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Yacrp IX

UTOI'OBBIE PASMBIIIJIEHUS

I'naBa 22

STh TPOBJIEM MAKPOSKOHOMMWYECKOM NOJIUTUKH

B DTOM I'JTIABE BbI:

* PaccMoTpuTe BOMpPOC O 11eJIeCO00Pa3HOCTH HAMpPaBIECHHBIX HAa CTAOMIIM3ALIMIO
SKOHOMUKH YCUJINH MOJIUTUYECKUX JEATENCH.

* OTBeTUTE HA BOIMPOC O COOTHOIICHHMM HOPMATUBHOM M JUCKPEIMOHHOMN
MOHETAPHOW MOJINTUKHU.

* TIpoananm3upyere BOIPOC O MOHETapHOW nonutuke LleHTpanbHOro OaHka u
HYJI€BON MHQIIALNH.

* PaccmoTtpuTe BoIpoc o 6e31epuIiuTHOM OrOKETE.

* OTBeTHTE Ha BOMPOC O HEOOXOMUMOCTH CTHUMYJIMPOBAHUS COEpexKEHUN H
U3MEHEHUI HAJIOrOBOr0 3aKOHO/IATEIbCTRA.

OTKpbIB JTIOOYI0 aMEPUKAHCKYIO Ta3eTy, Bbl HaBEpHSKa HailJieTe B HEM CTaThio
rOCy/IapCTBEHHOTO JeATEeNsl, SKOHOMHUCTA WIM IKYPHAJIUCTA, NPU3BIBAIOIIYIO K
VU3MCHEHHUIO YKOHOMUYECKON TOJUTUKH MPABUTEILCTBA. [IprueM B OMHOM M TOM ke
U3JaHUM HEPEIKO BCTPEYAIOTCS a0COMIOTHO B3aUMOMCKIIIOUAIONIUE OOpalleHus KO
BceM BeTBsM BnacTh. Ot npesuaeHta CIIA TpeOyroT HCIoNb30BaTh NPOQULINAT
Oro/keTa MO0 IS COKpaIlleHUs] TOCYAapPCTBEHHOTO JI0ra, JIMOO I YBEITUYEHUS
rocynapcTBeHHbIx pacxonoB. @PC mpussiBaroT MO0 CHU3UTH MPOIEHTHBIE CTABKH,
YTOOBI CTUMYJIMPOBATh POCT 3KOHOMHKH, JTUOO TOBBICUTH WX, YTOOBI HE JOMYCTHUTH
uH@usiiuu. OT KOHTpecca OXKUJAIT JMOO OCYIIECTBICHUSI HAJIOTOBOM pedopMBl,
HaAIPaBJIEHHON Ha YCKOpPEHHE 3KOHOMHYECKOro pocTa, Jubo Ooliee crpaBesIuBOrO
pacnpeneneHus J0X010B. DKOHOMHYECKUE BOIPOCHI 3aHUMAIOT IIEHTPaJIbHOE MECTO B
nonuTudeckux aedarax, kak B CIIIA, Tak ¥ B Ipyrux CTpaHax MUpa.

B npenpiaymux rimaBax Mbl pacCMOTPENIM HWHCTPYMEHTBI 3KOHOMHYECKOTO
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aHalii3a DJKOHOMHMKM B 1[€JIOM W METOJbl TOJUTUYECKUX, TOCYHapPCTBEHHBIX
BO3JICCTBUM Ha Hee. B 3aKIIFOUUTENBHON YaCTU MBI IPOAHAIM3UPYEM JOBOJIBI «32a» H
CIPOTHBY», «IPO» M «KOHTPa» PA3JIUYHBIX BAaPUAHTOB MAaKPOIKOHOMHYECKOU
nonuTuku. OCHOBa HANIETO OOCYXIEHUSI — 3HAHUS, KOTOPbIC BBl MPHOOPENN TpHU
U3Y4EHUHU Kypca 3KOHOMUKe. Onupasich Ha HUX, BBl CAMOCTOSTENIBHO PEIIUTE, KaKOM
U3 CTOPOH BBl OTHAETE CBOW TIOJOC, WIM, 110 KpPaHEW Mepe OLEHHUTE CIOKHOCThb
MOJIUTUKO-2KOHOMHUYECKOT0 BRIOOpA.

JIOMKHBI JIM OTBETCTBEHHBIE 3a OCYILECTBICHHUE MOHETapHON W (PUCKAIBHOM
MOJIMTUKU TOCYJaPCTBEHHBIE JESATEIU MBITaThCA CTA0UIN3UPOBATh IKOHOMUKY?

B mpenpiaymmx rimaBax Mbl y3Haldd, YTO W3MEHEHHUS COBOKYIIHBIX CIIpOCa U
MPEIIJIOKEHUST MOTYT MIPUBECTH K KPATKOCPOUHBIM (DIYKTyarusiM 00beMa BBIITYCKA U
YPOBHA 3aHATOCTU. Kpome TOro, Mbl yBUAEIHU, YTO WHCTPYMEHTHI MOHETApHOU M
(MHAHCOBO-OIO/PKETHON TOJUTHUKH TIO3BOJISIIOT BO3JEHCTBOBATh HAa COBOKYITHBIM
CIIPOC M COOTBETCTBEHHO »KOHOMHYecKue (iykryanuu. Ho maxke eciyd MONUTUKHU
MMEIOT BO3MOXKHOCTh  BO3JICMCTBOBAaTH HA  KPaTKOCPOYHBIE HIKOHOMHUYECKHE
KoJjieOaHusl, O3HA4YaeT JIM 3TO, YTO OHU JOJDKHBI «BMEIIUBATHCS» B SKOHOMHKY?
Hackonbko 1enecoo0pa3HO HMCIOJIb30BAHUE MOJIUTHYECKUX HMHCTPYMEHTOB IS
CTAOMIM3alMY [IUKIIA JIETTOBOM aKTUBHOCTH?

«32» cTadMIU3ANNI0 IKOHOMHUKH

EcrecTBeHHOE pa3BUTHE HIKOHOMHUKH COIpPOBOXIaeTcs GaykTyauusmu. Eciu
JIOMAITHUE XO35UCTBA U (PUPMBI TMECCUMUCTUYECKH OILICHUBAIOT JKOHOMHUYECKHE
MEPCIIEKTUBbI, OHA COKPAIIAOT PACXOJbl, YTO BEIET K YMEHBIIEHUID COBOKYITHOTO
copoca Ha ToBapbl M yciayrn. CoKpalleHHE IIOCIEIHEro, B CBOK O4YEpElb,
00yCIIOBIIMBAE€T CHIDKEHHE OOBEMOB TMPOM3BOJACTBA TOBAPOB W YCIyr. DUPMBI
YBOJIBHSIIOT ~pabO4YMX, COOTBETCTBEHHO BO3pAcTaeT YpOBEHb 0e3paboTHIbl, a
peansHblii BBII u npyrue mokasarenu n0X040B CHUKAKOTCS. Bo3pacranue ypoBHs
0e3paboTHIIbl U YMEHBIIEHUE JOXOJO0B MPUBOAAT K €Ile OONbIIeMY CKEICUCY B

OIICHKC HACCJICHUCM IICPCIICKTHUB JSKOHOMHUKHM MW BO3paCTaHUIO IICCCUMM3MaA,
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SIBUBILIETOCS TIEPBOHAYAIBHBIM TOJTYKOM K SKOHOMHYECKOMY CHay.

Penieccusi  o3HawaeT OecMOJE3HYHO pacTpaTy JKOHOMUYECKUX PECYPCOB.
be3pabotapie mpeanouny Obl UMETh TOCTOSHHYIO paOoTy; BIANETbIlbI KOMITAHHMA
Kemanu  Obl  TPOM3BOJAUTH TOBapbl W YCIyrd. MaKpOIKOHOMHYECKasi TeOopus
MO/ICKa3bIBAET IMOJUTUKAM, YTO OHU HUMEIOT BO3MOXHOCTb CMSTUYUTH MOCIEICTBUS
PKOHOMHYECKMX  ¢uiykTyauuu. HampaBisii  9KOHOMHKY  «IIPOTHB  BETpay
HEOJAronpusTHBIX HM3MEHEHUM, JCHEXKHO-KpeauTHass U (UHAHCOBO-OIOJKETHAs
MOJINTHKA TIO3BOJISIIOT CTAOMJIM3UPOBATH COBOKYITHBIA CIpPOC, a CJEAO0BAaTElIbHO, U
00beM IPOU3BOJCTBA, U YPOBEHb 3aHITOCTH. ECiIM ypOBEHb COBOKYITHOTO CIIpOoca HE
MO3BOJISIET SKOHOMHMKE «BBIUTH» HA TMOJHYIO 3aHSATOCTh, MOJIUTHUKH JOJIKHBI
MOBBIIIATH  PACXOJIbl  MPABUTENILCTBA, YMEHbIIATh HAJIOTM M  YBEIUYUBATH
npenyoxxenue JneHer. Korma COBOKyNHBIM copoc H30BITOYEH, YTO BEIET K
MOBBIIIEHUIO PUCKA BO3PACTaHUS TEMIOB MHQISAIMHU, TTOJUTUKH JOKHBI COKPAIATh
MPaBUTEIBCTBEHHBIE PACXO/bl, YBEJIMYMBATh HAJIOTM U YMEHBIIATH MPEIIOKEHUE
neHer. MakposKOHOMHYECKUE MHCTPYMEHThI MOHETApHOU U (PUCKATIbHOW MOJUTHKH,
HaIlpaBJ€HHbIE HA YCTOWYHMBBIA IKOHOMUUYECKUU POCT, MPUHOCAT TOJIb3Y KAKIOMY
YJIeHy 0OIIIeCTRBa.

«IIpoTHuB» rocyxapcTBeHHOr0 BO3/1eiiCTBUSI HA IKOHOMHKY

UHCTpyMEHTBI  JIEHEXKHO-KPEAUTHOM ¥  (HDMHAHCOBO-OIOJIKETHOW MOJUTHKU
TEOPETUYECKH ITO3BOJIIIOT CTAOMJIM3UPOBATH JKOHOMHUYECKOE pa3BUTHE, OJHAKO
MpaKkTUYECKas peau3alus HUMEIOIIUXCS BO3MOXXHOCTEM CBsi3aHAa C MPEoaoJeHUEM
3HAUYUTENbHBIX TPYJHOCTEM.

Onna w3 mpoOjeM COCTOMT B TOM, YTO MOHETapHas M (UCKajdbHas MOJIUTHKA
OKa3bIBAIOT BO3JECHCTBHE HA SKOHOMUKY CO 3HAYUTEIbHBIM 3aro3ianieM. M3meHnenune
IPOIEHTHBIX CTaBOK, OE3YyCIIOBHO, OKa3bIBa€T BIMSHUE HAa YPOBEHb paCXOOB,
ocobeHHo wuHBecTuiMid. Ho MHorme gomaimiHue Xo3sgicTBa W (QUPMBI 3apaHee
COCTaBIISIIOT TUTaHBI pacxoioB. Jlyisi TOro 4toObl M3MEHEHHE MPOIEHTHBIX CTABOK

0Ka3aJio BO3/EHCTBUE HA COBOKYIHBIA CIIPOC HA TOBAphl U YCIYrd, TpeOyeTcs BpeMs.
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Pe3ynpraTtel MHOTMX HCCIENOBAHUK YKa3bIBAlOT HA TO, YTO COBOKYIIHBIM CIIPOC
«OT3BIBACTCS» HA MW3MEHEHUS MOHETApHOM IIOJIMTUKUA B JIy4IIEM CJly4dae [0
MPOIIECTBUM IIECTU MECSILIEB.

[locrositHHOEe 3ama3abiBaHue (HUHAHCOBO-OIOJKETHOW TMOJMTHKU CBSI3aHO C
JUTUTEIIbHOCTBIO ITOJIUTUYECKOTO rporecca BHECEHUU VU3MEHEHUU B
NPaBUTEIBCTBEHHBIE pacXxoJbl U HAJIOTH. COOTBETCTBYIOIIME aMEPUKAHCKUE 3aKOHBI
MPOXOJAT Yepe3 KOMUTEThl KOHIpecca, KoHrpecc, CeHaT M MOCTYNarT Ha MOJMNUCH
npe3usieHTy. UToObl BHECTH MpeIoKEHUE, MPUHSITh U pPeali30BaTh M3MEHEHUS B
burcKaTbHOM MOJUTUKE, TPEOYIOTCS TOIBI.

Hamuune 3HAYMTENBHBIX BPEMEHHBIX JaroB MPEIIOIaracT, 4YTO MOJIUTHKH,
Ipecielyionue 1elib CTa0WIN3allul YKOHOMUKH, OPUEHTUPYIOTCS HE Ha peayibHBIC
DKOHOMHUYECKHE YCJIOBHUS, a Ha IPOTHO3bl COCTOSIHHUS 3KOHOMUKHU. K coxaneHuro,
DKOHOMHUYECKOE IPOTHO3UPOBAHUE UYPE3BBIYAWHO HETOYHO, YACTUYHO IIOTOMY, UYTO
MaKpOIKOHOMHMKA SIBIISIETCS JOCTATOYHO «TpyOOM» HAyKOH, YacCTUYHO B CBSI3U C
HETPEeCKa3yeMOCTbIO BBI3BIBAOIIUX (DIIYKTYallUH YKOHOMHUKHU IIOKOBBIX U3MEHEHUM.
Wtak, npuHuMas pemeHue 00 M3BMEHEHHUSIX MOHETapHOU Wi (PMHAHCOBO-010[KETHOM
MOJIUTUKUA, TIOJIUTUKUA JOJKHBI TI0JaratbCsi Ha TMPEANONOXKEHUS O Oyaynmx
3KOHOMHUYECKHUX YCIOBUSX.

OnHako CIHIIKOM 4YacTO TOCYAapCTBEHHBbIE JEsTEId, OTBETCTBEHHBIC 32
YKOHOMHYECKYIO TOJUTUKY, BEAyT ce0si MpsSMO MPOTUBOIONOKHBIM oOpa3zom. C
MOMEHTAa Hayaja NOJUTHYECKOM aKUMh M K TOMY BPEMEHH, KOIJa HAYMHAET
CKa3bIBaThCS BO3JCUCTBUE MPUHATBIX MEpP, SKOHOMHUYECKAs CUTyal[usi MOXET
HECKOJIbKO pa3 M3MEHUThCA. ['0Cy1apCTBEHHOE pEryJIMPOBAHUE 3a4aCTyI0 HE TOJIBKO
HE CIJIQXXUBAaeT KoJieOaHWUS SKOHOMHMKH, HO, HAIpPOTUB, «PACKAYMBAET JIOJKY».
Hekotopble SKOHOMHCTBI YTBEPKAAlOT, YTO MHOTHME DKOHOMUYECKHE (DIIyKTyaluu,
BKitouas Benmukyro nenpeccrro 1930-x rT., OBIIN pe3yIbTaTOM J1ECTAOMITH3UPYIOTIX

BO3JICMCTBUM TOCYJapCTBA.
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{HazpaHus KHII — «MPRAYWMA Gym», «MPROAYLIWMA KoNsancs»

OpaHO U3 MepBbIX MPABWIJI XOPOLIEro AOKTopa riacut: «He HaBpeau O00nbHOMYY,
100 YeIOBEUYECKUI OpraHu3M 00JIaJJaeT eCTECTBEHHBIMU PECYPCAMH BOCCTAHOBIICHUSI.
[Tpu HEeomnpeneneHHOM AMAarHo3e Bpavy Jy4ille BCETO OCTaBUTh OOJILHOTO B MIOKOE, TaK
KaK €ro BMENIATEeIhCTBO B OTCYTCTBHE HaJekHOW MHGOpManuu O Xojae Ooie3Hu
a0COJIIOTHO HEXKENATeNbHO.

To xe camoe MOXKHO CKa3aTh U O JI€UEHUH «OOJIbHON» SKOHOMUKH. Y CTpaHEHHE
OKOHOMHUYECKUX (IYKTyallid — HECOMHEHHOEe OJlaro, OJHAKO JIOCTIKCHHE
NOCTABJIEHHOM 1I€JIM B YCIOBHUSX OIPaHUYEHHOCTH MAaKPOSKOHOMUYECKHUX 3HAHUW U
HENpPeICKa3yeMOCTH COOBITUI B MUPE MOJIOKUTENBHO HepeanbHO. [[OMUTHKY TOIKHBI
KpaliHE OCTOPOKHO 0OpamarbCsi K TpyObIM «pblyaram» JIEHEKHO-KPEAUTHOU U
(bUHAaHCOBO-O0IO/KETHON TMOJIUTHKUA U YIOBIETBOPUTHCS MOHMMAHUEM TOTO, YTO HX
BMEIIATEIBCTBO HE 00EPHYIIOCH, Kya OONbIIUMH OeTaMu.

IIpoBepbTe cebsi. OOBSICHUTE, NPUUYUHBI 3amMa3AbIBAaHUS MOHETAPHOU H
¢uckanpHOM mnonuTHKU. [louemy mnpu BbIOOpe MeEXIy aKTHMBHOM W TAaCCUBHOMN
HSKOHOMUYECKOUN MOJIUTUKON TaKOE 3HAUEHUE UMEET BPEMEHHOM J1ar?

JokHA J1M MOHeTapHasi NMOJUTHKA OCYLIECTBJISTHCH B COOTBETCTBMH €
NpaBWJIaMu WM Oojiee TPEANOYTHTENbHBIMH SIBJISIIOTCH JUCKPEIHOHHbIE

BO3AeHCTBUA?
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OTBETCTBEHHOCTh 3a OCYILECTBICHHE MOHETAPHOW MOJUTHUKU B aMEPUKAHCKON
SKOHOMHUKE BO3JI0’)keHa Ha Komuter mo omepanusiM Ha OTKpbITOM pbiHKE DPC,
3acelaHusl KOTOPOro MPOBOJAATCS MPUMEPHO KaXKJble WIECTh Henenb (rimasa 15).
OcCHOBBIBasICh Ha TEKYIIEH OLEHKE CUTyalldd W TMPOTrHo3ax ee pa3BuTusi, Komurer
MPUHUMAET pelIeHre 00 YpOBHE MPOIICHTHOW CTaBKU B KPATKOCPOUYHOM IEPUOJIE, B
cooTBeTcTBUU ¢ KOTOpPbIM DPC u3MeHseT NpeIoKEHHUE JICHET.

HetictBust Komutera o onepanusiMm Ha oTKpbIToM peiHke (DKOOP) B Bompocax
MIPOBEICHUS JICHE)KHOM TMOJUTUKU OTIUYAIOTCS O0CO00M OCTOPOXKHOCTBIO, TaK Kak
denepanbubie 3axkoHbl 0 OPC onpenensior ee nenu BecbMa pacIIbIBUATO, a O
cnocobax HMX JOCTHKEHUS HE YIOMHUHAETCS BOBCE, 3a HUCKIIOYEHHEM YyKa3aHUs
«TOCTYIIAaTh MPAaBUIBHOY.

HexoTopbie 3KOHOMUCTBI BECbMa KPUTHUUYECKU OTHOCATCS K TAKOMY ITOJIOKEHUIO.
Bropoii BOmpoC 3KOHOMMYECKOW TIOJMTUKU 3aKJIFOYaeTCsl B TOM, JOJDKHA JIH
MoHeTapHasi nonutuka @PC ocCylIecTBIATbCA B COOTBETCTBUM C YCTAHOBJIEHHBIMU
IpaBUJIAMH WM J€HEKHBIM BJIACTSM CIEAYET MPEJOCTaBUTh CBOOOIY IEUCTBUIA.

«Pro» HOpMATHBHYIO 1CHEKHO-KPEAUTHYI0 MOJIUTHKY

JluckpenmonHasi, «CcBOOOJHas» MOHETapHas IMOJUTHKA 4YpeBaTra JBYMs
npoOsiemamu. [lepBasi 3akiro4aeTcsi B TOM, YTO «OTITYIIEHHAs Ha BOJIOY» JIEHEXKHBIX
BJIACTEM MOHETapHas I[IOJUTHUKA O3HAYACT IIOBBILMICHUE PHUCKA HEKOMIIETEHTHBIX
JNENUCTBUHN U 3710yNOTPeOIeHHI B )KU3HEHHO BaxHOU cepe. [lonutuka nogaepxanus
TPAXKIAHCKOTO MOpsJIKa, K TPUMEPY, OCHOBBIBAETCS HA CTPOTMX IIpaBUjax e€e
OCYIIECTBIICHUS, YTO MUHUMU3UPYET BO3MOXKHBIHN yIIep0 3710ynoTpeOIeH i BIaCThIO.
Ho xorma ob6mectBo Hazgenser llentpambnbiii Oank (IIb) momHOMoumsamu s
NOAJIEPKAHNSI YKOHOMUYECKOIO IMOpPSAJKa, OHO HE NA€T €My KOHKPETHBIX YKA3aHUU;
CIEAOBATEIbHO, €r0 PYKOBOJICTBO HAJEISAETCS IPAKTUYECKH HEOTPAHUYEHHOU
cBOOOION JIEHCTBU.

B kadectBe mpumepa 37M0ynoTpeOsieHHMs ~ BIACThblO MOXHO  IIPUBECTH

HCIIOJIb30BAaHUE JACHEKHOW IOJMTHKHA I[b ¢ 1enpro oka3aHus BIMSHUS Ha WTOTHU



This document was created by Unregistered Version of Word to PDF Converter

BBIOOPOB. [Ipennonokum, 4To pe3yabTaThl MPE3UICHTCKUX BBIOOPOB OIPEIACISIIOTCS
[JIaBHBIM O0pa3oM HSKOHOMUYECKMMH YCIOBHUSIMH BO BpeMs IPEIBBIOOPHOM
kamnannu. PykoBomuremu LB, cummnarmsupyrompe IEHCTBYIOIIEMY IIPE3UJIEHTY,
MMEIOT BO3MOXXHOCTb  OCYIIECTBISATH B 3TOT NEPUOJ  SKCIIAHCUOHUCTCKYIO
MOHETApHYIO MOJIUTUKY, CTUMYJIMUPYS ITPOM3BOJACTBO M 3aHATOCTb, TaK KakK OHU
MPEKPACHO TTOHUMAIOT, YTO HEM30EKHBIN BIIOCIEICTBUM POCT IIEH MPOSBUT CE0sl «BO
BCEM Kpace» TOJIbKO MOCJE 3aBEPUICHUs KaMIlaHUU. MTak, B TOU CTENEHU, B KOTOPOM
npeactaButenu b cuurtaroT cebsi cOr03HMKAMU TMOJUTHUKOB, CBOOOJA WX JACHCTBUIA
BBIPAKAETCSI B AKOHOMHMYECKUX (DIIYKTya-IUsAX, MPUYPOUCHHBIX K JaraM BHIOOPOB.
DKOHOMHCTHI HA3bIBAIOT MEPHOJT TAKUX KOJCOAHWI MOJUTUIECKUM ITUKIIOM JIETIOBON
AKTUBHOCTH.

Bropas, Gonee cnoxHas npoOiema JEeHEKHO-KPEAUTHOW TMOJUTHUKU CBSI3aHA C
perynupoBanrieM ypoBHs wuHGusuu. [lpencraButensm LB wu3BecTHO, YTO B
JOJITOCPOYHOM TEepHoJie BEIOOp Mexay UHGIISIIMEH u 6e3paboTuiieit OTCyTCTBYET, HO
OHHU OOBSBIISIIOT O CTPEMJICHUH JOOUTHCS HYJEBOro pocrta lieH. OIHAKO JOCTHKEHHUE
CTaOMJIBHOCTU II€H BpsAJl JU OCYIIECTBUMO TMpakthudecku. [louemy? Bo3moxHO,
MOTOMY, YTO KaK TOJBKO Yy CYOBEKTOB AKOHOMUKH (POPMHUPYIOTCS OIpeeIeHHbIE
IpeCTaBIeHUsT 00 YpOBHE OXHUAaeMOW WHQISAINN, TOJMUTHKUA OKa3bIBAIOTCS TEpen
BBIOOPOM MEXAY POCTOM IIEH U 0e3padoTHIel B KpaTKOCPOYHOM Iepuojie. BecpMa
CO0JIa3HUTEIHLHO OTKA3aThCs OT 3asiBJICHUI O LIEHOBOI CTAOMIBHOCTH, YTOOBI TOCTUYD
Oorsee BBICOKOTO YPOBHSI 3aHSATOCTH. JlaHHOE TPOTUBOpEUYHE MEXKIAY CIOBOM
(3asBNICHUSI TIOJUTUKOB O TMPEANOJaraéMbiX JCHCTBUSAX) U JEJIOM (peaibHbIe
NENUCTBHS) HA3BIBACTCS HEMOCIEI0BATEILHON BO BpPEMEHU IMOJIUTUKOM. Tak Kak
MOJIUTUKA YacTO BEAYT ce0s HEeMOCJeA0BaTelIbHO, CyOBEKThl SKOHOMHUKH BEChMa
CKENTUYECKH OTHOCATCS K 3asBIeHUAM npeacraBurencd L[b o ero nHamepeHusx
COKpaTuTh YypoBeHb uHOmsAIMU. CrlemnoBaTeNbHO, OXHUIAAHUS POCTa IIEH BCETna
MPEBBIIAIOT JICKJIAPUPYEMBIA TOJUTHKAMH YPOBEHb. BbICOKMEe WHOIAIIMOHHBIC

OXHWJIJaHHusA, B CBOIO O04YCPCAb, CABUIAalOT B KPATKOCPOYHOM IICPHOAC KPHBYIO
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dwiunca BBEpX, U MOJUTUYECKUNA BBIOOp MEXIY POCTOM ILIEH M 0e3padoTuileil B
KpPaTKOCPOYHOM IMEPHOE CTAHOBUTCS MEHEee OJIaronpusTHBIM.

OauH U3 MOPOXKAAEMBIX JHUCKPEHHOHHON MOJUTHUKOM CHOCOOOB YCTpaHEHUs
TUX MpoOJeM — BBEACHHE JKECTKUX IMpaBuj, peryiupyrommx noautuky Lb.
[Ipenmonoxum, urto kourpecc CIIA npunsn 3akoH, o6s3pBatomuii  OPC
yBEJIMYUBATh MpeyioxkeHue aeHer TouHo Ha 3% B rog. (Ilouemy Ha 3%? [loromy uto
cpeanue Temibl pocta peanbHoro BBII cocraBasitor umenno 3% B ron,
COOTBETCTBEHHO BO3pacTacT M CIOpPOC Ha JeHbIUW. PocT neHexHoN macchl Ha 3%
o0ecreynBaeT HEOOXOAUMYIO CTaOMIIBHOCTH IIEH B JOJTOCPOYHOM Iepuojie.) Takoi
3aKOH TapaHTUpOBal OBl  OOIIECTBO OT HEKOMIICTCHTHBIX JCUCTBUH U
370ynoTpedsieHuss BiacTei0 co  ctopoHsl PPC u  nukBHOuMpoBam OBl  caMy
BO3MOXXHOCTb CYIIECTBOBAHUs LMKJA NOJMTUYECKOM AEIOBOM akTUBHOCTH. Kpome
TOrO, JAaHHBIA 3aKOH oOecreuus Obl TMOCIEeNOBATEIbHOCTh M IPEEMCTBEHHOCTH
IKOHOMHYECKOW TmONUTUKHU. [loBeicuiioch OBl J0BepUE CYOBEKTOB IKOHOMHKHU K
3asBieHusiM OPC 00 aHTUMHQISIIMOHHON MOJHUTHUKE, TaK KakK JIEHEXKHbIE BIIACTU
ObuIM  Obl 00s13aHBI OrpaHMYMBATHL MpeajokeHue JjeHer. Hwuszkuii ypoBeHb
UHOISAUMOHHBIX OKUJIAHUW MpUBEN Obl K CABUTY KPAaTKOCPOUHOU KpuBoil dusurnca
BHU3, U BEIOOP MEXKIY POCTOM IIeH U 0e3paboThIleil B KpaTKOCPOYHOM TMEPHOJIC CTall
Ob1 Oosiee 6IarONpPUATHBIM.

Bo3MoxHO, BBEZeHHE U APYrMX MPAaBUII MOHETApHOM noMUTUKU. K mpumepy,
0osiee aKTUBHOE MPABUIIO MOXKET TpeOoBaTh, 4ToOb @PC yBenmuuyuBaia npeajioxKeHne
neHer Ha 1% B OTBET Ha KaxAbli NPOIEHT TMpEBbIMICHUs Oe3paboTuieit
ecrecTBeHHOro ypoBHs. Wrak, npunstue LB 00s3aTenbcTB MO BBINOJIHEHHUIO
HEKOTOpPBIX  MpaBUJ  3alIUTAIO OBl  OOHIECTBO OT  HEKOMIETEHTHOCTH,
3710yNOTPeOJIEHNI BIAcCThbl0 M HEMOCJIEN0BATEIbHOCTH NP TMPOBEACHUM JIEHEXKHOU
MOJIUTUKH.

«Contra» HOpMATHBHOW MOHETAPHOI MOJIUTHKH

Xor4 JAUCKPCOMOHHAA JACHCKHO-KPEAUTHAA IIOJIMTHUKA HMMCECT CYHICCTBCHHBLIC
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HEJIOCTaTKU, €€ BakKHEeHIee mnpeumynectBo — rudkocth. llepuoamuecku DOPC
CTaJIKUBAETCs C HEMpPEACKa3yeMbIMU COOBITUSMU: BO BpeMs Bennkoil nenpeccuu — ¢
OaHKpOTCTBOM MHOXeCTBa 0aHKOB, B 1970-X IT. — C pe3kUM pPOCTOM LieH Ha HE(PThH
BO BCeM MHpe, B OKTsA0pe 1987 r. — ¢ HEOKUITaHHBIM T1aJICHUEM CTOMMOCTHU I[EHHBIX
oymar Ha 22%. IIb o0s3aH ajmexkBaTHO pearupoBaTh HA BO3ZHUKAIOIIME MPOOIEMBI.
Pa3pabotunku HOpM €ro MOBEAEHWUS HE HMMEIOT BO3MOXHOCTHU MpEAyraiatbh BCeE
OyayuiMe KaTakjau3Mbl, a TeM OoJjiee 3apaHee NPEIJIOKUTh COOTBETCTBYIOIIYIO
peaKkuuI0 JIEHEXKHBIX BlacTed. EIWHCTBEHHOE peElIeHWEe — Ha3HAYCHUE Ha
OTBETCTBEHHbIE MTOCTHI BBICOKOKBTM(DUIITUPOBAHHBIX CIIECLIMATMCTOB 151
IPEIOCTABJICHUE UM TIOJTHOW CBOOOIBI ICHCTBHA.

bonee Ttoro, Ilpobnema cBOOOABI B 3HAYUTENHLHOW CTENEHU HOCHUT
TUIIOTETUYECKUM XapakTep. [IpakTuueckoe 3HaYyeHHE LUKJIA TOJIMTUYECKON J1€JI0BOM
AKTUBHOCTHM, HallpuMep, AAJIEKO HE OYEBUJIHO. B HEKOTOpBIX ciy4asx AEHCTBUS
JICHE)KHBIX BJIACTEH TOJBKO YCYryOJsIIOT TMOJIOKEHHE MpaBUTeNbcTBAa. Hampumep,
npesuneHt CIIA Jix. Kaprep B 1979 r. nHazwaumn rnasoit ®PC II. Bonkepa,
KOTOPBIN B OKTAOpE TOTO e rojia Hayayl NpoBeIeHUEe aHTUUHQIISIITUOHHOMN TTOTUTHKH,
HEM30CXKHBIM CJIEACTBUEM KOTOpPOM CTall crmaj IPOU3BOJACTBA M YMEHBIIICHHE
NOMYJISIPHOCTH JEHCTBYIOIIEro npe3uaeHTa. MonerapHasa nonurtuka @PC Bo MHOrom
npeaonpeaenia nopaxxenne Ha Beidopax J[x. Kaprepa u nmpuxos K B1acTu B HOSIOpe
1980 r. P. Peiirana.

CymiectByeT MHEHHE, 4YTO 3HAUYEHHE HEINOCIEI0BATEIbHOCTA IOJUTUKHU
JICHEKHBIX BJACTEH Takke MpeyBelnyeHo. Jla, OONbIIMHCTBO CYOBEKTOB IKOHOMUKHU
CKENTUYECKH BOCIIPUHUMAIOT 3asiBlieHUs LB, HO eciu cToBO MOHETApHBIX BIACTEU HE
pacxoauTes C JIeJlaMH, JJOBEpUE HACEJICHUSI MOXKET ObITh BOcCTaHOBJIEHO. B 1990-x rT.
OPC CIIA ynaercs mNOAAECPXKUBAThH HHU3KUE TEeMIbl WHQIAIUMK, HECMOTpPS Ha
CYIIECTBYIOIINN COOJIa3H BOCIIOIB30BATHCS TPEUMYIIIECTBOM KPATKOCPOYHOTO BEIOOpA
MEXIy pocToM TieH u 6e3paboturieit. ®PC noOunack HU3KUX TOKa3aTene HHQISITUN

0€3 yCTaHOBJICHUS KaKUX-TUOO HOPM.
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JIro0asi MONBITKAa OTrpaHUYEHHUS CBOOOJBI HEKMMH HOPMaMHu TMpearojiaract
pelIeHre TPYAHOM 3amadu WX ompezaeneHus. HecMmoTps Ha TO dYTO mpobieme
U3IEPKEK U BBIFOJ AIbTEPHATUBHBIX MPaBUJI OBbUIO TMOCBAIICEHO MHOXECTBO
UCCIIEIOBAaHUM, TMOKA HKOHOMHCTBI PACXOJSATCS BO MHEHMSIX O II€IecO00pa3HOCTU
BBEJICHUS HOPM MOHETAPHOW MOJIMTUKU U OOIIECTBO BBIHYXKJICHO MpeaocTtaButh Lb
MOJIHYIO CBOOO/TY B BOMPOCAX €€ MPOBEICHUS.

IIpoBepbre cebsi. [lpuBeauTe npuUMep OAHOTO M3 BO3MOXHBIX IPABUI
JNEHEX)KHO-KPEAUTHOM noJUTUKU. [loueMy cremoBaHne ONpeAENeHHBIM HOpMaM
peAnoYTUTENIbHEE AucKpennonHor monuTuku [[b? Hackompko menecooOpaszna

JUCKPEIIMOHHAs MOHETapHas MOJIUTUKA?

HosocTn

LeseBbie moka3areJ HHPISAUH

B 1990-x rr. LlenTpanbHble 6aHKM MHOTHX CTpaH MHpa UCIOJIB3YIOT B KayecTBE OTIPaBHOMN
TOYKH pa3pabOTKH JI€HEKHO-KPEIUTHOW IOMUTUKU LeNeBble MoKa3aTend uHuauuu. bpazunus
SIBJIIETCSL IPUMEPOM OJTHOW U3 TaKUX CTpaH.

Bbpasunuss nomkHa MCHONB30BaTh JaHHbIE 00 MHQOIAIUU JUId YIpPaBIEHUS MPOLEHTHBIMU
CTaBKaMu

Iutep ®@puri

B konue utons L1b bpasunuu, kak cooOmmn ero npe3uaeHT Apmuano ®dpara, IpuHsII HOBOE
IPaBWJIO DPErYJIMPOBAaHMS MPOLECHTHOM CTaBKM, OCHOBAaHHOE Ha MCIIOJIB30BAaHUU 3apaHee
OIpeeAeMbIX MoKa3zaTenel HH}IsIuuY Ha cnenyromme 30 Mecsies.

B cBoem uHTepBhiO TocnoguH ®para 3asBui, uto LIb pa3pabaTbiBaeT mocinegHue IeTaid
peXUMa MPUMEHEHHUsl IeJIeBbIX IOKa3aTenell HH(IIUUM, NpeaHa3HAYeHHOTro JUId YIpaBICHUS
IPOLIEHTHOW CTaBKOW M 3KOHOMHKOHM B I1eJIoM. Ero cyTthb mpocra: eciu IeHbl pacTyT ObICTpee, YyeM
0KUJAJIOCh, TO MPOLIEHTHAs CTaBKA MOBBIIIAETCSA B LENSAX «OXJIAXKIECHUSD» S3KOHOMUKH; €CIIH XK€ LIEHbI
CHIDKAIOTCS WJIM OCTAOTCS HEM3MEHHBIMU, ITPOLIEHTHASI CTABKA YMEHBIIIAETCS.

Hogas nonutuka b Bpasunmmun nanomunaer nomutuky LB Aurmuu. [ocne nHassunonHoro
I0Ka, TEPEKUTOro crpaHod B 1992 r., B pe3ympTaTe pe3koro ociabneHus gpynta bank AHrmmu
IPUBS3BIBAECT IOJIMTUKY DPErYJIMPOBAaHUS INPOLIEHTHOM CTaBKM K XOpOLIO BHJIMMOMY «IIEHOBOMY
skopro». B Hacrosmee Bpems BenmukoOpuTaHMs ycTaHaBIMBAaeT Ha NPEJICTOSIIMHA JBYXJIETHHI
NEepHOJI LIeJIeBOe 3HaUeHHe MHQIIAINH, paBHOE 2,5%, U KOPPEKTUPYET KPATKOCPOUHBIE MPOIICHTHBIE
CTaBKM B TE€X CIIydasx, KOTJa LIEHOBBIC IIPOTHO3bI YKa3bIBAIOT HA BO3MOXKHOCTb €€ OTKJIOHEHUS OT
IIEJIEBOT0 3HaYeHHUs OoJiee YeM Ha OIMH MPOLEHTHBINA MTyHKT.

B npuHuMne BHEMHUM HaOIOJATENsIM HPABUTCS MPOCTOTa TaKOM MOIUTUKH. «JlOCTOMHCTBO
IIEJICBOTO IOKa3aTeNnss MHQISIUU COCTOUT B TOM, YTO MpH ero ucnoib3oBaHuu LB ¢ meHbIei
BEPOSITHOCTBIO TIPEANPUHUMAET YacTble MUKPOKOPPEKTUPOBKH, Y€M B Cllydyae OpHEHTAllUM Ha
3a/laHHbIM YPOBEHb IPOLIEHTHON CTaBKU MJIM Kypca BaJIOThD, — CUHUTAET SKOHOMUCT DpHecT bpayH.
HeratuBHble MOCIENCTBYS YCTAHOBJICHHS SICHBIX LIEJEBBIX MTOKA3aTENEH COCTOAT B TOM, YTO TaKHE
CTpaHbl C TPYAHONPEICKA3YEMOW SKOHOMHUKOW, Kak bpaszuivs, BpemMs OT BPEMEHM HE JOCTUTAIOT
3aJJaHHBIX PE3YNbTATOB, IPUYEM He 0€3 TOMOIIU rocy1apCTBa.

OTO0 TOpoXkKAaeT 00eCIOKOEHHOCTh Mpobiemort HesaBucumoctn LB Bpaswimuu, kotopslit
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NOTYMHSCTCI MHHHCTEPCTBY (DMHAHCOB, a CIIJOBATEIIbHO, M MpE3uJeHTy. UTo Mpou3oiiier, eciu
JOCTUXKXCHHUEC — UM HECAOCTHNKCHUC — LICIICBBIX HOKaSaTeﬂeﬁ I/IH(bJISH_[I/II/I BOfII[GT B HpOTI/IBOpe‘-II/IC C
JIPYTMMH  WHTEpECaMHM TOCyJapcTBa, HAIpUMeEp COKpalieHueM Oe3pabotunbl?  «[lomuTrka
UCIOJIb30BAaHUS LEJIEBBIX MOKa3aTeNe NHQISIIUY CITy>KUT PELCHUIO pa3yMHOM 3a/1auu OrpakJIeHus
LIb oT BIMSHHUS MOJIUTUKOB, — yBepeH dKoHOMUCT Mapceno Kappaibxo. — OHAKO OCYIIECTBICHUE
TaKoro poz[a IIOJINTUKU B OTCYTCTBI/IG l"apaHTI/II\/’I HC3aBUCUMOCTH HB HAIIOMHWHACT ITOIIBITKHU U3MCHUTH
BKYC CTaporo BHHA MOCPEJCTBOM €0 PO3JIMBA IO HOBBIM OYTBUIKAMY.
Uctounuk: «The Wall Street Journal», May 22, 1999, p. AS.

Honxen qm LeHTpajibHbIil 0aHK CTPEeMHUTHCS K HyJ1eBOH MHGpIsAuMN?

OmuH n3 [lecATH NPHUHLMIIOB 3KOHOMMKE YTBEP)KJIAeT: LIEHBI PacTyT TOIJA,
KOI'Jla TMpaBUTENIbCTBO I€YaTaeT CIMIIKOM MHOro jaeHer (riaebl 1, 16). [dpyroi
OPUHIMI TJIaCUT, YTO B KPATKOCPOUYHOM MEpPCHEKTHBE OOIIECTBO JOJHKHO CHENaTh
BEIOOP Mexy nHpIsmer u 6e3paborutieit (tmasel 1, 21). B ueM qomKHBI COCTOSATH
e aHTUHHQISIITUOHHON TTOUTUKY [[B?

3a» nepasunonHy0 noauTuxky llenTpanbsHoro 6anka

Kak u3BECTHO, MOCTOSHHBIA POCT ILIEH COMNPOBOXKAACTCS 3HAYUTEIbHBIMU
peaIbHbIMU U3/IEPKKAMH CYObEKTOB SKOHOMUKH:

* M3nepXkaMH «CTONTAHHBIX OAalIMakoB», TO €CTh pacTpaToil pPecypcoB MpHU
COKpAIlICHUH JECHEKHBIX PE3EPBOB.

* N3nepKKaMu «MEHIO», CBSI3aHHBIEMU C YaCThIM U3MEHEHHUEM IIEH.

* TIoCTOSSHHBIMH U3MEHEHUSIMU OTHOCHUTENbHBIX LIEH.

* H3MEHEHUsSMH HAJIOTOBBIX 00S3aTEIbCTB H3-32 OTCYTCTBHUSI WHJIEKCALUU
HaJIOTOB.

* Ilyranuneit u HeyqoOCTBaMHU, CBSI3aHHBIMU C U3BMEHEHUSIMU €IMHULL yYeTa.

* IIpon3BOIbHBIM TIepepacIpeiesieHueM OOraTcTBa.

HekoTtopsle S5KOHOMHCTBI YTBEP/KIAIOT, YTO B JEUCTBUTENBHOCTH 3TH U3JEPKKH
HEBEJIMKH, TI0 KpaifHel Mepe, 711 yMepeHHoH nHdmsiuu Ha ypoBHe 3% (kak B CLIA
B niepBoi nojoBuHe 1990-x rr.). MIX ONMOHEHTHI YKA3BIBAOT, YTO W3IEPKKUA MOTYT
OBITh BECbMa CYIIECTBEHHBIMU JaXKE€ NMPU OTHOCHUTEIBHO HEBBICOKMX TEMIIaX poOCTa

neH. bonee Toro, HeCOMHEHHO, YTO OOIIECTBO HE mpuemieT UH@ANHI. Onpockl
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00I111€CTBEHHOTO MHEHUSI CBUAECTEIBCTBYIOT, UTO MPU BO3PACTaHUM TEMIIOB POCTa ILICH
BOTIPOCHI MH(IIAIMY MPEBPANIAOTCS B OJIHY W3 OCHOBHBIX HAIIMOHATBHBIX TIPOOIIEM.

HeobxoauMo comnocTtaBuTh MpeUMyIIECTBA HYJIEBOM MHOIALMU U U3IAEPKKU €€
JNOCTHKEHUA. YMEHBIICHHE TEMIIOB pOCTa LIEH MOJpPa3yMEBAET MPOXOXKICHUE
YKOHOMHKHU Yepe3 MEePHOJ] BEICOKON 0e3paboTHIIbI M1 HU3KOTO YPOBHS IMPOU3BOJICTBA (B
COOTBETCTBUU C KpuBOoW Duiurica B KpaTKOCpoyHOM niepuoje). OnHako peueccus
UMeeT BpeMEHHBIM xapakTep. Kak TONbKO CYOBEKTHI IKOHOMHUKH TIOBEPST, UYTO
MOJIUTUKUA CTPEMSTCS K HYJIEBBIM TEeMIIaM pOCTa IIeH, WHQISIHUOHHBIC OXHUIAHUS
YMEHBIIIATCA, YTO MPUBEACT K OoJiee 0JIaronpusiTHOMY BBIOOPY MEXIY POCTOM II€H U
Oe3paboTuiieii B KpPaTKOCPOYHOM Teproje. Tak Kak HWHQIISIIMOHHBIC OXHUIAHUS
KOPPEKTUPYIOTCSI, BBIOOp MEXKIYy POCTOM IIeH M 0e3paboTuiieil B JOJTOCPOUHOM
NEPUOJIE OTCYTCTBYET.

CnenoBarenbHO, aHTUMHQIISAIIMOHHAS MOJIUTHKA XapaKTePU3YyeTCsl BPEMEHHBIMU
U3JIEpKKAMU U TOCTOSSHHBIMH TNpeumyliecTBaMu. To ecTb, KakK TOJbKO cHaj
3aBEpIACTCS, BBITOJBI OT HYJIEBOM WHOISALMHU PacHpOCTpaHSAIOTCS Ha Oyayiiee
NaTbHOBU/IHBIE TIOJIUTUKUA C TOTOBHOCTHIO HJYT Ha BPEMEHHBIC H3ACP)KKHU, YTOOBI
MOJIYYUTh TOCTOSIHHBIE TIpeuMmyinecTBa. OOpa3ioM Mogo0HOro poga ACHCTBUIMA
npuHATO cuuTarth noauTuky II. Bonkepa, ycuiausi KOTOpOro mpHUBENM K CHHXXEHUIO
temnoB uHpsAnuu B CIIA npumepno ¢ 10% B 1980 1. m10 4% B 1983 1. XoTs B 1982
r. Oe3paboTuila JOCTUTJIa HAMBBICIIETO YPOBHA CO BpeMeH Bemmkoil nempeccuu,
aMEpUKaHCKasT HKOHOMHUKAa B KOHEYHOM HTOI€ BBIILUIA W3 KpU3HUCA, IPEOJOJIEB
TpyAHOCTH mnoanepkanus Huzkod wunduamuu. Ceroans I[lom Bonkxep cuutaercs
OJHUM M3 CaMbIX BbLAAIOIIMXCA pykoBoauteneu Lb.

bonee Toro, u3nepku ymMeHbIIEHUs] UHQIISIIIUA HE BCETJa OKa3bIBAIOTCS CTOJIb
YK 3HAUUTENIbHBIMU, KaK YTBEPXKIAIOT HEKOTOpbie 3KOHOMUCTHI. Ecnu 11b oObsBisieT
O CTPEMJICHUM K HYJIEBbIM TEMIIaM pOCTa IIEH U €ro 3asBIICHHE BCTPEUACT
MOJIOKUTETHLHYIO PEAKIIUI0 CYOEKTOB YKOHOMHKHU, HHMIISIIUOHHBIC OKUJAHUS MOTYT

CHUBUTHCS, YTO MPUBEACT K YIYUYIICHUIO BIOOpA MEXIY POCTOM IIeH U Oe3paboTurieit
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B KpaTKOCPO4YHOM Meprojie. COOTBETCTBEHHO YKOHOMHMKA JIOCTUTAET HU3KOTO YPOBHS
UHOIAMA ¢ HE3HAYUTEIIbHBIMUA H37epKKaMmu. Permaronuii (akTop ycrexa JaHHOU
CTpaTerul — JIOCTOBEPHOCTb: SKOHOMUYECKHE areHTbl JOJDKHBI C JOBEPUEM
oTHecTHCh K HamepeHusMm 11b. Hemainyro moaiaepky H€HEKHBIM BIACTSIM MOTJIH Obl
OKa3aTh 3aKOHOJIaTEIbHBIE OpraHbl, 3aKperuB 3aKOHOM €ro JedIsIuOHHYIO
noMUTUKY. Takoil 3akoH TOMOr OBl JIOCTHYb HYJIEBOW HHQIISIIIUU C MEHBIIUMHU
U3JIEP’)KKAMU U C COXPAHEHHEM BCEX €€ BBITO/I.

OaHO M3 MPEeUMYIIECTB HYJIEBOM MHQIISIIMU 3aKIHOYAeTCs B TOM, YTO HYJb —
HamOoJiee MPEANOUTUTENIbHAS TMOJUTUYECKAsl 1ellb [0 CPaBHEHHIO C JIIOOBIMHU
OpyruMu  3HadeHussiMH. [Ipeanonoxum, Hampumep, uto @OPC o0BsBIsSeT o0
CTPEMJIEHUU CIEPKUBaTh MH(MIALUMIO Ha ypoBHE 3% (Ha ypOBHE TEMIIOB POCTA LIEH B
CHIA B mepBoii monoBuHe 1990-x rr.). bynmer mu ®PC B nelcTBUTENHHOCTH
ctpemMutbesi K 3%? Eciu HenpeaBuIeHHBIE COOBITUS TPUBEAYT K BO3PACTAHUIO
uHsun 10 4 wim 5%, nodemy Obl 1B mpocTo He MOAHATH 1EIeBOM ypoBeHb? B
KOHIIE KOHIOB, B 4YHCJIE TpU HET HHUUYero ocobeHHoro. HamportuB, Hymbp —
eIMHCTBEHHOE 4ucio, npu kotopom DPC Moxer 3asBUTh, YTO OHa JOCTHUIJIA
CTaOMJIBHOCTH 1IEH U TOJHOCTHIO YCTPAHUIIA U3JIEPKKU MH(IIALINH.

«IIpoTuB)» OpHEHTALIUM HA HYJIEBYI0 HHQISALUIO

C npyroil CTOpPOHBI, NMPEUMYIECTBA HYJIEBOW HHQISAIMU MO CPAaBHEHHUIO C
YMEpPEHHBIM POCTOM LI€H OTHOCHTEIIbHO HEBEJIMKH, B TO BpeMs KaK H3IEPKKU
JNOCTWKEHUS  CTa0MiIM3alMd  YpOBHS 1I€H BecbMa 3HAuuTeNbHbl.  OueHKH
KO3 PUIIMEHTAa MOTEPh MPEANOaraloT, YTO CHIDKEHUE YpoBHS uHusuuu Ha 1%
noTpedyeT yMEHBIIEHUsT o0beMa TOJO0BOTO BhIMycka Ha 5%. UTOOBI yMEHBITUTH
UHQISIHI0, CKaxeM, ¢ 4% 10 Hyns, NPUAETCS CMUPUTHCS C COKpallleHuEeM oObema
BBII na 20%, a 310 Becbma 3HauuTenbHas BenuuuHa. [Ipum yposHe BBII CIIA
npumepHo $9 TpiH u3nepxkku Beipaxkatorcs B $1,8 Tpaw, wm $6500 B pacdere Ha
nymry HaceneHusi. Hacenenuro, 6e3yciioBHO, HE HPAaBUTCS WHQISALNS, HO MHOTHE JI

COTJIACSITCA C MOJJOOHBIMU 3aTpaTaMu?
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bonee Toro, B CIILIA o6uiecTBeHHbIe W3AEPKKUA H30aBIIEHUS OT WHOIAUUU
CYUIECTBEHHO IPEBBINIAIOT PACCUUTAHHBIE HAMH 3HAYEHHUSI, TAK KaK HEJOMOIY4ECHHbIE
JOXOJZIbl pacHpelessitoTcss HepaBHOMEpHO. [lageHne COBOKYIMHOIO J0X0Ja JIOKHUTCA
IIPEK/Ie BCEro Ha IJICUM TeX, KTO MOTepsieT paboTy, a Hauboliee yI3BUMBIMU OOBIYHO
SBJISIIOTCS. HAUMEHEe KBAIM(UIIMPOBAaHHBIE U HE 00J1a1al0IIKe JIOCTaATOYHBIM ONBITOM
paOoTHMKHU. Bonblryto 4acTh U3AEPKEK MO YMEHBIICHUIO MHQISIUN HECYT UMEHHO
T€, KTO MEHEE APYTrUX MOXKET MO3BOJUTH c€0€ 3aIIaTUTh.

DKOHOMHUCTHI BBIIEISIOT HECKOJBKO BHJIOB U3AEPKEK UHQIALMH, OJHAKO OHU
pacxoasiTcsi BO MHEHUSX OTHOCUTEIIbHO WX BEJIUYUHBI. M3AEpKKH «CTONTAHHBIX
OaIIMaKoBy», U3JIEPIKKU «MEHIO» M JIPYI'HE HE CTOJIb YK BEJIMKH, 110 KpallHEH Mepe B
YCIIOBHSIX YMEPEHHOTO pocTa IieH. J[a, 00mecTBeHHOCTH He HpaBUTCS WHQIISITUS, HO
rpaxk/iaHe MOTYT 3a0JIy’KIaTbCsl OTHOCUTEIILHO €€ IOCIEICTBUM, TaK KaK OHU BEPAT
POCCKa3HsM O TOM, YTO POCT LIEH BEIET K CHUYKEHUIO YPOBHS KU3HH. JDKOHOMUCTHI
NOHHUMAIOT, YTO 0JIar0COCTOSIHUE Tpak/laH 3aBUCUT OT IMPOU3BOJUTEIBHOCTH TPY/a, a
HE OT JICHE)KHOM MOJUTUKHU. Tak Kak pyka o0 pyKy ¢ MHQUIALMEN UAET MOBBILIEHUE
HOMHUHAJIBbHBIX JIOXOJOB, CHIKEHHE TEMIIOB pOCTa II€H OTHIOJb HE O3Hadaer
YBEJIMYEHUS PEAIbHBIX JI0XO/I0B.

Bonee Toro, moMMTUKM MMEIOT BO3MOXXHOCTh YMEHBIIUTH MHOTHE U3 U3JEPIKEK
Tekymed wuHmauuu. W B YacTHOCTH, YCTpaHUThb MPOOJIEMBI, CBSI3aHHBIE C
HEUHJICKCUPYEMOM HAJIOTOBOM CHUCTEMOM, W3MEHHUB HAJIIONOBOE 3aKOHOAATEIIbCTBO
TakuM 0Opa3oM, 4TOObl YUMTHIBaTh BIUSHUE pOCTa I[I€H WIM YMEHbBLIUTH
IIPOM3BOJILHOE IepepacipesielieHue 0orarcTBa MEXIy KpeIuTopamMu M JeOUTOopamu,
BbI3BAHHOE HEOXKMJAAHHOW MHOISUMEN, BBITYCTUB UHAEKCUPYEMBIE TOCYIapCTBEHHbIE
oOmurauuu. Takoe pelnieHue u30aBIseT JAep)KaTeNeld TOCyIapCTBEHHBIX IEHHBIX
oymar ot uHpasuuu. Kpome TOro, mpaBUTEIbCTBO MOXKET CTUMYJIMPOBATh YAaCTHBIX
3a€MILKKOB U KPEAUTOPOB K 3aKIIOUEHHUIO 3a€MHBIX COIIAIIEHUN, NHAECKCUPOBAHHBIX
C YYETOM pOCTa LEH.

N36aBnenre OT HHGUISIMU OSKENATENbHO, €CIM OHO HE COMPOBOXKIAETCS
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3HAYUTEIBHBIMU H3JCPKKAMH, YTO HEKOTOPbIE SKOHOMHUCTHI CYHMTAIOT BIIOJHE
BO3MOXXHBIM. (OJIHaKO TIpaKTUYECKas peau3alusl TaKOTO CIICHApUS BpsI JIK
ocymectBuMma. CHIDKEHHE YPOBHS WHOISAIINNA MPAKTHYECKU BCETIa COMPOBOXKIACTCS
MOBBIIIEHUEM YpPOBHSI 0€3pabOTHIBI M YMEHBIIEHHEM OOBEMOB IPOU3BOJICTBA.
BobiBaer Oonbiiue comHeHus, uyto [Ib cymeer yOenuTh CcyOBEKTOB SKOHOMUKHU B
KECTKOCTH aHTHUUHQISAIMOHHOW TOJMMTHKA W eMy yzaactes 0e300J1e3HEHHO
«TIOTAaCUTh MOXKAap HEKOHTPOIUPYEMOTO POCTA IIEH.

HecoMHEHHO, SKOHOMHYECKHMHA CHajJ OKas3bIBaeT TINIyOOKOE BO3JEHCTBHE Ha
PKOHOMHUKY. B0 BceX oOTpacisix CYIIECTBEHHO COKpAIalOTCS pacXoibl Ha
CTPOUTENBCTBO HOBBIX 3aBOJIOB M 3aKYIKy 0OOPYJOBAaHUS, & WHBECTHIIMN CTAHOBATCS
caMbIM H3MEHYUBBIM KOoMIIOHEHTOM BBIIL. A mocne 3aBepiieHus nepuoaa peueccuu
YMEHBIIICHHE HAKOIUIEHHOTO KaluTalda BBI30BET CHIDKEHHE MPOU3BOIAUTEIHLHOCTH
Tpy/Aa, TOXOJIOB U MaJieHHe ypOBHS >kKU3HU. Kpome TOro, MHAMBUIBI, TOTEPSBIINE BO
BpeMsi craja paloTy, yTpauumBalOT KBanudukaiuio. [laxe mocie BOCCTaHOBJICHUS
SKOHOMHUKH HMX IIEHHOCTh KaK paOOTHHUKOB yMeHbIIaeTcs. HekoTophle SKOHOMHUCTHI
YTBEPKIAFOT, YTO BBICOKHHA YPOBEHBL 0€3paOOTHIIBI BO MHOTHX €BPONEHCKHUX CTpaHax
— miata 3a orcyrcTBre HHGusiuu B 1980-x TT.

Hackompko  memecooOpa3HO  WATH  JAOPOTOM  craga W BO3PACTaHUS
HECHPABEIJIMBOCTH K HyleBod uHGQmsuuu? OkoHomucT AnaH bmaiingep,
Bunie-npe3ugenT O®PC, B kumre «Kpemkue TrojoBbD» HacTauBaeT Ha NaryOHOCTH
MOJ00HOM MOJIUTUKU:

H30epoicku, ceazannvie ¢ HUSKUM U ymepeHHbiM memnom ungaayuu 6 CLLIA u
Opyeux, NpOMbIUIEHHO pPA3BUMbIX CMPAHAX, NPeoCmasiaomecs 00CMAMOYHO
VMEpEeHHbIMU — CKOpee «HACMOPKOMY 00wecmed, HO OmHI00b He «pakomy... Mo,
KaK payuoHaIbHO MbLCasAWUe UHOUBUODL, He cobupaemcs oelamsb 1000MoMuUu npu
20106HOU 00U, HO, KAK CO00Wecmeo, Hnouemy-mo Jieeko Nnpeonucvléaem

9KOHOMUYECKULL ee IKBUBAIEHM (8bICOKYIO Oe3pabomuyy) 6 Kkaiecmee 1eKapcmea om
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UHDAAYUOHHOU NPOCMYObI.

[Tostomy A. brnaitHaep IpUXOAUT K BBIBOAY O HEOOXOJMMOCTH YYUTHCS KUThH B
YCIIOBHSIX YMEPEHHOI'O POCTA LIEH.

IIpoBepbTe cedsi. B uem COCTOAT M3AEPKKU M BBITOJBI ABMKEHHS K HYJIEBOU
uHsinn. Kakue n3 HUX UMEI0T BpeMEHHBIN XapakTep?

JO0JZKHBI JIM NOJMTHKH, OTBETCTBEHHbIE 32 OCylIeCTBJIeHHE (PUCKAIbHOIM
NOJIUTHKH, CTPEMHUThCS K COKPAILLICHUIO TOCYyAapPCTBEHHOr 0 1oJra?

Bo3moxkHo, B mocneaHue rofpl Bompoc o nedunmte OropxeTa (dheaepaabHOro
npaButenbctBa CHIA — onna u3 HamOosee MONYJSIPHBIX TEM OOIIECTBEHHBIX U
Hay4yHbIX JAuckyccuid. Jlepuuur Oromxera — 3TO MPEBBIIIEHHE PACXOJI0B
PABUTENIbCTBA HAJl ero aoxonamu. [IpaBUTENbCTBO MOKphIBAET AeULIMT OrOKeTa
3aliMaMi, YBEIMYMBas TOCYAApCTBEHHbIN noir. PaccmaTtpuBas ()MHAHCOBBIE PBHIHKH,
MBI TIPOAHAIN3UPOBAIIN BIMSHAE AePUIUTA OI0/KETa Ha COePEIKECHMSI, MTHBECTUIIUH U
ctaBky nponeHTa (riasa 13). Ognako cutyanus B CIIIA crana u3MeHSTHCS B KOHILIE
1990-x rr., KOrZa coOYeTaHHE TOBBIINIEHUS HEKOTOPBIX HAJOrOB, COKpAILICHUS
pacxol0B M YCTOMYMBOTO 3KOHOMHUYECKOTO pOCTa IO3BOJIMJION JIMKBUJIUPOBATH
Ne(UITUT TOCYJApPCTBEHHOTO OIO/KETa M Ja)Xe OO0EeCNeYHTh ero He3HAYMTEIIbHBIN
npopuuur. Ilpu oOcCykaeHuH 4YeTBepTOM MPOOJIEMbl MbI IMONBITAEMCS BBISICHUTD,
JNOJDKHBI JI TOCYAApCTBEHHBIE JESATENH, OTBETCTBEHHBIE 3a OCYILIECTBICHHE
JCHE)KHO-KPEAUTHON MOMUTHKH, HCIOIB30BaTh 3TOT MPOQPUIMT AJS YMEHBIICHUS
rOCyJIapCTBEHHOI'0 J0JTa; MPH 3TOM aJbTEPHATHUBHBIM BAPUAHTOM SIBJIIETCS IOJHOE
yCTpaHEHUe MPOQPHIINTA 32 CUET COKPALICHHS HAJIOTOB UM YBEIUYEHUS PACXO/I0B.

«Pro» paBHOBeCHbIH OIO1KeT

C navama 1980-x rr. obmas cymMmma pacxoJ0B aMEpUKaHCKOTO IMPaBUTEILCTBA
3HAYUTENLHO TPEBBICKMIA €ro HaJoroBble MOCTyIuieHusa. Jlepuuur Oromxera
BBIPA3WICS B TOM, 4TO JOJT (hefepabHOrO MpaBUTEILCTBa Bo3poc ¢ $710 mupn B

1980 r. no $3,7 Tpnr B 1999 1. Ecnu MBI pa3nenuM BEIMYHHY TOCYAaPCTBEHHOTO
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nonra CILIA Ha yuCIE€HHOCTh HaceNeHus, MOJTyYUM, YTO JOJIsl KaKI0ro aMeprKaHIia B
HEM cocTaBsieT mpuMepHo $14 ThIC.

3HaueHHe TOCYAApCTBEHHOIO JOJra 3aKJIIYaeTcs B MEPEKJIAIbIBAHUMN TSHKECTH
ero BO3BpallleHUs Ha OyAylliue MOKOJIEHUs HajoromarensiukoB. Korga npuner yac
BO3BpAILEHUSI OCHOBHOM CyMMBI JIOJITa M HAKOIUICHHBIX IPOLEHTOB, TIpaxkJaHe
CTOJIKHYTCSI C TPYIOHBIM BBIOOpOM: JHOO OHM JIOJDKHBI TUIATUTh OoJiee BBICOKHE
HAJIOTH, JTMOO COTJIACUTHCS C YMEHBIIEHUEM PacXOJI0B MPABUTENILCTBA, JINOO BHIOPATh
KaKoe-TO coueTaHue 3ThX mep. EcTh elie o1uH BapuaHT — OTJIOXKHUThH CPOK IJIaTexa
U 3aCTaBUTh NPABUTEIHCTBO «BJIE3TH» B €llle OOJIbIIME JOJTH, MPUHSIB PEIICHUE O
HOBBIX 3aiiMax. B cymHocTH, nedunut Oro/pKeTa O3HAYaeT, YTO MPABUTEIHCTBO
NO3BOJISIET HAJIOrOIUIATENIbIMKAM NEPEJIOKUTh OIUIATY HEKOTOPBIX FOCYAapCTBEHHBIX
pacxoqoB Ha Oyaymue nokosjeHus. HacnenoBaHue «OT€UecKHX» JOJITOB O3HAYaeT
HEn30€KHOE CHIDKEHUE YPOBHS KU3HU MOPACTAIONINX TPAKIaH.

Kpome mpsiMoro Bo3meicTBHs OIOKETHBIN JOeQUIUT UMEEeT | Jpyrue
MaKpO’KOHOMHMYECKHE  TOCHEACTBUS. Tak Kak OH MpeACTaBIsAeT  CcoOou
OTpUIIaTeNIbHBbIE OOIIECTBEHHBIC COEpeXEeHUsI, HallUOHAJIbHbIE cOepekeHus (cymma
YaCTHBIX U OOILECTBEHHBIX cOepekeHnil) ymenbiuaeTcs. CokpalieHne HalluOHAIbHbIX
cOepeXeHU BEAET K YBEIMUYECHHUIO PEAJbHOM CTaBKM MPOLIEHTA U CHUKEHHUIO YPOBHS
WHBECTULIUNA, YTO O3HAYAET HEU30€KHOE YMEHBUIEHHWE HAKOIUIEHHOI'O KaluTajla U
COOTBETCTBEHHO MaJICHUE MPOU3BOAUTENBLHOCTU TPYJla, pealbHON 3apabOTHOM IIaThl
U o0bemMa TMPOU3BOJICTBA TOBAPOB U YCIYI B DKOHOMHKE. Takum o00pa3oMm,
JOJICOCPOYHBIM  pe3yabTaT BO3PACTaHMsSl TOCYAApPCTBEHHOIO J0Jira COCTOUT B
CHUKEHUU JOXOJOB CYOBEKTOB SKOHOMUKHM M OJHOBPEMEHHOM YBEJIWYEHUU
HAJIOTOBOTO OpPEMEHHU.

Opnako He cleayer 3a0bIBaTh, YTO B HEKOTOPBIX CHUTYallUsIX OIOJKETHBIN
neuuuT BHOJIHE omnpaBaaH. HambOornee pacrnpocTpaHeHHass NpUYMHA BO3pPAaCTaHUs
IPaBUTEIBCTBEHHOTO JOJITa — Y4YacTHE roCyJapcTBa B BoitHe. BoeHHBIN KOHQIUKT

BPEMEHHO  YBEJIMYMBAET  PACXOJbl  MPABUTEIbCTBA, MW  (PUHAHCUPOBAHUE
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JOTIOJTHUTENILHBIX PACX0JI0OB C MOMOIILIO 3aiiMOB IIPEICTABIISIETCS] BIIOJIHE Pa3yMHBIM,
TaK Kak €ro ajibTepHATUBA — 3HAYUTEJILHOE MOBBIIICHUE HAJIOTOB, YTO HCKaXXaeT
CTUMYJIbl HAJIOTOIJIATENBIIMKOB U IPUBOJAUT K OTPOMHBIM O€3BO3BPATHBIM MOTEPSIM.
KpoMe TOro, BBICOKHME CTaBKM HaJOrOB HECHPABEMJIMBHI MO OTHOLIEHUIO K
MOKOJICHUSIM HAJIOTOIJIATEeNILIIUKOB, KOTOPBIM MPUXOIUTCA HECTH OpeMsi BeJIeHUs
BOMHBI.

PazymHBIM TIpeAcTaBisieTCs W yBequueHue AeduumTa OOJKETa B TEPHOJ
BPEMEHHOI'0 Clajia dKOHOMHUYECKON akTUBHOCTU. Korjia skoHOMuKa BXOJIUT B MEPUOJ
peneccruu, HaJoroBbI€ MOCTYIJICHUS aBTOMAaTUYECKH YMEHBINAIOTCS, TaK KaK HaJIOTu
Ha JOXOAbl W 3apabOTHYIO IUIATy HAYHMCIAIOTCS WCXOAS H3 aOCONIOTHBIX HX
nokazareneil. Ecnmu B mepuoj; 5KOHOMHUYECKOTO CIajia MPaBUTEIbCTBO MOMBITACTCS
YPaBHOBECUTH OIOJKET, €My MIpHUIETCA JIMOO TOBBICUTH HAJIOTH, JIUOO COKPATUTH
pacxoipl TIPU BBICOKOM YpoBHE Oe3paboTuilbl. [lomoOHass moiauTHKa TPHUBEAET K
YMEHBIICHUIO COBOKYITHOTO CIpOCa HMMEHHO B TO BpeMs, KOrjJa HEOO0XOIUMO
BCEMEPHOE €ro CTUMYJIMPOBAHUE; CJIEI0OBATEIbHO, OHA CIOCOOCTBYET YBEIMYEHHIO
SKOHOMMYECKUX (DIYKTyallHH.

Opnnako 3HaunTtenbHbld gedunut Oromkera CIIA B 1980-x u 1990-x rr. Henb3s
OOBSICHUTh HU perieccuedt, Hu BoWHOW. B stor mepmon Coeagmnennsie IlTaThi
n30eraam ydacTusi B CEPbE3HBIX BOCHHBIX KOH(MIUKTaX, a KOHOMUYECKHE CIaJIbl
ObUIM He3HauuTeNnbHbl. OJIHAKO TOCYAApCTBEHHBIN OIOJKET MOCTOSHHO CBOAMUTCS C
neUIUTOM, B 3HAYUTENBHOW CTENEHH TOTOMY, YTO TMPE3UJEHT W KOHTPECC
«OOHAPYKUIIM», YTO TOpa3Ao MPOIIE YBEIWYMBATH PACXOJIbl MPABUTEIHCTBA, UYEM
MOBBIIIATH HAIOTH. B pe3ynbrare rocyaapCTBEHHBIN JOJT B MPOIEHTHOM OTHOLIEHUH
k ronoBoMy BBII Bepoc ¢ 26% B 1980 r. 10 50% B 1995 r. ¥ mup HE3HAYUTENBHO
camsmwicss 10 44% B 1999 r. B mnomobHOro poja MOJIUTHUKE HapaliuBaHUs
roCyJIapCTBEHHOT'0 J0JTa TPYIHO Pa3risiAeTh Kakoe-Tn0o pauroHanbHOE 3epHO. Ecin
Obl aMEpUKAHCKOE MPaBUTEIbCTBO, HauumHas c 1980 T. MOCTOSSHHO UMMENO

C6aHaHCI/IpOBaHHHf/'I 6IOI[)K€T, TO CCTOAHAIITHHC BBIITYCKHHKHU KOHHGﬂ}Keﬁ HadyuHaJInu
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OBl CBOIO TPYIOBYIO JIEATEIHLHOCTh B YCJIOBHSX, OOCHIAIONIUX MM Topasno Oobliee
SKOHOMHUYECKOE MPOIIBETAHUE.

Temepp HacTago BpeMsS WCIPABUTh OIMMUOKH TIPEKHUX PYKOBOJIUTEIICH.
Coueranne OCTOPOXKHOW (PUHAHCOBO-OIO/PKETHOM TMOJUTUKKA U OJAronpHUsTHBIX
BHemHKMX yciaoBui mo3Bommumm CIIA mobuthes B konme 1990-x rr. mpodumura
Oro/pKeTa, 4TO TIO3BOJISIET HANEAThCS HA €ro coxpaHeHue u B Oyaymem. Ham
HEO0OXOJMMO HCIOJB30BaTh ATH M3IUINKKA CPEJACTB JUIS TOTAIICHUS HEKOTOPBIX
HAKOIUICHHBIX TOCYJapCTBOM JOJTOB. B CpaBHEHHMM C albTepHATHBHBIM BapHAHTOM
CHIDKEHMSI HAJIOTOB WJIM YBEJIMYEHHS PACXOJIOB TMoraiieHue jaoira Oyner Oosee
3¢ pexTUBHO CMOCOOCTBOBATh POCTY HAIMOHAIBHBIX COEPEKEHUU, WHBECTUIIUHA U
SKOHOMUKH B TICJIOM.

«Contra» coaJJaHCHPOBAHHOIO OKI2KETA

[Ipo6nema  pedunmra OroKeTa  M3JIMINIHE  MOpeyBeaudyuBaercs.  XOTd
TOCY/IapCTBEHHBI  JIOJIT O3HAYaeT BO3pPACTaHWE HAJOTOBOTO OpeMeHW  Jis
MOJIPACTAIOIINX MTOKOJICHU, OHO HECYIIIECTBEHHO B CPABHEHUH CO CPEITHUM Pa3MEPOM
J0X0/la WHAWBHAA B TeueHue >xu3HU. Jlonr denepanpHoro mpautenbcrBa CIIIA
cocraBisieT npuMepHo $14 Teic. Ha aymry HaceneHus. YenoBeK, KOTOPBIM B TCUCHUE
40 ner momyyaetr $25 Thic. B TOA, 3apaboTaer 3a cBOr ku3Hb $1 MuH. Ero uacth
rOCy/IapCTBEHHOT'O0 JIOJIra TMpeacTaBisieT coboit MeHee 2% JWMYHBIX (DUHAHCOBBIX
pecypcos.

bonee Toro, o00ocoOsieHHOE  pacCMOTpeHHEe  OIOJDKETHOro  Jaeduiura
HEnpaBoMepHO. JlepuuuT rocyqapcTBEHHOro OOJKeTa — 4YacTh «OOJIBIIOrO
MOJIOTHA» PEIICHUN MPABUTENHCTBA O MOCTYIUICHHSIX W PacXoJax ToCyIapCTBEHHOU
ka3Hbl. DUHAHCOBO-OIO/DKETHAS TMOJMTHKA TOCYJAapCTBA OKA3bIBACT Pa3IUIHOC
BO3/ICHCTBUE HA TMOKOJICHUS HAJIOTOILIaTeIbITUKOB. Jledunur OromkeTra He0OX0AMMO
aHAIM3UPOBATH B CUCTEME JPYTUX KOMIIOHEHTOB YKOHOMUYECKON MOJIMTUKH.

[Ipenmnonoxxum, MpaBUTEIHCTBO MPUHSIO pelieHre 00 yMEHbIIeHHH aeduimra

Oro/KeTa W COKpaIlleHWU TOCYJapCTBEHHON MOAAEpKKU oOpazoBaHusi. BrirogHa mu
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no/I00Has MOJMUTHUKA TMOApACTAIoEMy TokoJeHuto? Jla, Korja ero npeacTaBUTENn
MOTIOTHAT PsiABl  pabodeil Cuiibl, BEIWMYWHA TOCYAAPCTBEHHOTO JOJTa Ha YTy
HaceleHuss OyleT MEHbBIIEH, COOTBETCTBEHHO OOJITYHUTCS W HAJIOTOBOE Opemsi.
OnHako MPOU3BOIUTEIHLHOCTh M JIOXOJBI MajloOOpa30BaHHBIX PAOOTHUKOB BEChMa
He3HauuTenbHbl. OlEHKH NpUOBUILHOCTH 00pa3oBaHUs (yBeJIUYEHHE 3apadOTHOU
1aTel pabovyero B pe3ysbTare JOMOJHUTEIBHOTO ToAa 00yUeHHUs) TTOKA3bIBAIOT, YTO
€ro KaueCcTBO M CPOKM CYIIECTBEHHO BIIMSIOT Ha BEJIMYMHY 3apa0OTHOM IUIATHl B
oynyuieM. CokparieHue aeduirTa O KeTa ¢ TOMOIIbIO YMEHBIIICHHUS PACXOJ0B Ha
o0Opa3oBaHHUE PUBEIET K CHIDKCHHUIO YPOBHSI )KM3HU OYIYIITUX ITOKOJICHHA.

Juckyccun o nedummre OroKeTa OTBICKAIOT BHUMAHHE OOIIECTBAa OT APYTUX
npoOsieM TepepacrpenesicHuss JOXOI0B MEXAy TokojeHusMu. Hampumep, B
1960-1970-x rr. ddenepanbHoe mpaButTenbcTBo CIIA mnpuHsuio perieHue o
NOBBIIIEHUY NeHcuil. DruHaHCUpOBaHUE JOTMOIHUTENIBHBIX PACX00B OCYIIECTBIISIOCH
C TIOMOIIIBI0 YBEIMUEHUS HAJIOTA HA 3apa0O0THYIO IJIaTy pabOoTa0IIero HaceIeHusl, YTO
03HAYaJI0 MepepacnpeeieHne 10X0A0B B MOJIb3Y CTapIIMX MOKOJIEHUN, XOTS 3TO U HE
BIIUSJIO HA pa3Mepbl OropkeTHoro Aedunura. Takum ob6pazom, mpobieMa aepuuuta
Oro/KeTa — JIMIIL MaJlasg 4acTh BOIIPOCA O TMOJUTUKE MPABUTEILCTBA B OTHOIIECHUU
0JIarOCOCTOSTHUS PA3TUIHBIX TTOKOJICHUH.

HebGnaronpusitnoe Bo3zaeiicTBue aeduiuta OrOKETa B HEKOTOPOUM CTENEHU
MOXET OBITh CMATYEHO JaJbHOBUAHBIMH poAUTENsiMH. llpeamnonoxxum, oOHU
00€CIIOKOCHBI BJIMSIHUEM TOCYAApCTBEHHOTO Jloyira Ha Oyayliee OJarococTosiHue
nereil. PoauTenu 7nerko YCTpaHAT €ro HETraTUBHBIC TIOCIEICTBUS TOCPEICTBOM
YBEJIMUCHUSI COOCTBEHHBIX COEpeXeHUM (a COOTBETCTBEHHO W HACIIEJCTBA), KOTOPHIC
nosyyaT ux neru. CoepexeHus poAauTeNield MOMOTYT JIETAM YCTOSTh MOJ OpeMeHeM
Oymymmx HanoroB. HekoTopele SKOHOMHUCTHI YTBEPXKIAIOT, YTO HMEHHO TaK |
MOCTYMAOT OOJBITMHCTBO W3 Hac. Eciu Obl 3TO OBUIO mpaBmoil, Oonee KpymHBIC
YacCTHBIC COEPEKEHMUsI, CACIAHHBIC POAUTEIIIMH, KOMIICHCHUPOBAIM OBl COKpAIlCHUE

OOIIIECTBEHHBIX COEpe)EHUN B pesynbTare AepuiuTa OOKETa M YCTPAHUIU €ro



This document was created by Unregistered Version of Word to PDF Converter

OTPUIATENIbHBIE  TMOCIAEACTBUSA JJIi SKOHOMHUKH. DBOJBIIMHCTBO 3KOHOMHCTOB
COMHEBAIOTCS B TOM, YTO POJUTENHN HACTOJBKO JAaJbHOBUIHBI, HO HEKOTOPBIE U3 HHUX
JNEUCTBUTEIIBHO OCTABJISIIOT JIETSIM HEIJIOX0€ HACIEACTBO. BIOMKETHBIN aeduiut
MO3BOJISIET B3POCHIBIM YBEIMYHUTh MOTPeOeHNE B3aiiMbl y OyayIiero aerei, HO OHH
UMEIOT MIPABO OTKA3aThCs OT TAKOTO MpeIokeHus. Eciu Obl rocyapcTBEHHBIN JOJT
JNEHCTBUTEIBHO TMPEACTABISAI MpooieMy Uil OyAylIuX TIOKOJICHHHM, HEKOTOphIE
POJIUTENIA MOTJIM OBl IOMOYb CHSITh €€ OCTPOTY.

Kputuku  OromxerHoro  jneuiura HWHOTAQ  aKIEHTUPYIOT  BHHUMAaHUE
00I1IeCTBEHHOCTH Ha OTPAHMYEHHOCTH BPEMEHHBIX PaMOK TOCYJapCTBEHHOTO J0Jra,
OJIHAKO B JEHUCTBUTEIIBHOCTU OHU OTJIWYAIOTCA BBICOKOW «PACTKUMOCTBIO». Tak ke
KaKk OaHK, OICHWBAIOIINN 3asBJICHUE O MPEIOCTaBICHUU 3aiiMa, CPAaBHUBACT JIOJITU
WHJIMBHA C €T0 JOXOJIOM, TaK U MBI CyJUM O OpeMEeHU ToCyAapCTBEHHOTO J0Jra 10
€ro OTHOIICHUIO K HAIMOHAIBHOMY J0XO0ay. POCT HaceleHWss M TEXHUYECKUH
MPOrpecc MPUBOJST K TOMY, YTO COBOKYMHBIN g0x01 3koHOMUKH CIIIA co BpeMeHeM
yBeJIMUMBaAETCsA. B pe3ynapTare CHOoCOOHOCTh HAIlMK BBHIIJIAYMBATH IPOLIEHTHI IO
rOCyJapCTBEHHOMY JIOJTYy CO BpeMEHEM Bo3pacTaeT. Iloka rocynapCTBEHHBINA JOJT
YBEJIMYMBAETCA MEJJIEHHEE, YEM JI0XO/l HAIlMU, HUYTO HE OrPAHUYMBAET €ro pOCTa.

[IpencraBiieHne O MEPCIEKTUBAX TOCYAAPCTBEHHOTO J0JIra JAET HAM HEKOTOPBIE
CTaTHUCTHYECKHE JaHHblEe. PeanbHblid 00beM mnpou3BoacTBa B 3koHOMHKe CIIIA
yBenu4yuBaeTcs B cpeaneM Ha 3% B roa. Ecnu ypoBenb uHuisiiinu coctaisieT 2% B
roji, HOMUHaJIBHBIA J10X01a Bo3pactaeT Ha 5%. CnenoBareiibHO, MPU BO3PACTAHUU
rocyJaapcTBeHHOro joira Ha 5% B TOJI COOTHOIIEHHWE JOJra M JOXOJ0B HE
usMensiercs. B 1999 r. rocymapcrsennsiii gonr CIHIA cocrassut $3,7 tpin, a 5% ot
3TOM cyMMBI cocTaBisiroT $165 mupa. Tloka denepanbHbIil OIOKETHBIA Te(DUIIHT HE
npesbiiaet $165 mMipa, Kak 3T0 U ObUIO B MOCIEAHUE TOBI, (PHHAHCOBO-OK0IIKETHAS
MOJIMTUKA MPABUTENICTBA OLICHUBAETCA Kak Ipuemiiemasd. ['oCcynapCcTBy HM K 4emy
MOMHUTH O JTHE BO3BPAIIECHUS J0JITOB, MO0 K TOMY BpeMeHH 00 nehuinuT OromKeTa

Oy/leT TUKBUANPOBAH, JIMOO HACTYITUT YKOHOMHUECKHUH Kpax.
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Ecnun ymepenHblii neguuut OrojpkeTa UMEET MPUEMIIEMOE 3HauyeHHUE, TO HET
HUKAaKOW HEOOXOAMMOCTH B JIOCTHMKEHHMHM OrokeTHoro mnpodunuta. [lapaiite,
UCIIOJIb3YEM JTOT HM30BITOK JOXOJIOB HAa HYKHBIC M TMOJe3HbIe Ienu. Hampumep,
MPABUTENILCTBO MOXET HAaIlpPaBUTh MX Ha ()MHAHCUPOBAHHE BAXKHBIX COIMATIBHBIX
IporpaMm, HampuMep pa3BUTHsL 0OpazoBaHusa. JIubo 3a cuer 3TUX CPEACTB MOXKHO
MPOBECTU CHUXKEHHE HajioroB. B konHie 1990-x rr. mpoueHTHas 105 HAJIOTOBBIX
nocrymiieHud B BBII nmocturia peKopHOro 3Ha4eHHWst B UCTOPUU aMEpPUKAHCKOMU
SKOHOMMKH, TaK YTO y HAC €CTh BCE€ OCHOBaHMS CUYUTaTh, YTO U O€3BO3BpATHHIE
oTepU, OOYCTIOBJIICHHBIE HAJIOTaMH, Tak)Ke JOCTUIJIA HAWBBICIIETO 3HaueHus. Eciu
BCE ATH HAJOTM HE TaK YK M HYXHBI Ji1 OOECIEUEHMS TEKYIIUX PacxoioB, TO
rOCyAapCTBY JIy4Ille MIPOCTO BEPHYTH JIOJISIM T€ JE€HbIHU, KOTOPBIE OHU 3apadoTalH.

IIpoBepbTe cedss. OOBACHUTE, TOUEMY CIEACTBHEM JAePUIIUTA OOIKETa MOXKET
SIBUTHCSI CHUIKEHUE YPOBHS KU3HU OyAaymux mokosieHuil. [louemy k aHanorugyHomy

pe3yabTaTy IPUBOJIUT U COKpaIIeHnue 010/ KeTHOTO nedumura?

Hogoctu

BrogkeTHbId mpoduuT

Koraa B rocyaapcrtse BO3HUKAeT MPOPULUT OIOJKETa, TO U30BITOUHBIE CPEACTBA MOTYT OBITH
HafpaBjeHbl Ha CHIDKEHHME HAJIOTOB, YBEJIMYCHHME PACXOJOB WJIM IOralieHHe TroCyJapCTBEHHOTO
nonra. Beibop npaBuiibHOro BapuaHTa AEHCTBUNA B TAKUX YCIOBUSX SIBJIIETCSI HEMPOCTON 3ajaueid.

3akoHOAATeN OOHAPYKUBAIOT, YTO MPOQUIIMT MOXKET CO3/1aBaTh HE MEHbIIE MPOOJieM, YeM
neuInT

JaBua Beccea u I'perXur

CIIIA notpeboBanock 15 yeT ajis Toro, 9To0bl H30aBUTHCS OT OrPOMHOTO JeduirTa Or0KeTa,
BO3HHUKIIIETO B pe3yibTaTe BTopoit MUpOBOM BOMHEL. Tenepb rocy1apCTBEHHBIE MY»KHU JIOMAIOT I'OJIOBY
HaJl TeM, KaK [TOTPaTUTh MPUOIM3UTENBHO $3 TpiH nmpodunmTa OroKeTa, oxkugaeMoro B redenne 10
OMmKaNIINX JIeT.

BHe3anHoe nosiBieHNEe N3IMILIKOB TOXO00B B 00beMe, KOTOPbIIl HUKTO HE MOT IIPEABUJIETh €Il
IIECTh MECSIIEB TOMY Ha3aJ, HEH30EXKHO TIOpPOXKIAET MHOTOUUCICHHBIC JJIMTENbHBIE CIOpHI
OTHOCHUTEIILHO BbIOOpa (PrHAHCOBO-O00PKETHOM MOIUTUKHU M POJIH ITPABUTEIILCTBA.

Ha mepBbIil B3rysin 3akoHOMATENSM HEOOXOAMMO BCErO JIMIIb JTaTh OTBET HAa CIEAYIONIHMA
BOIPOC: JOJDKEH JIM M3JIUIIEK CPEACTB OBITh COXpaHEH, MOTpayeH WM MCIOJb30BAaH B LEIAX
cokparnieHus: HaymoroB? OIHAKO MO CYTH CIOPBI UAYT O Oosee riryOOKHX MpoOsieMax, KOTOpbIe B
YCIOBHSIX HEOOXOMMOCTH COKpAIlleHUs1 OF0KETHOT 0 IepuIIuTa JOJIroe BpeMsi UTHOPUPOBAIUCH.

Kakumu nomxHbl  ObITh  (MHAHCOBBIE pecypchl TpaBuTenbcTBa? IlpennmounrtarorT s
aMepHKaHIIbI [JIaTUTh MEHBIIIE HAJOrOB MM OTAABaTh OOJbIIE JACHEr rocynapcTBy? B deM mO/mKHEI
OTKa3bIBaTh ce0e MOJIOABIC JIOAW IJIi OOECHEeUYeHHUs] MOJICPKKH CBOMM POIMTENISIM B CTApPOCTH H
CKOJIBKO MX POJUTENM JOJDKHBI OTKJIa/AbIBaTh Ha Oymymiee camu? Hackoibko rocyapcTBo J0KHO
BMEIIMBAThCS B (YHKIMOHUPOBAHUE pBIHKA A1 Oojee PaBHOMEPHOrO pachpenesieHus Ouar,
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00ECIIEYeHHBIX CETOTHSIIHUM SKOHOMUYECKHUM IMpolBeTanueM? SIBiserca oM 3ajada JUKBUIAIIIU
rOoCyIapCTBEHHOTO J0Jra, Bo3HUKIIETo B 1980-1990-x rT., 6051€€e Ba)KHOI, YeM MOBBIIICHHE PACXOI0B
Ha 00pa3oBaHUE U 3[IPaBOOXPAaHEHHE WM e COKpallleHHe HaJoroB?

PecniyOnmkaHIIbl MpaKTUYECKHA €IMHOAYITHO BBICTYMAIOT 33 CHIDKEHHE HAJIOTOB M COKpaIlleHUE
roCyJapCTBEHHBIX pacxooB, «Hama mapTus cuuTaer nefoM MPHUHIMIA BO3BPAIEHUE W30BITOUHBIX
CpeACTB, 00ECIIEYCHHBIX HAJIOTOBBIMH TOCTYIIJICHUSIMHU, TEM, OT KOIO OHHM OBUIH TTOJTy4€HbI, — 3asBUJI
BO BpeMs JAe0aToB MO TMpoOiieMe HaJOroB, COCTOSBIIMXCS Ha mponuiod Hexene B Ilamate
npeacTaBuTenel, peciyosmkaner, bun Apuep. — MbI BbICTyaeM 3a TO, YTOOBI aMEPUKAHIIBI UMEITH
MIPaBO CAaMOCTOSATENLHO PACHOPSIKATHCS OOJIBILIEH OIel CBOUX TOXOZOBY.

OmHako Tam, Te peciyOIuKaHIIbl BUIAT TOIBKO

«4pe3MepHO OOpEMEHEHHOE HaJOraMHU HaceleHHe», KOHTPECCMEHBI-IEMOKpAThl 3aMedyaroT
JIIIIb «HEYAOBJIECTBOPCHHBIC HYXKIbI JTFOACHY. T

«Bompoc, — ytBepxkaaer aeMokpaT bapuu ®DpaHK, — COCTOUT HE B TOM, CIEAYeT JH
M3pacxo/ioBaTh MPO(UIIMT B COOTBETCTBHE C TOXEJIAHMAMH Jroaeh. Pasymeercs, UMEHHO Tak W
JNOJDKHO OBITH cnenaHo. Bompoc cocrour B TOM, cieqyeT JM MOTpaTUTh A3TH JEHBIM Ha
MPEIOCTABIICHUE YaCTHBIX HJIM K€ OOIIECTBEHHBIX O1ary.

MHeHue OOIIECTBEHHOCTH IO ATOMY IOBOIY pa3Jeluiioch, OJHAKO pEe3yNbTaThl OIpoca,
npoBeneHHoro 1o 3aka3zy «Wall Street Journal» u NBC News, yka3bIBatoT Ha TO, 4TO pecIyOIMKaHIIbI
ocratotcss 37ech B MeHbImMHCTBE. M3 1007 BbIOpaHHBIX pecrnoHACHTOB 46% BBICKa3aloch 3a
YBEJIIMUEHUE PACXOI0B HA COIMATBHBIC TPOrpaMMBbl, 22% — 3a MoralieHne rocyaapCTBEHHOTO J0Jra
1 ToJIbKO 20% — 3a COKpallleHuEe PacXo/10B.

«Mp1 xuBem He B 1970-e¢ TT., KOrga JIOAM HE yBaKaJId CBOE MPABUTEIHCTBO, — CUYHTACT
pecriyonmukanenr PoGepr Turtep, pyKOBOAMBIIMK COBMECTHO ¢ JeMokparoMm Ilutepom Xaprom
MPOBEJCHUEM OIpOca. — DJIEKTOpaT BUIAUT CEPbE3HBIC MPOOJIEMBI, PEHIEHHEM KOTOPBIX IOJDKHO
3aHMMATHCS TOCYIapCTBO, U OH XOYET MOTPATUTh HA ATH LENH YaCTh UMEIOIIUXCS CPESICTBY.

I'maBa ®PC Anan ['puHCnieH HE ycTaeT MOBTOPSATH O MOJIb3€ COKPALIEHUS T'OCYIapCTBEHHOIO
nonra. Eciu konrpece u npe3uaeHT b. KimnHTOH 0100psIT mpoeKT 61o/pkeTa Ha 3TOT TO/ U HE BHECYT B
HEro HUKaKuX U3MEHEHUH, TO MPOPHIUT OyIeT aBTOMATHUECKU COKpaIaTh TOCYAapCTBEHHBIN JTOIT.

Uctounuk: «The Wall Street Journaly», July 29, 1999, p. Al.

JOoMKHBI  JIM  MOJUTHKM CTPEMHUTbCA K TOMY, YTOObl HAJIOrOBOE
3aKOHOAATEJIBCTBO CTUMYJIMPOBAJIO cOepekeHusl U MHBeCTHIMH ?

VYpoBeHb KM3HM HALMM 3aBUCUT OT €€ CIIOCOOHOCTH MPOU3BOAUTH TOBApbl U
ycnyrd (oguH u3 JlecsiTH NpUHLMIOB 3KOHOMHUKE (ri1aBa 1)), KOTOpas, B CBOIO
ouepenb, B 3HAYUTEIBHOM CTENEHU OMNpEAENAeTCS YPOBHEM COEpPEeKEHUM U
uHBecTUIMKA (rnaBa 12). JIOKHBI JIM TOJUTHKUA CTPEMUTHCI K TOMY, YTOOBI
HAJIOrOBOE 3aKOHOATENICTBO CTUMYIUPOBAIIO COEPEKESHHSI 1 MHBECTULIUN ?

«3a»: HATOr0BOE 3aKOHOAATEJIBCTBO 0J’KHO CTUMYJINPOBATH cOepexeHnst

YpoBeHb  HallMOHAIBbHBIX  COEpeXEHMH —  KIoueBas  JeTepMHHAHTa

SKOHOMMYECKOTO TIPOLBETAaHUS B JOJITOCPOYHOM Iepuojae. BpICOKMI ypOBEHBb
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cOepexXeHUN 03HAYaeT YBETUYEHUE MHBECTULIMOHHBIX PECYPCOB, HAINpPaBISEMbIX Ha
CTPOMUTENIBCTBO HOBBIX 3aBOJIOB M 3aKYIKH OOOPYIOBaHHUSA, a B NEPCIEKTUBE — POCT
IPOU3BOJUTENBHOCTA TPyAd, 3apabOTHOW MiaThl M 10X0A0B. HeyauBuTenbHO, 4TO
aHaJlu3 MEXAYHApOJHOM CTAaTHUCTUKH IOKa3bIBa€T TECHYIO 3aBHUCHUMOCTb YPOBHS
HAIlMOHAIbHBIX COEPEKEHUH U MOKa3zaTesied IKOHOMUYECKOTO 01aroCOCTOSTHUSI.

OnuH u3 JlecsaT NpUHLIKUIIOB 9KOHOMUKE COCTOUT B TOM, UYTO YEJIOBEK pearupyer
Ha crumyisl (tmaBa 1). EcniM  HanMoHanbHOE 3aKOHOAATENbCTBO CTHUMYJIHPYET
HACEJICHUE CTPaHbI K COepexKEHUsIM, €€ rpaxkane OyJqyT HalpaBisATh Ha HAKOIUJICHUS
3HAYUTEIBHYIO YacTh JOXOJOB, YTO OOECIEYUT MM IMOBBIINICHUE YPOBHS KU3HU B
Oyayuiem.

K coxanennto, nHamoroBas cucrema CIIA He crumynupyer cOepexeHus
HACeJICHUs, TaK Kak C IPOLEHTOB, HAYMCJIEHHBIX Ha BKJIAAbl TPaKIaH, B3UMAETCS
JOCTaTOYHO BBICOKMM Hajor. PaccMOTpuM JBaAllaTUNATUIIETHION pPaOOTHULLY,
KoTOpass Hampamiser Ha cOepexenus $1000, paccumTbiBas oOecnednTh cebe
criokoiHyto crapocth B 70 mer. Ecnu oHa mpuoOpereT 0oOJMTamuio, 1mo KOTOPOM
Hauucisiercst 10%, B oTcyrcTBHe HayioroB 1o mnpomectBuu 45 mer ee $1000
npespatsatcs B $72 900. Ho B ycioBusSiX aMEpUKAHCKOW JIEHCTBHTEIBHOCTH
npeleabHasl CTaBKa HAJlora Ha IPOLEHTHBIN 1oxox cocTaBiseT 40% (0ObBIYHBIN HAJIOT,
MOJy4aeMbIii CyMMHPOBAaHUEM MOAOXOAHOTO (peiepaabHOro Hajora U Hajora IraTa).
[locne HamMOrooOj0X)eHUsT MPOILEHT MO MPUOOPETEHHOW pPAaOOTHUIEH oOOIHUranuu
cocraBiseT Toiibko 6%, a $1000 uepe3 45 ner npeBparsarcs B $13 800. To ecth
HAKOIUICHHAs] 3a TAKOW JOJITMH MEPUOJ BPEMEHM CTaBKa HAJIOra Ha MPOLIEHTHBIN
J0X0JI yMEHbIIaeT npeumymiectBa coepexenus $ 1000 ¢ $72 900 no $13 800
(mpumepHo Ha 80%).

VBenuueHuto cOepexeHUuN HaceleHuss He CIOcOOCTBYeT U JIBOMHOE
HAJIOr000JIO)KEHNE HEKOTOPhIX (GopM moxofa OT KamuTaua. [Ipeamonmoxxkum, dYTO
UHAWBHUJ HAIPaBJsieT CBOM (DMHAHCOBBIE PECYPCHI HA MPHOOPETEHNE KOPIOPATUBHBIX

akiui. [lpuOpLIb  KOMIIAHWMKM  OT  KamUTaIbHBIX  HMHBECTHULIMM  oOjaraercs
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COOTBETCTBYIOIIMM HajioroMm. Eciu kopropaiiys BhITIJIaYMBAET OCTABIIYIOCS MPUOBLTH
JiepKaTeNsiM akiuii B (popMe MUBUACHIOB, UX BIAACIBIIB 00S3aHBI 3aIIATUTh HAJIOT
Ha JI0XO0Jl BO BTOpOil pa3 B (hopme mo10X0JHOro Hajora. J[BoitHOe HamorooOJ0KeHue
CYIIECTBEHHO YMEHbBIIIACT MPUOBLIL BiIa/I€bIa aKIU U HETAaTUBHO BO3JIEWCTBYET Ha
€ro CTUMYJIbl K HAKOIIJIEHUSIM.

HanoroBoe 3akoHOIATENBCTBO OTPULATEIBLHO BO3JCHCTBYET M Ha JKEIIAHHE
WHJIMBUOB TepeaaTh HAKOIJIEHHOE OOTraTCTBO CBOMM JIETSIM (WJIM KOMY-TO JPYTOMY),
TO €CTh MOOHIPSIET UX K YBEIWYEHUIO MOTpeOsieHuss B Teuenue xu3nu. B CIIA
HAJIOTOM Ha HAacJeACTBO He oOjararorcs mepBbie $600 Thic., a ¢ OCTAIBHON CyMMBI
B3MMAETCsI HAIOT 10 cTaBKke 55%. 03a009€HHOCTh 00IIECTBEHHOCTH HAIMOHAILHBIMU
cOEpe)KeHUSIMU BBI3BaHA JKEJAHUEM TrapaHTUPOBATh IKOHOMUYECKOE IPOIBETAHUE
Oyaymmm mokoneHusiM. [lo3ToMy CTpaHHO, YTO HAJIOTOBOE 3aKOHOAATENLCTBO HE
CTUMYJIMPYET NPSIMYIO TOMOILb OJTHOTO IMOKOJIEHUS CIIEAYIOLIEMY.

HeratuBHo BO31EWCTBYeT Ha CTUMYJIBI HAcellEHUS K COEPEKEHUSIM HE TOJIBKO
HAJIOTOBOE 3aKOHOAATEILCTBO, HO U HEKOTOPhIC TOCYJAapCTBEHHBIE MPOTPAMMbI, U B
YAaCTHOCTH TMOCOOMST TIO COIMAJIbHOMY W MEIUIMHCKOMY CTpPaxOBaHHUIO WM
¢brHaHCOBas TIOMOIIL KOJUICIDKEH CTyAeHTaM u3 O€IHBIX CeMeil, OTHIOIb He
MOOIIPSIONINE TPAXKIaH K HAKOIJICHUIO 3HAYUTEIbHBIX JICHEKHBIX CPE/ICTB.

CtumynupoBanue cOepexeHH WM, 1O KpailHell Mepe, YMEHBIICHHE
HEraTUBHBIX TOCIEACTBUI HAJIOTOO0JO0KEHUS MOXET OCYIIECTBISTHCSA Pa3IMUHBIMU
cnocobamu. B nanoroBom 3akononarensctBe CIIA yxe CyliecTBYIOT onpeieeHHbIe
JBTOTHI HA HEKOTOPHIE BUABI cOepekeHUi nmeHcuoHepoB. Korna Haloromiarenbmk
MOMENIAeT Ha UHAUBUIYAJbHBIA TIEHCUOHHBIA CUET HEKOTOPYIO CYMMY, 3TOT JIOXOJ U
MPOLICHT MO BKJIAy HE 00JIararoTCs HAJIOIOM JI0 TE€X IOP, MOKa MO BBIXOJIE Ha MEHCHUIO
JIEHbI'U HE U3bIMAIOTCsA. HaloroBwlif KOJIEKC MPEIOCTaBIsSET aHAJIOTHYHYIO JIBTOTY U
1O APYTMM MEHCUOHHBIM cueTaM. OJHAKO CYIIECTBYIOT OTPAaHUUYEHHS 110 OTHOIICHUIO
K TE€M, KTO UMEET MPaBO BOCIIOIb30BATHCS TAKUMU CUETAMU, U YCTAHOBJICHBI MPEIEIIbI

pasMeniaeMbiX Ha HUX CyMM. boriee Toro, mpeaycMOTpeHbl mTpadbl 3a HUIBITHE
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CPEJICTB JI0 TOCTH)KEHHSI TICHCMOHHOT'O BO3pacTa.

Hacymnass mpoOnemMa SKOHOMHYECKOW MOAUTUKHU TmpaButenbctBa CIHIA —
EPECMOTP OOBEKTOB HANOroobJokeHus. [leHTpanbHOe MECTO B HAJOTOBOM CHCTEME
OPUHAJICKUT HAJOTy Ha JO0XOJ. 3apaboTaHHBIM goiiap obJjaraercs OJMHAKOBO,
HE3aBUCHUMO OT TOr0, TPaTUTCS OH WJIM OTKJaabIBaeTcsi. MHOrMe 3KOHOMHCTHI
IpejiaraloT aabTePHATUBY — HAJOr Ha MOTpeOJeHUE, KOTja pa3Mepbl IuIaTexei
JIOMAITHETO XO3f1CTBAa OMPEIENAIOTCA €ro pacxoJamMHu, a cOeperaeMblii OXOI
UCKJIFOYAeTCsl U3 HalorooOimaraeMoi 6as3pl A0 TeX MOp, MOKa OH HE UCIOJb3yeTcs Ha
notpebienne. B cymHocTH, Haor Ha MOTPeOICHIEe aBTOMATHYECKH «IIEPEBOAUT» BCE
cOepexxeHUsT Ha JIBTOTHBIE cOeperaTelbHBIE C4Y€Ta, BO MHOTOM IIOXOXKHE Ha
WHIUBUIyaTbHbIC TICHCHOHHBIE cueTa. [lepexom ¢ HamorooOJOXKEHUs I0X0ma Ha
HAJIOro00JIO)KEHUE TOTPEOSIeHUsT B 3HAYMTENLHOM CTENEHU CTHUMYJIUpPOBAT Obl
cOepeKeHHUS.

«IIpoTuB»: HAJIOTOBOE 3aKOHOAATEIHLCTBO He HYK/1AaeTCsl B H3MEHEHHX

VYBenuueHue cOEpeKCHU MOXKET OBITh KeNaTeldbHBIM, OIHAKO, 3TO HE
CIWHCTBCHHAs IIeIb HAJOTOBOM  MOMUTHKUA. OOIIECTBO CTPEeMHTCI H K
CIPaBEJIMBOCTH paclpesiesieHns HajioroBoro opemenu. [Ipobiema crumynupoBaHus
cOepeeHUN 3aKII04aeTcs B TOM, YTO B 3TOM CIIy4ae OCHOBHAs HAJIOTOBasi Harpyska
MEPEKIIAIbIBACTCS Ha TUIEYH TEX, KTO MEHEE BCEX CIIOCOOEH €€ BhIIepKaTh.

Henb3s urHOpupoBaTh TOT (DAKT, YTO JOMAIITHHE XO3SHUCTBA, IMOTyJaroIie Oojee
BBICOKHMI JI0XOJI, HAIIPABIIAIOT Ha HAKOIUICHHs OONbIIyi0 ero 4acth. CiemoBareinbHO,
Tr000€ U3MEHEHHE HaJIora B IMOJIb3Y JIFOJICH, KOTOPBIE JENAl0T COEPEKEHNs, O3HATACT
BBINTPBIN WHIWBUJIOB, TIOMYYAIONIUX BBICOKHME JOXOAbl. [lomMTHKa JBrOTHBIX
MIEHCUOHHBIX CYETOB MOXKET TI0KA3aThCsA MPHUBIEKATEIHHOW, HO OHA HETAaTUBHO
OoTpakaeTcs Ha TMpaBaX 4YJICHOB OOIIeCTBa. YMEHbIAs HAJIOroBoe Opems
00€CIIEYEHHBIX TPAXKIAH, IMOJIb3YIOMIUXCS  MPEUMYIIECTBAMU  JTUX  CYETOB,
MIPABUTENILCTBO MIEPEKIIAIBIBACT €T0 TSHKECTh Ha OSHEHIIINX YICHOB 00IeCTBa.

bonee Toro, Bompoc 00 S(PPEKTUBHOCTH CTUMYIMPYIOIIEH cOepexeHus
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HAJIOTOBOM TOJIMTUKUA OCTAETCA JUCKYCCMOHHBIM. Pe3ynbpTarel HCCIEI0BaHUM
MOKA3bIBAIOT, YTO COEPEe)KEHUS OTHOCUTEITHHO HEdJACTUYHBL HX  pa3Mep
HEUYBCTBUTEJCH K YPOBHIO HAUYUCISIEMbIX Ha JCHEXKHBIM BKIJIAJ MpoleHTOoB. Ecin
7eno 00CTOMT MMEHHO TaKMM 00pa3oM, YMEHBIIIEHHWE HaJOro00JI0KEHHS JTO0XO0JI0B C
KanuTaja BeAeT K BO3PACTaHUIO OoraTcTBa OOECIEYEHHBIX TPAKIAH U HHUKAK He
BJIMSIET Ha pa3Mephbl UX COEPEKEHUN.

DKOHOMHUYECKasi TEOPHS HE JaeT OJTHO3HAYHOTO OTBETA HAa BOMPOC O BIUSHUU HA
YpOBEHb COEpEeXEHUM JO0XO0JI0B, KOTOPhIE OHU MPUHOCAT. Pe3ynbTaT 3aBUCUT OT
B3aMMOJICHCTBUSA JIBYX MPOTHUBOIMOJIOXKHBIX 3PdekToB — 3(ddexra 3ameleHus u
saddekra noxona. C ogHOM CTOPOHBI, OoJice BBICOKUI yPOBEHBb MPUOBUINA YBETUUNBACT
MIPEUMYIIIECTBA COCPEIKCHUA: KK COKOHOMJICHHBIN CETOMHS IoJuiap 00eCreuuT
yBeJIMYEHUE MOTPeOIeHUsT B OyAylieM, TO ecTh d(PQeKT 3amerieHus: crnocoOCTBYeT
pocty HakoruieHui. C Japyroil CTOpoHBI, 0oJiee BBICOKMH YpPOBEHb MPHUOBLIH
YMEHBIIIAET TOTPEOHOCTh B COEpEXKEHUSAX: 4YTOOBI JOCTUYD JIIOOOTO YPOBHSA
noTpeOaeHus B OyAylieM JOMalTHEMY XO3SIHCTBY MOHAI00UTHCS MEHBIIE JEHEKHBIX
cpenctB. Ecnu addexTsl 3amenienns 1 0X0/1a MPUMEPHO PaBHBI, KaK MPEIIoaaraloT
pe3yJIbTaThl HEKOTOPBIX HCCIEAOBAHUM, TO cOepekeHUs 0e3pa3InuHbl K CHIKEHUIO
HAJIOTOB Ha JJOXOJbI C KanuTana.

W3BecTHBI U Apyrue, IOMUMO MPEAOCTABIICHHS HAJIOTOBBIX JIbIOT 00ECIIEUYECHHBIM
rpaxkjiaHaMm, CIOCOOBbI yBEJMYEHUs HAIlMOHANBHBIX cOepexxenuil. [locneanue ecth
CyMMa 4YaCTHbIX W MyONUYHBIX cOepexeHul. Bmectro Toro utoObl H3MEHSTh
HAJIOTOBBI  KOJIEKC, TIOJUTUKH HWMEIOT BO3MOXKHOCTh  YBEJIMYHTH  O0BEM
OOIIIECTBEHHBIX COEpeXeHUM, cokpamias OMHKETHBIM JAedUIUT. YMEHbIICHHUE
neduiMTa TrocyAapCTBEHHOTO Orojpkera 0e3 HM3MEHEHHUsT HaJIOroB Ha 0orarbix
Ipe/CTaBIsieT cOOOM MpPAMOW CHocoO yBEIMYEHUs HAIMOHAJbHBIX COEpexEHUN BO
OJyiaro OyAyIux NOKOJICHUIA.

JleficTBUTENHHO, €CTTM MBI PacCMaTPUBAaEM HE TOJBKO YACTHBIC, HO U ITyOJMYHBIC

c6epe>KeHH>1, OKa3bIBACTCsA, YTO HAJIOIOBOC 3aKOHOAATCIIbCTBO, CTHMYJIHPYIOIICC



This document was created by Unregistered Version of Word to PDF Converter

cOepexeHusl, YpEeBAaTO HEOXKUJAHHBIMU pe3ylbTaraMu. V3MeHEeHHs HaJoroB u
YMEHBIIICHUE HAJIOTOOOJIOKEHUSI JIOXOJIOB C KaluTala COKpAIaloT OI0KETHbIC
MOCTYIUJICHUS U, CIIEOBATEIbHO, IPUBOIAT K yBEIHUEHUIO AeuiuTa 6rompkera. Jms
TOr0 4YTOOBI HAlIMOHAJIbHBIE COEpEeXEHUs] AEHCTBUTEIBHO BO3POCIH, U3MEHEHUS B
HAJIOTOBOM KOJIEKCE JOJDKHBI CTUMYJMPOBaTh 4YAaCTHbIE COEpeXKEHHs] TaK, 4TOObI
OrO/KEeTHBIN NMedunuT, Mo KpaiHel mepe, He U3MEHWJICI. B mpoTUBHOM citydae Tak
Ha3bIBAEMOE CTUMYJIMPOBAHUE TOJIBKO YXYIIIUT CUTYALUIO.

IIpoBepbre ceds. I[lpuBenure Tpu nmpumepa TOro, Kak OOLIECTBO «OTOHMBAET
OXOTy» IpaxJaH K cOepexeHusM. KakoBbl OTpUIIaTENbHBIE CTOPOHBI MU3MEHEHUS
TaKOM CUTyaluu?

3akiirouenune

B »T011 T71aBE MBI pacCMOTpENH ISATh OCHOBHBIX BOITPOCOB MAaKPOIKOHOMHUYECKOU
nomuTuKU. OOCYXKIeHHe KaKJO0r0 W3 HHUX HAYMHAIOCh C TOCTAaHOBKM BOMpOCa, a
3aTeM IIPELJIarajluch apryMEHThI «3a» U «IIpOTUBY». Eciv BaM TpyIHO IIPUHATH OJHY
U3 CTOPOH, BO3MOXHO, BAC YCIIOKOMT TO, YTO Bbl HE OJAMHOKHA B CBOMX COMHEHMIX.
W3yueHne 3KOHOMHUKE OTHIOAb HE OOJerdaer BbIOOp aibTepHaTuBHL. bojee Toro,
NOHUMaHUE Mpo0JeM, C KOTOPHIMU CTAJIKUBAIOTCS TIOJUTUKH, MOXKET TOJIBKO
3aTPyIHUTH €TO.

Tpynusiii BBIOOp HE NOKEH Ka3aTbes JIETKUM. He noBepsiiTe MONUTUKAM WIH
KOMMEHTATOpaM, MPEeUIaralolliuM HEYTO, 3ByYalllee CIUIIKOM XOpOIIO, YTOOBI OBITh
npasaoii. Eciu BBl monydyaere mpuriamieHue Ha «OecriaTHbIA o0ed», mompoOynTe
BCE-TAKM HAUTU «ueHHUK». [lomuTUKM HUKOrga HE [pemIararloT BbITOJ, HE
COINPSKEHHBIX C M3ACpKKAMHU. 3HAHUE HSKOHOMHUYECKOM TEOpUHU II03BOJIMT BaMm
PacCMOTPETh 32 TYMAHOM IOJIMTUYECKUX JUCKYCCUN JIMHUIO TOPU30HTA.

BriBoabI

* CTOpOHHUKHM aKTUBHOM MOHETapHOW M (DUCKAIbHOW TMOJUTUKH OIEHHUBAIOT
YPOBEHb CTaOMJIBHOCTH SKOHOMMKH KaK BECbMa HU3KUW U MOJIaratoT, YTO YIpPaBICHUE

COBOKYITHBIM CIIPOCOM TO3BOJIIET MUHHMHU3UpOBaTh €€ Gaykryaruu. Kputuku



This document was created by Unregistered Version of Word to PDF Converter

AKTUBHOW DSKOHOMHYECKOH ITOJIMTUKH YKa3blBAaIOT Ha HEW30EKHOE 3ama3/bIBaHue
JTIOOBIX €€ YCWJIMA M Ha HU3KYI0 JOCTOBEPHOCTH MPOTHO30B COCTOSIHHSI SKOHOMUKH.
OHU CYHUTAIOT, YTO JFOOBIC MOMBITKU TOCYJAPCTBEHHOT'O BO3/IEHCTBUS HA YKOHOMUKY
MPUBOJIAT K €€ JIeCTa0MIN3aIUH.

* TlpuBepxeHIbI BBEIACHUS >KECTKUX IMPABUJI OCYIIECTBICHHUS MOHETApHOM
MOJIMTUKH  YTBEPXKIAIOT, YTO JWCKPEIMOHHAs T[IOJIMTUKA CBSi3aHa C PUCKOM
HEKOMIIETEHTHOCTH, 3JI0YIOTPEOICHUS BIACThIO U HETIOCIEA0BATEIbHOCTH ICHCTBUH.
VX ONMOHEHTHI CYMTAIOT, YTO JAUCKPEIIMOHHAS TOJMTHKA IMO3BOJIIET Oojiee THOKO
pearupoBaTh Ha K3MEHEHHUE YKOHOMUYECKUX YCIIOBUH.

*  CTOpOHHUKH HYJIEBOW WH(DIAIMM MOAYEPKUBAIOT, YTO POCT II€H
COTPOBOXKIACTCSI MHOTHMH HW3JICP)KKaMHU W TPHHOCUT Majio BeIroa. Kpome'roro,
U3JICPKKU TIOJIaBNIEHUsI MH(IAIMK — yMEHbIIIEHHEe 00BEMOB MPOU3BOJICTBA U POCT
0e3paboTHIbl — HMMEIOT BPEMEHHBIN XapakTep. DTH U3JIEPKKH MOXKHO COKpPATHUTh,
eciu [Ib 00BSBUT O peaucTUYHOM IIJIaHE OrpaHUYeHHs pocTa I1IE€H, 4YTO
TIOJIOKUTEILHO TIOBJIUSICT Ha HHOIAIIMOHHBIC OKuaaHus. [I[poTHBHUKY cTaOWIM3aIiuu
IIEH 3asdBIIIOT, YTO YMEPEHHBIH WX POCT CONPSDKEH C HE3HAYUTEIbHBIMHU
U3JICp)KKaMH, B TO BpeMs Kak IaJieHue oObeMa IpOM3BOACTBA (B pe3ysbTaTe
AHTUUHOISTTUOHHON MOJUTHUKHA) 00XOIUTCS OOIIECTBY CIUIITKOM JOPOTO.

*  CTOpOHHMKH COKpAIIEHUS TOCYIapCTBEHHOTO JOJITa YTBEPXKIAIOT, UYTO
NOCIEAHUN JIOKUTCA TsDKEIbIM OpeMeHeM Ha Oyayliue TOKoJieHus (B BHIIE
YBEIIMYEHUSI HAJIOTOB W  COKpalleHus J10xoaoB). [IpoTMBHHMKM COKpalieHus
rOCy/IapCTBEHHOT'O0 J0JiTa 3asBIIAIOT, YTO JaHHas MpoljemMa — JHIIb OJWH U3
acmeKToB  (DMHAHCOBO-OIO/DKETHOW  MOMUTHKHA. Kpome  Toro, dpesMepHas
COCPEIOTOUYCHHOCTh Ha ATOW MpoOJieMe OTBJIEKAaeT BHMMAaHHME OOIIECTBA OT JPYTUX
CHoco00B TMepepacipeieNieHUs] HAIOTOB M I0XOI0B MEXTy MTOKOJIECHUSIMHU.

* CTOpOHHMKH HAJOTOBOTO CTHUMYJIUPOBAHUS COEPEeKEHUN YKa3bIBAIOT Ha
HEraTuBHBINA (G (EKT HAJTOTOB Ha JIOXO/Abl Ha BJIOYKEHHBIN KaUTAl M HA YMEHBIIICHUE

BBII'O TCX, KTO HAKOIIMJI 3HAYHUTCIIBHOC oorarcTtBo. OHH IMPU3bIBAIOT K U3MCHCHUIO
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HAJIOTOBOTO 3aKOHOJIaTEIhCTBA U CTUMYJIUPOBAHUIO COEpPEKEHUN 3a CUET OTKa3a OT
Hajora Ha JOXOJ W Tepexoja K Hajory Ha morpebneHue. KpUTHKH HaIOTOBBIX
CTUMYJIOB COEpPEKCHHI YTBEPXKIAIOT, UTO U3MEHEHHS B HAJIOTOBOM 3aKOHOIATEIIHCTBE
BBITOJIHBI TIPEXKJIE BCEro OOraThiM JIIOJISAM, KOTOPHIM HE HYXHBI JIOMOJHUTEIbHBIC
aerotel. OHM TakXe 3asBISIOT, YTO TAaKWE€ W3MEHEHUS OKa3blBAlOT JIMIIb
HE3HAYMTEIbHOE BJIMSHUE Ha 4yacTHhIe cOepexeHus. [lo mx MHEHHIO, yBelIUYEHUE
nyOJUYHBIX COEpeKeHUM 3a CYET TOBBIMICHUS NPO(UIIUTA TOCYIAPCTBEHHOIO
OrokeTa oOkaxeT Oojee MpsIMOe U CHPaBEIJIUMBOE BO3JEHCTBHE Ha POCT
HallMOHAJLHBIX COEPEKEHUM.

Bonpocsl

1. Yto ABnsieTcsl MPUYMHON 3aMEJICHHOTIO BO3JICUCTBUS JEHEKHO-KPEIUTHON U
(bHHAHCOBO-0101KETHOM MOJIMTUKHU Ha COBOKYIHBIN cripoc? Kak ¢gakTop Bpe-MeHHOTO
jlara UCToJIb3yeTCsl B IUCKYCCUSX 00 SKOHOMUYECKOHN MOJUTHKE?

2. KakoBbl BO3MOXXHBIE MTPUYUHBI MOTUTUYECKOTO IIUKJIA JCIOBOM AKTUBHOCTH.
Kaxoe oTHOmeHne MMeeT MOJMTUYECKUHA UK JIeTIOBOM aKTUBHOCTH K OOCYXKICHHIO
paBUJ YKOHOMUYECKOUN TOJIUTUKU?

3. O0OBsicHUTE, KaK JIOBEPHE K JACHUCTBUSM JIEHEKHBIX BIACTEH MOXKET MOBJIHUSATH
Ha U3JICPKKU CHUKEHUST nHIsun?

4. IloyeMy HEKOTOpPbIE IKOHOMUCTHI BBICTYAIOT IPOTUB HYJIEBON MHISAIIN?

5. Kakum o60pazoMm geduIUT TOCYAapCTBEHHOTO OO/KETa OKa3bIBaeT
HEeOJIaronpusTHOE BO3/ACMCTBHE HA OyIyIIUX paOOTHUKOB?

6. B kakux AByX CHTyalusx OOJBIIMHCTBO SKOHOMHUCTOB CYHTAIOT HAJIMYHE
OrOHKETHOTO JeUIIUTA OTIPABIaHHBIM ?

7. IlpuBeauTe mpUMep TOrO, Kak TOCYAApCTBO MOXKET JEHCTBOBAaTh B YyIIEepO
MOJIOJOMY  TIOKOJIEHUIO, Ja)Xe CTPEMSCh COKPATUTh  YHACJIECIOBAHHBIM UM
rOCYJapCTBEHHBIN J10T?

8. HekoTopble 3KOHOMUCTBI CUMTAIOT, YTO TOCYAAPCTBO MOYKET CYILIECTBOBATH C

OroKeTHBIM JeuiuTomM BeuyHo. Kak Takoe BO3MOXKHO?
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9. IloueMy HEKOTOpbIE JOXO/AbI HAa KanuTaja 00JlaratoTCs HAJIOTOM JIBAXKIbI?

10. IlpuBeauTe mpuMep TOro, Kak rocyAapcTBO JIMIIAET HACEJIEHUE CTUMYJIOB K
cOepekeHUsIM (IIOMUMO HAJIOTOBOU MOJUTUKH ).

11. B d4em 3akio4aroTcsi HEOJAronmpusiTHbIE TIOCIECACTBUS  HAJOTOBOTO
CTUMYJIUPOBAHUS COCPEKECHUI?

3agaHus IS CaMOCTOATEIbHOI padoThl

1. IIpenmonaraercsi, 4YTO SKOHOMHKA, KaK U YEJIIOBEUECKUI OpraHu3M, 00Iagaet

«ECTECTBEHHBIMU BOCCTAHOBUTEIbHBIMU CUIIAMUY.

a. Mcnonb3ys rpaduk COBOKYIMHBIX CIIPOCa U MPEJIOKEHUS, TPOUILTIOCTPUPYITE
MOCJIEJICTBUSl COKPAILIEHHS] COBOKYITHOI'O CIpOca B KPaTKOCPOYHOM TIiepuone. Yrto
MPOUCXOJUT C COBOKYITHBIM BBIITYCKOM, I0XOJIOM U 3aHSTOCTBIO?

0. IlokaxuTe Ha Tpaduke, 4YTO MPOUCXOAUT C DKOHOMHUKOM CO BpPEMEHEM B
ciaydyae Oe3leicTBUs TMpaBuTenbcTBa? B TeueHHe, Kakoro BpPEMEHH MPOUCXOJSAT
WU3MEHEHHUs?

B. BoccranaBmuBaer 5mm 3koHOMHKA cama cebs? Kak ObicTpo 3amyckaercs
MEXaHU3M BOCCTAHOBJICHUS?

2. llomuThka, HampaBieHHAas Ha CTAOWJIM3AIMIO JKOHOMHKH, MPEIoJiaraet
OPUHATHE pelIeHuss 00 W3MEHEHHUAX TMPEMJIOKEHHS JEHEr, TOCYIapCTBEHHBIX
pacxo10B UM HajaoroB. [louemMy MoNMTHUKAM TPYAHO pacCUYUTATh CBOU CHIIbI?

3. IlpeanonoxuM, 4T0 CyOBEKTHl SKOHOMHUKH BHE3AIMHO PEIIMIM OrPaHUYHTh
CBOM PacXoibl JOXOJIAMH.

a. Kak nanHoe perieHue ckaxercss Ha 3KoHoMuKe, eciu b cnenoBan npaBuiy
YBEJIMUCHUST JACHEKHOro mpennoxkenuss Ha 3% B roa? Ilokaxwute Baml OTBET Ha
rpaduke peiHKa JIeHer U rpaduKe COBOKYITHOTO CITPOCa M COBOKYITHOTO TIPE/IOKEHUSI.

0. Kak manHoe peiieHue ckaxercs Ha 3KoHOMHKe, eciu L[b ciemoBan mpaBuity
YBEJIMYCHUS MpeIokKeHus: jaeHer Ha 3% B rona mmoc 1% W3 pacuera Ha KaIblid
IPOIEHT YBEIMYEHUsS] YpPOBHS 0€3pa0OTHIIBI IO CPAaBHEHUIO C €CTECTBEHHBIM

ypoBHeM? [IpomiutrocTpupyiite Bail OTBET.
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B. Kakoe M3 paccMOTpeHHBIX BamMu NPAaBWJI OKa3bIBAET CTAOMIM3UpYIOLIEe
BIIUSIHUE HA YKOHOMHUKY?
4. Hekoropble 3KOHOMUCTBI cuuTaroT, yTo P@PC Hcnonb3yer ajid onpeaeseHus

MPOIIEHTHOM CTaBKU 10 ¢eiepanbHbIM (oHIaM (1) CIeAYIONTyI0 GopMyITy:

IJie T — CpeIHUE TeMIbl MH(IISAIIMY 32 MPOLLIbIA I0/l, Yy — MOCJIeIHEee 3HaUCHHEe

*k *
peanbHoro BBII, y= — olleHKa ecTeCTBEHHOro oObeMa IPOU3BOJACTBA, a —

wianupyembiii @PC ypoBeHb HHPISAIUY.

a. O0BsicHUTE JIOTHKY (DOPMYJIBI pacyeTa MPOLEHTHON cTaBKU. CUMTaeTe U BBI,
y10o ®PC MOXET NpUMEHSTh TaHHYIO (popmyty?

0. HexoTopble SKOHOMHCTBI COTJIACHBI C UCHOJIb30BAHUEM 3TOW (HOpMYJIbI IIpU

BI:Ipa6OTKe MOHeTapHOﬁ ITOJIMTHUKH, HO II0JIararoT, 4To N 'y JOJDKHBI OIIPCACIIATHCA

Ha OCHOBE IIPOrHO30B HMHGUIIIMM M o0beMa Npou3BojAcTBA. B yem cocTosT
IPEUMYILECTBA U HEAOCTAaTKU HCIOJIB30BaHUS MPOTHO3UPYEMBIX, @ HE (PAKTHUECKUX
BEJINYMH?

5. IlpobGnema Hemocneao0BaTEIbHOCTH OTHOCHUTCS Kak K (DUCKaIbHOM, TaKk U K
MOHETapHO nosmTuke. IpeAanonokumM, 4To NpaBUTENIBCTBO OOBSIBUIIO O HAJIOTOBBIX
JbrOTaX KOMIAHUSAM, OCYIIECTBIISIOIINM MPOU3BOACTBEHHBIE HHBECTHUIINH.

a. Kak mnoBmuser Ha ypOBEHb KalWTAJIOBIOKEHUW JOBEPUE HHBECTOPOB
3asIBJICHUSIM IIPABUTENILCTBA?

0. Ilpeamonoxum, YTO MHBECTOPHI IMOJIOKUTEIBHO OTpPEearupoBajii  Ha
OO0BSIBJICHHE O CHM)XEHMM HajoroB. He mosiBWIIMCH M y MpPaBUTEILCTBA OCHOBAHUS
JUTSL OTCTYIUJIEHUS! OT OOBSIBICHHOM MOJUTUKU? OOBSICHUTE.

B. lloBepsaT 5 mHBecTOpbl OO€maHusiM mpaBUTenbcTBA? UTO MOXKET caenarb
IIPaBUTEIBCTBO, YTOOBI MMOBBICUTH JJOBEPHE K CBOUM 3asBICHUSIM ?

6. B rmaBe 2 OOBACHSIOTCA Pa3NUyMs MEXKIY MO3UTUBHBIM M HOPMATHBHBIM

aHanu3oM. B kakoil vacTh pasHoOrjacus TMpu  OOCYKIEHMH Borpoca 00
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aHTUUHGIAMOHHON monuTuke [[b KacaroTcsi MO3UTUBHBIX YTBEPXKICHUM, a B KaKOU
YaCTH — HOPMAaTHBHBIX?

7. Ilouemy BBITO/IBI OT YMEHBIICHHS WHQIIAINH TOCTOSHHBI, & U3ACPKKH UMEIOT
BpeMeHHBI Xxapaktep? [louemy wuznepkku yBenudeHuss UHQISIIUU MOCTOSHHBI, a
BBITO/IbI BpeMeHHbI? Vcrionb3yiiTe B BallleM OTBETE KpUBYI0 PuiunIca.

8. IIpenrnonoxum, 4TO NPaBUTEIBCTBO COKPAIIAET HAJOTHU M YBEJIMYUBAET CBOU
pacxojbl, B pesyiabrare udero aehuuut Oromkera gocturaetr 12% ot BBIL Ecou
HomuHabHBI BBII pacrer Ha 7% B 10, CMOXET JIM TaKOW OFOJKETHBIN NePUIUAT
coxpaHsiTbcsi U B Oyaymiem? Eciu Takod OROKETHBIM OePUIIUT COXpaHUTCS B
teueHue 20 JeT, To, YTO MPOU30UAET C HATOraMH, KOTOPBIE NPUAETCA IUIATUTh BaM U
BaluM JAeTsiM B OyaymiemM? UTo MOXXHO CAeNaTh CErofHs, 4YTOOBl KOMIICHCHPOBATh
Oymy1irie HeraTuBHbIE 2P HEKTHI?

9. O0OBsACHUTE, KaK KaKJ0€ U3 CIEAYIOIIMX MOJUTUYECKUX PEIICHUN BIUAET Ha
nepepacnpeeiieHue J10X0J0B MeExay MokojaeHusamMu? IIlpoucxoguT nu mnpu 3TOM
nepepacrnpeereHue J0X0A0B OT MOJIO/BIX JIFOIEH K MOXKHUIBIM I HA000POT?

a. YBenuuenue neduiura Oro/KeTa.

0. IlpemocraBieHue AOMOTHUTEIBHBIX JIBIOT IO KpeAUTaM Ha IMOJIy4eHUe
o0Opa3oBaHUSI.

B. YBEJIIMUECHHUE PACXO/I0B Ha CTPOUTEIHCTBO JOPOT U MOCTOB.

r. Haekcanus coluanbHbIX BBITUIAT C y4€TOM HHQIISIUY.

10. HccnenoBaHusi 1OKa3bIBalOT, YTO HACEJIEHUE BBICTYNAET IPOTUB
Oro/pKeTHOTO  AedulMTa, HO TE€ JKE caMmble JIIOJM BBIOUPAIOT B  OPraHbl
3aKOHOJATENIbHOW BJIACTU MPEJCTABUTENICH, KOTOPhIE OJ0OpSAIOT MPEBBIIICHUE
roCy/IapCTBEHHBIX pacxoa0B Haj aoxonamu. [louemy Henpusarue neduiura OropxeTa
B TEOpUM CUJIbHEE, YEM Ha MPaKTUKE?

11. B 3T0if rmaBe 0TMEUanoch, 4TO OFOHKETHBIN Me(DUIIMT O3HAYAET COKPAIICHNE
JIOXOAO0B OyIylIMX TMOKOJICHHI, HO MOXET CIOCOOCTBOBATH POCTY MPOU3BOJCTBA U

A0XO0O0B B IICPHUOT PCUOCCCHH. OOBSICHUTE MEXaHU3M DTHX IIponccCoOB.
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12. C kakuM BbIOOPOM CTaJIKHUBAETCA OOLIECTBO, KOTOPOE HKEJIajao Obl yBETUYUTh
HallMOHAJIbHbIE COepeKeHUs?

13. Ilpenmnonoxxum, 4YTO NOPABUTEIBCTBO COKPAIIAET HAJOr HA JOXOIBI OT
cOEpeKCHMIA.

a. KTo momydutr caMyr0 HENOCPEACTBEHHYIO BBIFOJy OT 3TOrO COKpPAILLEHUS
HaJjoros?

0. Uto mpousoiaeT co BpeMeHEM ¢ BEeNWYMHOW KamuTaia? Yrto mpousonjer c
MOKa3aTejaeM KaluTaJlOBOOPYXKEHHOCTH Kaxaoro padodero? Kak wu3meHuUTCS
IPOU3BOIUTENBHOCTD Tpyaa? Kak uaMeHarcs 3apriaThl padouux?

B. C y4eToM OTBETOB Ha BOIPOCHI 1. (0) MOIyMaiTe O TOM, KTO MOKET BBIUTPATh

OT TaKOIo CHMXXCHHA HAJI0I'OB B I[OJIFOCpO‘-IHOﬁ ICPCIICKTUBC.
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I'nocapwuii

A

A0cosr0THOE IpenmyinecTBo (absolute advantage) — conocrapiieHHE YPOBHEM
MPOU3BOAUTEILHOCTH M3TOTOBUTENEH HEKOETO TOBapa. AOCONIOTHBIM
MPEUMYILIECTBOM 00J1a/1a€T MOCTABIIUK, UCIIONb3YIONIUNA MEHBITUNA 00bEM BBOIUMBIX
pPECYPCOB HA €AUHUIY OPOIYKIIUH.

ABTOMaTH4YeCKHe CcTa0Mam3aropbl (automatic stabilizers) — u3sMmeHeHus: B
buckanbHOM (brHAHCOBO-01OIKETHOI) MIOJIUTHUKE, HAaIpPaBJICHHbIC Ha
CTUMYJIMPOBAHHUE COBOKYITHOT'O CIIpOCa BO BpPEMSI PEIECCMU U MPOMCXOJsiue 0e3
KaKUX-JIMOO CHEIUaTbHBIX MOJUTUYECKUX PEIICHUM.

AKTHBHOe cajbl0 TOpProporo Oananca (trade surplus) — mnpeBbllIeHUE
HKCHOPTA HAJl UMIIOPTOM.

Axkums (stock) — nennast Oymara, CBUAETENbCTBYIOIIAS O JI0JI€ €€ Biajeliblia B
COOCTBEHHOCTH (PHPMBI.

AJIbTEPHATHBHBbIC W3JACP:KKH (M3AEPKKH YIYWIEHHbIX BO3MOKHOCTEl)

(opportunity cost) — HEYTO, OT YEro MPUXOIUTCS OTKA3aThCS, YTOOBI TOTYIUTH
Kenaemoe.

b

«berctBo» kammrtaaa (capital flight) — 3HauuTenbHOE BHE3amHOE

YMEHBIIECHHUE CIPOCa Ha MPEAJIAraeMbl€ CTPAHOU AKTHUBBI.

be3po3BpaTrnass moreps (deadweight loss) — cokpaiieHue B pe3yibTaTe
BBEJICHUS HaJIora OOIIEro U3JHUIIKA.

Bymaxubie (mekperupoBaHHble) aeHbru (fiat money) — 1eHbru, He
UMEIOIINE BHYTPEHHEH LIEHHOCTM M BBOJIMMBIE B OOpalieHUE B COOTBETCTBUU C
pacnopsKEHUEM IPAaBUTENBCTBA.

brogxernbiii nepuuurt (maccuBHoe caabao Owmakera) (budget deficit) —

IMPEBLIICHUEC ITPAaBUTCIILCTBCHHBIX paCX0a0B Ha/l ACHCKHBIMHA IMOCTYIIIICHUSAMMU.
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brogxernbiii  npopuuut (OH0IKeTHBI NPOGUIUT, AKTHBHOE CAJIbI0
Oooa:kera) (budget surplus) — T[peBbIlIEHWE  JEHEXKHBIX  MOCTYIUICHUU
IIPABUTENILCTBA HAJl €r0 PACXOJAMHU.

B

BasioBoii BHyTpennuii npoaykr (BBII) (gross domestic product (GDP), —
pPBIHOYHASI CTOMMOCTHh BCEX KOHEYHBIX TOBAapOB M YCIYT, NMPOU3BEACHHBIX BHYTPHU
CTpaHbI 3a ONPEJEICHHBIN NEPUOJI BPEMEHHU.

Banosoit HaunmonanbHbIH npoaykT (BHII) (gross national product (GNP) —
PBIHOYHAS! CTOUMOCTB BCEX KOHEYHBIX TOBAPOB M YCIIYT, TPOU3BEACHHBIX I'PaK1aHaAMHU
rocy/1apcTBa 3a OINpPEAEIICHHbII NEPUO BPEMEHH.

B3aumubiii ¢ponn (nmaesoii ¢pona) (mutual fund) — PuHAHCOBBI HHCTUTYT,
penJaraloliii CBOM aKIMK HACEJIEHUIO U UCHOJIb3YIOIIUN TOMyYeHHBIE Cpe/iCTBa
JUTSL TOPT(ENbHOTO0 MHBECTUPOBAHUS B Pa3IMUHbIE [IEHHbIE OyMaru.

B3aumonononHawmMe TOBapbl  (KOMIUIEMEHTAPHbIC, KOMILIEMEHTHI)
(complements) — n1Ba TOBapa, JUIsl KOTOPHIX YBEIMUYEHHE LIEHBI HA OJUH MPUBOAUT K
CHIDKEHUIO CIIPOCa Ha JIPYroMu.

B3aumo3zamensironue ToBapbl (cy0cTUTyThI) (substitutes) — n1Ba ToBapa, A
KOTOPBIX YBETMUEHHUE IIEHBI OJTHOTO BEJIET K BO3PACTAHUIO CIIPOCa HA APYroil.

Bkuaabl 10 BocTpeOoBaHusi (0eccpouHnble neno3uthbl) (demand deposits)—
cpencTBa Ha OAHKOBCKHUX CUETaX, BJIAJIEIbI[BI KOTOPBIX PACHOPSKAIOTCS TTOCPEICTBOM
BBIIIMCHIBAHHS YEKOB.

Buacts Hajg pbiHkoM (market power) — cnocoOHOCTH SKOHOMHYECKOTO
CyObeKTa WM HEOOBIION U3 TPYIIIIHI CYIIECTBEHHO BIUATH HAa PHIHOYHBIC [[EHBI.

Bueminue 3¢ dexrbl (AKcTepHanuu) (externality) — BiusHUE JEWCTBUI
OJIHOT'O YeJIOBEKA Ha 0J1arocOCTOSIHUE APYroro MHAUBUAA.

BHemHeToproBasi mnoJauTHKa (TOpProBas mojauTHKa) (tradepolicy) —

rocyaapCrBCHHas ITOJIMTHKA, HCTIOCPCACTBCHHO BJIMAIOMIAA Ha 00BEMBI
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AKCIOPTUPYEMBIX U UMIIOPTUPYEMBIX TOBAPOB U YCIIYT.

BoiTecHenue (crowding out) — ymeHbllleHHEe O0BbEMa YACTHBIX HHBECTHIUMN
KaK pe3yJIbTaT poCcTa rOCyJapCTBEHHbBIX 3aMMCTBOBAHUM.

r

I'mnore3a ecrectBeHHOro yposHsi (natural-rate hypothesis) — yrBepxneHnue,
0 TOM, YTO BHE 3aBUCUMOCTH OT TEMIIOB MH(IIAIIMN Oe3paboTHIla B KOHEUHOM UTOIe
BO3BpaIlaeTCs K HOPMAIbHOMY, WU €CTECTBEHHOMY YPOBHIO.

I'ocynapcrBenHble 3akynku (government purchases) — COBOKYIHOCTb
pacxol0B  OpraHOB TOCYJApCTBEHHOW BJIACTM BCEX YPOBHEW Ha  OIUIATy
IpUOOPETaEMbIX TOBAPOB U YCIYT.

I'otoBHOCTH 3aminatuth (willingness to pay) — MakcumanbHas JACHEXKHAS
CyMMa, ¢ KOTOPO# MOKYIaTelb TOTOB PacCTaThCsl Ik IPUOOPETEHHS TOBapa.

I'panunia  npom3BOACTBEHHBIX BO3MOKHOcTed (production possibilities
frontiers) — rpadux, Ha KOTOPOM MPEJCTABICHBI PANIUYHBIE KOMOWHAIIUU
pe3yabTaTOB (PYHKITMOHUPOBAHUSI SKOHOMUKH TPU JIAHHBIX (PaKTOpax MpOU3BOJICTBA U
€ro TEXHOJIOTHH.

A

JdeHe:kHO-KpeaAuTHAss  (MOHeTapHasi) mnoJauTUKA (monetarypolicy) —
COBOKYITHOCTh petieHui LleHTpanbHoro 6anka OTHOCUTENBHO MPEIJIOKEHUS JIEHET.

JeHexHblii MyabTHILIMKATOP (money multiplier) — KkomuuecTBO JeHer,
co3gaBaeMoe 0AHKOBCKOM CHCTEMOM M3 KaXKIOW JICHS)KHOW €IMHUIIBI Pe3EPBOB.

JdeHbru (money) — COBOKYITHOCTb AKTHBOB, KOTOPBIE PETYIIIPHO UCIIOIb3YIOTCS
JFOBMH JIJIS1 TPUOOPETEHUS TOBAPOB U YCIYT Y APYTUX UHIAUBHUIOB.

Henpeccus (depression) — 3HaYUTEIbHBIA SKOHOMUYECKAN CHIa.

Hedasitop BBII (GDP deflator) — mnoxasarens ypoBHS LI€H, pacCUUTaHHBIM
Kak oTHoueHne HomuHansHoro BBII k peasibHOMY, ymHO)keHHOE Ha 100.

Aunarpamma Kpyroooopora mnorokos (circular-flow diagram) — wmozens
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SKOHOMUKH, JEMOHCTPUPYIOIIAsl OMOCPEIOBAaHHBIE PHIHKOM MOTOKH TOBApOB, YCIYT U
JICHET MEeX]ly TOMAITHUMU X03UCTBaMU U PUPMaMHU.

Honst paGodyed cuabl B 00Ied YMCICHHOCTH B3POCJIOr0 HAacCeJeHHSA
(labor-force participation rate) — oTHOmIEHWEe YHCICHHOCTH pPAOOYEH CHIIBI K
YUCJIIEHHOCTH B3pPOCIIOr0 HACEJIEHUS, BEIPAKEHHOE B IPOLEHTAX.

E

EctrecTBeHHbIll ypoBeHb Oe3padorunbl (natural rate of unemployment) —
ypOBEHb 0€3pabO0THIIbI, COOTBETCTBYIOIIUNA YCTOMYMBOMY COCTOSTHHUIO SKOHOMUKH,
BOKPYT' KOTOPOT'O MTPOUCXOJIAT KPaTKOCPOUHBIE KOJICOaHUSI.

3

3abacToBKa (strike) — oprannzoBaHHO€ MPOQCOIO30M IpeKpaieHue padboThl HA
NpEANPUITHH.

3akon npensoxenust (law of supply) — yrBepxneHre o ToM, 4YTO IpU IPOUUX
PaBHBIX YCIOBHUSX OOBEM IMPEJIOKEHHUS] TOBapa BO3PACTAe€T IMPU YBEIUYEHUU €T0
LICHBI.

3akon cnpoca (law of demand) — yrBepxkaeHHE O TOM, YTO IPOYUX PABHBIX
YCIOBHSIX POCT LIEHBI TOBapa O3HAYAaeT YMEHBIIEHHE NPEIbSABISIEMOIO Ha HEro
o0BeMa crpoca.

3akoH cnpoca u npemao:xkenusi (law of supply and demand) — yrBepxkaeHue
0 TOM, YTO II€Ha JIFO0OT0 TOBapa U3MEHSETCsI, YTOOBI MPUBECTH CIPOC HA TOBAP U €ro
IPEJIOKEHUE B COCTOSIHUE PAaBHOBECHS.

3akppIiTas JKOHOMHMKA (3aMKHYTasi »JKOHOMHU4Yeckasi cucrema) (closed
economy) — 3KOHOMHKA, HE B3aUMOJEICTBYIONIAs C 3KOHOMUKAMU JAPYTUX CTPaH.

n

N30bITOuHOEe mpeasiokenue (excess supply) — cutyanusa, korma o0beMm
MIPEIJIOKEHUS TOBapa, MPEBBINIAECT 00BEM CITPOca Ha HETO.

N3nep:xkkn (cost) — CTOMMOCTH BCErO, OT YEro MPUXOAUTCA OTKA3aThCs
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IIPOJIABIly pajy IPOU3BOACTBA TOBAPA.

N3aep:xkkn  «MeH0» (menu costs) — U3ACPKKH (UPM, CBSI3aHHBIE C
WU3MEHEHUEM IIEH Ha MPOAYKIIHIO.

HM3aep:xkd mo 3aKJIOYEHHI0 CHAEJKH (TPAHCAKUUOHHBIC HU3AEPIKKH)
(transaction costs) — H31E€pKKHU, KOTOPbIE HECYT CTOPOHBI B IMPOLECCE JOCTHKEHUS U
BBITIOJTHEHUS COTJIAIICHUS.

HN3nepxku «crontaHHbIX OammakoB» (shoeleather costs) — pactpadeHHble
BITYCTYIO PECYpPChl HACENIEHUs, BBIHYKIECHHOTO B YCIOKHSX HHQIISIIMU COKpPAIATh
KOJIMYECTBO UMEIOIINXCS Y HETO Ha pyKax JCHET.

HM3iaumexk npoussoaures (producer surplus) — cymMma, KOTOPYHO NOJIY4aeT
IIPOJIAaBEL] 32 BBIYETOM €0 U3AECPIKEK.

Hmnopr (imports) — ToOBapel M YCIYTH, NPOWU3BEIACHHBIE 3a TPAHULEH H
MPO/IAaHHBIC HA BHYTPEHHEM PBIHKE.

NmnoptHas kBora (import quota) — KOJMYECTBEHHOE OrPaHUYEHUE HA BBO3
IIPOU3BEJICHHBIX 32 FPAHULIEN TOBAPOB, KOTOPHIE IPOJAIOTCS HA BHYTPEHHEM PBIHKE.

NuBecTuuum  (KanurtajaoBokeHusa) (investment) —  pacxoabl Ha
NpPUOOPETCHNE KamUTAILHOTO O0OpYNIOBaHWS, MAIWH, HEIBWKUMOCTH, BKIIOUas
CpelIcTBa JOMOXO351CTB, HAIIPABJICHHBIE HA TTOKYIKY HOBOT'O JKHJIbSI.

Nunexcanmus (indexation) — aBTOMaTH4eckass KOPPEKTHPOBKA CyMM IO
KOHTpPAKTaM U 0053aTeIbCTBaM € y4eToM 3 dexTa HHGISIIIH.

HNunexce nmorpedurenbekux med (consumerprice index (CPI') — noxkasarenb
00111l CTOMMOCTU TOBAPOB U YCIIYT, TPHOOpPETAEMbIX TUITUYHBIM IMOTPEOUTENEM.

Nugexe men aas mpousBoaurtesieii (producerprice index) — mnokasarelns,
OTpaKaroIMil CTOMMOCTh Habopa TOBAPOB U YCIIyT, TPUOOPETaEMbIX (PrpMaMH.

Nupassuuonnsiii  Hagor  (inflation tax) —  7oxon,  W3BJIEKAEMBIi
MPaBUTEIHLCTBOM M3 BBIITYCKA B OOpAIllEHUE JOMOIHUTEIbHBIX JICHET.

Nudasuus (inflation) — yBenmmuenue oOI11ero ypoBHs I1eH B SdKOHOMUKE.
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Kanuran (capital) — oOGopynoBanue, 37aHUS U COOPYKEHUS, UCIOJIb3YEMbIC
JUTSl IPOM3BOJCTBA TOBAPOB M YCIIYT.

Kapteas (cartel) — rpynmna coriacoBanHO JI€WCTBYIONIUX HA PhIHKE (QUPM.

Kuaccnueckass jauxoromusi (classical dichotomy) — Teoperuueckoe
pa3feneHne HOMUHAIbHBIX U PEAJIbHBIX BEJTMYUH.

KonuyecrBennasi teopusi aeHer (quantity theory of money) — Tteopus,
yTBEpKAAtoIIasi, YTO KOJIMYECTBO JIEHEr B 3KOHOMHUKE OIPEAENsieT YPOBEHb LIEH Ha
TOBApbl, @ TEMIBI POCTA JIEHEXKHON MAaCChl JETEPMUHUPYIOT CKOPOCTh POCTa OOIIEro
YPOBHS LIEH.

Koagppuument morepp (sacrifice ratio) — 1okazarelb CHUXEHUS
CpPEIHErOJ0BOr0 o0beMa BbIycka (peanbHbii o0ObeM BBII) B mpoueHTHOM
BBIPAXEHUU MIPU YMEHbILIEHUU TeMIIOB UHpIsinuu Ha 1%.

Kpusas npennoxkenust (supply curve) — rpaduk, oTpa)karomuii 3aBUCUMOCTb
MEXIy IIEHOUM TOBapa U 00bEMOM €T0 MPEIIOKECHHUS.

KpuBas coBokynmHOro mnpemjioxxenus (aggregate-supply curve) — xpusas,
oTpakaroliasi 00beM TOBapOB U YCIIYT, TPOM3BOJAUMBIN U peann3yeMblid pupmamu npu
Ka)KJIOM JTaHHOM YPOBHE IIE€H.

KpuBasi coBokymHoro cmpoca (aggregate-demand curve) — KpuBasd,
MOKa3bIBAOIAsl KOJMYECTBO TOBAPOB U YCIYT, KOTOPOE JOMAIITHUE X03sCTBa, (PUPMBI
Y TIPABUTENIBCTBO JKeJIai Obl IPHUOOPECTH MPHU KaXIOM TaHHOM YpPOBHE LIEH.

Kpusas cnpoca (demand curve) — rpaduk 3aBUCUMOCTH MEX]y IICHOW TOBapa
1 00bEMOM CIIpOca Ha TOBap.

Kpupas ®uiunca (Phillips curve) — xpuBas, neMoHcTpHpyromIas 00paTHYIO
3aBUCHUMOCTb MEX1y MHQIISIIMEH 1 6€3paboTHIIei B KPATKOCPOUHOM TEPHO/IE.

JI

JIukBugHocTh (liquidity) — nerkoctb, ¢ KOTOpOl TOT WJIM MHOM BHJ aKTHBOB
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MOKET OBITh MPEBPAILICH B IPUHSATOE B dKOHOMUKE CPEJCTBO OOMEHA.

M

Makpo3KkoHOMHKa (MaKpOIKOHOMHUYECKHI aHaJu3) (macroeconomics) —
U3YYCHHE OKOHOMHUKH B II€JIOM, B TOM 4Hcie WHOIAMU, O0e3paboTHIll U
SKOHOMHUYECKOT'0 POCTa.

Mepa croumocT (pacuerHass exunuua) (unit of account) — wucnosb3zyemas
JIOJIbMU JIJIE YCTAHOBJICHMSI I1I€H Ha TOBAaphl W YCIYTM M 3alUCH 0053aTeNIbCTB
€IMHULIA U3MEPEHUSI.

MuKpo3IKOHOMHKA (MHKPOIKOHOMHUYECKHI aHaau3) (microeconomics) —
W3y4YEHHUE MPOLIECCOB MPHUHATUS PEUICHUN JOMAITHUMH XO3iUCTBaMU U UpPMaMH U
MX B3aMMOJICICTBUI HA PBIHKE.

MupoBasi nena (worldprice) — mnpeoGmagaronas Ha MUPOBOM DPBIHKE II€HA
TOBapa.

Mogeb COBOKYNHOIO CHPOCa M COBOKYNHOro mnpenjioxenuss (model of
aggregate demand and aggregate supply) — Moaenb, HcCHOIb3yeMas
OOJBITMHCTBOM YKOHOMUCTOB JIJIs1 OOBSICHEHUSI KPATKOCPOUHBIX (DIIYKTYaIlUU JI€TOBOM
AKTUBHOCTHU B COOTBETCTBUHU C JIOJITOCPOYHON TEHJECHIIMEH pa3BUTHSI.

Hanu4ynble JeHbru (currency) — OaHKHOTBI U MOHETBI, HAXOASIIUECS HA pyKax
y HAaCeJICHHUS.

HaumnonanbHbie cOepexxenusi (cOepe:kenusi) (national saving (saving)) —
COBOKYMHBIM  JI0XOJ] JKOHOMUKM 32 BBIYETOM OOBEMOB TMOTPEOJICHUS U
rOCy/IapCTBEHHBIX 3aKYTIOK.

HeiirpanbHocTth aeHer (monetary neutrality) — CBOWCTBO  JIEHeT,
BBIPAKAIOIIEECS B TOM, YTO MU3MEHEHHE UX MPEIJIOKEHUSI HE OKA3bIBACT BIMSHUS HA
peanbHbIe BETUYUHBI.

Henoanouennsiii ToBap (inferior good) — ToBap, 06beM crpoca Ha KOTOPBIHA

[IPU MPOYMX PABHBIX YCIOBUAX BO3PACTAET MIPU YMEHBILIEHUHN JOXO/I0B MOTPEOUTENEH.
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HecocTosiTe/IbHOCTH PBHIHKA (HECOBEPIIEHCTBO PBHIHKA, (HACKO PBIHKA)
(market failure) — cuTyauus, B KOTOpPOH pPBIHOK HE MOYKET CaMOCTOSITEINBHO
CHPaBUTHCS € dPPEKTUBHBIM pacrpeieICHUEM PECYPCOB.

Herro-0ananc (balanced trade) — curyanus paBeHCTBa HKCIOPTA U UMIIOPTA.

HeynoBierBopeHHblii cnpoc (M30bITOYHBIN cmpoc) (excess demand) —
CUTYyaITus, Korjaa 00bheM CIpoca, MPEBHINIaeT 00beM MPEIIOKCHHUS.

HomunanbHasi mpoueHTHasi craBka (nominal interest rate) — craBka
OaHKOBCKOTO TIpolIeHTa 0€3 MOMpPaBKu Ha MHOIISAIIUIO.

HomunanbHble mepeMeHHble (nominal variables) — BennuMHBI, U3MEPEHHbBIE
B JICHE)KHBIX €IMHUIIAX.

Homunanbubiii BBII (nominal GDP) — o00beM mnpou3BojicTBa TOBApOB U
YCIIYT, BBIPQXKEHHBIN B TEKYIIMX LEHAX.

HoMuHanbHBI 00MEHHBIH KYpC (HOMHHAJIBbHBIH BAJIOTHBIA Kypc) (nominal
exchange rate) —cooTHOIIeHHE, B KOTOPOM OOMEHHMBAIOTCSI HAllMOHAJIHHBIE BAIIOTHI
JIBYX CTpaH.

Hopmanbhbiii ToBap (normal good) — ToBap, 00beM cripoca, Ha KOTOPBIA U
IPOYUX PABHBIX YCIOBHSIX BO3PACTAET IPU YBEIMUYEHUU JOXO/A.

Hopma o0si3aTeqbHBIX pe3epBOB (reserve requirements) — yCTaHOBIICHHE
MUHHUMAJIbHOTO pPa3Mepa pe3epBOB, KOTOpble OaHKH JIOJDKHBI CPOPMHUPOBATH U3
MIOJIyYEHHBIX BKJIAJ0B.

Hopma pe3epBoB (reserve ratio) — 11051 BKJIaJI0B, KOTOPYIO OaHK OCTaBJISIET B
pesepBax.

HopmaruBHble yTBep:kaeHusi (normative statements) — T0JIOKEHHUS,
HaITpaBJICHHBIE HA U3MEHEHHE CYLIECTBYIOLIETO YCTPOMCTBA MUPA.

O

Oonuramuss (bond) — 1ennas Oymara, omnpeaensiomas o00s3aTeIbLCTBA

3daCMIIHKa IICpCa €€ ACPKATCIICM.
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OOmecTBeHnble (nmyOau4HbIe) cOepeskeHusi (public saving) — pa3HOCTB
JIOXOJIOB OPraHOB I'OCYJIAPCTBEHHOI'O YIIPABJICHUS PA3JIUYHBIX YPOBHEW, ITOITYYEHHBIX
B BUJIE COOpaHHBIX HAJIOI'OB, U UX PACXOIOB.

O0bem npensoxkenus (quantity supplied) — xosmyecTBO JIFOOBIX TOBAPOB WIIH
yCIIyT, KOTOPOE IPOAABLBI JKEJAIOT U UMEIOT BO3MOKHOCTh PEaIN30BaTh HA PhIHKE.

O0bem cmnpoca (quantity demanded) — KoOJIMYECTBO TOBapa, KOTOPOE
MOKYTATEIH JKENAl0T U MOTYT PUOOPECTH Ha PhIHKE.

OrpaHu4eHHOCTH (scarcity) — orpaHuueHHas MPUPOJia PECYpCOB OOIIECTBA.

Onepanuu Ha OTKPBLITOM pbIHKe (open-market operations) — mokynka u
npoaaxa LleHTpanbHbIM 0aHKOM TOCYAapCTBEHHBIX OOJIUTaIlni.

OTkpbiTasi JIKOHOMHMKA (OTKPBITasi 3KOHOMHYeECKasi cucrema) (open
economy) — 3KOHOMHKA, CBOOOJHO B3aWMOJCWUCTBYIOIIAs C SKOHOMHUKAMH JAPYTHX
CTpaH.

Ot1uasiBmimnecss padornukm (discouraged workers) — MHIUBUIBI, JKEIAOLINAE
TPYIOYCTPOUTHCSA, HO OTKA3aBUINECS OT AaJbHEHIINX MOMCKOB PaOOTHI.

IT

ITaccuBHOe caaba0 TOProBoro OajgaHca (BHELIHETOPrOBbIM aeHIUT,
aeunuT ToOprosoro Oamanca) (trade deficit) — mnpeBbllIeHME HWMIOpPTa HAJ
SKCIIOPTOM.

IleperoBopsl 0 3aKJII0YeHUM KOJIJIEKTHBHOIO TPYI0BOro 1orosopa (collective
bargaining) — cmoco0 JOCTHXKEHMsSI COTJallleHHs MeXAay npodcoro3aMu U
paboToaarensiMu 00 YCIOBUSX HaliMa paOOTHUKOB.

IloBbimenne kKypca BadOThI (appreciation) — TMOBBILIEHHE CTOUMOCTH
BAJIIOTHl MO OTHOUIEHUIO K CTOUMOCTHM JICHEKHBIX €AWHHUI] JIPYIrMX CTpaH,
BBIPAXAIOILIEECs B TOM, YTO 32 €IMHUILY HAIMOHAJIBLHON BAJIIOTHl MOKHO MPUOOPECTH
00JIbIIIee KOJTUYECTBO MHOCTPAHHOMN BaIIOTHI.

Ilo3uTuBHBIE yTBep:KAeHus (positive statements) —  mOJOXKEHUS,
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HaITpaBJIEHHBIE HA OMMCAHNE MUPA KAK TAKOBOTO.

IMouck padorsl (job search) — mporiecc mogdbopa paboThI, YIOBIECTBOPSIONICH
HAKJIOHHOCTSIM U KBaJTU(UKAIMKU paOOTHHKA.

«ITom» (mm:xkHmMii mpenen) uenbl (price floor) — odunManbHBIE MUHUMYM
LEHBI, 10 KOTOPOX MOYKET OBITh MPOJIaH TOBAP.

Iose3nocts (utility) — nmokasarenb c4acTbs UM yIOBIETBOPEHHOCTH.

IHonmxkenune kypca BaaioThl (depreciation) — NoHMKEHUE CTOUMOCTH BAJTOTHI
[0 OTHOUIEHUIO K CTOMMOCTH JEHEXHBIX €IUHHUI] JIPYTUX CTPaH, BbIpaxkarolleecs B
TOM, YTO 3a €IUHUIY HAlMOHAIHHOW BaJIOTHI MOXHO MPHOOPECTH MEHbIIIEE
KOJIMYECTBO UHOCTPAHHOW BAJIFOTHI.

IMocTosiHHBIH 710X01 (permanent income) — OOBIYHBIN TOXOI WHIUBHIA.

«Iloronox» (Bepxumii mnpenes) meHbl (price ceiling) — odunManbHBIM
MaKCHUMYM LI€HBI, IO KOTOPOIl MOKET OBITh MPOJIaH TOBAP.

IHoTpeOnTenbecknii M3anmIeKk (consumer surplus) — pa3HOCTb MEXIY LIEHOM,
KOTOpPYIO MOKYIATeNlb TOTOB 3aIUIATHTh 3a TOBap, U CYMMOM, IOJYYEHHOM 3a HETrO
IIPOJIaBLIOM.

IHoTrpednenne (consumption) — pacxojpl JOMAIIHUX XO34MCTB Ha OIJIaTy BCEX
TOBApOB U YCIYT, 32 UCKIIOYEHUEM CPEJICTB, HAMIPABIIEMbIX Ha IPUOOPETEHNE HOBOTO
KUJIIbSL.

IIpenenbHble (Map:kuMHAJbHbIE) uU3MeHeHusi (marginal changes) —
HEOOJIbIIINE U3MEHEHHUS, BHOCHUMBIC B IUIaH JEHCTBUH.

IIpenJioxkenue neHer (1eHexxHasi Mmacca) (money supply) — KOJIMYECTBO JIEHET
B SKOHOMHUKE.

IIpupoanbie pecypcebl (natural resources) — KOMIIOHEHTBHI OKpYXKarolen
cpenbl — 3€Mils, BOJAQ, 3aachl IMOJE3HBIX MCKOIMAEMbIX, HCIOIb3YEMBIE JIS
IIPOU3BOZCTBA TOBAPOB U YCIYT.

IIpousBoauresbHOcTh (productivity) — KOJIMYECTBO TOBapOB U YCIYT,
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MIPOU3BEICHHBIX 32 Kbl Yac pabouero BpeMeHHU.

IIpogcorw3 (union) — opraHuzanusi TPYASIIUXCS, BEAYyIIas IEPErOBOPbI C
paboTomaressiMu 10 BOIpPOcaM 3apab0THOM IJIaThl U YCJIOBHM Tpy/a.

P

PaGouasi cusia (labor force) — oOrmee unciio paGOTHUKOB, BKJIIOUAOIIECE Kak
3aHSTBIX, TaK U 0€3pa0OTHBIX.

PaBHoBecue (equilibrium) — curyaums, kKorga cHopoc Ha TOBap U €ro
peIJIoKEeHNEe cOalaHCUPOBAHBI.

PaBHoBecHass mneHa (ueHa paBHoBecusi) (equilibrium price) — 1eHa,
YPaBHOBEIIUBAKONIAS CIIPOC U MPEIJIOKEHHUE.

PaBHoBecHbIii 00beM (equilibrium quantity) — o6bem npeiioxkeHuss 1 00beM
CIIpOCa B YCJIOBMSIX, KOTJIa [IEHA YPABHOBEIIMBAET CIIPOC U MPEIJIOKEHHUE.

Pacnucanue mnpennoxenusi (supply schedule) — tabmuua, B KoTOpoOi
OTpa)k€Ha 3aBUCUMOCTb MEXy LIEHOW Ha TOBAP U €ro MpejlaraéMbIM KOJIUYECTBOM.

Pacnucanue cnpoca (demand schedule) — Tabiuma, oTpaxaromas
3aBUCHUMOCTb MEXIY LIEHOM TOBapa U TpeOyeMbIM €ro KOJIUYE€CTBOM.

Pacnpenenenne Hasorosoro dOpemenn (tax incidence) — usydenue Bomnpoca o
TOM, KTO HECET OCHOBHYIO TSKECTh HAJIOTOB.

PanuonanbHble oxuaanusi (rational expectations) — Teopusi, corjiacHo
KOTOpPOM B CBOMX MPOTrHO3aX CYOBEKTHl SKOHOMHUKH ONTHMAIBbHO MCIOJIB3YIOT BCIO
UMEIOIIYIOCS Y HUX HMH(OpPMAIMIO, BKIIIOYAsl OIEHKY MPOBOJUMON MPaBUTEIbCTBOM
MOJIUTUKH.

PeasbHasi npouneHTHasi craBka (real interest rate) — craBka 0aHKOBCKOTO
MPOIIEHTA C YYETOM UHQIIALIHH.

PeanbHble mnepemenHble (real variables) — BennuuHBI, HW3MEpPEHHBIE B
HaTypalbHbIX €TUHUIAX.

Peanbubiii BBII (real GDP) — o0bem mnpou3BojCcTBa TOBApOB M YCIYT,
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BBIPOKCHHBIN B HEU3MEHHBIX I[€HaX.

PeanbHblili 00MeHHbIN Kypc (real exchange rate) — cooTHolIEHUE, B KOTOPOM
0OMEHMBAIOTCSI TOBAPhI M YCIIYTU OJHOW CTPAaHbl HA TOBAPHI U YCIIYTH JAPYrOil CTPaHBI.

Pe3epBbl (reserves) — JCHEKHBIE CPEICTBA, MOTyYeHHBIE OaHKOM B (hopme
BKJIQJIOB, HO HE UCIIOJIb3yEMBbIE JJIsl BbIAUU CCY/I.

Poinok (market) — rpynna nmokymnarejieid U mpoJaBlOB ONPEIEICHHOrO TOBapa
WU YCITYTH.

Poinok 3aemubIx cpeacts (¢onaon) (market for loanable funds) — peiHok, Ha
KOTOPOM  TMPEUIOKEHUE  OMpENeNsieTcsi MOTOKaMH  (PUHAHCOBBIX  PECYPCOB,
HaIpaBJIIEMbIX Ha cOEpeXeHus, a cupoc GOpMUpYETCs MOTPEOHOCTIMHU B 3a€MHBIX
CpelcTBaxX, HEOOXOIUMBIX JJIsl UTHBECTHUPOBAHMUS.

PoiHouHast 3koHOMEUKA (market economy) — 3KOHOMHKA, B KOTOPOH PECYPCHI
pa3MelaloTCd Ha  OCHOBE  JICLIEHTPAJIU30BAHHBIX  PEUICHUN, MNPUHUMAEMBIX
MHO>XECTBOM (PUPM U TOMAIIHUX XO3SIICTB B MPOLIECCE UX B3aUMOJICHCTBHI Ha PhIHKE
TOBapOB M YCIYT.

C

Ckopocth oo0pamenusi aeHer (velocity of money) — OwicTpoTa, ¢ KOTOpOU
JEHbIU TIEPEXOIAT U3 PYK B PYKH.

CoBokynHasi BbIpyuka (total revenue (in a market) — naeHexHas cymma,
yIUTa4Y€HHAs TTOKyNaTeIsIMU U TTOTy4eHHas POJiaBllaMu TOBapa, pacCUMThIBacMasl Kak
IIPOU3BEJICHUE LIEHBI TOBAPA U KOJIMYECTBA MPOAAHHOTO TOBapa.

CpaBHuUTe/IbHOE NPeuMylIecTBO (comparative advantrge) — cornocrtaBieHue
abTEPHATUBHBIX M3JIEPKEK Mpou3BoauTenei ToBapa. I[locTaBmiuk, o00Jagar0mInio
CaMbIMH HM3KMMH QJIbTEPHATHUBHBIMU H3AEPKKAaMHU MPOU3BOJICTBA TOBapa, HUMEET
CpPaBHUTEILHOE MIPEUMYIIIECTBO Mepe]] APYTUMU U3TOTOBUTEIISIMH.

CpencrBo Hakomienus (store of value) — cpencTBo, ucnosb3yemMoe JTHOABMU

JUTSI TIepeHOoca MOKYNaTeIbHONW CITOCOOHOCTH U3 HACTOSIIETO B Oy/IyIIIee.
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CpeacrBo oopamenus (medium of exchange) — ocoOblii TOBap, KOTOpPHIi
MOKYHaTENH BPY4aroT MPOJAaBLaM IIPU IMOKYIIKE TOBAPOB U YCIIYT.

Crargasimus (stagflation) — mnepuon cHuXeHHUs 00BEMOB MPOU3BOACTBA U
OJIHOBPEMEHHOI'O POCTA LIEH.

CrpaxoBanue 1o  Oe3padoruume  (unemployment  insurance) ——
IIPABUTENILCTBEHHAS] MIpOrpaMma, 0OeCleYMBaIOIIasi YaCTUYHOE COXpPaHEHHUE I0XO01a
JUIaM, TOTEePSBIIUM padoTy.

CtpykrypHast Oe3pabGoruna (structural unemployment) 06e3pabotuia,
BO3HMKAIOIIAas BCJIEACTBUE TOrO, YTO KOJMYECTBO BAKAHCHUW HA PBIHKE TpyAa
MPEBBIIAET YHUCIIO JKETAIOIINX MOIYYUTh paboTy JOIeH.

T

Tamoxennbiii Tapu¢ (tariff) — mnHanor Ha TOBapbl, NPOU3BEACHHBIC 3a
IpaHULIeN U NMPOJIaBAEMbIE€ BHYTPHU CTPAHBI.

Temnbl un@uasuuu (inflation rate) — npoleHTHOE H3MEHEHUE MHJIEKCA
notrpedutensckux 1nen (UML) oTHocuTensHO MpeAIecTBYIONIEro IEpUoa.

Teopusi mapurera nokynarejabHOil crmocoOHocTH (purchasing-powerparity)
— KOHULENUHUSA BAIIOTHBIX KYypCOB, COIJACHO KOTOPOM €auHuLA JI000H JaHHOU
BaJIOTHI JIOJKHA TO3BOJISITH MPHOOPECTH OJMHAKOBOE KOJIMYECTBO TOBAPOB BO BCEX
CTpaHax.

Teopusi npeanourenuss aukBuaHOCcTH (theory of liquidity preference) —
teopus x. M. KeliHca, yrBepxaaronas, 4To MPOUEHTHAsI CTABKA U3MEHSAETCS TaKUM
00pa3oMm, 4TOOBI yPaBHOBECUTH MIPEJIOKEHUE JCHET U CIIPOC HA HUX.

Texnosornueckue 3Hanusi (technological knowledge) — mnoHumanue
00IIECTBOM HAMIYYIINX CIIOCOOOB MPOU3BOCTBA TOBAPOB U YCIIYT.

ToBapubie nenbru (commodity money) — JeHbru, 00JaarONTUe BHYTPEHHEH
LEHHOCTBIO.

Toprosbiii 6ananc (6ananc BHemHeli Topros/n) (trade balance) — pa3HocTs
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CTOMMOCTH JKCIIOPTa U CTOMMOCTH HMMIIOPTa CTpaHbl, Ha3bIBaeMas TaK)Xe YHUCTHIM
3KCIIOPTOM.

Yy

YobiBaromas A0xogHocTh (diminishing returns) — cBoOMCTBO Kamwurana,
OposIBJISIfOIIEECST B TOM, 4YTO J00aBOYHBIE paBHBIC BIOXKEHUS KamuTaida
COMPOBOXKAAIOTCS YMEHbBIIIEHUEM MIPUPOCTA BBITYCKA NPOAYKIUU.

YpaBHeHHe KOJUYECTBEHHOW TeopuM JeHer (quantity equation) —
ypaBHeHHE MxV= PxY, cBsi3pIBaroIee KOJIMYECTBO JE€HET M CKOPOCTh MX OOpaIieHusl
C HOMUHAJIbHOW CTOMMOCTBIO ITPOU3BE/ICHHBIX TOBAPOB U YCIIYT.

YpoBenb Oe3padorunnl  (unemployment rate) — OTHOIIEHHE YHUCIA
0e3pabOTHBIX K 00IIEMY KOJMYECTBY PabOUeil CHIIbI, BBIPAXKEHHOE B ITPOLIEHTAX.

Yuernas craBka (discount rate) — craBka MOpPOLEHTa, IO KOTOPOM
[lenTpasibHBIN OAHK BBIJIAET CCYJIbl HYXKJIAIOITUMCS B HUX OaHKaM.

()]

daxkTopsl npoussoacrea (factors of production) — pecypchl, UCHOIb3yEeMbIE
JUIS1 TPOU3BOZCTBA TOBAPOB U YCIIYT.

®enepanbHas pe3depBHas cucrema (Penepanbhblii pesepB) (PPC) (federal
reserve (Fed)) — Ilentpansubiii 6ank CIIIA.

du3znueckuii (BemecTBeHHbll) kanutala (physical capital) — o6opynoBanue,
3/IaHUS U COOPYKEHHU S, UCTIOIb3YyEMBbIE /IS MPOU3BOJICTBA TOBAPOB U YCIIYT.

dunancoasa cucrema (financial system) — COBOKYNHOCTb 3KOHOMHUYECKHUX
WHCTUTYTOB, IIOMOTAlOlIUX HANpaBUTh PECYPChl JIMI], JKENAIIIHNX CHENATh
cOEpEeKEeHUS K TEM, KTO HY)KJIa€TCsl B 3a€MHBIX CPEACTBAX JJIsI HHBECTUIIUH.

®dunancoble mnocpenHuku (financial intermediaries) — ¢uHaHCcOBBIC
WHCTUTYTHI, MPY MOCPETHUYECTBE KOTOPBIX CPEJICTBA, HAIIPABJIICHHBIE HA COepeKEHUS,
oNagarT K KOHKPETHBIM 3a€MILIMKAM.

@®unancoBble pbiHKM (financial markets) — coBokynmHOCTh (PUHAHCOBBIX
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YUPEXKICHU, TO3BOJISIOIIUX JIUILY, KEIAOIIeMy ClIeNaTh cOepexeHusl, MPeaoCTaBUTh
CBOM PECYPCHI HEMTOCPEACTBEHHOMY 3a€MILUKY.

@®puknnonHasa  Oespadormua  (frictional unemployment) BpeMmeHHas
HE3aHATOCTh, CBA3aHHAs C MOMCKOM paOOThl, HAUITYYIIIUM 00pa30M COOTBETCTBYIOIIEH
MHTEpEecaM U HaBbIKaM 0e3pabOTHOTO.

I

Ilena paBHOBecusi (paBHOBecHass ueHa) (equilibrium price) — 1eHa,
YPaBHOBEIIMBAIOLIAs] CIPOC HA TOBAP U €r0 MPEJI0KEHUE.

HenTpanbublii 6ank (central bank) — WHCTUTYT, KOHTpOIMPYIOMMK padboOTy
OaHKOBCKOM CUCTEMBI CTPAHbl U PETYIUPYIOIIUM KOJIMYECTBO JICHET B OOPAILICHUH.

Huxanyeckass Oe3padoruna (cyclical unemployment) — OTKJIOHEHHUS
dakTUuecKkoro ypoBHsi 6€3pabOTHIIBI OT €CTECTBEHHOTO.

Y

YacTruuyHoe 0aHKOBCKOE pe3epBHPOBaHNE (YACTHYHOE Pe3epBHOE MOKPHITHE)
(fractional-reserve banking) — cucrtema, nmpu KOTOpoil OGaHKM JepxkKaT B pe3epBax
TOJILKO YacTh OOIIEH CyMMBI BKJIJIOB.

YactHble cOepe:xenusi (private saving) — 10X0J JOMAalIHUX XO3SWCTB 3a
BBIUETOM HAJIOI'OB U PacXo0/I0B Ha MOTpEOJICHHUE.

YenoBeuecknit kanurtaa (human capital) — HakonjieHHblE MHBECTULIMM B
oOpa3oBaHue U 00y4YeHHUe JIOJCH B IIpoIiecce padoThI.

Yucrole MHOCTPpaHHbIEe MHBecTHIMM (net foreign investment) — pa3HOCTH
MEXKJy CTOMMOCTbIO MHOCTPAHHBIX AaKTUBOB, NPUOOPETEHHBIX pPE3UACHTAMU, HU
CTOMMOCTBIO OT€UECTBEHHBIX aKTUBOB, TPUOOPETEHHBIX NHOCTPAHIIAMHU.

Yucreiii 3KkcnopT (net exports) — pa3HHUIA MEXIY CyMMaMH BBIPYYKH OT
MPOJIaYKU OT€YECTBEHHOM MPOJYKIIMM Ha BHEITHEM PhIHKE (PKCIOPT) U pacxoJI0B Ha
IpUOOPETEHHE NHOCTPAHHOM MPOAYKIIUU PE3UACHTAMH (MMIIOPT).

11}
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IlokoBblit n30bITOK npenaoxkenus (supply shock) mnpencrasnsier coboi
dbeHoMeH, HampSIMYI0 BIHSIONIMN Ha MPOU3BOJICTBEHHBIE HU3JEPKKU (UPM U Ha
YCTaHABJIMBAaEMbIE UM LIEHBI; OH IIPUBOJAMT TAK)KE K CMEIICHUIO KPUBOW COBOKYITHOTO
NPENJIOKEHUS U KaK CIeICTBHE K CABUTY KpuBoil duiimmnca.

9

JKoHOMHUKa Osnarococrosinusa (welfare economics) — u3ydeHue BO3IAEHCTBUS
pacnpeneneHts pecypcoB Ha SKOHOMUYECKOE MPOIBETAHHUE.

IKOHOMHUKC (IKOHOMHUYECKAsi Teopusi, IKOHOMHKA) (economics) — Hayka,
U3yyarouiasi MEXaHU3M YIIpaBJICHUS! OTPaHUYEHHBIMU pecypcamu OOILeCTBa.

JxoHOMU4eckuii cnaj (peneccusi) (recession) — Mepuoj; CHIKEHUS PEATbHBIX
JI0XOJIOB U BO3pacTaHUs YPOBHS O€3paOOTHIIBL.

IKOHOMMUS, 00yciI0BJIeHHass MacmiTabom (3¢ dexkT macmrTada) (economies of
scale) — cokpanieHue CpeHHX COBOKYITHBIX H3JEPKEK B JOJTOCPOYHOM IIEPUOIE
[IpY BO3pacTaHUU 00bEMa ITPOU3BOCTBA.

IKCNIopT (exports) — TOBapbl U YCIYTH, MIPOU3BEIACHHBIE B TAHHOW CTpaHE U
IIPOJIaBAEMBIE 34 TPAHUILICH.

duacTuyHocTh (elasticity) — mokasarens, oTpaxaronuii U3MEHEHHE B 00beMax
cIpoca WK NPeAJIOKEeHHs TOBapa MpyU U3MEHEHUU OJTHOM U3 HUX JETEPMUHAHT.

DJIACTUYHOCTh TNpefJoKeHuss mo uneHe (price elasticity of supply) —
[0Ka3aTelb, OTPAXKAIOIIUN U3MEHEHHE 00beMa MPEeJIOKEHUS TOBapa MPH M3MEHEHUHN
ero 1eHbl. PaccunThiBaeTCs Kak OTHOIICHHE O0BbeMa MPEIJIOKEHUSI, BEIPAKEHHOTO B
IPOLEHTAaX, K ©3MEHEHUIO [IEHbI, BBIPAXKEHHOMY B MPOLIEHTAaX.

DJIACTUYHOCTH cmpoca mo jaoxoxy (income elasticity of demand) —
[oKa3aTellb, OTPAKAIOUIMI M3MEHEHHE 00beMa cIpoca Ha TOBap IMPU H3MEHEHUH
JIOXOJIOB TIOTPEOUTENEH; UCUUCISIeTCS KaK OTHOIICHHWE M3MEHEHHs oObeMa crpoca,
BBIPQKEHHOr'0 B IIPOLIEHTaX, K U3BMEHEHUIO J0X0/1a, BRIPAXKEHHOMY B MTPOLIEHTAX.

JIACTUYHOCTH crpoca mo ueHe (price elasticity of demand) — mnoka3zarens,
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U3MEPSIONIUM  M3MEHEHHEe O00BhEM CIpoca MpHU Pa3IMYHBIX I[€HAaxX Ha TOBap.
PaccunThiBaeTCsl Kak OTHOIICHHE HW3MEHEHHS OOBEeMa CIpoca, BBIPAKEHHOTO B
MPOLIEHTaX, K U3BMEHEHUIO 1IEHbI, BEIPA)KEHHOMY B MPOIICHTAX.

dddexr «ObicTporo crapra» (catch-up effect) — npu oaUHAKOBBIX
WHBECTHUIMAX B SKOHOMHUKY JBYX CTpaH TEMIIbl ITPOMBIILJIEHHOT'O pocTa OyAyT BHIIIE
TaM, TJI€ Ha4aJlbHBIA MMOTEHITNAT ObLT HIDKE.

Apdexr BbiTecHeHus (crowding-out effect) — caBur kpHuBOil COBOKYITHOIO
CIIpoca  BCJICJICTBHE  TOBBIIICHUS] MPOLIEHTHOM CTaBKU TMPU  TMPOBEJACHUU
AKCIAHCUOHUCTCKOW (DUCKaIbHOM TMOJUTUKH, YTO BBIPAXKAETCSI B CHIKCHHUHU
WHBECTUIIMOHHBIX PACXOJI0B.

Iddextr myabTunankaropa (multiplier effect) — no6aBo4HBIN cABUT KpUBOU
COBOKYITHOTO CHpPOCa, BO3HUKAIOLIMKA B CiIy4asX, KOIrja 5SKCIIAHCUOHUCTCKAS
dbuckanbHasl MOJUTUKA MPUBOJIUT K YBEIUUYEHUIO JOXOAOB CyOBEKTOB PKOHOMHKH, a
CJIeIOBATENIbHO, U BO3PACTAHUIO MTOTPEOUTEIHCKUX PACXOI0B.

Odpdext Dumepa (Fisher effect) — wusMeHeHue HOMHHAIBHOM CTaBKU
IPOIIEHTA B 3aBUCUMOCTU OT TEMIOB MHQIISIIIUU B COOTHOIIIEHUU «OJIUH K OJTHOMY».

JddexTuBHas 3apaborHas miaara (efficiency wages) — mnpeBblaromas
PaBHOBECHBI YpOBEHb 3apaboTHas IjiaTa, CTUMYIHMpYIOLas paOOTHUKOB K Ooiiee
MPOU3BOAUTEIHLHOMY TPYIY.

¢ dexTuBHocTs (efficiency) — wncnonb3oBaHue OOIIECTBOM OIPAHUYEHHBIX
PECYPCOB ¢ MaKCHUMaJbHBIM PE3yJIbTAaTOM, TO €CTh Ka4eCTBO a/UIOKAIlUU PECypCOB,
HaIIPaBJIECHHOIO0 Ha MaKCUMU3AIMIO OOIIEro M3JHUIIKA, MOJy4aeMOro BCEMU YJIEHAMHU
o0riecTna.

C

Ceteris paribus — BbIpaxkeHUE, KOTOpPOE B MEPEBOJE C JATUHCKOTO O3HAYAET
«MPU MPOYUX PABHBIX YCIOBHSIX» U UCIOIB3YETCS ISl HATOMUHAHUS O TOM, YTO BCE

IMCPEMCHHBIC, 3a HCKIIIOUYCHUCM TCX, KOTOPLIC B I[&HHBIfI MOMCHT aHAJIM3UPYIOTCA,
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IMPUHUMAIOTCA 3a KOHCTAHTHI.
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