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I'naBa 21

BBIBOP MEXJY UH®JISIMENA U BE3PABOTUIIEA B KPATKOCPOYHOM
NNEPUOJIE

B OTOM I'JIABE BbI:

* V3Haere o npobieme BbIOOpa MEXTy HHUIAINEH 1 6e3paboThileil B KPaTKOCPOUHOM
nepuoe.

* Paccmorpute, moueMy B JOJATOCPOYHOM TNiepuoie IpoOsiemMa BbIOOpa MEXIy
0e3padoTHIIEi M POCTOM LIEH OTCYTCTBYET.

* YBuanTe, 4TO pe3KUE U3MEHEHHUS TPEIJIOKEHUS MOTYT HapyIIaTh 3aBUCUMOCTh MEXK]Y
6e3paboTuneil u uHPIAIHEH.

* PaccMoTpuTe KpaTKOCPOUHBIE U3AEPKKH YMEHBIIICHUSI TEMIIOB POCTA IIEH. » Y BUJUTE,
YTO CTENEHb JOBEPHUSl TPa)kJaH 3asBICHHUSM MOJUTUKOB BIUSET HA M3IACPKKH CHIKCHUS
TEMITOB MHOIISALINH.

Kak mnpaBuno, B 1meHTpe BHUMaHUsA OOUIECTBEHHOCTH U TOJIUTHKOB HAXOIATCS JBa
OCHOBHBIX TTOKa3aTeNsl COCTOSHUSI SKOHOMUKH — TeMITbl UHJISIIUA U YPOBEHBb 0€3pabO0THIIbI,
3HAQUYEHUSI KOTOPBIX E€XKEMECSYHO IyOJIMKYeT aMepukaHCKoe bropo craTucTuku Tpyaa.
HekoTopeie aHamMTHKN, CyMMHUPYS TOKa3aTeld TEMIIOB POCTa II€H W yYPOBHS 0e3pabOTHIIHI,
MOJIy4alOT TaK Ha3bIBAEMBIM HHAEKC OEICTBUS — TMPHU3BAHHBIN CIY)KUTh MOKa3aTeleM
«30POBbS» SKOHOMUKH.

Kak cBs3anbl Mexay coOoil 3TH ABa mokasarens? B mpeaplaymmx TiiaBax Mbl
pPaccMOTpeNd JIOJITOCPOYHBIE JIETEPMUHAHTHI 0€3pa0oTHIlbl U UHISIMU. MBI y3HaIM, 4TO
€CTECTBEHHBIN yPOBEHb 0€3pa0OTHIIBI OMPECNACTCA Pa3IudyHbIMU (DaKTOpaMu phIHKA TpyZa,
TaKUMHU KaK 3aKOHbl O MUHUMAaJIbHOM 3apa00THOM TIaTe, BIACThIO MPO(COI030B HAJl PHIHKOM
TpyJa, CTUMYJIUpYIOIIel 3apaboTHON TIaTol U A(DPEKTUBHOCTHIO TTOMCKOB paOOThI. TemIibl
pocTa 1€eH JACTePMHUHUPYIOTCS TPEXIE BCEro MNPUPOCTOM 0ObeMa JACHEKHOM Macchl,
napamerpamu  kotopoit ympamiser llentpanpHbii  Oank  (IIb). CrnemoBarenpHO, B
JOJITOCPOYHOM TIEPHOJIe TIoKa3aTe HHOIAIUHT 1 0€3pab0THIIBI OMIPEAEIISIOTCS COBEPIIEHHO

pa3IMYHBIMU (PAKTOPaAMHU.
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B xpatkocpouHoM mnepuojse Aeno OOCTOUT MPOTHUBOIOJIOKHBIM obOpazoM. OauH u3

Jlecs T MPUHIMIIOB YKOHOMHUKE TJIACHUT, YTO B KPaTKOCPOUHOM IEpPHOJE OOLIECTBO CTOUT
nepes npoOsemMoii BeiOOpa Mexay uHpusanuer u 6e3padorureit (riasa 1). Ilonmurtuueckue
NeATeNd,  OCYIIECTBISAsI ~ MOHETApHYI  (IEHEKHO-KPEAUTHYI) U (UCKAIBHYIO
(¢puHAHCOBO-0IOXKETHYIO) MOJUTHUKY, HAIllPaBICHHbIE HA YBEJIMUYEHHE COBOKYITHOTO CIIpOCa,
UMEIOT BO3MOKHOCTh JOOUTHCS YMEHBIICHHS YMCa 3aHSATHIX MOMCKOM pPAa0OTHI JIIOJAEH B
KpPaTKOCPOYHOM MEPHOJIE, HO TOIBKO IICHOM MOBBIIICHUS TeMoB HHsiuu. Ecnu neiictBus
IIPaBUTEIBCTBA HAIIPABIEHbl HA OTrPAaHUYEHHME COBOKYIIHOTO CIpPOCa, TEMIbI POCTA LEH
CHIDKAIOTCS HCKITIOYUTENILHO 32 CYET BPEMEHHOTO YBEJIMUEHUSI YPOBHsI 0€3pabOTHIIbI.

B »T0ii rnaBe Mbl HccneayemM JaHHyo MpodseMy Ooliee moapoOHO. 3aBUCUMOCTh MEXITY
pocToM IeH U 0e3padoTHlleil MpuBleKada BHUMAHUE BUIHEHIINX 3KOHOMHCTOB BTOPOM
nosioBuHbl XX cronerus. Jlydmuii crnoco0 pa3oOparbcsi B HEW — H3y4y€HUE HCTOPUU
SKOHOMHUYECKOM Mbicmu. Ho wucTopus TeopeTHyecKux BO33pEHUN Ha UHEOIAUUI0 U
Oe3pabotuily HaumHasg ¢ 1950-x rr. Hepa3pblBHO cBsA3aHa C¢ uctopueil s3xoHomuku CIIIA.
CoBMecCTHOE WX H3y4EHUE TMO3BOJUT HAaM HAWTU OTBETHl HAa BOMNPOCHL, IIOYEMY B
KpPaTKOCPOYHOM MEPHOJE OOIIECTBO CTOUT MEpe BHIOOPOM MEXKIY POCTOM LIEH HA TOBAphl U
ycIyru U 6e3paboTuliei, mouemMy B J0JATOCPOYHOM MEPUOJIE TaHHAsI TPOOJIeMa OTCYTCTBYET U
KaKHe 3a7ja4¥ pelIaroT TBOPLbI 3KOHOMHUYECKOM MTOJINTHUKH.

Kpusasa ®uwiunca

3aBHCUMOCTh Mexay HHGsIIHer u 6e3paboTureil B KpaTKOCPOUHOM MEPUOE YacTo
UMEHYIOT KpuBoi ®Puiumnca. Mbl HauHEM Hallle MCCIEJOBAaHUE C paccka3a O Held u 00
VICIIOJIb30BAaHUU KPUBOM B aHAJIM3€ AMEPUKAHCKON SKOHOMUKHU.

Hcropus xpuBoit @uiliunmnca

B 1958 r. sxonomuct A. ®usuuic ony0JIMKOBal B aHINIMKACKOM XKypHaiie «Economicay
CTaThl0 «3aBUCUMOCTh MEXKIy O0e3paboThlleil U TEMIIOM H3MEHEHUS HOMUHAIBLHOU
3apa0oTHO 1u1aTel B Benmukobpurtanuu B mepuos ¢ 1861 mo 1957 r.», koTopasi BHOCIEICTBUU
clenanga ero uMs 3HAMEHUTHIM. B Hell uccriemoBaTens J10Ka3all CyIIECTBOBaHUE OOpaTHOU

3aBHCHUMOCTH MEX]y YpOBHEM 0e3paboTuilbl u TemMrnoM HHGSIUU. A. OWUUIC moKasal,
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YTO B MEPUOJIBI HU3KOTO YPOBHS 0€3paOOTHIIBI /1T SKOHOMUKH XapaKTEPHBI BHICOKHE TEMITbI

pocta 1meH u HaobopoT. (A. DPUUUNC pPACCYUTHIBAI TEeMIbl HHEOISAIMUA Yepe3 POCT
HOMUWHAIBHOW 3apa00THOM IJIAThI, @ HE YBEJIMYECHHE 1I€H, HO JJIS HAIIUX IEJIeH 3TO pa3indue
HE MMEET MPUHUMUIIHUAIBLHOTO 3HAYEHHs, MOTOMY YTO 3TH JIBa CIOCO0a M3MEPEHUs] OOBIYHO
AT Onu3kue pe3yabTarhl.) OJHAKO €ro 3aKI0YeHHE O HECOMHEHHOM CBSI3M Ba)KHEMIIHMX
MaKpO’KOHOMHMUYECKMX TIEPEMEHHbIX — TEMIOB pocTa LEeH U 0e3paboTulbl —
NEPBOHAYAIBHO HE MPUBJIEKIO BHUMAHUS KOJUIET.

Tonbpko yepe3 J1Ba roja mnocie BbIXxoAa B cBET padoThl A. dusummrnca 3koHoMUCTHI [lon
Camyanbcon u Pobept Conoy omybinukoBanu B kypHalie «American Economic Review»
CTaThl0 «AHaIM3 aHTUMHQIISIIITUOHHON MOJUTHKW», B KOTOPOW OHU COOOIIANM O HAIUYUU
aQHAJIOTUYHON OOpaTHOM 3aBUCUMOCTH MeEXAy MHOIAIHEH n 6e3paboTuiiei Jisi SKOHOMHUKH
CHIA. Ee BO3BHMKHOBEHHME YYEHBIE CBA3BIBAJIM C TEM, YTO BBICOKMI COBOKYIIHBIM CIPOC, C
OJIHOM CTOPOHBI, BEIET K CHI)KEHHUIO YPOBHS 0€3pab0THLIbl, a C IPYroi, OKa3bIBaeT JAaBJICHUE
B CTOpPOHY MOBBIIIEHUs 3apabdoTHoN miuatel W 1eH. Mmenno II. Camysnbcon u P. Comoy
NOMMEHOBAJIM OTPULIATENbHYIO 3aBHCHUMOCTh MEXIY MHQIsAUUEH u Oe3paboTuiiell KpuBOi
Owumnca. Ha puc. 21.1 npusenen npumep kpuson OPwmmnca B noHumanuu 1

Camysnbscona u P. Conoy.
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Puc 21.1. Kpuean @unnunca

Kak MoxHO mnpenmonoxute wu3 3armaBus crarbu, II. Camysnecon u P. Conoy
3aMHTEPECOBAIUCh KpuBOM Puiuurica, ©OO MOHUMAJIM €€ 3HAYCHHE IJIsi YKOHOMHUYECKOM
IIOJIMTUKU. B 4acTHOCTH, OHM BBICKA3alld NPEAIOJIOKEHUE O TOM, 4TO KpuBas Dusumnca

npesaraeT MoJUTHUKaM BbIOOp BOBMOXHBIX pelieHuid. M3meHnss MoHeTapHyo U (PUCKaIbHYIO
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MOJIMTUKY C LEIbI0 BO3JCUCTBUS HA COBOKYITHBIM CITPOC, MOJUTHKH MOTYT IOCTaBUThH LIEJb

JOCTUYD JIF000H TOukM Ha KpuBoil. Touka A mpezayiaraet BBICOKUM YpOBEHb 0e3paboTHIIBI U
HU3KYI0 UHQIAIM0, Touka K Hu3kuil ypoBeHb 0€3pabOoTHIIBI M BBICOKHME TEMITBI POCTa IICH.
OntumanbHOE COCTOSHHE JKOHOMHUKH, C TOYKHM 3pPEHUS MOJUTHUKOB, — HU3KHE TEMIIBI
UHOISAUMA ¥ HE3HAUYUTENIbHbIA YpOBEHb O0€3padOTHIlbl, OJHAKO HCTOPUYECKUE JIaHHBIE,
0000111eHHbIE B BUJE KpuBod Duiumca, MOKa3blBalOT, YTO TAKOE COYETAHUE HEBO3MOXKHO.
Cormacio II. Camysnbcony u P. Conoy, HOIMTHKH CTOSAT Tmiepen MpoOJaemMoid
KOMITIPOMHCCHOTO BBIOOpa Mexay wuHbsumedn u Oe3paboruieir, a kpuBas Owmmrmca
0TOOpaXaeT NOCTYITHbIE UM BapUAHTHI.

CoBokynHbIe CIIPOC U NpeJioKeHue U kpuBast Puimmnca

Mopens COBOKYIMHOIO CIIpOCa M COBOKYITHOI'O MPEUIOKEHHsI NPENIaraeT IMpoCTOe
00BsiCHEHHE HabOpa BO3MOXKHBIX PE3yJIbTAaTOB, MpeacTaBisieMblx KpuBor dumnnca. Kpuas
Owunca MmokasblBaeT KOMOWHAIMU MHGIAIMM U 0e3paboTHIIb, KOTOPbIE BO3HHMKAIOT B
KPaTKOCPOYHOM II€pUOJIE, KOrJa CIBUIM KpPUBOW COBOKYIIHOIO CIpOca IEPEMEIAI0T
SKOHOMUKY BJOJIb KPAaTKOCPOYHOW KPUBOW COBOKYITHOT'O ITpeajiokeHus. Kak Mbl BUAEIU B
riiaBe 19, yBenuyeHrne COBOKYITHOIO CIIpoca Ha TOBaphbl U YCIIYTH HPUBOJUT B KPATKOCPOUHOM
NIEPUOJIE K YBEIMYECHHUIO BBIIIYCKAa TOBAapOB M YCIYr M K pOCTYy YpoBHs IeH. lloBblmieHue
o0beMa MPOM3BOACTBA O3HAYAECT YBEIUUYEHHUE 3aHATOCTU M, CJIEIOBATEIbHO, COKpAIlCHHE
6e3pabotuiel. Kpome Toro, kakum Obl HU OBLIT YPOBEHB II€H B IMPOIIJIOM, Y€M BBIIIE OyIyT
LEHBI B TEKYIIEM T'OJly, TEM BBIIIE OKaXXYTCsl TeMITbl HHQIAUUK. TakuM o0pa3oM, U3MEHEHHE
COBOKYITHOTO CIIPOCA BBI3BIBAET KPATKOCPOYHOE HM3MEHEHME IIOKa3aTesiel pocTa LEH U
0e3pa0oTHUIlbl B TPOTUBOMOJOKHBIX HAIPABJICHUSIX — YTO COOTBETCTBYET 3aBUCHUMOCTH,
onuceiBaeMon kpusor duunrca.

UToOb!I JTydIlie MOHSATh CMBICI 3TOW 3aBHCHUMOCTH, PACCMOTPHUM mpumep. s mpocToTh
pacuyeToB  JONYCTUM, YTO YpOBEHb IIeH (HM3MepseMblid, Hampumep, HHACKCOM
notpedurenbckux 1eH) B 2000 r. paBusercs 100. Ha puc. 21.2 n300pa>keHbl 1Ba BO3MOKHBIX

B 2001 r. pe3ynpTaTa QyHKUHOHHpPOBaHUs 3koHOMUKHU. Ha rpaduke (a)
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{a) Mogens coBokynHoro cnpoca v {6) Kpusan dunamnca
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Puc, 21.2. Ceadb kpueok Puanvnca U MoAani COBOKYNHOTO CNPOCa WM COBOKYNHOMO
NPEAROKEHHUA

IIPEJICTABIIEH PE3YJIbTaT, MOJYYEHHBIM ¢ UCIOJb30BAHUEM MOJENIN COBOKYITHOTO CIpoca
U COBOKYIHOrO MpeyioxkeHusi, Ha rpaduxe (0) — Te Ke pe3ynbTarbl, MOJyYEHHBIE C
UCII0JIb30BaHueEM KpuBor Dusuminca.

Ha rpacduke (a) pucyHka mnpencTaBieHbl pe3yibTaThl (PYHKIIMOHUPOBAHUS YIKOHOMUKH B
2000 r. B mokazaremnsix o0beMa BbIITyCKa U YPOBHS 1IeH. ECIi COBOKYMHBIN CIIPOC HA TOBAphI
U YCIYT'H OTHOCHTEIBHO HHU30K, PE3yibTaT (PYHKIIMOHHPOBAHUS SKOHOMHUKH COOTBETCTBYET
Touke A, o0beM Bhimycka paBeH 7500, a ypoBenb 11ieH — 102. HampoTuB, eciii COBOKYITHBIM
CHPOC OTHOCUTENIBHO BBICOK, pe3yiabTaT (PYHKIHOHUPOBAHHUS HKOHOMHUKH COOTBETCTBYET
touke B, o0bem Bbimycka paBeH 8000, a ypoBenb mnen — 106. Takum oGpa3zom,
3HAYUTEIBHBIM COBOKYIHBIM CIPOC MEpeMEelaeT Y’KOHOMHUKY B TOUYKY paBHOBECHs C OoJee
BBICOKMM 00BEMOM BBIITYCKA U 00Jiee BHICOKMM YPOBHEM IIE€H.

B uactu (0) pucyHka MBI BHAMM, YTO O3HA4YarOT 3TH THUIIOTETUYECKUE DPE3yJIbTaThl B
TepMUHaxX Oe3paboTuubl U MHQIAUUH. Tak Kak A1 yBeJIW4YeHUss 0oObEMOB IPOM3BOJCTBA
TOBApOB U yCIyr (UPMBI HYXKIAIOTCS B OonbllieM 4ucie pabounx, 6e3paboruiia B Touke B
HUXKe, 4eM B Touke A. B Hamem npumepe, korna o0bem Bbilycka noBsimaercs ¢ 7500 mo
8000, ypoBenn Oe3pabotuiibl cHuxkaercs ¢ 7 a0 4%. bonee Toro, mockoiabky B Touke B
YPOBEHb 1I€H BBbILIE, YeM B TOYKe A, TeMmnbl HHQIAIUU (BbIpRKEHHbIE B IPOLEHTaX

U3MEHEHMSI YPOBHSI IIEH IO CPaBHEHHUIO C MPEbIIYIIMM TOJAO0M) TaKKe SABIAIOTCS Oojee
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BBICOKMMH. B yactHOCTH, Tak kKak ypoBeHb 1ieH B 2000 r. paBHsuics 100, B Touke A TeMIibl

uHpsuuu  coctaBisitor 2%, a B Touke B — 6%. Takum o00pa3oM, MblI MOJIydaem
BO3MOKHOCTb CPaBHMUTH JIBa BO3MOKHBIX pe3yJibTaTa (YHKLHOHUPOBAHUSI SKOHOMUKU KaK B
noKazareisix o0beMa BbITyCKa W YpOBHS LIEH (MCHOJB3ys MOJENb COBOKYIHOrO CIpoca U
COBOKYITHOTO TPEIJIOKEHUs), TaK M B TepMHHaX Oe3paboTulbl U MHOIAUUM (UCTIONb3YS
KpuByto Ouiurmca).

Kak ™Mbl BHUIenu B NIpEAIIECTBYIOIIECH IJIABE, WHCTPYMEHTHI JIEHEKHO-KPEIAWTHOU U
(UHAHCOBO-OIO/)KETHOM  MOJUTUKH  HMCHONB3YIOTCA  JUIsI  BO3JCUCTBUSL HAa  KPUBYIO
COBOKYIIHOT'O CHpoOca, TO €CTh JUI IEPEMELICHUS KOHOMHMKH BJIOJIb KpuBoi Duiminca.
VYBenuueHue NpeuIoKEHUsT JCHET, T'OCYyJapCTBEHHBIX PAacXOJO0B WM CHM)KEHHME HAaJIOrOB
CIBUTAIOT KPUBYIO COBOKYITHOI'O CIIPOCa BIIPaBO U MEPEMEIIAIOT IKOHOMUKY B TOUKY ¢ Ooiiee
HU3KOM Oe3paboruiieit u Oosiee BbicOKOM MHOIsAIMEN Ha KpuBoi Duinica. Y MeHbIIeHHE
NPEJJIOKEHUsT JIEHET, COKpAIlleHWe T'OCYyJapCTBEHHBIX PAcXOJ0B WM YBEJIUYEHUE HAJIOIOB
CABUTAIOT KPUBYIO COBOKYITHOTO CITPOCa BJIEBO, U SKOHOMHKA MEPEMEIIAETCS B TOUKY C OoJiee
HU3KOM nHQIsAIMeR u 6oee BeIcOKoU Oe3paboTuiieit Ha kpuBoil @uiunca. B 3Tom cMbicie
kpuBas Ouunica npearaet MoJIMTUKaM Habop KoMOuHaui HHGIAIUKA U 6€3padoTHLIBI.

IIpoBepbTe cedsi. Hapucyiite kpuByro @uiumnca. Mcnoiib3ys MOJAENIb COBOKYIHOIO
cIpoca M COBOKYITHOTO MPEUIOKEHUS, MOKKHUTE, KAaK HHCTPYMEHTbl MOHETApHOW U
(UCKaNbHON TMOJUTUKU TEPEMENIAl0T SKOHOMHKY BIOJIb KpUBON QDUIIHICA M3 TOYKH C
BBICOKOW MH(IIALIMEN B TOUKY, JIJIs1 KOTOPOU XapaKTEPHbI HU3KUE TEMIIbI POCTa LEH.

Cauru kpuBoii @ULIHIICA: POJIb OKUIAHUI

[lpencraBnsiercs, uto KpuBas @wurnca nOpeajgaraeT TMOJUTUKAM — MHOXKECTBO
BO3MOKHBIX KOMOWHAIIMA «ypOBEeHb Oe3paboTuilbl — TeMmnbl uHusun». OaHaKo
HACKOJIBKO CTaOWJIBHO 3TO MHOXECTBO BO BpemeHu? Boipaxkaer nu kpuBas Puumrnca
3aBUCUMOCTb, Ha KOTOPYIO TOJUTUKH MOTYT MOJOXKHUTHCSA? VIMEHHO 3TH BOMpPOCHI OBLIH B
LIEHTPE BHUMAaHUs dKOHOMHUCTOB BO BTOPOM NOJIOBHHE 1960-X IT., BCKOpE MOCIE TOTO Kak
onarogaps I1. Camysnbcony u P. Conoy kpuBas @usummrca oka3anach B IIEHTPE JUCKYCCHI O

MaKpOBKOHOMHHGCKOﬁ ITOJIMTHUKC.
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Hoarocpouynas kpusass @Puiiumnca

B 1968 r. skonomuct Munton ®puamen onyOnaukoBan B KypHale «American
Economic Review» crarpio «Poib 1eHexHO-KpeAUTHON MoTuTHKWY». Ero pabota coctosna u3
JBYX Pa3fenoB: «YTO MO3BOJISET ceNaTh ACHEKHO-KPEIUTHAS MOJUTHKa» U «Hero He CTOUT
OKMJAThb OT MOHETapHOW NOJUTHKW». M. @DpuameH yTBEpKaajd, 4YTO HHCTPYMEHTBI
JICHE)KHO-KPEIUTHOM MOJIUTUKU HE MO3BOJISIOT JOOUTHCS KOMOMHAIIMU YPOBHEH MHOISAUN U
0e3pa0oTHIlbI, COOTBETCTBYIONIUX KpHBOM @Dwiurca, KpoMe KaK TOJbKO Ha KOPOTKUMN
NPOMEXYTOK BpeMmeHU. [lpubimsurenbHo B TO k€ BpeMs MOsBWIACh paboTa JApyroro
SKOHOMHKCTa — DnmyHaa denrica, OTPULABIIETO JOJTOCPOYHBIE B3AMMO3aBUCUMOCTH MEXKTY
POCTOM LIEH M YUCJIOM 3aHATHIX.

AprymenTanus M. @puamena u J. Penrnca 0a3upoBanachk Ha KIACCHYECKUX MTPUHIUITIAX
MaKpO3KOHOMHKH (CM. T1iaBbl 12-18). BcmoMHaMM, 9TO B KIIACCHYECKON TEOPUH POCT 0OHEMOB
JICHE)KHOW MAacChl pacCMaTpHUBAETCsl Kak OCHOBHOW dakrtop uHGsAMU. OIXHOBPEMEHHO
KJIACCUYECKasi TEOPHsl YTBEPXKIAET, YTO YBEIMYECHHUE IPEJIOKEHUs JCHEr HE BIMSAET Ha
peaJIbHbIE NIEPEMEHHBIE, a BCETO JIMIID IPONOPLUUOHAIBHO U3MEHSET LIEHBI U HOMUHAJIbHBIE
noxonsl. B uacTtHOCTH, pOCT KoimmyecTBa JeHer Oe3pasnuueH A (PaKTOpoOB, KOTOpbIE
OTIpEEIIAI0T YPOBEHb 0€3paboTHIIbl B SKOHOMUKE (BJIACTh MPO(COI030B HAJl PHIHKOM TpYyJa,
CTUMYJUpYtoas 3apaboTHas miara, 3QPeKTUBHOCTh MOUCKOB padboThl). M. @punmen u J.
@denric TPUILIM K 3aKIOYEHUIO, YTO KaKHe-TM00 OCHOBaHUSI CUUTATh, YTO TEMIIbI pPOCTa LEH
B JOJTOCPOYHOM IIE€PHOJIE CBS3aHBI C YPOBHEM O0€3pa0OTHIbl, OTCYTCTBYIOT. BOT Kak
oueHnBal M. @puameH Bo3MOXHOCTH MoHeTapHoW nosmtukn @OPC B poarocpouHom
IIEPUOJIE:

Hucmpymenmor OEHEIHCHO-KPEOUMHOU ~ NOAUMUKU NO360JIAIOM  YNPAGIAMb
HOMUHATbHBLIMU BEIUYUHAMU — U Npedcoe 8cec0 00beMOM COOCMBEHHbIX 0043amenbCcmes
(Hanuunvie 0envbeu NAlOC OAHKOBCKUe pe3epevl). B npunyune oHu mMo2ym uUcCnoib308amuCs
018 puKcayuu HOMUHANbHBIX 3HAYEHUU — OOMEHHO020 Kypcd, YPOGHS UYeH, HOMUHAIbHO20
YPOBHS HAYUOHANLHO20 00X00d, KOIUYECM8d OeHe2 COOMBEMCMEEHHO MOMY UIU OPY2OMY

onpeoenenuro b0 01 No00epPHCAHUsl HA NOCMOSAHHOM YPOBHE USMEHEHUU HOMUHALIbHbIX
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GeNUYUH — MeMNa UH@AAYUY Ui oepaayuu, memna pocma Uil CHUNCEHUST HOMUHATIbHO2O

HAYUOHATILHO2O 00X00d, memna pocma obvema O0enedxdcHou maccvl. OOHAKO KOHMPOJb HAO
HOMUHATIbHLIMU  8eTUYUHAMU HE NO0380Jiem N000epHCU8ams HA NOCMOAHHOM YPOBHE
peanbhvle GeIUYUHbl — pearbHyl0 CMAGKYy NpoyeHmd, YpoeHb 0e3pabomuybvl, YPOEeHb
PeanbHo20 HAYUOHANbHO20 00X00d, PealbHOe KOIUYeCmEo 0eHe2, meMnbl poOCma peaibH020
HAYUOHAIbHO20 00X00A UNU PealbHO20 KOAUYecmaa OeHez.

OTtcro/1a BBITEKAIOT BayKHBIEC CJICACTBUS OTHOCUTENIbHO KpuBoi duiuninca. B yactHoCTH,
MO/Ipa3yMeBaeTCsi, YTO OpraHbl, OTBETCTBEHHBIC 3a IPOBEJACHUE MOHETAPHOM MOJIUTHUKH,
UMEIOT JEJIO C BEPTUKAIBLHOU JOJTrOCpodHOM KpuBoM Puiunca (puc. 21.3). Eciu temms
pocta AeHexHOM Macchl, omnpenensieMble OPC, HeBenuWKH, COOTBETCTBEHHO Ha HHU3KOM

YPOBHC HAXOJATCS U TCMIIbI POCTA IECH U SKOHOMHUKA HAXOAUTCA B TOUYKC A.

Hogoctu

dddekT Hu3K0H 0e3padoTHLBI

B cootBerctBum ¢ kpuBod @uiunca, Korga ypoBeHb 0e3paOOTHIIBI CHUXKAETCs, TEMIIBI POCTa
3apa0OTHOM TUIATHI U 1IeH Bo3pacTaoT. Creayromas cTaThst MIUTIOCTPUPYET CBSI3b MEXKIY NapaMeTpaMH PhIHKA
TpyAa U UHQIIAIHCH.

Henocrarounoe npeajioxkeHne Ha pbIHKE TPYAa FPO3UT HAM MHPIsIIHEH

Pobept I'eprim

Pemunrton, mrat Baitomunr. Ha pacrionoxenHslit 31ech 3aBoa komnanuu Trinity Packaging HegaBHO
ObUT MPUHAT Ha paboOTy MOJOAOHN yenoBek. EMy onpenenuian JAOCTOMHYIO HOBHYKA JIODKHOCTh — 3arpys3ka
TUIACTUKOBBIMU OTXOJIaMH JICHTBI TPaHCIIOpTepa. BrionHe moaxopsiiei Obuta u 3apadoTHast iata — mnouTtu $8
B yac (Ha 3 ¢ JMIIHUM Jojulapa BeImie ¢enepaibHoro MunuMyma $4,25 B 4yac). OqHako HOBOMCIICYCHHBIN
«rBapjeer] Tpyda» MpolepKajcs €IMHCTBEHHYIO cMeHy. «OH oTpaboTan B IISTHHUILy BEYEpOM, a 3aTeM
COOOIIMIT MacTepy, U4To 3Ta padoTa CIAMIIKOM TsDKENa, U TOJBKO MBI €0 U BUJEIH, — pacckasbiBaeT [1aT Poy,
HavyaJbHUK OT/AeNa KajapoB Koprmopanuu Trinity Packaging, mpom3Bonsiieil mOMMITUICHOBBIE MAKEThl IS
cynepmapkeroB. — Tpu roma HazaJ OH, MOXKayH, MOTepIien Obl HECKOIBKO MECSIIEBY.

3TO TOJBKO OJUH M3 MHOXKECTBA MPHUMEPOB TOTO, KaK Bce OOJIbIIEE YMCIIO aMEPUKAHCKUX KOMITAHUN
CTaJIKUBAIOTCS C JIaBHO IMO3a0BITHIM SIBJIEGHUEM — HEJOCTATOUHBIM MPEIJIOKEHHEM Ha pBhIHKE TpyJAa, Koraa
paboune MpOsIBIIAIOT MOBBIIEHHYIO Pa300pUNBOCTh OTHOCUTEIBHO MpelaraeMbix UM MecT. Ceross, JIUIIHSSA
Karuis MoTa — BIIOJIHE JOCTATOYHOE OCHOBAHHE ISl YBOJILHEHUS U TOMCKOB «JTYYILEH 0.

«Jleto ObUTO YpE3BBIYAIHO TPYAHBIM, YPOBEHb 0€3pa0O0THIIbI Ype3BBIYafHO HU30K, — TAKOBO MHEHHE
DOmuHop bpayH, Bnajgenuisl ManieHbKOro 00po BpeMeHHOM MOMOIIM B Onu3iexalieM ropoake Kymnmepep. —
Oco0eHHO TpyIHO HAMTH MPOMBIIIIEHHBIX PA00YHX U YEPHOPAOOUHX).

OT kene30pyIHBIX IAXT B pailoHe o3epa BepxHero 10 po3HUYHBIX TOPrOBIIEB B paiioHe M CTPOUTENbHBIX
MOJPSAAYMKOB B ATIIaHTE — PabOTOAATENM HE MOTYT 3alIOJIHUTh BAKAHCUHU KBAIU(DUIIMPOBAHHBIMU pabOYHMHU.
[TonmHas 3aHATOCTH B ATHX pailOHAX OTpa)kaeTcsi Ha J0XOJaX JOMAIIHUX XO3SICTB, (PMHAHCOBBIX PHIHKAX U
MOJIMTUYECKUX KaMITAHUAX, paBHO KaK M HEMOCPEICTBEHHO Ha MPUOBUILHOCTH OHU3HECA.

Jlo cux mop pbrIHOK TpyAa MOPOXK/Aall TOIBKO CIOPaINnYECcKOe — UB OOJIBIIMHCTBE CIIy4yaeB YMEpEeHHOE —
MOBBIILICHHE 3apa0OTHOM IIaThl. BO3MOXXHOCTH TOBBIIEHUS LEH Ha MPOAYKIHIO KOMIAHUHM (i
KOMIIEHCallui 0Oosee BBICOKOM 3apa0OTHON TMJaThl) OrpaHUYEHbl WHTEHCHUBHOM KOHKypeHIuer. OHu
BBIHY’K/ICHbI BHEJPSATh HOBBIE CUCTEMBI OIIATHI TPYA, M B YACTHOCTH B 3aBUCHUMOCTH OT pa3MepoB MPUOBLIH.
«Korna pocTt 10X0J0B OrpaHUYeH, B MOBECTKY JTHS CTAHOBUTCS KOHTPOIb HaJ PacxolaMu», — YTBEPKIaeT
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Kenner Meitmun, rioaBHblid skoHoMHCT OaHka Keycorp. Oanako nmpu ypoBHe Oe3pabotuiibl HUXe 5,5% u
XOpOIINX HKOHOMHUYECKUX TEPCHEKTHBAX OOJBIIMHCTBO AHAJIUTUKOB OINAcaroTcs, 4TO (HOpMHUpOBAHHE

TpeOOBaHUM TOBBIIICHHUS 3apa0OTHOM IJIAThl, MOAOOHBIX TeM, 4TO ObutM B KoHie 1980-x rr., — BOmpoc
BpEMEHH...
Hebunutr pabouell CUIIBI OXBAaTHUJI BCE KATETOPUM TPYASIIUXCI — OT HEKBaIU(UIIUPOBAHHBIX

paOOTHHKOB 70 BBICOKUX MpodeccnonanoB. OcoOEHHO OCTpa HEXBAaTKa KOMIBIOTEPHBIX AHAJUTUKOB WU
[IPOrpaMMUCTOB, HMHXEHEPOB a’pPOKOCMHUYECKON MPOMBIIIIEHHOCTH, PabOYyuX CTPOUTEIbHBIX OTpaciei, a
TaK)Ke TOProBBIX MpezcraBuTenei. s Toro utoOs! mpuBiIedb paOOTHUKOB, CHCTEMY OIJIATHI TPY/Ja H3MEHUIN
(BBENHU pa3IM4HbIE IPEMUU U TIPUBUIIETUN) J1aXKeE PECTOPAHbI OBICTPOro OOCTYKUBAHUA. .

[Toka yTo TpebGoBaHMs MOBBIICHHS 3apaO0THON TIATHl OTHOCUTEIBHO CKPOMHBI — (DEHOMEH, 110 CJIOBaM
SKOHOMUCTOB, YJIUBUTEIILHBII — B CBETE€ HENPEPHIBHOIO 3KOHOMUYECKOro mnoabema. Ho 3apaborHas miara
IIOHEMHOT'Y TIOJ3€T BBEPX, M BO3MOXKHO €€ JBMIKEHHE YCKOPHUTCS, JaK€ B CIIydyae 3aMEJICHUS TEMIIOB
SKOHOMHYECKOr0 pocTa. A €ciM IKOHOMHMKA COXPAaHUT 3HAYUTENbHYIO MHEPIUIO, TO, KAK CYMTAIOT HEKOTOpbIE
aHAJIMTUKH, BCE KapThl OyAyT OMTHI M, Kak TOBOpUT Mapk 3aHaM, TJaBHBI 3KOHOMHCT PermoHaibHOM
¢unaHcoBOl accormanuu: «Mbl OyneM KBaJpaTHBIMH IJla3aMHM HaOJII0JaTh 3a MOBBIIIEHHUEM 3apabOTHOMN
IIJIATHL...»

OnuH U3 TeX, KTO M3BJIEK BHITOAY U3 Aeduiuta padouux pyk, — Kumaita Jlonr, Tpuamatu jget ot poay,
MOMEHSIBIIMI pabory, uroObl moctynuth Ha Trinity Packaging. O pabotan npuOIM3HUTENHHO B TpeX
KwioMerpax orctona, B kommanuu floss Industries, xoropas mpous3BOAUT O0OpYIOBAHHME ISl ITHIIEBOM
MIPOMBIIUIEHHOCTH, U €r0 OCBOOOJMBIIIEECS MECTO 10 cuX mop BakaHTHO. K. JIoHT Obu1 mpuHAT Ha paboTy B
Ka4ecTBe oreparopa mnpecca u 3apadarsiBaet $8,55 B yvac — nHa $1,25 Oonblie, ueM Ha MpeKHEH paboTe, — ¢
CYILIECTBEHHBIMH JIbIOTAMU M BO3MOXHOCTBIO pOCTa KBaJIM(PUKALIUK.

Ucrounuk: «The New York Timesy, September 5, 1996, p. DI.

1. Korna dbe,aepanauoeﬂ Temn uHdnsupn JonrocpoyHan xpueas durmnca
APaBUTEALCTEO BICOKAR MHGRaUMg L . 2....Ho bespalboTnya
ysex;g?saerxg:” " T 8 ocraercs Hﬁsoeu
ZEHET, TOMN MHOAALN  HU3KER WHOARUNA - --= - mrnmene e ees A gfgﬁggggﬁ%fgg“ e
YBETHMYMBIETCH. .. T

0 EcTacTaeHHbis YposeHs Ge3paloTuub
yposeHb 6e3patoTHist

Puc. 21.3. Jonrocpousan kpueaa ®uanunca

Ecm ®PC OpicTpo yBemMYMBaeT NPEIJIOKEHUE ACHEr, HYKOHOMHUKA XapaKTepU3YeTCs
BBICOKMMH TEeMITaMH WHOIAIUA 1 HaXoAuTcs B Touke B. B 0boux ciydasx ypoBeHb umncia
0e3pabOTHBIX CTPEMHTCSI K CBOEMY HOPMAJIBLHOMY YPOBHIO, Ha3BaHHOMY €CTECTBEHHBIM
ypoBHeM Oe3pabotuilpl. BeprukanbHas mgonrocpouHass kpubas Duimnca WITIOCTpUPYET
BBIBOJI O TOM, YTO B JOJTOCPOYHOM Tiepuojie 0e3paboTuIla HE 3aBUCUT OT POCTa JCHEKHON
Macchl U1 MHQIISIITUN.

BeprukanbHas gonrocpouyHas kpubas Ousuimrica, B CyIIHOCTH, — OJHO U3 BBIPAXKECHUU
KJIACCUYECKOW HJIeM O HEWUTPaJbHOCTH JieHer. BcmoMauTe, 4to B 1iaBe 19 Mbl

WUIIOCTPUPOBAJIM  OTy HJCK0  BEPTUKAIBHOM  JOJTOCPOYHOM KPHBOW  COBOKYITHOTO
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npemiokeHus. JelcTBUTENbHO, KaK MOKa3bIBaeT puc. 21.4, BepTUKaNbHas JOJTOCPOYHAs

KpuBass DuiuIica U BEpTUKAIbHASL JIOJITOCPOUYHAs. KpUBasi COBOKYIHOI'O IMPEIJIOKEHUS —
JIBE CTOPOHBI OJTHOM M TOM ke Menanu. Ha rpaduke (a) pucyHka yBeIMUECHUE MPEIIOKECHUS
JICHET MEepPEMEIIAeT KPUBYIO COBOKYITHOTO cripoca Brpaso u3 AD, k ADr B pe3ynbTaTe ciBura
KPUBOW TOYKA JTOJITOCPOYHOTO PaBHOBECHS MEPEMEIIAECTCS U3 TOYKU A B TOUKy B. YpoBeHb
neH nosbimaercs (ot Pl mo P2), ognako, BCleACTBHE TOTO YTO KpHUBAash COBOKYITHOTO
IPEeIOKEHUS BEpTHKaIbHA, 00bEM BBITYCKa OcTaeTcst TeM ke cambiM. Ha rpaduke (6) Gomnee
OBICTPBI POCT MPENIOKEHHS ACHET BEACT K MOBBIIMICHUIO TEMIIOB MHMISAIUU U SKOHOMHUKA
nepemeniaercs U3 Touku A B Touky B. OngHako BcienctBue Toro, uto kpuas Duimurica
BEpPTHUKAIbHA, YpPOBEHb 0€3pabOTHIIBI HE U3MEHseTCs. TakuMm 00pa3oM, BepTUKaIbHAS
JOJICOCPOYHAsi KpUBasi COBOKYIHOTO MPEMJIOKEHUST M BEPTUKAJIbHAs TOJITOCPOYHAsl KpUBas
Quumrnca MoApasyMeBarT, YTO MOHETApHAs MOJMTHUKA BO3JAEHCTBYET HUCKIKOYUTEIBHO HA
HOMUHaJIbHbIE (YPOBEHb LIEH U TeMN HHQIISIMU), HO HUKAK HE Ha peajbHble MepeMEHHbIE
(o0beM BeImycka u Oe3pabotuiia). HezaBucuMo OT aeHexHO-kKpeauTHOW mnomutuku DPPC
o0BbeM BbIMyCKa M 0e3pabdoTuiia B JOJATOCPOYHOM TMEPHUOAE OCTAIOTCS HAa E€CTECTBEHHBIX

YPOBHSIX.
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(a} Moaenk coBoKyNHOTO Cpoca u {0) Kpmeas dunaunca
COBOKYNROFO NPEANCKEHNA
¥poseHL Honrocpouroe Temnsl A ORrOCDOYHER
uen COBOKYHOB  pHdbnsim Aoarocp
npegroxeHmne 3 annnnca
1. Veenuyenue 1.4 YBOHUOHNIG
NDEANOXEHYS feHEr TOMIT0B UHpARL. L
BEAET K BOIIACTAHMO
Po COBOKYIHOIO CIIPOCA. .. // ________ 5
/P1 %02 —--------———~—--A-:&|;
2. ...nosasiwe- o .
: OBOKYIHBIA
ﬁ‘;ﬁ XPOBHR AD1 cnpoc %
0 EcTacTaeHHbit Ofbem 0 Ecrecraenmpii Ygoaeﬁh
¥POBeHL NDOM3BOACTEE  BRINYCKA YDOBEHL Gespaﬁoyubt He3patoTULbl

4. ...oqHaxo o0beM Bhinycka 1 GeapatioTuua
QCTAIOTCA HA ECTECTBEHHLIX YDOBHSX

Puc. 21.4. CeRab 40NTOCPOYHON KPUMBOW (PMARKMICA C MOLENBI0 COBOKYNHOro CNpoca
M COBOKYNHOMQ NPeaA0XeHnn

Uro e TaKkoro «eCTECTBEHHOT0» B €CTECTBEHHOM YpoBHE Oe3pabotuiisl? M. dpuamen u
D. @enrc UCHONB30BAIU MPUIAraTeIbHOE «ECTECTBEHHBIN» [JIs1 OMMCAHUS YPOBHS 4HCIIA
0e3pa00THBIX, K KOTOPOMY SKOHOMHUKA CTPEMUTCS B JIOJITOCPOYHOM Tieprojie. O HAKO TO, YTO
ypOBEeHb 0€3pal0OTHIIbl €CTECTBEHHBIM, HE O3HAYAET €ro >EeNaTeabHOCTbh IJisi OOIIECTBa.
PaBHbIM 00pa3oM eCTECTBEHHBIH YpOBEHb 0€3paboTUIbl HE SBISETCA TMOCTOSHHBIM.
[Ipeanonoxum, 4YTO HEJaBHO OOpa3oBaHHBIA MPO(PCOIO3 HCIONB3YET CBOIO BJIACTh HAJ
PBIHKOM TpyJAa JJI TOrO, YTOOBI 3aKIFOYUThH JTIOTOBOP O IMOBBIIIEHHH PEATbHON 3apabOoTHOM
nJIaThl HEKOTOPBIX KATETOPHIl TPYASIIIUXCS BBIIIE PABHOBECHOI'O YPOBHSI, UTO BBIPA3UTCS B
U30BITOYHOM TMPEUIOKEHUU pabouell CUJIbl U, CJIEOBATENIbHO, MOBBIIICHUU €CTECTBEHHOIO
ypoBHs 6e3paboTuiibl. Takoil ypoBEeHb YHCIIa HE UMEIOIUX PaOOTHI JIIOJIEH «ECTECTBEH» HE
OTOMY, YTO OH JEJaTelieH, a IMOTOMY, YTO OH HAaXOAMUTCS BHE BIMSHUS MOHETapHOU
noauTuky. [loBbllieHne 00beMa MPEJIoKEHUs JACHET HUKAaK HE BIMSET Ha CTENEHb BJIACTU
npodcoroza UM Ha ypoBeHb Oe3paboTuiibl. B 1aHHOM cilydae €IMHCTBEHHBIH pe3yJbTar
YBEJIMUEHUS JEHEKHOM MacChl — YCKOPEHHE TEMITOB HH(IIALINU.

Bnpouem, TOT ¢akT, 4TO METOABl JEHEKHO-KPEAUTHON MOJUTUKA HE OKa3bIBAIOT
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BO3/ICHCTBUS Ha €CTECTBEHHBIN ypOBEHb 0€3pa0O0THIIBI, OTHIOb HE MOJIpa3yMeBaeT OTKa3a OT

BCEX MHCTPYMEHTOB IKOHOMHYECKOU MOMUTHKU. YTOOBI YMEHBIIUTh €CTECTBEHHBIN YPOBEHb
0e3paboTulpl, TOJUTUYECKHUE  JIEATENM  JOJDKHBI  BOCHOJIb30BAThCA  «pblYaraMmmy,
BO3/CHCTBYIOIUMH Ha (PYHKIIMOHUPOBAHUE PhIHKA paboveil CUIIbI.

Panee mMbI 00CyxIanu, Kak pa3iMyHble MHCTPYMEHThl SKOHOMHYECKOW MOJUTUKU Ha
pPBIHKE Tpy/Ja — 3aKOHbl O MHUHHUMAJIbHOM 3apa0OTHOM IjIaTe, 3aKOHbl O KOJUIEKTUBHOM
JIOTOBOpE, CHCTEMa CTpPaxOBaHUA MO 0e3padoTulle W MPOrpaMMbl MEpPeoOydeHHS] —
BO3/ICUCTBYIOT HA €CTECTBEHHBIH YpOBEHb Oe3paboTuibl. «Ppruarm», HCIONb3yeMble s
COKpAIlIEHHsI E€CTECTBEHHOIO0 YpPOBHsA dYHclia 0e3paboTHBIX, HEpPEMELIA0T JOJITOCPOUYHYIO
kpuByto ®uiuminca BieBo. Kpome TOro, mockoiabKy CHHUXKEHHE YpOBHS 0e3paboTHIIbI
O3HAYaeT, YTO YBEJIMUEHHE YUCIIa pAOOTHUKOB, TPOU3BOASIINX TOBAPHI U YCIIYTH, IIPU JHOO0M
33JJaHHOM YpPOBHE LI€H BEJET K BO3pacTaHU0 OObeMa IMpPEaJIOKEHUsS TOBApOB U YCIYT,
JOJITOCPOYHAsi KpHUBasi COBOKYIHOI'O MPEJIOKEHUs IepeMelaeTcss BOpaBo. To ecTh MpHu
AO0BIX 3alaHHBIX TEMIaX pocTa JACHEKHOM Maccbl M TeMmnax HWHOISUMA YPOBEHb
0e3paboTHUIlBl B SKOHOMHKE CHIYKAETCSI, @ 00BEM BBIITYCKa BO3PACTaeT.

O:xuaaHust M KPaTKOCPOYHas KpuBasi Puimnmnca

Ha nepsebiit B3rsia otpunianne M. @puameroM u J. DenrncoM 00paTHOM 3aBUCUMOCTH
Mexay wuHmAmuenn wu  6e3paboTvile B JIOJATOCPOYHOM  TMEPUOJE  MPECTaBISCTCS
HeoOOoCHOBaHHBIM. VX aprymeHTanus 0OaszupoBajiach Ha OOpallleHHH K TEOpHH, a oOpaTHas
3aBUCUMOCTh Mexay HHGusuuend u Oe3padorunielt, 3aduxcupoBannas A. Owimuncom, [
Camysnsconom u P. Comoy, — Ha (akTuueckux IaHHbIX. [loueMy MbI JOKHBI BEPUTH
«CYyXOM TEOpUW» BEPTUKAIBHOW KpuBoM @Puiumiica, B TO BpeMs Kak I0J «BEYHO
3€JICHEIOMM  JIPEBOM JKH3HW» HaxoauTcsd KpuBas @uiumica, XapaKTepU3YyHOIAsCs
oTpulaTesibHbIM HakJIOHOM? He otpunarot nu otkpeitust A. @usunca, [1. Camysnbcona u P.
Cooy K1acCUYeCKUil BBIBOJ, O HEUTPATLHOCTH JE€HET?

M. ®puamen u J. Denric NpeKpacHO MOHUMAIIU TPABOMEPHOCTb MOI00HBIX BOMPOCOB U
NOTOMY CaMH TPEUIOKUIN CHOCco0 MPUMHUPEHHUsT KIACCHYECKOH MaKpOIKOHOMHYECKOMH

TCOpHUHU H (1)aKTI/I‘-IeCKI/IX JaHHBIX 00 OTpUIATCIbHOM HAKJIOHC KpHBOfI duynuiica B
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BenmukoOputanun u CIIA. OHM He OTpULIANIU HATUYHUS OOpPAaTHOM 3aBHCHMOCTU MEXKIY

uHpsumend U Oe3paboTuiied B KPAaTKOCPOYHOM TIEPHUOJE, OJHAKO HE MPHU3HABAIM €e
CYLIECTBOBAHMS B JOJIOCPOYHOM IepuoAe. IHbIMM ClIOBaMH, SKCIHAHCHUOHUCTCKAs
MOHETapHasl MOJUTUKA MO3BOJISET JOOUTHCA CHUKEHUS YPOBHSI 0€3pa0OTHIIbI HA HEKOTOPOE
BpeMsi, OJIHAKO B KOHEUHOM UTOre 6e3paboTuila BO3BpaIIAE€TCA K €CTECTBEHHOMY YPOBHIO, a
najbHelIlee yBeIMueHHe 00beMa JACHEKHOM MacChl BEAET MCKIIOUUTENHHO K TMOBBIIICHUIO
TEMIOB UH(IAIUY.

Paccyxnenus M. @puamena u J. denrica BO MHOTOM COBMAJAOT C HAIIUM aHAJIU30M
pa3IruMil KPAaTKOCPOUHOM M JIOJTOCPOYHON KPUBBIX COBOKYITHOTO TpesjioxeHus (raasa 19).
(DakTHuuecku, uznaras Marepuai B 3TOW IJIaBe, Mbl BO MHOT'OM BOCIIOJIb30BaJIUCh UAEIMH M.
Opunmena u 3. denmca.) BcenmoMHHM, YTO KpaTKOCpO4YHasi KpHBas COBOKYITHOTO
MPEJIOKEHUSA HUMEET TMOJOKUTEIbHBIM HAKIOH, a 3HAYUT, MPHU MOBBIILICHUHW YPOBHS IIE€H
KOJIMYECTBO TOBApOB W YyCIYr, MpeajaraeMbix ¢upmamu, Bo3pactaer. Hamporus,
JOJITOCPOYHAsi KpUBasi COBOKYITHOTO MPEIJIOKEHUSI BEPTUKAIbHA, TO €CTh YPOBEHb IIEH HE
BJIMSIET Ha O0BEM MPEUIOKEHUS B JOJTOCPOYHOM Tepuoe. B rmase 19 Obumn mpeacTaBieHbI
TPU TEOPUU IOJOKHUTEIBHOIO HAKIIOHA KPATKOCPOUYHOW KPUBOW COBOKYIHOTO MPEIJIOKEHUS:
TEOpHUsl HEBEPHBIX MPEJICTABICHUN 00 OTHOCHUTEIBHBIX IIE€HAX, TEOPHUs KECTKOM 3apaboTHOM
IUIaThl U TEOPHSA JKECTKHUX IIeH. [I0CKONbKY ¢ TeueHneM BPEeMEHH IpEe/ICTaBICHUs, 3apaboTHas
njaTta U IEHbl KOPPEKTUPYIOTCS B COOTBETCTBUU C HU3MEHSIOUIUMHUCS IKOHOMUYECKUMHU
YCIIOBUSAMHU, TOJIOKUTEIbHAS 3aBUCUMOCTh MEXKAY YPOBHEM ILIEH U O0OBEMOM IMPEAJIOKEHUS
CYLIECTBYET JUUIb B KPATKOCPOYHOM MEPHUOJE, HO HE B JOITOCpoYHOM. M. @puamen u O.
Qennc NpUMEHWIIA Ty K€ CaMyr JIOTUKY K KpuBoM Puiumdnca. B TOYHOCTH Tak Ke, Kak
KpHBasi COBOKYITHOTO IMPEJIOKEHUS XapPAKTEPU3YETCS MOJOKUTEIbHBIM HAKIIOHOM TOJIBKO B
KPaTKOCPOYHOM TIepHOJie, 0OpaTHAs 3aBUCUMOCTh MEX Iy MHGIAIMEH 1 6e3paboTuiieil nMeet
MECTO JIMIIb Ha OTHOCHUTEIIBHO KOPOTKUX MpOMExXyTkax BpemeHu. M kpuBas @Duiurica
BEPTUKAJIIbHA AHAJIOTMYHO TOMY, KaK BEpPTHUKAJIbHA JIOJTOCPOYHAs KpUBasi COBOKYITHOTO
IIPEIJIOKECHUS.

B kadecTtBe BCIOMOIraTeILHOIO cpeacrtBa IJisd OOBSICHEHHSI 3aBHCHMOCTH MCKIY
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uHpsMend u 0e3paboTuliel B KPATKOCPOUHOM U JIOJITOCPOYHOM Teprogax M. dpuamen u

O. denrnc BBENM B aHAJIU3 HOBYIO NEPEMEHHYIO: MHQUIALIMOHHBIE 0KMJIaHUSI — IOKa3aTelb
OLIEHKM CYOBEKTaMU SKOHOMHKH BO3MOXHBIX M3MEHEHUI o0miero ypoBHs IeH. Kak Mbl
YCTaHOBWIM B TJ. 19, HHQISAIUOHHBIE OXUJAHUA BO3JECHCTBYIOT Ha MPEACTABICHUS
SKOHOMHUYECKUX areHTOB 00 OTHOCHUTENBHBIX II€HaX, YpPOBHE 3apa0OTHOM IIaThl M LIEHAX.
Takum oOpa3oM, HHQIAUUOHHBIE OXHUIAHUSA — OJUH M3 (PAKTOPOB, ONPEIEIAIOUINX
IIOJIOKEHNE KPATKOCPOYHOM KPUBOW COBOKYITHOT'O IIPEIIOKEHUA. B KpaTKOCPOYHOM ITeproze
OPC otHOCHTCS K HWHDISIUOHHBIM OXHUAAHUAM (a 3HAYUT, U K KPATKOCPOUHOH KPHUBOH
COBOKYIIHOI'O IIPEJIOKEHHU) KaK K 3aJaHHbIM. EciM mpejioxkeHue He U3MEHSETCs, KpuBas
COBOKYITHOT'O CIIPOCA CIIBUTAETCsl 1 SKOHOMMKA [IEPEMEIAETCS BJIOJIb IAaHHOM KPAaTKOCPOYHOU
KpUBOW COBOKYNHOTO TmpemioxeHus. CraeaoBaTellbHO, HW3MEHEHHUS JEHEXHO-KPEIUTHOM
MOJIMTUKY BEAYT K HEOKUJAHHBIM KOJI€OaHUSM BbIYCKa, 1I€H, YPOBHS 0€3paObO0THIIbI U TEMIIA
UHOIAUMA B KPAaTKOCPOUYHOM Mepuoje. AHAJIOTMYHBIE JIOTMUYECKHE MOCTPOCHHMS JIEKAT B
ocHoBe OOBsicHeHus1 M. ®punmenom u J. dDenncom kpuBod Duiumca, omucaHHON A.
Oummunicom, I1. Camysnsconom u P. Conoy.

Opnako cnocobHoctr ®OPC BbI3bIBATE HEOKUAAHHYIO HHQIIALHMIO TOCPEICTBOM
YBEIIMYEHUSI MPEUIOKEHUST JEHEr CYLIECTBYET TOJIBKO B KpaTKOCPOYHOM niepuone. B
JOJICOCPOYHOM TIEPUOJIE Y HKOHOMUYECKHUX AareHTOB YCTAaHABIIMBAKOTCA OIPEICICHHBIC
oxujanusa TemnoB uHGuAuM, 3anaBaemMbix OPC. Tak kak mpejcraBieHus, 3apaboTHas
njaTa v I€Hbl B KOHEYHOM HUTOI€ COIIACYIOTCSI C TEMIIOM POCTa LEH, TOJTOCPOYHasi KpUBas
COBOKYITHOTO MPEJIOKEHNS BEPTUKAIbHA. B 3TOM cilydae u3MEHEHUsI B COBOKYITHOM CITPOCE,
BbI3BaHHbIE, K IPUMEPY, YPOBHEM IPEIJIOKEHUS JIEHET, HE BIUSIOT HA 00BEM ITPOU3BOJIUMBIX
SKOHOMHKON TOBapoB u yciyr. M. @puamen u J. Dennc NpuluiM K 3aKIOYEHUIO, YTO B
JOJITOCPOYHOM Nepuoe 0e3padoTriia BO3BpaIAeTCs K CBOEMY €CTECTBEHHOMY YPOBHIO.

Pesynprar ananmza M. ®puamena m D. denmnca MoxeT ObITh 0000INEH B BHJIE
CJIEYIOILETO YPAaBHEHHUS:

YpoBenb 6e3pabotuiiel = EcTecTBeHHBIN ypoBeHb 0e3paboTuilsl - a x (DakTuueckas

uHsms — OxunaeMast THOIALNSA).
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JlanHOe ypaBHEHUE CBSI3bIBACT (DaKTHUECKUN YpOBEHBb 0€3pabOTHIIBI C €€ ECTECTBEHHBIM

YPOBHEM, pealbHOM HHQIAIMEH W OXUIAAHUSMHU pOcTa IeH. B KpaTkocpoyHOM miepuoe
oxkujaeMas MHOIAIMS BBICTYNAET KakK 3aJaHHas, U B pe3yabTaTe 0oJiee BBICOKUE TEMITBI
(akTUYECKOro pocTa II€H ONpEeACNIAIOT HU3KHE TOoKazaTreld peabHOW O0e3paboTHUllb.
(UucneHHOe BBIpaKE€HHWE H3MEHEHMsS YPOBHS 0e3paboTHIlbl BCJICACTBUE HEMPEABUICHHON
UHOIAUMN ONpeAeNsseTcs 3HaYeHUEM TapaMeTpa a, KOTOPbId, B CBOIO OY€pellb, 3aBUCHUT OT
yII0BOTO KOX((UIIMEHTa KPAaTKOCPOYHOW KpPUBOWM COBOKYITHOTO TMpeIokKeHus.) B
JOJTOCPOYHOM IEPHOJIE, OAHAKO, Y CYOBEKTOB SKOHOMUKH YCTaHABIMBAIOTCS ONPECICHHbBIE
oxunanusa teMmnoB uHpmsuuu, 3anaBaeMbix OPC. Takum 00pazoMm, (aKTHUECKHE TEMIIbI
pocta 1ieH OyIyT paBHbBI OKH1aeMON UHQIIALMH, a 6e3padoTHIa HAXOAUTCS HA €CTECTBEHHOM
YPOBHE.

Cornacio M. ®puameny u 3. Denrcy, paccMOTpeHre KpuBoi dusuurnca kak Habopa
JOCTYITHBIX TIOJUTHKAM BO3MOXKHOCTEH CBSI3aHO C BBICOKMM pucKoM. [IpencraBum cebe
SKOHOMHUKY C €CTECTBEHHBIM YpPOBHEM 0€3paboTHlbl, HU3KOW HHOIAUUEH U HU3KUMHU
OXKHMJIAaeMBbIMU TeMIIaMu pocTa 1eH (puc. 21.5, touka A). Ilpenmnonaokum, 4To MOJUTHUKHU
CTpPEeMSITCSI JIOCTHYh KOMIIpOMHCCAa MexXAy WHHGIImMed u 0e3padoTHIeii, HCIONb3ys
JEHEKHO-KPEIUTHYIO WA (UHAHCOBO-OIO/KETHYIO TIOJUTUKY YBEIMYEHHUS COBOKYITHOTO
cnpoca. B kpaTkocpouHoM mieprojie HHMISIMOHHBIE 0KUIaHUSI — KOHCTaHTa U SKOHOMHUKA
JBUKETCS U3 TOUkH A B Touky B. be3pabotuiia cokpamaercst Hux e eCTECTBEHHOTO YPOBHS, a
TEeMITbl HHQIISALMY MPEBHIIAIOT MHOIIAIMOHHBIE OKuU1anus. Uepe3 Kakoe-TO BpeMsi CyObEKThI
SKOHOMMKH TPHUCIIOCAOIMBAIOTCS K BBICOKMM TEMIIaM pocTa IIeH, U HWHQIAIUOHHBIC
OXXKHMJIaHUSI TIePeXOoJsAT Ha Ooyiee BBICOKMM YpoBeHb. PocT okumaemoir HHGIAIUNA
00yCJIOBITUBAET NEpPEMEIIEHNE BBEPX KPUBOM KPATKOCPOUHOTO B3aUMOJICUCTBUSI MHMISALINYT U
6e3paboTuIsl. DKOHOMHUKA B KOHEUHOM HTOre OKasbiBaeTcsa B Touke C, ¢ uHGsuei 6omnee
BBICOKOM, YeM B TOUKE A, HO YPOBEHb 0€3pa0OTHIIbI HE U3MEHSIETCS.

Takum oOpazom, M. @punmen u J. Denrc NPUILIH K 3aKIOYEHUIO, YTO TOJUTUKAM
PUXOJUTCS UMETH JIEJI0 C OOPATHON 3aBHCHUMOCTBIO MexAy MHpsuuend u 0e3paboruiiei u

BBI60p MCKIY HUMH BO3MOKCH TOJBKO B TCUCHHNEC KOPOTKOI'O OTPE3Ka BPEMCHHU.
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2. ...HO B AONFOCPONHOM NEPUMOAE OXUAZEMAA MHDNAUMA
BO3PacTaeT, M KPaTKOCPOYHAA KpuBan Guarunca
CMELABTCA BNPaBO

A Honrocpounas
Temn Kpitgas Puaaunca
v AL Kparxocpovnas
Kpusaa Punnnnca
C HI3KOH oXuaaemoi
1. BKCNAHCHOHUCTCKANA c / uHpRALMen
MOHETZPHAA NOAMTHKE B »2 Kparxocpowan
3aCTaBNAET IKOHOMUKY kpusan bunannca
| € BRICOKOS
£8 STeoR B0 ] A \/ OXUIAGMON
Kpazxocpcmuoﬂ MHprALB
KPUBOWA PUnnunca... g >
EcrecrseHHsiit YposeHe

ypoBeHs Geapaborvup  Gespabotuup

Puc. 21.5. BosneicTEre MHPNALMOKHEIX OXWUOAHWA HA KPATKOCPOYHYIO Kpusyio unnunca

['ocynapcTBeHHbIE J1€ATEIM, OTBETCTBEHHbIE 32 AKOHOMHUYECKYIO MOJIMTUKY, HMEIOT
BO3MOXXHOCTh HCIOJIB30BaTh 3aBUCUMOCTh MEXAy MHpsauued u 0e3paboTulield B CBOUX
LEJSIX, HO €IMHCTBEHHBIN pa3s.

EcTecTBeHHBIN IKCIIEPUMEHT VISl POBEPKHU I'MIIOTE3bI €CTECTBEHHOI0 YPOBHA

HUtak, B 1968 r. M. ®@puamen u O. Pennc npumM K BBIBOAY O TOM, YTO €CIIH
NOJIMTUKHU, OPUEHTUPYSCh Ha KpuByro Duiuidrca, paad CHIXXEHHS YpPOBHS 0e3paOOTHIIbI
NOWIYT Ha BBICOKYIO MHQIIALMIO, UX T00eqa OKa)xeTcsl nuppoBoid. Touka 3peHus, coriacHo
KOTOpOil 0e3paboTuiia B KOHEYHOM UTOrE BO3BpAIIAETCS K ECTECTBEHHOMY YPOBHIO
HE3aBHUCHMO OT TEMIIOB MH(IIALMH, MOJIY4YHJIa HAa3BaHUE TMIIOTE3bl €CTECTBEHHOI'O YPOBHS.
HeckonbkuMH romaMu IMoO3K€ TOCYJapCTBEHHBIE IESATENH, OTBETCTBEHHBIE 3a IPOBEICHHE
MOHETapHON M (pUCKaTBbHOM MOJMTUKU, CAMH TOTO HE KeJasi, OCYIIECTBUIM SKCIIEPUMEHT,
KOTOPBI MO3BOJIMJI YOEOUThCS B €€ crpaBeaduBOCTU. OIBITHl MPOU3BOAMINCH HaJ
skoHoMuKon CIIA.

Opnako, mpexzae 4YeM Mbl 00paTUMCS K M3YyYEHUIO PEe3ylbTaTOB HSKCIEPUMEHTA,
paccMoTpuM HH(pOPMAIINIO, KOTOPYIO aHamu3upoBaau M. @punmen u D. @ennc B 1968 r. Ha
puc. 21.6 mpencraBiaeHsl JaHHBIC 00 YpoBHE Oe3paboTuiibl u Temmnax uHpsmn B1961-1968
IT., KOTOpble rpadukanu3upytorcss KpuBod @wmmmmnca. [lockonbky Temmbl HHQIALIMHA B

TE€YEHUE 3TUX BOCBMH JIET BO3PACTaIM, YPOBEHb O€3pa0OTHULIBI CHIKAICA. DKOHOMUYECKHE
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JaHHBIE TI0O ATOMY TEPHOJy, Ka3ajoCh, MOATBEPKIAAIM HaJUIWe OOpPaTHOM 3aBUCHUMOCTH

MEXKTy POCTOM II€H U 0e3pabdoTHIIeH.
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YpPpoReHE SeIpatoTru (B NPpoueHTax)

Temn sgRLm
{B NpoueHTaXBrop)

Pruc. 21.6. Kprean uanmanca
B CllA 58 9SG -2 rr.

Flormournnr: U, S, Deparement
of Commerce, UJ. S, I'epartment
of Labour

OueBnpHoe TopxkecTBO KpuBod Puimnca B 1960-e rr. penano mnpenckaszanue M.
Opuamena u D. Dennca Tem 6oiee cMenbiM. B 1958 1. A. @uimuiic mpearnonokuil HaTiure
o0paTHOM 3aBUCUMOCTH Mexay uHbsuuet u 6espadorurieit, B 1960 r. I1. Camyaibcon u P.
Conoy noareepauian ee Hanuuue ¢pakTuieckumu daHHbIMU : d5koHOMUKHU CIIA. [TokazaTenu
pocta meH u Oe3pabdorunbl 1960-x rr. NMOATBEpAWIA 3Ty 3aBUCUMOCTb. HekoTopbiM
SKOHOMHCTaM yTBEPKJECHHUE O TOM, YTO KpUBas

Ouunca OyaeT naBaTh cOOM MPU MOMBITKE MOJUTHUKOB HCIOIL30BAaTh €€, Ka3aJloCh
IIPOCTO CMEIITHBIM.

OnHako JEeNCTBUTEILHOCTh OKa3ajlach HEe MeHee «Beceson». Haumnast ¢ konma 1960-x
IT. D2KOHOMHYECKAas TMOJUTHUKA aMEPUKAHCKOrO TMpaBUTENhCTBA ObUIa HampaBlieHa Ha
YBEJIMUEHHUE COBOKYITHOTO CITpOca Ha TOBaphl M yciayru. OT4acTu 3TO OBLIO CBA3aHO C POCTOM
TrOCYIapCTBEHHBIX PAcXoJI0B IO Mepe MpOAOKEHUsS BOMHBI BO BheTHame, oryactu —
CJIEICTBUEM MOHETapHOM MOJUTUKH, Tak Kak DPC crpemuiiach yaep:kaTth CTaBKy MPOIEHTA.
DKCIaHCUOHHCTCKAasT (PMHAHCOBO-OIO/KETHAS TIOJUTHKA TPUBENIAa K TOMY, YTO KOJIWYECTBO

neHer B oOpameHuu (u3mepsemoe arperatom Mj) B 1970-1972 rr. BO3pacrano

npuom3uTenbHo Ha 13% B rox (B xonue 1960-x rr. — npumepHo Ha 7%). B pesynbrarte
€XKEroJHble TeMIMbl MHOIAIUU COCTaBIsUIM B KoHIE 1960-x-Hawane 1970-x rr. 5-6% (B

Havasie 1960-x rr. — 1-2%) Ho, kak u npenckaspiBasiu M. @puamen u 3. Denric, ypoBEHb
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0e3paboTHIIBI OCTABAJICS HA IOCTATOYHO BHICOKOM YPOBHE.

Ha puc. 21.7 npencraBieHa uctopusi pa3Butvs UHGISIUU U 0e3pabOTHUIIBI B TIEPHO/T C
1961 o 1973 r. OOpaTuTe BHMMaHME, YTO MPOCTasl OTPUIATENIbHAS 3aBUCUMOCTb MEXY
STUMM JBYMsS TE€PEMEHHBIMHU Hauaja jAaBaTh cOoum B Havaie 1970-x rr. B uactHOCTH,
NOCKOJIbKY B Hadaie 1970-x rr. uHGISAIUS OCTaBajlaCh BBICOKOM, OXXHAAEMBINM POCT II€H
npUONM3UIICS K pealbHOMY UM YypOBEHb 0€3pa0oTullbl BepHyJcs K 5-6% (3HayeHwus,
npeobnanasmme B Havane 1960-x rr.) K 1973 r. nonutuku yoenunucs, 4to M. @punmen u
. @ennc oka3zaauch MpaBbl: 0OpaTHas 3aBUCUMOCTh (M BO3MOXKHOCTh KOMITPOMUCCA) MEXKTY
uHpsIMen 1 6e3paboTuliel B JOJITOCPOYHOM NEPUOE OTCYTCTBYET.

IIpoBepbTe cedss. HapucyiiTe KpaTKOCPOUHYIO M JOJTOCPOYHYO KpuBble Duimurica.
OO0BsicCHUTE, B UEM 3AKITFOYAETCS PA3IMUNE MEKIY STUMU KPUBBIMH.

CnBuru kpupoit @U/IHIICA: POJIb HIOKOBBIX H3MEHEHMI NP eAJI0KEeHUS

M. ®puamen u J. Denric NpeanoNOKUIN, YTO U3MEHEHUST UHQIISIITUOHHBIX OXHUJIaHUM
OPUBOJAT K CABUTY KpuBod Duiurica, ¥ aMepUKaHCKUI onbIT Havyana 1970-x rr. yoeaun
OOJBIIMHCTBO YKOHOMKCTOB B IIPABOTE MccienoBateneil. OIHaKO BCEro yepe3 HECKOIbKO JIEeT
BHMMAaHHE DKOHOMHYECKOM HAyKM IIPUBIEK JPYro «pblyar», NPWIATaeMbld K

KPaTKOCPOYHOW KprBOW PUILIUIICA: NIOKOBBIE U3MEHEHHSI COBOKYITHOTO MTPEJIOKECHUS.
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Puc. 21.7. ChHoh kpuaoidl Punnunca e CLUA

Hemovnun: ). S, Department of Commerce, U, S. Department of Labour

HoBoctn
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BoIroas! 0T HU3KOM 0:KMAaeMOM HHPISILUN

B 1960-1970-x rT. MOTUTHUKY Y3HATIH O TOM, YTO OKUJAHUS BHICOKON MHQIIALIUY TIPUBOISAT K CMEIICHHIO
KpuBoil duiummrica BrpaBo, emie 0ojee yBeIUuMBash BEPOSTHOCTh pocTta 1eH. B 1990-x rr. nabmonanach
oOpaTHass KapTWHA: YpPOBEHb OXHUIAeMOW HMH(QIALMU TOHU3MIICA U TOMOI COXPAHEHUIO OTHOCHTEIHHO
HEBBICOKOI'O PEAJIbHOI'O POCTA LIEH.

«ITopouyHbIil KPYr» HU3KOH MHAISAIUN

Joxeitko6 Lllne3unrep

[Touemy xe UHQIALMS OCTaETCA TAKOH HU3KOI?

OpnHM 3KCTIepThl OOBACHSIOT 3TO SIBIEHUE pOocTOM 3(P(HEKTUBHOCTH OW3HEC-IESTENbHOCTH KOpPIIOpalluii;
Jpyrue e YKa3bIBalOT Ha POCT YHUCICHHOCTH pabodeld cuibl. K cyacTbio, COXpaHEHHMIO ONaronpusiTHOM
SKOHOMHYECKOM CUTYyalluH CIIOCOOCTBYIOT HU3KHUE IIEHbl HAa He()Th U IPOUHOE IoJIoKeHHe ojutapa. OgHaKo B
XO/le OCTPBIX 1e0aTOB WTHOPUPYETCS ONWH IMPOCTOM OTBET Ha 3TOT BONPOC: caMa WHQIIAIUN OCTaeTcs
JIOCTATOYHO HEBBICOKOH. J[pyrumu cioBamMu, HU3KHE TEMIIbl POCTa II€H OOBSCHSAIOTCS HE pe3ysbTaTaMU
pacyeToB ¢ MOMOIIBIO KpUBOM PHiuMIICA, OOBSCHSIIOMEH B3aMMOCBA3b MEXKIY MHQISIMEH U 3aHATOCTBIO, U
HE O0COOEHHOCTSIMM MaccOBOM IcUXoyoruu. Bo3MoXkHO, aMepuKaHCKash SKOHOMHMKA BXOJUT B Takyro (asy
CBOEr0 Pa3BUTHSA, KOT/Ia HU3Kas MHOIALUS paccMaTPUBAETCsl HE KaK BPEMEHHOE OJIaroNnpHsTHOE SIBJICHHE, a
KaK HOpMaJibHOE cocTosiHue. W eciu MeHeKephl, MOCTaBUIMKHN, TOTpeOuTenu U padoure OyayT CUUTATh, YTO
JAaHHAs CUTYaIUsl COXpPAHUTCS U B OyyIem, oHa OyIeT COXpaHsAThCs.

«[locnennue nBa roja JOAM OKUJAIM BBICOKMX TEMIIOB MHMISAIMU, HO OHM OLUIMOJIUCH, — TOBOPUT
JlxaHeT ﬁemeH, SKOHOMMYECKUM cOBEeTHUK benoro noma, 3aHMMaBIIasi B IpoluioM Beicokuit moct B ®PC. —
[locrenenHo HaceneHue HAUUHAET BEPUTh B TO, UTO MHMISALMS UIET Ha YObUIb U OYyJeT OCTaBaThCsSl HA HU3KOM
YPOBHE, UTO MOMOXKET MPEIOTBPATUTH POCT IIeH. Beb MMEHHO MHQIIAIIMOHHBIC 0’KUIAHUSI HEOCPEICTBEHHO
BIIMSIIOT HA yCTaHABIMBAEMblE 3apaOO0THBIE IIJIAThI U LIEHBD).

Takoe oTHOmIeHME K WHOISIHH OTYACTH OOBsSCHsETcs poctoMm aoBepus k OPC um ykpemnneHuro
yOeXJIEHHOCTH B TOM, YTO MMEHHO 3Ta OpPraHM3alMsl OTBEYAeT 3a COXpAaHEHHE OTHOCUTENHbHO CTaOMIILHOIO
YPOBHS LI€H M 3HAET, KaK CIeAyeT peraTh MoA00HYI0 3a1auy.

[To muenuto Puuapna Kepruna, nexana ¢akynprera noTpeOUTENbCKUX HCCIIEN0BaHUN MUYHTaHCKOTO
YHHMBEPCHUTETA, B OKUJAHUSAX HACEIECHUS B IOCIEAHME ABA ro/la IPOM3OLLIN JIBa CYLECTBEHHBIX NU3MEHEHUS.
Bo-niepBbIX, 4MCI0 PECIOHACHTOB, UMEIOLIHMX JOITOCPOUHbIE HH(IISAIIMOHHBIE OKUaHUs Ha Onvokaiimme 5-10
JeT, CHU3WIOoCh Ha 3% — 4uTo mpou3onuio Brepsbie 3a Bce 20 jer HabmoaeHuil. Bo-BTOphIX, MOKazaTenu
JOJITOCPOYHBIX U KPATKOCPOUYHBIX OKUJAHUN ITPAKTUYECKH HUYEM HE OTIIMYAIOTCS IPYT OT JIpyra.

TaKoro poja BO33peHHs 0CIabIAI0T Bo3AeiCTBIE HH(ISAIHE BO MHOTMX OTHOIEHUsX. ['ocrioxka Memnen
npenjaraeT HaM BCIIOMHUTE 1970-e IT., «korja OXuJaHus POCTa 1IEH 3aCTaBIsUIM pabodnx TpeboBaTh Oosee
BBICOKHX 3apIlIaT, KOTOPbIE JODKHBI OBUIM KOMIIEHCUPOBATh MH(ISILIMOHHBIE TOTEPH, a (PUPMBI COTIIAIIATICh
Ha 3TU TpeOOBaHUS, PACCUUTHIBAS HA YBEJIMYEHUE IIEH HA CBOIO MTPOAYKLIUIOY.

«B 1970-1980-x rr. MBI UIMENN POCT LIEH, KOTOPBI COOTBETCTBOBAJ HAIIMM OXXKMIAHUAM», — CUUTAET
Yoppen barre, aupextop ¢upm Premark International Inc u Tupperware Corp., a Takxke Npe3uJEHT
HanmonansHO# acconuanuu npousBoauTeneid. «Mbl JymMalli, 4TO CMOJKEM YCTaHOBMTH ellie 0ojee BBICOKHE
LIEHbI HAa CBOM TOBAPBI M YCIYTH M MO3TOMY MOIJM IUIATUTH ITOCTABIIMKAM CTOJIBKO, CKOJIBKO OHHU ITPOCHIIH.
Tenepb cuTyarus N3MEHUIACH.

Pazymeercss MHQUIAIUMOHHBIE CTpaxW WM3KUTHI HE IOJHOCTHIO, O YEM CBHJIETEIbCTBYIOT HEIAaBHHE
KoyleOaHusI 1IeH Ha PhIHKaX akiuid u obiuranuid. Beicokas uausus 1970-x rr. paspyiimia npeacTaBieHue o
HaIuuuM y AMmepuke HMMMyHUTeTa K 3TOoM Oone3Hu. OJHAKO COXpaHUBLIMECS ONACEHUsI IO IOBOILY
BO3MOKHOT'O POCTa IIE€H HE TaK YK U BpeaHbl. «MOMEHT HACTYIUICHUS HOPMAJILHOTO OTHOILIECHUS K WHIIANY,
— CUHMTAeT 3aMecTuTeNb MUHUCTpa GuHancoB Jloypenc Cammepc, — 3TO MOMEHT, KOT'Jla Mbl JI€HCTBUTEIILHO
CTAJIKMBAEMCsI C TPOOIEMON pOCTa LIEHY.

Ucrounuk: «The Wall Street Journal», August 18, 1997, p. Al

Ha sT0T pa3 ocHOBBI HayKH MOTPSICIIM HE JIBA aMEPUKAHCKUX Mpodeccopa SIKOHOMUKH, a
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rpynna apadckux meixoB. B 1974 r. Opranuzanus crpan — skcnoprepoB HehTu (OPEC)

B3sJIa B CBOU PYKH BJIACTh HAJl PHIHKOM, OpraHu3oBaB kapTenb. Ctpanbl — ujeHbl OPEC —
Caynosckas Apasusi, KyseiT u Upak orpannumim o0beM A00bMU HEPTH U €€ TMPOIAKH.
CokpailleHre NpeIyIoKEHUS TTPUBENIO K TOMY, YTO 32 HECKOJIBKO JIET LIEHBI Ha 3TOT MPOIYKT
YJIBOWJINCh.

[loBeimienne 1meH OpraHuzanuei cTpaH — HKCHOPTEPOB HEPTH SBISETCS MPUMEPOM
IIOKOBOI0 W30bITKA NPENJ0KEeHHUs, TMPEACTABIAIONIETO CO00N (PEHOMEH, HampsIMYIO
BJIMSIIONIMNA HAa TIPOU3BOJICTBEHHBIE U3JIEPKKU (PUPM M HA yCTaHaBIMBAaEMble UMHU II€HBI, OH
NPUBOAUT TaKXe K CIABUTY KPUBOM COBOKYITHOTO TPEIJIOKEHUS M KaK CIEJICTBUE K
cMeleHu0 KpuBod @uiummrnca. Tak, yBelIMYeHHE 1I€H Ha He(PTh BEAET K BO3PACTAHUIO
U3JICPIKEK MPOM3BOACTBA MHOTHX TOBAPOB M YCIYT W 00BEM WX MPEMJIOKCHHS MPU JTFOOOM
3aJJaHHOM YpOBHE IIeH yMmeHblmaerca. Ha rtpaduke (a) puc. 21.8 3T0 cokparmieHue

IPEAJIOKECHHS IPEICTABICHO CABUIOM KPUBOW COBOKYIITHOIO NPEII0KEHUS BIEBO, U3 AS| K
AS»>. Yposens 1ieH nosslimaerca oT Py 1o Py, a o0beM Bbllycka cHuxkaercst oT Y| 10 Y).

JlaHHast 5)KOHOMHYECKAsi CUTYyallUsl MOJTyYuiia Ha3BaHUE CTarIsIIIIH.

CIBHUT COBOKYITHOT'O MPEIOKEHUS CBSI3aH C aHAJIOTUYHBIM CMEIIEHUEM KPAaTKOCPOUYHOM
kpuBoil @uunica (rpaduk (6) puc. 21.8). Tak kak cokpaieHne 00beMOB MPOU3BOJICTBA
BBIHYKIaeT (PUPMbI YMEHBIIATh YUCIO PabOYMX MECT, YPOBEHb O€3paOOTHIIbI BO3PACTACT.
[loBbIIeHWEe ypPOBHS IIEH O3HA4YaeT BO3pACTaHHWE TEMIOB HWHQIAIHNHA (BBIPAKECHHBIX B
MPOIICHTAaX W3MEHEHHUsI YPOBHS IIEH 10 CPABHEHHIO C MPEABIAYIIUM ToAoM). TakuM oOpazom,
CIBHUI COBOKYITHOTO MPEIJIOKEHHUS BEJET K BO3PACTAHUIO U YPOBHS 0e3pabOTHIIbI, U TEMIIOB
uHGsiun.  KpuBas KpaTKOCPOUHOM B3aMMO3aBUCUMOCTH HMHGIAIMH U 0e3paboTHIIbI

casuraercs Brpaso, u3 PCy B PC».

CTONKHYBIIMCH C HEOJArONMPHUSITHBIM CIBUTOM COBOKYITHOTO TPEIJIOXKCHHS, TOTUTUKH
OKa3bIBAIOTCA Mepel] TPYAHBIM BbIOOpOM. Eciu oHM orpaHuyar COBOKYMHBIN crpoc (6opbda ¢
uHpsMe), eme Oosee Bo3pacteT Oe3padotuia. [lomuTuka pacmupeHwsi COBOKYITHOTO
cipoca (6oprba ¢ 6e3padoTHIleii) 03HAYaeT YCKOPEHUE TEMITOB pocTa IieH. MIHpIMu ciioBamu,

BBIOOp Mexay HHGuAIMEn u 0e3paboTHilei, epel KOTOPHIM OKa3bIBAIOTCS TOCYAapCTBECHHBIC
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NesATeNd, Ky/la MeHee OJIaronpusaTeH, YeM TOT, KOTOPBIM OHW MMEJH J0 CABUTa COBOKYITHOTO

PEJIOKEHNs, 00 TMPUXOAUTCS CMUPHUTHCS JTHOO C TOBBIINICHUEM TEMIOB HHQISIUU IS
JAHHOTO YPOBHsI 0e3pa0OTHIlbl, JIMOO C BBICOKMM YpOBHEM 0e€3pabOTHIbI i JTaHHBIX
nokasareseu pocrta 1eH, 0o ¢ HeKoel kKoMOuHaIeil 6ojee BBICOKOro YpoBHS 0€3pabOoTHIIbI

U 0oJiee BBICOKUX TEMITOB HH(IISIIUH.

{a) Mogens COBOKYNHOMO CNPOCA M COBOKYNMHOMD {6) Kpueasa dwnnunca
peanoXeHyn
¥poseHo AS» Temnol A 4. ...OCTaBAAG TOMATHKAM
uer A5 WHGRALMK xy,qaa meHee GRaronpuaTHLIR
8o100D KOMIPOMUCCE MEXaY
1. CosoxynHoe 6e3paboTHUeH # uHARLMEN

apegroxeHne

P
Tz --------- 1. HeGnaronpusiTHbNA
GAsHr COBOKYNROMG

Pyt i ARERAOXEHNS, . Pe2
3. mno- : 7 <
a7 gmomer Kepeas Sunnergs

0 Yoe—-. Ofbem ¥YpoBeHb

UOH... 7 BEINYCKA Gespabomaue!

2. ...BeOET K CHitXeHe 00Lema BrfyCcKa. ..

Puc. 21.8. lllokoseie WaMeHBHNA COBOKYIHOMG NPEANOKEHUA

«Bul elle ROMHATE pofpLIe CTapble
BpemeHa, Koraa sKkoHoOMMKa
TpeBoeana BCero NUWeL NErkoi
noacTROWRKW?»

CylllecTBeHHO BaKHBIM SIBJISIETCS BOIPOC O BPEMEHHBIX CPOKAaX HEOIArompusiTHOTO

caura kpuoi @uiuumca. OTBET 3aBUCUT OT U3MEHEHUS! MHOISAUMOHHBIX OoXujgaHui. Eciu
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CyOBEKThl IKOHOMHUKH pPacCMAaTPUBAIOT TIOBBIMICHHE II€H KaK BPEMEHHOE OTKIJIOHEHHUE,

UHQISILIMOHHBIE OXKUIAHWS HE HU3MEHAIOTCS U KpuBas Duumnca BCKOpe BEpHETCS B
UCXO/HOEe TmoyiokeHue. Ho eciim >KOHOMHYECKHE areHThl pacCMaTpPUBAIOT IIOKOBBIE
U3MEHEHHUS KaK IPOBO3BECTHUKOB HACTYIUIGHHS OpPbl BBICOKHMX TEMIIOB pOCTa IIEH,
WHQISIUOHHBIE OXHAAHWS BO3pacTaloT ©W  KpuBas @OWIIMICa OCTaHETCS B HOBOM
HEeXKeTaTeJIbHOM IMOJIOKEHUH.

B Teuenne 1970-x rr. uHbmsmuonHsie oxuganus B skoHomuke CIIA mocTosHHO
MOBBIIIATINCH, YTO OT4AcTU ObuIO cBsA3aHO ¢ permieHneM DOPC moacTpouThCs K HIOKOBBIM
U3MEHEHUSIM TIPEUIOKEHUsI IIOCPEJICTBOM YCKOPEHHS TEMIIOB pPOCTa JCHEKHOW Macchl.
(I'oBOpSIT, YUTO MOJUTHKHU IOACTPAUBAIOTCA K HEOIArONPHUSATHBIM IIOKOBBIM H3MEHEHUSIM
NPE/UIOKEHUS, €CIM HUX pPeaklys 3aKII0uaeTcssi B NMPOBEACHUM aKIIMM, HalpaBJICHHBIX Ha
yBeJIMYEHUE COBOKYyNMHOro cmpoca (riasa 19).) IlocneactBusi AaHHOTO MNOJUTHYECKOTO
pelIeHus] COCTOSUIM B TOM, YTO CHaj, TOCIEIOBABIIMKA 3a MIOKOBBEIM H3MEHEHHEM
NIPEUIOKEHHUS, YAaJI0Ch MPUOCTaHOBHUTh, oHaKo CIIIA Ha MHOTHE TOBI OKa3aIUCh B THCKAaX
Mexay uausmue n 6e3padorurneii. [Ipodbmema ycyryowmmace B 1979 r., korma OPEC eme
pa3, MCIONb3Ysl CBOIO BJIACTh HAJl PHIHKOM, OoJiee YeM B JBa pa3a MOJHsJIA LIEHbI Ha HE(Th.
Ha puc. 21.9 npuBeaeHbl COOTBETCTBYIONTUE JaHHBIE 00 ypoBHE HHMISAIIMU U 6€3pa0OTHIIHI B

skoHomuke CIIIA B 3TOT nepuo.
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YpoeeHs GeapaboTuus (B NpoueHTax)

Puc. 21.9. Wokosbie HaMeHeHUA
npeanoxenus B CLLIA B 1970-xrr.

Hemounux: U, S, Department of
Commerce, U. S, Department of La-
bour

Nrak, nmociie IByX IIOKOBBIX U3MEHEHUI MPEIJIOAKEHUSI, BEI3BAHHBIX MMOBBIIIEHUEM 1IEH
Ha HeTh, B 1980 r. Temnsl unpnsuuu B 3xoHoMuke CIIA mpeBbicuin 9%, a ypoBeHb
0e3pa0oTHIIBl COCTABIIST TPUMEPHO 7%; COOTBETCTBEHHO MHJIEKC O€ICTBUS MOBBICHICSA 0
camMoro BBICOKOTO 3a BpeMs HaOmrofeHud ypoBHs. Takas kKoMOMHalusg pocTa LEH U
0e3padoTHIlsl OblIa CTPAIIHO JaneKka OT KOMIPOMHUCCHBIX 3HAUY€HHM, BO3MOXHBIX B 1960-¢
rr. (B 1960-e rr. ypoBHIo 6e3paboTuisl B 7% COOTBETCTBOBANM TeMibl HHuAIUU B 1%.
Poct nien 6omee 9% Ow11 ipocTo HembiciuMbIM.) Hacenenne CIIIA Op110 B BBICIICH CTETICHH
pa3o4yapoBaHO pe3yibTaTaMy IMPOBOAMUBLICHCS MAKPOIKOHOMUYECKOW TOJUTUKU. B
3HAYUTEJILHOM CTENEHM WMEHHO BCIEACTBHE OAHKPOTCTBA YKOHOMMYECKOW MOJUTHUKUA Ha
cmeny Jlxummu Kaprepy B HosiOpe 1980 r. mpumen Ponanbg Peiiran. Heobxommmoctb
NEPEMEH BUTAJIa B BO3JIyXE, U PEUIMTENIbHbIE JEHCTBUS HE 3aCTaBUIIM ceOs JI0JIrO KIATh.

IIpoBepbTe cedsi. IlpuBenuTe mnpuMep ONArONPUATHBIX IIOKOBBIX W3MEHEHMIA
npesoxkeHus. Mcrnonb3ylite MOJENb COBOKYITHOIO CIIPOCa M COBOKYITHOTO MPEIIOKEHUS 1JIs
OOBSICHEHUSI TIOCTEACTBHIM IIOKOBOTO H3MeHeHHs. Kak OHO BO3/IEHCTBYeT Ha KPHUBYIO
Ounnunca?

HN3nepxku aHTHMHQISIIUOHHON IMOJIUTUKH
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B oxta6pe 1979 1., mocime BTOPOro pE3KOTO TMOBBIINICHHS II€H Ha HEPTh W

COOTBETCTBYIOILIETO IIOKOBOI'O CABUIa INPEIJIOKEHHUSI B MUPOBOM HKOHOMHUKE, HA3HAYCHHBIN
nByMsi Mmecsinamu panee Ha moct mnpexacenarenss GPC [lon Bonkep npunsn perierue o6
«OTBETHBIX JAEUCTBUAX». Kak cTpak HallMOHAIBHOM JIEHEKHOH CUCTEMBbI OH OCO3HABAJI, YTO
€ro €IMHCTBEHHbIH BBIOOp — aHTUHUH(IIALMOHHAA nonuTuKka. I1. Bonkep He comHeBancs B
TOM, 4TO umerouecss B pacnopsokenurn OPC polyaru (ymnpaieHHE 0OBEMOM JE€HEXKHOU
MAacchl) TO3BOJISIIOT CHU3UTH TEMITbI pocTa 1eH. Ho KakoBbI M3AEPKKU aHTUUHQISIIMOHHON
HOJIUTHKHU B KPaTKOCPOUHOM Tepuozae? OTBET Ha 3TOT BOMPOC ObLI Ky/la MEHEEe OUEBU/ICH.

Koy¢ppuumenr norepsn

Uro6bl 100uThCs CcHMKEHHS TeMnoB HHGusiuu, OPC o6s3aHa mpOBOAUTH KECTKYIO
MOHETapHyl0 NOAUTHUKY (Ha puc 21.10 mnpeacraBieHbl HEKOTOpbIE €€ MOCIEICTBHS).
3aMmenneHue TEMIIOB MPUPOCTA JEHEHKHOM Macchl 00YCIOBIMBAET COKPAIIEHHE COBOKYITHOIO
CIpoca, YTO, B CBOIO OYEPE/Ib, BEJET K YMEHBIICHHIO 00beMa MPOU3BOJICTBA TOBAPOB U YCIIyT
U ypOBHS 0€3paOOTHIIbI.

B HCXOIHOM COCTOSIHMM 3KOHOMHKA HAXOAWUTCS B TOUKE A, a 3aTeM IepeMelacTCs
BJIOJIb KpPaTKOCPOYHOM KpuBoW @uiummrca K Touke B, Xxapakrepusyromencss HHU3KON
uHpusme W BBICOKOM Oe3pabotuieii. Yepes Kakoe-TO BpeMsi, MO Mepe TOro Kak
SKOHOMHUYECKHE areHThl OCO3HAIOT, YTO TEMIIBI POCTa LIEH 3aMEeJISIOTCS, MH(IALUOHHBIE
OKMJIAHUS CHWXKAKOTCA, KPAaTKOCpOYHas KpuBasg Ouiumnrica nepeMeiaercsi BHA3 1 SdKOHOMHKA
nepemerniaercss u3 Touku B B Touky C. Temmbl pocra 1eH 3amemssitorcs, a Oe3paboTuiia
BO3BPAIAETCS K ECTECTBEHHOMY YPOBHIO.

HeoOxoauMo oco3HaBath, 4TO HEU30EKHOE CIIEICTBUE KECTKONH MOHETApPHOM MOJIUTUKH,
HaMpaBjICHHON Ha CHU)XEHHME TEMIIOB MH(ISAIMU, — IOBBILICHUE YPOBHS 0€3paboTHULIBI U
cokpaiieHue o0BeMoB TpousBojcTBa. Ha puc. 21.10 wuzgepkku aHTHUHQISIIMOHHOU
NOJINTUKH MPEACTABIEHBI MPOXOKIEHUEM YKOHOMHUKH Yepe3 TOUuKy B Ha myTu u3 Touku A B
Touky C. BenuuuHa u3nepkek 3aBUCUT OT yriioBoro koddduimenrta xpuBoit duurnca u
CKOPOCTH  KOPPEKTUPOBKM  HMHQIALUOHHBIX  OXHAAHUKA  COOTBETCTBEHHO  HOBOM

I[eHe)KHO-erI[HTHOﬁ ITOJIMTHUKE.
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wH ¢n;eMa Honrocpounan kpusas Ounnwnca
L éaarxocpmnan KpHBas
MAMANCE C HI3KOA
WHI3EMON WRGnaLresd

Kpatkocposnan xpnsan DPunanica ¢ BeICOKOH
ol oxugasmMoi urnaauuel »

EcrocraenHuiii yposeHs BeapaboTiyb YposeHs ﬁeapaﬁoml-l.bl

Puc. 21.10. AHTHMHOAAUMOHHAR JEHEXHO-KPEANTHAA NOANTHUKA B KPATKOCPOHHOM
¥ BOAMCCROYHOM NEPUOLEX

OneHka W3AEPKEK CHUXKEHUS WHQIAIUA Oblla B IIGHTPE BHHUMAaHUS MHOTHX
UCCIICIOBAaHUM, PE3yNbTaThl KOTOPHIX HEPEIKO 0000Iainch B CTATUCTUYECKOM IOKa3aTele,
NOJMyYMBIIEM Ha3BaHue Kodduuuenta mnorepb. KoadduuueHt mnotepp — mokazaremb
CHUKEHUSI CpPEIHErofoBoro o0bhema BhiMycka (peanbHbli 00beM BBII) B mporeHTHOM
BBIPQXEHUU TPU yMEHBbIIEHUH TeMnoB uHuamuu Ha 1%. Tunuunoe 3HaueHue
Kod(hduIeHTa TOTePh PABHO S5, TO €CTh KaXIbI MPOIEHT CHIKEHUS MHPIAIUU 00X0InuTCs
B 5% cpeaHero10Boro o0obema BhITyCKa.

[logoGHbIe OleHKHM HE MOTIM He TpeBOokuTh [loma Bonkepa. 3nauenust nndnsainuu B
aMepHKaHCKOM 3KoHOMUKe aocturaim 10% B roa. YMmepeHHbIl pocT LieH (xomyctuM, 4% B
rofl) 03Ha4yayl Obl HEOOXOIUMOCTh «IIpUHECEHUsS B KepTBY» 30% CpeaHEroJ0BOro BHIMYCKA.
CornacHo uccienoBaHusIM KpuBbix Dumwrnca u u3gaepKeKk aHTHUHQOISIUMOHHONW TOTUTHKH,
JIOTTYCKAIOTCS pa3IudHbIe POPMBI «KEPTBOMPUHOIIEHUW)». Pe3kasi 0cTaHOBKa «JIOKOMOTHBAY
UHOIAMY 03HaYama Obl «TOPMO3HOM MyThY, PaBHBIN COKpalleHn0 o0bemMa Boitycka Ha 30%
B TeueHue roga. OgHaKko TakoW pe3ysbTaT, HECCOMHEHHO, ObUT HEMPUEMJIEM JaXKe JIJIsi TAKOTO
aHTHHHQIIIUOHHOTO «sicTpeba», kak [lon Bomkep. MHorue cnenuanvucTsl HaCTauBalud Ha
HEOOXOAMMOCTH «pACTSHYTb» W3JCPKKA Ha HECKOIbko JseT. Ecmu, k mnpumepy, Ha
COKpAIlleHHE TEMIIOB HMH(MISIUU OTBOAMUTCA 5 JIET, TO B TEUEHHUE ITOTO Mepuoja o0beM
BBITyCKa ObUT OBl B CpeHEM JIUIIHh Ha 6% HIDKE TpeHa TOA0BOr0 00beMa BhIMTYCKa (B CyMMe
e xe 30%). Eme Oonee oCTOpOXKHBINA TOIXOJ 3aKIr0YaIcS Obl B MEUICHHOM CHIDKCHHH
TEMITIOB MH(JIAIUN B TEUEHUE JIECIATHIICTHS, TaK, 4TOOBl 00BbEM BBIMycKa ObLIT JuIlb Ha 3%

HIDKe TpeHaa. OaHako B JIFOOOM cilydae 3ajadya MUHHUMHU3AIMUA KO3 dUIIMEHTa TTOTEPh —
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YPE3BBIYANHO CIIOXKHAS MMPAKTUYECKAs 3a7ay4a.

PannonanbHble 0KMIAHUA U BO3SMOKHOCTH AHTUMH(JIALUOHHON MOJUTUKH

N umenHo B To Bpems, koraa Ilon Bonkep o0aymbIBan Myt MUHUMU3ALMKN U3IEPKEK
CHW)KEHUS TEMIIOB pOCTa I[I€H, Hadyajach MWHTEIUIEKTyallbHAas PEBOJIOLHUS, KOTOPYIO
BO3raBmia rpynmna mnpodeccopos skoHomuke (Pobepr Jlykac, Tomac Capmxent u Pobept
bappo), OpocuBiias BBI30B OOMICTIPUHATOMY 3APaBOMY CMBICTY KO3 UIIMEHTa MOTEPb.
HoBbili moaxo K 3KOHOMHMKE M TOJIMTUKE MOJYYWS HA3BaHUE TEOPUH PALMOHAIbHBIX
0’KMIAHUIM, COIJIACHO KOTOPOM B CBOMX HPOrHO3aX CYOBEKThl SKOHOMHKH OINTHUMAJIbHO
UCMOJb3YIOT BCIO MMEIOIIYIOCS Yy HHUX HWHGOpPMAIMIO, BKIIOYAs OLEHKY IPOBOJAUMOMN
PABUTEICTBOM MOJIUTUKH.

Upe3BblyaliHO BAXXKHOE 3HAYEHHUE TEOpPUS PpALUOHAIBHBIX OXHUAAHUKW UMeEna B
OPUMEHEHUU K MU3y4EHUI0 00paTHOW 3aBUCHUMOCTU Mexay UHQusnueit u 6espadorureit. Kak
noguepkuBanu M. @punmven u 3. Denrnc, HHGIAIMUOHHBIE 0KUJAHUS BECbMa CYIIECTBEHHBI
I OOBSICHEHUsSI OOpaTHOM 3aBUCMMOCTH MEXAY pOCTOM IIeH U 0Oe3paboTuieil B
KpaTKOCPOYHOM, HO HE€ B JIOJTOCPOYHOM niepuone. To, Hackonbko OBICTpO oOpaTHas
KpaTKOCpOYHasl 3aBUCUMOCTb yTPaTUT CHUIY, 3aBUCUT OT CKOPOCTH KOPPEKTHPOBKH
UHQISIIMOHHBIX 0kHuJIaHUuM. CTOPOHHUKU TEOPUU PAllMOHAJIBHBIX 0XKUJIAHUM, OCHOBBIBASICH
Ha aHaim3e M. @punmena — O. Denrnca, yTBEPKIaid, YTO IPU U3MEHEHUN YKOHOMUYECKOU
MOJIMTUKU COOTBETCTBEHHO KOPPEKTUPYIOTCS HHQIIALMOHHBIE OXUAAHUS SKOHOMHYECKHUX
areHToB Hccien0BaHus MHGIAIUMU U 0e3pad0THLIbl, B KOTOPBIX YUEHBIE MOMBITAINCH OLIEHUTD
KOO(PPUIIUEHT MOTEePh, YIUTHIBAS MPSIMOE BO3ACHCTBHE MOHETAPHON MOJUTHKU TOCYIAapCcTBa
Ha MHIALMOHHBIE OKUAHUS, TToTeprenn Heynady. CienoBaTenbHO, CYUTAN TPUBEPIKEHIIBI
TEOPUU PALMOHAIBHBIX OKHWJIAHWW, OHM HE MOIYT paccMaTpuBaTbCS KaK HAJIEKHBIC
OpPUEHTUPBI SKOHOMHUYECKOU MOJIUTHKH.

B cratbe « Konern yersipex Oonbmux uHbmsmun» (1981) Tomac CapmkeHT Tak
OIKCHIBAJ HOBYIO TEOPHIO:

CmopoHHUKU MOYKU 3pEeHUs AlbMEPHAMUSHOU «MEeOPUU PAYUOHATLHBIX ONCUOAHULLY

noJjazarom, 4mo MHd)JZ}ZL;M}Z — npoyecc eecobma MHepLﬂ/lOHHbHZ. Onu cuumarom, 4mo eciu
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dupmovl u pabouue 0xCUOAIOM BbLICOKUX MEMNO8 POCMA YeH, NPU 3aKI0UEeHUU COeNlOK OHU

OPUEHMUPYIOMCSL HA C8OU OYEHKU NePCHeKmus IKOHOMU4eckoeo nonodceHus. OOHaxo
CYOBeKMbl IKOHOMUKU ONCUOAIOM BbICOKUX MEMNO8 UHDIAYUU KAK paz nomomy, 4mo
MmeKywas u nepcneKmusHas MOHemapHas U QUCKAIbHAS NOJUMUKA NpAsUMeNbCmed
noomeepaicoaem ux oyeHku... M3 smozco crnedyem, umo memnvl pocma yew mMocym Ovlmb
02PAHUYeHbl CYUjeCmBeHHO Ovlcmpee, YeMm Noaazarom 3AWUMHUKU «UHEPYUOHHO20 »-
no0xXo0a, u Ymo OYeHKU NOCAeOHUX OMHOCUMENbHO He0OX00UMO20 HA OCMAHOBK)Y UHDIAYUU
BpDEMEHU U U30ePIHCEK 8 MEPMUHAX 00beMa 8bINYCKA OUUDOYHDL... DMO He 03HAYaem, 4mo
npagumenbcmeo 6e3 npobaem ocmanosum un@aayuro. Hanpomues, ee 06y30anue
nompebyem OONLWUX VCUIUU U He O02PAHUYUMCA NPOBEOeHUEeM HEeCKOIbKUX BPEMEHHbIX
02PAHUYUMENbHBIX — (PUHAHCOBO-0I00MHCEMHBIX U OeHedCHO-Kpeoumuvlx — akyuu. OHO
npeonazaem U3MEHEHUs 6 NOJUMUYECKOM pedcume... Benuuuna ceazamnvix ¢ osmum
U30epIHCeK 8 MePMUHAX 00bema NpoOYKYuu u mo, KaK CKOPO Mbvl HOAYUUM dHcerdembvle
pe3yibmamsl, 3A6UCUM OMYACIU OM MO20, HACKOJbKO DEeuwUmenbHo U Heo8YCMbICIEHHO
npasumenbcmeo NPUBEPHCEHO UCKOPEHEHUIO UHPDAAYUU.

Cornacuo T. Capmkenty, KoOdQpPHUIIUEHT MOTEPh MOXKET ObITh 3HAYUTEIHLHO MEHbIINM,
YeM JTO MpeAnoyarajgoch. JeWcTBUTENbHO, B IKCTPEMAJIBHOM CIy4ae OH MOXET ObITh
paBHBIM HYJI0. ECITH TpaBUTENBCTBO MPOSIBIISIET 3aCTY KMBAIOIIYIO JOBEPHUS PUBEP)KCHHOCTh
K TOJUTUKE HU3KOH MHQIIAINH, YJKOHOMHUYECKUE areHThl JOCTATOYHO PAIllMOHAIBHBI, YTOOBI
HEMEJUICHHO CKOPPEKTHPOBAaTh OXHUIaHUs pocTa IieH. KpaTkocpounas kpuBas Duiumrica
NIEPEMECTUTCS BHU3, U DKOHOMHKA JOCTUTHET HU3KOW MH(IAIHMHA OBICTPO U 0€3 U3IEPKEK B
BUJIC BPEMEHHO BBICOKOTO YPOBHS 0€3pa0O0THIIBI M HU3KOTO 00heMa BBITYCKA.

AHTHUH}IsIHHOHHAA moauTHKa 10 I1. Bonkepy

Urak, IlTon Bonkep momkeH ObUT NPHHATH PEIICHHE O CTPATETHMH CHIDKEHHUS TEMIIOB
UHOIAMY, 2 SKOHOMHUYECKasi HayKa pa3Ienuiach Ha ABa jareps. OaHa rpymnma 53KOHOMHICTOB
PEJIOKUIIA OIEHUTh KOA(D(PHUIIMEHT MOTeph W MPUILIA K 3aKIIOYCHUIO, YTO OTPAHUYCHHE
TEMIIOB POCTa IIEH COMPSKEHO CO 3HAYUTEIBHBIM CHIDKCHHEM O00bhEeMa BBITYCKAa U POCTOM

6e3paboTuilpl. Jpyras rpynmna ydyeHbIX MpeUIoKHIa TEOPUIO PAIMOHAIBHBIX OXKUJAHUU U
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cAemaia 3aKJIf0YeHHe, YTO YMEHbBIIEHHWE WHQIAIUS MOXKET OBITh HAMHOTO MEHEE

noporocrosuM. bosee Toro, cyiecTByer BO3MOXHOCTh M30exarh uzaepxek Boobmie. Kto
e OKazaJics Mpas?

Ha puc. 21.11 npexacraBieHsl 1aHHbIE O TeMnax UHOISALIUU U ypoBHE 0€3pabOTHIIBI 3a
1979-1987 rr., n3 xoTopeix cienyet, yro II. Boikep nmpeycnen B CHUKEHHH TEMIIOB POCTa
e ¢ 10% B 1981-1982 rr. no npubnusutenbHo 4% B 1983-1984 rr. CokpaliieHue TeMIoB
UHQISIIUY TPOU30ILI0 MCKIIOYUTENBHO Onarogaps MoHeTapHO# mnonuTtuke. PduckambHas
NOJIMTUKA B 3TOT IEpUOJ] BPEMEHHM [JEHCTBOBAJA B IPOTHBOIIOJIOXHOM HaIlpaBICHUH
yBeNM4YeHUs1 OIOKETHOTO JIeUIMTa U COOTBETCTBEHHO COBOKYITHOTO CIIPOCA, YTO, BOOOIIE
roBOps, BEAET K BO3PACTaHUIO TEMIIOB UH(IIALIUH.

Opnako aHTuuHGuIMOHHAs nonutuka, 1o Il bBonkepy, ocHoBbIBazach Ha
3HAYUTEILHOM TMOBBIIIEHUU YPOBHS Oe3paboruiibl, KOoTopblii B 1982-1983 rr. cocraBisin
npumepHo 10%. B To ke BpeMs NpOW3BOACTBO TOBAPOB M YCIYT, U3MEPSIEMOE PEAIBHBIM
BBII, Ob110 3HaUUTENBHO HUXKE TPEHAO0BOTO YpoBHS (cM. puc. 19.1 B rinase 19). Cokpaienue
TeMIioB pocta 1eH no II. Bonkepy npuBeno k HamOosee IiyOOKOMY CIaly B 3KOHOMUKE
CIIIA nocne Benukoii nenpeccun 1930-x rr.

OmnpoBepraer M 3TOT ONBIT CaMy BO3MOXHOCTb IPOBEAEHUS AHTUUHQIISIIMOHHON
HOJMTUKY, HE COMPOBOXKIAIOLIEHCS U3AEpKKAaMU B TEPMUHAX 00bEMa BBITYCKA, HA KOTOPOU
HACTaWBalOT TEOPETHKU PALMOHAIBHBIX OXUJAHUI? JeHCTBUTENIBbHO, aHTUUH(ISAIMOHHAS
mozens Ha puc. 21.11 Becbma HamomuHaer mozenb Ha puc. 21.10. UtoOwl mepeiltu ot
BBICOKOM MHQUISIIMU (Touka A Ha 000MX pUCyHKax) K HU3KOM (Touka C), SKOHOMUKA JOJDKHA
ObLIa MPOITH Yepe3 00JIe3HEHHBIN MEPHO/]] BEICOKOU 0e3paboTullbl (Touka B).

OnHako MBI HE TOPONUMCS «COpachIBaTh CO CUETOB» BBIBOABI MPUBEPKEHIIEB TEOPHH
palMOHANIBHBIX OXUJaHuM. [la, CHU)KEHHWE TEMIOB pocTa LEH OBbUIO CONPSKEHO C
U3/JIEpKKaMU TIOBBIIICHUs YPOBHS 0€3pa0bOoTHIIbI, OJIHAKO OHU OKa3aJUCh OTHIOJb HE CTOJb
BBICOKHM, KaK IPEICKa3bIBAJIM MHOI'ME 3KOHOMMCTHI. BOJBIIMHCTBO OLIEHOK Ko3(duineHTta
OTEpPb, OCHOBAHHBIX Ha (PAKTUYECKUX JAHHBIX, OKa3aJUChb Oojiee HU3KUMH, YEM

TCOPCTUYCCKHUEC ITPOTrHO3LI. BO3MO}KHO, KECTKas aHTI/II/IH(l)JISILII/IOHHaH IIo3unys, 3aHsaTast IL
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Bonkepom, okazama mpsiMoe BO3ACHCTBHE Ha OXKUJIAHHS CyOBEKTOB DKOHOMHUKH, HAa YeM H

HACTauBaJIM TEOPETUKHU PAalMOHAIBHBIX OXKuJAAaHUN. OHAKO 3HAYMTENbHAs 4acTh HACEJIEHUS
HEe noBepuna Jjo3yHram npencenarenss @OPC, u kparkocpouHass kpuBasg @uunrca
nepemMelagach BHA3 HE Tak OBICTPO, Kak 3TO Morjo Obl ObITh. KocBeHHBIM 0Opa3zoMm 3Ty
TUNOTE3Y MOATBEPXKJAIOT  IMPOTHO3bI  KOMMEPYECKHX IPOrHOCTUYECKUX  (PUPM, B
COOTBETCTBUU C KOTOpbIMU B 1980-¢ rr. umH}uauus nomkHa Obula CHUXKAThCs Oolee
MEUICHHBIMHA, Y€M 3TO IPOMCXOJMJIO Ha CcaMOM Jele, TeMmnamu. TakuMm oOpas3om,
anTUMH(IAIMOHHAs nonuTuka [1. Bomkepa oTHIONb HE OMPOBEPraeT TEOPUIO PAlMOHATIBHBIX
oxxkujannid. OpHako onblT @PC nokasbIBaeT, 4TO MOJIUTHUKHU HE JODKHBI PACCUNUTHIBAThH HA TO,

qTo CY6T)CKTI)I 9KOHOMHKH HCMCIJICHHO ITIOBCPAT B IIPOBO3IIAIIACMbIC NMU JIO3YHI'H.
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YpoeeHs Geapabomubl (B npougHTax)

Puc, 21.11. AuTimHpnaUMOHHaR
nonutkia no f1. Bonkepy.

Hemoynuw: U, S, Department
of Commerce, U. 5. Department
of Labour

Opa A. I'puHcniena

ITocne cnpoBorupoBannoi  newictBusimu  OPEC  wndusmuun 1970-x 1. m
antuuHpsuronHo nonutuku I Bonkepa 1980-x rr. B skonomuke CIIA mpoucxoauiu
OTHOCUTEJIbHO YMEpeHHbIe KoneOanus nHbsiuu u 6e3padoruiist (puc. 21.12). 3tot nepuon
NOJIy4MJI Ha3BaHUe «pbl ['puHCcnieHa», no uMenn Ainana ['puHcnena, cmeHuBiiero B 1987 r.
[Tona Bonkepa Ha mocty npencenatens @PC. Ona Hayanach ¢ OJaronpUATHBIX HIOKOBBIX
W3MEHEHUU TPEIIIOKEHUs, Koraa B 1986 r. B CBI3M C pa3HOrIacUsAMHU CTPAaH — YJICHOB

OPEC uens! Ha He(Th ymanu MOYTH BABOE, YTO MPUBEIO K CHIDKEHUIO TEMIIOB POCTA LIEH U
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ypOBHS 6€3pa0OTHIIHI.

®PC npoBojuia JOCTaATOUHO OCTOPOKHYIO TIOJUTUKY, CTPEMSICh N30€kKaTh MOBTOPEHUS
ommnbok 1960-x TT., KOrja 4Ype3MepHOE PACUIMPEHHE COBOKYITHOTO CIpoca MPHUBEIO K
CMEUICHUIO YpPOBHS 0€3pa0OTHIbI HMXKE €CTECTBEHHOTO M YCKOPEHHIO HWHQIALNH.
be3paboruiia ocraercss Ha ypoBHE, OTHOCUTENIBHO OJM3KOM K 6%, KOTOpBIH MHOTHE
YKOHOMMUCTBI OLICHUBAIOT Kak ecTecTBeHHBIN i1 dkoHOMUKU CIIA. Korga B 1989 1 1990 rr.
ypOBEHb 0€3pabOTHUIbI CHU3WIICA, a TeMIIBI pocTa 1ieH Bo3pociu, PC npeanpunsiiga mepsl k
CXKaTHUIO0 COBOKYITHOTO CIIPOCA, YTO MPUBENO K HEOOIBIIOMY 3KOHOMHYECKOMY criaay B 1991
r. 3areM 0Oe3paboTHIIa MOAHSIACH BBIIIE €CTECTBEHHOTO YPOBHSA, a TEMIIbl HH(MISAIUA BHOBb
3aMEeIJINIINCh.

ITocneguue rtoapl XX B. okasanuch s CIIA neproioM H>KOHOMHUYECKOTO
npouseranud. MHOAAIMA MOCTENEHHO coKpamanach U K KoHly 1990-x rr. mpakTuyecku
collla Ha HEeT. 3aHATOCTh, HAIIPOTUB, YBEJIIMYMBAJIACh, YTO 3aCTABUIJIO MHOTMX HAOJIOaTeNen
MOBEPUThH B JEHCTBUTEIHHOE CHUKEHUE €CTECTBEHHOI'O YpOBHs 0e3paboTulibl. JOCTUTHYThIE
NOJIO)KUTETIbHBIE PE3YJIbTAaThl OTYACTH MOYKHO MOCTaBUTh B 3aciayry Aunany ['puHcneHy u
kosieram o ®PC, tak kak Hu3Kas HHOIAIUSA OblIa oOecreyeHa UCKIIOYUTEIBHO OJaronaps
UX OCTOPOKHOW MOHeTapHOW mnosmthke. OpHako, Kak mnokazaHo B «lIpaktukyme», 3TOT
MOJIOKUTETILHBIN pe3ylibTaT HE OTPaKaeT BCEX OCOOEHHOCTEM SKOHOMUYECKOW CUTYallud B
LEJIOM.

Uto npunecer HaMm Oyaymiee? MakpoIKOHOMUCTHI, KaK U3BECTHO, MOJb3YIOTCS JTYPHOU
CJIAaBOM IUIOXMX MPEICKA3aTeNel, HO OTAEIbHBIE YPOKH MPOILIOrO OYEBHUIHBL. Y POK MEPBBIM.
o tex nop noka ®PC KOHTpOIUpPYyeET NPEITI0KEHNUE JECHET, & 3HAYUT, U COBOKYIHBIN CIIPOC,
Kakue-mu0o TOBOABI MM «pasryida» HHQISIUU OTCYTCTBYIOT. YpOK BTopoi. Bceerma
CYLIECTBYET BEPOSATHOCTb TOrO, YTO 3KOHOMHKA MOXKET HCIBITaTh HEOJAronpusTHbIE
IIOKOBBIE WM3MEHEHUs TpejioxkeHus. B ciydae mogoOHOro pa3BUTHUSI COOBITHH OCTaeTcs
TOJIBKO IMOCOYYBCTBOBATh MOJUTHUKAM, OKa3aBIIMMCS MEPE] ropa3io MEHEE KEJIaTeIbHbIM 110

CPaBHEHHIO C TIPOIILIBIM TIEPUOIOM, BBIOOPOM Mex Ay HHbIsIMen n 6e3paboTurie.
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IMpakTukym

I[Houemy B koHue 1990-x rr. nokazareau HHQPIAUMA 1 0e3padOTULIBI OBLIM TAKUMH HU3KUMH?

B xonme XX B. B skoHomuke CIIA ObuM OTMEUEHBI caMble HHU3KHE IOKa3aTed WHOIAIUU U
0e3paboTHIIBI 32 HECKOJIBKO TMpEIIIecTBYONMX aecatuieruii. Hanpumep, B 1999 r. Gespabotunia ymanga 10
4,2%, a TOAOBBIE TEMITBI POCTA 1IEH COCTaBJsUIM OKOJIO 1,3%. B cOOTBETCTBUM C ATUMH 3HAYEHUSIMU Ba>KHBIX
MaKpOIKOHOMHYECKUX MOKa3aTeNlell MOXKHO ObLTO OBl CUNUTATh, YTO AMEpUKa MepekrBaia Mepruo]] HaCTOSIIETO
MIPOLIBETAHMUSL.

HekoTopble aHamMTHKN yTBEPKIAIH, YTO TAKOTO poJa PE3yIbTAThl CTABAT MO/l COMHEHUE TPABUIBHOCTh
BBIBOZIOB, IMOJIYYCHHBIX C MOMOIIBI0 KpuBod Dumrnca. [[edcTBUTENBHO, cOYeTaHUe HU3KOH WHQISAIUU U
HU3KOU 0e3paboTHIIBI MOXKET MOKa3aThbCsl MPOTUBOPEUAIM HM3BECTHONW B3aMMO3aBHCHUMOCTH MEXKIY 3TUMU
nepeMeHHbIMU. OHaKO OOJIBIIMHCTBO SKOHOMUCTOB M30€raiy CTOJb PaluKaIbHBIX BHIBOJOB. MBI OTMEUaH,
YTO CO BPEMEHEM XapaKTep KpaTKOCPOUHOM 3aBHUCMMOCTH MEXIy TEeMIIaMH pocTa IieH u Oe3paboturieit
n3menserca. B 1990-x rr. oHa mo3Bossiia OTHOBPEMEHHO OOecreunBaTh U HU3KYH0 MHQISUIO, U HU3KYIO
Oe3padoruiry.

UeM sxe Ob11 00YCIIOBJIEH CTOJIb OJArONpUATHBINA CABUT KpaTKOCpOuHOU KpuBoi duimunca? Otyactu oH
o0bsicHAETCA CHIDKEHHEM WHOIIIUOHHBIX oxumanuil. [lox pykoBomctBom Iloma Bonkepa u  Anana
I'puncnena ®PC ocymiecTBisia NOJUTUKY, HAIIPABJICHHYIO Ha MOIJEP)KAHME TEMIIOB POCTA LIEH HAa HU3KOM
ypoBHe. Ilo Mepe ycnemHo# ee peanuzanuu OPC nomydana noaaepkky HaceneHus B Oopr0Oe 3a 00y3ngaHue
uHpsiuuu. Poct nosepust k denepaibHOMY pPe3epBY CIIOCOOCTBOBAJI CHUKEHUIO MH(IALMOHHBIX OXKUIaHUH,
YTO U HAIIO OTPAXKEHHE B CMEIIEHUH KPAaTKOCPOUHOM KpuBoi Puiumriica BIEBO.

[Tomumo criBura, BbI3BaHHOTO CHH)KEHUEM OXKMJIaHUN pocTa UHQISAIMN, MHOTHE SKOHOMUCTBI CYUTAIOT,
yto CIIIA mepexxunu B paccMaTpuBaeMblii HAMH TTEPHO/] OJIATONPHUSATHBIA MOKOBBINH M30BITOK TPEIIOKCHHUS.
(BcmomHuTe, 4TO MOCIEAHUI MPUBOIUT K CMEIIEHUIO KPAaTKOCPOYHOM KPHUBOM COBOKYIHOTO MPEIIOKEHUS
BIIPAaBO, YTO BBHIpAXKA€TCS B YBEIMYEHHMH OOBEMa MPOU3BOACTBA U CHIDKEHHMH TEMIIOB pOCTa IIEH.
CnenoBarenbHO, OH CONPOBOXKIAETCS CHIDKEHHMEM M 0e3paloTullbl U UHQISIUUH, a JeTepMUHUPYET
KpaTKOCpOUHYI0 KpHByI0 Duiumiica BIeBo.) MOXKHO Ha3BaTh TPU COOBITHS, 00ECHEUUBIINX OJAaroNpHITHOE
M3MEHEHUE COBOKYITHOTO MPEIIOKEHHUSL:

e CHI>KEHHE 1IEH Ha OCHOBHBIE ChIpbeBbIE TOBAPHI. B KoHIIE 1990-X I'T. HA MUPOBBIX PHIHKAX MPOU3O0IILIO
CHIDKEHUE 1IeH Ha MHOTHE BH/JIbI ChIPBS, UTO CTAJIO CIIEACTBUEM IIyOOKOH pereccuu, HauaBIleiics B AnoHuu u
JPYTHX BOCTOYHO-a3MAaTCKUX CTpaHax M NpPHUBEAIIEH K COKpAIlEHHWIO CIpoca Ha ChIpbeBbIe pecypcbl. Ho
IIOCKOJIbKY ChIPbEBbIE TOBAPHI ABJISIOTCS BaXKHBIM HCXOJIHBIM KOMIIOHEHTOM ITpOLiecca TPOM3BOICTBA TOBAPOB,
TO WX YJCUIEBIEHUE NPUBEIO K CHUKEHHUIO IPOM3BOJICTBEHHBIX M3AECPKEK M OKas3alo OJaromnpHsiTHOE
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BO3/ICMCTBUE HA aMEPUKAHCKYIO IKOHOMHUKY.

e lI3MeHeHMsT Ha pblHKE Tpyda. HeKoTopble SKOHOMHUCTBI CYMTAIOT, YTO CTAapeHUE IOKOJICHUS
aMEpHUKAHLIEB, POAMBIIMXCS BCKOpE IIOCIIE OKOHYaHUsA BTopoli MHUPOBOM BOWHBI, IPUBEIO K
(dyHIaMeHTaJbHBIM IepeMeHaM Ha pbhIHKe Tpyzda. [lockonbKy Oosee B3poCible IO OOBIYHO PEKE MEHSIOT
paboTy, 4yeM MOJIOJble, TO YBEJIMYEHHME CPEIHEro Bo3pacTa pabodell CHIIbI, BO3MOXKHO, CTaj0 MPUYMHON
CHWKEHHUS €CTECTBEHHOT'O YPOBHS 0€3paOOTHIIBI.

e Texuuueckuii nporpecc. Yacte crenuanucroB nojaratot, 4to 3koHoMmuka CIIA BcTynuia B mepuo
YCKOPEHHOI'0 BHEJPEHHS HOBBIX TEXHOJOTWH. Tak, pa3BUTHE HOBBIX MH(MOPMAIMOHHBIX TEXHOJOTUU H, B
yacTHOCTH, IHTepHeTa OKa3aio riy0oKkoe BIMSIHUE Ha MHOTHE c(epbl 5KOHOMUKH. TexHu4yeckrue MHHOBALUU
CIOCOOCTBYIOT TMOBBILICHUIO NMPOM3BOIUTENLHOCTH TPyJAa M, CIEI0BATEIHbHO, 00ECIEUMBAIOT OJIArONPHUITHOE
M30BITOYHOE TIPEIITIOKCHHE.

Cpenn >KOHOMHUCTOB HE YTHXAIOT CIIOPBI O TOM, KaKO€ M3 ITUX OOBACHEHUH cABUra KpuBoi duimrmca
SIBJISIETCSl HamOosiee mpaBaonogo0HbIM. OJHAKO, CKOpee BCEro, IMPOW3OIIEIIee H3MEHEHHE OOYCIIOBICHO
JIECTBHEM BCEX TpeX (PaKTOPOB.

OOpaTtuTe BHUMaHUE HA TO, YTO HU OJHA U3 3TUX T'MIIOTE3 HE OTpULIAET (PyHIaMEHTAJILHBIA BBIBO/,
CIEIaHHBbIM HAMHU B IIpoLecCe aHainu3a KpuBoM DUILIMIICA: MOJUTHKHU, PEryJIUPYIOLIME COBOKYIIHBIA CIIPOC
BCET/Ia CTAJIKMBAIOTCS C MPOOJEMON KpaTKOCPOYHOTO BbhIOOpa Mexay mHIsiuend u 6e3padoruieii. OmHako
coOprtust 19990-X IT. HAOMHMUIM, YTO CO BPEMEHEM OTOT BBIOOP MOXET M3MEHSTHCS, MPUYEM €ro
HaIlpaBJIEHUE HE BCETJa MOXKHO MPEJIBUJIETD.

IIpoBepnTe cedsi. UTo Takoe kodpdunineHt noreps? Kakoe BIUsSHIE MOKET OKa3bIBATh
Ha HEro POCT JI0BepHUs HaceleHus K Bo3MoxkHOCTAM [Ib o0ecrieunts cHu)eHue nHGIAIUN?

3akiilouenne

B 370l rmaBe Mbl pacCMOTpEIH IBOJIONUI0 YKOHOMUYECKUX BO33pEHUN HA MHQIISIUIO U
6e3paboTuIly U OOCYIUIIN HACH BBIJAIOMIMXCS SKOHOMUCTOB XX B.: OT KpuBod dDuuiurca,
pa3zpabotanHoil M ucciaeaoBaHHo A. ®@umuncom, I1. Camysneconom u P. Co-noy, uepes
TUIIOTE3Y €CTECTBEHHOrO ypoBHA M. ®@puamena u J. Pennca, K TEOPUH PalUOHAIBHBIX
oxunanui P. Jlykaca, T. Capmxenta u P. bappo. UeTBepo 13 Ha3BaHHBIX BBILIE YYEHBIX
Ob ymoctoeHbl HoOeneBckol mpemMum 3a BKJIAJ B DKOHOMHYECKYIO HAYKY; OCTATBHBIM,
BIIOJIHE BEPOSITHO, €I11€ MPEJCTOUT Y4aCTBOBATH B IIEPEMOHUHN HATPAXKICHUSL.

[IpoGiiema BeIOOpa Mexay uHbIsIMEN 1 Oe3paboTuieit 3a nocneanue 40 netr nopoaumna
HEMaJo CyMSTHIBI B yMaX, OJHAKO CEroJHs Oall MpaBUT cOrjlacMe BO MHEHHAX. Bor kak
BbICKa3bIBaJICS B 1968 1. 0 cBsA3u Mex 1y uHbIsinueit u 6e3padorurieit Musn-ton @puameH:

Hmeem mecmo ne 6onee uem epemeHnas 00pamuas 3a8UCUMOCHb MeHCOy UH@aAyuel u
be3pabomuyeltl, 0CHOBbLIBAIOWAACS He Ha UHGAYUU per Se (camoti no cebe (nam.). — Ilpum.
nepes.), a Ha HenpedsuoeHHom pocme yeH. lllupoko pacnpocmpanennoe ybdedxcoenue o

HAIUYUU NOCMOSHHOU 3A8UCUMOCTIU Meofcéy HUMU €eCMb YCHONCHEHHAA 6epCUsl nynmdaHuybl
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MeHcOy NOHAMUAMU «BLICOKOUY U «Bo3pacmarowelLy, Komopwvie Mvl 6Ce NPeKPACHO

pacnozuaem 6 6Oonee npocmvix opmax. Bospacmarowue memnvl pazeumus uH@aayuu
MO2Ym npuecmu K CHUNMCEHU0 6e3padomuybl, 8blCOKUE MEMNbl — Henl.

Ho ckonv 0oneo onumcsi «epemennoer? ..Almozy evickazamv moe audyHoe Cyicoenue,
OCHOB8AHHOe, OOHAKO, HA HEeKOMOPOM AHANU3E UCHOPUHECKO20 ONbIMd, YmO Nep8UYHbILL
aghghexm 8blCOKUX U HENPEOBUOECHHBIX MEeMN08 UHDIAYUU OIUMC 20e-MO Om 08YX 00 NAMU
nem...

Ceropans, cmyctst 30 5eT, 3TO yTBepKI€HNE — KBHHTAICCEHITUS B3IJIS0B CIEIIMATIICTOB
10 MaKpOIKOHOMHUKE.

BbIBOIBI

* KpuBas @uiudnca ONUChIBaeT OOpaTHYIO 3aBUCHUMOCTb MEXKAY HUHQIALHEeH u
6e3paboTurieil. 3a cueT yBeNTU4YEeHHUsI COBOKYITHOTO CITPOCa MOJIUTUKH MOIY4at0T BOZMOKHOCTb
BbIOMpaTh Ha KpuBOoi DrMIica TOYKY, COOTBETCTBYIOIIYIO BHICOKUM TeMITaM WHOISAIUNA U
HU3KOMY YPOBHIO 0€3pa0O0THIIbI; CHI)KEHHUE COBOKYITHOTO CIIPOCa MO3BOJIIET UM BHIOMpATh Ha
KpuBOi OWiuIca TOYKy C HU3KMM TEMIIOM POCTa IIEH U BBICOKOM 0e3padoTHIIeH.

* OOpaTHas 3aBUCUMOCTh MEXIy MHpIsinuenr u 0e3paboTuileid, onrchiBaeMas KpUBOH
Owwnmnca, CymecTByeT TOJBKO B KPAaTKOCPOYHOM mepuoje. B momrocpodnom mepuose
UHOIAIMOHHBIC OXKHIAHHUS KOPPEKTUPYIOTCS COOTBETCTBEHHO H3MEHEHHSAM (DaKTHUYECKOTO
pocTa IIeH M KpaTKocpouyHas kpuBas Duiumrica caBuraercs. B pesynbpTare H0ITOCpOYHAs
KkpuBasg OuUimIca B TOYKE ECTECTBEHHOTO YPOBHS 0€3pabOTHIIbI SBISETCS BEPTUKATHHOM.

* COBUTH KpAaTKOCPOUHOUM KpuBOoW DWILTUIICA POUCXOMST TAK)KE BCIIEICTBUE IMOKOBBIX
U3MCHEHU  COBOKYITHOTO TMpeiokeHus. HeOmarompusTHbIE IOKOBBICE HW3MCHCHHUS
MPEIIJIOKEHHUs, MOJA00HBIE POCTY MHUPOBBIX IIeH Ha HePTh B 1970-e IT., CTaBAT MOJUTUKOB
nepesl MeHee OJIaronpusTHBIM BBIOOPOM Mexy MHGbsuen u 6e3padotureit. To ecTh mocine
HEOJIarONPUSATHBIX IIOKOBBIX M3MEHEHUN TPEIIOKEHUS IMOJUTHKAM TPHUXOJUTCS BBHIOMPATH
0osiee BBHICOKHE TIO CPABHEHHIO C JIOIIOKOBBIM COCTOSTHHUEM, TEMIIbI HH(IIALIUU IS JF0O0T0
JAHHOTO YpOBHS 0€3pa0oTullbl WM Oojiee BBICOKYIO Oe3paboTuily aJis JtoOBIX JTaHHBIX

TEMIIOB POCTa IICH.
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* Korna ®PC B nensix caepkvuBaHusi MHQISAIUNA OTPAaHUYMBACT MPEIOKEHUE JICHET,

JKOHOMUKA IIEpEMENIACTCsl BIOJIb KpaTKOCpO4HOM KpuBouM Duiummica, 4To NPUBOAUT K
BPEMEHHO BBICOKOHM Oe3pabotuiie. M3nepkku aHTUMHQIAIMOHHON TOJMTHUKU 3aBHUCIT OT
TOr0, HACKOJIBbKO OBICTPO CHUXAOTCA MHQMISAIMOHHBIE OXKuJaHus. HekoTopble SKOHOMUCTHI
CUMTAIOT, YTO TBEPABIH KypC Ha CHIKEHHE UHOISUMUA TO3BOJIAET JAOOUTHCA CHUKEHUS
U3JIEPIKEK aHTUMH(QISAIMOHHON MOJIUTHKY 32 cUeT Oosiee ObICTPO KOPPEKTUPOBKHU OKUJAHUN
HACEJICHHUS.

OcHOBHBIC IOHATHA

KpuBas ®ummunca Kosadpouuuent mnorepp Pamnmonansubie oxuganus [‘unoresa
€CTECTBEHHOI'0 YPOBHS

Bonpocsi

1. U3o6pa3ute rpaduueckn KpaTKOCPOUHYIO B3aUMO3aBUCUMOCTh MEXy MH(IIAIMEH U
Oe3paboturieii. Kak QenepanbHoe NpaBUTEIHLCTBO MOIVIO Obl 00ECIEUUTH IEpeMeElIeHHe
SKOHOMUKH U3 OJHON TOYKHU 3TOM KPUBOH B APYTyIO?

2. NBoOpazute rpaduyecku JOJTOCPOYHYIO B3aMMO3aBUCUMOCTh MEXAY MUHGISAIUECH U
6e3padoTurieii. OOBSICHUTE CBSI3b MEXKTy KPATKOCPOUHOU M TONTOCPOYHON 3aBHCHMOCTSIMH.

3. UTo ecTecTBEHHOTO B «ECTECTBEHHOM» YpoBHE Oe3pabotuiisl? [loueMy ecTecTBEHHBIN
YPOBEHb 0€3pa0OTHIIBI MOXKET OBITh Pa3HBIM B pa3HbIX CTpaHaX?

4. TlpenmonoxuM, 4TO 3acyXa YHMUTOXKHJIA YacTh ypokKas W TIOBJIEKJIA 3a COOOW POCT
IIEH Ha MPOoI0BOJIbCTBHE. Kak 3TO COOBITHE MOBIUAET HA COOTHOLIIEHUE MEXTy HHAIISIUEH U
0e3paboTuiieii B KpaTKOCPOUHOM Tieprojie?

5. b mpuHuMaer peuieHue cHuU3UTh HUHQusIUI0. Mcnonb3yiite kpuByro dusumrca,
YTOOBI TIOKa3aTh KPATKOCPOUYHBIM U JOJITOCPOYHBIA pe3ylbTarhl 3TOM nmonuTtuku. Kak Moryr
OBITH COKpAIIIEHBI U3IEPKKU KPATKOCPOIHOTO TTeproia’?

3aanus 1JI CAMOCTOATENbHOI padoThI

1. TlpeanonoxuMm, 4TO €CTECTBEHHBIN ypoBeHb Oe3paboTulibl paBeH 6%. Hapucyiite Ha
olHOM Tpaduke NBe KpuBble DUIIUIICA, KOTOPbIE MOTYT HCIOJIb30BATHCS ISl OMHMCAHMS

YETBIPEX HHIKC TICPCUHHUCICHHBIX CI/ITyaLII/If/'I. OTtMmeTbTE TOYKY, B KOTOpOﬁ HaxXoauTCs1
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SKOHOMMKA B KQXXJIOM CIIydae:

a. ®axktuyeckas unduanus paBHa 5%, a oxxunaemast uHGsIIUS — 3%.

0. @akTuueckas nHdsauus pasua 3%, a oxxunaemas nHsars — 5%.

B. @akTuyeckas u oxujaaemas UHQISAUS paBHBI 5%.

r. ®akTryeckas u oxuaaemas uH@sus paBusl 3%.

2. IlponmmrocTpupydTe Ha KpPaTKOCPOYHOM M AOJrOCpOYHOM KpuBor Dwurica
MOCIICAICTBHUST HUXKE TIEPEUUCICHHBIX COOBITHH. JlaiiTe SKOHOMUYECKOe O0OOCHOBAHUE CBOMX
OTBETOB.

a. [loBbIlIIEeHNE €CTECTBEHHOTO YPOBHS 0€3pabOoTHIIbI.

0. CHMXKEHUE 1IEHbl UMIIOPTUPYEMOM HEPTH.

B. [loBbIIIEHNE TOCYIAPCTBEHHBIX PACXOAOB.

r. CHIKeHue 0XkuaaeMou HHQIIAIY.

3. [IlpeamonoxxuMm, dYTO COKpallleHHWE MOTPEOUTEIBCKMX  PacXOIOB  BBI3BAJIO
9KOHOMMYECKHUH CIIal.

a. [IpoumntocTpupyiiTe U3MEHEHHSI B KOHOMUKE, UCIOJIb3YsI KaK KPUBBIE COBOKYITHOTO
IIPEITIOKEHH ST/ COBOKYITHOTO CIIPOCa, TaK U KpuByto Duyumrica.

0. [Ipenmonoxum, 4To cO BpeMeHeM UHOISIUOHHBIE 0KUIaHUSI U3MEHSIOTCSI B TOM K€
HampaBlieHUH, 4TO W (axtuyeckas UHGIAIMA. UTO mpou30iieT ¢ MOJOKEHHEM KPHUBOM
Ounmunca? YaydmuTes Wik yXYAIIUTCS COOTHOIIEHUE MHOIAuUU 1 6e3padoTHIlbl MOCie
OKOHYaHUs pEeLEeCcCUn?

4. Ilpenmnonaoxxum, 4To SKOHOMHKA HAXOAUTCS B IOJTOCPOYHOM PaBHOBECHUH.

a. Hapucyitte KpaTKOCPOUHYIO U JOJITOCPOUYHYIO KpUBYIO Duiumica.

0. Ilpenmnonoxkum, 4TO MECCUMUCTHUYECKHUE MPOTHO3bI O MEPCIEKTUBAX 3KOHOMUKHU
IPUBOJAT K CHUXEHHUIO COBOKYIMHOTO crpoca. OTpa3uTe MOCIEACTBUS ITOTO COOBITHS Ha
rpapuxke w3 1n. (a). Ecmm @®PC Oyzmer uCHoib30BaTh  3KCHAHCHOHHUCTCKYIO
JNEHEKHO-KPEAUTHYIO TIOJIMTUKY, TO BO3BPAaTUTCA JIM SKOHOMHUKA K IIE€PBOHAYAIbHBIM
ypoBHSM UH(IAIIMH 1 0€3padOoTUIIbI?

B. Tenepb IMPpCAIOJIOKHNM, 4YTO OJOKOHOMHKA BHOBbL BO3BpaIlacTCa B COCTOSAHUC
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paBHOBECHsI M 4YTO IleHa Ha HMIIOPTHUPYEMYIO He(pThb pe3ko TmoBblmaercsa. Ilokaxure

MOCIIEACTBUSL 9TOTO IIOKOBOTO BO3JCHCTBUS C TOMOIIBIO HOBOro Tpaduka, MOJA00HOTO
nocTpoeHHoMY B 1. (a). Ilo3Bosut nu skcnancuonucrckas noautuka GPC Bo3BpatuThes K
NepBOHAYAIbHBIM TeMNaM HHQISIUU U ypoBHIO Oe3pabotunnbl? Eciu ®OPC  Oyzper
UCIOJIb30BATh CIEPKUBAIONIYI0O MOHETAPHYIO MOJUTHUKY, TO MO3BOJMUT JIK 3TO BEPHYTHCH K
UCXOJIHBIM TMOKa3aTeasiM HHGIIUU 1 0e3padotunibl? OO0BsSCHUTE, YeM JaHHas CUTYyalus
OTJINYAETCA OT CUTYyaIlluu, OTMCAHHOM B 1I. (a).

5. llpeanonoxum, uto ®PC cuntaer ectecTBEHHbIN YpOBEHb 0€3padO0THLIBI paBHBIM 6%
B TO BpPEMSl Kak Ha camoM Jiene oH coctaBisieT 5,5%. Kak orpasurcs Ha skoHomuke CIIIA
OCHOBAaHHasi Ha JIJaHHOM MPEANoJIoKEeHUH noauTuka ®PC?

6. llena Ha HedTh pe3ko cHuxanach B 1986 u 1998 rr.

a. llokaxxure BIUSHHE OSTUX U3MEHEHMH Ha TpapUKU KPHUBBIX COBOKYITHOTO
CIPOCa/COBOKYITHOTO MPEMJIOKEHHSI U Ha rpaduk xkpuBoil duiuurca. Yto npousoitaer npu
3TOM ¢ uHQUIsIIIUEN U 6e3padoTuIel B KpaTKOCPOUHOM Iepruoe?

0. YKa3bIBaIOT JM MOCIEACTBUS 3TOrO COOBITHS Ha HEBO3MOYKHOCTH KPaTKOCPOYHOIO
KOMIIPOMHUCCHOTO BbIOOpa Mex 1y nHpmstueit u 6e3padotuieii? [ouemy?

7. Tlpennonoxum, yto ®PC 00bsABMIA O MPUHSATHH OTPAHUYUTEIIHHOM MOHETApHOMU
MOJIMTUKY, HANpPaBIEHHONM Ha CHWXeHuE TeMnoB uH@msauuu. [lpu kKakux CcoOBITHIX
BO3MOXXHBIA SKOHOMUYECKUM craji okaxeTcs 6osee riryookum? [louemy?

a. Cornamienusi o 3apabOTHOM IUIaTe 3aKII0YAIOTCS HA KOPOTKHUE MPOMEXKYTKH BPEMEHHU.

0. CyOBeKThl 3KOHOMUKH HE BepsT B criocoOHOCTh OPC cHU3UTH HHQISIUIO.

B. MH}nsamonnble oxugaHuss OBICTPO M3MEHSIIOTCS B COOTBETCTBUU C (DAKTHUECKOI
UHIAIHEH.

8. HexoTopple S5KOHOMHUCTBI CUUTAIOT, YTO KPAaTKOCPOUHAas KpuBasi PuiumIica sBIsIeTCA
CPaBHHUTEIILHO KPYTOH U OBICTPO CMENIAeTCsl MPH U3MEHEHHUSX B SKOHOMUKE. bynyT nmu atu
SKOHOMHUCTBI OTHOCHUTBHCS K CHAEPKUBAIOLIEH JEHEKHO-KPEIUTHOMN IOJUTHUKE, HAIIPABICHHOU
Ha CHIKeHHEe MHQIsIuu, 6oee OiarokenaTeabHO, YeM SKOHOMHUCTBI, MPUJICPKUBAIOIITHECS

MIPOTUBOIIOJIOKHBIX B3IJISI/I0B HA TOBEICHUE KprBOM Duiumnca?
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9. IlpencraBpTe cebe IKOHOMHUKY, B KOTOPOM BCE 3apa0OTHBIC IJIAThl YCTAHABIUBAIOTCS B

COOTBETCTBUE C TPEXTOJUYHBIMU KOHTpakTamu. l[Ipeamonoxkum, uro ®PC obObsaBuger o
HEMEJUICHHOM OCYIIECTBICHUN AaHTUMH(ISAIIMOHHONW MOMUTUKUA. IIycTh Bce CYOBEKTHI
SKOHOMMKU BepsAT 3asaBieHussiM OPC. byaer nau 5T1a aHTUUHQISIUOHHAS —TOJIUTHKA
conpoBoxaaTbcs uznepxkkamu? Ecam ga, To kak @PC MOXET CHUBUTh M3ICPKKH TaAKOU
MOJIUTUKU ?

10. Tlouemy c y4eTOM HETAaTUBHOTO OTHOIICHHS HACEICHUS K WHOIAIUHA JTUIEPHI
roCyIapCTB HE BCErja MOJAJCPKUBAIOT YCUJIUS MO €€ COKpalIeHUI0? DKOHOMUCTBI CUUTAIOT
BO3MOXXHBIM ~CHM3UTh HW3JECPKKA AHTUUHQIAIMOHHON TIOJUTUKH, €CIU TO3BOJIUTH
LenTtpansHomMy OaHKy NOpUHHMAaTh pEHICHUS O BBIOOpPE MOHETAPHOM MOJUTUKU Oe3
BMEIIATENIbCTBA CO CTOPOHBI ITpaBUTENLCTBA. [loueMy 3TO BO3MOKHO?

11. Ipennonoxum, yto papadorunku nonutuku GPC cornamarorcs ¢ KpaTKOCPOUHOI
KpuBoi DUIUIUIICA U TUTIOTE30M O €CTECTBEHHOM YPOBHE 0€3pabOTHIIBI U CTPEMSITCS ClIeNIaTh
0e3padoTHIly MaKCUMaIbHO OJIM3KON K €€ eCTECTBEHHOMY ypoBHIO. K coxaneHuio u3-3a Toro,
YTO €CTECTBEHHBIN YPOBEHH O€3pa0OTHIIBI CO BPEMEHEM MOXKET U3MEHSTHCS, OHU HE YBEPEHBI
B IPaBWIBHOCTH €ro omnpeneneHus. Ha kakue, no BameMy MHEHUIO, JIpyTHe
MAaKpOSKOHOMHYECKUE TMEPEMEHHBIE OHM JOJDKHBI OPHEHTUPOBATHCSA IPU MPOBEICHUU

JNEHEKHO-KPEAUTHON NOJIUTUKU?



