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I'naBa 16

NHOJIANUA: IPUYUHBI U U3AEPKKHA

B DTOM I'JTIABE BbI:

* VBuaute, moueMy OBICTPBIN POCT MPEIOKEHUS JCHET MPUBOAUT K MHOISAIUN.

* Tlo3dHaKOMUTECHh C MOHSTHUSMH KJIACCUUECKON TUXOTOMHH U HEUTPAIbHOCTH
JICHET.

* Y3HaeTe o0 MpuYMHAX TUTIEPUH(IIAIIMY B HEKOTOPBIX CTpaHax.

* [Ipoananu3upyeTe BIUSHUE TEMIOB MHMIISAINMN HA HOMUHAIBHYIO MPOIIEHTHYIO
CTaBKY.

* PaccmoTtpuTe M3AepKKU HHQIISAIUN Jy1s o01ecTBa.

Cerogust B CIIIA Bbl MOXETE KYNUTh CTAKaHYMK MOPOXKEHOIO 3a OJMH-IBa
nojutapa, Ho 60 JeT ToMy Ha3aj Takue ILIEHbI MOKAa3aJuCh Obl, MO MEHbINEH Mepe,
cTpaHHbIMU. B xoHauTepckon ropoaka Tpenton, mrar Hero-/[>kepeu, Kyna 3axoauia
BpeMsi OT BpeMeHu 0alyiika aBTopa 3Toil kuuru B 1930-e rr., npogaBaiuch ABa BUA
MOPOXKEHOT'0: MAJICHBKHUI CTaKaHUYMK CTOMI 3, a OonbIoi — 10 11eHTOoB.

Bo3MoxkHO, mpumep ¢ MOPOXKEHBIM Bac HE YJIUBUT, BEAb B aMEPUKAHCKOU
SKOHOMHKE TMPOUCXOAUT TMOCTOSSHHBIA POCT II€H Ha OOJIBIIMHCTBO TOBAPOB.
VYBenuyeHue o01Iero YpoBHS IIeH Ha3bIBaeTCsd MHQISAIMEH. DKOHOMUCTHI U3MEPSIOT
TEMIIbI MHQIALNN KaKk TMPOIEHTHOE H3MEHEHHE WHIEKCAa MOTPeOUTETHCKUX IIeH
(UIIL), nednstopa BBII wunu moboro apyroro IEeHOBOTO HHACKCA, KOTOPHIE
noka3biBatoT, 4yTo B CIIIA 3a mocneanue 60 JeT €XEroAHblil pOCT LIEH COCTaBWJI
npuMepHo 5% (TO €cTh 3a paccMaTpUBAEMbIM TEPHOJ ILIEHbI HAa COIMOCTABUMBIC
TOBaphl BO3POCIIM IPUMEPHO B BOCEMHA/ILIATH Pa3).

Yenosek, Boipocnii B CIIIA Bo Bropo# monoBuHe XX B., BOCHPUHUMAET POCT
I[EH KaK HEYTO €CTECTBEHHOE M HEM30EKHOE, XOTS Ha CaMOM JIeJie 3TO JAJeKO HE TaK.
Hanpumep, B XIX B. ObUTH JJIUTETIBHBIE IEPUOIBI BPDEMEHH, B TEUEHUE KOTOPBIX I[EHBI
CHUXAQJIMCh, TO €CTh HAOJIIONANOCh sIBICHHE, Ha3biBaemoe nedusiiued. CpegHuit

OBEHDb IICH B aMEPUKAHCKOM dKOHOMHUKE B 1896 1. Obu1 Ha 23% Huxke, ueM B 1880
b
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I, U Bompoc O Aedusauuu ObUl KIIOUEBOW TEMOH MOJUTHUYECKUX /1e0aToOB BO BpeMs
npe3uIeHTCKuX BeIOOpoB 1896 r. [Ipobnema 3akimrouanachk B TOM, UTO MaJeHUE 1IEH Ha
IPOAYKIMIO (hepMEpPOB MPHUBENIO K HAKOIJICHUIO 3HAYUTENBHBIX JOJTOB U CEPbE3HBIM
MaTe€puajibHbIM  3aTPyJHEHUSIM B CEJIbCKOM Xxo3saucrBe. lloaromy arpapum
MOJI/ICP’KUBAIIA HAIIPABJICHHYIO MTPOTUB JIEDISAIUN TOTUTHKY.

B nHamem Beke wuHQuALMA CTajla HOPMOH, HO B OTAEIbHBIE IIEPUOJIbI
HAOJIIOIANTUCh CYILIECTBEHHBIE Pa3linyus B CKOpPOCTH pocta neH. Tak, B 1990-x rr.
cpennue undusiiuu B CIIA coctaBmsiim 2% B 1oj, B TO BpeMsi Kak B 1970-e IT. 11eHBbI
€XKEro/IHO YBEIMYMBAIUCH HA 7% (IpU TaKUX TEMIaX M3MEHEHMs 1I€H MX YpPOBEHb
yaBauBaeTcs B Teuenue 10 ner). Hepeako BeicOKME TeMITbI HHIIALNY MPEBPALIAINCH
B AMEpHUKE B OCHOBHYIO 3KOHOMHUYECKYIO ITPOOIIEMY.

AHanmu3 mokasarenel MHQUISIIIUU pa3HBIX CTpaH YKas3blBaeT Ha emie Ooee
IIUPOKUHN JAUAIa30H WX 3HAYeHUH. B 3TOM 1iaHe ocoOEHHO BIEYATIISIONIC BBITIISIUT
npuMmep I'epmanun Hauvana 1920-x rr. Tak, uena razersl, crouBmieid 0,3 Mapku B
sHBape 1921 r., meHbIIe 4eM yepe3 JBa roja coctapiisuia 70 MIIH. HEMEUKHUX MAapOK.
LleHbl Ha Apyrue TOBaphbl POCIU C TAKOM K€ CKOPOCTBHIO. VICKIIFOUUTENIBHO BBICOKHE
TeMIIbl WHQISIUU Ha3bIBaloTCAd TrunepuH@uanueii. ['mnepuHIsIuo0, HaHECUIYIO
OTPOMHBIN yIIepO 3KOHOMUKE ['epMaHNM, HEPEIKO PACCMATPUBAIOT B YHCIIE PUYMH,
IPUBEAIINX K pacIpocTpaHeHuto ¢amm3Ma u Bropoit MupoBoil BoitHe. CoBpeMEHHbIE
HEMELIKAE NOJIUTUKH, XOPOILIO YCBOUBIIME YPOK YKOHOMUYECKOW MUCTOPHUM, YIEIAIOT
npobJjiemMe pocTa LeH caMo€ MPUCTAIbHOE BHUMAaHUE, U B nocieaHue 50 JeT TeMIIbl
uHpsuuu B ['epmanuu 6b11 HamMHOTO HUXKeE, ueM B CIIIA.

B uyem cocrosat npuuumHbl UHQuAUMU? JlJig OTBETa Ha 3TOT BOMPOC MBI
BOCIIOJIb3yEMCSl KOJIMYECTBEHHOM TEOPUEU JEHET, CYyTh KOTOPOM KPAaTKO BBIPAKEHA B
OIHOM M3 /lecATH NMPUHUMIIOB 3KOHOMHUKE: KOrJa rOCyAapCTBO IE€YATAET CIUIIKOM
MHOTO JICHEr, IIEHbl Ha TOBapbl Bo3pacTatoT (riaBa 1). [IpuHIMIBI KOTUYECTBEHHOM
TEOpUU Pa3AEIIA MHOTME TMOKOJEHUS 3KOHOMHUCTOB — W BbLHaroluicsa Quiocod

XIX B. dpBua FOM, u u3BeCTHEHIINM COBPEMEHHBIN 3KOHOMUCT MusitoH dpuameH.
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Ona 1no3BosieT 00BACHUTH KaK YMEPEHHYI0 MHDIALNIO0, HA0II01aeMyl0, HalpuMep, B
CHLIA, Tak u runepuHdusnuioo, nMmeBlrytro Mecto B ['epmanuu B 1920-e rr. mim
COBCEM HEJIaBHO B HEKOTOPBIX cTpaHax JIaTMHCKON AMEPUKH.

[locne 3HaKOMCTBAa € KOJMYECTBEHHOW TEOPUEHW JEHEr MBI BEpPHEMCH K
pPacCMOTPEHUIO CBA3aHHOIO C HEW Bompoca: moyemMy HUHQISIIUM YAETSIOT CTOJb
npuctanpHoe BHHMMaHue? OTBET Ha HEro Ha NEPBBIM B3IVILA  IPEACTABISACTCS
OYEBUIHBIM: MOTOMY YTO OHA CO3HACT 3HAUYMUTENbHBIE TPYAHOCTH ISl HACEIEHUS
paznuuHbiX rocynapctB. B 1970-e rr., korna B CIILIA nHabmoganuck cpaBHUTEIHLHO
BBICOKHME TeMITbl UH(IIALMH, PE3YJIbTaThl OPOCOB OOIIECTBEHHOTO MHEHUS PETYISPHO
CTaBWJIM €€ B YHCIO CaMbIX OCTPBIX HAlUMOHAIBHBIX MpoOJeM. YUHTHIBas
oOmiecTBeHHble HacTpoeHus, B 1974 r. mpesuaent Jx. Popa HazBaa pocT LEH
«BparoM rocyzapcrsa HOMEp OIMH», M OJHO BpEMS OH HOCUI 3HA4OK C
ab6pesuatrypoit WIN (Whip Inflation Now — «Ilo6eanm undasiuio ceroats»).

Ho B uyem cocTodT pealibHble, OTpa)karollMecs Ha COCTOSHHUU OOIECTBa,
u3fiepkku  MHQuAuuu? BoO3MOXKHO, OTBET Ha JTOT BONPOC TMOKAKETCA BaMm
YIUBUTEIBHBIM. /€710 B TOM, UTO OHU HE CTOJIb OYEBUJIHBI, KAK MOXKET NTOKA3aThCs Ha
nepBbId  B3rJsJ. XOTSA BCE SKOHOMHUCTHI 0O€30rOBOPOYHO BBICTYNAIOT MPOTHUB
rUNepuHQISIIUE, HEKOTOphlE W3 HHUX MPHACPKUBAIOTCA MHEHHS, UTO H3ACPKKHU
YMEPEHHOT'0 pOCTa IIeH He TaK YK CEepbe3Hbl, KaK 3TO MPEACTABIAETCS OONBIIUHCTBY
HAaCEJICHUS.

Hpnyunsl uHGpIAINH

Mpbl HayHEeM paccMOTpeHHE TpoOiemMbl HWHEQISAIUM CO 3HAKOMCTBA C
KOJIMYECTBEHHOM  TEOpWUEH  JEeHer, KOTopas HCHOJb3yeTcd  OOJIBIIMHCTBOM
HSKOHOMHUCTOB JJIi OOBSCHEHUS JOJITOCPOUYHBIX (PAKTOPOB, OMPEACHSIONUIUX YPOBEHD
LIEH ¥ TEMIIbI UX POCTA.

YpoBeHb LIeH M LIEHHOCTH JIeHer

[Ipennonoxxum, 49TO 3a KAKOM-TO NEPUOJT BPEMEHHM CTOMMOCTH CTaKaHYMKA

MOpOkeHOro BbIpocia ¢ 10 meHToB 1m0 omHoro nosiapa. Kakoil BBIBOJ MOKHO
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c/ieNiaTh U3 TOrO, YTO JIIOAM TMPOSIBISIOT TOTOBHOCTh IJIATUTH OOJIbIIEE KOJIUYECTBO
JIEHEr 3a TOT K€ caMmblii ToBap? B0O3MOXKHO, CO BpEMEHEM YBEIMYUBAETCS CTEIEHb
yIIOBOJIbCTBHUSI, KOTOPYIO OHHU IOJIy4arOT OT MOPOXEHOro (HalpuMmep, u3-3a TOro, 4yTo
B HEM MHCHOJb3yeTCsl HOBOE apoMaruyeckoe BemiecTBo)? Bpsn nu. Haubonee
BEPOSITHO, CTENEHb HACIAXKICHUS XOJIOAHBIM JIAKOMCTBOM OCTaJIaCh MPUOJIUZUTEIBHO
TOMW K€, HO YMEHBUIWIACh LIEHHOCTD JIEHET, HEOOXOIMMBIX JUIsl €ro NOKYNnKH. Tak uTo
Ha MEPBbIM B3I MHQIALMS CBSI3aHA CKOpEe C M3MEHEHUEM LIEHHOCTH JICHET, YeM
CTOUMOCTH TOBapOB.

JlaHHOE MpeaIoIoKeHHE YKa3bIBaeT HAM MyTh K 00bsicHeHUI0 nH(usanuu. Korna
IPOUCXOOUT pocT MHAeKca norpedoutensekux ueH (MIIL) wmm apyrux nokasareneit
CTOMMOCTH IOTPEOUTENBCKOM KOpP3MHBI, MHOIHE, MpEeXAEe BCEro, OOpalarT
BHUMAHME Ha LIEHBI BXOASAIIMX B €€ COCTaB OT/EIbHBIX TOBAPOB U JIEIAOT, HAIIPUMED,
Takue BbIBOJIBI: «B mnpomnuiom wmecane MII Beipoc Ha 3% 3a cuer aBaaiatu
IOPOLIEHTHOTO POCTa CTOMMOCTH KO(E M YBEIMYEHHS II€Hbl HCIOJIb3YEMOTO ISt
ororieHust noMoB TormumBa Ha 30%p». XoTd Takod MNOOXOod JE€HCTBUTEIHBHO
OCHOBBIBaeTCS Ha WHGMOpPMAIMM O MPOUCIIECAIINX B SKOHOMHKE H3MEHEHHUSAX, OH
YIIyCKaeT W3 BHAY TJaBHOE: MHOISAUUSA TMPEACTaBIIeT COOOW SBIEHHUE, KOTOPOE,
IPEXJIe BCEro, OTHOCUTCA K LEHHOCTH HCIIOJIIb3yEMOIO0 B S3KOHOMHUKE CpE/ICTBA
oOpareHus.

OO111eIKOHOMUYECKUN YPOBEHb 1LIEH MOYKET paccMaTpuBaThCs C JABYX TOYEK
3peHusi. B mpenpaymmx riaBax Mbl ONPEENsUId €ro KaKk CTOMMOCTb TOBapOB U YCIIYT,
BXOJSIIHUX B COCTaB NOTPEOUTEILCKON KOP3MHBI. JTO O3HAYaeT, YTO, KOIJla YPOBEHb
LIEH BO3pacTaeT, HAaCeJIeHHE BBIHY)KICHO IUIATUTh 3a MpUOOpEeTaeMble TOBapbl U
ycIayru 0onbIIe cyMMbl JeHer. OaHaKo Mbl MOXKEM paccMaTpUBaTh YPOBEHb LIEH U
KaK Mepy LEHHOCTHM WJIM CTOMMOCTH JieHer. To ecThb TMOBBIIIEHHE YPOBHS II€H
03HAYaeT CHI)KEHHE CTOMMOCTH JEHEr, TaK KakK Teleph KaKAbld JoJUlap B BalleM
OyMa’KHUKE MO3BOJIIET BaM IPUOOPECTH MEHBIIIEE KOTUYECTBO TOBAPOB U YCIIYT.

DTy MbICIh MOJIE3HO BBIPA3UTh MaTematuuecku. [Ipeamonoxum, uto P —
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YpOBEHb II€H, U3MEPEeHHBIM, Hampumep, ¢ nomombio WII umu nednaropa BBII,
OMPENIETSIOMMNX KOIUYECTBO JOJIAPOB, HEOOXOAMMOE JIJIsl OIUIAThl TOBAPOB U YCIYT
U3 MOTPEOUTETHCKON KOP3UHBI. OYEBUIHO, UTO B 3TOM CIydae KOJIMYECTBO TOBAPOB U
yCIIyT, KOTOpOe MOKHO KynuTh Ha $1, Oyner pasHo 1/P. pyrumu cnoBamu, eciu P
— IIEHHOCTh TOBApOB M YCIIYT B JCHEKHOM BbIpakeHuHU, TO 1/P — meHHocTs geHer,
U3MEpeHHasi B KOJIMYECTBE TOBapoB M yciyr. [loaToMmy, korja oOmIMil ypoBEeHb II€H

BO3pacCTacT, HCHHOCTL JCHCT YMCHbIIACTCA.

s

«4T0 X@ Bbl XOTUTE: NPOWAGrOaHNA
Paz3MER WAK NPOLLNOFOSHION LIEHY?»

IIpennoxenue aeHer, Cpoc HA J€HbIU U ACHEKHOE PABHOBECHE

Urto »xe omnpenenser CTOMMOCTh JAeHer? Oka3bIBaeTcs, KaKk W MHOTO€ B
SKOHOMHMKE, OHA OINPEIEISAETCA CIIPOCOM M MPEIJIOKEHUEM. TOYHO Tak K€, Kak LieHa
Ha OaHaHBl 3aBUCHUT OT CIpPOCa W NPEIJIOKEHUsS STOr0 TOBapa, TaKk U CIPOC U
IPEIOKEHUE JIEHET NETEPMHUHUPYIOT UX CTOMMOCTb. [loaTOomMy cienyromui srtamn
HaIlero 3HAKOMCTBA C KOJIMYECTBEHHOM Teopued JeHer OyaeT MOCBSILEH
UCCIIEIOBAaHUIO (DAKTOPOB, OMPENETSIONIUX CIPOC U MPEIIOKEHUE JICHET.

Paccmorpum npemioxenne ne”er. B mpeapiayiuen riaBe Mbl y3Haidd, YTO OHO
3aBUCHUT OT jeiicTBuil 6aHkoB u denepanbHoit pezepBHOU cuctembl (OPC) CIIA.
HanomHuM, 4TO mocpeacTBom orepanuid Ha OTKpbITOM pbiHke PPC Bo3nelicTByeT Ha

00BEM JICHEXKHBIX CPEICTB B OAHKOBCKHX pE€3epBax, KOTOpbIE, B CBOI OYEpE[lb,
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BJIMSIOT Ha KOJUYECTBO [I€HEr, MPOAYLUPYEMbIX OaHKOBCKOM cuctemMoul. Jlms
JNOCTHKEHUS LIEeJIEH, ITOCTABJICHHBIX HAMHU B JTOW IJIaBE, MBI MOKEM HE YYUTHIBATH
HEKOTOpPbIE AaCMeKThl JEATEIbHOCTH OaHKOBCKOM CHCTEMBI W paccMaTpUBaTh
KOJIMYECTBO JIEHEI KaK IIEPEMEHHYIO, BEJIMYHMHA KOTOPOW  PETYJIHPYETCs
HenocpeacteeHno ®PC.

UYro kacaercs cupoca Ha JAEHbIH, TO, KaK U MOTPEOHOCTh B JPYIMX TOBapax, OH
omnpezenserca MHOrUMU (pakTopamu. K npumepy, KOIM4eCTBO JE€HET, KOTOPOE JIHOIU
OPEINOYUTAIOT HOCUTh B OyMa)XHUKAX, 3aBUCUT OT CTENEHH HX JOBepus K
KPEAUTHBIM KapTOYKaM M OT YMcCia YIUYHbIX OaHkoMaroB. KpoMe TOro, KoJm4ecTBO
JEHET 3aBUCUT TaK)Ke OT MPOLEHTHOI'O J0X0/a, KOTOPbIA MOYKHO IOJY4YUTh, KYIIUB Ha
HUX OOJIMTallHi, BMECTO TOTO YTOOBI HOCHTHh MX C COOOM WM XpaHUTh Ha HU3KO
JIOXOJTHOM TEKYILIEM CueTe B OAaHKe.

XOoTs CcOpoc Ha JIGHbIM 3aBUCUT OT MHOTHX (DaKTOpOB, 0CO0O ciemyer
IIOJAYEPKHYTh 3HAYEHHUE OJHOI'O U3 HUX — CPEIHEro YpOBHSA LIEH B dKOHOMMKE. Kak
U3BECTHO, JIEHbI'M BHINIOJIHAIOT (DYHKIMU CpeACcTBa oOpalieHus. B otiauune ot npyrux
AaKTHUBOB, HallpUMep aKUui W OOJUTalMii, HUMEHHO OHU HUCHOJIb3YIOTCSA JJISl OILIATh
Pa3IUYHBIX TOBApOB U YCIyr. CKOJIBKO JACHET UMEET ¢ COOOM YeIOBEK, COBEPIIAIOIITUI
Ty WIM UHYIO MOKYIIKY, 3aBUCUT OT LIEH Ha MpuoOpeTaeMble UM TOBaphl. UeM BbIIIe
LEHBI, TEM OOJbLIE JEHET TPeOYyeTCs ISl COBEPLIEHUS KaXA0M CIEIKN U TEM OoJIbIIe
cpenctB OyneT Jep)KaTh HaceJIeHHEe B KOIICIbKaX M Ha TEKYIIUX cyeTax. Takum
0o0pa3oM, pPOCT YpOBHS 1LIeH (CHM)KEHHE CTOMMOCTH JI€HET) Ha TOBapbl MPUBOIUT K
YBEJIMYECHUIO CIIPOCA HA JCHBIU.

Uro xe CIIy>KUT rapaHTuend Toro, 4To 00beM JACHEKHBIX CPEICTB, BBITYCKAEMBIX
B oOpamieHue ®PC, Oyner ypaBHOBEIIEH CIIPOCOM Ha HUX CO CTOPOHBI HaceneHus? B
MOCJIEIYIOLIMX IJIaBaX MbI IO3HAKOMUMCS C OTBETOM Ha 3TOT BOMPOC JUJIsI SKOHOMUKHU
B KPAaTKOCPOYHOM IIEPUOJE U YBUAUM, YTO KIIFOUEBYIO POJb 3/1€Ch UIPAET MPOLECHTHAS
cTaBKa. /[ DKOHOMHKM B JOJITOCPOYHOM IIEPUOAE OTBET MHOM H, MO-BUIUMOMY,

Oonee mpocroil. B gonrocpoyHoM mepuonae OOmIUi YpOBEHb II€H COOTBETCTBYET
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3HAYEHHUIO, TP KOTOPOM CIIPOC HA JIGHBI'M PAaBEH MX MNpeyiokeHuto. Eciu ypoBeHb
[IEH HAaXOAMWTCSA BBIIIE YPOBHS PABHOBECHS, HACEIEHUIO HEOOXOAUMO Ooiblee B
cpaBHeHUH C BbillyckaeMbiM @PC komuuecTBO JeHer. [nsi Toro 4toObl copoc u
IIPEJJIOKEHNE Ha JIEHBIM YpPAaBHOBECWIIMCH, JIOJDKEH IOHHU3UTBHCS YpPOBEHb LIEH Ha
TOBapbl U yCIIyru. Eciu ke OH OKa3bIBA€TCA HUXKE PABHOBECHOI'O YPOBHS, HACEJICHUIO
HEOO0XO/MMO MEHbIlIee B CpaBHEHUHM cC BbimyckaeMbiM DPPC, KoiaMuecTBO JCHET.
[TosTomy miig noctukeHus OajaHca Crpoca W MPeIJIoKEHUs Ha JE€HbI'M YPOBEHb LIEH
HAa TOBAaphl M YCIAYrd JODKEH YyBeNIW4YUThbes. [IpM paBHOBECHOM YpOBHE LIEH
KOJIMYECTBO JIEHET, HEOOXOAMMBIX HACEJIEHUI0, B TOYHOCTU COOTBETCTBYET HX
PEJIOKEHUI0 cO CTOpOoHBI DPC.

OTH 00BSICHEHUST MPOMJUTIOCTPUPOBaHbl Ha puc. 16.1. Ilo ropusoHTanbHON ocH
OTKJIQJIbIBACTCSl KOJMYECTBO JieHEr B oOpameHuu. JleBass BepTUKaibHas OCh
MOKa3bIBaeT CTOMMOCTh jeHer (1/P), a mpaBas BepTUKaibHas OCb — YPOBEHb IICH.
OOpatuTe BHMMaHHE Ha TO, 4YTO IO OCSIM CTOMMOCTH JIEHEI M YpPOBHS I€H
OTKJIaJIbIBAIOTCS B3aUMHO OOpaTHbIE 3HAYeHUs. BepTukanbHOE pacronoKeHne JUMHUU
IPEJIOKEHUs. JIEHEr Ha HameM rpaduke O3HadaeT, 4TO KOJIMYECTBO HMEIOIIUXCS
nener crporo ¢ukcupyercas OPC. Hucxonsmuii xapakrep KpUBOM cIipoca Ha JIEHbIU
yKa3bIBa€T Ha TO, YTO KOrJa CTOMMOCTb JACHEr CHH)XAETCs, MOTPEOHOCTh B HUX
pacteT. B nmonoxxenun paBHOBecus, 0003HaUEHHOM Ha rpaduke Toukor A, Tpedyemoe
KOJIMYECTBO JICHET PABHO MX MPEIaraéMoMy KOJIMYECTBY. DTO paBHOBECUE CIpoca U

MMpCAI0KCHUA NJCHCT OIIPCACILICT CTOMMOCTD JACHCT U YPOBCHDB IICH.
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CrommocTb geHar KonuwecTso Rener YpoBeHL UeH
OCHO 3
Pasgﬁwemg 1/4 A 183 PagxosecH08
CToMMocTH ] e o 2-— angvenme
ZeHer Y4 CrpocHasensrn g yposrs ueH
{Hunaxan)} {Batcoxmii)
0 KonusecTeo Rexer, fipennoxenve
yorasosnenHoe PPC neHer

Puc. 16.1. Onpegenenie paBHOBECHOrO YPOBHA LEH

dddexT neHeKHOH NHbEKINU

Uto mpoun30iiIeT TPy U3MEHEHUH MOHETAPHOU (JIEHEKHO-KPEAUTHOMN) MOTUTHUKH
OPC? [Ipeanonokum, 4To B CUTYyal[MU, KOTJa 5)KOHOMHUKA HAXOAUTCS B PABHOBECHOM
cocrosinuu, LlenTpaneHblil 6ank (LIb) BHe3anmHO ynBanBaeT npemyiokeHue jneHer. OH
MOXXET CHENIaTh 3TO, HAaIpHUMEp, HaledyaraB HOBble OAHKHOTHI M Pa3dpOcaB HX IO
CTpaHe C BepTojieTa JIMOO MPOCTO MPOJAB rOCYAAPCTBEHHBIE OOJUTAllMN HACEICHUIO
Ha oTKpbiToM phiHKE. (Takoe moBenenne OPC Gomnee BeposiTHO, XOTs, 0E3YyCIOBHO,
meHnee 3 dexTHo.) KakoBel OynyT nmociaencTBus AeHEXKHON MHBEKIMU? V3MenuTces u
PaBHOBECHE phIHKA?

OTBeTHI Ha BOMPOCHI WILTIOCTpUPYET pUC. 16.2. JleHeKHass NHBEKLIHS TPUBEIET K

CABUT'Y KPUBOM IIPEIJIOKEHUS IEHET BIPABO U3 MOJ0XKeHUs MS| B nonoxenue MSy» n

NEepEMELIECHNIO paBHOBECUSI U3 TOYKUM A B Touky B. CroumocTth nieHer (jeBasi OCh)
cHusutcsa ¢ 1/2 no 1/4, a paBHOBeCHOE 3HAYEHUE YPOBHSI II€H YBETUYHUTCS ¢ 2 70 4.
Jpyrumu ciioBamMu, yBeJTMYEHUE TIPEIJIOKEHUS JIEHET IPUBOUT K U30BITKY J0JUIAPOB,
B PE3YJBTATE YErO BO3PACTAET YPOBEHb LIEH, a4 LIEHHOCTh KAXKION IEHEKHON €IUHUIIBI

YMEHBIIIAETCH.
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Puc. 16.2. YaenueHwe npeanoxeHud AeHer

OOBbsicHEHHE TOr0, KaK ONpEAeNAeTCS YPOBEHb IIEH U MOYEMY CO BPEMEHEM OH
MOXKET H3MEHSIThCA, HOCUT Ha3BaHHUE KOJIMYECTBEHHOW TEOPUHU JICHET, COTrJIacHO
KOTOPOM KOJUYECTBO JIEHET B ’KOHOMHUKE OMPEAEIsieT UX CTOMMOCTh, & POCT 00beMa
JICHE)KHOW MacChl — OCHOBHas npuunHa uHOmsumu. Kak 3aMeTrsi 3KOHOMHCT
Munton ®puamen, «MHQIANUS BCErJa W BeE3[€ SBISETCS YHUCTO JCHEKHBIM
beHoMeHOMY.

Beribiii B3r/15i1 HA YCTAHOBJIEHHE PABHOBECHUS

MBI yCTaHOBWJIM, YTO TOCJIE€ JEHEKHOW HHBEKIUH PHIHOYHOE PABHOBECHE
u3Mmensiercss. OHAKO Kak MEPEexXo] U3 OJHOTO PABHOBECHOTO COCTOSIHHSI B JIPYroe
CKa3bIBaeTcsl Ha HKOoHOMHUKE? OTBET Ha ATOT BOMPOC TpeOyeT MOHUMAaHUS MPOIIECCOB
KPaTKOCPOUHBIX  (aykTyaruu  (KojeOaHMil) HSKOHOMHMKH, C KOTOPHIMU MBI
MO3HAKOMUMCSI B CJEAYIOUIMX TIjaBax Halleld KHUTH. TeM He MeHee, MOJEe3HO YXKe
3/1eCh BKpATIIE PACCMOTPETh BO3ZHUKAIOIIMI TMOCIE U3MEHEHUs MPEIOKEHUS JEHET
IIEPEXOAHBIN IIPOLIECC.

HenocpencrBennsiii 3h(HEeKT MeHEKHOWM HWHBEKIIMH COCTOUT B OOpa30BaHUH
n30bITKa MpeyIoKeHus: JeHer. J[o ATOro MOMEHTa 5SKOHOMHKA HaXOAWIach B
COCTOSIHMM paBHOBecusi (Touka A Ha puc. 16.2), korgja npu JIaHHOM YPOBHE LIEH
KOJIMYECTBO JICHET B OOpAIlEHWH TMOJHOCTHIO YJOBIETBOPsIO Haceienue. Ho mocine

TOT0, KaK ¢ BepTojeTa ObUIM pa3dpocaHbl HOBBIE JEHBI'H, KOTOPHIE JIIOAN MOa00paiu
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Ha VyJIULAX, B KOIIEIbKAaXx y HAaceleHUs MOABWINUCH JHUIIHUE Joiyapbl. B 3Tux
YCIOBUSX TMPH HEM3MEHHOM YpPOBHE IIeH 00beM crpoca Ha JIEHbI'M OTHOCHTEIHHO
BEJIMYMHBI UX NPEJIOKEHUS YMEHbBIIHJIICS.

Hacenenne pearnpyer Ha YBEIMYEHHE NPEIJIOKEHUS JCHET pPa3IudHbIMU
cnocobamu. Krto-ro mnpuoOperer Ha HUX HOBBIE TOBapbl U YCIYI'M, a KTO-TO
IOPEIIOYTET CCYAUTh JACHbIaMU JKEJIAIOIIKX, TpUodpeTast o0IUrauu Ui OTKPbIBas
HOBBIE cOeperareiibHblE cueTa. JTU CCYIbl, B CBOI OY€pelb, IMO3BOJIAT JIPYrUM
WHJUBUJIAM CJIeJaTh HOBBIE MOKYNKU. B 000MX cilydasX MHBEKIMS JEHEr BEAeT K
BO3PACTAHUIO CIPOCa Ha TOBAPHI U YCIYTH.

[TockonbKY BO3MOXHOCTh SKOHOMHUKH ITPOM3BOJIUTH TOBAPHl M YCIYTM HE
U3MEHSIETCS, YBEIMYEHNE TOTPEOUTEIHCKOrO CIIpOca NPUBOAUT K pOCTy LieH. B cBorO
ouepenb, pOCT YPOBHS ILIEH O3HA4YaeT YBEIMYEHHE cCIpoca Ha JIEeHbru. B wurore
PKOHOMMKA MPUXOJUT K HOBOMY COCTOSIHHIO paBHOBecHs (Touka B Ha puc. 16.2), B
KOTOpPOM 00BEM CHpoca Ha JEHbI'M U 00bEM HMX MPEHJIOKEHUS YPaBHOBEILHBAIOTCS.
Takum oOpa3om, oOLIMH YpOBEHb IIEH Ha TOBapbl M YCIYT'M HPHUBOJIUT CIPOC U
IpeIJIoKEHUE JEHET K HOBOMY COCTOSIHUIO PABHOBECHS.

Kuaccnueckasi ZMXOTOMHUSI M HEUTPAJIBHOCTD JIeHer

MBI 103HaKOMUJIUCh € TE€M, KaK M3MEHEHUE MPEIIOKEHHS ACHET BO3/EHCTBYET
HAa CpeJHUW YypPOBEHb II€H Ha TOBapbl W YCIYyrH. A Kak UW3MEHEHHUS B
KPEAUTHO-ICHE)KHON CUCTEME BIUSIOT Ha IPYrUe MAaKPOIKOHOMHUUYECKHUE TIEPEMEHHbIE
— TIPOU3BOJICTBO, 3aHATOCTb, PEATHHYIO 3apabOTHYIO IUIATY M MPOLEHTHYIO CTaBKY?
DTOT BOIPOC [1aBHO 3aHUMAaeT yMbl 3KOHOMHUCTOB. B XIX B. u3zyueHueM naHHOM
npobsemMbl 3aHuMancs Benukuil punocod Hrsua FOm. OTBET, KOTOPHI MBI IPUBEIEM
B Halll€il KHUTEe, BO MHOTOM OCHOBAH Ha PE3yJIbTaTax €ro UCCIEAOBAHMIA.

JI. FOM u ero COBpEMEHHUKH BBIJBUHYIM MPEIINOJOKEHUE O TOM, 4YTO BCE
DKOHOMHMYECKME IIEPEMEHHBIE CIEAYyeT pa3aeauTs Ha e ['pynmnsl.  Ilepyro
COCTaBJISIIOT HOMUHAJIbHbIE IepeMeHHble, TO €CTh BEIUYUHBI, H3MEpsieMble B

ACHCKHBIX CAWHHUIAX, a BTOPYHO — PCAJIbHBIC IICPECMCHHBLIC — BCIWYMNHBI,
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u3MepsieMble B (uU3MUYecKuX eauHuiiax. Hampumep, 1ieHa Ha KyKypy3y OTHOCHTCS K
HOMHHAJIBHBIM IIEPEMEHHBIM, TaK KaK H3MEpSAETCS B JoJUlapax, B TO BpeMs Kak
BEJIMUMHA ypOXKasi KYKypy3bl — K PEaJbHbIM MEPEMEHHBIM, ITOCKOJIbKY U3MEPSIETCS B
IIEHTHepax Wik ToHHaX. [lomoOHBIM oOpa3zom HomuHaILHBIH BBII oTHOCHTCS K
IIEPBOM TPYIIE, MOTOMY YTO HM3MEPSAET CTOMMOCTH IPOU3BEICHHBIX 3KOHOMHKOU
TOBApOB U YCIYr B JoJuiapax, a peasbHbii BBII — k0 BTOpO#, Tak Kak oTpa)kaer
o0lllee KOJIMYECTBO TMPOM3BEACHHBIX TOBAapOB U Yyciyr. JlaHHOe pa3jeneHue
SKOHOMUYECKUX TIEPEMEHHBIX Ha JB€ TPYyHIbl HAa3bIBACTCS  KJIACCHUYECKOMU
nuxoroMueit. (CJI0BO TUXOTOMHSI O3HAYaeT pas/iejieHue Ha JBE TPYMIbI, a SIUTET
KJIACCMYECKasi yKa3blBaeT HA TO, YTO 3Ta HJeSd ObUIa BBIABUHYTA MBICIUTEISIMU
IPOLLIOTO.)

Ecimu mb1 oOpamjaemcsi K 1leHaM Ha TOBapbl U YCIIYyTH, MPUMEHEHHE KJIaCCUYECKON
JAXOTOMUH YCIIOKHAECTCA. B 3KOHOMMKE LEHBI, KaK IPABUIIO, IPEACTABIIAIOTCS B
JICHE)KHOM  BBIPAXEHHMH;  CIENOBAaTEIIbHO, OHU  SBISIOTCA  HOMWHAIbHBIMHU
nepeMeHHbIMH. Hampumep, Korjia Mbl TOBOPHM, YTO IIeHA KYKYpYy3bl cocTaBisieT $2 3a
OyIlleb WM YTO IIEHA MIICHMIIBI cocTaBisieT $1 3a Oyirensb, To 00¢ IEHBI SBISIOTCS
HOMUHAJILHBIMH TIepeMeHHbIMH. HO 4TO MOKHO CKa3aTh 00 MX OTHOCHUTEILHBIX IIEHAX
— TO €CTh IIEHE OJHOTO TOBapa B CpaBHEHHMHM C IIeHOH Jpyroro? B Haiiem mpumepe
MBI MOXXEM CKa3aTh, 4YTO IIeHa OyImens KyKypy3bl PpaBHSIETCS ABYM OyIIensMm
nmeHuipl. O0pature BHHMAaHHE Ha TO, YTO OTHOCHTENIbHAs II€HAa HE HMMeEeT
JICHS)KHOTO BBIpakeHUs. Korjma Mbl cpaBHMBacM IICHBI JBYX TOBapOB, TO 3HaK $
COKpAI[aeTCsl, W TOJIy4aeMbli pe3ylbTaT Hu3MepseTcs B (U3MUECKUX EIUMHUIAX.
Orcroga crnemyer, 4TO JOJUJIAPOBBIE LIEHBI  SIBJISIIOTCS HOMUHAQJIBHBIMH, a
OTHOCHUTEIIbHBIC [IEHBl — PEATbHBIMU IEPEMEHHBIMU.

JlaHHBI BBIBOJ MMEET PsAJ BaXHBIX NpuMeHeHuU. Hampumep, peanbHas 3apruiara
(3apaboTHas jaTa HAEMHBIX PAOOTHUKOB B J0JUIapax, CKOPPEKTUPOBAHHAS C YUETOM
UHOIAAN) SIBISIETCSI PEATbHON MEPEMEHHOM, MOCKOJIbKY H3MEpSeT MPOIOPIHIO, B

KOTOpPOM SKOHOMHMKA OOMEHHMBAET TOBAphl M YCIYT'M Ha KXyl EIUHUILY TpPya.
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[lomoOHBIM 00pa3oM M peasibHas MPOIEHTHAs CTaBka (HOMUHAJIbHAs MPOIEHTHAs
CTaBKa C MOMPaBKOW Ha WH(QIIAINIO) OTHOCUTCS K PEAIbHBIM TMEPEMEHHBIM, TaK Kak
OTIpEICNIICT MPOTIOPINIO, B KOTOPOH SKOHOMHKA TOTOBAa K OOMEHY TOBAapOB M YCIHYT,
IIPOM3BEICHHBIX CETOAHS, Ha TOBAphl M YCIYT'HM, KOTOpbIE OYAyT MPOU3BEICHBI B
Oymymiem.
JIns1 yero ke Ha/lo pa3aeisaTh NEpeMEHHbIE HA 3TU JIBe rpynmnbl? B cBoe Bpems /1. FOm
NPEANONOXKIII, YTO KJIacCHMYecKas JHUXOTOMHsS OyaeT Tojie3Ha IS aHalu3a
SKOHOMMKH, TIOCKOJIbKY HEKOTOpbIe€ M3 JECUCTBYIOIIMX B HEH CUJI BIUSIOT Ha
HOMMHAJIbHBIC, a IPYTHE — Ha peajbHbIC NTIEpEMEHHBIC. B 4aCTHOCTH, OH YTBEpPKIAI,
YTO HOMUHAJIbHBIC BEJIMUUHBI HAXOASTCA MOJT BO3ACHCTBUEM U3MEHEHUN MOHETapHOM
CHUCTEMBI, OJHAKO aHAJIN3 MPOUCXOASIIMX B HEW MPOLIECCOB HE IMO3BOJISIET MOTYYHUTh
JIOCTaTOYHOM JUIsi TIOHMMAHHS OCHOBHBIX (DaKTOpPOB, BIMAIONIMX Ha TMOBEIACHHE
pealIbHBIX IEPEMEHHBIX, HH(pOpMaITUH.
O6parure BHUMaHue Ha TO, uto dTa wuues Jl. KOma B HesBHOM Buae yxe
MPUCYTCTBOBAJIA B HAILIUX PACCYKAEHUSX O MOBEACHUH YKOHOMHUKH B JIOJTOCPOYHOM
nepuone. B mpenpiaymux TiaBax Mbl MCCIENOBAIA M3MEHEHUsA peasibHoro BBII,
cOepexxeHU, WHBECTULMH, O0e3padoTHIbl W peabHOM CTaBKM TMpOLeHTa Oe3
YIIOMAHAHUA O CYIIECTBOBAaHWHU JeHEr. MBI OoTMedanu, 4To 00BbeM MPOM3BOACTBA
TOBAPOB M YCIYI B DJKOHOMHUKE 3aBHCUT OT MPOU3BOJUTEILHOCTH Tpylda U
NPEIJIOKEHNsT  MPOM3BOJICTBEHHBIX  (DaKTOpPOB; pealibHas  CTaBKa  IPOIIEHTA
YCTAaHABJIMBAET PABHOBECHE CIPOCAa MU MPEIJIOKEHUSI 3aEMHBIX CPEJICTB; peajibHAs
3apaboTHas 1miata — OajaHC cOopoca W TpeasiokeHus Tpyna; a Oe3paboruiia
BO3HMKAET, KOrjJa peajgbHas 3apa0oTHas IjiaTa Mo KaKUM-TO NMPUYMHAM IPEBHIIIACT
PaBHOBECHBIN ypoBeHb. Bce 3T BakHBbIE BBIBOBI HE UMEIOT HUKAKOI'O OTHOILICHUS K
npoOJieMe KOJIMYeCTBa MpejlaraéMbIX JCHET.

Cormacio JI. KOmy, u3MeHEHUsI NPENJIOKEHUS JICHET BIMUSIOT TOJIBKO Ha
HOMUHAJIbHbIC, HO HUKAK HE Ha peajibHbIe YIKOHOMUYECcKue BeanuuHbl. Tak, ecnu b

yJIBauBaeT MPEIJIOKEHHUE JICHET, B JIBa pa3a BO3PACTAIOT YPOBEHb IICH, JIOJIAPOBOE
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BbIpQXEHUE 3apa0OTHOM IJIAThl W BCE JPYTH€ BEIMYMHBI, UMEIOUIUE CTOMMOCTHOE
BbIpakeHue. B TO ke Bpems peanbHble BEJIMYMHBI, TAKHE KaK YPOBEHb IIPOU3BOJICTBA,
3aHATOCTh, peajlbHas 3aplulaTa W peajlbHas CTaBKa IMPOLIEHTa, OCTarTCsA 0e3
u3MeHeHu. He3aBUCMMOCTh peallbHBIX IIEPEMEHHBIX OT MOHETAPHBIX W3MEHEHUU
Ha3bIBAECTCSI HEUTPAIBHOCTBIO JICHET.

Cnenyromuii npuMep MO3BOISET MPOSICHUTh CMbBICI W 3HAYEHUE TOHATHUS
HEUTPAbHOCTH JIeHEr. BCIOMHUTE, 4TO B KauyecTBE Mepbhl CTOMMOCTU JEHbI'U
SBJISIOTCS] KOJMYECTBEHHBIM MMOKa3aTeNleM OLIEHKU dKoHoMuYeckux caenok. Korpa Lb
yJIBaUBAeT MPEJIOKEHHE JIEHET, BCE LIEHbl YBEIMUMUBAIOTCS B JIBa pa3a, a CTOMMOCTh
J€HEr yMEHbIIaeTcss HamoyioBuHy. OOpa3HO TOBOpsA, TakKUE K€ HW3MEHEHHUs
IPOU30MU YT, €CIIN MPABUTEIBLCTBO OCOOBIM YKa30M M3MEHHUT JMHY MeTpa co 100 mo
50 cMm: B pe3ynapTare BBEACHUS HOBOM EIUHUIIBI WM3MEPEHUS BCE H3MEpSEMbIC
pacctosiHusi (HOMHHAQJIbHBIC BEJIIMYUHBI) YIABOSTCS, HO BCE JIEWCTBUTEIbHBIC
pacctosinusl (peaibHbIe BEIMYMHBI) OCTAHYTCA MpexHUMU. Jlomnap, mogo0HO MeTpy,
— OOBbIYHAS €IMHUIA U3MEPEHUs, MOATOMY M3MEHEHHUS €ro CTOMMOCTH HE HMEIOT
CEPbE3HOr0 peanbHOro 3pdexra.

OTpaxkaeT 71 BBIBOJ O HEUTPAIILHOCTH JIEHET JE€HCTBUTEIBHOE COCTOSIHUE MUPA,
B KOTOpOoM MbI xuBeM? [lo-BuaMMOMy, HE BIIOJIHE aleKBaTHO. V3MeHeHue IIuHBI
Metpa co 100 go 50 cM B JOJITOCPOYHON MEPCIEKTUBE HE OYAET UMETh CEPbE3HBIX
MOCIIEAICTBUH, OJHAKO B TIEPBOE BPEMs 0053aTE€IbHO MPUBEIET K MHOTOYHCICHHBIM
HejopazyMeHusiM U omuokaM. [logoOHbIM 00pa3omM OOJBIIMHCTBO AKOHOMHUCTOB
MOJIarat0T, YTO B TEUEHHE OTHOCHUTEILHO KOPOTKOTO MPOMEXKYTKa BPEMEHU — Trojia
WIK JIByX HM3MEHEHHS B JICHEKHO-KPEIUTHOH cdepe OKa3bIBalOT 3HAYUTEIbHOE
BJIMSIHUE Ha pealibHble BeMUuHbL. J[3Bua FOM Takke COMHEBAJICS B TOM, YTO MOHSTHE
HEUTPANbHOCTH  JI€HEr MPUMEHHMO K aHaJlu3y T[OBEJEHUS HKOHOMHUKH B
KpaTkocpodHoM mepuoae. (B cremyronux rimaBax Mbl BEpHEMCS K 3TOi mpolieme, u
€e MCCIICJOBAHME MOMOXET HaM IOHATh MPUYUHBL, MO KoTtopbiM PPC Bpems ot

BPEMEHH U3MEHSET MPEAJIOAKEHNE JICHET.)
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OpmHako OOJBIIMHCTBO COBPEMEHHBIX YKOHOMUCTOB JJIsl ONTMCAHUS SKOHOMUKH B
JOJICOCPOYHOM ~ TIEPUOJIE€  HCIOJB3YIOT TMOJOXKeHus, BBeneHHbie [[. HOmowm.
N3menenust, mpoucuieqIne B MOHETAPHON MOJUTHKE, U 4Yepe3 JeCATh JIET OyayT
CKa3bIBaThCS HA HOMUHAJIbHBIX BEJIMYMHAX, HO UX BIMSAHUE HA PEAIbHBIEC IEPEMEHHBIE
Oyzner KpaifHe He3HAYUTENbHBIM. VIcronb3oBaHME CBOMCTBA HEHUTPATbHOCTH JICHET
MO3BOJISIET HAaM JIOCTOBEPHO OIKCAaTh pealbHbIE SKOHOMHYECKHUE IIPOLIECCHl B
JOJITCOCPOYHOM NIEPHOIE.

CkopocTh o0paleHus JeHer ¥ ypaBHeHHe KOJIMYeCTBEHHOM TeOpUN JIeHer

CymiecTByeT €mie OJIHO HallpaBJICHUE IMPUMEHEHUS KOJUYECTBEHHOW TEOPUHU
neHer. C ee MOMONIBIO Mbl MOKEM TONBITATHCS y3HATh, CKOJBKO B CPEJHEM pa3 B
rofy Kaxkjaasi 0aHKHOTA MCIIOJIb3YeTCs /ISl OTUIAThl BHOBb MPOU3BEACHHBIX TOBAPOB U
yciyr. OTBET Ha 3TOT BONPOC JAET 3KOHOMHUYECKAs IEPEMEHHAs, Ha3blBaeMas
CKOPOCTBbIO OOpaiieHusi jeHer. B ¢u3uke MOHATHE CKOPOCTH IO3BOJSET OIEHUTH
ObICTpOTy mepeMenieHuss o0BekTa. B SKOHOMHKE CKOPOCTh OOpallleHus JAeHEr
OTpaxkaeT OBICTPOTY, C KOTOPOM OAHKHOTHI MEpEeMENIaloTCs U3 OyMaKHUKAa OJIHOTO
YEJI0BEKa B IIOPTMOHE APYTOro.

UToOBl BBIYUCIUTH CKOPOCTh OOpAalIeHHs JACHEr, Mbl pa3feiiM HOMHUHAIBHYIO
CTOUMOCThH TIPOM3BENCHHON NpoAyKiuKu (HomuHaibHbIM BBII) Ha konmudecTBO AeHeT.
Eciu P — ypoBens uen (medastop BBII), Y — konudecTBo mpousBeACHHON
npoaykuuu (peansubiii BBIT) 1 M — konudecTBo JieHer, Torja CKopocTh 00palieHusl
JIEHET MOXET ObITh BBIPAYKEHA CIETYIOIIUM 00Pa30M:

V=(PxT /M

[IpencraBeTe cebe MPOCTYIO SKOHOMHKY, KOTOpas MPOU3BOAUT TOJBKO MHIIILY.
[Ipennonoxum, 4yto o0beM ee mpou3BojacTBa — 100 eIUHUIl MUIIIBI B TOJ, 1I€HA
ToBapHON eauHUIBI — $10, a KOIMYECTBO JieHEr B 3KOHOMHMKE cocraBisieT $50.
Toraa ckopocTh oOpalleHus JIeHeT paBHa:

V= ($10 x 100) / $50 = 20,
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B aToli skoHOMHKe Hacenenue TpatuT Ha iy $1000 B rox. Ilpu cymme
pacxomoB B $1000 u obmem konmuecTBe AcHer B $50 kaxmas OaHKHOTA JODKHA
IEpENTH U3 pyK B pyku 20 pas B TofI.

[locne HeCnoXXHOTrO alredpanyecKkoro MpeodOpa3oBaHUsS HMCXOIHOE YPaBHEHHE
MOXKET OBITh MPEJCTABICHO B CICIYIOIIEM BUJIE:

MxV=PxY

W3 ypaBHeHus cienyer, 4To Ipou3BeneHne Koaudectna jaeHer (JI/) Ha ckopocth
ux oOpamieHus ( V) paBHO 1ieHE POU3BEICHHBIX TOBapoB (P), yMHOXKEHHOMY Ha UX
konndyectBO (F). DTo BbIpakeHHE HOCHUT Ha3BaHUE YPABHEHHUSI KOJWYECTBEHHOMU
TEOpUU JICHET, TOCKOJIbKY OHO CBSI3bIBACT 3HAUeHHE KoiudectBa JneHer (M) c

HOMUHAJIbHOW CTOMMOCTBIO ITpou3Be/ieHHOU npoaykiuu (P T). OHo moka3bIBaer, 4yTo

OpU YBEIMYEHHH KOJMYECTBA JICHET B HKOHOMHUKE JOJDKHO IPOU30UTH JIMOO
YBEJIMUEHUE YPOBHS LIEH WM O0OBbeMa BBIMYCKaeMOW MPOAYKLHUHU, JIMOO CHHIKEHUE
CKOPOCTH OOpaIleHus JeHer.

Bo MHOrux ciydasix OKa3bIBaeTCs, 4YTO CKOPOCTb OOpallleHUsl JIEHEI COXpaHseT
OTHOCUTENIbHYIO cTabmibHOCTh. K mpumepy, Ha puc. 16.3 mokazaHo H3MEHEHUE
HaunHas ¢ 1960 1. ciegyrommx noKas3aTeled aMEpUKAaHCKOW HSKOHOMHKH:
HoMmuHanbHOro BBII, konmuyecTBa aeHer (pacCUMTaHHOTO MO MOKAa3aTeNo JCHEKHON

maccel M»>) m ckopoctu oOpameHus aeHer. Henb3s ckaszaTe, 4TO CKOpPOCTh

oOpalieHust JICHET OcCTaBajlaCh IIOCTOSSHHOM, HO €€ HW3MEHEHHS ObUIM BechbMa
HE3HAUUTENbHBL. Hampotus, mnpemioxkenue pgeHer W HoMuHaIbHbIM BBII 3a
paccMaTpuBaeMbIi MEpUO BBIPOCIIU 0oJiee 4eM B JIecaTh pa3. [103ToMy B HEKOTOPBIX
CUTYaIUSIX CKOPOCTh OOpaIlleHHs JACHEr C JIOCTAaTOYHBIM Ha TO OCHOBAaHHUEM MOKET
CUYUTATHCS HEU3MEHHOM.

Teneps MbI TOTydnITd Bee (DaKThI, HEOOXOUMBIC JIsl OOBSICHEHUS PABHOBECHOTO
YPOBHS TI€H ¥ TEMTIOB MHQJIISAIUN:

1. CxopocTh OOpalieHusi JEHET COXpPaHSEeT OTHOCHUTENIbHYIO CTaOMILHOCTH BO
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BpPEMEHMU.
2. Tak kak ckopocTb oOpanieHusi JeHer crabuibHa, n3MeHenne [Ib konmuecTBa
neser (M) BbI3BIBAET NPONOPLHUOHAIBHOE W3MEHEHHE HOMUHAIBHOM CTOMMOCTH

npousBe/ieHHOU npoaykiuu (P V).

Humm {1960 = 100) HomuransHui BB
1500 M2
1000
500 Cxopocte ofpatieHm JoHer
0 1 L i A i i 'l L L .

1960 1965 1970 1975 1980 1985 1990 1995 2000

Puc. 16.3. HomunansHueiii BBII, kojn4ecTBO AeHer U ckopocTh ux odpamenust B CIIIA

3. O0beM mpou3BOJCTBA TOBAPOB U YCIyr ( Y) 3aBUCHUT TJIaBHBIM O0Opa3oM OT
IIPEJIOKEHUS POU3BOACTBEHHBIX PECYPCOB U YPOBHSI TEXHOJOTUM. B cuity cBOMCTBa
HEUTPATLHOCTH JICHET UX KOJUYECTBO HE BIUSET HA OOBEM BBITyCKa MPOIYKIIUH.

4. llpu wusmenenun b mnpennoxenus nener (M) NpPOUCXOAUT U3MEHEHHE
HOMUHAJILHOW CTOMMOCTH 00beMOB Tiponu3BozcTBa (Px V). [Ipu o6beMe nmpousBoicTBa
(Y), onpenensieMOM TOJIBKO MPEMAJIOKEHUEM MTPOU3BOJICTBEHHBIX PECYPCOB U YPOBHEM
TexHoJorui, aeicreus @PC npuBenyt Kk U3BMEHEHHIO ypoBHs 1ieH (P).

5. Iloatomy, kxorma Lb yBenmnumBaeT NpeyIOKEHHE IEHEr, TEMIIbl POCTa LEH
BO3pacCTaroT.

Omu namv NYHKMO8 pPACCYHCOEHUU, U COCMABAAIOM CYMb KOAUYECMEEHHOLU
meopuu oexee.

NHpAssuMOoHHBIA HAJIOT

Ecnu npuyuHbl MHOISIUE HACTOIBKO MPOCTHI, MOYEMY B HEKOTOPBIX CTpaHax
BOo3HHUKaeT runepundusanua? Jpyrumu crnoBamu, mouemy LB sTux rocymapcts
[eYaTaloT HACTOJIBKO MHOIO JEHEr, 4YTO HUX I[E€HHOCTh YpPE3BbIYAMHO OBICTPO
CHUXKaeTrcs?

OtBer Ha BOIIPOC 3aK/IOYacTCA B TOM, YTO IIPaBUTCIILCTBA J3THUX CTpPaH
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npuOeraloT K BBINYCKY JIE€HEr JUIsl OIUIaThl CBOMX pacxofoB. JlJis cTpouTenbcTBa
JOpOT, BBIIUIATHI KAJIOBAaHbs IMOJULEHNCKUM U MOCOOMS CTapuKaM W MaJOUMYILIHM
HEOOXOIMMO COo3/1aTh crenuaibHble (oHabl. OOBIYHO OHU (HOPMHUPYIOTCS 3a CUET
B3MMaHUsl HAJOrOB, HAIPUMEP MOJOXOJHOI0 HAjora M Hajlora Ha MPOJaXXH, a TAKKe
NyTéM 3alMCTBOBAHHMI Yy HACelleHUs, OCYIIECTBIIEMbIX C IIOMOINBIO BBIMYCKA
rocy/lapcTBeHHbIX obOymranui. OJHaKO WHOTJA IMPaBUTENbCTBA OIUIAYUBAIOT CBOU
pacxo/bl MPOCTO € MOMOILBIO BBIMTYCKa HEOOXOAMMOT0 UM KOJIMYECTBA JCHET.

Korna rocynapcTBo yBelIMYMBaeT CBOM JAOXO[bI C MOMOIIbIO MEYAaTHOrO CTaHKa,
TOBOPSIT, 4YTO OHO COOMpaeT MHMPIAUUOHHBIN Hanor. MHQIALMOHHBIN HAIOT HE TOXO0X
Ha JpPYyrue HaJOr'¥, MOCKOJIbKY OH HE HA4YUCISIETCSl HEMOCPEACTBEHHO HU Ha YbU
JOXOIbl U €ro JEHCTBHE MpOsIBIAETCS B CKpbIToi (opme. Korma mpaBUTENHCTBO
HauMHAET Ie4yaTaTb M30BITOUHOE KOJMYECTBO JICHEr, IOBBIIIAETCS YPOBEHb IIEH, a
JIEHbI'M HACEJICHUSI TEPAIOT OBUIYI0O CTOMMOCTh. TakuM 00pa3oM, HHQISITHOHHBIM
HAJIOrOM O0JIaraeTcst Kax/abli, KTO UMEET JACHBIH.

B pa3Hbix cTpaHax BeqMYMHA HHQIIALMOHHOIO HAJOra CO BPEMEHEM 3aMETHO
u3Mensiack. B skonomuke CIIA mociegHux Jer ero BelWYMHA Oblla BeCchMa
HE3HAYUTENIbHON — MeHee 3% Bcex rocyapCcTBEeHHbIX J0X0A0B. OnHako B 1870-¢ rr.
KOHI'PECC TOJNbKO 4YTO MNOdyduBIIMX He3aBUcUMOCTh CIIIA omiaumBan BOEHHBIE
pacxopl TJIaBHBIM 00pa3oM Ha CpPeACTBa, COOMpaeMbIe C MOMOIIbI0 WH(IAIIMOHHOTO
Hasiora. [TocKoJIbKY MPaBUTENBCTBO TOJILKO YTO 0OPA30BABIIIETOCS TOCYAapCTBA UMETIO
OrpaHUYECHHBIC BO3MOYKHOCTHU JUJIsl IIOMOJIHEHUS Ka3Hbl IMyTeM cOopa OOBIUHBIX
HAJIOTOB WJIM TIOJNy4YE€HUS KPEIUTOB, II€YaTaHWE HOBBIX JIOJIJIAPOB 0Ka3ajoCh
IPOCTEHIIMM CIIOCOOOM pEIIEHHs] BOMPOCA O BBIILIATE KAJOBAHbS aMEPUKAHCKUM
conaaraMm. B cooTBeTCTBHM C BBIBOJIAMH KOJIMYECTBEHHON TEOPUU JIEHET PE3YyIbTaTOM
TaKOM MOJIMUTUKYU CTAIM BBICOKHE TEMIIbl MH(IISALMK: LIEHbI BBIPOCIIU 3a Tof Oojee uem
B CTO pa3s.

[Toutn BO Bcex cilyyasiX pa3BUTHE THIEPUHQISIINN MPOUCXOIUT MO CLIEHAPHIO,

CXOAHOMY € HaOJIO/IaBIIMMCS BO BpeMEHa aMepUuKaHCKo# peBomtonnu. Kak mpasuio,
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B TAKUX CUTYAIUSX TOCYAApPCTBO MMEET BBICOKHE PACXOMbI, HU3KUE MOCTYIUICHUS OT
cOopa HaJOroB M OrPaHUYEHHBIE BO3MOYKHOCTH JJIsi 3aMMCTBOBAaHMS CpeACTB. B
pe3yibTare MPaBUTENBCTBO TMBITAETCA PEIIUTh JIKOHOMUYECKHE MPOOJIEMBI C
IOMOIIBIO TI€YaTHOI'O CTaHKAa. 3HAYMUTEIBHOE YBEIMYECHHE KOJMYECTBA JCHET
OPUBOAUT K Pe3KOMY pocTy LeH. CHikeHue MHQISIUN IPOMCXOIUT TOI/a, KOrjaa
rocyJapCcTBO HAaUMHAET IPOBOJAUTH (UMHAHCOBBIE pePOpMBI, HApUMEp, COKpaIlaTh
CBOM pacxojibl, B Pe3yJabTaTe YEro OTNaJaeT U HEeOOXOIUMOCTh B HHQIISIIMOHHOM
HaJore.
IIpakTukym

JeHbIru ¥ HeHbl B NepuoJ runepuH@Iaunu

3eMJIeTpsACEeHUs MOTYT NMPUBECTH K CEPHE3HBIM Pa3pyIIEHUSIM, OHAKO COMPOBOXKAAIOTCS MOJIE3HBIM
BHEIIHUM 5 EKTOM: OHM MPENOCTaBISIIOT BaXKHbIE CBeOeHUs Ans ceiicmoioroB. Ilomyuennas
nH(popManms MoMoraeT y4eHsIM pa3padaThIiBaTh HOBBIE TEOPHH, MMO3BOJIIONINE TIPEACKA3BIBAThH TPIAYIIHE
katacTpodsl. [TogoOHBIM 00pa3oM 1 rUNIEpUH(IALMS PEIOCTABIISIET IKOHOMUCTAM, U3yYaIOLIM BOIIPOCH
JEHEeXKHOTo 00paleHus, JaHHbIE 1JIs1 HETIOCPEICTBEHHOI'0 UCCIIEOBAaHNUS POIIU ICHET B SKOHOMUKE.

Takoe cocTOAHHE SKOHOMUKH HHTEPECHO, B YACTHOCTH, TEM, YTO COMPOBOKAACTCSA 3HAUUTEIBHBIMU
U3MCHEHUSIMU YPOBHS IIeH W TpeIoKeHHus JaeHer. [unepuHusnueil oObIYHO HA3BIBAIOT POCT IICH,
3HaYeHue KoToporo npesbiiaetr 50% B Mmecsn (B TeYeHHE Tofa yPOBEHD IIEH JODKEH yBEIMYUTHCA Ooiee
YeM B CTO paj).

Jannble HaOMIOJIEHUH 3a THICPUHQIAIUEH MOKA3hIBAIOT YCTOHYHMBYIO CBSI3b MEXKAY KOJIMYECTBOM
JeHer u ypoBHeM LeH. Ha puc. 16.4 npuBeaensl rpaduky ypoBHEH IIeH U MPEIJIOKEHUS JEHET B YETHIPEX
ctpaHax — ABctpuu, Benrpuu, I'epmanun u Ilompmie, naBmmx B 1920-e rr. Kaaccuyeckue OpUMEpPHI
runepuHpanry. HakiaoH KpuBoH NMpeniokeHus JeHeT OIpeesieT CKOPOCTh €ro pocTa, a HaKIOH KPUBOM
YPOBHS IIeH — TeMIbl WHQUIALWW, TPUYEM YeM Kpyde HAKIOH KPHBBIX, TEM BBIIIE TEMIIBI POCTa
OTIpeIeNIAEMbIX UMM XapaKTEPUCTHK.

3aMeTbTe, YTO OBEEeHUE TpadKOB 00X MepeMEeHHBIX BecbMa cX0aHO. Ha HayansHOM 3Tame poct
KOJIMYECTBa JICHET MMEET YMEPEHHBIH XapakTep; Tak ke BejeT ceOs u nHpsuus. OQHAKO CO BpeMeHEeM
KOJINYECTBO JACHET B SKOHOMHUKE HauYMHAET YBEIUYMBATHCS Bce ObicTpee U ObicTpee. IIpumepHO B 3TO ke
BpeMsl NPOMCXOOUT M 3aMETHBIH pOCT TEMIIOB HMHQIALMU. 3aTeM, KOrga KOJMYECTBO JACHET
CTaOMIM3UpPyeTCs, 3aMEMIAIOTCS M TEeMITBl M3MEHEHHMH ypoBHS IeH. llpuBeneHHbIE TpaduKkH XOPOIIO
WIUTIOCTPUPYIOT OJWH U3 JlecsaTH MpUHINIIOB SKOHOMHKE: €CIT TOCYIapCTBO HAUMHAET NeYaTaTh CIUIIKOM

MHOI'O ACHECT, XXIH HH(bHHHHH.
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Puc. 16.4, YeTupe Npumepa 3MEeHeHUA KONMHeCTBA AEHEr W USH B NepMo rneputdARLMI

HoBocTn

Poccusi pemraer BBecTH HH(PJIAUMOHHBINA HAJIOT

Besiknit pas, KOTaa-To MM WHOE MPABUTEILCTBO MCIBITHIBAET HEAOCTATOK JEHEKHBIX CPENCTB, OHO BIIAJAcT B
HCKYIIEHHE pEIINTh BO3HMKINYIO NpoOJIEeMy C IIOMOLIBIO IedaTHOro craHka. B 1998 1. He ycrosio mepen

MHQIIOHHBIM COOJIa3HOM M PYKOBOJCTBO Poccum, B pe3ynbpTaTe 4ero TeMIbl MHOIAINN MPEBBICHIN B TOM TOIY
100%.

HOBI)IC pOCCHﬁCKHe J'II/II[GpI)I paCCqI/ITI)IBaIOT OIIAaTUTH CBOU AOJITU C IIOMOLIBIO II€YAaTHOI'O CTAaHKa
Maiika Baiinc

HoBoe pocculickoe npaBHTENBCTBO MPOJAEMOHCTPUPOBAJIO, YTO OHO IUIAHUPYET IIOracUTh CTaphle
JOJITH ¥ TIOMOYb MIPEOAOJIETh SKOHOMUYECKUE TPYIHOCTH CBOUM JAPY3bsM 3a CUET BBHIIYCKa B OOpalleHue
3HAYHUTENFHOTO KOJMYECTBA TOJBKO YTO OTIEYATAHHBIX pyOield — pelmieHrne, KOTOpoe BBI3BANI0 OCTPYIO
peaKIuIo CPEU CTAphIX COIO3HUKOB mpe3ujeHTa b. EnpliniHa, BeICTYNAOMMUX 32 KAMUTATUCTUYECKUNA TTYyTh
passutus Poccuu.

3amecturens ThaBbl LleHTpanpHOrOo 0OaHKa 3asMBWI CETOMHS, YTO 3TO YUPEXKICHHE coOmpaercs
IMOMOYh MHOTHM OOaHKPOTHUBIIUMCS (UHAHCOBBIM HWHCTUTYTaM ITyTE€M BBIKYIla HMEIONINXCA Yy HUX

rOCyZapCTBEHHBIX KpaTKocpouHbx obmuramuii (I'KO) Ha cymMMBI B HECKOJIBKO MUJUIMAPAOB pyOieil.
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HpaBI/ITeJ'ILCTBO BpPEMCHHO «3aMOpPO3UJIO» $40 MJIpA. ACHCKHBIX CPEACTB IMOCJIC HAYaBUICTOCS B ITPOILIIIOM
MECHIIC q)HHaHCOBO—G}O,Z[)KeTHOFO Kpu3uca, IIOCKOJIbKY OHO HE€ HMEJIO0 CpeACTB OJid pacdyeTra C
WHBECTOpPaMHU, BIIQICBIINMU TOCyNapCTBEHHBIMU NIeHHbIMU Oymaramiu (I'KO).

Ha Bompoc xoppecnionnenTa areHTcTea Reuters o ToMm, rie HOBOE MPaBUTEILCTBO COOMpaETCS HAHTH
CpeacCTBa, 4TOOBI paccuUuTaThCd C 6aHKaMI/I, 3aMCCTUTCIIb I''IaBbI L[B P® oreTui: <<Pa3yMCCTC$1, 3a CUCT
OMHUCCHUN».

Uepe3 HECKOJILKO 4YacoB B BamiumHrroHne 3amectureib MuUHHCTpa (uHaHcoB Jloypenc Cammepc
3as1BUJ, 4TO, 110 €0 MHCHHIO, Poccus moxert MOJIYYUTh YCTBIPECX3HAYHBIC TCMIIbL I/IH(l)J'ISILII/II/I, HOI[06HLIC
TE€EM, KOTOPBIC B 1993 r. JOCTAaBJIAJIN CTOJIBKO HpO6J‘ICM HOTpGGI/ITeJ'If{M 1 €1Ba HE IPUBEJIN K OTCTABKE
IMPaBUTCIILCTBA, JIOAJIBHOI'O MPE3UACHTY EJILI_II/IHy.

Opnako, mo mHeHuio JI. Cammepca, nake HOBOMY POCCHIICKOMY IpaBUTEILCTBY HE YIAcTCA
«OMPOBECPTHYTH 0a30Bble DKOHOMHYECKHUE 3aKOHBD».

Hctounuk: «The New York Times», September 18,1998, p. A3.
I pexT Pumepa

B coorBercTBMM € IIPUHLOMIIOM HEUTPAIBHOCTH JEHEr YBEIWYEHUE UX
KOJIMYECTBA NPUBOAUT K POCTY TEMIIOB HH(OISIUU, HO HE H3MEHSET COCTOSHUS
pealbHbIX IIEPEMEHHBIX HOKOHOMHKH. BaKHbI pe3yiabTaT MPUMEHEHUS OTOr0
OPUHIIMIIA MOXET ObITh MOJYyYeH NpHU OIEHKE BIUSHUA KOJMYECTBa JE€HEr Ha
IIPOLICHTHYIO CTaBKy. /[JIs1 cieruanucToB 0 MaKpOIKOHOMMKE MPOLEHTHAS] CTaBKa —
OJIMH W3 BAXHEWIIMX MapaMeTpoB, MOCKOJIbKY CBS3bIBAET HacTodllee U Oymayliee
COCTOSIHME SKOHOMHUKH uepe3 cOepe:KeHUsI U MHBECTULINH.

Jlia aydinero moHUMaHUS CBSI3U KOJMYECTBA JACHET U MHOISAIUU ¢ TPOILCHTHON
CTAaBKOW BCIIOMHUM pa3HHIy MEXIY €€ pealbHbIM M HOMMHAJIBHBIM 3HAYECHHEM.
HoMuHanbHast craBka TNpOLEHTa YCTAHABIMBACTCS HENOCPEICTBEHHO OaHKOM.
Hanpumep, ecnu y Bac OTKpbIT OAaHKOBCKUI CUET, HOMMHAJIbHAS MPOIIEHTHAsl CTaBKa
MOJICKaXET BaM, KaK OBICTPO OyJeT yBETUYMBATLCSA BO BpEMEHU Balll BKiajl. PeanbHas
CTaBKa MPOLEHTa KOPPEKTUPYET HOMUHAJIBHYIO C YYETOM MOINPaBKU HA HUHQIISIIUIO.
Jpyrumu cioBaMH, €€ 3Hay€HUE TOBOPUT BaM OO0 M3MEHEHHUHU BO BpPEMEHH
NOKyNaTeIbHOM CIIOCOOHOCTH Bamux cOepekeHuil. PeanbHast cTaBka mpoleHTa paBHa

Pa3HOCTH HOMHUHAJIHLHOU MPOILEHTHON CTaBKU U TEMIIOB WH(IISAINH:
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Peanpnass craBka mnpoueHta = HomuHanbHas craBka IpoueHTa — TeMIibl
UHQISIIH.

Hampumep, eciu 0aHK ycTaHaBIMBAaeT HOMUHAIBHYIO CTaBKy IIpOIIEHTa Ha
ypoBHE 7% TOMOBBIX, a TeMIbl HHOIAIUU cocTaBiassoT 3% B roi, pealbHas
CTOMMOCTb Balllero BKJIaJa OyJeT €KerolHO yBeIMuuBaThes Ha 4%.

Mbl MOXeM TiepenucaTb MCXOJAHOE YpaBHEHHE, 4YTOOBI IIOKa3aTh, 4YTO
HOMMHAJIbHAS CTaBKa IMPOIEHTA paBHA CYMME pEalbHOM CTaBKMU MPOILIEHTA U TEMIIOB
uH}IIAIIY:

HomuHanbHass craBka mnpoueHta = PeanbHad craBka npoueHrta + Temibl
UHQISIIH.

Takoe BbIpa)K€HNE HOMUHAIBHOM CTABKU IPOLEHTA MPEACTABISIET UHTEPEC, TaK
KaK Ha ()OPMHUPOBAHKE BEIIMUMH B MPABOM U B JICBOM YACTSAX ITOrO YpaBHEHUS OYyIyT
JICCTBOBATh pa3iuyHble CWibl. Kak MBI y3HaIM B NPEABIAYIIMX IJaBaxX, peajbHas
CTaBKa MPOICHTA 3aBUCUT OT CIPOCa U IPEIIIOAKECHUSA Ha PHIHKE 3a€MHBIX CpPEACTB. B
CBOIO 0Y€pE/lb, B COOTBETCTBUHU C KOJUUYECTBEHHOW TEOPUEUN AEHET POCT MPEAJIOKECHUS
JIEHET onpeensieT TeMIbl UHPIISIIUN.

PaccMoTpuM, Kak yBEIMYEHHS NPEHAJIOKECHUS JAEHEr BIUAECT HAa BEIMYUHY
IPOLIECHTHOW CTaBKH. B 1monarocpoyHom mnepuone, Koraa JIEUCTBYET IPUHLHAI
HEUTPAIBHOCTH JICHET, POCT UX KOJMYECTBA HE BIIMSET HA 3HAUEHUE PEATBHON CTABKU
IIPOLICHTA, IIOCKOJIbKY OHa SBIIETCS pPEaJbHOM BeIWYMHOM. UTO XKe Kacaercs
HOMUWHQJIBHOW CTaBKHW MPOICHTA, TO OHA JOJDKHA MOBTOPATH BCE <«JIBHXKEHHSD TEMIIOB
uHusmuu. Takum o0pa3om, korja I[b yBemuuuBaeT mnpeioKeHUe JCHET, TEMIITbI
UHOISAUMA U pOCTa HOMUHAIBHOW CTaBKM MPOLIEHTA BO3PACTalOT. JTa 3aBUCUMOCTh
W3MEHEHUsI HOMHWHAJIBHOM CTaBKM MPOIEHTa OT TEMIOB HWHOIALMU Ha3bIBACTCS
sdppextom Dumepa, no wumeHu s3KoHomucta HMpBunra @umepa (1867-1947),
KOTOPBIM MTEPBBIM UCCIEA0BAT B3aUMOCBSI3M PACCMATPUBAEMbBIX HAMU ITEPEMEHHBIX.

Oddexr Oumepa maeT KIOY K TOHAMAHUIO W3MEHEHHWNW BO BpPEMEHU

HOMUHAJIbHOW CTaBKM TpoueHTa. Ha puc. 16.5 mnpeacraBieHbl HW3MEHEHUS
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HOMUHAJILHOW CTaBKHU MpOIeHTa U Temibl uHdsiuu, B 3koHoMmuke CIIIA Haunnas ¢
1950 r. I'paduk maet HArISAHOE MPEICTABICHUE O B3aUMOCBS3M 00CHUX MEPEMEHHBIX.
Homunuanenas craBka mnponenta B mepuox ¢ 1950 mo 1980 r. yBenmnumBanach
onHOBpeMeHHO ¢ poctoM wuHOmsuuu. [locme 1980 1. mpoucXoamsio CHIKEHHE
HOMUHAJILHOW CTaBKHU mpolieHTa, Tak kak ®PC cMmoria, HakoHEI, B3ATh WHQIISINIO

10| KOHTPOJIb.
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Puc. 16.5. MUameHeHnn TeMNOB UHPNAUMKM W HOMWHANLHOH CTEBKM NpoueHTa B CLUA

IIpoBepbTe cedsi. IIpaBUTENBCTBO HEKOW CTpaHbl YBEIWYMIIO TEMIIBI pOCTa
npeioxkeHus geHer ¢ 5 no 50% B roa. Kak 3To oTpasurcs Ha ueHax? Yrto
MPOU30MAET C HOMHHAIbHOW cTaBkoW mponeHTa? Ilouemy, Ha Bam B3MJIAL,
IIPaBUTEIBCTBO MOIJIO TOMTH HA TaKOW Imar?

HN3aepxku nHPIsIUUU

Korga B konme 1970-x rr. romoBas unHbmsuus B CIIA mocrurama 10%,
npolsieMa pocTa IeH 0Ka3ajach OCHOBHOM TEMOW MHOT'OYMCICHHBIX YKOHOMHYECKUX
nuckyccuid. Jlaxxe korga B 1990-x rr. TeMnbl pocTa LEH CYIIECTBEHHO CHU3WIIWCH,
UHQIAIUS MpoAoKana OCTaBaThCsl CPEAM MPHUBJIEKAIONIUX CaMOe€ IPHUCTAIbHOE
BHMMaHHUE OOIIECTBEHHOCTH MAaKpPOIKOHOMHUYECKUX Tokazareneid. B omgHoMm
npoBeieHHOM B 1996 1. wuccienoBaHMM OBLUIO YCTAHOBJICHO, UYTO B «Iapaje
NOMYJASIPHOCTHY JKOHOMUYECKUX TEPMHUHOB, YHOTPEOISIOMMUXCA B aMEPUKAHCKUX
ra3erax, HHQIAIUS 3aHUMAeT TIEPBOE MECTO, OCTABHUB JIAJICKO M03aau 0e3paboTuily u

IIPOU3BOJIUTEIBHOCTD TPYAA.
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Nudnsauus npuBiekaer K cebe MNpUCTAIBHOE BHUMAaHHME M MOPOXKIAET
MHOTOYHMCIICHHBIE ~ JTUCKYCCHMH, W00 €€  BOCIPHHUMAIOT KaK  CEPhE3HYIO
AKOHOMMYECKYIO ITpodseMy. Ho cripaBesinBoO i TO MHEHUE, U €CIIU Ja, TO MoYeMy?

[lagenne moOKynaTenbHOM CHOCOOHOCTH? —  3a0myKJAcHUEe, BBI3BAaHHOE
HEMPABWIbHBIM IOHUMAaHUEM HUHQIISIITUN

Ha Bompoc, yeM, coOCTBEHHO, T10Xa MHOIIALMS, OOJBIIUHCTBO JIFOJICH OTBETSIT,
YTO OHA BEJET K CHIDKCHUIO TTOKYNATEIbHOM CITIOCOOHOCTH 3apab0TaHHBIX UMHU JCHET.
B camom nene, B ycnoBusix OBICTPOro pocTa II€H KOJIMYECTBO TOBAPOB, KOTOPOE BBI
MOXKETE MPUOOPECTH Ha KaXIbli JOoJUIap, IMOCTOSHHO YMEHbIaeTcs. MOoxkeT
MIOKA3aThCs, YTO HHQIISIITUS JCHCTBUTEIBHO BBI3BIBACT CHIDKCHHE YPOBHS KU3HH.

Opnako Oosee TIyOOKOE pacCMOTpPEHHE TMPOOJIEMBI TO3BOJSIET  YBHUJCTH
OmMMUOOYHOCTh TOJIOOHBIX paccyxjacHui. JlelcTBUTENbHO, B clydyae pocTa IIeH
MOKYIATeIH TUIATAT 32 MpUoOpeTaeMble TOBAphl M YCIYTH, a MPOJABIIBI MOTYYaloT 3a
TOBapbI M YCIIyTH OOJbIINE CyMMBI JieHer. Ho Tak Kak 10XObl OOJNBITUHCTBA JIIOICH
00pa3yroTcst 3a cueT MPOJaXW UMM Pa3IUYHBbIX YCIYyT, TaKUX, HAIpUMEpP, Kak TPy,
POCT JOXO/IOB UET pyKa 00 pyKy ¢ pocToM IieH. Takum oOpazoM, HHDIIALMS cama o
ceOe HE OKa3bIBa€T HETaTUBHOTO BO3JICUCTBUS Ha IOKYNATEIbHYIO CIIOCOOHOCTH
JIOXOJ0B HACEJICHMUSI.

[Ipens3sitoe oTHOMIEHNE K MHQIIAIIH 00YCIOBICHO TEM, YTO JIFOJAW HE OCO3HAIOT
IpUHIMIIA HeUTpaabHOCTH JeHer. Pabouwnii, 3apaboTHast miaTta KOTOPOro BBIPOCIHA 32
roq Ha 10%, paccmaTpuBaeT yBeJIMYEHHE JOXO00B KaK Harpaay 3a CBOM CIIOCOOHOCTU
u ycepaue B Tpyne. Korja mectu nporeHTHas rogoBas HHOISAINS CHUXKAET MPUPOCT
ero 3apriarbl 10 4%, pabounii CKJIOHEH CYMTaTh, YTO €ro 0OMaHOM JIMIIWIIU TOTO,
YTO TPUHAJICKUT €My IO MpaBy. B neHCTBUTENBHOCTH ke, KaK Mbl y3HAIU U3
NPEeABIIYIINX TJIaB, pPEabHbIC JOXOJbl OINPENEISAIOTCS pealbHbIMU BETUYHMHAMM,
TaKUMHU Kak (PU3WYECKUN KamuTall, YeJOBEUCCKUI KamuTal, MPUPOIHBIC PECYPCHI U
YPOBEHb MPOU3BOJICTBEHHBIX TEXHOJOTUM. B oTiMuKe OT HUX HOMHHAIbHBIE 1OXO/IbI

OTIpE/ICNIAIOTCS TeMH ke (akTopamu, 4yTo W ypoBeHb IeH. [lostomy, eciu OPC
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CHUBHUT TeMIibl MHQmAmuu ¢ 6% [0 Hylsd, TOJOBOM MPUPOCT 3apIljiaThl HAIIETO
pabouero ymenpmutes ¢ 10 10 4%. OH HE MOXKET MOXKAJIOBATHCS HA JIUIIAIOIIYIO €ro
3aKOHHO 3apabO0TaHHBIX JEHET HH(IIALMIO, OTHAKO U POCT €ro JOXOJI0B 3aMeJISIETCS.

Ho ecnu pocT HOMHHAIIBHBIX JOXOJOB «IIAraeT B HOT'Y» C POCTOM II€H, MIOYEMY
&Ke MHQUIALUSA sIBiIseTcs Takoi mpobaemoit? OHO3HAYHOrO OTBETAa HAa 3TOT BOIIPOC HE
cyuiecTByeT. boisiee TOro, uccieqoBaTeny yKa3blBalOT HA CYLIECTBOBAHUE PA3JIMYHBIX
U3JIEPKEK MHQIALMM, KaXJas HU3 KOTOPBIX IOKA3bIBAET, KaK YCTOWYMBBIA pOCT
IPEJIOKEHUS IEHET BIMSIET HA COCTOSHHUE PEAbHBIX SKOHOMHYECKUX BEJTMYHUH.

P PekT «cTONTAHHBIX 0ALIMAKOBY

WNudnauusa npeacrasiseT coO00il pa3HOBUHOCTb HAJIOTAa HA BIIAJIENIBLIEB JICHET.
CamMm 1o ce0Oe HaJor He MPUBOJUT K JIOMOJIHUTEIbHBIM U3EpAKKaM JJIsi 0OIeCTBa: OH
IPOCTO TEPEBOJAUT CPEACTBA OT JOMAIHUX XO3SIMCTB K rocyaapcTBy. OJHaKo
OOJBIIMHCTBO HAJOTOB CO3/1al0T CTUMYJbl IS M3MEHEHHUS IOBEIEHUS TpakIaH,
KOTOpBIE >KeNanu Obl YKIOHUThCA OT MX Yymiarel (ryaBa 8). Hckaxenue xe
NOBE/ICHYECKMX MOTHBOB BEIET K O€3BO3BPAaTHBIM MOTEPSM Il OOIIECTBA B LEIOM.
[lomoGHO npyruM Hajoram, WHQISIUOHHBIA HAJIOT TaKXe COMPOBOXKIACTCS
0e3BO3BpaTHBIMU NOTEPSIMH, TaK KaK HACEJIEHHWE IIOMYCTy pPacTpPayMBacT CBOU
OrpaHUYEHHBIE PECYPCHI, CTPEMSICh U30€KaTh €ro YIUIATHI.

Bo3mokHO, 1 yKIOHUTBCS OT HHQISIMOHHOrO Haymora? Tak Kak pocT IeH
03HAYaeT CHUKEHUE DPEATbHOM CTOMMOCTH COAEPKMMOIO Ballero OyMa)KHUKA, BbI
MOJKET€ MOMbITaThCSI MUHUMHU3UPOBAaTh OTEPHU, UMes Ipu ceOe MeHblle aeHer. Oauu
U3 CIOCOOOB pEIIeHUs 3TOM 3aJayd COCTOMT B TOM, YTOOBI MOCTapaThCs dalle
CHUMAaTh JEHbI'M CO CBOEro OaHKOBCKOrO cuera. PerynspHble mocemieHusi OaHKa
NO3BOJIAAT BaM JiepKaTh OOJIBIIYIO YacTh JEHEr Ha MPUHOCAIIUX J10X0J OaHKOBCKHX
cyerax, BMECTO TOrO 4TOOBbl XpaHUTh UX B OyMaKHUKE, IJleé MX CTOUMOCTb IOJ
BO3/1€CTBUEM MHQIISINHN €KEIHEBHO CHI)KAETCS.

W3nepKKu, CBA3aHHBIE C YMEHBUICHUEM KOJMYECTBA JICHEr, UMEIOIINUXCS Yy Bac

Ha pPYyKax, HA3bIBAIOTCA HU3ACPKKAMH «CTOITAHHBIX 63,H_IM8,KOB», TaK KaK 4YacCTbIC
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noceleHus 0aHKa O3Ha4yaroT OBICTPbIA M3HOC OOYBHM €ro KIMEHTOB. Pazymeercs, He
clieyeT TIOHMMATh JTO OMNpejeliecHne OyKBabHO: JIEHCTBUTEIBHBIC W3CPIKKU
CHIDKEHMSI KOJMYECTBA HMEIOIIUXCA Yy Bac Ha pyKax JIEHEr 3aki0YyaroTcs B
BO3HUKAIONIUX MPU ITOM MOTEPSIX BPEMEHU U JOTOJTHUTEILHBIX HEY100CTBaX.

W3nep>Kku «CTONMTAHHBIX OalIMakoB» MOTYT IOKa3aThCsl HECYIIECTBEHHBIMU.
Tem He MeHee, OHU MPUCYTCTBYIOT U B aMEPUKAHCKOM 3KOHOMUKE, TEMIIbI POCTa LIEH
B KOTOpPOW B MOCIEIHUE TOAbl OBLIM BEChMa HE3HAUMUTENbHBIMU. B cTpaHax ixe,
SKOHOMMKA KOTOPBIX HAxXOJIUTCSI B COCTOSSHUM THUNEPUHQIIAIUU, HU3ACPKKU
«CTOITAHHBIX OaIIMaKOB» MPOSBIAIOTCA Topa3fo cuibHee. JIJIS WILTIOCTpalu UX
BIIUSIHUSL Mbl MPUBEJEM OMUCAHUE MOBEACHUS OJHOTO XuTensi BolMBUM W3 Ta3eThl
«The Wall Street Journal» ot 13 aBrycra 1985 r.

[loyunB MecCAYHYIO 3apIuiaTy Y4uTelnss B pa3Mepe 25 MIH. Ieco, Jarap
Mupanaa He TepsieT HM MHHYTHl BpeMeHU. Benb OyKBaJbHO € KaXKIbIM YacoM
CTOUMOCTH JICHET, HAaXOJSIIUXCS B €r0 OyMaKHUKE YMEHbIAaeTcs. Tak 4To MOKa ero
’KeHa OeraeT Mo Mara3uHam, 3aKylas HEOOXOJIMMBIM Ha MeEcsIl 3amac puca W JIallllu,
y4UTE]Ib OOMEHHMBAE€T Ha YEPHOM pHIHKE OCTAaTKU 3apIuiaThl Ha aMEpUKaHCKHUE
JIOJUTAPBI.

['ocmogua Mupanna xopomo ycsoun IlepBoe mpaBuiao BBDKMBAaHHS B CTPAHE,
SKOHOMHUKA KOTOPOW HAXOAWUTCS B COCTOSHUHM HEKOHTPOIUPYEMON WHQIIAIHH.
N3MeHeHus 11eH TaKOBbI, YTO OHM CTAHOBSITCS IPOCTO HEIOCTYNHBIMU MOHHUMAHUIO.
Hampumep, B TeueHHe 1IECTH MECSLEB ILIEHBI POCIH CO CPEAHEr0JI0BOM CKOPOCTHIO B
38 000%. Oanako, 1Mo opUITMaTBLHBIM JAHHBIM, POCT II€H B MPOIIJIOM T'OAY COCTABHII
2000%, a B aToM oxupaercs Ha ypoBHe 8000%, XOTS MHOTHE CKJIOHHBI CYUTATh 3TH
MOKa3aTeJIi MHOTOKpPaTHO 3aHWXEHHbIMH. B moboM cioydae bonmBus ocraBuia
JAJeKo T03aay JIB€ JPYrue CTPaHbl C BBHICOKUMH TeMmamu WUHQusiuu — W3paunib
(370%) u Aprentuny (1100%).

Yto npou3ouIeT ¢ 3apriiaToi rocnoguHa MupaHbl, €l OH HE CyMEET OBICTPO

OOMEHSITH €€ Ha Josuiapbl? B TOT JeHb, KOTJja OH MOJYy4YrI JKajJOBaHbE, OJUH JI0JIIap
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croun 500 000 meco, a 3HauuMT, 25 MIH. IIECO MOXHO OBUIO 00OMeHsATH Ha $50.
Heckonbko nmuen crycts pomtap cromn yxke 900 000 meco, w 3apruiata ydauTens
COCTaBIIsIa TONBKO $27.

Tak 4TO U3IAEPIKKHU «CTONTAHHBIX OAIIIMAKOBY» MOTYT ObITh BECbMa CEPhE3HBIMU.
[Ipu BbICOKMX Temmax WMHQIAIMH TocTIOAMH MupaHga HE MOXET MO3BOJIUTH cebe
POCKOIIb XPAHUTh JACHBI'M B HAIIMOHAIBHOW BaytoTe. HampoTuB, OH NOKEH OBICTPO
TpaTUTh MX Ha IMOKYIKY TOBApOB WJM KOHBEPTUPOBATh B aMEpPUKAHCKHE OJIIaphl,
KOTOpbIE€ TIPEACTABIISIOT cOO00M Oosiee HaAEKHOE CpPeACTBO cOepexeHus. Bpems u
yCUJusl, MOTpayeHHble D. MUpaH0il HA CHUYKEHUE HAXOJAIIErocs y HEro Ha pykax
KOJIMYECTBA JICHET, MPEACTABIIAIOT COOOM HAPAaCHYIO pacTpaTy €ro WHAWBUYAIbHBIX
pecypcoB. Ecnmu Ob1 neHexxHO-kpeauTHas mnonuTuka LB oOecmeunBanma HH3KYIO
uHOIAMI0, ToCnoAuH Mupania xpaHui Obl 3apruiaTy B MECO M PAacXoJ0BaJl CBOU
CWJIBI U BpeMsi C OOJbIIEH MOIb30M JIst ce0st i cBoeil ceMbH. B 3akimroueHue ciemyer
OTMETHUTh, YTO (PAKTUYECKH cpa3y K€ I0CJe HamMCaHWsi dTOM cTaThbu Onaromaps
KECTKOM (PUHAHCOBOM MOJUTHKE TocydapcTBa MHGISAUMA B BOIMBUM 3HAYUTETBHO
CHU3UJIACH.

HN3aepkku «MeHI0»

BonbmuHCTBO (pUpM MEHSIIOT LIEHBI Ha CBOKO MPOJYKIUIO JIAJIEKO HE KaxIbli
neHb. HampoTuB, OHHM HepeaKko 3apaHee OOBSBISIIOT O II€HaX Ha TOBaphl U
MO/JICPKUBAIOT UX HEM3MEHHBIMU B TEUCHUE HECKOJIbKUX HEJEIb, MECSIIEB WA JTaKe
ner. MccnenoBanus mokasajid, YTO CPEAHssl aMepUKaHCKas (upMa M3MEHSET LEHBI
pa3 B ro.

Takass monMTHKA CBS3aHA C TE€M, YTO M3MEHEHWE LEH Ha NPOAYKIHUIO (upMm
TpeOyeT IOMOJHUTEIbHBIX 3aTpaT, KOTOPhIE HA3BIBAIOTCS H3JAEPKKAMHU -«MEHIO».
DTOT TEPMHUH TIPUIIE] B 53KOHOMUKY M3 PECTOPAHHOM MPAKTHUKH, TaK Kak
HEOOXOJIMMOCTh HareyaTaTh HOBOE MEHIO MPHUBOJUT K JIOMOJHUTEIHHBIM PACXOJIaM.
N3nepxKKku «MEHI0» BKIIIOHUAKOT CTOMMOCTb M3TOTOBJICHHS HOBBIX MPENCKYPAHTOB U

KaTaJIOTrOB, PACCBIJIKM UX AWJICPAM U IIOKYIIATC/IAM, 3aTpaThbl, CBA3aHHLIC C IPUHATHCM
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pelieHuss O TOBBIIMICHWM I1I€H, M 3aTpaThl BPEMEHM W CHJI Ha OOBSICHEHUS C
pa3apaKeHHBIMH OKYIATEISIMU.

Wubnsamus yBennduBaeT WU3ICPKKH «MEHIO», KOTOpPBIE BBIHYXKICHBI HECTH
¢bupmbl. B coBpeMeHHON aMepUKaHCKON SKOHOMUKE, XapaKTEpU3YIOIEHCs HU3KHUMU
TeMnamMu UHOISAIUH, BOIIPOC O €XKEroJHOM TOBBIIMICHUU 1IEH — OOBIYHBINA 3JIEMEHT
JIETIOBOM CTpaTeru MHOTMX KoMmnaHuil. OJHAaKo TakoW IOAXOJI HENPUMEHUM B
yCIOBUAX BbICOKOM wuHGmssuuu. Hampumep, Bo Bpemsa runepuddiasiuu  GUpMbI
JIOJKHBI MEHSTh CBOM 1I€HBI OJIUH WJIU J]a)K€ HECKOJBKO Pa3 B JICHb.

HoBocTn

I'mnepungasinus B Cepoun

B kaxkoii ObI CTpaHC NPAaBUTCIBCTBO HU HCHOJB30BAJIO MeYaTHBIM CTaHOK JJIsL (bHHaHCI/IPOBaHI/ISI
CBOUX HEIOMEPHBIX pacxodoB, pE3yJbTaT €Iro HeﬁCTBHfI OIHWH M TOT XC — FHHepI/IH(I)J'IHHI/IH. Kuremn

CepOum ycBOMIIM Ty UCTUHY B Hadane 1990-x rr.

CuenuanbHoe npeajioxeHue! JlelicTBUTEJbHO TOJBKO ceroans: «Snickersy
3a 6 MMJIJINOHOB TMHAPOB

Poxxep Typoy

Bbenrpan, FOrocnasusa. B manenpkoM MarasumHunke «JIyHa» meHa oqHoro 0atoHunka «Snickers» — 6
MJIH. A1uHapoB. [Io kpaiiHel Mepe CTOMT OH MMEHHO CTOJIBKO, ITOKa ynpapisirouiuii Tuxomup Hukonny He
moigyvyaer HOBoe (akcuMHIbHOE cooluieHne oT coero Oocca. «I[logusare mensl Ha 99%», — TakoB
KpaTkuil mpukas. Mx moxHO Oblio Obl yBenmnuuTh U Ha Bce 100%, eciam OBl KaccoBble ammaparbl B
MarasuHe, KOTOPbIH B JPYTUX CTpaHaX CUMUTAJICSA Obl IIPOCTO JCLICBOM 3a0€raJoBKOM, MOIJIM CIPABUTHCS C
TaKUM yBEJIMYEHHEM KOJIMYECTBA HYyJIEH.

Wrak, BTOpOH pa3 3a Tpu OHS rocnoanH HUKoNINY BBIHYKIEH MOBBIIATE HEeHBI. OH NMeperopakuBacT
BXOJI B MarasWH MBaOpoH, 4TOOBI JOCY)XKHE MOKYIATeIH HE MEMaiu eMy cBoeil OonroBHei. Kaccombrit
ammapaT TIedaTaeT HOBbIE€ LEHBl Ha JJIMHHOW OyMa)KHOW JIeHTe. YIpPaBJSIOMNI BMECTE C JBYyMSA
MIOMOIIIHUKaMH pa3pe3aloT €€ Ha 4acTH W KpEemaT IIEHHUKM Ha BepeBKaX, KOTOpble HATATHMBAIOT BIOJb
IIOJIOK C ToBapaMmH. PaHbllle OHM YCTAaHaBIMBAJIM MX PAIOM C KaXKIbIM 00pas3loM, HO Temepb OyMaskek
CTaJIO CTOJBKO, YTO MOKYIATENH C TPYIOM MOTYT pa3o0paTh, 4TO )K€ Ha HUX HalmucaHo. Yepes 4eTwIpe yaca
mBadpa 3aHUMaeT CBOE 3aKOHHOE MeCTO. Bxozsiue B MarasuH MoceTUTEN!, TSI Ha APIbIKH, HAYNHAIOT
MPOTHPATh IJ1a3a U MOJCYUTHIBATE KOIUYECTBO HyJel. ["'ocnogun Hukonnd caM ¢ HETOYyMEHHEM CMOTpPHT

Ha HOBYIO IIEHY Ha BH/IEOMarHUTO(OH.
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«3TO 4TO, MWIIHAPABI?» — cIpalliuBaeT OH caM cels, risias Ha HeBooOpasumoe yucio — 20 391
560 223 nunapa. Ha ero ¢yrbomke — Ha3zBaHHe (PYKTOBOT'O COKa, KOTOPBIM OJHAXKIBI MPOAABAJICS B €T0
MarasuHe, — «Bce Bbime u Boime». ['ocionn Hukonny cuutaet, 94TO 3TH CI0BA UACATBHO MOAXOAST IS
YAUBUTEIHHON SKOHOMHUYECKON CUTYaIuu, cIoKuBIIeiics B CepOun. «ITO MOX0Ke Ha CyMacIIECTBHEY, —
BOPYUT OH.

Ho kxakue apyrue cioBa mofouayT nist ee onucanus? C Tex mop Kak MEKAyHapoIHOE COOOIIECTBO
BBEJIO DKOHOMHUYECKHE CaHKIUU MpoTuB KOrocmaBuu, TeMIbl HHOISAIUN B CTpaHE COCTABISUIA HE MEHEe
10% B neHp, B romoBoMm mepecuyeTe 3TO AaeT yXe KBAAPWIIIMOHBI, UYTO AJs HOPMAIbHOI'O 4YeJIOBEKa
KaxkeTcsi mpocto abecypausiM. B CepOum Bbl MOkeTe OOMEHSATH OJUH aMEpUKAaHCKHH momtap Ha 10 miH
JUHApOB B OoTelse, Ha 12 MJIH IWHAPOB y BAMIOTHBIX CIIEKYJSHTOB Ha romaan PecryOnuku u Ha 17 MuH
JUHAPOB Y TIOJ03PHTENBbHBIX JIHYHOCTEH Ha OenrpanckoM peiHKe. Camu cepObl JKaIYIOTCS, YTO UX JUHAp
CTOUT HE JOpOXKe TyaJeTHoi Oymaru. OnHako, mo KpaliHel Mepe, ceiiuac, B TyaneTHoH Oymare B CepOun
HEJOCTaTKa HE OIIYIIAeTCs.

I'oBOpsT, YTO TOCYJAapCTBEHHBII MOHETHBIA JIBOP, PACIOJOXKEHHBIM B Tapke 3a OenrpajckuM
MOTOTpPEKOM, IledaTaeT AuHaphl 24 yaca B CYTKH, YTOOBI ITOCIIETh 32 POCTOM ILI€H, KOTOPBIH MOACTETUBAET
ero codctBeHHas npoaykuus. [lpaBurenscTBy, yOekIEHHOMY B TOM, YTO, pa30pachiBasi AEHBI'M HAIIPAaBO U
HaJIEBO, OHO PEIIUT BCE BHYTPEHHME MPOOIIEMBI, JUHAPBI HEOOXOAUMBI JJIsi TOTO, YTOOBI BBIJATH 3apIliaTy
pabournM NaBHO 3aKpBITBIX MNPENNPHUATHHA M KaJOBaHbE TOCYNapCTBEHHBIM CIY)KallUM, a TaKkkKe s
3aKYIKH CeJbCKOXO3SHCTBEHHOW mnpoaykuuu. Kpome Toro, neHbru HEOOXOOUMBI IJisl MPOBEIEHUS
orepauuii B 00X0A TOProBBIX OIPaHMYEHUH, ¢ TIOMOLIBI0 KOTOPhIX B CepOnIo MOCTYNAeT Bce — OT HEPTH
10 «Snickers» B marasumHe y Hukomuua. Ho meHbru TpeOyroTCs ele U Jii MOMOIIH OpaThsiM-cepOam,
cpaxaromuMcs B bocuuu u I'eprerosune u XopBaTuu.

Yr4yHBIE BATIOTHBIE CIIEKYJISHTHI, KOTOphle KOHYMKAMHU HaJbLEB OLIYIIAI0T MaJeHIINe N3MECHEHUS
B KadecTBe OyMmaru, MCIOJb3yeMOH A medaraHuss OaHKHOT, yTBEP)KAAIOT, YTO MJS YAOBICTBOPEHHUS
cIpoca Ha JeHbI'M MOHETHBIH IBOp MpuOeraeT K yciayraM YaCTHBIX TUIOTPaQHid.

«Hac He oOMaHnemb. MbI Ha 3TOM Ziej1e co0aKy Chen», — IOBOPUT OAMH U3 HUX, Bpydas MHE MauKy
MATUMWUIMOHHBIX Kymiop Ha cymmy 800 muiH auHapoB. «BoT 3T, — mender OH IOBEPHUTEIBHO,
CBE)KEHBKHE, IPIMO C MOHETHOTO ABOpa». 1o cjioBaM cnekysisHTa, OHU MOJy4Y€HBl B YaCTHOM OaHKe, Kyna
0aHKHOTHI TocTynuin W3 lleHTpampbHOro OaHKa — MOPOYHBIH KpYr, MO KOTOPOMY ACHBIM HMIYT OT
MUHHCTEpPCTBa (PMHAHCOB Ha YEPHBIN PBIHOK. «ODTO KOJJIEKTUBHOE Oe€3yMHe», — TOBOPUT OH MHE C
TUTYTOBCKOM YJIBIOKOM.

Ucrounuk: «The Wall Street Journal», August 4, 1993.

N3MeHYNBOCTL OTHOCHUTEJBHBIX I€eH H HEPAIIMOHAJILHOC PpPasMCIICHHUE

pecypcoB
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[Ipennonoxxum, 4TO BIAAENEL] PECTOPAHA MEYATAET MEHIO C HOBBIMU IIEHAMH B
SHBape MU COXpaHSAET WX 3HAYEHUS HEU3MEHHBIMM J0 KOHIA roaa. B orcyrcrBue
UHQISIIUE OTHOCUTENIbHBIC LIEHBI B PECTOpaHe, TO €CTh IEHBbI MOAABAEMbIX B HEM
OJII0]1, BBIDAKEHHBIE Yepe3 IIEHBI JIPYrUX TOBAPOB, HE U3MEHSIOTCS B TEUCHHE BCETO
roga. Ecnm ke temmbl pocta 1eH coctaBAT 12% B roa, OTHOCUTENbHBIE IIEHBI
pecTopaHa aBTOMAaTUYECKU CHUkKalOTCS Ha 1% Kaxaplil mecsil. PectopaHHbIE LIEHBI
OyZyT OTHOCUTEIIBHO BBICOKM B IE€pPBbIE MECSLbI MOCIE BbIXOJa HOBOI'O MEHIO U
OTHOCUTENIBHO HHU3KM B KOHIE rojaa. Yem BbilIe TeMIbl HHQISIUU, TEM IIHPE
JMana3oH U3MEHEHUs OTHOCUTENbHBIX LIeH. TakuM o0pa3oM, €CiiM LEHbl B PECTOpaHe
OyIyT MEHSAThCA TOJBKO OAMH pPa3 B TOJ, HHQIALUS BHI3OBET H3MEHEHUS
OTHOCHUTEJBbHBIX IIeH B OosbllieM MacmTtade, 4eM MpH YCIOBUU MEPHOAMYECKOTrO
OOHOBJICHUSI MEHIO.

«Hy u 4ro?» — mnountepecyerech Bbl. Jlel10 B TOM, 4YTO pa3MELICHUE
OTPAaHUYEHHBIX PECYPCOB B PBIHOYHON 3KOHOMHUKE IPOUCXOAHUT B COOTBETCTBHM C
OTHOCUTENbHBIMU LIeHaMHU. [Ipyu NpUHATUU pelieHus: 0 MPUOOPETEHUH TE€X WU MHBIX
TOBapOB M YCIYI NOTPEOUTENIM CpPaBHHUBAIOT LIEHbl M KAuyeCTBO TEX WM HHBIX
npoaykToB. [loTpeOuTenbckuit BBHIOOp OIpeAenseT alIOKalWi0 OrpaHUYEHHbIX
(akTOpOB MPOU3BOJCTBA CPEIU PANIUYHBIX (HUpM U mpennpustuil. Ecnu unbasms
IPUBOANT K U3MEHEHUIO OTHOCUTENbHBIX IICH, MOTPEOUTENN IPUHUMAIOT PEIICHUS Ha
OCHOBE MCKKEHHOW MH(OpMAIUH, TO3TOMY BO3MOKHOCTH PHIHOYHON YKOHOMHUKH T10
HaWIy4llIEMY Pa3MEIIECHHUIO PECYPCOB CHUXKAFOTCS.

HckaxeHnusi, BbI3BaHHBIC UHOISIIMOHHBIM HAJIOTOM

[TouTn Bce HamoOru MPUBOAAT K HCKAKEHHUIO CTUMYJOB IOBEICHHUS JIIOJEH,
3aCTaBISIIOT  MX M3MEHATh NPUBBIUHBIA 00pa3 JEWCTBHIl, BCJIEICTBHE YETro
3 PeKTUBHOCTH PHIHOYHON aJUIOKAIIUU pecypcoB cHuxkaercs. Ocol0yro akTyalbHOCTh
npuoOpeTaeT AEWCTBUE HEKOTOPBIX HAJOroB B ycloBusx uHHGusamuu. OcTporta
npobsieMbl 00YCIIOBIEHA TEM, UYTO ATOT (PAKTOp HEPEIKO BbIMANaeT W3 MOJS 3PEHUs

COCTaBUTEJICH HAJIOTOBBIX 3aKOHOB.
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DOKOHOMHUCTBI, M3y4yaBIIME HAJIOrOBOE  3aKOHOJATENbCTBO, MPHUIUIM K
3aKIIIOYEHUI0, YTO  WHOIAIUS  OpUBOAUT K  (DAKTHUUECKOMY  YCHJICHHIO
HAJIOr000JIOKEHHUSI T0XOA0B, KOTOPBIE IPUHOCAT COEPEKEHUS.

OnuH U3 NpUMEPOB TOrO, KaK POCT IEH HETATUBHO BO3/ICHCTBYET HA CTUMYIIBI K
HAaKOIUICHUSIM, COCTOUT B mojaxojie HamoroBoro komekca K J0X0AaM, CBSI3aHHBIM C
OPUPOCTOM KamuTasa (TO €CTh K J0XOJaM OT TMpOJIaXh aKTHBOB 110 IIEHE,
npeBbllIaroniel 1eny ux npuoodperenus). IlpeacraBete cebe, uto B 1980 r. BEI
UCIIOJIb30BAJIM YacTh cOepekeHui, yToObl mpuobpect 3a $10 akiuio Kopropaunuu
Microsoft, kotopyio mpomanu B 2000 r. 3a $50. CornacHo cymiectByromemy B CIIIA
HOPSIIKY HAJIOTOOOJIOXKEHUS, Balll JOXOJA OT MPUPOCTa KamuTana, cocraBuBmmii $40,
JIOJDKEH OBITh BKJIIOYEH B OOIIYI0 CyMMY, C KOTOPOHM YIUIAUMBAETCSA IMOJIOXOJHBIH
Hajor. Ho mpeacrasere, uto ¢ 1980 mo 2000 r. oOmmii ypoBEeHb IIEH YIABOMJICS.
ITostomy $10, wmHBectupoBanHbie Bamu B 1980 T., SKBHBAJICHTHBI, C Y4ETOM
nepecyera ux MoKymarenbHoi criocooHoctd, $20 B 2000 r. Koraa BeI pogaiu Bamry
akiuio 3a $50, Bam peanbHBIA J10X0a cocTaBwil Toibko $30. Omnako Hamoroswrid
KOZEKC HE MPUHUMAET BO BHUMaHUE MHQISAIUIO U 00S3bIBAET BaC YIUIATUTH HAJIOT C
noxona B $40. Takum oOpa3oMm, WHGIALNKS MPUBOJUT K MPEYBEIHMUCHHUIO pa3Mepa
npuOBUTH OT MPUPOCTA KamUTajlla M HEOMpaBJaHHO YBEIHMUYMBAET HAJIOTOOOJIOKEHUE
3TOr0 BUJAA JI0XO/I0B.

Hpyroit ciydail OTHOCHTCS K HaJIOTOOOJOXEHUIO MPOIEHTHBIX JOXOJO0B IO
coepexenusiM. [logoxonHbIii Hajmor B3UMaeTCs C J0XOJa OT COEpexeHuH,
pPAacCCUYMTAHHOIO MO HOMMHAJIBHOM CTaBKE IMPOIEHTA, XOTS YacTh IOCIEAHEN
pescTaBiIsieT co00Ml MPOCTO KOMIMEHCAlMo MoTepbh OT uHpmsuuu. Paccmorpum
YUCJICHHBIA TNpuMep, NpuBeAeHHbI B Tabn. 16.1. B Hell paccmaTpuBaroTcs
CpPaBHHUTEJIbHBIE JIaHHbIE JBYX SKOHOMHUK, OOO3HAUEHHBIX Kak OKOHOMHKA | u
DKOHOMHKA 2, B K&XJI0M M3 KOTOPBIX CTaBKa MOJOXOJHOr0 Hajora cocrasisieT 25%.
B DOxonomuke 1 uHQALUSA OTCYTCTBYET, a pealbHas U HOMHMHAJIbHAs MPOLIEHTHBIC

cTtaBKkd paBHbI 4%. B 3Tux ycnoBusix B DOKOHOMHUKE | JIBaAlaTUNATA NPOLIEHTHBIN
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MOJOXOHBIA HAJIOT CHU3UT PEAJbHYIO MPOILEHTHYIO CTaBKy ¢ 4 10 3%. B DxoHoMuKe
2 peanbHas NPOLEHTHAs CTaBKa Takke paBHA 4%, HO TEMITbI HHQIISILIUU COCTABISIOT
8%. B coorBercTBUU ¢ 3pdexTom Duiiepa HOMHHAIbHAS TMPOILIEHTHAS CTaBKa
nocturdeT 12%. [1ockonbKy 3aKOH O MOI0XOJTHOM Hajore paccMarpubaeT 3ty 12% B
KauecTBEe JI0X0J1a, TOCyIapcTBO 3abupaeT ¢ Hero 25% B cBoro monb3y. B pesynbrare
MIOCJIE YIUIAThl HAJIOra HOMUHAJIbHAS MPOIIEHTHAs CTaBKa CHU3UTCS A0 9%, a peanbHast
— 10 1%. Takum o6pa3om, mpu 25-IPOLEHTHOM IOJOXOAHOM HaJOre peaabHbIN
MPOLEHTHBIN J10X01 B DKOHOMHUKE 1 paBeH 4% , a B DkoHOMUKE 2 — TOJIBKO 1%.
[TockonbKy BeIMUMHA PEeaTbHOrO MPOLUEHTHOrO J0X0/1a MOCIE YIUIaThl HAJIOra CIIY>KUT
OCHOBHBIM CTUMYJIOM [JIsl HANpaBJICHUS CPEACTB Ha cOepekeHus, TO UX
IPUBJICKATEILHOCTh B O€3MH(IAIIMOHHON JKOHOMUKE 2 BBIIIE, YeM B HHQIISIITUOHHON

DxoHOMHUKE 1.

TaGanua 16,1, BauaHne MHhNALMK HA HanorooBinoxkeHne cBepexeHni

JKoHOMHKa 1 JxoHomHKa 2
(ueHE crabunbhB), % (uHpaAnHA), %
Peanpiag craBka fipolenTa 4 4
Tennb HHPAAHH 0 8
HoMmunanbKas cTagka npouenTa 4 12
(Peasnlian cTaBka nponenTa + Temnbl Hiduismu)
CHH3KCHH e CTaBKH [TPOLICHTA i 3

B peayJibTare yiarl 23-NPoleHTHOTO Haaora
(0,25 x HoMHHanbHaA cTapKa [IPOLEHTA)

Jxaverne HOMHUAANLHGI CTABKK MpoLeHTa 3 9
no¢sIe YIAATh HANOTA
(0,75 x HomnHanbHaa cTaBKa NpoUesTa)

PeasicHad cTaBxa poueHTa 3 1
NOCne ¥1AaThl HANOCA

{HoMititanbRag cTagka NPoLUEnTa BOCAE YIAITH

Hanora - Tesnbl HudasnMu)

Hanorn Ha HOMUHAQJIBHBIM AOXOX OT HPHUPOCTA KanWTajda U HA HOMHUHAJIBHYIO

CTaBKYy IIPOIIEHTA M0 COEPEKEHUSM MPECTABIISIIOT TOJIBKO JBa IPUMEPA COBMECTHOTO
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BO3/ICHCTBUSI HAJIOTOBOI'O 3aKOHOJATENhCTBA M WH(MIIALIMU HA JOXOJbl HACEIEHUS.
OpHako CyIIECTBYIOT W MHOrHEe Jpyrue. M3-3a (pakTU4YECKOro yBEIUYEHUS
HAJIOT000JIOKECHUSI, BBI3BAHHOTO BIHMSHUEM WHQIAINH, MPU COXPAHEHUH BBICOKHX
TEMIIOB POCTA I1I€H MPUBIIEKATEILHOCTh COCPEKEHUN JJIs1 HACEIeHUs CHUXKaeTcs. B 1o
XKe BpeMsi COEpEeKEeHUs] — OCHOBHBIC MHBECTHI[MOHHBIE PECYPCHI, B CBOIO OYEpE.lb
SIBIISIIOIIMECS] KIIFOYEBOM COCTABJISIONIEH AKOHOMHYECKOro pocTa. Takum oOpa3om,
MOCKOJIbKY UHQISAIUS MPUBOAUT K (PAKTHUECKOMY YBEIMUYECHHUIO HAJIOT000JI0XKEHUS
JIOXOJAOB OT COEpeKEeHHMI, OHAa OrPaHUYMBAET CKOPOCTh  JOJIITOCPOYHOTO
SKOHOMHUYECKOro pocta. OJHAKO cleAyeT OTMETUTh, YTO CPEAM HSKOHOMHUCTOB
OTCYTCTBYET COTJIACHE I10 MOBOIY CTEIEHU 3TOr0 BO3CUCTBUS.

OmuH w3 myTred pemeHuss TPoOJEMbI — pa3yMeercs, MOMHMO IOJIHOTO
ycTpaHeHus: UHQISIUU — HHJAEKCAIUsl HaJOroB. J[pyrumu clioBaMu, HaJIOTOBbIE
3aKOHBI JIOJDKHBI OBITh M3MEHEHBI C YUE€TOM BIMsHUS pocTa 1ieH. Hampumep, B ciydae
HAJIOr000JIOKEHUSI I0XOJ0B OT MPUPOCTa KamuTalla 3aKOH MOT Obl IIpelycMaTpuBaTh
UCIOJIb30BAHKUE TOMPABOYHOrO KO3 (UIMEHTa sl pacyeTa LeH MNpuoOpeTeHus
akTUBOB. TakuMm 00pa3oM, Hajor B3UMAJICS OBl TOJIBKO C peaibHBIX T0X0A0B. Ilpu
PAacCMOTPEHUHU TMPOIEHTHOIO JI0X0Ja OT COEpPEeKeHUN ToCydapCTBO MOTJO0 Obl
HAYUCIISITh HAJIOT TOJIBKO C CYMMBbI PEajbHBIX MPOLUEHTHBIX JT0XOJIOB, UCKIIIOYas W3
HAJOroOOJIOKEHHUSI Ty €€ JOJ0, KOTopas MpOCTO KOMIIEHCUPYET TOTepUu OT
unpnsuuu. B onpenenennoit mepe B HasoroBsie 3akoHbI CLIIA yxe BBeeHO MOHATHE
uHJeKkcanuu. Hanpumep, ypoBHM [10XOJOB, HAuMHAas C KOTOPBIX IPOUCXOAUT
W3MEHEHHUE CTABOK HAJIOTOB, €XErOJJHO MEPECUUTHIBAIOTCS C YYETOM HW3MEHEHUM
UIIL. OnHako HAJIOTW Ha JOXOJ OT MPUPOCTA KamnuTaida U Ha MPOIEHTHBIM HOXOM OT
cOEpeKEeHMI TTOKa YTO HE UHIEKCUPYIOTCS.

B wuaeanpbHOM MHpe HAJIOTOBBIE 3aKOHBI JOHKHBI OBITH TaKUMHU, HTOOBI
UHOIAMS HE BIWsAJIa Ha CTPEMJICHHE JIIOOOT0 WHAWBHAA OBITh WMCIPABHBIM
HaJIOTOIUIaTeNIbIIMKOM. K coXaneHuro, B MUpe, B KOTOPOM MbI JKMBEM, HAJIOTOBBIE

3aKOHBI HECOBEpIIEHHBI. Pacimpenue chepbl MpUMEHEHUsT WHIEKCAIIUU BO3MOXHO U
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ONpaBJaHHO, HO OHO HEMHMHYEMO MPHUBEAET K YyclokHeHHto HamoroBoro kojekca,
KOTOPBIA MHOTHE U TaK CYUTAIOT YEPECUyp 3aIlyTaHHBIM.

Omndxy 1 HelOpa3yMeHHs

[IpencraBbTe ceOe, UTO Mbl MPOBEIH UCCIEOBAaHUE OOIIECTBEHHOI'O MHEHUS, BO
BpEMs KOTOPOro 3ajaBajii Bompoc: «Ecimu B 3TOM rofy JJIMHA OJAHOTO METpa paBHA
100 cm, TO KakoW, Ha Ball B3IV, OHA JODKHA OBITH B CIEAYIOIIEM TOXY?»
[To-BuanMoOMy, T€, KTO BOCIPUMET BOIPOC CEPHE3HO, OTBETAT, YTO JJIMHA OAHOTO
MeTpa no-npexkHemy Oyner coctapisitb 100 cM, Tak Kak ee U3MEHEHHUE MPUBEACT K
O€CCMBICTICHHOMY YCIIOKHEHHIO KU3HH.

Kakoe oTHomieHne mMeeT Takod BBIBOJ K mpobieme mHmsamuu? Bcecrnomuure,
YTO B KAU€CTBE MEPbI CTOMMOCTH JEHbI'M HCIOJB3YIOTCS JI YCTAHOBJICHUS LIEH H
peructpanuu o0s3aTeNbCTB. JpyrumMu CiaoBaMH, I€HbIU MPEACTABIAIOT cO00i Mepy,
Ha OCHOBE KOTOPOW OCYIIECTBIISIFOTCS dKOHOMHYECKHe caenku. JlearenpHocTs LIb B
YEeM-TO HAaloOMHHAaeT (PYHKIMH, UCIOJHseMble BIOpPO CTaHAapTOB, MOCKOIBKY 00€
OpraHu3aIliy JTOJDKHBI 00€CIeYnBaTh HAJIEKHOCTh HCIOJIB3YEMbIX HAMH EIUHUIL
m3mepenusi. Korma I[b yBenumuuBaer mnpenyokeHWEe JAEHEr W BbI3BIBAET, TaKUM
o0pa3oM MHQIIAIUI0, OH U3MEHSIET pEeaIbHYIO IIEHHOCTh MEPbl CTOMMOCTH.

O1eHuTh CTOMMOCTh OIIMOOK U HEYI0OCTB, KOTOPHIE BO3HUKAIOT M3-3a JEHCTBUS
UHOIAMY, BEChbMa CIIOKHO. MBI 00CyX1au, 4TO B yclIoBUsAX nHpsiuun Hamorossiit
KOJEKC HEBEPHO ONpEeNeNsieT peajbHble A0X0Abl HaceneHusd. [logoOHbIM 00pazom
HETPaBUWJILHO OLICHUBAIOT JIOXO/bI (PUPM B YCIOBUAX MOCTOSHHO MEHSIIOIIUXCS 1IEH U
Oyxranrepsl. IlockonabKy Joiap B pa3HOE BpeMSI MMEET pa3HyK CTOUMOCTD,
MCYHUCIICHUE MPUOBUIH KOMIIAHUU — PAa3HOCTH MEXy €€ BBIPYUKOM U 3aTpaTaMy — B
UHQISIIUOHHOM SKOHOMHMKE MPEACTaBIsIeT CO0OW OCOOCHHO CIIOXKHYIO 3ajaudy.
[losTomy, B ompeneneHHOM CMbIciie, HHQISIUS HE TMO3BOJISIET WHBECTOpaM
pasrianers HauOosiee MPUOBUIbHBIE KOMIAHWM Ha (OHE HMX MEHEE YCHEIIHbIX
KOHKYPEHTOB, UTO, B CBOIO OYE€PE/lb, 3aTPYAHICT NEATEIbHOCTh (DMHAHCOBBIX PHIHKOB

110 HaIpaBJICHUIO COepEKEHUN B PA3IMUHbIC BUIbl HHBECTUIIMI.
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OcoOb1ii  BHI HM3JEP:KEK HEOKUAAHHOW HUHGUIAUMM: TNPOU3BOJIbHOE
nepepacnpeneaeHue 0orarcrsa

Msbl  obcyxpmand — W3IEPKKH ~ MHQIALUWAK, UMEIOUIe  yCTOMYMBBIA U
npeackadyeMblii  xapaktep. OAHAKO CyIIeCTBYeT e€nle OJHUH BHUJ HU3JICPHKEK,
BO3HMKHOBEHME KOTOPOTrO MOXET OKa3aThCs CHOpOpu3oM. HeoxxuaaHHOe moBeneHue
UHOIAMA  MOXET TPHUBECTH K TaKOMYy TIEepepaclpe/iefieHut0 CpEeACTB  Cpeau
OTJICIBHBIX JIIOJIEH, KOTOpoe He OyaeT MMEeTh HHYero OOIIero ¢ uX peajbHbIMU
3aTpataMd B CHJIy TOTO, YTO MHOTME BHJbl 3aUMCTBOBAaHHUM B HSKOHOMHKE
YCTaHABIIMBAIOTCS B ICHEKHOM BBIPAKEHUM.

Paccmotpum npumep. Ilpennonoxkum, uto Com CThloeHT OepeT B OaHKE CCyay
Ha orutaty oOydeHwus B koywiemxke — $20 Toic. Ha 10 net mox 7% romoseix. Yepes 10
aet CoM oinkeH BepHyTh 0OaHKy $40 Thic. PeanbHast CTOMMOCTE €T0 JIoJTra 3aBUCHT OT
yYpOBHS UHMDISAIUN B TIPEICTOSIEM EeCATUICTHH. ECii SKOHOMUKA OYIEeT «CTpagaTh
runepuHQIAIre, MOKHO cuuTaTh, 4To Camy moBesno. B aToMm cnydae 3apruiatel u
IICHBI BBIPACTYT HACTOJBKO, 4TO ero jnoiar B $40 TeIC. OymeT CTOWTH CTOJBKO IKe,
CKOJIbKO B HAIllM JTHU — TOPCTh MEJIKMX MOHET. HampoTuB, €cium B SKOHOMUKE
npou3oiaeT aeduIanms, 3apiiaThl U [CHBI MOHU3ATCSA W BbIIaTta jgoira B $40 Thic.
okaxercst ansi Cama ropaszno Oonee TsDKENOM 3ajadeil, 4yeM OH NEepBOHAYaIbHO
peaIonarall.

OTH mpuMephl MOKa3bIBAIOT, KAK HEOXKHUJAAHHBIE CKAUKW IIEH MOTYT MU3MEHHUTh
MaTepHaIbHOE TIOJIOKEHUE 3aeMINMKa W 3auMOjIaBIa. B pe3ynbTare runepuHIsmn
ComMm craner Ooraue 3a c4eT OaHKa, MOTOMY YTO BEPHET CCyly B J0JUIapaxX, CTOUMOCTb
KOTOPBIX CTajia BO MHOTO pa3 MeHbie. Jedisuus mo3Boimutr 6aHKy 000TaTUTHCS 3a
cyer CoMa, Tak Kak OH OyJeT BBIHYXKJEH BO3BpalllaTh JIOJIT B JICHEKHBIX €IMHHUIIAX
Bo3pocuieil croumoctu. Korma uHdusanus npeackazyema, 1 0ank u CsM umeror
BO3MOXXHOCTh Y4Y€CTh €€ BEJIMYMHY IPH YCTAHOBIECHUM HOMHMHAJIBLHOW CTaBKU
nporieHTa 1o ccyae (Becrmomuute 3¢ dext Ounrepa). Ecnu sxe mpencka3aTsh MoBeecHUE

IICH HE yJIaeTCsl, PUCKYIOT 00€ CTOPOHBI.
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Takue U3AEPKKU HEOXKUIAHHOTO TMOBEIECHUS MH(ISALHUM BaXXHO paccMaTpuBaTh
coBMeCTHO ¢ ApyruM ¢aktoMm. CyThb €ro COCTOMT B TOM, UYTO MH(ISALHUA OCOOCHHO
W3MEHYMBA M HEINOCTOSSHHA B TEX ClydasX, KOIrJa €€ TEMIIBl OYE€Hb BBICOKH.
VY6enutbes B CpaBeJIMBOCTH JIAaHHOTO TIOJIOKEHHSI MOKHO HAa OCHOBE MCCIIEI0BAaHUS
CUTyallUM B pa3HbIX cTpaHax. Tam, rje Temnbl MHQUIALUA HU3KHU, HalpuMmep, B
I'epmanun B koHume XX B., UX HM3MEHEHHUS HOCIT HE3HAYUTEIIbHBIA XapakTep.
HanportuB, B HekoTopbiX cTpaHax JlaTuHckoi Amepuku, rae UHOISALUUS BbICOKA,
MOBEJIEHWE II€H OTJIMYAeTCs KpaiiHell HecTaOuibHOCThIO. McTopusi He 3HaeT HHU
OJIHOTO TIpUMeEpa YIKOHOMUKHU C BBICOKOM M B TO K€ BpeMs CTaOWUIbHON UHQISAIUCH.
B3auMocBs3b MKy YpOBHEM HH(IISIIMM U €€ YCTOWYHMBOCTBIO YKa3bIBAa€T €IIe Ha
OIMH BHJl PaCCMaTpUBAEMBIX HaMM H3JIepxkKeK. VX cMBICT COCTOMT B TOM, 4YTO B
CTpaHax, JCHEKHO-KPEIWTHAsl IIOJIMTUKA KOTOPBIX OPHEHTHPOBAaHA HA BBICOKHE
TEMIIbl POCTa II€H, MOMHUMO OOBIYHBIX HHQIISIIMOHHBIX H3ACPKEK HaOJrogaeTCs
Clly4anHoe nepepacIpeencHue JEHEXHBIX pecypcos, CBSA3aHHOE C
HEIPEACKA3yEMOCTBIO 1IEH.

IIpakTukym

«BoumedoHuk u3 crpanbl O3» U 1e0aThI 0 NpodaeMe cepeOpsAHbIX MOHET

Bo3moxHOo, Bbl moMHUTE QuiibM «BommeOHuk u3 ctpanbl O3», MOCTaBICHHBIN
no motuBaM KHuUrn @. bayma? @uibM M KHHra MOCBSILIEHBl NPHUKIOYEHUSM
MaJleHbKOW JeBOYKK JlOpOTH, YHECEHHOW yparaHoM B BOJIIEOHYIO cTpaHy. Bbl,
CKOpEE BCETO, HE IOTAIBIBAETECH, YTO 3TA UCTOPHUSI SBJISETCSA €IIE U aJUIETOPUYECKUM
onucanueMm moHetapHou noautuku CIIA B XIX B.

B nepuon c¢ 1880 mo 1896 r. ypoBeHb 1LIEH B aMEpPUKAHCKOW 3KOHOMHKE
cHusuics Ha 23%. [lockoiibKy HUKTO HE MPEABUJET TaKOro Pa3BUTHSA COOBITUM, OHO
OpPUBEJIO K  CYIIECTBEHHOMY Iepepacnpe/ieieHu0  (UHAHCOBBIX  PECYPCOB.
BonbmnHCcTBO epmepoB 3amana MMENM 3HAUYUTENbHBIE JIOJNTU mepe] OaHKaMu U3
BOCTOYHBIX IITATOB. [Iponsomeniee CHUKEHNE YPOBHS LIEH MPUBENIO K YBEIUYECHUIO

pealbHONW CTOMMOCTH BCeX (DMHAHCOBBIX O0S3aTENBLCTB, YTO IO3BOJIIIO OaHKaM
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o0orartutbcs 3a cuer (hepmMepoB.

B coorBercTBMM ¢ DOMYJIMCTCKMMHU JIO3YHIaMH TOTO BpPEMEHU PELICHHE
npoOJIeMbl 33JODKEHHOCTH (DepMepoB BHIEIH BO BBOJE B OOpalleHHE CepeOpSHBIX
MoHeT. DkoHomuka CIJA ¢dbyHKIIMOHUpPOBaIa Ha OCHOBE 30JI0TOrO CTaHAapTa, KOrjaa
KOJIMYECTBO 30JI0TA OIPEAEIsACT INPEAIOKEHUE JIEHEr, a 3HAYUT, U YPOBEHb IICH.
CTOpOHHUKM HOBOM (PMHAHCOBOW MOJUTHUKM BBICTYNAIM 3a TO, YTOOBI B KayeCTBE
JIEHEI HapaBHE C 30JIOTOM HCIIOJIBb30BAJIOCh U cepedpo. B ciyyae ux mnoOensl
KOJIMYECTBO JI€HEr B OOpalleHUH JOHKHO OBbUIO YBEIUYHUTHCS, YpPOBEHb LIEH
MOBBICUJICS OBI, YTO MPHUBENO Obl K CHIKEHHUIO peajbHOro OpemeHu (epMepcKux
JIOJITOB.

[lpoGnema cepeOpsiHBIX JEHEr TMOpOJAWiIa JKapKHe TUCKYCCHMM U CTaja
LHEHTPAJIbHON TEMOW MOJIMTUYECKON KU3HU AMEPUKU MOCIEAHEro aecsatuiierus XIX
B. [IpeaBbIOOpHBII JIO3YHT MOMYIUCTOB TNACKI: «MBI 3aJI0KUIIM BCE, KPOME HaIINX
rojocoB!» OMHUM W3 BUIHBIX CTOPOHHUKOB HJIEH BBOJIa B OOpallieHue cepeOpsHbIX
MoHET Obul YwuibsiM bpaifan, kaHaugar oOT JAEMOKpPaTHYECKOW TMMapTUHU Ha
npe3uaeHTCKuX BbiOopax 1896 r. OH Bolen B UCTOPUIO OTYACTU Osarojapsi cBoei
peur, IPOU3HECEHHON Ha MPeABLIOOPHOM Che3lie 1eMOKpaToB. B ToT nenp Y. bpailan
3asBUJ1 OYKBaJIbHO clieqyrolee: « Bbl HUKOra He CMOXKETe HaJleTh Ha YeJIOBeKa Tpyaa
3TOT TEPHOBBIM BEHELl M PACIATH €ro Ha 30JI0TOM Kpecte». C Tex mop Majo KTO U3
ITOJIMTUKOB CMOT C TaKOU K€ MO3TUYECKOW CTPACTHOCTHIO BBIPA3UTh HOBBIM MOAXOM K
JEHEKHO-KpeIUTHOW TonuTuke. Tem He Menee, Y. bpaitan mnpourpan BbIOOPHI
pecnyonukaniy Yunbsimy Mak-Kunmu, u Amepuka coxpaHusia TPHUBEPKEHHOCTD
30JI0TOMY CTaHAApTYy.

®psuk baym aBrop kHuru «BommeOHuk U3 ctpanbl O3y, paboTan KypHAIUCTOM
Ha Cpengnem 3anaze. HauaB nucarb 3Ty HCTOPUIO Uil I€TEW, OH MPUIAJ €€ TJIABHBIM
repOsIM YEPThl OCHOBHBIX JICUCTBYIOIIHUX JHUI[ aMEPUKAHCKOW MOJUTHYECKOU CIICHBI.
XOTs COBPEMEHHBIE MCCIIEIOBATEIN €Tr0 TBOPYECTBA PACXOAATCA BO B3IVISAAX Ha

PCAIbHBIX ITIOJIMTHUKOB, CKPBLIBAIOIIUXCA I10A «MaCKaMM) CKA30YHBIX HepCOHa}KGﬁ,
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HUKTO HE COMHEBAETCS B TOM, YTO ATa KHWUra HAWIYYIIUM O0Opa3oM OTpa)kaeT XoJ
JUCKYCCH O TMyTAX pPa3BUTUS aMEpPUKAHCKOW (PUHAHCOBOW cucTteMbl. BoT Kak
UCTOpPUK HKOHOMUKH Xbi0 Pokod¢d B crarbe, HamucanHoit B aBrycre 1990 r. mms
«Journal of Political Economy», pacripeaenus poiiv TJIaBHbIX T€pPOEB:

JOPOTU: TpaauiuOHHbIE aMEpPUKAHCKHE [IEHHOCTH

TOTO: [TIlaptTuss NOPOTUBHUKOB BBEACHHS CEpeOpPSHBIX JeHer (mapTus
TPE3BOMBICIISILIUX )

[IYT'AJIO: ®epmepsbl

YKEJIE3HBIN JIPOBOCEK: ITpombInieHHEIE pabouie

TPYCJIUBBIN JIEB: Vuissm bpaitan

JKEBYHDbI: Hacenenrne BOCTOUHBIX IITATOB

3JIAA KOJIAYHBSA C BOCTOKA: I'poBep Knusnenp

3JIAA KOJIAYHbBA C 3ATTATA: Yunbam Mak-Kunnu

BOJIILIEBHUK: Mapkyc XanHa, nipejcenaTenb peciyOInKaHCKON MapTHH

O3: CokpallleHHOE Ha3BaHHWE YHLIUH 30JI0Ta

JIOPOT'A 13 XXEJITBIX KMPITMYEM: 3onoroit CTaHAapT

B konue kHuru JlopoTM HAaXOAWUT IyTh JOMOM, HO €€ J0pora OTHIOAb HE
BBIMOIIIEHA KEIThIMU Kupnudamu. [locne q0iroro u ornacHoro myTemecTBUs JeBOYKa
MOHsUTa, 9TO BommeOHWK HE MOXKET MOMOYb HU €M caMoOil, HH ee€ JpYy3bsM. 3aTo
Jlopotu y3Hasa mMaruyeckyro cuiy cepeOpsHbix Tydenek. (Korma «BommeOnuk u3
ctpanbl O3» Obu1 B 1939 1. sKkpanu3upoBaH, aBTOPhI (PriibMa 3aMEHUIIN CepeOpsHbIC
Typensku Ha pyouHoBbie. Cynsa 1Mo Bcemy, Jedarenu [ oinmByna He 3HAJIM, YTO OHHU
CHUMAIOT PriIbM 0 MpobIeMax IEHEXKHO-KpeAUTHON monuTuku XIX B.)

[lomyauCcThl HE CMOIJIM OTCTOATH HJICI0 BBIMTYCKAa CEPEOPSHBIX MOHET, HO, B
KOHIIE KOHIIOB B aMEPUKAaHCKOM APKOHOMHUKE IMPOU30IILIO TO, YErO0 OHM TaK XOTEJH:
KOJIMYECTBO JICHET B DKOHOMUKE BO3POCIIO M TEMITBI pOCTa LEH yBENUYUIUCh. B 1898
r. B paiione pexku Kionnaiik Ha Amsicke ObLTM OOHAPYKEHBI MECTOPOXKICHHUS 30JI0TA.

Bo3spocna u no6siua 3o0510ta Ha Oeperax peku IOkon (Kanama) u B maxrax HOxHow
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Adpuku. B pesynbrate B CILIA u B Apyrux crpaHax, Npuaep>KUBABIIUXCS 30J0TOTO
CTaHJapTa, IPOU3OLUIO YBEIMYEHHUE IPEIJIOKEHHS JIEHET, U Hadajcsi poCT LeH. B
teueHnue 15 net nensl B CIIA BepHyHch Kk ypoBHIO 1880-x rr. u ¢epmepsl cMoriu
pacriaTuThCs ¢ OaHKUPaMH.

IIpoBepbTe cedsi. HazoBuTe U onMInyMTe IECTh BUAOB U3/IepP:KeK HHAIAMHI.

fleBath no NOBOLY QEHEXHO-
KPeaWTHOR NOAKTUKA

HoBoctn

Kak 3amuTuTh Bamu cOepeskeHus 0T HHPIsiumn

Urak, HeoXuJaHHBIC U3MEHEHUS YPOBHS LIEH IPUBOAAT K MEPEepacIpeeNICHUIO JEHEKHBIX PECYPCOB
MEXIy AODKHUKaMU M Kpenutopamu. Ho Mbl Mormm OBl M30aBUTHCS OT MOJOOHBIX M3JEPKEK, eci OBl B
JIOJITOBBIX 00s3aTeNIbcTBA (PUTYPUPOBAIN pealbHBIC, a HE HOMHWHAIBHBIC BeIMYWHEL. B Hagane 1997 r.
locymapctBennoe kasHaueilictBo CIIIA BmepBble BBIMYCTHJIO OOMUTAllUM C  HHICKCHUPYEMBIM
OTHOCUTENIFHO YPOBHA II€H OXOJOM. B TIpHBeAeHHOW CTaThe NBa CIENHAINCTAa B OOJNACTH (UHAHCOB

00CYXITal0T IOCTOMHCTBA dTOW MHUIINATHBEI.

bopusl ¢ unpasinuein B noarocpounom nepuoge J:xxon Kamnoenn u Podepr

HInasep

Cekperaps kazHaueiicTBa PoOepr PyOunH 0oOBSBUI BO BTOPHHK, YTO MPAaBUTEILCTBO IJIAHHPYET
BBIITYCTUTh OOJMMTalii, HHACKCUPOBAHHbBIE K YPOBHIO HH(IIALUHN, TO €CTh OONUTrallii, HOMUHAI U TOXOX
0 KOTOpPHIM OyIyT YCTaHABIMBATHCA C TIONPAaBKOW Ha HMHQISAIUIO, TapaHTHUPyS TakuM o0pa3om
COXpaHEeHHE HX IMOKYNaTeIbHOH CIIOCOOHOCTH B OyAyIIEM.

OTOT MOMEHT MOKHO Ha3BaTh UCTOPHUYECKUM. B TeueHHEe MHOTHUX JIET SKOHOMHUCTHI C TEPEMEHHBIM

ycuexom 60p0J'H/ICb 34 BBIITYCK IIECHHBIX 6YM8.1" TaKoOTro poaa. BnepBHe HIOCI0 TaAKUX O6HHF8.LIPII>1 BBI/IBUHYJ B
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1822 r. axonomuct Jlxo3ed Jloy; B 1870-e rr. 3a Hee Goposncst aHrmuaHuH YuibsiM CTarim JeBoHC; B
Havasie XX CToJeTUs Ha Hel caenan Kapbepy Jerenaapubii Upsunr @uiuep. B [locnennue aecsarunerus B
ee TOJJEPXKKY BBICKA3bIBAIMCH SKOHOMHCTBI CAMBIX Pa3HBIX HANpaBlieHHd — oT Munrona @puameHa 1o
Hxeitmca Tobuna, or Amanma biamangepa mo Amama ['pumncmena. Opnako, Ilockoinbky HacelneHue He
MPOSIBIIIO 0COOOr0 HMHTEpeca K TaKUM HWHBECTULHUSM, aMEPHUKAHCKOE IPAaBUTEIBCTBO HHUKOrJa He
BBIITYCKaJIO TOJIOOHOTO Po/ia OOIUTaIuy.

byneM HazmeaTbcs, 4TO HOBbIC OOJMTanMKM He OyAyT OOJIeJeHbl BHHUMAaHHEM INHPOKOW MYOIUKH.
VYcnex MHAEKCHPOBAHHBIX OOJNUTalMidi 3aBHCHT OT TOTO, KaK OTHECeTCs K HUM HacesneHue. [lo cux mop
MHQIANA eJalla TOCy/IapCTBEHHBIE OOJIUTAIlNH PUCKOBAaHHBIM BUIOM BJIOXKEHHUS JeHeT. B 1966 r. Temmb
pocTa LEH COCTaBIIIIM TONBbKO 3%, MO3TOMY MHBECTOPHI, MMOoKymaBiike 30-1eTHre odnuranuu ¢ 5%-HbiM
TOMOBBIM JIOXOJOM, PACCUUTHIBAIN, YTO B HAIIM JHHU CTOMMOCTHh WX BJIOXEHUU BhIpacTeT Ha 180%. Ha
caMOM JK€ JeJie Iocje HECKOJNbKUX JIET OTHOCHTENIFHO BBICOKMX TEMIIOB HHQISIIUU CTOMMOCTH
WHBECTULUH BO3pOCia TOJIbKO Ha 85%.

Ilockonmpky B mOCIeAHHE TOAYy HaONIOJaeTcss BeCbMa He3HAaYUTEeNbHAas HHQISAMHS, TpakJaHe He
OYEHB-TO OECIOKOATCA 1O MOBOAY TOTrO, KAK OHa CKaXkKeTCs Ha WX HakomjieHusx. Ha camom amene Takoe
Oyarogymve OmacHO: Jae eClM TeMITBl POCTa I[eH HEBBICOKH, a B TEYCHHE JITUTEIBHOTO MPOMEXKYTKa
BpeMeHU NWHQIAINA MOKET HAHECTH CEPbE3HBIA YPOH cOepeKeHHSIM HACEICHHUS.

[IpencraBeTe cebe, 4TO BamM cOEpeKEHUS XpaHATCS B BUAE TOCYNAPCTBEHHBIX OOJIUTALNM,
npuHocsmux $10 Teic. 0X0Ja He3aBUCUMO OT 3HaueHUs MHGIAIUU. B orcyrcTBue mHpmsuun yepes 20
JIeT MOKyTMaTelbHas CIIOCOOHOCTH BalllMX JOXOJOB OYJeT Takod ke, kak u ceromgus. [lpu 3% wurbmAINHA
yepe3 20 et Baml I0XOJ MO MOKYIATENbHOW CIIOCOOHOCTH OyneT paBeH TOibko 5540 ceTomHSIIHUM
nojtapam, mpu temnax uHpasuun 5% ero BennuuHa cHu3uTcs 10 $3770. Ecnu ke TeMIbl MHQIAITUN
mocturHYT 10%, gepe3 20 yeT Bamr JA0XOA B IMepecdyeTe Ha CETOAHSIIHHE JTOJUTAPBI COCTABUT KAKUX-TO
$1390. Kaxoii u3 3TUX CIICHAPHUEB Pa3sBUTHS SKOHOMHKH HambOoiee BeposreH? TOYHOro OTBETA HA ATOT
BONPOC HE 3HAET HHUKTO. B KOHEYHOM HTOre MHQISUMS 3aBHCHT OT JIOAEH, KOTOpbIE M30MPAIOTCS MU
Ha3HAYarOTCS Ha KIFOYEBBIE TTOCTHI, TTO3BOJISIONINE KOHTPOIMNPOBATH KOJMIECTBO JIEHET B SKOHOMUKE.

B Hacrosmee BpeMs, KOTJa aMEpUKaHI(BI CTalll KUTh JIOJbIIE W TUIAHUPYIOT oOecTedeHne cBoel
CTapOCTH Ha HECKOJIbKO JIECATHIIETUH BIIEpEe], BOIPOCAM POCTa II€H CIEAYET YAENATh CaMO€ CEepPhe3HOe
BHUMaHue. [lo 3TOH mNpHYHMHE BBIMYCK OONMTALMHA, IOXOJ MO KOTOPBIM HHACKCHUPYETCS C YYeTOM
MHQISIAA U COXpaHIET CBOKO TMOKYNATEIbHYIO CIIOCOOHOCTH B TEUYEHHE JIIOOOTO Mepruoia BpeMEHH, —
0e3ycloBHBIN mar Brepen. B Hamield SKOHOMHKE HE CYIIECTBYET APYTUX BUIOB cOEpeXeHHH, KOTOpbIE
rapaHTUPOBaIM OBl TaKylO K€ 3alUTy JO0XOJOB OT pocTa IeH. OOBIYHbIE rOCyAapCcTBEHHBIE OOIUTalNUN
MIPUHOCIT (PUKCUPOBAHHBIA JOXOA B JOIUIapax, HO WX Biajelel] OONbIIe AyMaeT O ero MOKYIaTelbHOH

CIIOCOOHOCTH, @ HE O HOMHHAJILHOM BBIpaXCHHH. JlOXOX MO aKIHMSIM HWHBECTHI[MOHHBIX (OH/IOB,
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BKJIAJIBIBAIOIIUM CPEJICTBA B KPATKOCPOUYHBIC 00S3aTEIhCTBA JICHSIKHOTO PHIHKA, B ONPEACIICHHON CTCICHH
yautbiBaeT HHGIII0. OgHAKO Ha HEro MEeHCTBYIOT MHOTO IPYruX (pakTopoB (PMHAHCOBOTO PHIHKA, YTO
CHIDKAEeT HAJECKHOCTH JIOXOIOB. PEIHOK akIuii, B CpeHEM, MTO3BOJISET MOydaTh OoJiee BBRICOKHUE TOXOIIBI,
HO MOJBEMBI Ha HEM He 0oJiee BEpPOSATHBI, YeM NajcHus. MIHBecTOpaM clielyeT MOMHHUTh KaK O CHUXCHUHU
ueH Ha akiuu B 1970-e rr., Tak u o ux pocte B 1980-1990-¢ rr.

OOymranuu, TOXOMHO KOTOPBIM WHIEKCHPOBAaH K YpPOBHIO HWHQIISINH, WMEIOT XOXICHHE B
Bemmkobpuranun m KanHame, a Takke BO MHOTHX JAPYTHX CTpaHaX, BKIodas ABcTpanuio, Homyio
3enmanguio u llIBenuro. B BenukoOputanuu, rae pplHOK TakuxX oOJHMranuii Hauboliee pa3BUT, OXOJ IO
HUM YycCTaHaBiuBaeTcad Ha 3-4% BbllIe CylIeCTBYOLIUX TeMIoB pocTa HeH. B Coenunennbix IlraTtax
TaKOW BHJ IOJTOCPOYHBIX WHICKCUPYEMBIX OOJMTaIUi NODKEH CTaTh OCHOBHOW (hopmoii cOepekeHUi
HaCeJICHHS.

Mb1 oxujaeM, YTO JApPYrue YYpexKICHHs (UHAHCOBOTO pHIHKA MOAXBATAT UJCK BBINYCKa
MHJIEKCUPYEMBIX OOJIMTaluii UM TPeiIoKaT CBOM COOCTBEHHBIE HOBBIE pa3paboTku. Cpeaw HHX MOTYT
OBITH, HAIIPUMEDP, WHICKCUPYEMBIC PEHTHI WJIM AK€ WHACKCHPYEMBIE CCYIbI IO 3aJI0T HEJIBUKHUMOCTH,
BBIILJIATHI 10 KOTOPHIM OYIYT €XKEMECSIYHO KOPPEKTUPOBATHC C YI€TOM HHQIIAIUH. XOTSA afMUHHCTPAIUS
npesugeHTa bumma KimHTOHa, BEpOSTHO, HE WCHBITHIBAET OCOOOTO JOBEpUS K HWHAEKCHPOBAHHBIM
obnuranusM, pereHne 00 UX BEIITYCKE MOXKET CTaTh TEM JOCTHKECHHUEM, KOTOPOE 0CO00 OTMETAT OyayIiue
HUCTOPUKH.

Ucrounnk: «The New York Times», May 18, 1996.

3akJ/0ueHne

Wtak, MBI pacCMOTpeNd MPUYWHBI BO3ZHUKHOBEHHS WHQIISIUN U €€ M3ICPKKU.
['maBHas mpuymHa pocTa 1IEH COCTOUT B yBelnueHuU konudectBa jaeHer. Koraa Lb
BBIITYCKAeT B OOpallleHhe OO0JbIIOE KOJUYECTBO JEHEr, UX CTOMMOCTh HAUYMHAET
cHKartbes. Jlms momnmepxkanust crabuibHbIX 1eH LB rocymapcTtBa momDKeH CTporo
KOHTPOJUPOBATH MPEIJIOKECHUE JICHET.

WM3nepxxkn WHIAIUN — U3AEPKKHA «CTONTAHHBIX OaIIMakoB», H3IEPKKU
«MEHIO», TIOBBIIICHHAS W3MEHUYMBOCTh OTHOCUTEIBHBIX II€H, HEOMNpaBJIaHHBIC
W3MEHEHUsI HAJIOTOBBIX 00S3aTENbCTB, BOZHUKHOBEHHE OIIMOOK W HEI0pasyMEHHH,
MIPOU3BOJILHOE TepepacipeiesiecHre (PMHAHCOBBIX PECYPCOB — HE BCErJa MOAAAI0TCA
npsMoMy u3MepeHuto. CylmecTBeHHbl Jid 3T u3nepxkku? [lo MHeHHI0 Bcex

O9KOHOMHCTOB, B YCIOBHAX FI/IHepI/IH(l)JIHI_II/II/I OTBCT Ha OJ3TOT BOIIPOC 6YI[GT
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MOJIOKUTEIBHBIM. YTO ke KacaeTcsi BEJIMUMHBI U3JIEPKEK MPU YMEPEHHBIX TEeMIIax
UHQISIIIY, HallpUMep, KOTJa IIeHbl pacTyT He Oonee yem Ha 10% B Mecsi, MHEHUS
CHELHUAIIMCTOB PACXOSATCS.

Mpb1  3aTpOHYJIM OCHOBHBIE BOIPOCHI, CBSI3aHHBIE C WHQISALNMENH, OJHAKO
0o0CyXKJIeHHEe ATOM TeMbl HeNb3sl cunuTarh 3aBepiieHHbIM. Korga ®PC orpanuumBaer
TEMIIbl POCTA KOJIMYECTBA JEHET, B IIOJIHOM COOTBETCTBUM C KOJIMYECTBEHHON TEOpUE
JIEHer TEeMIIbl pocTa IeH 3aMemisaroTcsa. OaHako Mo Mepe mepexoia SKOHOMHUKH K
HU3KUM TeMIaM HWHQIAIUN MOHETapHble HM3MEHEHUS HAYMHAIOT OTPUIATEIHHO
CKa3bIBaThCS HA COCTOSHUM TIPOM3BOACTBA M 3aHATOCTH. [loaTOomMy, XOTS B
JOJICOCPOYHOM TIEPUOJIC NCHEKHO-KPEIUTHAS TOJIMTUKA OKa3bIBACTCA HEUTPAIbHOM, B
KpaTKOCPOYHOM II€PUOJIE OHAa CYIIECTBEHHO BIUSAET HA COCTOSIHUE pPeabHbBIX
PKOHOMHYECKUX BEJIMYMH. B mocnenyromux riaBax Mbl 3aiiMEMCsl HCCIIEIOBAHUEM
3TOrO SIBJICHUS IS TOTO, YTOOBI Pa3BUTh HAIlle MOHUMAaHHWE MPUYUH U HU3ACPKEK
UHQIISIU Y.

BriBoabI

* CpenHuil ypoBeHb 1IEH B 9KOHOMUKE TPUBOAUT B COCTOSIHUE PABHOBECHUS CIIPOC
u npegioxenne aeHer. Koraa [b yBenuuuBaeT npeasio)KeHUE JIEHET, 3TO BbI3BIBAET
poct ypoBHS 1eH. [lOoCTOSHHBIH pOCT NPENJIOKEHUS JE€HET MPUBOJUT K
HeIpeKpanamencs nHQIImmu.

* IlpuHUUI HEUTPAJIBHOCTH JCHET TJIACHUT, YTO M3MEHEHHUE KOJIMYECTBa JEHEr
OKa3bIBa€T BIUSHHE Ha HOMHUHAJbHBIC, & HE Ha peajbHbIE BEIUYHHBI. BOJBIIMHCTBO
SKOHOMHUCTOB YOEXKIEHBI B TOM, UYTO [IJI1 OINHCAHUS TIOBEJACHUS HDKOHOMHUKH B
JOJICOCPOYHOM TIEPHOJIE JIOJKEH HUCIOJIb30BAThCA MPUHITUIT HEUTPATbHOCTH JICHET.

* TocygapcTBO MOMKET MHOKpPBIBaTh YacTh CBOMX pAacXoJI0B IMPOCTO 3a CYET
BBIMTyCKa HOBBIX JeHer. Korga mpaBUTENbCTBO W3JIMINHE YBIEKAaeTCs CcOOpoM
«MHQIISIIMOHHOTO HAJIOTa», B CTPAHE BO3ZHUKAET THUIEPUH(IISALINS.

* OmHO W3 TPOSBICHUW TMPUHIUNA HEHUTPaJbHOCTH JICHET OIMUCHIBACTCS

a¢¢pexkrom Pumiepa, COINACHO KOTOPOMY IpPU YBEIMYEHHHM Ha ONPEAEICHHYIO
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BEJIMYMHY TEMIIOB pOCTa LIEH Ha Ty K€ BEJIMYMHY BO3PACTAET HOMUHAJIbHAS CTaBKa
IIPOLIEHTA; IIPH ATOM PEaJIbHAs CTaBKa IIPOLIEHTA HE U3MEHAETCH.

* MHorue mOad CYUTAIOT, 4TO MHQISAIMS JAenaeT ux OelHee, MOCKOIbKY
CTOMMOCTb MpPHOOpPETaeMbIX HMH TOBAPOB YBEIMYMBAETCA. IJTa TOYKA 3PEHUs
omMO0OYHa, TaK Kak OJHOBPEMEHHO C pPOCTOM II€H BO3pacTalOT U HOMHUHAJIbHbBIE
JOXO/BI.

* DKOHOMMCTBI pa3IM4arOT LIECTb BHUJIOB H3ACPKEK HHQISAIUU: HU3AEPKKU
«CTONTaHHBIX OalIMakoB», CBSI3aHHbIE CO CHUIYKEHHMEM KOJIMYECTBAa JICHET,
UMEIOILIETOCS Ha PyKaxX Y HACEJICHUS; U3JIEPIKKU «MEHIO», 00YCIIOBIIEHHBIE PACX0JaMU
B CBSI3M C YacThIMH H3MEHEHHUSIMH LEeH (QUpPMaMy; MOBBIIICHHE H3MEHYHMBOCTHU
OTHOCUTENIbHBIX LI€H; HEONpPAaBJaHHbIE W3MEHEHUs HAJOIOBBIX 00A3aTENIbCTB,
BbI3BaHHBbIE OTCYTCTBMEM B HanoroBom kojekce mnopsaka HMHIASKCAHUHU JOXOIOB;
OIMOKM M HEJOpa3yMEHHus, NPOUCXOJALINE B pE3yJIbTaTe W3MEHEHUH Mepbl
CTOMMOCTH; IPOU3BOJIBHOE IepepacnpeneneHne (GUHAHCOB MEXAY OJDKHUKaMU W
KpeauTopamMu. MHOrMe U3 3TUX HU3AEPKEK OCOOEHHO CHJIBHO TPOSBISIOTCS B
YCIIOBUSIX TUNIEPUHQIISIUU, OJTHAKO B MEPUOJ YMEPEHHOI'O pocTa LeH X 3P(eKT He
TaK 3aMETEH.

OCHOBHBIE TTOHATHSA

KonuuecTBeHHas Teopust I€HET Oddext Oumiepa Teopun JeHET
HoMuHabHbIE BETUUUHBI N3aepxKKu «MEHIO»

PeasibHbIE BETMUMHBI NHbAssumoHHbINA HaoT
Kiaccnueckas 1uxoToMust N3nepxKu «CTONTaHHBIX OAIIMAKOBY
HelitpansHocTs nener YpaBHEHHE KOIMYECTBEHHON

CkopocTh oOpareHus JeHer

Bonpocsl

1. OOBsicHUTEe, KAaKUM 00pa30M YBEIMYCHUE YPOBHS IICH BIIMSACT HA PEabHYIO
CTOMMOCTb JICHET.

2. KakuMm, cormacHO KOJMYECTBEHHOW TEOpUU JEHEr, OyneT pe3yabTaT
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YBEIMUCHUS UX TPEIOKCHUS?

3. OOBSCHHUTE pa3HUIy MEXIY PEATbHBIMA WU HOMHHAJIBLHBIMU BEIMYUHAMU H
IpPUBEANTE 1O JBa MpUMepa KaXI0M u3 HUX. Ha KakuWe BENIWYWHBI, COTIACHO
IPUHITUITY HEUTPAIbHOCTH JICHET, BIUSET U3MEHEHHE X KOJIn4ecTBa?

4. B xakom cmbiciie nHpsnus HaoMuHaeT Hajor? Kakum o0pazom BocpusTHe
pocTa 11eH Kak oJIHOM u3 (opM Hayiora nmomoraer o0ObICHEHUIO TUIepuH(Isamumn?

5. Kak, cornacHo 3¢ ety duiiepa, yBeIUUeHUE TEMIIOB POCTa LIEH BIMSIET Ha
HOMHUHAJIBHYIO U PEATbHYIO CTaBKH TPOICHTA?

6. Uro Ttakoe wm3nepkku wHGsMU? Kakwe W3 HHUX, MO BalleMy MHEHHIO,
UTparoT HanboJiee 3aMETHYIO poJib B SKoHOMHUKe Poccun?

7. Ecnu uHOIAIUS HAXOAWTCS HIDKE OKHUIAEMOTO YPOBHS, KOMY BBITOJTHA 3Ta
CUTYyaIus — JOJDKHUKAM WiH kpenutopam? [IpuBeaute cBou 0ObSICHEHHUS.

3agaHus I CaMOCTOATEIbHOI padoThl

1. Tlpenmonmoxum, 9TO B TOM TOAY MpeUIoKeHHe neHer cocraBiser $500
mpa., HomuHaeHBIH BBIT — $10 TpiH., a peansubii BBIT — $5 Tpns.

a. UeMy paBeH ypoBeHb lieH? KakoBa CKOpOCTh 00OpallieHus JeHer?

6. Ilpenmonoxum, 4YTO CKOPOCTh OOpallleHHs] JIEHEr TIOCTOSSHHA U 4YTO
IIPOM3BOJICTBO TOBAPOB M YCIIYT YBEIMYUBAETCS B SKOHOMUKE exeronHo Ha 5%. Uto
npousounsier ¢ HomuHalbHBIM BBII u ypoBHeM 1ieH B ciepyromem roay, eciu Lb
COXPAHHT TMPEJIOKCHHE ICHET HEUM3MECHHBIM?

B. Kakoe mpennoxxenue neHer noibkeH obecneunTh LIb B ciemyromeM ropuy,
YTOOBI YPOBEHD IIEH OCTAJICSA HEU3MEHHBIM ?

r. Kakoe mpemnoxxenue aener nomkeH obecrneuuth LIb B ciemyromem romy,
9T00BI HHGIIMS cocTaBmia 10%?

2. Tlpeanonoxxum, 4To U3MEHEHUs B 0AHKOBCKOM 3aKOHOATENHCTBE 00€CIIeUnIIH
0ojiee IIMPOKOE WCIIONBb30BAHUE KPEAUTHBIX KapTOYEK, B pe3yJbTaTe Yero Yy
HACEJICHUSI CHU3UJIACh MOTPEOHOCTh B HAJMYHBIX JICHbIaX.

a. Kak 3T0 coObITHE OBIUAIO HA CIIPOC HA I€HBIU?
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0. Ecu 11b He Oyner pearupoBaTh Ha 3TO COOBITHE, YTO MIPOU3OMAET C YPOBHEM
1eH?

B. Ecau 11b mnaHupyeTr cCOXpaHWTh YpOBEHb LIEH HEM3MEHHBIM, UTO OH JIOJKEH
JUISL OTOTO CAENaTh?

3. Hepenko BBICKa3bIBAIOTCS MpeArnonoxeHuss o toM, uro ®PC crpemurtcs
ceectu Ttemnbl uHGsIUU B CIIA x Hymo. Ecam Mbl mpeanosiokum, 4TO TEMITBI
UHOISAUMKA TOCTOSHHBI, TO TPEOYEeT JIM pEeIlIeHHe STOW 3aaud OJHOBPEMEHHOI'O
CBEICHUS K HYIIO pocTa KomyecTBa aeHer? [IpuBenure cBou 00ObsACHEHUS.

4. Benukuit sxoHomuct Jlxon Meitnapa Keiinc nucan: «I'oBopst, Oyaro B.
JlenuH yTBEp)KIAJ, 4YTO HAWIYYIIMA CHOOCOO pa3pylIUTh KalUTaIHMCTHYECKYIO
CUCTEMY COCTOMUT B TOM, 4TOOBI "pa3BajuTh" CIOXKUBIIEECS AeHEKHOe oOpameHue. C
IIOMOIIIbIO HEIMPEPBIBHOIO MOAAEPKAaHNUA HHQISILIMOHHBIX IPOLIECCOB TOCYAApCTBO
MOXKET KOH(UCKOBaTb, TallHO W HE3aMETHO, 3HAUYMTEIbHYIO YacTh Oorarcraa
rpaxaan». [IpuBeaure 1oBOAbI B MOJb3y TOUKHU 3peHus B. W. Jlenuna.

5. IlpencraBbTe, 4TO B CTpaHE Pe3KO Bo3pociiv TeMiibl nHpssuuu. Kak orpasurcs
UHQIISAIIMOHHBIN Haor Ha obecreueHHbIX oAaX? [loyeMy OmarococTositHue TeX, KTO
JEP’KUT CPe/ICTBAa Ha cOeperarenbHbIX cueTax, He MOJBEPTHETCS BIUSHUIO U3MEHEHUS
UHQISIIUOHHOTO Hanora? MoxeTe M BbI MPEACTaBUTh CUTYAIlMIO, KOT/Ia BIIaIENbIIbl
cOeperaTeNbHbIX CUETOB MOCTPAAAIOT OT YBEIWYEHUS HHPIALMOHHOTO Hatora?

6. Tunepundnsuus KpaitHe penko HaOIOgaeTCs B cTpaHax, B KoTopeix LIb
HE3aBUCUM OT IIPABUTEIHLCTBA. YeM 3TO MOXKHO OOBSICHUTD?

7. IlpeAnonokuMm, 4To B HEKOW SKOHOMHUKE padOTalOT TOJIBKO JBa YesoBeka: bob
BbIpanuBaer 000bl, a Pura — puc. JlomycTuM, 4TO OHM MOCTOSIHHO MOTPEOJSIOT
OJIMHAKOBOE KOJIMYECTBO prca u 06000B. B 2000 r. 60061 crommu $1, a puc — $3.

a. [Ipeacrasete, yto B 2001 T. 600BI cTamu crouth $2, a puc $6. Uemy paBHBI
temnbl nHGIMU? [loBnusno a1 u3mMeHenue 1eH Ha Oiaarococtosinue boda u Putei?

0. IIpennonoxum, uro B 2001 r. 60061 crommu $2, a puc $4. KakoBel TeMribl

uHsun? Kak namenmnocs 61arococrossaue bo6a u Putei?
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B. Jlonyctum, uro B 2001 1. mena 6060B Oblia paBHa $2, a nmena puca — $1,5.
Kaxk mpu 3ToM n3menunocs 6marococrossarie bo6a n Puter?

r. Uro Baxuee misi bob6a m Putet — oO0mme Temnbl WHQISIUN WA
OTHOCUTEJIbHBIE IIEHBI prca U 6000B?

8. PaccuuTaiite nipu craBke Hajnora B 40% peanbHble IPOLIEHTHBIE CTaBKU 110 U
10CJI€ HAJIOr000I0KEHUSI ISl KaXKI0T0 U3 CIEAYIOIINX CIIy4aeB:

a. HomunanbHasi mnpoueHtHas craBka paBHsercs 10%, Temmnbsl HHQISIUU
COCTaBIAOT 5%

0. HomuHanpHas mnpoleHTHas cTaBKa paBHsercs 6%, Teminbl WHOIIIUN
coCTaBIAOT 2%.

B. HoMmuHuanbHas mnporeHTHas craBka paBHsieTcs 4%, TeMnbl WHQISIHHA
coctaBisitoT 1%.

9. Uemy paBHBl Ballll «MU3AEPKKH CTONTAHHBIX OallIMakoB», CBSI3aHHBIE C
nocenieHneM 0aHka? Kak MOYXHO BBIPa3UTh 3TU U3JEPKKU B IEHEKHOM HCUUCICHUU?
Kak oTiauyaroTcss «M3IepKKKM CTONTAHHBIX OaliMakoB» Uil BaC M JJIsl JTUPEKTOpPA
BalllEero Koyuiemka?

10. BcnomuuTe, B ueM cocToAT (PyHKUMH JIeHer B skoHOMUKe. Kakum oOpazom
UHQISIIHS MOXET MOMEIIATh BBIMOIHEHHUIO KX 101 13 HUX?

11. TlpenmonoxuMm, 4TO aMepuKaHlbl Oxuaand, 4yro B 2000 r. uHpIsAUMA
coctaBut 3%, oaHako 1eHbl Bhipocian Ha 5%. Kakum oOpa3zom mHOISAINS CKaxeTcs
HAa IIOJIOKEHUH CIEAYIOIUX JIML U YUPEXKICHUN?

a. PenepanpbHOE PABUTEILCTBO.

0. [domoBnanenen, MOJYyYUBIIUA HWIOTEYHYIO CCyAy MOA (PUKCUPOBAHHBIN
IPOLIEHT.

B. Pabounii — usnen npodcorosa, padboTarouii Mo KOHTPAKTY BTOPOM TO/I.

r. bnarorBoputenbHbIi  (QOHI, WHBECTHUPOBABIIUNA YaCTh  IMOJTYYEHHBIX
MOKEPTBOBAHMI B IOJITOCPOUHBIE Ka3HAYEHCKUE 0053aTENIbCTRA.

12. OObsicHuTe, Kakoh ymepOd MOXET HAHECTHU KOHKPETHOMY YEJIOBEKY
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HEOXXUJAHHBI pPOCT IIeH. 3areM OOBSICHUTE, B 4eM OyAeT 3aKiIr4aThes ymepod ot
JEHCTBUS, KaK OKHUIaeMOi MHMISAINN, TaK U OT HEOKHUJAHHOTO €€ POCTa.

13. AICTUHHBI WM JIOKHBI CIIEYIOLINE YTBEPKICHHUS.

a. «MH}uauus HaHOCUT ymiepd 3aeMImUKaM M CIIOCOOCTBYET OOOTaIeHUIO
KPEAUTOPOB, TaK KaK B YCJIOBUSIX POCTa II€H 3a€MIIMKH JODKHBI IJIATHTH OoJjee
BBICOKMH IMPOLIEHT I10 CCYIe».

0. «Ecnu 1ieHbl MEHAIOTCS TaKUM O00pa3oM, YTO MX OOIIMKA YpOBEHb OCTAETCA
HEU3MEHHBIM, TO OJJATOCOCTOSIHUE BCEX TPYIIT HACEICHUS HE U3MEHSAETCS.

B. «MH@uAnMs He BIMsieT Ha 0JarococTosHuE OOJBITUHCTBA PA0OOUHX).



