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NMPEANCI/TIOBUE

MaKpo3KoHOMMKA — HayKa 06 06LLeM YpOBHE HaLMOHa/lbHOro o6bema npouns-
BOACTBa, 6e3paboTuLbl N MHPNALMKX, KOTOPas MMEET AeNio CO CBOMCTBaMU 3KOHOMM-
YECKOM CUCTEMbl KaK efMHOro Lenoro, usyyaet akTopbl U pe3y/bTaTbl Pa3BUTUS
39KOHOMMKM B LIE/IOM.

3HayeHe MaKpO3KOHOMUKM KaK OLHOr0 M3 BOXKHEWMLUMX 3/IEMEHTOB CUCTEMbI
9KOHOMWYECKMX HayK COCTOMT B TOM, YTO OHa M3y4aeT OCHOBbl 0OLLECTBEHHOIO
paclUMpeHHOro  BOCMPOM3BOACTBA,  OMpPefenstolwero  passuTue  COuMaibHO-
3KOHOMWYECKOT0 NMporpecca, YPoBHSA U Ka4yecTBa XXU3HW NIHOLEN.

O[HOW M3 OCHOBHbIX 334a4y AaHHOro y4eGHOro nocobus ABNsSeTCA MnpefocTaB-
NeHve CTYAeHTY MHopMauum 0 TOM, KakK (DYHKLUMOHWPYET U pa3BMBaeTCs COBpe-
MeHHas 3KOHOMWKa TroCy[apCTBa, Kakue CYLLeCTBYHT HarnpaB/ieHUs NpUHATUA
YMpaBfeHYeCKNX PELLIEHMI B COLMaNbHON 1 3KOHOMUYECKO YKN3HWN CTPaHbI.

Kpome TeopeTnyeckoro martepuasna B Mocobum npeactas/ieHbl KOHTPOJbHbIE
BONPOChI, TECTbI M 3a7a4n, KOTOpble NO3BOMAT OLEHUTL CTEMNeHb YCBOEHUS MaTepua-
na AaHHOro nocobus, a Takke pekoMeHAauUn Mo BbINOSIHEHWIO KypCOBOM paboTbl Mo
AVCLUUNNHE.

N3ydeHne maTepuana, U3M0XEHHOro B y4ebHOM Mocobuun, npu3BaHO MOMOYb
CTYZleHTam [HEBHOW 1 3a04HOM (POPM 00YYeHUS MOArOTOBUTLCA K MPaKTUYECKMM 3a-
HATUAM W 3K3aMeHy Mo AucumnanHe «MakKpO3KOHOMMKax», a TakXKe BbIMO/IHUTbL Kyp-
COBYIO paboTy, NpeAyCMOTPEHHYIO Y4eOHbIM M1aHOM.



TEMA 1: BBEJEHVE B MAKPOSKOHOMUMKY

1. lNpegmeT MakpO3IKOHOMUKMN.
2. MeTop MaKpO3KOHOMUKMW.
3. Lenn v MHCTPYMEHTbI MaKPO3IKOHOMMUKMN.

1. TlpegmeT MaKpPO3IKOHOMUKN

Pa3feneHre 3KOHOMUYECKOW TEOPUM Ha MUKPO- M MaKPO3KOHOMMKY NMPOU30LLIO
B 30-X rogax XX Beka noj onpeaenstolimmM Bo3aencTenem naein A>koHa MeiHapaa
KeliHca (1883 — 1946), BblAatoLLerocs aHrMmncKoro 3KOHOMIUCTa, rocyAapCTBEHHOMO
aedtend, ny6nmumucTa, OCHOBOMOOXHMKA KEeMHCUAHCTBa — O4HOr0 M3 /1aBHbIX Te-
YEHWNIA 3KOHOMUYECKOI MbIC/In XX BeKa.

B cBoem Tpyae «O6Laa Teopus 3aHATOCTW, npoueHTa 1 geHer» (1936) .M.
KeliHC fokasan BO3MOXHOCTb CYLLECTBOBAHUS B PbIHOYHON SKOHOMMKE YCTONYMBOIO
COCTOSHMSI 60NbLLOA 6e3paboTuLbl U HeloMCMO/b30BaHHbIX MPOU3BOACTBEHHbIX
MOLLIHOCTEW, HO MPKU 3TOM NpaBu/ibHas HaI0roBO-6H0KETHAA N AEHEXXHO-KPeANTHaS
MOMIUTMKA rocyaapcTBa MOXET BO3[eNCTBOBaTL Ha NMPOW3BOACTBO, COKpallas 6e3pa-
60TLY W NPOAC/IHKUTENBHOCTL 3KOHOMUYECKUX KPU3nUCcoB. Takum obpasom, KeliHc
060CHOBa/T HEO6XOAMMOCTb FOCYaPCTBEHHOIO PeryinpoBaHna SKOHOMUKN Kak efn-
Horo uenoro. o 60-x rofoB XX Beka MakKpO3KOHOMMKA OCHOBbIBaNaCb Ha KEMHCU-
aHCKux nocrtynatax. Maen KeitHca 6binn pasBuTbl ero nocnefosarensamv J>KOHOM
XUKCOM, InBUHOM XaHceHoM, ['Tonom CamyanbCoHOM.

B Hauvane 70-x rogoB XX Beka HOBble TeOpeTUYecKkme pa3paboTKy MofopBam
Obl/10e 3HaYeHMe KEMHCUMAHCKOM MaKpO3KOHOMUYECKOW Teopun. Hanbonee BecoMoM
Oblnla KpUTKKA HarpaBieHss MOHEeTapUCTOB BO rase ¢ MUITOHOM PpuaMeHOM.

BypHoe pa3BuTMEe MaKpPO3KOHOMWYECKOrO aHaM3a Hallo CBOe OTpaKeHue B
3BOJOLMN CMIOXKUBLLMXCS paHee MNpefcTaBNeHuin 0 npegMeTe 3TOM OTpac/Iy 3KOHO-
MUYECKUX 3HaHWI. B pesynbTate Obl/ible, YETKME TpaHULbl MeXay OO0beKTaMu UcC-
C/lefloBaHNS MUKPO- MaKPO3IKOHOMUKM CTa/iM Pa3MbITbIMA U HEYETKUMKU. MHorve
npo6nembl, cuntaswmnecs 20 neT Hasag Cyrybo mMakpo3KOHOMUYECKMMU, MepecTanv
ObITb TAKOBbIMM (HanNpyMep, 3aHATOCTb).

K/toueBbIMM MakpO3KOHOMUYECKUMU NPo6ieMamu ABNSIKOTCA:

*  aHa/IM3 3KOHOMWUYECKUX LNKIIOB;

e B3aMMOfENCTBME MHPNALMMN 1 6e3paboTULb;

e [OCTM>XKEHWE YCTOWYMBOro 3KOHOMMUYECKOr0 POCTa;

*  B3aMMO[ENCTBME PeaslbHOro N JEHEXXHOIO CEKTOPOB 3KOHOMMUKW;

*  aHa/IM3 TOProBoro 6anaHca CTpaHbl;

*  B3aMMOCBA3b HaLMOHa/IbHLIX PbIHKOB BHYTPWU CTPaHbl U C MHOCTPaHHbLIM

CEKTOPOM 3KOHOMMKM;

*  [OCTVKeHWe 3h(heKTUBHOMN MaKPO3IKOHOMUYECKOW NONTUKN rOCyAapcTBa.

MNpeamMeTOM MaKpO3KOHOMUKUN ABMAETCSA NOBeLeHNe 3KOHOMMUKU, pacCcCMaTpu-
BaeMOW KakK euHOe Liefioe C TOUKWN 3peHns 0becrneyeHmns YCoBUiA YCTOMYMBOIO 3KO-

5



HOMWYECKOro pocTa, MOJIHON 3aHATOCTU PECypCcoB U MUHMMU3ALMN YPOBHSA UH(IA-
Lun.

MpegmeT nccnegoBaHA MakpO3KOHOMUKN NMOCTOAHHO M3MeHseTca. BosHukaioT
HOBble MaKpPO3KOHOMUYECKME aCMEeKTbl, OCMbIC/IEHNE KOTOPbIX TPebyeT HOBbIX MOA-
X0[0B 1 pelleHnin. Bosgeictene HTI, BHELLHEIKOHOMUYECKME (PaKTOPblI U MHOI0e
Apyroe 06YC/OBNNBAKOT HEMpPepPbIBHOCTb CTPYKTYPHbLIX CABWUIOB B HaLMOHa/IbHOM
39KOHOMMKe, KOTOpble NPOABASAITCA Ha pbiHKaxX. B pe3ynbTarte 3KOHOMUYECKOE MoBe-
[ieHne rocyaapcrea, 6usHeca MU Ny6/MKN HAUMHAET OTK/IOHATLCA OT TOro, KOTOPOe
ObI/I0 NPeAYyCMOTPEHO YXKe pa3paboTaHHbIMU MaKpO3KOHOMUYECKUMU MOZENAMMW.
Bo3HMKaeT HeobXOAMMOCTb BbIpabOTKM HOBbIX MOZENeN, Yy4MTbIBaOWMX MPOU30-
WweAwne n3MeHeHns. MPUHUMNMANbHO HEBO3MOXHO pa3paboTaTb MoAesb, MPUrog-
HYI0 ANa pasHbIX HauWoHasIbHbIX 3KOHOMWK BO BCe BpemMeHa. [Mo3Tomy pasBuTue
MaKpO3KOHOMUKN He MOXET ObITb NMPMOCTAHOB/IEHO, KaK He MOXeT ObITb NnpuocTa-
HOBJIEH BOCMPOW3BOACTBEHHbIV NpoLiecc.

[Nna NoHMMaHWA npegMeTa UccnefoBaHUa MakpO3KOHOMUKN BaXXHO pas/ninyatb
MaKpO3KOHOMMWYECKMIA aHaNn3 ex post, UM HapoAHOXO035ANCTBEHHOE (HaLNOHa/IbHOE)
CYETOBO/ACTBO, M aHa/N3 ex ante — MakpO3KOHOMMKY B COGCTBEHHOM CMbIC/Ie C/I0Ba.

HaunoHanbHoe cUYeTOBOACTBO €X post ornpefenseT MakpOo3KOHOMWYECKOE Mo-
NOXeHre 3KOHOMUKM B MpoLUefLlem repuoge. 3Ta MH(opmauma Heobxoamma Ans
onpeaeneHns CTeneHn peannsaunm NocTaB/IeHHbIX paHee Lesneid, BbIpaboTKN 3KOHO-
MWYECKOW MOMIUTUKM, CPaBHUTE/IbHOTO aHa/M3a 3KOHOMUYECKMX MOTEHLMaIOB pas-
HbIX CTpaH. Ha ocHOBe JaHHbIX eX post aHa/M3a NPOUCXOAUT KOPPEKTUPOBKa MaKpOo-
39KOHOMMYECKMX KOHLIEMLMA 1 pa3paboTka HOBbIX.

AHanms3 ex ante — NPOrHo3Hoe MoAenMpoBaHMe 3KOHOMUYECKUX MPOLECCOB U
ABNEHNIA Ha OCHOBe OMpefenieHHbIX TEOPETUYECKMX KOHUEenumi. Lienbo gaHHOro
aHa/M3a ABNAETCA OnpefesieHne 3aKOHOMEPHOCTe POPMUPOBaHUSA MaKPO3KOHOMMU-
YECKMX NnapamMeTpoB.

MaKpO3KOHOMMKA [aeT OrnpefesieHHble PeKoMeHAauMmn no BblpaboTKe 3KOHO-
MWUYECKON MOMMTUKN rocyfapcTBa Ha OCHOBE aHa/n3a peasibHbIX 3KOHOMUYECKUX
napamMeTpoB.

2. MeTo4 Makpo3KOHOMUKM

MeTofbl Hay4yHOro aHanmM3a NpefcTaBNstOT COO0M COBOKYMHOCTb MPUEMOB,
CMOCO60B M MPUHLMNOB, NMPUMEHSEMbIX MPU UCCNeA0BaHUM MPO6MEM, COCTaB/sHO-
WX NpeameT AaHHOW Hayku. Mpu nccnegoBaHNM Makpo3IKOHOMUYECKMX MPOLIECCOB
W SBNEHUI NCNOMb3YHOTCA 06LLEHAaYyYHbIE 1 cneumpnyeckme MeToAbl MO3HaHMS.
K 06LLUeHay4HbIM MeTO4aM OTHOCATCS:
*  MeTOA Hay4yHou abCcTpakuymu,;
*  METOA aHanm3a 1 CUHTE3a,;
*  METOA eANHCTBA UCTOPUYECKOIO M IOFMYECKOro — 3KOHOMUYECKast TeOpuS
[0/DKHA NoKasaTb SIBMEHNE B Pa3BUTUW, ABVMXKEHUN, T.e. UCTOPUYECKN, B TO
)Ke BPeMsi OHa paccMaTpuBaeT 3KOHOMUYECKMe MPOLECChl, CBOGOAHbIE OT
C/ly4arHOCTel UCTOPUYECKOTO Pa3BUTKSA, T.€. NIOTNYECKMU;

*  CUCTEMHO-(DYHKLMOHa/IbHbIN aHan3;
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*  3KOHOMWKO-MaTeMaTM4eCcKoe MOAENNPOBAHMUE;

e  COYETaHMe HOPMATMBHOIO 1 NO3NTUBHOIO MNOAXOA0B.

K cneumgmyeckum MeTogam OTHOCATCS:

*  arpervpoBaHue;

*  (PyHKUMOHANbHBIA aHaNu3;

*  PaBHOBECHbIN aHaN3.

OCO6GEHHOCTbIO MaKpPO3IKOHOMMYECKOrO aHanmn3a SBASETCA TO, YTO 0OBLEKT WC-
CNeloBaHNSI MaKpO3IKOHOMMKM MPEeACTaB/eH arpermpoBaHHbIMK MOKasaTensmu, oT-
PaXaOLLMMUN COBOKYMHOCTb CNELMPUNYECKNX IKOHOMUYECKMX eAUHNL, TaK, KaK ec/u
Obl OHW CcOCTaBNANN OAHY eAnHMLY. CyTb arpermpoBaHus 3ak/04aeTcs B TOM, YTO B
KayecTBe MOHATUI, C KOTOPbIMU CTa/IKMBAETCA MaKpO3IKOHOMMKA, BbICTYNatoT arpe-
ratbl, KOTOpble MPeACTaBAAOT CO60M Hay4yHble abCTpakuuu, obpasyemble MyTem
006beAiVHEHNSA MO TOMY WX MHOMY MPU3HaKY B €AUHOE LieSI0e MHOXECTBO 3KOHOMM-
YECKMX MPOLLECCOB W SBEHUIA.

MaKpO3KOHOMUYECKNIA B3r/isiA Ha HAPOAHOE XO3ACTBO Pa3/INYaeT B HEM NMLLb
YEeTbIpe 3KOHOMUYECKNX CYyObEKTa:

e CEKTOp [JOMALLUHMX XO35ICTB;

e MpeanpUHUMATENbCKUIA CEKTOP;

*  rOCY[AapCTBEHHbI CEKTOP;

e CEKTOp 3arpaHuLa.

HaunoHanbHas 3KOHOMMKA NpW arperMpoBaHHOM Noaxofe NpeacTaeT B TakoM
BU/E, KaK ec/in Obl OHa COCTOS/1a U3 OJJHOr0 COBOKYMHOIO NOTPEGUTENS 1 OHOW CO-
BOKYMNHOW (DMPMbI, NPON3BOASLLEN €ANHCTBEHHbIV NPOAYKT, NPUrOAHLIA AN NNYHO-
ro U NPoOuM3BOANTENLHOIO MOTPEeGNeHMs. DTOT MPOAYKT AO/MKEH MpoAaBaTbCsA MO
e[IMHOI COBOKYMHOM LieHe. B xofe arpernpoBaHns TbicAun MHAMBUAYANbHbLIX LIEH Ha
pasHoobpa3Hble TOBapbl W YCAYrn LO/MKHbI ObiTb 00bEAMHEHbI, YTOOblI MOMYUYNTb
eIMHYIO LieHY UIn ypoBeHb LieH. COOTBETCTBEHHO 3TOMY B MaKpO3KOHOMMWKE He pac-
CMaTpMBaKOT (haKTUYECKM CYLLECTBYIOLLME MPOLEHTHbIE CTaBKM MO OTAE/bHbIM BU-
AaM LeHHbIX 6ymar 1 onepauui, a JOMYCKatoT Halmume TOMbKO O4HOIN YCpeaHEHHO
HOPMbI MPoLEeHTa. Takoe arperMpoBaHne pacnpocTpaHseTCcs Ha BCe NokKasaTesu, Xa-
PaKTePU3yHoLLME COCTOSHME N Pa3BUTUE HALMOHA/IbHOW 3KOHOMUKW: 06N 06bEM
NPOV3BOACTBA, HaUMOHa/bHbIA [0X0[4, 06LMiA 06beM 3aHATOCTW, OOLUMIA YPOBEHb
crnpoca 1 NpeanoXeHus u 1.4,

MaKpO3KOHOMNYECKOE arpermpoBaHme He CBOAUTCS K CYMMUPOBaHUIO CBOWACTB
arpernpyembix 3/1eMEHTOB, TaK KaK 3KOHOMWKA, SBASASCH CNOXHOW OpraHMYecKoi
cucTemMonr, 06n1aaaeT CBOMCTBOM 3MEPAXKEHTHOCTMW — O HECBOAMMOCTM CBOWCTB CUC-
TeMbl K CyMME CBOWCTB €€ KOMMOHEHTOB.

KOHeYHO, NCcnonb3oBaHWe arpermpoBaHHbIX NMoKasaTenieil Henm36eXXHo 06eAHsAeT
KapTWHY, NONEeYeHHY0 B pe3ynbTaTe Nogo6HOro 3KOHOMNYECKOro aHanmsa. OueBna-
HbIMU U3[epXXKamM¥ MaKpPO3IKOHOMMYECKOTO arpervpoBaHns ABASKOTCA 4YacTUYHas
noTeps MHMopMaLMM 1 NOBbILLEHME YPOBHA abCTpaKumn uccnefyemMblxX sBneHnin. Ho
Gnarogapsi arperMpoBaHui0 06/1eryaeTcs BbISBEHWE CYLHOCTU C/OXHENLIMX Ha-
POAHOXO039MCTBEHHbIX NPOLIECCOB.



B pe3synbrate Makpo3KOHOMMYECKOro arpernpoBaHus yHKUMOHMPOBaHME Ha-
LMOHa/IbHOW 3KOHOMMWKMW NPeACcTaB/seTCs B BUAE XO3AACTBEHHOW AeATeNIbHOCTU Ye-
Tbipex CyObLEeKTOB, B3aUMOAENCTBYIOLMX APYr C APYrOM Ha YeTblpex arpermpoBaH-
HbIX pblHKaX (pblHKe 6/1ar, pblHKe TPyAa, PbIHKE Kanutana, AeHeXHOM pPbIHKe). Y-
POLLEHME 3KOHOMMYECKON AeNCTBUTEIbLHOCT A0 0603pMMOro ymcna Haubonee cy-
LLLeCTBEHHbIX B3aMMOCBA3el MeXAy 3TUMN CyObeKTaMU 1 PbIHKAMU NIEXXUT B OCHOBE
MaKpPO3KOHOMMWYECKOrO MOAENMPOBaHUs, MOCPELCTBOM KOTOPOro OCYLLECTB/IAETCH
MaKpO3KOHOMMYECKWNIA aHan3.

Mogenb uccnefyemoro 06bekTa, Kak rnpasuio, BKIKOYAET B Cebs ABe rpynmbl
3/IEMEHTOB: N3BECTHbIE K MOMEHTY MOCTPOEHNS MOZENW MapaMeTpbl U HEN3BECTHbIE
napameTpbl, KOTOPble HEOOXOAUMO OMNpefenuTb U3 aHanmsa (pelueHns) mogenun. Te
BE/IMYMHbI, KOTOPble HAXOAATCA BHE MOAENN, NMPUHATO HasblBaTb 3K30TEHHbIMU, a Te,
KOTOpble OMpefenstoTcs C NOMOLLbIO MOAEeNN — 3HAOreHHbIMU. J1iobas Mofenb yBS-
3bIBAeT T€ WM MHbIe 3K30TeHHbIE U 3HAOreHHble napameTpbl. Co3aaTb MOAE/b 03Ha-
4aeT He YTO MHOE, KakK HanTu (hyHKLMIO, CBA3bIBAIOLLYHO Ha3BaHHbIe NapaMeTpbl.

PYHKUMNOHASIbHbIE CBA3M MeXAY 3K30reHHbIMU N 3HAOreHHbIMU MapaMeTpamMu
MPUHATO KnaccugmumpoBath CeayoLumm obpasom:

1. MNoBefeHyeckne dyHKUMN. OHM OTpaXKaroT CMOXUBLUMECA B 06LLeCTBe npea-
noyTeHus. MNpumepoM MOXET CNY>KUTb PYHKUMA NOTPe6IeHNs LOMALLHMX X03ACTB,
KOTOpas BblpaXkaeT 3aBMCUMOCTb NoTpebnieHuns (C) oT pacnonaraemoro goxoaa (DlI):

C =f(DI).

2. TexHonormyeckne/ TexHuueckne yHKUMK, T.e. PYHKUMUW, XapaKTepusyroLmue
TEXHONOTMYeCKme YCNoBKs NPOU3BOACTBA. MPUMEPOM MOXET CMYXXWUTb U3BECTHas U3
MMUKPO3KOHOMMKM MPOV3BOACTBEHHAs (DYHKLNS:

Q =f(K,L,N),
roe K, L, N — kanutan, Tpyz, 3emns.

3. VHCTUTyumMoHanbHble (yHKUmMn. OHM NpPeacTaBnstOT CO60M WUHCTUTYLMO-
Ha/lbHO YCTAHOB/IEHHbIE 3aBMCUMOCTW MeXAay napameTpamu mogenu. Hanpuwmep,
(hYHKUMSA, BblpaXKaroLLlas 3aBUCMMOCTb MeX/Ay CYMMOI HanoroBbIx noctynneHunin (T)
1 pasmepom agoxoga (), a Takxke yCTaHOB/IEHHOW Hanorosoi ctaBku (Ty):

T=Ty xY.

4. [erHULMOHHBbIE (OYHKUMK, BbIpaXKatoLme 3aBUCMMOCTM, BbITEKAOLME U3
Bep6a/ibHOro onpejeneHns 3KOHOMUYECKUX ABNeHWUIA. Hanpumep, Nog COBOKYMHbLIM
CMPOCOM Ha pblHKe 6nar (AD) nopgpasymeBaeTcs CyMMapHbIA MOTPEOUTENbCKNN
crnpoc Aomoxo3ancts (C), MHBECTULMOHHBIN Cnpoc NpeAnpyHUMATE/IbCKOTO CEKTopa
(I, cnpoc rocygapctea (G), v 3arpaHuubl (X):

AD=C+ 1+ G+ X,



Hapsigy ¢ KnaccuuvKkaumved SKOHOMUYECKUX MEPEMEHHBIX KaK 3K30MeHHbIX W
3H[OrEeHHbIX, BaXKHa 1 Apyras rpynnmpoBKa, CBsizaHHas CO CMOCOO60M UX M3MEPEHNS
BO BpeMeHM. Pa3nnyatoT nepemeHHble 3anaca 1 noToka.

[MepeMeHHble 3anaca MOryT ObiTb M3MePeHbl TOMbKO B ONPeAesieHHbI MOMEHT
BPEMEHN N XapaKTepu3ytT COCTOsSHME 06beKTa MCCnefoBaHWUsA Ha ONpeaeneHHYH
aaty. Takue BeNMUMHBLI BblpaXkatoTcsa 6e3 yyeTa BPEMEHHOrO WHTEpBasia, OHWU He
MMET BPEMEHHOWN NPOTSHXKEHHOCTW. Mpumepamm 3anaca MOryT Cy)XXUTb rocyaapcT-
BEHHbI A0Nr, 06bEM KanuTana B 3KOHOMUKE, 06LLee Yncio 6e3paboTHbIX U T.4.

[MepeMeHHble NMOTOKA U3MEPSOTCS B eIMHULY BPEMEHWN M XapaKTepusyoT cob-
CTBEHHO «TEYEHME» 3KOHOMUYECKMX MPOLIECCOB BO BPEMEHW: pa3Mep MoTpeduTesb-
CKMX pacxooB 3a Mecsill, 00beM MHBECTULMIA 3a rof, YMC/0 NOTEPABLUMX PaboTy B
TeyeHVe KBapTana 1 T.[.

BosnbLIOe BHUMaHWE B MaKpPO3IKOHOMUYECKUX NCCNe0BaHMAX OTBOANTCA paBHO-
BECHOMY aHaNu3y.

MoA 06W¥M 3KOHOMMWYECKMM PaBHOBECMEM MOHMMAETCS TakKoe COCTOSIHME 3KO-
HOMWKK, MPU KOTOPOM Ha BCEX PbIHKAX OAHOBPEMEHHO 06ecnevnBaeTCs PaBeHCTBO
crnpoca 1 NpeanoXeHnus U HU OAMH U3 CYObEKTOB He 3aMHTEepecoBaH B NU3MEHEHUM
CBOMX MOKYMOK U/ NPOJAX.

MaKpOo3KOHOMUYECKOe paBHOBECWE MNpeAnonaraeT naeanbHoe CoBrnageHne nna-
HUPYEMOro 06beMa MOKYMOK W MPOoAaX AN1f BCEX SKOHOMUYECKUX CYOBLEKTOB C pe-
a/flbHbIM NPOM3BOACTBOM 6n1ar, OHO UCKNKYaeT BO3MOXHOCTb NIH0ObIX CO0EB NPOMU3-
BO/JCTBa W 06MeHa, 3a[lepXKeK B peasin3aunm 1 onaTe TOBapoB.

[MOHATHO, YTO B peaslbHOMN 3KOHOMWKE pPaBHOBECUE SABNAETCA WCKIHOUEHUEM,
MUMONETHBLIM M MPOXOAALMM MOMEHTOM. OHO MOXET OCYLLECTBNATLCA TOMbKO Ye-
pe3 NOCTOSAHHOE MPEeo0/IEHNE BO3HMKAOLLIMX ANCNPONOPLUNA. TeM He MeHee, LLUMPO-
KO€ MCMONb30BaHWe 3TOro MeToAa B MaKpO3KOHOMMKE OnpasAaHO TEM, YTO BCe 3KO-
HOMUYeCKMe CyObeKTbl 3aMHTEpecoBaHbl B MaKpPO3KOHOMMYECKOM pPaBHOBECUMU U
CTPEMATCA AOCTUYL ero. [Nd 3TOro OHW BbIHY)XXAEHbI MOCTOSAHHO KOPPEKTUPOBATb
CBOM C YYETOM MEHSIOLLIENCS peasibHOW AeCTBUTENIbHOCTH.

MpUHUMNMAbHYI0 BO3MOXHOCTb AOCTUMXKEHWUA 06LLEro 3KOHOMWYECKOro paB-
HOBecUs BrnepBble 060CHOBaN J1eoH Banbpac C MOMOLLBIO CUCTEMbI YPaBHEHWIA, pe-
LLIEHNE KOTOPbIX ONpefensieT paBHOBECHbIE LIEHbI 1 06bEMbI Ha BCEX PbIHKaX.

Banbpac fokasan, YTo ec/in BCe PbIHKK, 3a UCKIHOYEHNEM OJHOr0, HAXOAATCS B
YpPaBHOBELLEHHOM COCTOSIHAM, TO B pPaBHOBECUM OyAeT HaxXOAWUTbCA W MOCNeAHWIA
PbIHOK, B KayecTBe KOTOPOro NPUHMMAETCS PbIHOK AeHer. Apyrumm cnosamu, cCo-
rNacHo 3akoHy Banbpaca o06uiasi cymma M3bbITOUYHOIO crpoca W MpeanodXKeHus Ha
BCEX PbIHKAX BCErfa paBHa Hy/Ho, UK, YTO TO >Ke CaMoe, eC/iM Ha KaKNX-TO PbIHKaX
MMEETCH M30bITOYHBIA CNPOC, TO Ha APYruxX AOMKHO CyLecTBOBATb M30bITOYHOE
Npeano>KeHne B Takux pasmepax, YTobbl OHWU B3aMMHO YpaBHOBELLUVBANNCD.

B thopmann3oBaHHOM Buie 3akKoH Banbpaca MOXeT ObITb NpeAcTaBneH crie-
AYIOLLNM TOXAECTBOM:

n+1 n+l

> PD =3 PS,,



roe P; S; — npeanoXeHue i ToBapa;

P;D; — cnpoc Ha i ToBap;

N-KO/IMYECTBO TOBAPOB M COOTBETCTBYIOLLLEE MM YMNCNO PbIHKOB;
n+1-ToBap, B Ka4eCTBe KOTOPOro BbICTYMNakT AEHbIN.

3akoH Banbpaca o4eHb 6/130K K 3aKoHy Cas (XKaH BaTucT Cait), cornacHo Ko-
TOPOMY Mpef/IoKeHNe CO34aET COOCTBEHHBIN CNPOC W, CNefoBaTe/lbHO, COBOKYMHBIN
CMpOC BCerga paBeH MX COBOKYMHOMY MPefioXXeHnto. O 3KOHOMWKK, BKIHOYato-
LLiei B ce6s N YMCNo TOBaPHbIX PbIHKOB, 3aKOH Cas B (POPMaIM30BaHHOM BUE MOXET

ObITb 3aMncaH TakK:;
Z P05 = Z P LD;.

CpaBHUBas 3TV 2 TOXKAECTBA, HETPYAHO 3aMETUTb UX BHELLIHEe CX0AcTBO. OfHa-
KO 3a BHELUHVWM CXOACTBOM CKPbIBAETCS CYLLIECTBEHHOE Pa3nume MexXay HUMW.
dopManbHO pasnnumna Mexay TOXAECTBaMU CBOAATCA K TOMY, UTO B MOC/eAHee He
BK/IHOYAETCS HM CO CTOPOHbI CMPOCca, HU CO CTOPOHbI NPeAIoXKeHWs ToBap N+1 (AeHb-
rm).

daKTUYECKN XKe 3TO, Kasanocb Obl, HEOO/bLUOE pa3inyme 03HaYaeT, YTO 3aKOH
Cas NPUMEHNM TOJIbKO K HEeAEHEXHOW 3KOHOMUKE, Te FOCnoACTBYET HaTypaslbHbIiA
06MEH, NN K 3KOHOMUKE, B KOTOPOW [€HbIM BbICTYMNalOT TOMIbKO B POSIM CUYETHbIX
efVHUL, 1 cpeacTBa obmeHa. [elCTBUTENbHO, TONbKO B 6apTEPHON 3KOHOMUKKE 06-
LLiee NpefnoXeHre TOBapOB Bceraa 6yaeT npeAcTaBnATh 06LLMIA CIPOC Ha HUX.

[Nns NoOHVMaHUs cneunUKN  TeKyLLen X03MCTBEHHOW KOHBLHOHKTYPbI U MpK-
HATUSA PELLUEHNIA O MepaxX 3KOHOMMYECKON NONMUTUKN BaXKHO BbISBUTb, SBMSETCA /N
39KOHOMWYECKOE paBHOBECKE YCTOMUMBLIM MW HEYCTONUMBLIM. ECM B OTBET Ha 3K-
30MeHHbIA MMNYNbC, HapyLUatOLWMA paBHOBECUE, CUCTEMA CaMa MOJ, BANSHMEM BHYT-
PEHHMX CWN BO3BpaLLaeTCsl B PaBHOBECHOE COCTOSHME, TO paBHOBECME Ha3blBaeTCH
YCTOUMBbIM. DKOHOMMYECKOE PAaBHOBECKE Ha3bIBAETCSA HEYCTONYMBLIM, EC/IN NOC/E
9K30MeHHOr0 MMMy/nbca OHO CaMOCTOSITENIbHO He BOCCTaHaB/MMBaeTCs. [103ToMy Ha-
psAY C onpefeneHneM yCnoBuii yCTaHOBNEHMS 06LLEro 3KOHOMMUYECKOro paBHOBECHS
HeobXo4MMO 1ccneaoBatb, 6yaeT OHO CTabW/bHBLIM WU HET.

OfHUM M3 OCHOBHbIX CMEeLNPUYECKNX METOLOB MaKPO3KOHOMUYECKUX MCChe-
[0BaHNI MOXHO CUMTaTb 3KOHOMMUKO-MaTeMaTMyeCcKoe MOJeNMpoBaHMe HapoaHOXO-
3AACTBEHHbIX NPOLLECCOB.

3. Llenn n MHCTPYMEHTbI MaKpPO3KOHOMUKM

MaKpO3KOHOMMKA NpecneayeT KOHKPETHbIE LENM U WUCNONb3yeT COOTBETCT-
BYHOLLNE MHCTPYMEHTBI.

Cuctema Lienein BKIKOYaeT B cebs crefytowme 31eMeHTb:

1. BbICOKMIA 1 PacTyLMA YPOBEHb HALMOHabHOIO NPOW3BOACTBA, T.6. YpPO-
BeHb peaslbHOro Ba/lOBOr0 BHYTPEHHEro npoAykta (Lenb 3KOHOMUYECKOWN AedTesb-
HOCTW B 06ECNEeYEHNM HaceNeHNs ToBapamm 1 ycnyramm);

2. BbICOKas 3aHATOCTb NPW HEOONbLLOKN BbIHYXAEHHOW 6e3paboTuLle;
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3. CTabu/bHbIA YPOBEHb LIEH B COMETAHMU C ONpeaesieHNeM LieH 1 3apaboTHOM
nnatbl NyTem B3aMMOZENCTBUA Cnpoca 1 NPeasioXeHnst Ha CBOOOAHbLIX PbiHKaX (M3-
MepUTESIEM YPOBHS LieH ABNAETCA MHAEKC NOTPEOUTENbCKUX LIEH);

4.  [OCTW>KEHWe HYMeBOro casbAo NiaTeXHoro 6anaHca (gOCTMXeHWe obLero
9KOHOMMYECKOTO PaBHOBECUSA HA YPOBHE MOJHOW 3aHATOCTK).

foCyaapcTBO B pacnopskKeHWn UMeeT COOTBETCTBYHOLLME UHCTPYMEHTbI, KOTO-
pble OHO MCNO/Mb3YeT A/15 BO3AENCTBUSA Ha 3KOHOMWKY. BblAenatoT cnegyrolime nH-
CTPYMEHTbI MaKPO3KOHOMUYECKOW NOINTUKN:

Hanoroso-6tof>KeTHasd NoAMTHKA — MaHUMNYNMPOBaHWe HanoramMmyM 1 rocyaap-
CTBEHHbIMW pacxofamn C LeNbi BO3AENCTBUS Ha 3KOHOMUKY (Tak, Hanoroobnoxe-
HMe COKpallaeT pacronaraemble M pacxogyembld [0XOA AOMOXO3SINCTB, a TakXke
B/IMSIET Ha LieHbl 61ar 1 (hakTopoB MPOV3BOACTBA).

[leHe>KHO-KpeAuTHasa NONMTUKa — OCYLLECTB/AETCA rocyAapcTBoM MnyTem [e-
HEXHOM, KpeIMTHOM N 6aHKOBCKOM cUCTEM. PerynvmpoBaHme AeHeXHON Mmaccbl BNNS-
eT Ha MPOLEHTHbIE CTaBKN 1 TeM CaMbIM Ha 3KOHOMUYECKYHO KOHBIOHKTYPY.

MonmTuKa JOXOA0B — 3TO CTPEMJIEHME TOCyAapcTBa CAepXKaTb UHNALMIO AN-
PEKTUBHbIMM MepaMm (60 NPAMbIM KOHTPOIEM HaZ, 3apab0THOM NNaTon 1 LeHamu,
nnéo Ao6pOoBO/bHLIM NIAHNPOBAHMEM MOBbILLEHUS 3apab0THOM NaTbl U LIEH).

BHeLLUHeakoHOMMYecKas nonvTuka. MexayHapoaHas TOpPros/is MoBblWaeT 3g-
(heKTMBHOCTb M 3KOHOMMWYECKMIA POCT, YPOBEHb YKN3HWN Hace/eHNs. BaXkKHbIM Mokasa-
TefIeM BHELLHei TOProBav ABNSETCA YWUCTbIA 3KCMOPT — Pa3HOCTb MeXAy CTOMMO-
CTbIO 3KCMOpTa 1 MMnopTa.

Toprosas NoONMTMKa BKIOYAET B CebA Tapudibl, KBOTbI U APYrne MHCTPYMEHTDI
PerynvpoBaHusi, KOTopble M60 CTUMYNMPYHOT, MO0 OrpaHNYMBAKOT 3KCMOPT U UM-
nopt. PerynvMpoBaHne WMHOCTPAHHOrO CEKTopa OCYLLECTB/SETCA rNaBHbIM 06pa3oM
MOCPeACTBOM yNpaB/ieHNs Ba/IFOTHbIM PbIHKOM.

OCHOBHbIE TEepMUHbI

MaKpo3KOHOMMKa

ArpernmposaHue

OHJOreHHbIE NepemMeHHbIe

OK30reHHbIe NnepemMeHHble

MakpoakoHOMUYecKas NouTmKa
MaKp03KOHOMUYECKNE LeNN
MakpOo3KOHOMNYECKNE NHCTPYMEHTbI
MaKkp0o3KOHOMUYECKNE MOoAenn

AHanm3 ex post

AHanuns ex ante

NepeMeHHbIe 3anaca

NepemMeHHbIE MNOTOKA

JednHNUMOHHBIE (DYHKLMOHA/IbHbIE 3aBUCUMOCTM
[MoBeseHYecKMe (hYHKLMOHAIbHbIE 3aBUCUMOCTH
TexHonornyeckme PyHKLMOHaIbHbIe 3aBUCMOCTU
WHCTUTYUMOHA/bHBIE (DYHKLMOHA/IbHbIE 3aBUCMMOCTU
3akoH Cag
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3akoH Banbpaca
MaKpo3KOHOMUYECKOe paBHOBeCKE

Bonpocbl gns 06cy>KaeHns

1. B 4eM CcOCTOAT pasnnumnsi Mexxay Makpo3KOHOMUKON 1 MUKPOIKOHOMUKOWA?

2. KakoBa posnb ). M. KeiiHca B pa3sBUTMN MaKpO3KOHOMMUYECKON HayKKn?

3. OxapakTepusyiiTe OCHOBHble TEOPETUYECKME LUKO/bI MaKPO3KOHOMUKK (KeHCK-
aHCTBO, MOHeTapu13Mm, HEOK/1TaCCUYECKMIN CUHTE3, HEOKENHCAHCTBO).

4. B 4eMm COCTOAT OTNYUA MEXAY MaKPOIKOHOMUYECKUM aHa/IM30M eX post 1 aHa-
NN30M ex ante?

5. Kakue uenn npecnefyeT MakpO3IKOHOMMYECKaa MOMUTUKA rocy[apcTBa N Kakue
WNHCTPYMEHTbI UCNOMb3YeT AN15 LOCTUXKEHNS NOCTaB/IEHHbIX Lienein?

6. Mpuuncnnte oCHOBHbIE NPO6/EMDI, UCCNEeLyeMble MAKPO3IKOHOMUKOWA.

7. B yem cyTb MeToAa arpernpoBaHuna? NpuseguTe npumMmepbl MakKPO3IKOHOMUYECKNX
arperaros.

8. OxapaKTepusyiTe OCHOBHbIX CYObeKTOB MaKpPO3KOHOMUKMN.

9. Kakve (PyHKLMOHa/IbHbIe 3aBUCMMOCTU WCMOMb3YHOTCA NPU MOCTPOEHUM MaKpo-
39KOHOMMUYECKMX MOAENen?

10.BblgennTe 3K30reHHble M 3HAOTEHHbIE MapameTpbl B MOBEAEHYECKUX, TEXHNYe-
CKUX, NHCTUTYLMOHA/IbHBIX U AeUHNLMOHHBIX (DYHKLNAX.

11.Yem oTnnyaeTca MoAenb MaKpO3IKOHOMUYecKoro pasHoBecus J1. Banbpaca oT
paBHoBecHOW Mogenu X.- b. Can?

TecTbl

1. [bK. M. KeilHC cunTan, 4yTo:

a) Heob6XoAMMO rocyjapCTBEHHOE BMELLATE/IbCTBO B 3KOHOMUKY;

6) B PbIHOYHOIN CUCTEME MMEKTCS MEXaHM3Mbl, CMOCOOHbIE CaMOCTOATE/NIbHO B KO-
POTKME CPOKM 06ecneynTb BbICOKNIA YPOBEHb 3aHATOCTY;

B) 9KOHOMMKA [J0/1XKHA Pa3BUBATLCA HA OCHOBE LeHTPa/IM30BaHHOI O MN/IaHNPOBaHWS;
) HEOO6XOAMMO YHUUTOXNTb YaCTHYH COBCTBEHHOCTb.

2. MpeameTOM UccneaoBaHNS MaKPOIKOHOMUKIM SBNSOTCS:

a) YpoBeHb 6e3paboTuLbl B CTPaHE;

6) yCTaHOBNEHWE OTHOCUTE/bHbIX LIEH Ha PbIHKE ()aKTOPOB NPON3BO/CTBA,;

B) 06EM MHBECTULIMOHHOIO CpOCca B 9KOHOMUKE;

I) BANSIHNE (OMCKASIbHON MOMMTUKN HAa SKOHOMUYECKUNIA POCT;

0) onpeaeneHne oNTUManbHOro 06bemMa NPON3BOACTBA B YC/IOBUSAX COBEPLLEHHOWA
KOHKYPEHLMN.

3. VI3yueHnem Kakux BONpOCOB 3aHUMAeTCs MaKPO3KOHOMIKA?
a) LeHoobpa3oBaHuWe Ha OTAebHble TOBapbl U YCNYTU;

0) B3aMMOAeNnCTBME peasibHOro N EHEXXHOI O PbIHKOB;

B) aHa/IM3 NPUYNH MHPNAUMK 1 6e3paboTuULbI;

) oNTUManbHOe pa3MeLLieHNe PecypCoB.
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4. OnpefenyTe, Kakne 13 NepednceHHbIX HUXKe PYHKLUWIA MOTYT 6bITb OTHECEHbI K:
1) noBefeHYEeCKNM;

2) UHCTUTYLMOHA/IbHBIM;

3) neMHNLMOHHBIM;

4) TEeXHONOrNYeCKNM:

a) COBOKYIMHbI CNPOC Ha TOBapbl 1 YCNYry 3aBUCUT OT Crpoca AOMOXO039ACTB, (hurpm,
rocyfapcTsa 1 3arpaHuLbl;

0) pa3mep LuTpada 3aBMCUT OT MacLUTaba 3arpsasHeHNs OKPY>KatoLLEN cpespl;

B) CYMMa Ha/I0r0BbIX NiaTexxen ornpeLenseTcs BeIMUYMHOWN HaNIoroBom CTaBKu;

r) 06bem HaLMOHa/IbHOroO NPOM3BOACTBA ONpeaenseTcs 3aTpaTamu Tpyaa.

5. B kakoM NyHKTe Hanbonee noiHoO NpeAcTaBs eHbl MAKPO3IKOHOMUYECKME CyObek-
Thi?

a) LleHTpanbHbI 6aHK, NPaBUTENbCTBO, HACE/IEHNE CTPaHbI;

0) LOMOXO03ACTBa, (PUPMbI, FOCYAapPCTBO, 3arpaHnLa;

B) AOMOXO0351MCTBa, (PMPMbI, FOCYAapCTBO;

) PbIHOK TPYAa, AEHEXHbIN PbIHOK, PbIHOK KanuTana, pblHOK 6nar.

6. AHa/IM3 «eX post» B OT/IMUME OT aHa/M3a «ex ante» nNpeacTasnseT coOON:

a) MaKpO3KOHOMMKY B COOBCTBEHHOM CMbIC/IE;

6) NPOrHo3 TeHAEHUMIA M3MEHEHNS MaKPO3KOHOMMUYECKMX MapameTpoB B MpeAcTos-
LLLleM MepUoe;

B) onpeneneHne 3Ha4eHNst MaKpO3KOHOMUYECKMX MOoKasaTesel B NMPOLLIOM Mepuoae;
I') OLEHKY NepcneKTB pa3BMUTUA HaLUMOHAIbHON 3KOHOMUKM.

7. Kakoil 1 nepeyncneHHbIX MeTOAO0B ABNSAeTCA OCHOBHbIM Creuupuyeckum MeTo-
[0OM B MaKpPO3KOHOMUKe?

a) CUCTEMHO-(PYHKLMNOHA/BbHbIA aHaNIn3;

6) 3KOHOMWKO-MaTeEMaTUYECKOE MOAENNPOBAHNE;

B) COYeTaHVe NCTOPUYECKOTO 1 NIOrMYeCKOro Noaxoos;

) arpermpoBaHue.

8. Kakoe paBHOBECKE 3KOHOMUYECKO CUCTEMbI Ha3blBaeTCA YCTONYMBLIM?

a) Korfa sKOHOMKMKa MMeeT YCTONYMBbIE TEMIbI POCTA;

0) Korga rocyaapCTBeHHbIN OHOAKET Ha NMPOTSHHKEHUN HECKONIbKUX NIET He UMEeeT fe-
PULMTa,;

B) €Cn BbiBeleHHad M3 COCTOAHWUA PaBHOBECUMSA 3KOHOMMKA 33 CYET BHYTPEHHMX
(PbIHOYHBIX) CU/1 B HETO BO3BpaLLlaeTCH,;

I) €CN HET MH(NALMM 1 6e3paboTrLbl.

9. Kakme 13 nepeyncneHHbIX MakpO3KOHOMUYECKNX BEJIMYUH OTHOCATCA K MOHATUIO
«MNOTOKa»?

a) BHIT, UHIT;

0) 3apaboTHas nnata 1 coepexxeHns;

B) KO/IMYECTBO LIeHHbIX Bymar y UHAMBMAYa/IbHOIO BfiafenbLa;

) CTOMMOCTb XWoro poHza B Mockse.
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10. Kakne kaTeropum n3 MakpO3IKOHOMWUYECKUX BEMMUYMH OTHOCATCH K MOHATUIO
«3anacbl»?

a) AoTaummn 1 UHBECTULMMK;

6) NpoLUeHTHaA CTaBKa 1 CoepexXeHns;

B) 30/10TO-Ba/IlOTHbIE PE3EPBbI CTPaHbI;

) TeMMbl POCTa 3KOHOMUYECKUX NOKa3aTeneu.

PekomeHayemasa nuTepaTypa:

1 Aranosa T.A., CepernHa C.®. Makpo3akoHOMUKa: YUebHuK / Cepus «YUYeOHMKM
MI'Y nm. M.B. JlomoHocoBa». M.: Oenun n cepsuc, 2004. [naBsa 1.

2. BeukaHoB I'.C., BeukaHoBa I.P. MaKpO3KOHOMMKA: Y4YebHUK AN1A BY30B. 4-€ U3-
AaHve. CTaHgapT TpeTbero nokoneHus. — Cri6.: Murep, 2011. C. 12- 48.

3. ManbnepuH B., 'pebeHHunKoB 1., Jleycckuin A., Tapacesuy J1. Makpo3KOHOMUKa:
yuyebHuK. M.: Bbicliee o6pa3zoBaHune, 2006. — MaBsa 1.

4. Kamn6enn P. MakkoHen, CtaHnm J1. bpto. DkoHomMukce. M.: WHgpa-M, 2003.
YacTb 1.

5. fopHoyw P., ®uwep C. MakpoakoHomuka / ep. ¢ aHrn. — M.: MN3g-80 MI'Y:
NH®PA-M, 1997. - C. 42-72.
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TEMA 2: OCHOBHbIE MAKPOSKOHOMWYECKWE NOKASATEJIN

1. BanioBoI1 HaUMOHaNbHbIN NPOAYKT, BaSIOBOW BHYTPEHHWIA NPOAYKT.
2. YnCTbI HaUMOHa/bHbIA NPOAYKT.
3. HaunoHanbHbI 1OXOA.

1. BanoBon HauMOHa/IbHbIV MPOAYKT

JTtoboli noaxop K aHan3y 3KOHOMUYECKMX MPOLLECCOB TPeOYET X M3MEpPEHNS,
T.e. CUCTEMbl [MOKa3zaTesield, OTpaXaloWwmx CYWHOCTb 3TUX SABNEHUIA. Takum
TpeboBaHMAM OTBEYaeT CUCTEMA HaLUMOH&/IbHLIX CYETOB — KOMIJIEKC Tabnuu,
NMetoLWmnX (opMy OYyXrasiTepCKMX CYETOB, B KOTOPbIX OTPaXKaroTcAa MpPOLecchl
MPOW3BOACTBA, PacnpefesieHns 1 KOHEYHOro MCMoMb30BaHWA OO6LLECTBEHHOIO
NnpoAyKTa N HaUuMOHaIbHOr0 A0X04a.

OcHoBHbIMK Nokaszatenamy CHC asnatotca BHI (BBIT), YHI, HauMoHasbHbIN
f0xon,.

MHpopmauma, nonyyeHHas W3 CUCTEMbl HaUMOHA/IbHLIX CYETOB, ABMAETCH
OCHOBOM A1 POPMUPOBaHMA U MPOBEAEHNSA B XW3Hb rOCYAAPCTBEHHON NONTUKW,
Harpas/ieHHOM Ha ynyudLlleHne QYHKLUMOHUPOBaHMS 3KOHOMUKMN.

["NaBHbLIM NOKasaTenem Mnpu COCTaBeHNN HaUNOHa/IbHBLIX CYETOB CNYXUT BHI
— Ba/IOBOW HaUMOHa/IbHbIA MPOAYKT - COBOKYMHas PbIHOYHAA CTOUMOCTb BCEX
KOHEYHbIX TOBapOB W YCNyr, CO3faHHas B 3KOHOMWKe CTpaHbl 3a OnpefeneHHbI
nepvof BpemeHn (06bIMHO 3a rof) hakTopamu NPOU3BOACTBA, HaxOAALMMMUCA B
COOGCTBEHHOCTM rpa>kaH faHHOW CTPaHbl BHYTPW CTPaHbl 1 3a py6eXkom.

He Bce ToBapbl, NPON3BeLEHHbIE B AaHHOM rofy, NpoAaHbl, HEKOTOPbIE N3 HUX
MonosHAT 3anackl. CnefosaresibHO, NGO NPMPOCT 3anacoB A0/MKEH ObITb YUTeH
npn nogcyete BennumHbl BHI, nockonbky ¢ nomouwbio BHIT n3meparoT BCHO
TEKYLLYH NPOAYKLMIO, HE3aBMCMMO OT TOr0, NPOAAaHa OHa UN HeT.

Brvskum no cofepxkaHnto K BHIT aensetca nokasatens BBl (Banoson
BHYTPEHHWIA NPOAYKT), KOTOPbIA nNpeacTasndeT cobo cymmy [A06aBfeHHbIX
CTOMMOCTEN, CO3[aHHbIX 33  OMpefeNeHHbli  Mepuof  BPEMEHM  BCEMU
MPOU3BOANTENAMY, BeAYyLUMMU MPOM3BOACTBO Ha TEPPUTOPUM [aHHON CTpaHbl,
He3aBMCKMO, NPUHALEXKAT OHU rpaXkjaHaM AaHHON CTpPaHbl WY MHOCTPaHLam.

B 3akpbiToi 3koHOMMKe BHIT paBeH BBI1. B oTKpbITOW 3KOHOMMKe BHI
oTnnyaetca oT BBIT BeNMUMHOM YMCTbIX PaKTOpHbIX aoxoaos (YD) ns-3a pybexa,
T.e..

BHI = BBl + Yd/,
roe uicTble akTopHble fgoxoabl (Ud[) — pasHMUA Mexay Aoxodamu,

MONYYeHHbIMM TpaXXaaHaMU AaHHOW CTPaHbI 32 Py6eXKoM, 1 A0X0AaMU MHOCTPaHLEB,
MONyYeHHbIMM Ha TEPPUTOPUM JaHHOI CTPaHbI.
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BHIM > BBI1, ecnn poxoabl COGCTBEHHMKOB (JaKTOPOB MPOU3BOACTBA,
NMPUMeHSeMbIX 3a Py6eXxXoM, MPEeBbIAKT A0X0A4bl MHOCTPaHLUEB OT MPUMEHEHMS
NpUHaZIexXaLwmx UM (HakTopoB NPOM3BOACTBA B 3KOHOMMUKE JaHHOIN CTPaHbl.

KoHeYHbIMX TOBapamMu U ycnyramum SBASlOTCA Te, KOTOpble MOKynakwTcs B
TeYyeHne JaHHOro rofa c Uesbio NoTpebneHns n He NPUMEHSAKOTCS B MPOMEXYTOYHOM
noTpebneHnn AN BbiNyCcKa Apyrux TosapoB v ycnyr. lNpu pacyete BBI/BHI
MCMOJb3yeTCA CTOMMOCTb KOHEYHbIX TOBApOB BO 136eXaHre NOBTOPHOIO yyeTa.

BBI1/BHI1 MOXHO paccumTaTb TPems crocobamu:

* N0 Ao6aBfeHHOM CTOMMOCTN (NPON3BOACTBEHHBIN METOL);

* [0 pacxojam;

* N0 goxoaam (pacnpefenuTenbHblil MeTof).

Mpn nogcyete BBI1 npon3BoACcTBEHHLIM MeTOAOM CYMMUPYETCS CTOMMOCTb,
[06aBNeHHas Ha K0 CTafumn Npon3BOACTBa KOHEYHOTO NPOAYKTA.

[lobaBneHHas CTOMMOCTb — 3TO Pa3HOCTb MeXAy CTOMMOCTbIO MPOAYKLMK,
npou3BeLeHHON (PUPMOK, N CTOMMOCTbLIO MPOMEXYTOUHbIX NMPOAYKTOB, MPUOBPETEH-
HbIX (JMPMOIA.

BennuvHa BBI1 B 3atom cnydvae npefcTaBniseT coboi cymmy [fo6aBneHHOW
CTOMMOCTU BCEX NPOM3BOAALLMX (PUPM. STOT MeTOA MO3BOMAET YYecTb BK/af pas-
NNYHBIX (PUPM K oTpacsei B co3gaHve BBIT:

BBIMN=AV +T,

roe AV — 106aBneHHast CTOUMOCTDb;
T — YnCTble KOCBEHHbIE Hasloru (Hasiorn MUHyc cyecuaunn).

[Nna 3KOHOMWKK B LEIOM CyMMa BCeil 06aB/fIeHHON CTOMMOCTU [0/KHA ObIThb
paBHa CTOMMOCTU KOHEYHbIX TOBapOB U YC/YT.

Mpn onpegeneHnn BBI1 no pacxogam CyMMUPYHOTCA pacxodbl BCex
9KOHOMWYECKMX CYOBLEKTOB ([OMOXO03AMCTB, rocyaapcTsa, (PUPM, WHOCTPaAHHOro
CeKTopa) — 0OCHOBHOE MaKpO3KOHOMUYECKOe TOXAeCTBO:

BBM=C+1+ G+ Xn,

roe C - pacxofbl Ha nuyHoe noTpebneHve (NOKynKa TOBapOB TEKYLLEro
ﬂOTpeﬁﬂeHl/lﬂ, TOBapOB |EI,ﬂl/ITeanOI'O NMnoNb30BaHUA, oOriarta I'IOTpeﬁl/ITefIbCKVIX
ycnyr);

| - BanoBble YaCTHble BHYTPEHHME WHBECTULMMU (BNOXEHUS B OCHOBHble (DOHAbI U
3anachbl, CyMMa YMCTbIX MHBECTULMIA 1 aMOPTH3aLLUN);

G - 3aTpaTbl rocydapcTBa Ha 3aKyMmKuM TOBapoOB M Yycnyr (He Y4WTbIBalOTCS
TpaHC(epTHbIe NNATEXM, HE CBA3aHHbIE C [ABUXXEHMEM TOBApPOB W YCNYr — MEHCUN,
noco6wsi, BbINNaThl MO COLCTPaXOBaHWIO;

XN - YACTbIVA 3KCNOPT (Pa3HULLA MeX/Y 3KCMOPTOM 1 UMMOPTOM).
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Pacuer BBI1 no poxogam — C/oXeHWe BCEX BWAOB (DAKTOPHbIX A0X00B
(3apnnatbl, NpPemMuid, NPUOGLINN, PEHTbI, MPOLEHTOB) MAOC 2 KOMIMOHEHTOB, He
ABNAKOLLMXCA foXo4aMWn: aMOPTU3aLLMN N YACTbIX KOCBEHHbIX HA/10MOB:

BBIMM=W+R+P+I1+A+T,

roe W — 3apaboTHas nnara;

R — peHTa,;
P — npunobInb;
| — npoLeHT;

A — amopTun3auus.

B ctoumocTtb BBI1/BHIT He BKIOYalOT:

e TpaHcepTHble BbIMaTbl U3 6rHOAKeTa (CoLManbHOe CTpaxoBaHWe, MEHCUN,

nocobus, CTUneHgnm);

*  YaCcTHble TpaHCepTHble nnarexu (cyocnamm CTYAEHTOB POAUTENAMW Y

T.N.);

*  CHOENKW C LeHHbIMX Bymaramu;

*  nepenpopaxa rnofep>kaHHbIX BELLEN.

Pa3nnyatoT HOMUHabHbI 1 peanbHblidi BBI/BHI.

HomuHanbHbli BBI/BHIT ucuncnseTcd B TEKYLUMX PbIHOYHBIX LieHax. Ero
3HaYeHMe W3MEHSEeTCA MO0 BO3LENCTBMEM W3MEHeHUs (M3NYecKoro obbema
NPOV3BeLeHHOr0 NPOAYKTa U YPOBHSA PbIHOUHBIX LiEH.

PeanbHblit BBIM/BHI — BblpaXXeH B LigHax 6a3McHOro rofa. PeasibHoe 3HaueHme
BBI1/BHI1 BblaensieTca ansd 1oro, YtTodbl UCKIOUUTL BO3AENCTBMNE HA €ero ANHAMNKY
KONebaHnn PbIHOYHBLIX LeH. YTobbl nonyuntb peanbHbidi BHI, Heobxoanmo
HOMMHa/IbHOE 3HayeHWe 3TOro MokKasaTeNd CKOPPEKTMPOBaTb Ha  BeUYUHY
NHMASALUMOHHBIX BAVAHWUIA C MOMOLLBIO MHAEKCa noTpebuTensckux ueH (ML) wnm
npenatopa BBI/BHIT:

BHIM,,,, = o
P mny,
BHneszt[hw_
P def

NHgekc noTpebuTensckmx  ueH (WAMLL, Consumer Price Index, CPI)
MoKa3sblBaeT M3MEHeHMe YPOBHA LeH OnpeeneHHOro Habopa TOBapOB W YCAYT,
Ha3blBaEMbIX «PbIHOYHOM KOP3UHOW», AN AaHHOMO0 BPEMEHHOro nepuoga no

CpaBHeHWIO C 6asncHbIM nepuogom. WML, paccunTbiBaeTca no NpUHUMNY MHAEKCa
Nacneipeca:

d P-t .0
LUKP, _ &' ©

HiKPy ZP Q°

nn, =

roe LUIKP; — ueHa pbIHOYHOM KOP3WHbI AaHHOMO roja;
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LIKPo — LieHa pbIHOYHO KOP3UHbI 6a31CHOr0 roAa;
P',P° — ueHbl i-ro 6nara B TeKyLLEM 1 6a3MCHOM Neproaax;

Q] — KoNMYecTBo i-ro 61ara B 6a31CHOM Nepuoge.

NIMNL, He yuynTbIBaeT M3MEHEeHUA B CTPYKTYPe BEeCOB B TEKYLLEM Mepuope Mo
CpaBHeHUIO C 6a3ncHbIM. UIIL, akTMBHO MCMOMb3yeTca ANA WHAeKcauuu [LOXOL0B
HacefieHnsa, 4YTO, MO MHEHWI0 HEKOTOPbIX 3KOHOMMUCTOB, 3aBbILIAeT POCT LiEeH U
CTUMYNIMPYET MH(NALMOHHBIE MPOLEeCcChl B 06LLECTBe.

lednaTop BBI/BHI paccuntbiBaeTcs No npuHUMnYy uHaekca Maawwe, rge B8
KayecTBe BECOB MCMO/b3yeTcs Habop 6nar TekyLlero nepuoaa:

PitXQit
Def =

Z P"xQ;

rae Qi — KonMyecTBo i-ro 6n1ara B TeKyLLEM Nepuoge.

NHaekc duilepa 0TYaCTWM YCTPaHsieT HeAoCTaTKM WMHAEKCOB Jlacneiipeca W

Maallie, yCPeAHSs UX 3HAUEHNe:
|- =/CPI [Def

Ecnn BennumnHa peonsatopa BBI/BHIT MeHblle efuHUUbBI, TO MPOUCXOAUT
KOppeKTnpoBKa HoMUHanbHoro BBI/BHIT B CTOPOHY yBeNn4yeHns — MHQIMpoBaHue.
Ecnn  BennuuHa pedndtopa BBI/BHIT 6onblie eauHUUBI, TO  MPOUCXOAMT
KOppeKTnpoBka HomnHanbHoro BBI/BHI B CTOPOHY CHMXXeHNA — fedimpoBaHue.

Pa3nnyatoT TakKe NoTeHUMaNbHbINA 1 hakTnyeckunii BBI/BHI.

MoTeHumanbHbln  BBIT/BHI (M 3KOHOMWYECKWUA MoTeHuman) — 00bem
MPOM3BOACTBA MPU TMOJIHOM 3aHATOCTU pPecypcoB. [lofHas 3aHATOCTb PecypcoB
npeanonaraeT 3arpysky MNPOU3BOACTBEHHbLIX MoLWHOCTen Ha 85-90% u Hopmy
ecTeCcTBeHHOI 6e3paboTuubl B npedenax oT 2 ao 5,5%.

dakTunyecknini BBI/BHIT — npou3BefeHHbIA NpY CYLLECTBYHOLLEN 3aHATOCTU
pecypcos.

2.  YuCTbliA HaUMOHaNbHbIN NPOAYKT

B cucteme HauMOHa/IbHbIX CYETOB WCMOMb3YETCA MOKasaTe/lb  UYNUCT bl
HaunoHanbHbId nNpoaykT (YHI) — 310 Hambonee TOYHbIA MaKpPO3KOHOMMYECKUI
nokasaTe/lb CO3f4aHHbIX W KYMIEeHHbIX HaceNleHWeM CTpaHbl TOBapoB W YCnyr 3a
onpefeneHHbIN Nepuos BpemMeHu, Kak npasuio, rod. 3to BBI/BHIT, «0UnLEHHbIR»
OT aMOPTM3aUMOHHBLIX oTumncneHnin (AO), TO eCTb OT CTOMMOCTU MHBECTULMOHHBIX
TOBApOB, OCTAOLLMXCSA B Chepe NPOM3BOLCTBA:

UHM = BHIM - AO.
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Ecnn BoCno/1b30BaTLCA TOXK/AECTBOM:

BHMN=C+ 1+ G+ Xn,
roe | — BasoBble YaCTHbIE BHYTPEHHME WHBeCTUUMM, TO npu nogcyete YHI mx
HY)XHO 3aMeHUTb YMCTbIMU WHBECTUUMAMUW. BanoBble WHBECTULUW BKIHOYAOT
3aTpatbl Ha BO3MelleHMe MOTPeb/IeHHOro Kanutasa M Ha ero pacwupeHve. B
OTIYME OT HUX YUCTble WHBECTULUW npeAHas3HayeHbl TONbKO [N NpUpocTa
KanuTana.

CyLLIeCTBEHHOE pa3/inumne Mexxay BasIoBbIMU U YNCTbIMU MHBECTULMAMU UMEIOT
MeCTO B YC/IOBMSAX 3KOHOMUYECKOrO pocTa, NMpu 6/1aronpusTHOM KOHBIOHKTYpe. Bo
Bpems Kpu3nca YMCTble UHBECTULMW MOTYT NPUHUMATbL OTpULATe/IbHbIE 3HAYEHUS,
YTO CBMAETE/IbCTBYET 0 «MpPoefaHnn» MMEIOLLLEroca KanuTtana.

3. HauuoHanbHbI goxof

PasHuMUa Mexay LeHamn, no KOTOPbIM MOKYNarT TOBapbl MOTPebuTenu, u
NPOAAXKHbLIMU LleHamu (rpM, NpeacTaBnseT co60M KOCBEHHblE Hanorn Ha 6usHec —
Haor Ha 406aB/IeHHYHO CTOMMOCTb, aKLM3HbIe CO0PbI, UMMOPTHbLIE MOLUINHBI U T.A4.

Ecnn 13 YHI BblYeCTb YMCTbIE KOCBEHHbIE HA/IOMM Ha GU3HEC, T.e. KOCBEHHbIE
Ha/norn 3a BbIYETOM CyOCMAWIA GU3HECY, MoNy4yum HaumoHanbHbI goxon (HA) —
rmokasare/lb COBOKYMHbIX [LOXOO0B BCEX XXMTeNei CTpaHbl 3a OnpefeneHHbIA Nepuog,
(06bI4HO 3a ropg):

HA4 =4YHN-T,
rae T — UNCTble KOCBEHHbIE HAIOMN Ha BU3HEC.

OCHOBHbIMW KOMMOHeHTamMn H/, ABnaloTCA:

*  [10XOAbl HAEMHbIX PABOTHNKOB U HEKOPMOPaTUBHbLIX COOCTBEHHUKOB;

*  MpUGLINL PUPM;

*  peHTHble 4oX0Abl;

*  TNPOUEHTHbIA AOXOA.

Nnunbiid goxop (J14) — £OX0A, NONYYEHHbIN CEMbSMW U OTAENbHLIMY NULaMu 0
ynnatbl Hanoros. OH onpeaensaeTcs NyTemM BblYMTAHNA U3 HaLMOHA/ILHOTO 40X0A4a:

* B3HOCOB Ha COLMa/IbHOE CTPaxX0BaHWE rpaXxkiaH;

* HaJI0roB Ha NPMOLINb KOPropauuii;

e HepacnpeaeneHHoW NpubbINK;

* T/IOC TPAHCMEPTHBIE MaTEXW.

JInyHbln pacnonaraemblin goxop (JIPL) — Ta cymMMa NMYHOro Aoxofda, KoTopas
OCTaeTcd B pacropskeHWV [LOMOXO3AMCTB A1 OCYLLECTB/IEHUA PacXOAoB rocse
ynnaTbl HAI0roB rocyapcTBy B fiMLe (hefepasibHOro NpaBuTe/bCTBa, NPaBUTE/IbCTBA
CyobekToB (hegepaumn (B PP) 1 MeCTHbIX OpraHoB BflaCTW, a TakXke Ha/lOroB Ha
NIMYHOE UMYLLIECTBO M HacnefcTBO. JIMYHbIA pacronaraemblii 4OX0A Onpeaensercs
no chopmyre:
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NPA=11[ — nHanBnayanbHble Ha/I0T .

OH wucnosnb3yeTca Ha notpebneHne (C - consumption) n cbepexeHne (S -
savings). CbepexxeHns1 onpeaenstoTca Kak 4oxo4 MUHYC notpebneHne: S=Y-C, roe Y
— [OX0f.

BanoBblil HaUMOHa/IbHLIA pacnonaraemMblii JOXO4 — CyMMMPOBaHHbIA BHIT u
YMCTble TPaHCMEePTbI N3-3a rPaHnLbl MMHYC TPaHC(epThbl, NepeBefeHHbIe 3a FpaHnLy,
TakMM 06pa3oM OH Harnpas/SeTCs Ha KOHeYHOoe noTpebneHre N HaunoHaibHoe coe-
PeXeHue.

UuncToe akoHoMMYeckoe bnarococTosHue (U3B) — 0606Latowmi MakpoaKo-
HOMWYECKMIA NOKa3aTe/lb, XapaKTepU3yHOLLMIA Ka4eCTBO M YPOBEHb XKN3HWN HaceneHus
B LenoM. YU3b ncnonssyetca B gononHeHne 8 BBI/BHI v onpegenseTca gonosHe-
Hvem BBI1/BHI1 ToBapamu 1 yciyramm TeHeBOi SKOHOMUKM (T.e. TOW ee 4acTu, Ko-
TOpas He HOCUT [eCTPYKTMBHOIO Xapaktepa), paboToi Ha AOMY M BblYMTaHMEM pac-
XO[l0B Ha YCTpaHeHWe NOCNeACTBNIA 3arps3HEHNA OKPY)KatOLLER cpeapbl.

HaunoHansHoe 6oraTcTBo (HB) — COBOKYMHOCTL MaTepuasibHbIX U HeEMaTepu-
a/TbHbIX 6/1ar, Co3f4aHHbIX TPYA0M NPeALLeCTBYOLWMX U HbIHELUHWX MOKONEHWIA 1 BO-
B/IEYEHHbIX B MPOLLECC BOCNPON3BOACTBA NMPUPOLHbIX PECYPCOB.

HaunoHanbHoe 60raTtcTBO BK/KOYAET [1BE OCHOBHbIE YaCTW — 0OLLECTBEHHOE 60-
raTtcTBo (Co3gaHHOEe TPYAOM — OCHOBHble (JOH/bI, MaTepuasibHble 0060POTHbIE Cpef-
CTBa, TOBapHble 3anachbl, pe3epBbl) N eCTECTBEHHOe 60raTCcTBO (HEBOCNPON3BOAMMOE
TPYZAOM — NPUPOAHbIE PeCcypCbl, BOB/IEYEHHbIe B 00LLLECTBEHHOE NMPOM3BOACTBO).

K HauuoHanbHOMY 60raTcTBy TakXXe OTHOCAT:

e 00pa3oBaTe/ibHbI NOTEHUMAN,

*  Ky/NbTYpHbI1 NOTEHUMaN,

e KBa/IM(hUKALMOHHbIW NOTeHUMan,

*  HayuHbIin MOTeHLMa,

*  NOTEeHUMan 340poBbs 06LLECTBA.

OCHOBHbIE TEepPMUHbI

BanoBoil BHyTpeHHWi npoaykT (BBIT)

BanoBoil HaumoHanbHbIN NpoayKT (BHIT)
YncTbI HauMoHabHbIA NpodyKT (YHTT)
HaumnoHanbHbI goxog (HA)

NnuHbin goxog (N14)

JNInyHbIn pacnonaraemblin goxod (JIPA)
MoTpebneHne

CbepexeHune

BafioBoi1 HaLUMOHa/IbHbI pacnonaraeMblil 4OX0[
Banosble MHBECTULMM

UuncTble MHBECTULAN

Pacuet BBIT (BHIT) no goxogam

Pacuet BBI1 (BHIT) no pacxogam

Pacuet BBI (BHIT) no fo6aBneHHO CTOMMOCTM
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YuncTble hakTOpHbIE 4OXOAb!
HomuHanbHbI BB (BHIM)
PeanbHblii BBIMT (BHIM)
Hednatop

NHAeKe NoTpebuTenbCKnxX LeH
NHpekc Nacnelipeca

MHpaekc lMaatue

VHpeke ®duiepa

Ynctoe aKOHOMUYECKOEe 6/1aroCOCTOAHME
HaumoHanbHoe 60raTcTeo
CucTema HauMoHasIbHbIV CHETOB

Bonpocbl gns obcy>kaeHus

N OThwWDPE

YTo npeacTasnseT cobom cnucteMa HauMoHaIbHbIX CYETOB?

Uem oT/imyatoTca nokasatenvu BHI n BBI?

Kakumu cnocobamu nsmepsietca BBIM (BHI)?

UeM 0T/IMYalOTCA Ba/IOBble MHBECTULMUN OT YNCTLIX?

B uem oTmume peasibHoro BBIT 0T HOMUHa/ILHOT0?

KakoBa B3aMocCBA3b nokaszatenet BB (BHIM), YHIM, HA, 14, NPA?

KakoB cMbIC/N NokKasaTens AeiaTop U Kak ero paccumtarb?

MOXHO N1 ¢ NoMOLLbHO nokasaTens BHIT abconoTHO TOYHO OXapakTepr3oBaTh
6narococtosiHue Haumu? MNovemy?

B yem HegocTaTKy nokasaTens MHAEKC NOTPEOUTENBCKNX LieH?

Yto npousonget ¢ BHI, ecnn npaBUTensCTBO HaiMeT 6e3paboTHbIX, KOTOPbIE
nonyyanu nocobue no 6e3paboTuLie, B Ka4ecTBe roCyAapCTBEHHbIX CyXallmnX,
Moy4YatoLmx Takyto Xe CyMMY B BUZe 3apaboTHOM nnatbl? O6bACHATE.

TecTbl

1. Kakue 13 nepeyncneHHbIX LOX0L0B BKoYaoTca B BBI (BHIT)?
a) 3apaboTHas niara MegULMHCKON CeCTpbI;

0) LoX04 OT NPOLAXKM CTApPOro MOTOLMKN;

B) MOKYMKa 3aropofHoro f4oma, nocTpoeHHoro B 1999 roay;

') NOKyrnkKa o6nuraumm rocyaapCcTBEHHOr0 3aima;

) LEHEXHbI NepeBof OT POLCTBEHHNKOB.

2. ®paHuysckasa upma paboTaeT B Poccuv U NpefocTasnseT YCayrn BCEM
3aMHTEepPeCcOBaHHbIM y4aCTHUKAM POCCUIACKOr0O pbiHKa. CTOMMOCTb CO3[aHHbIX el
yCcnyr BOMaeT:

a) B BHIN ®dpaHuun n BB Poccnu;

6) Tonbko B BHIM ®paHuymu;

B) To/1IbKO B BBI1 Poccuu;

r) 8 BBl ®paHumm n BHIT Poccun.

3. fecnaTop BHIM paBeH 0THOLIEHNIO:
a) peanibHoro BHIT kK HomnHanbHoMmy BHIT;
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6) HOMUHasbHOro BHI K peanbHomy BHIT,
B) HOMUHa/IbHOro BHI K MHAEKCY NOTPeObUTeNbCKUX LiEH.

4. YT00bI ONpefenTb Be/IMYMHY HALMOHAIBHOTO 40X0Aa, HY>KHO:

a) BblYeCTb M3 Be/iMunHbl BHIT cymMMy 1M3HOCa OCHOBHbIX (DOHAOB;

6) BbIYECTb U3 BeNNUMHBLI BHIT cyMmMy amOpTU3aLMOHHBIX OTYMUCIEHWUIA U KOCBEHHbIX
Ha/10r 0B,

B) NpubasnTb K BHI cymmy g0x040B, NOMYyYeHHbIX rpaXKaaHaMmu AaHHOW CTpaHbl 3a
py6exxom.

5. Ecnn 06bem YHIT cocTaenseT 6800, noTpebuTensckme pacxodbl 3200, rocyaap-
CTBeHHble pacxofbl 2100 n uncThblii akcnopT 300, TO YMCTble MHBECTULMM COCTa-
BAT:

a) 1600;

6) 1200;

B) 400;

r) 1300.

6. Kakve v3 nepeyncneHHbIX arperaToB He y4uTbIBADTCA NpU nogcyeTe 06bEMOB
HaUMOHaIbHOT O fioxoja:

a) NpubbINbL Kopnopauuu;

6) rocyfapCcTBeHHble TpaHCHePTHbIE MNIATEXMN;

B) PEHTHbIN AOXO[;

) 3apnnaTa v XasoBaHbe.

7. jobaBneHHas CTOMMOCTb ToOBapa — 3To:

a) Ba/ioBas MPOAYKLMA NPeAnpUATUA 3a BbIYETOM TEKYLUMX MaTepuasibHbIX U3aep-
XEK;

0) BasioBas NPOAYKUMA MPenpuATUS 3a BbIYETOM TEKYLUMX MaTepuasibHbIX U3aep-
YeK, HO C BK/TOUYEHVEM B Hee OTUMC/IEHNIA Ha aMOPTU3aLMIO;

B) CyMMa BbIM/Ia4eHHON Ha NpeanpuaTAM 3apaboTHOM NiaTtbl 3a NPON3BEAEHHYIO B
TeyeHne rofa NPoayKUMo 1 rofloBbIX OTYMC/IEHWIA HA aMOPTU3aLKIO.

8. Kakue 13 Hy>KenepeuncreHHbIX 31eMeHTOB UCNOMb3YHTCA Npy onpegeneHnn BBI
(BHI) no pacxopam:

a) MPOLIEHT 3a KpeauT;

6) Ba/10Bble YaCTHbIE NHBECTULNN;

B) YMCTbIN 3KCNOPT TOBAPOB U YCNYT;

) YacTHble Cy6CnAMN rocyAapCTBEHHbIM NPEANPUATUAM;

) TOCY[apCTBEHHbIE 3aKYMK/ TOBapOB U YCAYT;

e) NoTpebuTeNnbLCKMe pacxombl.

9. KomnaHus no npov3BOACTBY LUMH NMPoAaeT (ompMe, NPov3BOAALLEN aBToMO6UN,
4 WunHbl cTouMocTbio 4003, [pyrad komnaHua npofaeT aBTOMOOWIbHOW hrpme
nneviep 3a 500$. YcTaHOBMB BCe 3TO Ha HOBOW MaluMHe, aBTOMOOUIbHAA rpma
npofaeT eé 3a 20 000 $. Kakasi cymma 6yfeT BKNtoUveHa npu noacuéTe BHIM?

a) 900;
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6) 20 900;
B) 20 000;
r) 20 000 MMHYC NPWOLINb aBTOMOOWILHON PUPMBI.

10. Yem BHIT oTnnuaeTca o1 BBIT:

a) BHI Bknto4vaeT B cebs TOMbKO KOHEYHbIN NpoayKT, a BBIT BCO Npon3BeAEHHYIO
NPOAYKUMIO;

6) BHIT yuntbiBaeT NpogyKUMiO BHYTPWU CTPaHbl U 3a ee rpaHuuamu, a BBIT To/1bKO
BHYTPW CTpPaHblI;

B) BHI nsmepsetcs B peasibHbIX LeHax, a BBIT B HOMUHa/bHBIX;

r) BHI — aT0 cymMMa KOHeYHbIX NpoAyKToB, a BBl — 06aB/ieHHbIX CTOMMOCTEN.

3agayn

1. KOHOMWKa, COCTOALLasA U3 NATK OTpac/en, — pyaoA006bIBatoLLas, yrosbHas, anek-
TPO3HEpreTnKa, METYPrusa, MalMHOCTPOEHe N NPOU3BOACTBO TOBapOB HapPOAHO-
ro noTpe6seHns — umena B MPOLLEALLIEM FOAY creaytoume pesynbtartbl (B AeH. ed.).
Pyabl 66110 ao6bITo 100. V13 Hee meTannypru Bbinnasuam 500 meTtanna, KOTOPbINA
6b1N1 UCNONb30BaH B MawumMHocTpoeHun (300) 1 npu npomssoactee THIT (200). Yrns
A06bITo — 150; OH 6bIN1 NOPOBHY pacrpefeneH Mexay NPoM3BOACTBOM 3/IEKTPOIHEP-
rW, BbIMNIaBKON MeTaina U NoTpebneHremM LOMaLUHMX X034ICTB. pou3BefeHHas
3N1EKTPO3Heprusa B 06beme 250 6blna UCMo/b30BaHa crnefyowmm obpasom: rno 30 —
Ha f06blvy pyabl u yrns; 40 — B metannypruuv; no 50 — B MalMHOCTPOEHUM, NpW
npoussoactee THIT 1 B 6bITY. Bes npoaykums mawimHocTpoeHns — 1000 coctasuna
06beM BasIOBbIX MHBECTMLMIA, a Bce THIT B 06beme 2000 noTpebunn gomalluHmue Xo-
341CTBa. 3a NPOLLEALLNIA rof aMmopTu3auma coctasuia: npu fobolye pyabl — 10, yrns
— 25, Npon3BOACTBE 3M1EKTPO3Heprun — 15, BbinnaBke meTtanna — 40, B MalIMHO-
cTpoeHnn — 110 n npn npomnssoacTee THI - 50. Onpeaenvte BHI n YHTT.

2. [peanonoXmm, YTo HauMoHabHOe NMPON3BOACTBO BKIHOYAET 2 ToBapa: X — Cpea-
CTBa MPOM3BOACTBA U Y — NpeameTbl NoTpebnieHns. 3BecTHO, YTO B JaHHOM rogy
nponssegeHo 20 eguHuy, ToBapa X (Px = 10 y.e.) n 300 eguHny toBapa Y (Py = 3
y.e.). K KoHUy roga 5 ncnosnb3yembiX MallivH LOXKHbI ObITb 3aMeHeHbl HOBbIMU. Pac-
cumnTanTe:

a) BenimunHy BHIT,

6) UHI,

B) 06bem MoTpebneHns,

) 06beM Ba/IOBbIX M YNCTbIX MHBECTULIUN.

3. MpeanonoxXxum, 4to B 6a3mcHOM rogy HomuHanbHbIi BHI coctasmun 500. Uepes 6
net pecnstop BHIT yBennumncsa B 2 pasa, a peanbHblit BHI Bo3poc Ha 40%. Yemy
OyfeT paBeH HOMUHaNbHbIA BHI yepes 6 net?

4. PaccumTtainte: a) BHIM (no goxogam mn pacxogam); 6) UHMM; B) HA, ncnonb3ys cne-
AytoLLne JaHHbIe:
JInyHble NoTpebuTebCKMe pacxombl 245  [nBuaeHIbI 16
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ApeHfHaa nnata 14

AmopTumsaumsa 27
["oCcyapCTBEHHbIE 3aKyMNKu 72
BbinnayeHHbIe NPOLEHTHI 13
HepacnpegeneHHas npubbinib Kopnopauni 21
Hanor Ha npn6bInb Kopriopauuii 19

3apnnarta

KoCBeHHbIe Ha/1I0rU

YncTobI akenopT

[oxoabl 0T COGCTBEHHOCTH

Banosble MHBECTMLN

5. MNpeanonoXxmm, YTo NPoOn3BOAATCA U NOTPe6A0TCA 3 bnara:

221
18

31
60

rof, 2002 2002 2012 2012
LieHa KO0N-BO LieHa K0N-BO
A 10 10 15 8
B 27 6 24 7
C 655 3 425 5

Haintun: iHgekc duwepa.

PekomeHlyeMas nuTepaTypa:

1. Aranosa T.A., CepernHa C.®. Makp0o3KOHOMMKA: YUebHUK / Cepunsa «YUYebHMKM

MI'Y um. M.B. JTomoHocoBa». M.: [lenn n cepsuc, 2004. Maea 1, 2.

2. BeukaHoB I'.C., BeukaHoBa [.P. MaKp0O3KOHOMMKA: YUYeOHUK 4ns BY30B. 4-e 13-
AaHune. CtaHAapT TpeTbero nokoseHus. — Crie.: Murtep, 2011. C. 51- 58.
3. TanbnepuH B., MpebeHHMKOB IM., Sleycckunin A., TapaceBud J1. Makpo3sKOHOMUKa:
yuyebHUK. M.: Bbicliee obpasoBaHume, 2006. — Masa 1.
4. Kamnéenn P. MakkoHen, CtaHnu J1. bpto. SkoHoMuKke. M.: UH(pa-M, 2003.

YacTtb 1.

5. OopHoyw P., ®uwep C. MakposkoHoMuKa / Tep. ¢ aHrn. — M.: N3g-s0 MIY:

NH®PA-M, 1997. — C. 42-72.
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TEMA 3: MAKPOSKOHOMWNYECKOE PABHOBECWVE
HA TOBAPHOM PbIHKE

1. TloHATMEe COBOKYMHOro cripoca 1 npeanoxeHusa. Mogens «AD — AS».
2.  MaKpo3KOHOMMYEeCKOe paBHOBECUE: HEOKMacCUYecKas N KeMHCUaHCKas MOZENN.
2.1. Knaccuyeckune npeacTtaB/ieHUa O PaBHOBECUWN Ha PbIHKe TpyAa, TOBapOB U
KanuTana.
2.2. KeiHcmaHcKkasa Teopust NOTPe61eHNs N COepeXeHNA.
2.3.  VIHBECTMLMN B KEMHCWMAHCKOW MOENN.
2.4. TlpocTas KelHCHaHCKas MoAesb «40X04bl-PacxXobl».
2.5.  KoHuenuma MmynsTunamkKaTopa.

1. TloHATMe COBOKYMHOro cnpoca v npegnoxxeHnsa. Mogens «AD — AS»

CoBokynHbIi cnpoc (AD, aggregate demand) — 3T0 cyMMapHble pacxofbl Mak-
PO3KOHOMMYECKNX CYObEKTOB Ha KOHEYHble TOBapbl W YCMyru, rnpousBefeHHble B
39KOHOMWKE B TeYEHMe ONpeaesieHHOro nepuoaa BpeMeHMu.

AD BK/OYa€eT B Cebs CneaytoLLme 3N1EMEHTI:

*  MOTpebuTenbCKMe pacxobl omoxo3sancTs (Consumers’ expenditure);

*  VHBECTMLMOHHbIe pacxoabl gmpm (Investment);

*  rocyaapcTBeHHble 3akynku (Government Spending);

* ynctbIv akcnopT (Net eXport).

AD=C+ 1+ G+ Xn.

Kpneasa AD (puc. 3.1) nokasblBaeT KONMYECTBO TOBApPOB U YCNyr, KOTOpoe 6Yy-
[EeT KYMIEeHO NPU KaX40M YPOBHE LieH.

AD

Y

Puc. 3.1. Kpmnsasi COBOKYNHoro cripoca (kpusas AD)
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[BmkeHne no Kpusoi AD oTpaxkaeT U3MeHeHre COBOKYMHOro crnpoca B 3aBK-
CUMOCTW OT YPOBHA UeH. [laHHasA 3aBUCMMOCTb BbITEKAET U3 YpaBHEHUS KOJIMYeCT-
BEHHOW TEOPUN [ieHer:

MV=PY n Y=MV/P,

roe P — ypoBeHb LiEH B 3KOHOMUKeE (MHAEKC LieH);

Y — peasibHbln 06EM BbIMYCKa, Ha KOTOPbI NPeLbsB/eH CNpoc;
M — KONNYecTBO AeHer B 0bpaLleHnu;

V — CKOPOCTb 06paLLeHUNs AEHET.

Takum o6pasom, Npu YCnoBUM HEM3MEHHOCTU M 1 V, YeM HUXKEe YPOBEHb LiEH,
Tem OO/IbLUYH0 4acTb peasibHOro 06beMa HauMOHaIbHOTO0 MPOM3BOACTBA 3aXOTAT
NpnobpecTn NoTpeduTenn, n Ha0bopPOT, T.€. 3aBUCUMOCTbL MEXAY YPOBHEM LIEH 1 pe-
a/lbHbIM 06EMOM HaLMOHaNLHOI0 NPOM3BOACTBA ABMSETCA 06PaTHOIA.

Ha AD o0kas3blBatOT BMsHME LIEHOBble N HelleHOBble (hakTopbl. LleHa ABnseTcs
BaXKHEMLLIMM onpeaenmTenieM COBOKYMHOMo cnpoca.

OTpuuaTenbHbIA HakMOH KpBOi AD 00BbsICHAETCA Tpems apdeKTamu, KOTopble
OTHOCAT K LeHOBbIM (haKTOopam:

1.

AheKT npoueHTHON cTaBku (3dhheKT KeiHca) — BblpaXkaeTcs B TOM,
4TO C POCTOM LieH pacTeT CMpOC Ha [AeHbrv, NPU HEM3MEHHOM Mpeasioxke-
HWUW [EHer pacTeT CTaBKa NPOLEHTa, YTO MPUBOAUT K COKpALLEHNIO 06beMa
MHBECTULMIA B 3KOHOMMKY W, CNeaoBaTe/ibHO, COBOKYMHOMO Cnpoca:

Pt,=>M/Pl,=>it, =>||, =>AD\.

APheKT peasbHbIX KACCOBbIX OCTATKOB, UK 6oraTcTsa (3dpdekT IMury,
ApTyT Cecun Tnry — aHrUnCcKnini 3KOHOMUCT, Heoknaccuk Kembpuak-
CKOW LUKO/IbI NONUTUYECKON 3KOHOMUM, YYeHUK W nocnefosaTens Anbgpe-
Aa Maplanna, CTOPOHHWK CBOOOAHON KOHKYPEHLMU N HEBMeLLATeNbCTBA
rocygapcTsa B nMpob6/iemMbl LeHO06pas3oBaHNa 1 nepepacrnpeseneHns pecyp-
COB) — BbIpaXaeTcs B TOM, YTO POCT LieH NMPUBOAMT K CHUXKEHMIO 6oraTcTsa
(o6bema nnaTeXHbIX CPeACTB), UTO BbI3bIBAET CHUMXEHMe NOTPebneHns u,
C/leoBaTesibHo, COBOKYMHOIMO Crpoca:

Pt,=>M/PI,=>C|,=>AD.\.
3(*)(beKT MMNOPTHbIX 3aKYMNOK - 3aK/Tl0YaeTCA B TOM, YTO POCT LEH BHYTPU
CTpaHbl Npun CTa6I/II'IbeIX LUeHax Ha MMNopPT NpmnBoanT K COKpalLleHNo 4Ync-

TOro 3KcnopTa u, cnegosaresibHO, COBOKYMHOTO Cripoca:

Pt,=>El,=>NE!{, =>AD\.

HeueHoBble (hakTopbl, BO3AEACTBYIOLLME Ha COBOKYMHbIA CNpPOC, NPUBOAAT K
casury kpusoi AD (puc. 3.2). K HUM OTHOCHT:

NpenoXeHve AeHer 1 CKOPOCTb MX 0BpaLLEHNS;
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e (haKTopbl, BMAIOLIME HA MOTPEOUTENbCKME PacXofdbl AOMOX03AMCTB (6na-
rOCOCTOSAHWE NOTPeOUTENER, NX OXMAAHUSA, U3MEHEHWNA B MOLOXOAHOM Ha-
nore);

e (paKTOpbl, BANAKOLWME HA MHBECTULMOHHbIE pacxodbl upM (NPOLEHTHbIE
CTaBKW, Cy6cnamm, NbroTHble KpeauTbl MIHBECTOPaM, Ha/lorn Ha 613Hec);

e (haKTopbl, BAMAOLIME Ha rocydapCTBeHHble pacxofbl (rocyaapcTBeHHas
NONNTUNKA);

e (haKTopbl, BAMSAIOLLME HA YMCTbIA 3KCMOPT (KonebaHUs Ba/IlOTHLIX KYPCOB,
YCNOBUSA Ha BHELUHMX PbIHKaX).

o

AD1
AD

»

Y

AD2

Puc. 3.2. I3meHeHMe COBOKYMHOrO crpoca

Tak, yBe/fiMyeHve NpeasioKeHNs feHer UM CKOPOCTU NX 06paLLieHns NpUBeLET K
YBE/IMYEHMIO NIATEXECNOCOOHOro Cnpoca, YTo OTPa3nTCA CABMIOM KPMBOM BrpaBo —
13 nonoxkeHnsa AD B nonoxeHve ADi. A nafieHne cnpoca Ha He(Tb U COKpaLleHune
3KCMnopTa 0TPasATCcs CABUTOM KprBOi BNeBo — B AD:.

Takum 06pa3oM, COBOKYMHbIA CPOC eCTb (DYHKLMA OT KONNYecTBa AeHer B 06-
paLLeHNN 1 CKOPOCTU 0bpaLleHns OeHer:

AD =f (M, V).

CoBokynHoe npefano>keHue (AS, aggregate supply) — ato obuiee KONM4YeCTBO
TOBapoB N YC/yr, KOTOPOe MOXeT 6blTb MPOM3BEAEHO U NPEAJIOXKEHO B 9KOHOMMKE
NpK pasHbIX YPOBHAX LIEH, UCNOMb3YeTCsA Kak CUHOHMM BBI.

Kpunas AS nokasblBaeT 3aBUCUMOCTb 06LLero obbema npeaioXeHns ot 06LLero
YPOBHS LiEH B CTPaHe.

Bonee BbICOKME YPOBHWU LEH CO34al0T CTMMY/bI 418 NPOW3BOACTBA AOMNOMHU-
TeNIbHOr0 KONMYeCTBa TOBAPOB M MPeAIOXKEHNA UX AN MPOAKN, U HA060POT.

[Mo3TOMY 3aBUCMMOCTb MEX/Y YPOBHEM LeH 1 06BHEMOM HaLMOHa/IbHOro Npo-
AyKTa npamas (puc. 3.3).

Ha xapakTep KpnBoi AS BIUSIIOT:
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* LleHOBble (haKTOPbl — M3MEHSAOT 00bEM COBOKYMHOIO MPefioXeHns 1 00y-
CIOBNMBAIOT ABVKEHWE BAOb KPMBOWA AS.

* HeueHOBble (haKTOpbl (M3MEHEHWE TEXHONOTrMA, LEeH U 06BEMOB PECYPCOB,
Haoroo610XeHns (MPM, CTPYKTYPbI PbIHKA) — NPUBOAUT K CABUTY KPYBOW
AS. Tak, NOBbILLEHWE LiEH Ha 3HEPrOHOCMTENIN UM POCT HA/IOTOB MPUBEAYT K
MOBLILLEHNIO U3AEPXEK M CHUDKEHUIO 06beMa MpeanoXeHus, Kpueas CABU-
HeTCS BNEBO, a, HanpyMep, BbICOKUIA ypoXKaid MLLEHWULbI NPUBEAET K POCTY
KpVBOiA BMNPaso.

Y%
Puc. 3.3. KpuBasi COBOKYMHOI0 Npe/ioXKeHus

dopma Kpuson AS TONKyeTcs no-pasHoMy. Knaccuueckas mojenb paccmarpu-
BaeT 3KOHOMWKY B JONTOCPOYHOM Nnepuoje — T.e. Nepuoae, B TeUeHe KOTOPOro LieHbl
Ha pecypcbl ycnesatOT MPUCNOCOBUTLCA K LieHaM Ha TOBapbl, YTOObl B 3KOHOMMUKE
noadepXXunsanachb NosIHasA 3aHATOCTb.
JonrocpoyHas Kpueas AS OTpaXkaeT MPOn3BOACTBEHHbLIE BO3MOXXHOCTU CTPaHbl
N CTPOUTCA UCXOLA 13 CNEAYHOLLMX YCNOBWA:
1. obbem npomnssoacTBa 006YC/OB/MEH TONbKO KOMMYECTBOM (haKTOPOB MPOU3-
BOACTBA M UMEIOLLENCA TEXHOIOTUEN U He 00YC/TOB/IEH YPOBHEM LIEH;

2. W3MeHEeHMd B (paKTopax Npon3BOACTBA U TEXHOMOMMU MPOUCXOAAT MeASIeHHO;

3. 3KOHOMMKA (DYHKUNOHUPYET NP MOSIHON 3aHATOCTM (PaKTOPOB MPOU3BOACT-
Ba, W, CnefoBaTe/ibHO, 06 bEM MPOM3BOACTBA PaBeH MOTEHLUIbHOMY;

4. UeHbl N HOMUHaNbHaA 3aprnara rmokune, NX U3MeHeH1e NOALEPXKUBAIOT paB-
HOBecue Ha pbIHKax.

B paHHbIX ycrnoBusax Kpusas AS BepTwukanbHa (puc. 3.4). OHa XapakTepusyet
NnoTeHUMaNbHbIA 06beM NPON3BOACTBA — T.e. 06bEM MPOU3BOACTBA B YC/OBUAX NO-
HOW 3aHATOCTW, MPU KOTOPOM PecypCbl 3KOHOMMKM MOMHOCTbIO MCMOJMb3YHTCA, a
6e3paboTmLa HaXOANTCA Ha eCTeCTBEHHOM YPOBHE.

KonebaHna COBOKYMHOro crnpoca M3MEHSKT YpPOBeHb LeH. Hanpumep, npwu
YMEHbLLEHUW NpeaioXeHna aeHer kpusaa AD: cmellaeTcs BneBo B AD2. OKOHOMMU-
YeCcKoe paBHOBECKE NepeMeLlaeTca U3 TOUYKU Ei1 B TOUKY Ez, HO KONMYeCTBO Npouns-
BeZleHHOW NpoAyKumnm AS ocTaeTca Ha NpexxHeM yposHe (puc. 3.5).

KonebaHna COBOKYMHOro Ccnpoca W3MEeHSAKT YPOBeHb LeH. Hanpumep, npwu
YMEHbLLEHUM NpeanoXeHna aeHer kpusasa AD: cmellaeTcs BieBO B AD2. OKOHOMMU-
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4eckoe paBHOBECUe MepemMeLlaeTcst U3 ToUkn Ei B Touky E2, HO KONMYecTBO Npouns-
BeZleHHOM NpoAayKuumn AS ocTaeTcs Ha NPeXXHeM ypoBHe (puc. 3.5).

A

P AS

Y*

Puc. 3.4. KpmBas AS B f0/ITOCPOYHOM Mepuroae

A
P AS
l E1
AD1
E2
AD2
> Y
y*

Puc. 3.5. Cauru Kpmsoi AD B 40/ITOCPOYHOM nepuoge

COBWIM KPWBOI COBOKYMHOIO MPEA/IOKEHWS B AONTOCPOYHOM Meproae BO3-
MOXXHbI TO/IbKO MPW N3MEHEHWMN BENNUMHBI (haKTOPOB MPOW3BOACTBA U TEXHOMOTUMN.

KeliHcnaHcKas Mofenb OMMCbIBaET 3KOHOMWUKY B KPaTKOCPOUHOM Mepuoge W
OCHOBaHa Ha CnefyHoLLMX NPeanochlIKax:

* HEmnosHas 3aHATOCTb B 3KOHOMMKE;

* LeHbl HAa TOBapbl 1 HOMUHa/IbHAA 3apn/aTa XXecTKMe.
B 3TuX ycnoBusx Kpreas COBOKYHOTO MPEANIOKEHNS FOPU3OHTaNbHA (puc. 3.6).

A

P

AS

» Y

Puc. 3.6. KpmBasa AS B KpaTKOCPOYHOM Mepuoae
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KonebaHns COBOKYMHOro Crnpoca 0KasblBatoT BUAHME Ha 06beM MPOU3BOLACTBA,
YPOBEHb LieH He U3MeHAeTCA. HanprmMep, yMeHbLLeHWe NPeSIoXeHNa AeHer cMeLlaeT
AD: B AD2. SKOHOMMYECKOE paBHOBECKE MepemeLlaeTcd M3 TOYKN Ei B TOUKy E,
06beM NPOM3BOACTBA — U3 TOUKM Y1 B TOUKY Y2 (puc. 3.7).

COBpeMEHHble KOHLEMNUMM OOBACHAKOT OT/IMUME KPATKOCPOYHOM KpPUBOW OT
[0NTOCPOYHOM HECOBEPLUEHCTBOM pPbIHKA — HECOBEPLUEHCTBOM MHMOpMaumMn 1 He-

r’MOKOCTbHO LIEH.
A

P

>
~

Puc. 3.7. CMelLleHMe KPMBOI COBOKYMHOIO cnpoca

B KpaTKOCpO4YHOM nepuoge Kpmeas AS NokasblBaeT, YTO Be/NUMHA BbiMyCcKa OT-
KNOHSAETCS OT CBOEr0 NOTEHLMAaNIbHOIO 3HAYEHNS, CIN YPOBEHb LIEH OTK/IOHAETCS OT
0XXMaeMOr o0, U ONUCbIBAeTCA ypaBHeHeM (puc. 3.8):

Y=Y*+q(P-Pe),

roe Y — (hakTUYecKni BbIMycK; Y*- NOTeHUMabHbI BbIMyCK; P — ypOBEHb LIEH;
Pe — 0XXungaemblii ypoBeHb LieH, 0 — KO3MULMNEHT, XapaKTepU3YyHOLMin MHTEHCUB-
HOCTb peakuun npeanpuHMMaTeneldl Ha OTK/IOHEHWE (PaKTUYECKMX LIEH OT OXupaae-

MbIX.
A

ASz ASk

Pe E

> Y

»

Y*
Puc. 3.8. jonrocpoyHasa 1 KpaTKOCPOUHas KpMBble COBOKYMHOI0 NpeasoXeHus

B Touke E UeHbl Ha pecypchbl U TOBapbl YPaBHOBELLEHBI.
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B coBpeMeHHOI 3KOHOMMYECKON NnTepaType BbIAENAKOT TPWU y4yacTKa KpuBOW
AS — ropu3oHTa/bHbIN (KEMHCUAHCKMWIA), MPOMEXYTOUHbIA (BOCXOAALLMIA) U BEPTU-
Ka/lbHbIM (Knaccuyeckuin) (puc. 3.9).
e Ha ropusoHTaNbHOM (KEMHCMaHCKOM) OTpe3Ke M3MeHeHMe B 00beme Ha-
LIMOHa/IbHOTO NPOM3BOACTBA OCYLLECTB/IAETCA NPU MOCTOAHHbIX LieHax.
* Ha npomexyTo4yHOM (BOCXOAALLEM) OTPe3Ke YBeMyeHne peaslbHOro 0obe-
Ma NpPOV3BOACTBA COMPOBOXKAAETCA POCTOM LiEH.
*  Ha BepTukanbHOM (KnacCYecKoM) OTpe3Ke KP1BO COBOKYMHOMO Mpesso-
YKEHVS MOBbLIWAOTCA TO/IbKO LeHbl, a peanbHbii BHI ocTaeTcs HemsmeH-
HbIM.

MPOMEXYTOUHBIA

KENHCUAHCKWiA

KN1accuyecKuit
]
]
]
]
]
]
]
]
]
]
]
]

LY

Y1 Yy*
Puc. 3.9. Y4aCTKM KPMBOI COBOKYMHOIO NPeA/IOXKEHNS

OKOHOMMYECKasA CUCTeMa HaxOAMUTCS B PABHOBECUM B TOUKE MepeceyeHns Kpu-
BbIX AD 1 AS. NMepeceyeHne KpaTKOCPOUHON KpmBoi AS ¢ KprBoit AD noKasblBaeT,
YTO 3KOHOMMKA HAXOAMTCSA B COCTOSIHUM KPaTKOCPOUYHOIO PaBHOBECKSI,

JKOHOMMYECKasA CUCTEMA HAXOAUTCA B COCTOSIHUM [ONTOCPOYHOr0 paBHOBECUS
TONbKO B TOYKE MepeceveHns Kpmeoi AD M AONTrOCpPOYHOM KpuBoK AS. YcnoBrem
A0NTOCPOYHOI0 M KPaTKOCPOUYHOI0 paBHOBECUS SBMISIETCS NepeceyeHre TPeX KpUBbIX
(puc. 3.10).

ASa
ASs3
P E3

E> AS?2

E
\\\><::::: ! /Qf;l
AD:2
]

Eo AD1

Y*

Puc. 3.10. Mogens AD-AS

Touka Eo yKa3blBaeT Ha UCXOHOE [0/IFOCPOYHOE PaBHOBECHE.
31



Mpeanonoxum, 4yto LieHTpobaHK yBeNnn4un npeanoXxeHune aeHer. B atom cny-
yae npousonget casur ot AD: 1o AD:2 — cnefioBaTesibHO, LiEHbl YCTAHOBATCA Ha 60-
Nee BbICOKOM YPOBHE, 3KOHOMMYecKas cuctema OyfAeT HaxoAWUTbCA B COCTOSAHWUN
KpaTKOCPOYHOro paBHOBECUSI B TOUKE Ei. B 3TOM TOUKe peasibHbli 06bEM BbIMyCKa
MPEBLICUT MOTEHUMaNbHbIN, LieHbl BbIPaCTyT, 6e3paboTrua ynaaeT HUKe eCTECTBEH-
HOro YPOBHS.

OXXnaaemMblii YpOBEHb LIEH Ha pecypcbl ByaeT pacTu, YTO BbI30BET YBE/IMYEHME
N34epPXeK N CHMXKeHMe COBOKYMHOIo cnpoca. Torga KpatkocpoyHaa Kpueas AS: CMe-
cTUTCA B AS2, @ 3KOHOMMYECKasi cucTema OyaeT ABUraTbCst BBEPX Ha/IEBO BAO/b KPU-
BoM AD2. B TOouKe E2 yCTaHOBUTCA KPaTKOCPOUYHOE paBHOBECHE.

HoBoe cocToAHME 3KOHOMNYECKOro paBHOBECUS YCTaHOBUTCA B TOUKe Es, B KO-
TOPO 06BEM BbIMyCKa COKPaTUTCS, a YPOBEHb 6e3paboTuLbl YBENNYUTCA A0 CBOMX
eCTECTBEHHbIX YPOBHE. Takum 06pa3oM, 3KOHOMMYECKast CUCTeMa BO3BPaTUTCA K
CBOEMY MCXOAHOMY COCTOSAAHUIO, HO NPW BO3POCLLEM YPOBHE LIeH.

2. MaKp03KOHOMMYECKOe paBHOBeCKE:
HeoKJ/laccM4yeckas U KelHcuaHcKas Mogenm

2.1. Knaccuyeckue npefcTasneHnsa 0 paBHOBECUM Ha PbIHKE TpyAa, TOBapOB U

KanuTana.

Knaccunyeckas 3KOHOMMYecKas Teopus UCXOANUT U3 [IBYX OCHOBHbIX MOSIOXEHWIA:

1. Bpsag nv Bo3MoxkHa cutyaums, korga ADZAS (T.e. ypoBeHb COBOKYMHbIX
pacxofoB 6yaeT HefoCTaTOueH AN15 3aKynKu MPOAYKUMK, NPOU3BeAeHHON
NPV NONTHOW 3aHATOCTW PECYPCOB);

2. Ecnu aTo npoucxognT, TO HEMEAJ/1IEHHO MEHAKOTCSA LieHbl, 3apn/jaTa U CTaBKa
MPOLEHTA, YTO MPUBOAUT K HE3HAUYUTE/IbHOMY CHMXXEHUIO 06bema Npous-
BOACTBA, UTO CTabU/IM3MPYET CUTYyauUMto. [eHEeXHbIn PbIHOK rapaHTupyeT
PaBEHCTBO WHBECTULUMIA 1 COEPEXEHWNIA 1, CnefoBaTelbHO, MOJHYH 3aHs-
TOCTb pecypcoB. be3paboTunLa BO3MOXHA B Npefesiax ecCTeCTBEHHOro YpoB-
HA, TO eCTb 06bEM NPOM3BOACTBA B TOUKe nepecedeHns AD n AS paBeH no-
TEHUMaTbHOMY.

PaccMOTpuM Crpoc 1 NpeasioXXeHne Ha pbiHKe TPyAa.
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Puc. 3.11. PaBHOBeCKE Ha pbIHKE TPy/a B K/1acCMYeCKon Moaeni
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TaK Kak 3KOHOMUKA (PYHKLMOHMPYET B PeXMMe NOSIHOW 3aHATOCTU, TO KpurBas
npeanoxenna Tpyga (LS) sepTukanbHa (L — BennumHa paboyein cunbl). Cnpoc Ha
Tpya onucbiBaeTcst KpmBoit LD. lMepeceveHne LD n LS onpeaensieT paBHOBECHYHO
CTaBKy 3apaboTHOM nnatbl. ECnmn cnpoc Ha Tpyg ynageT (Hanpumep, 13-3a nageHuns
COBOKYMHOrOo crnpoca), To Kpueasa LD; cmectutca B LD,. Ecnn npeanoXxxeHve octa-
HeTCA HeM3MEeHHbIM, TO 3TO MPUBEAET K BO3HMKHOBEHMIO 6e3paboTuubl. be3paboT-
Hble cornacaTcs paboTaTb 3a 60/iee HU3KYHO 3apabOoTHYK nfaty, 370 BbIFO4HO W
npeanpuHUMaTensM. 3To NPUBEAET K TOMY, YTO KpuBble LS 1 LD, nepecekyTca npw
60/1ee HU3KOM 3Ha4yeHMW 3apaboTHOW nnatbl. MageHWe 3apaboTHON NaThbl BbI30BET
CHVDKEHME LieH Ha TOBApPHOM PbIHKe (M3-3a CHIDKEHUSA U3AepXKeK), U peasibHas 3apa-
60THasa nnata paboumx He U3MEHUTCA. AKOHOMUKA ONATb OyfeT paboTaTtb B pexunmve
MOJIHO 3aHATOCTMW.

PaccMoTpum paBHOBECUE HA TOBAPHOM PbIHKE.

KpunBasi COBOKYNHOIro MpeanoXeHUs UMeeT BUA, BEPTUKaNbHOM npsamoin (AS) ¢
YUYEeTOM MOJIHOM 3aHATOCTU, TO eCTb NMpY Nt060M BeNNUYMHE P BbIMYCK MPOUCXOANT Ha
MPeXXHeM YpOBHe.
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Puc. 3.12. PaBHOBeCKe Ha PbIHKe TPy/a B K/lacCMYeCKon Moaeni

KpunBasi COBOKYMHOro cnpoca mmeet HopmasnbHbld Bug (AD,). MageHne coBo-
KynHoro cripoca (13 AD; B AD; ) npuBefeT K npesbilleHnto AS Hag AD npu ypoBHe
ueH P*Ha BennumHy (OQ*— OQ;). 310 npmBeeT K nageHuto LeH fo P;. Aednayus
OyfeT cnocobcTBOBaTL POCTY COBOKYMHOIO KO/IMYECTBa TOBapa, Ha KOTOPbIA Npesb-
ABNAeTCA cnpoc, Ao Tex nop, noka AD, He npeceyeT AS.

PaBHOBeCMe Ha pbIHKe Kanutana [O/DKHO YCTaHaB/IMBATbLCA 3a CYeT TrMOKOoiA
MPOLEHTHOM cTaBkK (puc. 3.13). Heoknaccukm yTBep>KaatoT, UTO COepeXkeHns paBHbl
nHeectTUUMaAM S=I. Ytobbl cbepexxeHHble CpeacTBa NPUHOCUAN LOXO[, Bnagesblpl
MOMECTAT MX B 6aHK MoA NPOLEHTbI UAN NPUobpeTyT obnmraymmn. Yem Bbille npo-
LIEHT, TEM BblLle CTUMY/Ibl K COEPEXeHNIO.

BusHec rotos M1CMosb30BaTh Mpefiaraemble Ha pbiHKE COepeXeHns B pacyeTe Ha
nony4veHme Npmobinn. O6bLEM UHBECTULMIA OYAYT pacTu 40 TeX nop, Noka oHu byayT
MPUHOCUTL NPUBLINb, BbILLE, YeM MPOLEHT, KakK TO/IbKO OHWM CPaBHUBAKOTCA, WUHBE-
CTULMMN MPEKPATATCH, ecqiv NPOLLEHTHAsA CTaBka He OyfeT nagatb. TO eCTb Mexay
MPOLEHTOM M 06BLEMOM MHBECTULMIA CYLLIECTBYET 06paTHas 3aBUCUMOCTb.
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S=l Si=I S, |
Puc. 3.13. PaBHOBeCKE Ha PbIHKE Tpy/a B KNacCUYecKon moaenu

Touka A — TOYKa paBHOBECUS, KOTOPOE YCTaHOBW/IOCh NPW MPOLIEHTHOW CTaBKe
i*. B Hell KOIMYECTBO COEPEXXEHMIN paBHO CYMME WUHBECTULMIA, HA KOTOPYHO Mpefb-
ABNAOT CNPOC NpeAnpUHUMATENN.

Ecnn notpebutenn ysennyaT coepexxeHns, T0 KpmBas S nepeMectTuTca B S, U S
6ynet 6osnbLle I, 4To NpuBedeT K npesbiweHUo AS Hag AD 1 NOABUTCA MU3NMLLEK TO-
BapoB, 3TO NOBGYANUT NpeAnpUHUMATENEN COKpaLLaTb MPON3BOACTBO U CHKATb LiEHbI.
O[HOBpPEMEHHO aBTOMAaTMYeCKN HayHeT Majatb NPOLEHTHasA cTaBka Ao ij, MoKa Ha-
CTYNUT paBHOBECKE, COEPeXeHNs COKpaTATCs, a MHBECTULMN YBENNYaTCA, a Korja
CoKpaLaroTcs coepexkeHus, T0 pacteT notpebneHve. Ecnm C n | — OCHOBHbIE CO-
CTaB/IAKOLLMe COBOKYMHOIO CMpoca - YBenn4yaTcs, To TeM CaMbIM YBEIMUYUTCA COBO-
KynHbI cnpoc. [Npy HOBOW NpOLEHTHOW cTaBke AS=AD, TO eCcTb rmbkue NpoLeHT-
Hble CTaBKM o0becreyart 6bICTPbIA BbIXOA M3 cnaja.

2.2. KeilHcraHcKas Teopus noTpebneHns n coepedkeHuii

KelHcraHcKas Teopus ocrapmBaeT CyLLLeCTBOBaHNE MEXaH13Ma PerynmpoBaHuns,
PacCMOTPEHHOro Knaccukamu. KelHC foKasan, YTO NonHas 3aHATOCTb B Heperyun-
PYEMOI 3KOHOMUKE MOXET BO3HUKHYTb TO/bKO Cly4aintHO. HecMoTpsa Ha 6e3paboTu-
Ly, 3apaboTHas nsaTta He BYLET CHUXATLCA HUXKE ONpeaeNeHHOro YpoBHA. Takke OH
yTBEPXAa/1, YTO YPOBEHb MPOLEHTHOM CTaBKW OMpefenseTca He B TOUKe nepecede-
HUA S 1 |, a 3aBUCUT OT Crpoca U NPea/IoKeHNS Ha/IMUHbIX AeHer, npu aToMm cobepe-
YEHUS ABNAOTCA PYHKLUMEN pacrofiaraemMoro Joxofa M He3HauuTe/lbHO MeHSHTCA
N3-3a U3SMEHEHUA CTABKWN NPOLEHTA.

PaccMOTpUM Ha MOZENN PbIHOK TPyAa U TOBapPHbIA PbIHOK B KEMHCUAHCKON MO-
Aenw.

[Mpy1 NOCTPOEHNM KPMBOIA COBOKYMHOIO NPeAsioXKeHNs KelHC NcxXoamn n3 Hems-
MEHHOCTM YPOBHS 3apaboTHOM Mnartbl.

3apaboTHasA nnara He MOXeT OMyCTUTLCA HUXKe YPoBHA Wi, KOTOpas SBNSETCH
PaBHOBECHOW NpW COBOKYMHOM cripoce Ha Tpy4 LD (B aTom cny4vae LD; nepeceyet
KpMBYO LS Ha ypoBHe nosiHoum 3aHATocTn L*) (puc. 3.14). INycTb Npomn3oLWwio CHU-
XeHue LD, B pesynbTaTe Yero cokpatliaeTcs cnpoc Ha Tpy4 v Kpueas LD; nepemec-
™MTCA B LD,. B 0T/IMuMe OT HEOK/AaCCUYECKOW TOUKWU 3PEHUS 3TO He NpUBEAET K U3-
MeHeHUO Wy, B pe3ynbTaTte Yero 3aHATOCTb ynajeT Ao L, YTO COOTBETCTBYET KO-
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HecTBy Tpyaa, Ha KOTOprI7I npegbAaBaaeTca Ccnpoc rnpu seanymnHe 3apa60THoM nnartbl
W;.
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Puc. 3.14. PaBHOBeCHe Ha pbIHKe TpyJa B KEMHCUAHCKO Mogenu

[MOCKO/IbKY 3aHATOCTb OKa3blBaeTCA HMXKe L*, To 06beM BbinycKa Oy4eT MeHbLLE
Be/IMUMHbLI Q NpW MONHOW 3aHATOCTU. Kpome Toro, Tak Kak BennymHa W HeM3MeHHa,
TO NpeanpuHUMATENN He MOTYT YMEHbLUUTbL U3LEPXKKW MPOM3BOACTBA, 3HAYMT, B
3TON CUTYaLIMM CHUXKEHME LIEH BPSA M Npoun3onaeT. B pesynbTate Kpuas AS nmeeT
L-06pa3Hblin Bug (puc. 3.15).
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Puc. 3.15. PaBHOBeCKe Ha TOBAPHOM PbIHKE B KEMHCMAHCKO MOJeN

YpoBeHb LieH HKe Py Hernprvemnem Ans npou3BoaMTeNei, Tak Kak OH onpefe-
NAeTCA U3LepXKKaMu, Kyfa BXOAUT 3apaboTHas nsarta, a OHa He MOXEeT ObITb HuXe
W;. COBOKYIMHbI CNPOC MMEET HOPMaJIbHbIV BUA,

Ecnn coBOKYMHbIA CNPOC CHM3NUTCA, TO KpnBasi AD, cmecTtutcst B AD,. 3TO BbI-
30BET MOHMKEHME Cnpoca Ha TpyA U CMeLLeHne KpmBoi B LD,, 3aHATOCTbL nagaeT Ao
L;, 4TO COOTBETCTBYET HOBOW TOYKE PABHOBECWSA B YC/TOBUAX YACTUYHOM 3aHATOCTW.

Byaet N Touka paBHOBECUS COOTBETCTBOBATL YPOBHIO MOJIHOW 3aHATOCTU UK
HET, C TOYKWN 3peHnst KeliHca, 3aBUCUT OT YPOBHSA COBOKYMHbIX pacxofoB (AE) —
KeMHCMaHCKOW UHTepnpeTaumMm coBOKynHoro cnpoca (AD) B yCNoBUAX NMOCTOSAHHbIX
LIeH, 3apnnaTbl 1 NPOLEHTHBIX CTaBOK. KelHC noapasaensn COBOKYMHbIe pacxXo/bl Ha
TPU COCTaBHbIE YaCTU:

e pacxofbl Ha NoTpebneHNe,

*  WHBECTULMOHHbIE pacxofbl,

35



*  TOCYyAapCTBEHHblE pacxofpbl.

3T0 0YEHb MOXOXE Ha COCTaBHbIe YacTW COBOKYMHOro cnpoca. JeicTBMUTe NbHO,
pasHMLa Mexay TEpMUHAMK CNPOC MU COBOKYIMHbIE PacxXofbl He3HaunTenbHa: n AE, 1
AD 03HauaroT >kenaHve MoKynartens U3 BCeX CEKTOPOB 3KOHOMMKM MpUobpectu To-
Bapbl W YCNyru Ha pbliHKe ToBapoB. [1oaToMy AE MOXHO paccmaTpusatb Kak AD B
KeMHCMaHCKOW MOENN HEM3MeHHbIX LieH, 3apaboTHOW NaThbl U NMPOLEHTHbLIX CTaBOK.

Mo MHeHuIO KeliHca, noTpebneHne C aBnsetca yHKUWen pacnonaraemoro ao-
xopga notpeoutenein: C=f(DI) n ¢ poctom (ymeHbLueHneM) DI notpebneHne pactert
(CHWXaeTcs).

MpUHUMNUAIbHBIM NOMOXEHEM Teopun noTpebneHns KeilHca sBNseTcs Tak
Ha3bIlBaeMbIA «OCHOBHOW MCUXOMOrMYECKUIA 3aKOH», COrMIaCHO KOTOPOMY Mpu n3Mme-
HeHMAX pacnonaraemoro goxoga Ha senmunHy ADI npupalleHns notpebneHns (AC)
Bcerga meHblwe. To ectb AC/ADI < 1. OTO OTHOLUEHWE Ha3bIBAETCA MNpefebHO
CK/IOHHOCTbH K noTpebneHunto (Marginal Propensity to Consume):

o = AC
ADI

[ona pacnonaraeMoro Joxofa, KOTOPYK AOMOXO03AMCTBa TPATAT Ha MoTpebne-
HWe TOBapOB W YCNYT — CPeAHAS CKNOHHOCTb K noTpebneHnto (Average Propensity to
Consume):

To, 4YTO He MAET Ha NoTpeb/ieHne, COOTBETCTBEHHO, COeperaeTcs, M3MeHeHue
BE/IMYMHbI COEPEXEHNS B 3aBUCMMOCTI OT U3MEHEHUSI [0X0AA BblpaXXaeT Takoe Mno-
HATWE, KakK NnpefenbHas CKNOHHOCTb K coepexkeHnto (Marginal Propensity to Save):

mps =55
ADI

[lonsa pacnonaraemoro foxoja, KOTOpyt [LOMOX035MCTBa coeperatoT, — CpeaHss
CKNOHHOCTb K cbepedkeHuto (Average Propensity to Save):

Aps:i_
DI

ADI _ AS | AC

ADI =AS + AC, => = +
ADI  ADI  ADI

=>1=MPC + MPS => MPS =1 - MPC.

KeliHC Takke monaras, UYTo CYLIECTBYHOT aBTOHOMHble (3K30reHHbIe) nepeMeH-
Hble, OKa3blBatOLLME BNMSHME Ha NOTpe6neHne. OH cunTan, YTo MOXKHO caenaTb Ymc-
NEHHYH OLLeHKY M3MeHeHUs C nof BO3AECTBMEM 3K30TeHHble NepeMeHHbIX U 060-
3HaYMN TaKoW NPUPOCT CMMBOMOM C. TO ecTb hopMyna noTpe6neHns no KeiHcy
MMeET BUA;
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C =C +MPC DI .
["padmyeckm aT0 MOXKHO NpeACcTaBUTb Tak:

C 4

-
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> DI
Puc. 3.16. PyHKUMA NOTpebneHNs B KEMHCUAHCKON Moaeni

MHBeCTULMM B KEWHCMAHCKOW MOENN

NHBECTMLMOHHBIE pacxodbl B Mogenn KeliHca 3aBMUCAT OT YPOBHS MPOLEHTHOM
CTaBKM W HOPMbI OTfauun OT MHBECTUUMIA. MpeanprHUMaTeNn NpruobpeTaroT cpeacTea
NMPOM3BOACTBa TOrAa, Korga nofobHble 3akynku 6yayT NPUMHOCUTL NPubbIb. Ecnu
oXnaaemast Hopma NpMobIIN NPEBbILLAET CTaBKY NPOLEHTa, TO MHBECTUPOBaHME OY-
AeT NPUGbLINbHBIM.

B NpUHATUM MHBECTULIMOHHBIX PELLEHWNIA CYLLIECTBEHHYHO PO/b UrPaeT He HOMU-
Ha/lbHas!, a peasibHas CTaBKa NpoLeHTa.

PeanbHasa cTaBka NpoLeHTa — Ta CyMMa, KOTOPYHO 3aeMLLMKM NIaTAT B peasib-
HbIX ToBapax 1 ycnyrax. OHa paBHa HOMUHa/IbHOMY, UIN AeHEXXHOMY NPOLIEHTY UH-
hnsauuu,

JonycTum, Kaxkaas oTenbHas (hupmMa npoussena OLeHKY 0X1UAaeMoin npubbInu.
MHBecTUUMM ByayT OCYLLECTBNATLCS B TOM Cy4dae, ec/in Hopma 0Xngaemoin npmobl-
N NMPEBbILLAET peasibHY CTaBKY MPOLEHTA.
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Puc. 3.17. KpuBas cnpoca Ha NHBECTULUN
Mpn oXkungaemon Hopme npubbinn 10 % HeT nepcnekTMBHBLIX MHBECTULMIA, HO

eCTb BO3MOXHOCTb MHBECTMPOBATL 5 MAPA. A0N/IaP0B NPU OXXUAAEMOW HOpMe Mpu-
6611 10 % u cTaBke 8%, 10 MnH. fonnapos npu ctaske 4% v Tak fjanee.
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Bce MHBECTULMOHHBIE NPOEKTLI OCYLLIECTBNAETCA 40 TOYKW, B KOTOPOI OXKMAae-
Mas HopMma nNpuoblIM paBHa CTaBKe NPOLeHTa, MO3TOMY AaHHas KpuBas eCTb KpuBas
cnpoca Ha UHBECT LMW,
KpuBas cripoca Ha MHBECTULMW MOJ BO3AENCTBMEM Pa3/INYHbIX (PaKTOpPOB nepe-
MeLaeTca. K TakuM haktopam MOXHO OTHECTM:
*  M34ePXKKM Ha 006OpyaoBaHWe — eciv OHM ByayT BO3pacTartb, TO KpuBas
crpoca Ha MHBECTULMN ByAeT CMeLLaTbCA BIEBO, M HA0O0POT;
*  HaJiorM — BO3pacTaHWe Ha/IOroB MPUBEAET K YMEHbLUEHWUIO OXXNAaeMOoM
HOPMbI MPUOBIIN, KprBas Crpoca CMeCTUTCA BNEBO, COKpaLLeH/e Hasloros
CMEeCTUT ee BNpaso;
*  TEXHO/IOTNYECKNe U3MEHEHUS — Yy4lleHne 060pyLOBaHMS CMeLLaeT Kpu-
BYIO BMpaBo, 1 Ha060pOoT.
KelHCMaHUb! cuMTaloT, YTO WMHBECTMPOBaHWE aBTOHOMHO (HEe3aBMCKMMO) OT
YPOBHSA TEKYLLEro foxoia n o6bema npon3BoACTBa.

> Y

Puc. 3.18. 3aBUCUMOCTb MHBECTULMIA OT pacnonaraeMoro Aoxoga

C pOCTOM COBOKYMHOIO 40X04a aBTOHOMHbIe MHBECTULMW LOMOMHAKTCA CTU-
MY/IMPOBaHHLIMU, BEIMYMHA KOTOPbIX pacTeT no Mepe pocTta BBI. Tak Kak MHBECTU-
LMW (PUHAHCMPYHOTCA M3 NPUOBLINK, KOTOpas pacTeT C POCTOM COBOKYMHOIO [0X0A4a,
TO M UHBECTMLMM PACcTyT C POCTOM COBOKYIMHOIO A0X0AaA.

[ons npupocta MHBECTULUMIA B NHOOOM M3MEHEHMU COBOKYMHOMO [0X04a — 3T0
npegenbHasa CKNOHHOCTb K MHBecTupoBaHuto (Marginal Propensity to Invest):

mpi =80
AY

rae AY — U3amMeHeHue COBOKYMHOMo Aoxoaa.
MpocTasn KeMHCUaHcKast MoAeNb «0X0Abl-PacXo/bl»

Mo MHeHMto KeiiHca, paBHOBECME HACTYMNaeT, Kora A0X0 bl paBHbI pacxoiam:
Y = AE.
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[ns NoCTpoeHMs NPoCcToli MoAenn 6yaeM cumTaTb, YTO 3KOHOMMKA (hYHKLMO-
HUPYET 6e3 rocyAapCTBEHHOro BMeLLaTeNbCTBa, Tora

AE=C+I1+G+Xn=>AE=C+l=>Y =C+l.

Kpome TOro, COOTHOLLIEHWE MeXay HalMOHabHbIM (COBOKYMHbLIM) M pacrnona-
raemMbIM JOX0I0M MOXHO MpPeACcTaBUTb B BUAE GOPMYIbI:

DI=Y-T,

rae T — ynicTble HaMoroBble NOCTynieHNs. Mpu OTCYTCTBUK rocyaapcTea B 3KOHOMU-
ke DI=Y.

COOTHOLLUEHMS MeXAY WHBECTULMSAMMU W MOTPeb/eHneM, C OAHON CTOPOHbI, U
[0XO0M0M, C ApYrou, HarnsagHo n306paxaeTcs ¢ MOMOLLbIO TaK Ha3blBAEMOro Auaro-
HaslbHOro KpecTa CamyanbcoHa (KeiHcraHCKoro KpecTa).

Cl 4 Y=AE
C+l
A

i C
I { 5
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| { ;

: > DI
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Puc. 3.19. MNMpocTas KeliHCMaHCKas MOfe/b PaBHOBECUS Ha TOBApPHOM PbIHKE
«[l0X0[bl-PacxoAbl»

B faHHOI Mogenn Makpo3KOHOMUYECKOe paBHOBECKE JOCTUraeTcs Npu obbeme
HaUMOHaNbHOro npomsBoacTea Y. Mpn 06beMax, MeHbLUMX Y,, COBOKYMHbINA CRPOC
npesbiwan 6bl NpeasioXKeHne, cnefoBaTeNbHO, TakMe 00beMbl He ABMAKOTCA PaBHO-
BeCHbIMW. Ecnn Bbl OCyLecTBsANCA 06beM NMPOM3BOACTBA, 00/bLLNIA Y, paBHOBECKE
TaKXke He Obl0 Obl JOCTUIHYTO, TaK KakK O3Ha4yasio HefO0CTaTOYHOCTb COBOKYMHOMO
cnpoca Ana peannsaunmn npousBeaeHHOro NpoayKra.

AHann3 aToro «Kpecta» Mo3BosseT B 00LIEM BUAe NPeAcTaBUTb COOTHOLLEHNE
MeXay noTpeb/ieHneM, MHBECTULMAMM U LOX040M. Bonee 06CTOATeNbHbIA aHaIn3
KO/IMYEeCTBEHHOMO acrnekra AaHHOro COOTHOLLeHUA KelnHC OCYLLECTBUM C MOMOLLbHO
KOHLLENUMn MynbTUNAMKaTopa.

KoHuenums mynbTunamkaTopa

CyTb KOHLENUMUM MYNbTUMAMKATOPa 3aKNOUaeTcs B TOM, UTO MeXay U3MeHe-
HUAMU aBTOHOMHbIX MHBECTULMIA 1 HALMOHANIbHOTO 0X0/ja CYLLECTBYET YCTOUMBaS
3aBMCKMOCTb, MPOSIBNSIOLIASCA B TOM, UTO MPUPOCT UHBECTULIMIA HA OMpeeNeHHYo
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BE/IMYMHY MPUBOAUT K POCTY HaLMOHa/bHOrO MPOM3BOACTBA B 00beME, 6OMbLUEM,
4eM UCXOAHbIN NPUPOCT MHBECTULMIA.

KeliHC He cBA3bIBaN MyNbTUMNNKATUBHBIA 3PEKT € 0TAaYe OT MHBECTULMIA B
BU[E BbIMyCKa rOTOBOW NPOAYKUMK, & OH Mosiaras, YTo yBesimyeHne Nokymnok NHBe-
CTMLMOHHBIX TOBApOB 03Ha4aeT yBe/IMYeHNe A0XO0L0B TeX 3IKOHOMUYECKMX areHTOB,
Y KOTOPbIX 3TV TOBapbl NPMOBPETEHBI. YBeINYEHNE A0X0A4Aa NPUBELET K YBE/TMYEHNIO
noTpebneHuns, a yBenn4yeHne noTpebseHNs BbI30BET POCT COBOKYMHOrO Crpoca, a
CNnefloBaTeNlbHO, 1 aoxoda. Hanprmep, NCXOAHOE YBENMUYEHNE UHBECTULMIA NPUBOANT
K YBE/IMYEHUIO JOXOA0B (DMPM, NPON3BOAALLMX MHBECTULMOHHBbIE TOBapbl (CTaHKW,
MalUVHbl, 06opyaoBaHue 1 T.4.). OHK, B CBOK OYepedb, PacLLUMPSOT COBCTBEHHOE
noTpebneHne, NPOM3BOACTBO, 3aHATOCTb WM MPEeAbABASIOT CNPOC Ha NPOAYKLMIO
CbIPbEBbLIX 1 CMEXHbIX OTpac/ei. POCT 3aHATOCTU M AOXO40B pabOTHMKOB CMOCO6CT-
BYeT pacLLUMPEHNIO NPOM3BOACTBA B OTPac/sX, NPON3BOAALLMX NOTPEOUTENbCKME TO-
Bapbl, & 3HAYMT, U K POCTY UX LOXOAO0B.

[MponnnocTprpyem rpauyeckn AencTBre MyNnbTUMNIMKATUBHHOIO 3didekTa B
MOAEeNN «A0XoAbl-pacxofbl» (puc. 3.20).

A
AE
Y=AE
A1 AE1=C+I1
5 AE=C+I
Al A ;

LAY !

-

' ' > Y(DI)

Puc. 3.20. MynbTUNIMKATUBHBIA 3PMEKT B MOLENN «0X0/bl-PacX0Abl»

PaccmoTpum crneaytowniai npumep: pacnonaraemolid goxog DI = 400, MPC =
0,75, I = 100. MycTb NpMpoCT UHBeCTULMIA Al = 50, Ha 3Ty XKe BENMUYNHY BO3PacTyT
nepBUYHbIE AOX0Ab! — 3TO BbI3OBET YBE/IMYEHME NOTPeOUTENBCKUX PacXoAoB Ha Be-
nnunHy AC = 37,5 Kotopas pasHa AC = MPCxADI, 1.e. AC = 0,75%50 = 37,5. Ec-
N NoTpebneHre BbIPOCO, TO BbIPOC M CNPOC, a 3HaYUT, 1 fJoxof. BTopnyHoe yBenu-
yeHne goxofa Ha 37,5 mosneyeT 3a c060 HOBOE yBe/iMyeHue NOTpeb/ieHns, a 3Ha-
ynT, N goxoda Ha sennunHy AC = 0,75x%37,5 = 27,1. flanee AC = 27,1x0,75 n 1.4.

Pa3BuTME MYNbTUMNIMKATUBHOIO NPOLLECca MOXHO NPeLACTaBUTL B BUAE CXEMbl.

ADI =50 375 271
Al 50 l
AC 375 27.1

[laHHas cxema MOKa3blBaeT, YTO MYNbTUMAMKATUBHBIA 3DEKT UMEET TeH/eH-
LLMIO K 3aTyXaHMUI0.
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KelHC foKasan, uTo JONONHUTENbHbIE MHBECTMLIMK 00YCMOBNMBAOT YBeNMYe-
HWe HaLMOHaNIbHOIO 0X0Aa Ha BENUMHY, KpaTHYH NPUPOCTY MHBECTULMIA. Koad-
(MLMEHT KPaTHOCTM M Ha3bIBAeTCsA MYNbTUMNIMKATOPOM:

Y =C+1; DI =Y (ans akoHoM/Kn 6e3 y4acTua rocyfapcTsa)
C=MPC x DI; Y =MPC x DI + |
DI = MPC x DI + |
DI -MPC x DI =1
DI x (1-MPC) =1
ADI x (1 - MPC) = Al
1

Dl =——xA

1-MPC
>1 — MynbTUNNMKATOP.

1 1
'1-MPC MPS’

1-MPC

Takum 06pasom

MynbTUNNMKATOP MHBECTUUMIA NpeAcTaBnseT CO0O0W BennuuMHy, 06paTHYLO
npefenbHON CKNOHHOCTU K COepedKeHnto, — YeM 60/blie 10/ COEpeXXeHU B COBO-
KYMHbIX pacxofax, TeM MeHblUe BeNMYnMHa MyNbTUMNAMKATOPa — UM YEM MEHbLLE
CK/IOHHOCTb K COepexXeHnsIM, TeM 60/1bLUe MYNbTUNMKATUBHbINA 3PQEKT.

B 3TOM NposIBNSIETCA TaK Ha3blBaeMblid Napagokc 6epe>KnnBoCTw, AN UNKOCT-
paLMn KOTOporo obpaTnmcs K creaytowemMy npumepy: NpeanosioxXmnm, 4To npu npo-
YMX paBHbIX YCNOBUAX 0OLLECTBO CTano 60see 6epexxMBbIM, TO €CTb NOTPEOUTENN
CTa/In MeHbLUe NoTPebnaTb 1 6osblie cbeperatb. MNyCcTb 3TO MPUBENO K CHUXKEHUIO
npeaenbHon CKNOHHOCTU noTpebneHus ¢ 0,75 go 0,5. B aTom cny4vae AOMOMHUTENb-
Hble UHBECTMUMN, paBHble 50, NpuBeayT K POCTY HaUMOHa/IbHOro A0X04a BCEro Ha
100 egnHuny. Mpu MPC = 0,75 npupocT HaunoHasibHO foxoda coctasnan 200. Takum
06pa3om, HanMuo napafoKcasbHbIA pe3ynbTaT — 06WeCTBO CTasio 60nee Gepexxnn-
BbIM, & TEMMbI POCTa HaLMOHa/IbHOI0 0X04a CHU3U/INC.

OCHOBHble TepMUHbI

COBOKYMHbII cripoc

KpnBas coBOKYNnHOro cripoca

13meHeHUst 06beMa COBOKYMHOIO cnpoca

AhekT KeiHca

ApdpekTa Mury

SMMEKT MMMOPTHBIX 3aKYMOK

CoBOKyMHOE NpeasoxeHve

KpunBasi COBOKYMHOIO Mpes10XKeHns

COBOKYMHOE NpeasioXeHve B 4ONTOCPOYHOM Meproje
COBOKyMHOE MNpea/ioXeHve B KPaTKOCPOYHOM repuose
13meHeHne o6beMa COBOKYMHOIO NPeA/IoKeHUS
KelHCHaHCKNIA y4acTOK KpaTKOCPOYHOM KprBOn AS
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[MPOMEXYTOUHBIN Y4aCTOK KPaTKOCPOYHOM KPBO AS
BepTukanbHbI y4aCTOK KPaTKOCPOYHOW KpuBO AS
Mogens AD-AS

CpefHss CKNOHHOCTb K NMOTPeb1eHunto

CpefHss CKNOHHOCTb K COepeXxxeHnto

MpenenbHas CKNOHHOCTb K MOTPEBIeHNIO
MpefenbHas CKNOHHOCTb K COepeXxxeHnto
MpefenbHas CKNOHHOCTb K MHBECTUPOBAHUIO
[AnaroHanbHbIn KpecT CaMyanbCcoHa
MynbTUNANKATUBHBIA 3(hEKT

MynbTunAMKaTop

MapafoKc 6epexxnIMBoCcTu

Bonipocbkl ans 0b6cy>kaeHms

1.

HUA.

OnuLmnTe BANSHWE CNefyoLMX PaKTOPOB Ha COBOKYMHBIA CMPOC U COBOKYMHOE
NpesoXeHNe:

a) CHMXXeHMe YPOBHA CTaBKM NpPoLEeHTa (He CBA3aHHOE C U3MEHEHUEM LEH);

6) ycuneHme NHMNALUMOHHBLIX 0XUAAHWIA B SKOHOMUKE;

B) POCT CTaBOK MOLOXOAHOr0 Hasora;

) yBenmyeHvie NpeioXKeHns geHer B 3KOHOMUKE;

) NOAAB/IEHNE HOBbIX TEXHO/OTNM;

€) peLleHne NpaBnUTeNbCTBA O COKPALLLEHMN (DMHAHCUPOBaHUS COLMaIbHBIX MPO-
rpamm;

X) CU/IbHOE 3eMJIETPSACEHME, MOB/EKLLIEe 38 COO0M MHOrOYMC/IEHHbIE paspyLue-

Bbigennte Ha KpMBOI COBOKYMHOIO MPeAsIOXKeHNA CnefytoLme y4acTKu: Knac-
CUYECKMNI, KEMHCUAHCKMIA, NPOMEXYTOUHBIN. K Kakum nocneacTsnam npueeaet
M3MEHEHME COBOKYMHOMO CNpoca Ha KoM 13 3TUX YYaCTKOB?

B ameprKkaHCK1X rasetax nosiBMI0Ch COOOLLEHME O TOM, YTO pag cTpaH HKOXHOM
AMEPUKN He CMOryT BbINO/IHUTL CBOM 00653aTeNbCTBa MO 3aiiMaM, NoNyYeHHbIM
y aMepukaHckux 6aHkoB. KakuMm 06pa3oM 3TOT (PaKT MOXET OTPasUTbCA Ha
06beMe COBOKYMHOIO CNpoca B aMepUKaHCKON 3KOHOMUKeE?

«[lonnMTuKa, Hanpas/ieHHas Ha CTUMY/IMPOBaHME COBOKYMHOrO crpoca, Bcergja
BeZeT K MHpnAaumMm». CornacHbl v Bbl ¢ gaHHbIM BbiCKasbiBaHueM? OTBET Mo-
ACHUTE rpagnyecKu.

[MpoBeanTe CpPaBHUTENbHBIA aHa/IM3 pPaBHOBECUSA HAa PbIHKaX, Tpyga u 6nar B
K/)aCCUYECKOI U KEMHCMAHCKON Mofensax. Ha yeM OCHOBaHbI 3TU pa3nnyms?
Kakas 13 Byx COCTaBHbIX YacTeil COBOKYMHbIX PaCX0A0B OT/IMYAETCA OO/bLUEN
HeCTabuNbHOCTLIO — MOTPEOUTENBCKME PacXombl UM MHBECTULIMOHHbLIE Pacxo-
Abl? ApryMeHTUpYITe CBOI OTBET.

[Mpo6eMbl MAKPO3KOHOMUYECKOIO PaBHOBECUSA MOXKHO FpagiMyecky npouninto-
CTPMPOBaTb MPK NOMOLLM cnefyowmx Mogeneit: «AD-AS», «[10X0/bl-pacxofbl».
B uem pasnnumnsa gByx yKasaHHbIX MoAenein? ECTb N OHKM BOOGLLIE?
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8. CnoBO «aBTOHOMHbIA» MOXHO MEPEBECTU KaK «CaMOCTOATE/bHbINY», «HEe3aBU-
CUMbI». YTO 03HAYaeT BblpaXXeHNe «aBTOHOMHbIE MHBECTULMU»? OT Yero He-
3aBMCMMbI TaKOro poja MHBecTuumMmn? MNpuseanTe Nnpumepsbl.

9. Kakum 06pa3omM nposBnseTca aMeKT MybTUMINKATOPA Ha Pas/IMyHbIX y4acT-
KaxX KpWBOW COBOKYMHOI0O NPeL10XeHna?

10. Moyemy 3thheKT MyNbTUNINKATOPA M «NapafgoKc 6epeXxxnMBOCTU» NPOSBNAETCA
NALWb B 3KOHOMMKE C HEMOJTHOM 3aHATOCTbH?

TecTbl

1. Korga nono>keHve 3KOHOMUKWM COOTBETCTBYET KeHCUAHCKOM OTPe3KY KpPUBOWA
AS, pocT AD npuBefeT K:

a) NMoBbILUEHMIO 00bEMA, HO He OKAXXET B/IUAHUS Ha YPOBEHb LiEH;

6) yBenuyeHnto obbema BHIT B peaibHOM BbIpaXXeHWUM, HO HE OKAXET B/INAHUA Ha
YPOBEHb LieH;

B) MOBbILLEHWIO M YPOBHSA LieH, 1 06bema BHIT;

I') MOBbILLEHMIO LiEH N COKpaLLleHM0 06beMa BHIT.

2. B COOTBETCTBUM C KNACCUYECKON MOAENbIO, KOrAa PbIHOK Tpyda HaxoauTcs B
paBHOBECUM, TO:

a) HEKOTOpbIE /TAN, XenatoLme paboTaTh 3a «PbIHOYHYHO 3apniaTy», He MOryT Hail-
T cebe paboTy;

0) CyLLeCTBYeT MO/HasA 3aHATOCTb;

B) BO3HMKAIOT CBOOOHbIE paboune MeCTa;

) Hanory NO3BOJIAKT PbIHKY Tpyda AOCTUYbL 3PPEKTUBHOIO pacrpeneneHns pabo-
Yen cusbl.

3. YTo npousongeT c ueHamu n o6bemom BBIT npu pocTe AD Ha keitHcnaHckom (1),
npome>kyTouHoMm (1) n BepTukansHom (111) yyacTkax Kpusoi AS:

a) LieHbl OCTaHYTCA MOCTOSAHHLIMU, & 06beM NMPON3BOACTB YBEINYNTCS;

0) UeHbl BO3pacTyT, a 06beM NPON3BOACTBA OCTAHETCA NPEXHUM;

B) LieHbl BO3PacTyT, & 06beM NPON3BOACTBA YBENINUNTCS;

I) LeHbl BO3PacTyT, a 06bem MPON3BOACTBA YMEHbLUUTCS.

4. Knaccuyeckuin BapuaHT KpuBon AS npeanonaraeT, YTO M3MeHeHus AD:
a) OK&XYT B/IMSAHNE HA 06BEM BbIMYCKa, HO He Ha YPOBEHb LIEH;

6) OKa>XKyT BO3[ENCTBNE HA YPOBEHb LIEH, HO HE HA 06bEM BbIMYCKa,;

B) HE OKaXXyT B/IMAHMS Ha YPOBEHb LieH U BbIMYCKa,;

') OK&XYT B/IMSIHNE KaK Ha YPOBEHb LIEH, Tak 1 Ha 06beM BbINyCKa.

5. Kakoe 13 nepeyncneHHblx 0 THOLLEHWIA Bbipa>KaeT 06paTHYH 3aBUCMMOCTb:

a) OTHOLLIEHWE MeX/y MNOTPeGUTENbCKMMI pacXxoaami 1 pacrnoniaraeMbIM AOX0/0M;
6) OTHOLLIEHNE MEXAY WHBECTULIMOHHBIMM pacxodami U YPOBHEM MPOLEHTHOI CTaB-
KW,

B) OTHOLLIEHWE MeX/y COEPEXEHNSMU 1 YPOBHEM NMPOLIEHTHON CTaBKU;

I) OTHOLLIEHNE MEX/Y MHBECTULIMOHHBIMM PacXoamMmn U HaLMOHabHbIM JOX00M;

) BCe NpefblayLne 0TBETbl HEBEPHBI.
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6. YBenmueHne KonmyecTBa AeHer B obpalleHnm B mogenu AD — AS oTpa>KaeTcs:

a) CABUIrOM KPUBOW COBOKYMHOI0O NPeAsIoXKeHNs BrpaBo;

6) cABUrOM KPVBOI COBOKYMHOMO CNpoca B/eBo;

B) CABUIOM KPUBOW COBOKYMHOIO Crpoca Bnpaso;

) CABUIOM KPWBOW COBOKYMHOrO MNPEASIOKEHMS BNPaBO M KPUBOW COBOKYMHOIO
npeanoXeHns BNeBO;

[) CABUIOM KPVBOI COBOKYIMHOMO Crpoca BNpaBo U KPMBOI COBOKYMHOMO Npeanoxe-
HWNS BNEBO.

7. POCT COBOKYMHbIX PacX0fl0B B KEHCHAHCKON MofenM NpuBeaéT K CABUTY KPUBOIA
COBOKYMHOTO crnpoca:

a) BNpaBO Ha Be/IMYMHY pOCTa COBOKYMHbIX PaCXOA0B;

6) BNpaBO Ha BENNYMHY POCTa COBOKYMHbIX PAacX0/0B, MOMHOXEHHYO Ha 3HaYeHwe
MYNbTUNNKATOPA;

B) BNIEBO Ha BENMYMHY POCTA COBOKYMHbIX PacXofoB, MOMHOXEHHYH Ha 3HaueHue
MY/NbTUNNKATOPA;

r) BCe NepeymnceHHble 0TBETbI HEBEPHBI.

8. B KOOpANHAT ax «0XO0Abl-PacXOfpbl» MMHNS Nog, yraom 45°:

a) MOKa3blBaeT, CKO/IbKO HaceneHve coeperaet rnpy Kaaom BO3MOXHOM YPOBHe [10-
X0Aa;

6) COOTBETCTBYET CUTYaLMM, KOra 06bEMbI COEPEXEHUIN N UHBECTULIUIA PaBHbI,

B) COOTBETCTBYET CMTyaLun, KOrfa pacxofbl HaceneHns B TOYHOCTW pPaBHbl ero fo-
Xo4am;

) MOKa3blBaeT, KAKOBbI MOTPebUTENIbCKME PacXombl MPU KaXL0M BO3MOXHOM YPOBHE
[0X0A0B.

9. MpefenbHas CKNOHHOCTb K NOTPEe6AEHNI0 XapaK TepusyeT:

a) 06beM NOTPEO6/IEHNS HACeNIEHUS B TEKYLLEM o4y,

6) n3MeHeHVe NOTPE6NEHUS MPU N3MEHMBLUEMCS AOXOAE;

B) OTHOLWIEHMe 06bema NOTPe6IeHMs K pacrofiaraeMomy [0X0AY;

) COOTHOLLEHNE MEXAY U3MEHEHNEM 0O6bEMA NOTPEONEHNS U U3MEHEHMEM pacrona-
raeMoro Aoxofa.

10. Ecnv noTpebuTeny u3 Ka>kaon AONONHUTENLHON eavHMLbl goxoaa coeperatoT
25%, TO MyNbTUNINKATOP COCTAaB/NAET:

a) 4, B) 10;

0) 2,5; r) 0,4.

11. Ec/m poCcT peasibHOro 06beMa Npon3BOACTBA He CONPOBOXKAAETCA POCTOM LiEH,
TO:

a) KpaTkocpoyHasa Kpueas AS — ropusoHTasIbHas IMHUS,

6) KpaTKoCcpo4yHasa Kpusas AS — BOCXOAsALLAA IMHNS;

B) KpaTKoCpoYHasa Kpueaa AS — BepTUKa/ibHasA NINHUS;

) KpaTKoCpoYHas kpueas AS MeeT OTpULaTEeNbHbIA HaK/IOH.
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12. CornacHo KeiiHCMaHCKon oyHKLUM MO TPebeHuns:
a) NoTpebneHne He 3aBUCUT OT CTaBKM NPOLIEHTE;

6) noTpebsieHne 3aBUCUT OT CTaBKWN MPOLIEHTE;

B) NOTPe6/IeHME He 3aBUCUT OT TeKYLLEro 40X04a;

) noTpebneHne 3aBUCUT OT CTaBKW MPOLIEHTA;

[) NoTpebneHne 3aBUCUT OT NePMaHeHTHOro 40Xo4a.

3agayn

1. PaccMoTpum abCcTpakTHYHO SKOHOMUYECKYHO cucteMy 6e3 rocygapcrea. ®@yHKUmA
noTpe6sieHns B Heit C = 100+0,9Y. Onpenennts:

a) paBHOBECHbIN YpoBeHb goxoda npu 1=50, 1=100. Kak oH n3meHuUTCA?

0) n300pasnTb rpainyeckn N3MeHeHNe paBHOBECKS.

2. ExkeHepenbHble pacxofbl ceMbl Ha NoTpebneHne pasHbl $100 natoc 50% oT pac-
rosiaraemMoro Joxofa 3a Hefento.

a) PaccunTaiiTe pacxofbl CeMb/ Ha NOTPeBGNEHME U BENUUNHY COEPEXXEHWNIA MPU KaXK-
[loM ypoBHe goxoga: DI=0, 100, 200, 300, 400, 500.

6) OCHOBbIBasiCb Ha AaHHbIX TabAuLbl, NOCTPONTE rpativkK PYHKUMK NOTPe6IeHus.
Mpn Kakmx 3HaveHnsx DI 3atpaTbl Ha NOTpebneHe paBHbI, MeHbLUe U 60/bLUe ero
(noTpebneHns) obbema.

B) Ha ocHoBe rpagmka gyHKUMM NOTPebeHnst nocTponTe rpafuk QyHKummn cbepe-
YKEeHUM.

3. lNMoTpebneHne gomallHMX XO3AUCTB onpegenseTca gyHkumenr C = 100 + 0,8Dl;
I=50;G=200, TpaHCcepTHble BbiNaTbl N3 GLOMKeTa — 62,5, a cTaBKa MOAOXOAHOr0
Hanora — 0,25Y. OnpeaennTsb:

a) paBHOBECHOE 3HayeHue HalmoHabHoro goxoga (Y)

6) 3HayYeHne MyNbTUMNANKATOpPA.

4. O6 3KOHOMMKeE CTpaHbl MMeeTCa crefyroLlas nHgopmauns: oobem BHI npn non-
Hoi 3aHsTOCTM =100, OXMAaemble NOTPedbUTensckne pacxodbl = 80, MPC = 0,8;
CyMMa M1aHOBbIX MHBECTULNIA, He3aBucKUMO oT BHIM=10.

OnpepenuTs:

a) O6bvem paBHoBecHoro BHI npu ycnosuu, 4YTo rocyaapctso He BMeELUMBAETCS B
3KOHOMUKY.

6) O6bem [LOMOMHUTENbHBIX MHBECTULMIA, HEOOXOAMMbBIX ANS TOro, YTOObl PaBHO-
BecHblin BHIT yBennumnca go 100.

5. a) 3anoHWTe Tabauly, NpeaBapuUTeNbHO CAENaB PacyeThbl HA OCHOBE C/EAYHOLLIMX

AaHHbIX: C=200+0,75DI; 1=200; 3kcnopt 3=125; nmnopt Z=25; Hanoru (T)=200;
G=T.
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gHn | Haom |, C | G X, AD

(D)
1800

2000

2200

2400

2600

6) Mpn Kakom ypoBHE [0X0Aa 9KOHOMMKA AOCTUTaeT MakKpO3IKOHOMUYECKOrO paBHO-
Becua?
B) YeMy paBeH MyNbTUMNINKATOP MHBECTULMIA?

PekoMeHayeMas nuTepaTypa:

1.

2.

3.

Aranosa T.A., CepernHa C.®. MaKp0o3KkoHOMMKa: Y4ebHUK / Cepns «Y4ebHUKM
MI'Y um. M.B. JTomoHocoBa». M.: [lenn n cepsuc, 2004. 'naBa 4, 5.

BeukaHos I".C., BeukaHoBa I".P. MaKpo3KOHOMUKA: Y4YebHUK A1 BY30B. 4-e U3-
aaHune. CtaHAapT TpeTbero nokosneHus. — Crie.: Murtep, 2011. C. 69-105.
[anbnepuH B., 'pebeHHNKOB 1., Jleycckui A., TapaceBny J1. Makpo3KOHOMMKa:
yuyebHUK. M.: Bbicliee obpa3oBaHme, 2006. — Maga 3.

JkoHomuyeckasa Teopus./ Mopg pen. A.W. OobpbiHuHa, J1.C. TapaceBuya: Y4eb-
HWUK 0515 BY30B. 3-€ n3gaHue. — CI16.: N3a. Creryad, Nsa. «Mutep», 2000. — C.
285-3009.

JKOHOMMYeCKasd Teopus: Yueb. Ans CTYAEHTOB BbiCLU. Yyeb. 3aBegeHuin / Tog
pea. B.A. KamaeBa. — 8-e u3g., nepepab. n gon. — M.: 'yMaHWUT. 134, LEHTP
BNALOC, 2002. — C. 281-307.
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TEMA 4: PbIHOK AEHED

[eHbrn: noHATNE N PYHKLMK,

MpefnoxeHve AeHer. [JeHeXHbI MybTUNNKATOP.
Knaccmyeckas 1 kelHCcMaHcKas Teopum cnpoca Ha AeHbr .
PaBHOBecHe Ha JeHEXXHOM pPbIHKe.

e

1. [leHbrn: NoHATNE N yHKLUMN

B 3KOHOMMYeCKOW fiuTepaType BbILENAT HECKONbKO OnpefeneHnic NoHATUSA
[ieHer:

*  BWUA (PMHAHCOBBLIX aKTMBOB, KOTOPbLIA MOXeT ObITb MCMOMb30BaH ANA Che-

NOK;

e 0co0bln TOBap, BbIMOMHAKOLLMIA PO/b BCEOOLLEro KBUBaIEHTa Npu 0OMeHe
onar;

*  CMeunmuyecknin BUL MMYLLECTBA, He NPUHOCALLMIA foxoda npu cTabusib-
HOM YPOBHE LieH;

*  BaKHasd MaKpO3KOHOMMWYECKas KaTeropus, NocpefcTBOM KOTOPOM ocylie-
CTB/IIETCA aHa/IN3 UHMASALUMOHHBLIX MPOLECCOB, LMKINYECKNX KOebaHwui,
MexaHun3ma AOCTUXKEHUS PaBHOBECHOIO COCTOAHMSA B 3KOHOMMKE, COriaco-
BaHHOCTU (DYHKLMOHNPOBaHNA TOBapPHOIO N EHEXKHOTO PbIHKOB.

B coBpeMeHHO 3KOHOMMYECKOI inTepaType paccMaTpUBaOTCA TPU OCHOBHbIX

(OYHKLMWN [eHer:

*  Mepa CToMMOCTH;

*  CpeAcTBO ObpaLleHus;

*  CPeACTBO HaKoMeHus nim cbepexxeHus.

XapaKTepHO YepTON feHer ABNsSeTCA UX abCoNoTHaA IMKBUAHOCTb.

Pa3fnyatoT BHYTPEHHWE W BHELUHWE fAeHbr. BHYTpeHHWe [eHbrv Co34atoTes
KOMMepPYeCKUMM 6aHKamu, BHELLIHWE — 3MUTUPYIOTCA LieHTPasIbHbIM 6aHKOM.

Kak Mepa CTOMMOCTV [eHbrM COM3MEPAOT OTHOCUTE/IbHbIE CTOMMOCTU PasHo-
POAHbIX 6nar n ycnyr. bnarogaps feHbram HeT He0OX0AMMOCTHM BblpaXKaTb LiEHY Ka-
YKO0ro NPoAyKTa Yepes BCe Apyrue ToBapbl, HA KOTOPble OH MOT 6bl ObITb OOMEHEH.

Kak cpeacTBo obpatleHns feHbrivi MOXKHO MCMO/b30BaTh MPU NMOKYMKe 1Uav npo-
[i>Ke TOBAPOB U YCNyr. ATy PYHKLMIO LEHLIM BbINOMHAKT, BbICTYMNas NOCPeLHUKOM
B 06MeHe MeXay ToBapamu. OTO NO3BO/SET 0OLLECTBY M36exaTb HeYyL06CTB bapTep-
HOro obmeHa, B YaCTHOCTW, ero orpaHMyYeHHOCTHU.

[eHbrn B OT/INYME OT MHOIUX peasibHbIX CPeACTB ABMAKTCSA YA06HOW (hopmoi
cbepexxeHus. o cpaBHeEHWIO C ApYrMMU CpeAcTBaMU HaKOMIeHWs, AeHbrn 061agatoT
HECOMHEHHbIM NPEVMMYLLECTBOM — OHW abCOMKTHO IMKBUAHBI.

KonnuectBo feHer B 06palleHny KOHTPOMPYETCS rocyAapCTBOM MOCPeACTBOM
MOHETapHOM MOSIMTUKKN, Ha MPaKTUKE 3Ty (PYHKLMIO OCYLLECTBNSAET LEeHTPa/bHbIN
baHK.
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2. MpennoxeHne aeHer. [JeHeXXHbI My/TbTUNNKATOP

MoHATUE [EHEXHOI MaccChbl ABAETCA 6a30BbIM A1 MaKpO3KOHOMUKN. Hannume
BCeX [eHer B 3KOHOMMKE Ha3blBAETCA NPe/IoXKEHNEM [ieHer.

[N XapakTepuCTUKN AEHEXHOW MacChbl MPUMEHAIOTCA PasNYHble 0606LLEHHbIE
nokasartenu, Tak HasbiBaemble arperatbl. LieHTpanbHbIA BaHK Poccuiickon ®epepa-
umn (LI P®) BblgenseT yeTbipe AeHeXHbIX arperata — M0, M1, M2 n M3, cooTseT-
CTBYHOLLME Pa3/INYHbIM CTENEHAM IMKBUAHOCTM e KOMIMOHEHTOB:

MO — Ha/IMYHble AeHbI B 06paLLeHNN;

M1 — MO nntoc [eno3uTbl HaceneHus B coeperate/ibHbIX 6aHKax [0 BOCTPe6o-
BaHWA, 4Een03nTbl HaceNleHNs U NMPesnpUATUn B KOMMepYeCcKnx 6aHKax 4o BOCTpe6o-
BaHWA, CPeACTBa HaceNeHNs 1N NPeanpUATUAA Ha pacHeTHbIX U TEKYLLMX cyeTax;

M2 — M1 nntoc cpoyHble BKaabl B cbeperate/ibHbIX 6aHKax;

M3 — M2 nntoc genosnTHble cepTudmnkatel 6aHKOB, 06Mraummn rocyaapcTBeH-
HOro 3anma.

Kpome TOro, B HEKOTOPbIX CTpaHax Ucnonb3yeTcsa arperat L — M3 nntoc KasHa-
yeickue cbeperate/ibHble 06/MraUmm, KpaTKOCPOYHbIe FOCYapCTBEHHbIE 0653aTeNb-
CTBa, KOMMepYecKne bymaru.

B Makpo3aKoHOMMKe Yalle BCero Ucnonb3yroT arperatsl M1 n M2.

HacToswmmn feHbramu, uiv feHbraMu B y3KOM CMbIC/e C/10Ba, AB/AETCA arpe-
rat M1. Arperatel M2, M3, L XapakTepusyroTca KakK «KBasWAEHbIN» WU «MNOYTU
AeHbrv». Arperatel M2 n M3 cogepyat A0no/IHUTeNbHblE PasHOBUAHOCTM (JMHAHCO-
BbIX aKTMBOB, 60/1ee COOTBETCTBYHOLLME (DYHKLUMM CpeACcTBa HaKOM/IeHUs, YeM Ccpea-
CTBa 0bpalleHns: rocyapCTBEHHbIE KpPaTKOCPOUHble ob6sa3aTenscTea (FKO), obnura-
unn thepepansHoro 3avima (O®3), obnuraumm rocyaapCTBeHHOro BHYTPEHHEro Ba-
ntoTHoro 3ainma (OrBB3), obnnraumm rocyaapcTBeHHOro cbeperatenbHOro 3anma.

B 0CHOBE [IEHEXXHOIr0 MPeLI0XEeHUS NIEXNT:

1. Npun3HaHMe feHer Kak gonra:

e OyMaXHble AeHbIM — 3TO HaxopsAliMecs B obpallleHuM [LONroBble 06s3a-

Te/bCTBa rocynapcraa.

*  YeKOBble BK/agbl — JONTOBble 00653aTe/IbCTBA KOMMEPYECKMX 6aHKOB, cOe-

perartesibHbIX YUpexaeHWia.

2. CTOMMOCTb [€eHer.

[eHbrn 1 BKnafabl He UMerOT BHYTPEHHNX CBOWCTB, NPUAAOLLMX UM CTOMMOCTb,
OHM He ONMParoTCA Ha 30/10TO WA ApYyrue AparoueHHble MeTaji/ibl, TEM HE MeHee,
OHM ABNAOTCA AeHbramu, Tak Kak:

*  JIOAM NPUHUMAIOT UX KaK AeHbru;

*  OHM ABNAKOTCA 3aKOHHbIM MAaTeXHbIM CPEACTBOM (TAKOBbIM UX 0OBABMIIO

rocyfiapCTBo — ANPEKTUBHbIE [EHLIN);

*  OTHOCWTE/IbHasA PeAKoCTb.

PeaslbHas CTOMMOCTb, UK NOKyNaTeNbHas CNoCOOHOCTb, [eHer — 3TO Ko/inye-
CTBO TOBAPOB U YC/yr, KOTOPble MOXHO KYMUTb 3a AeHEXHYH0 eanHuly. O4yeBnaHO,
YTO KO/IMYECTBO TOBAPOB U YCNYT, KOTOPbIE MOXHO NPUOBPecTun, n3MeHseTcs obpat-
HO MPOMOPLMOHAIbHO YPOBHIO LiEH.
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Mpennoxkenve aeHer (M®)— KOMMUECTBO [eHer, HaXOAALLMXCA B 06paLleHnm 3a
npegenamm 6aHKOBCKOW CUCTEMBI.

[MpennoXkeHne feHer BO BCEX CTPaHax Perynnpyetcs LeHTpalbHbIMA 1 KOMMep-
yeckumn 6G6aHkamun. CoBpeMeHHas 6aHKOBCKas cucTeMa [BYXYpOBHeBas. [lepBbli
ypoBeHb — 3T0 LleHTpanbHbIin 6aHK (B CLUA oH Ha3sbiBaeTcs PeaepanbHas PesepBHas
Cuctema, B BenmkobputaHmm — 310 baHk AHrnmMu, B Poccun — LieHTpanbHbIin 6aHK
Poccun). BTopoii ypoBeHb — 3T0O CUCTEMA KOMMEPYECKNX GaHKOB).

[MpefnoxeHne fgeHer BK/OYaeT B ce6s HamuHble geHbrn (C) U AenosnThbl 40
BocTpe6oBaHus (D):

M® = C+D.

B coBpeMeHHbIX YCoBUAX 6aHKM (DYHKLUMOHUPYIOT B CUCTEME YacTUUHOIO pe-
3epBMPOBaHNA, Korja onpejenieHHas 4yacTb BKNafja XpaHUTCA B BUAe pesepsa, a OcC-
Ta/lbHas CyMMa MOXKET ObITb MCMNO/b30BaHa AN15 NMPeOCTaB/eHNs KPeANTOB.

Hopma 06s3aTtefibHbIX 6aHKOBCKMX Pe3epBOB (MM HOpMa pe3epBHbIX TpeboBa-
HWUI — required reserve ratio - rr) npeacTaBnseT COO0M BbIPAKEHHYHO B MPOLEHTax
[0/0 OT 06LLEN CYyMMbI [en03nTOB, KOTOPYH KOMMepPYecKme 6aHKN He UMEKOT rnpasa
BblaBaTb B KPeauT U KOTOPYH OHW XpaHAT B LieHTpanbHOM 6aHKe B Bufe 6ecnpo-
LIEHTHbIX BK/1aJ0B.

[na TOro 4To6bl ONpefennTb BeNMUNHY 0653aTe/IbHbIX Pe3epBOB 6aHKa, HY>KHO
Be/IMYMHY Aeno3nToB (D) YMHOXWTL Ha HOPMY pPe3epBHbIX TPeOOBaHWIA:

Ro6 =D - rr,

rae Ro6 — Be/iMUMHa 0653aTe/lbHbIX Pe3epBOB,
D - BennymHa AenosnTos,
r'r — HOpma pe3epBHbIX TPEOOBAHNIA.

Ecnn 13 06LLein BEIMUMHBI AEM03UTOB BbIYECTb BEIMUMHY 0053aTeNbHbIX pe3ep-
BOB, TO Mbl MO/lY4UM BEMYUHY KPEAUTHbIX BO3MOXHOCTEN NN N3ObITOYHbIE pe3ep-
Bbl (CBepX 0653aTe/NbHbIX):

K=Ry5s.=D-Rps.=D-D-rr=D (1-rr),

rae K — KpeauTHble BO3MOXHOCTM 6aHKa, a Rus6. — M30bITOYHbIE Pe3epBbl.

Ecnun 6aHK Bbl4aeT B KPeanT BCe CBOM M30bITOYHbIE pe3epBbl, TO 3TO 03HAYAET,
4TO OH MCMO/b3YET CBOW KPeAMTHbIE BO3MOXKHOCTM MOMHOCTLIO. B aTOM cnyvae K =
Rus6. OflHAaKO 6aHK MOXET 3TOr0 He cAenaTb U 4acTb U3ObITOYHbLIX PE3epBOB OCTa-
BUTb y cebs, He BblaaBast B Kpeaut. CyMma 06s13aTelbHbIX pe3epBOB M U36bITOUHBIX
PEe3epBOB, T.6. CPEACTB, He BblJaHHbIX B KPeAUT (eXcess reserves), NpeactaBnseT co-
60 (hakTUYeCcKne pesepBbl OaHKa:

RqoaKT. - R06. + Rexcess-
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Bnarogaps cucteme 4aCTMYHOIO PE3EPBMPOBAHUA YHMBEPCA/IbHbIE KOMMEpPYe-
CKue 6aHKM MOryT co3faBaTtb [eHbr. IpoLecc co3faHus AeHer Ha3blBaeTCA KpeauT-
HbIM pacLUMPEHNEM WA KPeaUTHON MynbTunaMkaunen. OH HauMHaeTca B TOM Chy-
yae, ecnm B 6GaHKOBCKYK cdiepy nonafjaroT [eHbrv 1 yBeMuMBatoTCA Aeno3nThbl
KOMMeEPYECKoro 6aHka, T.e. Ha/IMuHble [eHbrM NpeBpaLLatoTcs B 6e3HanyHble. Ecnm
Be/IMUMHA AEN03MTOB YMEHbLLAETCH, T.e. K/MEHT CHUMAET AeHbIN CO CBOEro CYeTa,
TO NPON30AAET MPOTUBOMOMOXHbIV NPOLECC — KpeAMTHOe CXKaTue.

PaccmMOTpUM [aHHbIA NPOLLECC Ha CNeAYHOLLEM NPUMEpe.

[MpeanonoxXum, 4To B 6aHK nonagaet Aeno3nT, pasHbIM 1000 py6nen, a Hopma
pe3epBHbIX TpeboBaHUn cocTaBnseT 20%. B aTom cnydvae 6aHK AO/MKEH OTYMCINTb
200 py6nein B 06s3aTenbHble pe3epBbl (Ross. = D - rr = 1000 - 0.2 = 200), 1 ero Kpe-
ANTHbIE BO3MOXKHOCTK cocTaBaT 800 pybnein (K =D - (1 —rr) = 1000 - (1 - 0.2) =
800) n TaK ganee).

| 6aHK D=1000

PSR

K R K=D-(1-rr)
Il 6aHK D=800 200

PSR

K R K=[D-1-rm)]-(1-rr)
111 6aHK D=640 160

PSR

K R K=[D-@1-rr) (1-rr)
IV 6aHK D=512 128

P

K R K=[D-(1-rr)° (1-rr)uTak ganee

Ecnn geHbrn He 6yayT nokmnaatb 6aHKOBCKYHO Chepy M ocefaTb Y 3KOHOMMUYe-
CKMX areHTOB B BMAE Ha/MYHbIX AeHer, a 6aHKM OyayT MOMHOCTbK MCMO/b30BaTh
CBOM KpeAuTHbIe BO3MOXHOCTKM, TO 06ulas cymma feHer (obwas cymma [eno3uToB
6aHkos I, 11, LU n IV), co3gaHHas KOMMepYeCcKUmm 6aHKaMmu, COCTaBUT:

M=D(I)+D(M+D(W)+D(IV)+ ... =
=D+Dx(1-m+[Dx(L-rm)]xA-rr)+[Dx(1-rr2] x(1-rr)+
+[Dx@A-rm)3]x@A-rr)+..=
= 1000 + 800 + 640 + 512 ...

[laHHYI0 3aBMCUMOCTb MOXKHO 3anucaTb B BUAe YOblBatoLlell reoMeTpUYecKoin npo-
rpeccum ¢ ocHoBaHuem (1 — rr). B obuwiem Buge ata cymma OyeT paBHa:

M=Dx1/(1-(1L-rr)) =D x1/rr.
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BennunHa 1/rr HOCUT Ha3BaHWe 6aHKOBCKOro (MM KpeauTHOro, WU 4eno3nT-
HOro) MynbTunaMkatopa multeank = 1/rr. BAHKOBCKMIA MYNbTUMINKATOP MOKa3bIBaET,
BO CKOJIbKO pa3 WU3MeHWUTCH (YBENIMUYUTCA WM YMEHbLUUTCH) BEIMYMHA AEHEXHOM
Maccbl, €CfiM Be/IMYMHA Aerno3nTOB KOMMEPUYECKMX GaHKOB M3MEHUTCS (COOTBETCT-
BEHHO YBEMUYUTCA NN YMEHBLUNTCA) Ha O4HY eAUHMLY.

3MeHeHWe Npes/ioKeHNs AeHer 3aBUCUT OT [BYX (PaKTOpOB:

1. BeMYMHbI Pe3epBOB KOMMEPYECKNX 6aHKOB, BblAaHHbIX B KPEAWT;

2. BeMYMHBbI 6AHKOBCKOI0 (4en03nTHOr0) MybTUMINKATOPA.

3yyaa npefnoxeHve geHer, crefyet UMeTb B BUAY, YTO Ha €ro Be/IMYNHY OKa-
3bIBAET B/IMSHME MOBEAEHNE [AOMOXO3ANCTB M (hMpMm (HeOGAHKOBCKOrO CeKTopa), a
TaKXe BaXKHO Y4eCTb TOT (DaKT, YTO KOMMepYecKue 6aHKM MOTYT MCMO/b30BaTb CBOU
KpeanTHble BO3MOXHOCTU He MOJSIHOCTbIO, OCTaBNAA Y cebs U30bITOUHbIE pPe3epBbl,
KOTOpble OHW He BblAAKT B KpeauT. U Npu Takux YCNOBUSAX U3MEHEHUE BESIMUMHDI
[Eeno3nToB UMeeT MY/IbTUMNIMKATUBHbIN 3(D(EKT, OAHAKO ero BennynHa 6ygeT NHOM.

LleHTpanbHbIil 6aHK perynmpyeTt ToMbKO BeNMYMHY HannyHocTn (C) (MOCKO/bKY
OH CaM ee MNycKaeT B 0bpallieHne) 1 BennunHy pe3epBoB (R) (MOCKOMbKY OHWN XPaHAT-
CA Ha ero cyetax) — T.e. fleHe>KHyto 6a3y (Monetary Base — MB v H — high pow-
ered money):

MB=C+R.

LleHTpa/ibHbIn 6aHK KOHTPO/IMPYET LEHEXHYI0 MacCy Yepes perynmpoBaHue Be-
NNYNHBI AeHEXHOI 6a3bl, MOCKO/bKY [AeHe>KHas macca npeAcTasnseT coboi npouns-
BeJleHNe BeNNUMHbI AeHeXKHOW 6asbl Ha BENMYMHY AEHEXKHOro My/bTUMINKaTopa,
KOTOPbIA ONpefenseTcs C UCNo/b30BaHUEM ClefyoLLMX NnoKasaTenei:

*  HOPMbI pe3epBMpPOBaHUA rr (reserve ratio), KOTopas paBHa OTHOLLEHWIO BEINUN-
Hbl pe3epBOB K BeNnM4YMHe Aenos3nTos: rr = R/D;

*  HOPMbI AeNOHMPOBaHNA cr (currency—deposit ratio), KoTopas paBHa OTHOLLEHWNIO
Ha/IMYHOCTKN K fdeno3uTam: cr = C/D; OHa XapakTepusyeT npearnoyTeHns Hace-
NeHNs B pacnpefenieHnn AeHeXHbIX CPeACTB MeXAY Ha/MUYHbIMU LeHbramun U
6aHKOBCKMMW [eno3nTamu.

[MockonbKy

C=cr-D,aR=rr-D,

TO MOXXHO 3anuncatb

M=C+D=cr-D+D=(cr+1):D,
MB(H)=C+R=cr-D+rr-D=(cr+rr)-D.

Pasgenum M Ha MB, nonyynm:

M _ (cr+]))[D _ (cr+l)
MB (cr+rr)(D (cr+rr)’
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NCEZ N,

- (cr +rr)
M =mult , [H;
_ (cr+1)
mult ,, = ——-.
(cr +rr)

BenuuuHa (cr + 1)/(cr + rr) npeactaBnset coboi AeHEXKHbIN MyNbTUNINKATOP
NN MyNbTUNNKATOP AEHEXHOW 6a3bl, T.e. KOIM(MULMEHT, KOTOPbIA NMOKa3bIBaeT, BO
CKOJIbKO pa3 yBennumtcs (COKpaTuTCsa) AeHeXxHas macca npu yBenmyeHmmn (Cokpatle-
HUKW) AeHeXHOW 6a3bl Ha eguHuLy. Ecnv npeanoniokuntb, YTO HUIMYHOCTb OTCYTCT-
ByeT (C=0) wu Bce AeHbrn 06paLlatoTCa TO/IbKO B 6aHKOBCKOW CMCTEMe, TO U3 fe-
HEXHOro MynbTUMANMKATOPa Mbl MOMYyYMM GaHKOBCKWIA (4en03WTHBIA) MyIbTUMIN-
KaTop:

multD = 1/ rr.

Takvm 06pa3oM, KO/IMYECTBO AeHEr B CTpaHe YBe/IMYMBAETCA B TOM Cllyyae, ec-
Nn:
*  pacTeT AeHexkHad 6a3a;
*  CHWXXaeTcs HopMa MUHUMa/IbHOIO Pe3epBHOI0 MOKPbITUS;
*  YMEHbLUAKTCA U30bITOUHbIE Pe3epBbl KOMMEPYECKMNX GaHKOB;
*  CHWKaETCA J0NS HA/IMYHbIX [eHer B 00Lelt CyMMe NiaTeXHbIX CPeACTB Ha-
CeneHuns.

3. Knaccnuyeckasi u KeiiHCMaHcKasi Teopum cnpoca Ha AeHbru

Knaccuyeckas KonMuecTBEHHasA KOHLENUmMa cnpoca Ha AeHbri 0OCHOBaHa Ha Tpex
nocrynarax:
*  NPUYUHHOCTY (LIeHbI 3aBUCAT OT MaccChl eHer);
*  MNPONOPUMOHA/ILHOCTU (LE€HbI M3MEHSAOTCSA NPOMOPLMOHA/ILHO KONNYECTBY
[EHer);
*  YHMBEpPCaIbHOCTM (M3MEHeHWe KO/NYecTBa [eHer O4MHAKOBO B/IMSET Ha
LIeHbl BCEX TOBApOB).
Knaccnyeckas Teopus onpegensiet Cnpoc Ha AeHbru C MOMOLLbI YpPaBHEeHUS
o0bmeHa (ypaBHeHue MpBuHra duiwepa):

MxV = PxY,

rae M — Ko/imyecTBO fieHer B 06paLleHunu;

V — CKOPOCTb [A€HEXHOI0 06paLLeHns;

P — ypoBeHb UeH (MHAEKC LieH);

Y — 06beM BbIMyCKa B pea/ibHOM BbIPaXKeHUMW,

[MpeanonaraeTcs, YTO CKOPOCTL 0bpatleHus geHer (V) - BenmMYmMHa NOCTOSAHHaS.
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MP=PY/V,
rae MP — BennumnHa crpoca Ha AeHbru.

[Mpn 3TOM YCNoOBMM M3MEHeHWe KosmdecTBa feHer B obpalleHun (M) MoxeT
BbI3BaTb MPOMNOpPLMOHanibHOEe n3MeHeHne BHIT (P-Y).

Ho cornacHo Knaccuyeckoin teopuu, peasbHbii BHIT (Y) n3meHsieTca MeaieH-
HO, MO3TOMYy KosiebaHua HoMMHanbHOro BHIT OyayT oTpaxatb rfiaBHbIM 06pa3om
N3MEHeHMs1 YPOBHA LieH. Takum 06pa3om, U3MeHEHWe KONMYecTBa AeHer B obpalle-
HUM HEe OKaXXET B/INSHMSA Ha peasibHble BE/IMYMHbI, & OTPA3UTCA Ha KonebaHuAX Ho-
MUH&a/IbHbIX MepPeMeHHbIX. JTO SB/IEHME MOMY4YUI0 Ha3BaHWe «HEeUTPasIbHOCTU fe-
Her». OTClOAa KnaccMkamu Obin1 cenaH BblBOZ, MOYYMBLLWIA Ha3BaHWe — Knaccuye-
CKOW AUXOTOMUN — NpefCcTaB/ieHne HalMOHaIbHOM 3KOHOMUKM B BUAE ABYX 060C06-
NEHHbIX ApYr OT [pyra CeKTOPOB: peasibHOro W [eHexHoro. B peanbHOM cekTope
MPOUCXOANT LBUXKEHME peasibHbIX MOTOKOB TOBApPOB U YCNYT, a B EHEXXHOM CEKTOpE
COBepLUaeTcA obpalleHve [eHer, KOTOpoe TONbKO 0BCNYXXMBAEeT [ABMXEHWE 3TUX NO-
TOKOB, He OKasblBas Ha HWUX HEemnocpefCTBEHHOro BAUAHWA. VI3 3TOro crepyer, 4yto
M3MeHeHVEe [eHEeXHON MacChl B CTpaHe He MMEET 3HaYeHUs 419 peasibHOro Cektopa
3KOHOMWKW Y BANSAET VLI HA HOMUHA/IbHbIE MOKa3aTesu.

CoBpeMeHHble MOHETapUCTbI, MOAAEPXKMBaA JaHHYH KOHLENUMIO 418 onmncaHus
[0/TOBPEMEHHbBIX CBA3e MeXAy AMHAMWUKOW [AeHeXHON MacChbl U YPOBHEM LieH, Npu-
3HAKOT B/IMSHUE MPeS/IOKEHNS [eHer Ha peasibHble Be/IMYMHbI B KPAaTKOCPOYHOM ne-
proge.

YpaBHeHne 06MeHa MOXET ObITb NPeACcTaB/NeHO B TEMMOBOM 3arNucCu:

AM 1009 + 2 1009% = 2% 1009 + 2" 100%
M v P Y

Mo npaBwny MOHETaPUCTOB, FOCYAAPCTBO AO/MKHO NOAAEPXKMBATL TEMMbI pOCTa
[IEHEXXHOM MacCbl Ha YPOBHE CpefiHMX TeMnoB pocTa peasnbHoro BHI, Torga ypo-
BEeHb LIeH B 3KOHOMUKe ByfeT CcTabueH.

cnonb3yetcsa n gpyras qopma ypaBHeHus duepa — KeMbpuakckoe ypaBHe-
HWe, onpeaensroLLee maccy AeHer yepe3 BeNYMHY KOHEYHOro NPoAyKTa MocpeacT-
BOM MoOKa3aTens IMKBUAHOCTH:

M=kxPxY,

roe M — KONMYecTBO AeHEXHbIX eAnHUL,

Y — 06LLeCTBEHHAsA BeNMYMHA NPOM3BOACTBA B (PM3NYECKOM BbIPAXXEHUW B €AUHULLY
BPEMEHN;

k=1/V — BennumnHa, obpaTHas CKOpoCTH obpalleHns AeHer.

KoathduumeHT k HeceT COOGCTBEHHYIO CMbIC/IOBYHO Harpysky, nokasbiBas A0/t
HOMMHa/bHbIX AeHeXHbIX ocTaTkoB (M) B goxoge (PxY). BennunHbl V 1 k cBA3aHbI
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C ABW>XEHMEM CTaBKM MPOLIEHTa, HO B AaHHOM CNyyae A4/19 NpoCTOTbl MPUHUMAtOTCA
MOCTOAHHbIMK. KeMOpUIKCKOe ypaBHeHVe NpeAnosiaraeT HaiMyme pasHbiX BUAOB
(hMHAHCOBbLIX aKTUBOB C Pa3HOM JOXOAHOCTLIO (a HE TO/IbKO HaNIMUYHOCTL U M 1) n
BO3MOXXHOCTb BblGOpa MeX4y HUMW Mpu peLleHnn Bonpoca, B Kakov (DopMe XpaHUTb
[0XO0[.

C uenblo yyeTa BIMSAHUA MHPAALUM 0ObIYHO paccMaTpyBatOT peasibHbIi Crpoc

Ha A€HbIn, TO €CTb:
M iy
OP O
M

rae F ~ pPea/ibHblE 3anacbl AEHEXHbLIX CPEACTB UMN PEa/ibHbIE AEHEXHbLIE OCTATKN.

KelHcraHcKas Teopusa BblAenseT TP MOTMBA, MOPOXKAAOLWMX CNPOC Ha [eHb-
ru:

*  TpaHCaKUMOHHbIA MOTVB (CNPOC Ha AeHbIM AN CLENOK — OCYLLEeCTB/IEHUS
NAaHUPYEMbIX MOKYMOK W NIATEXeN); KONMMYEeCTBO AeHer, He06X0oAMMOe ANs 3aK/1to-
YEHWNA CAENOK, ONpeaenseTca rnaBHbIM 006pa3oM OOLMM [EHEXHbIM YPOBHEM, WK
HOMWHaNbHbIM BHIT. Yem 60nbLue 06Las 4eHeXXHast CTOMMOCTb HaXOAALMXCSA B 06-
MeHe TOBapOB M YCNyr, TeM 60/blUe feHer MoTpedyeTca ANA 3aK/IUeHUs CLENOK.
Cnpoc Ha AeHbr Ans cAenok NpPsSaMo nponopumoHaneH HoMHanbHomy BHIT.

TpaHCaKLMOHHbIN CNPOC 3aBUCUT OT YPOBHA [0X0AA WM He 3aBUCUT OT CTaBKM
NpoLeHTa — NPUHUMAET BN/ BEPTUKaNbHON NUHUK (puc. 4.1).

*  MOTWUB NPeAOCTOPOXKHOCTU — XeNaHue XpaHUTb AeHbrn A5 06ecrneyeHuns
B OyAyLLeM BO3MOXHOCTW pacnopsXaTbCs YaCTbi0 CBOMX PeCcypCcoB B popme Haimy-
HbIX [EHEr; 3TO KeflaHne XPaHUTb Ha/IMYHble AeHbl ANS HenpeaBUAEHHbIX 06CTOoNA-
TeNbCTB. [0 cyTM 3TO pa3HOBMAHOCTL TPaH3aKLMOHHOIO CApoca.

*  CMNEKYNSATWBHbLIA MOTKB (CMPOC Ha AEHbIM KaK Ha UMYLLLECTBO) - YacTb 06-
LLLero cnpoca Ha feHbrv onpeaenseTcs XKefaHuem oLein COXpaHUTb CBOE MMYLLLECT-
BO MM HakonuTb ero. OH 3aBUCUT OT CTaBKW MPOLIEHTA: YEM BbILLE MPOLEHT, TEM
00/blUEe B/IOXKEHUSA B LIEHHblE ByMarM 1 HUXe CreKyNaTUBHBIA CNPOC Ha NIMKBUL-
HOCTb. [JaHHbIA MOTUB XpaHeHWst [eHer UCXOAUT M3 XenaHusa n3bexarb noTepb Ka-
nuTana, Bbl3bIBaEMbIX XpaHeHWEM aKTMBOB B BUAe 00/mMraunin B nepropbl Oxuaae-
MOro pocTa HOpMbI CCYAHOr0 NPOLEHTA.

% A

M°(t)

» BHI

Puc. 4.1. TpaHCaKLUMOHHBbINA CNPOC Ha AeHbIN
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CnekynsaTnsHoMy MoTuBY KelHC mpuaasan K/KYeBYHO posib B Teopun npej-
NOYTEHNS TMKBUAHOCTMU, TaK KaK B YCNOBMSAX HeonpenesieHHOCTM Ha (PUHAHCOBOM
PbIHKE CMPOC Ha ieHbrMM BO MHOIMOM 3aBUCUT OT YPOBHSA A0XOA0B M0 06auraumsm.

Ecnv uHgmeng nonaraet, 4To 6yAyLas HopMa npoueHTa 6yaeT Bbille B CpaBHe-
HUM C OXXMAAEMON BGONbLUMHCTBOM YYaCTHUKOB PbIHKA, TO CrefdyeT XpaHUTb CBOW
cbepexxeHNs B [EHEXHON (opme M He npuobpeTaTb 06AUraumn, NOCKOMbKY POCT
HOPMbI NPOLLEHTA BbI3OBET CHYDKEHME Kypca 06/imrauuii.

Ecnu >ke MHAMBWA NONaraet, YTO HbIHELIHASA BbICOKass HOpMa MPoLeHTa CHU3NT-
cA, TO C/edyeT 0XmaaTb pocTa Kypca ob6amrauuii 1 MOXHO pa3MecTuUTb CpefcTea B
obnmraymsx.

Torga

SURLUBLYY

nnn

1
i’

roe BH — HoMyMHanbHas LeHa obnuraumu, iy, — rapaHTUpoBaHHast NPOLEHTHas cTaBKa
no obnuraumam, By-i, — goxoq Ha obmraumu, i — NPOLEHTHas CTaBKa, COXUBLUIAACA
Ha PbIHKE, i, — OXMaemas NPoLEeHTHas CTaBKa.

YpoBeHb 0>K|/|,u,ae|v|0|7| I'IpOLI,eHTHOI‘/JI CTaBKM, MNMpn KOTOPOM AaHHOE HEPaBEHCTBO
npespawaeTcAa B paBeHCTBO, Ha3blBAETCA Kpl/lTI/I‘—IGCKOVI I'IpOLI|eHTHOI7I CTaBKOM:

5

|
h=—.
1+1

MOCKONbKY peLleHnst SKOHOMUYECKMX CYOLEKTOB ONpeenstoTcs NponopLmsaMm
MeXay (DaKTUYECKUMU M OXMAAEMbIMI Ha PbIHKE CTaBKaMK, KeliHC npegnonoxmn,
YTO CYLLECTBYOT MUHMMA/bHblE U MaKCMMa/bHble MPOLIEHTHblE CTaBKW. [o3TomMy
KelMHCUaHCKast (hyHKLIMS CNEKYNSTUBHOIO Crpoca Ha [leHbrim MOXET ObiTb NpeAcTaB-
NeHa Tak:

M ° (a):li (imax —i),

rAe imax — MakcMMasibHas MpOLUeHTHas CTaBKa, NPy KOTOPOW CMeKyNAaTMBHbINA Crpoc
Ha [JeHbr OTCYTCTBYET, | — Tekywasa (aktnyeckas) NpoLeHTHas CTaBka, l; — Koap-
(PUUMEHT, XapaKTepusylowmii NpeanoyYTeHNs 3KOHOMUYECKMX CYOBLEKTOB MO Mpo-
LIEHTHOW CTaBKe.
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TO eCcTb YeM BblLLE MPOLIEHTHAA CTaBKa, TEM HUXXE CMPOC Ha AeHbI1, CO CTOPO-
Hbl aKTUBOB (puc. 4.2).

|max

MP(a)
imin

MD

v

Puc. 4.2. CneKynaTUBHbIA CNPOC Ha AeHbIN

Takum 06pasom, no KeliHCy, COBOKYMHbI/ CNPOC Ha fAeHbIM — 3T0 (hyHKLMS
[BYX MEepPeMeHHbIX — A0X0Aa U MPOLEHTHON CTaBKW, KOTOpble 06YCMOBMEHbI TpaH-
CaKLMOHHbIM 1 CNEKYNATUBHBIM CIPOCaMM Ha IEHbI U

MP(t) + M°(a) = MP.

306pas3vm rpaduyeckn obmii cnpoc Ha geHbrn (puc. 4.3). Ona atoro cme-
CTUM MO rOpU3oHTaNbHON oc MP(a) Ha BennunHy MP(t).
'Y

|max

Imin MD(a)
MP

v

Puc. 4.3. O6wmin (COBOKYMHbIA) CNPOC Ha [eHLIN

Mpsamas MP 03HauaeT 06LLee KONMYECTBO [eHer, KOTOpoe MAN XOTAT UMETb

An1a COENOK N B Ka4ECTBE aKTNUBOB, MNP Ka)K,EI.OI7I BO3MOXHOW BENNYNHE I'IpOLI|eHTHOI7I
CTaBKW.

O606u1ad aBa Ha3BaHHbLIX MOAX0[4a — KNAaCCUYECKNA U KEMHCUAHCKMIA — MOXHO
BbIAeNTb CnefytoLme pakTopbl Crpoca Ha AeHbIn:

*  YPOBEeHb [0X0Aa;

*  CKOpOCTb 0ObpaLLeHns AeHer;

e  CTaBKa MpoLeHTa.

Knaccunueckas Teopusi CBA3bIBAET CMPOC Ha AeHbIN rnaBHbIM 00pa3oM C peasib-

HbIM 10X0A0M. KeliHcrMaHCKas Teopus cnpoca Ha AeHbr CYMTaeT OCHOBHbIM (haKTo-
POM CTaBKY MPOLIEHTA.
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4. PaBHOBeCKE Ha 1eHEXXHOM PbIHKE

PaBHOBeCMe Ha [EeHEXKHOM PbIHKE — CUTYaLus Ha [eHEeXXHOM PbIHKE, KOrja Ko-
NINYECTBO NpefnaraeMblX JeHeXHbIX CPeACTB, KOTOPOe XOTAT MMEeTb Ha pykax Hace-
NeHue 1 npegnpuHUMaTeni, pasHbl (puc. 4.4).

KpuBas cnpoca Ha fieHbrn 0TpaXkaeT B3aMMOCBA3M MeXAY OOLIMM KONIMYeCTBOM
[ieHer, KOTopoe HacefleHne 1 (PUPMbl XOTAT MMeTb Ha pyKaxX B [aHHbIA MOMEHT, U
MPOLIEHTHOI CTaBKOI MO 06bIYHBIM HEAEHEXHbIM aKTVBaM.

KpuBasi npennioxxeHnst AeHer oTpakaeT 3aBUCUMOCTb MPeanoXeHuUs LeHer oT
MPOLIEHTHOI CTaBKMW.

PaBHOBeCHe Ha [JEeHEXXHOM PbiHKE (DOPMUPYETCH MOoJ BO3AENCTBMEM LEHTPasIb-
Horo 6aHka. B Tom cnydae, Korga LeHTpa/ibHbIil 6aHK, KOHTPONPYS MpPeLioXKeHue
[ieHer, HaMmepeH MoALepXX1BaTb ero Ha (PUKCMPOBAHHOM YPOBHE HE3aBMCUMO OT W3-
MEHEHWS MPOLEHTHOW CTaBKW, KpuBas NpefnoXeHUs 6yaeT BblpaXXeHa BEPTUKa/Ib-
HON NuHKel (puc. 4.4).

roa MS
S S A
0
D
rh  p---------q \ M
1 : M
My My

Puc. 4.4. PaBHoBecKe Ha 1IeHeXXHOM pPbIHKe

PaBHOBeCMe Ha [IEHEXXHOM PbIHKe MOoKa3aHO TOYKO nepeceyeHns KpuBbIX Crpo-
ca 1 npegnoxeHns — A (ro, Mg ). INpy CHUXXeHWUW CTaBKM MPOLIEHTA [0 Iy CHUXXaeTCs
[OXOAHOCTb 06/Mraunii U yBesmumMBaeTcs NOTPe6HOCTb B AeHbrax. B Takoi cutya-
LM 3KOHOMUYECKMEe CYyObeKTbl ByayT npogasatb 00AMraumm, YTO BbI3OBET CHUXKe-
HMe crpoca M PbIHOYHOMW LieHbl 06MraLmnina, OXO4 Xe OT NPoAax Bo3pacTeT. B pe-
3ynbTaTe 3TUX CAENOK MPOM30MAET NepeMeLLeHne JeHEXHbIX CPeACTB, U NMOCTENeHHO
paBHOBeCKe Ha [IeHEXXHOM pPbIHKE BOCCTAHOBUTCS.

[Mpy yBeNN4YeHU YPOBHA [0X04a CNPOC Ha AeHbrv MOBbILWAETCA, U TOrAa npo-
N30MAeT CABUT KPMBOW Cnpoca Ha AeHbrv BnpaBo. B aToM cny4yae cTaBka npoLeHTa
nosblLaetca (puc. 4.5).

CokpalleHve NpeaioKeHns AeHer LeHTpasibHbIM 6aHKOM BbIpa3nTCA B CABUre
KPVBOW NPeASIOKEHNS AeHEr BNEeBO M poCTe MPOLEHTHOM cTaBku (puc. 4.6). YcTa-
HOB/IEHWE U NoAAepXaHNe paBHOBECUA Ha AEHEXXHOM PbIHKe BO3MOXXHO NNLLbL B YC-
NOBUAX PA3BUTOrO PbIHKa LIEHHbIX Oymar u CTabwu/ibHbIX MOBEAEHYECKUX CBA3EW,
CBOMCTBEHHbIX 3KOHOMUYECKUM CYObEKTaM NPU OTHOCUTESIbHbIX U3MEHEHWAX Onpe-
[eNeHHbIX NepeMeHHbIX (Hanpumep, NPOLLEHTHOW CTaBKW).
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M°(Y2)

MP(Y1)

> M
Puc. 4.5. Casur KpuBoW cnpoca Ha feHbrv

MS

N v

Puc. 4.6. CABUT IMHUKN NPeasIoXeHna aAeHer

OCHOBHbIE TEepMUHbI

LeHbrn

PYHKLUMN fieHer

[eHeXHble arperarbl

YpaBHeHVe PuLlepa
Knaccuyeckaa gnxotomus
TpaHCcaKUMOHHbI MOTUB Crpoca Ha AeHbr
MoOTUB NpPesoCTOPOXHOCTHU
CneKynsTUBHbLIA MOTUB
lNpepno>keHue feHer

[eHexHas 6a3a

JleHeXxxHaa macca

[eHeXHbIN MybTUNNKATOP
BaHKOBCKWNA MyNbTUNIMKATOP
Hopma pe3sepBurpoBaHua
N36bITOYHbIE pe3epBbl
PaBHOBecKe Ha IeHEXHOM PbIHKe
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Bonpocbl gns obcy>kaeHus

1. CpaBHWTE OTAEeNbHbIE BUABI AEHET MPY BbIMNOSHEHUMN UMW Pa3/INYHBIX (DYHKLMWA.
Bce i1 BUApI ieHer B paBHOWN CTeMeHN BbIMOMHAKT 3TW (DYHKLMN?

2. HasoBuTe (hyHKUUN [JeHer.

3. OO6bAcHUTE, NoYemy YyBeNUYEHME [eHer B 00palleHMn He MPUBOAUT K POCTy
LIEH, €C/IN BbIMYCK TOBapOB M OKa3aHWe YC/yr YBe/MYMBAKOTCA B PABHON WK
00/IbLLIEN CTEMEHN.

4. Ha30BUTe OCHOBHble MPEMMYLLECTBA MCMO/b30BaHNA B KayecTBe CpeacTea 06-
paLLleHns AeHer No CpaBHEHWUIO C 6apTepom.

5. B uem pasnmuma KnacCMYeCKoro v KemHCMaHCKOro moAxofoB K OnpefenieHunto
cnpoca Ha AeHbrn.

6. OOBACHUTE NPOLLeCC BOCCTAHOB/EHNSA PABHOBECUA HA IEHEXXHOM PbIHKE.

7. Kakue feHexHble arperatbl Bblgenset LieHTpaibHbIM 6aHK Poccum? UTO OHM B
cebs BKNHOYAKOT?

8. B uyem Ha3HayeHve HopmaTMBa 00s3aTeNlbHbIX Pe3epBOB KOMMEpPYECKMX 6aHKOB
M NoYeMy KomMmepyeckune 6aHku 06a3aHbl cobntogatb ero?

9. B uem cocTouT pasHuLa Mexxay 6aHKOBCKMM N AeHEXHbIM MYNbTUMNIMKATOPOM?

10. TMpoKOMMEHTUPYITE BbICKa3biBaHNe MuntoHa PpuamMeHa: «YTBepXKaeHue, UTo
B HaLUWM AHW rocyfapCcTBO MNOYTM MOHOMO/bHO BbIMYCKAET [LeHLIN, ABNAETCA He-
60MbLLIMM MNpeyBenyeHnem, M60 YacTHble GaHKN ToXe 06nafaloT onpeaeneH-
HO BO3MOXXHOCTbHO BbIMYCKaTb UX... BCce Xe MOXHO yTBep»KaaTb, YTO B COBpe-
MEHHbIX YC/TOBUAX roCyAapCTBO MPU XKeNaHUN MOXKET OCYLLECTBATL KOHTPO/Ib
Hag, leHEXKHOW Maccoi».

TecTbl

1. Pasnnume mMe>Ky [eHe>KHbIMU arperaTamy onpeaensieTcs:

a) KOHBIOHKTYPHbIMUW LIeNAMU NPaBUTENbCTBA;

6) pasnnymem BbINOHAEMbIX UMU PYHKLWIA,

B) pa3HOI CKOPOCTbIO X 0bpaLleHNs;

) pa3NINYHOM CTENeHbIO IMKBUAHOCTH;

[) Pa3NMyHbIM XapakTepoM Crpoca Ha pas/iMyHble KOMMOHEHTbI JEeHEXHON Macchl.

2. Korga pblHOYHas NpoueHTHaa cTaBKa pacTeT, TeKyLWMn PbIHOYHBIA KypC 06/K-
rauuin:

a) NMOHWKaeTCH;

0) ocTaeTcs HEU3MEHHbIM;

B) MOBbILLIAETCH;

') BCe OTBETbI HEBEPHbI.

3. B coBpemMeHHO MaKpO3IKOHOMIKE KaTEeropus «Cnpoc Ha AeHbrvi» 03HavyaeT:

a) XefaHme 3KOHOMUYECKUX CYOBLEKTOB MMETb OMpefeneHHbI AeHEXHbIN A0X0[,
Nerko obpallaemblii B LieHHbIe 6ymaru, ToBapbl N YCIyIu;

6) cymMMy [AeHer, KOTOPYH) 3KOHOMUYECKME CYObEKTbI XKenalT B3ATb B3alMbl NpW
[AaHHOW NPOLEHTHOW CTaBKE;

B) >XenaHve 3KOHOMMWYECKMX CYObEeKTOB MMETb 3amac 4yacTy [0X0fa Ha «4YepHbIin
[EHb»;
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) XXenaHne 3KOHOMUYECKNX CYObEKTOB COXPaHWUTb YacTb CBOEro NopTdens akT1BOB
B IMKBUAHOM hopme.

4. CeMbsl pelumna gep>kaTb BCe CBOM (PMHAHCOBbIE aKTMBbI B hopme obaurauuil.
KelHCMaHcKas Teopusa crnpoca Ha AeHbr 3TO pelleHne 00bACHAeT TeMm, YTO ce-
MbSi:

a) 0XXMAaeT NOBbILLEHNE MPOLEHTHOWN CTaBKMW;

0) 0XKngaeT MNOHVKEHWE NPOLEHTHOW CTaBKM;

B) CUMTAET, YTO MPOLEHTHAsA CTaBKa [OCTUI/1a CBOEro MakCUMa/ilbHOrO 3HaUYeHWS;

) CYUMTAET, YTO NPOLIEHTHAA CTaBKa AOCTUI/1a CBOEr0 MUHUMA/IbHOTO 3HaYeHMS.

5. MNokynaTenbHas CNOCOBHOCTb [eHer HaxoanTca:

a) B NPSMOIA 3aBUCUMOCTU OT YPOBHS LIEH;

0) B 06paTHOI 3aBUCMMOCTM OT YPOBHS LEH;

B) B MOJIHON HE3ABMCUMOCTM OT YPOBHS LIEH;

) HX OAWH U3 MpeablayLumx OTBETOB He ABMAETCA NpPaBu/ibHbIM.

6. KonnyecTBO fieHer B 06palleHnn Bo3pacTaeT, eciu:

a) YBeNMYMBaEeTCA feHeXXHas 6as3a;

6) CHMKaeTCA HopMa 0653aTe/bHbIX PECYPCOB;

B) YMeHbLLAKTCA U30bITOUYHbIE Pe3epBbl KOMMePYECKMX 6aHKOB;
I) COKpaLaeTcs 40/1S feHer B 00LLEen CyMMe NnaTeXHbIX CPeACTB;
1) BCe OTBETbI BEPHbI.

7. Cnpoc Ha fieHbrvi Co CTOPOHbI aKTUBOB M3MEHSAETCS CNeaytoLIMM 06pasom:
a) BO3pacTaeT npu yBesiMyeHUn NPOLEHTHOW CTaBKu;

6) Bo3pacTaeT Npw CHUXEHUM NPOLIEHTHOW CTaBKU;

B) CHMXKaeTcs Mo Mepe pocTa HOMUHa/IbHOro o6vema BHIT;

) CHKAEeTCA NPU YMeHbLUEHNN HOMUHa/IbHOro 06bema BHIT;

) BCe npeablayLme 0TBETbl HEBEPHbI.

8. Cnpoc Ha AeHbrv AnA cAenoK 3aBUCUT :

a) oTpuLaTeIbHO OT AUHAMWKIN YPOBHS LIEH;

0) oTpuLUaTeNIbHO OT AMHAMUKK peasibHoro BHIT,

B) NOJIOXKNTENIbHO OT PbIHOYHOWN CTaBKM NPOLEHTE;

) NOMNOXWUTENIbHO OT AMHAMUKMA HOMWHa/IbHOro BHI,

9. Ecnmn HopMa 06s3aTeNbHbIX pe3epBoB cocTaensgeT 100%, TO BenMumHa AeHeXKHO-
ro MybTUNIMKaTOPa pasHa:

a) 0;

0) 1;

B) 10;

r) 100;

A) -1
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10. B 6aHke X, ABNSAOWEMCA OAHUM M3 MHOTUX 6aHKOB, UMEETCA Aen03UT BENNUNHON
10000 py6. Hopma 06s3aTe/bHbIX pe3epBOB yCcTaHoB/eHa B 25%. OTOT [enos3nT
CMoco6eH yBeNMYMTb CYyMMY NMPeaoCcTaBnseMblX CCYA Ha:

a) HeonpeaeneHHYHo BEIMYMHY;

6) 7500 pyo6.;

B) 10000 pyo6.;

r) 30000 pyo6.;

n) 6onee yem 30000 pyo.

3agayn

1. CymmapHble pe3epBbl KOMMepYecKoro 6aHka 220 mH. pybneit, geno3ntbl — 950
MJH. py6nein. O6s3aTeNibHas HopMa pe3epBrpoBaHns 4eno3nToB — 20 %. Kak MoXeT
N3MEHUTLCS NPeAsIoKEHNe [LeHer, ecim 6aHK peLumT UCMo/b30BaTh BCE CBOM M30bI-
TOYHbIE pe3epBbl 4/1 Bblgauum ccya?

2. O6wwwmin cnpoc Ha aeHbrn paseH 1000 AeHEXHbIX eAuHUL. Cnpoc Ha AeHbrn co
CTOPOHbI aKTUBOB onpegenseTcs Kak: MP(a) = 280 — 20r, HOMUHa/bHas NPOLEHTHAS
cTaBka r = 20%. Yemy paBHa CKOpOCTb 06paieHns geHer npu BHI = 2172 peHex-
HbIX eANHNL?

3. BaHKOBCKMIA MyNbTUNANKATOP paBeH 4. MakcManbHOe JOMNONMHUTENbHOE KOMnYe-
CTBO AeHer, KOTOpoe MOXeT «co3[aTb» 6aHKOBCKasd cuctema, — 40 mnpa. pyoénen.
Uemy paBHa HOpMma 06s13aTe/IbHbIX Pe3epBOB 1 CyMMa, KOTOPYH 6aHKM 1CMOo/b30Ba-
N AN Bblgaun ccya?

4. Ecnv HaumoHanbHbI BBI paBeH 10000 AeHeXHbIX eauHNLL, O4HA AeHeXHas eaun-
HYLLA COBEpPLLIAET B CpefHem 2,5 060poTa B rof, a Crpoc Ha [eHbI CO CTOPOHbI aKTu-
BoB cocTaBnseT 8000 AeHEXHbIX eIMHULL, TO YeMy paBeH 06LLMIA CrIPOC Ha AeHbIN?

5. MpeanonoXum, 4To 06bLeEM AEHEXHON 6a3bl B 3KOHOMUKe paBeH 200 AeHEeXHbIX
eavHny,. KoapuumeHT AenOHMPOBaHUSA [AEHEXHOW HaimyHocTM paBeH 0,8. Kowm-
Mepyeckue 6aHKuM pesepsupytoT 20% aAeno3nToB. Cnpoc Ha peasibHble KacCoBble OC-
TaTKM BblpakeH 3aBMcMMOCTbiO 0,4Y-50 r. YpoBeHb LeH P = 4. O6bem peanbHOro
HaumoHanbHoro goxoga Y=800. lNpu KakoW rofoBoil cTaBke npoueHTa (r) B 3TOM
C/lydae YCTaHOBUTCA paBHOBECKE Ha AEHEXHOM PbIHKE?

6. PeanbHblin BHI B akoHOMMKe 2000 AeHEXHbIX eANHNL,, YPOBEHb LIEH — 2; AEHEeX-
Hasd eavHuMUa cosepliaeT 10 o6opoToB B rof. OnpefennTe TpaHCaKUMOHHbLIA CNPOC
Ha [eHbIru.

7. Cnpoc Ha JeHbri Ana caenok onpegensetca no gopmyne MP(t)=0.5Y, Ha (uHaH-
coBble akTuBbl M°(a)=500-5i. MpeanoxeHne AeHer B 3KOHOMUKE OCYLLECTB/NAETCS
no gopmyne M°=700+10i. OnpeaenuTe: a) paBHOBECHYKO MPOLEHTHYIO CTaBKY B
9KOHOMMKe, ecnv BHI paseH 1000 y. e.; 6) BHIT, ecnv geHexxHast macca yBeMYnTCS
Ha 100 y. e. (Npy HEM3MEHHOI CTaBKe NPOLIEHTA).
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8. HommHanbHOe npeanoXeHne aeHer yBenmumnnock 3a rog Ha 10 %, B TO e Bpems
YPOBEHb LiEH BbIPOC Ha 8 %, a CKOPOCTb 060p0Ta AEHEXHOW efUHULbI YBENNYNTCS
Ha 5 %. Kak n3aMeHuTcs peanbHblit BHIM?

9. DKOHOMMKA HaxoAmIacb B COCTOAHMM [LO/ITOCPOYHOI0 PaBHOBECUSA MPW NOTEHUM-
anbHom BHI1 6000 y.e., ypoBHe LieH — 1, CKOpOCTM 060p0Ta AEHEXHOWN eAnHuULbl 10
060pOTOB B rof, NPy 3TOM Ha AEHEXXHOM PbIHKe Obl1I0 paBHOBECKE MPU CTaBKe Mpo-
LeHTa 5. CrnekynaTVBHbINA crpoc Ha fieHbrv onpeaensetcs gopmynoit MP(a) = 300 —
40i. LleHTpasnbHbI 6aHK BbINyCTU/ B 0bpaLleHre gornonHuTensHo 200 y.e. Yto npo-
M30MOET B 3KOHOMMKE, €C/IM NPOLEHTHAsA CTaBKa He N3MEHUTCA?

PekomeHlyeMas nuTepaTypa:

1.

2.

3.

Aranosa T.A., CepernHa C.®. Makpo3KoHOMMKa: Y4ebHUK / Cepus «Y4ebHu-
ku MI'Y nm. M.B. JlomoHocoBa». M.: [lenn u cepsuc, 2004. ['nasa 7.

BeukaHoB I'.C., BeukaHoBa I'.P. MakpO3KOHOMMKA: YUYeOHUK ANna BY30B. 4-e
n3naHve. CtaHaapT TPeTbero nokoneHus. — Cr6.: Murep, 2011. C. 106-127.
anbnepuH B., I'pebeHHMKOB 1., Jleycckuin A., Tapacesuy J1. Makpo3akoHOMU-
Ka: y4ebHuK. M.: BbicLuee obpa3oBaHue, 2006. — MnaBa 4, 5.

AkoHomumyeckas Teopus / Mog ped. A.N. [obpbiHMHA, J1.C. TapaceBnya: Yueb-
HUK Ansa By30B. 3-e usgaHue. — CI16.: M3a. CNeryae, Nsa. «Mutep», 2000. —
C. 373-376.

JKOHOMUYeCKas Teopus: Yueb. Ana CTYAeHTOB BbICLU. y4eb. 3aBefeHunin / Tog
pea. B.[. KamaeBa. — 8-e n3g., nepepab. n gon. — M.: F'yMaHUT. M34. LEHTP
B/ZIAAOC, 2002. - C. 281-307.

JKOHOMUYeCKasa Teopus: Yueb. Ana CTYAeHTOB BbiCL. y4eb. 3aBefeHnin / Tog
pen. B.J. KamaeBa. — 8-e un3g., nepepab. n gon. — M.: 'ymMaHWUT. 1U34. LEHTP
B/ZIAAOC, 2002. — C. 307-325.

Cakc k. O., NappeH @.b. MakposkoHoMuKa. [nobanbHbIi nogxod. M.: Aeno,
1996. I'n. 8, 9, 20.
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TEMA 5: COBMECTHOE PABHOBECWVE HA TOBAPHOM
N AEHE)XXHOM PbIHKAX. MOJE/Ib «IS-LM»

1. TloHATMe coBmecTHOro paBHoBecus. Kpusble IS n LM.
2. VHBecTMUMOHHaA N NNKBNAHASA NOBYLLIKMW.

1. TloHATMe coBMecTHOro paBHoBecus. Kpusblie IS 1 LM.

Mogenb «IS-LM» (pa3spaboTaHa O>koHom Xunkcom B 1937 r. — nHorja HasblBa-
0T Mofenb XunKca-XaHceHa) npeacraBnseT co60i Mogenb COBMECTHOIO paBHOBECUS
TOBapPHOIr0 N JeHEeXHOro pbIHKOB. [Be yacTn Mogenm «IS-LM» — a1o kpwuBas IS (in-
vestment, saving) u kpueasa LM (liquidity, money). 9Tn [iBe 4acTu CBA3bIBaeT Mpo-
LIeHTHasA CTaBKa, paBHOBECHAs Be/IMYMHA KOTOPOW OTpaXkaeT AUHAMUKY 3KOHOMMUYe-
CKMX NPOLLeCCOB, MPOUCXOAALLMX Ha AeHEXXHOM 1 TOBApHOM PbIHKaX.

B KpaTKoCpo4HOM nepuoge npu PUKCUPOBaHHOM YPOBHE LieH HOMUHa/IbHbIE Y
peasibHble 3Ha4YeHNA BCEX MepeMeHHbIX COBMafaroT, BE/IMUNHBI COBOKYMHOI0 40X04a
(Y) v ctaBku npoueHTa (r) noasmkHbl. Ha puc. 5.1 (1) nsobpaxeHa QyHKUMSA NHBe-
CTULMIA. Tak Kak CTaBKa NMpOLEeHTa - 3TO U3AEePXKN NONyYeHUs Kpeauta Ana ouHaH-
CUPOBaHNSA MHBECTULIMOHHBIX MPOEKTOB, TO CHUXKEHME CTaBKM MPOLEHTa C Iy A0 I
YBE/IMYMBAET MIaHNPyeMble MHBECTULMK C |1 A0 |y.

E * ) Y=E

r

I

Puc. 5.1. lNocTtpoeHue Kpnson IS
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Ha puc. 5.1 (2) n3obpaxeH «KeMHCUAHCKMIA KPECT»: YBeIMYeHWe MnaHnpyeMbIX
NHBECTULNIA yBeNnunT aoxof ¢ Y, Ao Y,. Ha puc. 5.1 (3) nsobpaxeHa kpmsas IS Kak
pe3ynbTaT B3aMOLENCTBMS MeX/Y CTaBKOM MPOLeHTa 1 LOXOLOM.

[BWKeHWe BAOMb KPMBOW IS nokasblBaeT, KaK [JO/MKEH U3MEHMTLCA YPOBEHb Ha-
LMOHA/ILHOTO 0X04a NPW U3MEHEHWUN YPOBHSA MPOLEHTHOM CTaBKWU 411 TOr0, YTOObI
Ha pblHKe Gnar coxpaHwnocb paBHoBecue. Kpusasd IS pa3bmBaeT 3KOHOMWYECKOE
MPOCTPAHCTBO Ha fiBe 06/1aCTN: BO BCEX TOYKAX BbILLIE KPVBOI MPeasioXkeHve 60 bLue
crpoca, To ecTb 06beM HaUMOHaIbHOIo Aoxofda 6osiblLie 3an/aHMPOBaHHBIX PAcXo-
[0B. BO BCex TOUKax HUKe KpMBO — Ae(iMUNT Ha pbiHKe 6/1ar.

Ha puc. 5.2 (a) nokasaHo, 4YTo pocT goxoda ¢ Y; A0 Y, yBeNM4uMBaeT Cnpoc Ha
[ieHbrn. B 3TOM c/yyae CTaBKa NpPOLEHTa pacTeT ¢ I o I,. KprBas crpoca Ha [eHb-
rvM cABuraeTcsa Bnpaso.

Ha puc. 5.2 (6) nsobpaxeHa kpmsas LM, KOTopas XapakTepu3yeTcs MHOXeCT-
BOM COCTOSIHWIA paBHOBECUS Ha PbIHKE AeHEr NMpy pas/IMYHOM COYeTaHUM YPOBHS [0-
X0[a 1 YPOBHSA NPOLEHTHOW CTaBKMW.

MS

A A
r r

() (6)

Mo -—----\"—""-° -

| [/ J S

v

Pea/bHble jeHe>KHble ocTaTkn M/P

Puc. 5.2. MNocTpoeHne Kpusoi LM

Kpusa LM fennT 3KoHOMUYeCcKoe NPOCTPAHCTBO Ha ABE YacTW: BO BCeX TOUKax
BblLLIE KPUBOW MpeasioXKeHve feHer 60/bLe Crpoca Ha HUX, BO BCEX TOUYKAX HUXe —
CMpoc 60/bLUE NPeinoXeHUs eHer.

r A

LM

o p---------=

Yo Y
Puc. 5.3. CoBMeCTHOe paBHOBECKE Ha PbIHKe 6nar, AeHer U LeHHbIX bymar
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COBMeCTHOe paBHOBeCWE Ha pPbIHKax bnar v feHer LOCTUraeTcs B TOUKe nepece-
yeHms KpuebIX IS n LM. Ha puc. 5.3 paBHOBecue Ha pbiHKe 6/1ar, AeHer v LeHHbIX
Oymar, KOTopoe AOCTUraeTca npu CoYeTaHWM 3HAYEHWUA BEIMYMHBI HaLMOHA/IbHOTO
Aoxofa n ctaBku npoueHTa (ro, Yo).

BennuvHa COBOKYMHOro cnpoca, COOTBETCTBYHOLLA COBMECTHOMY PaBHOBECUIO
Ha pblHKe 6nar, AeHer 1 LeHHbIX 6ymar, Ha3blBaeTCA a(PeKTUBHbIM cnpocomM. Mo-
aenb «IS-LM» ncnonb3yetca gng WAncTpaumMm Bo3LencTBmsS Ha HaUuMOHa/IbHbIN [0-
X0[, (PUCKaIbHOIN U AieHEXHO-KPeAUTHON MOMUTUKIN rocyaapcTsa.

2. VIHBECTMUMOHHASA U NMKBUAHAS NOBYLLKMN

IHBEC TULMOHHASA NOBYLLUKA BO3HMKAET, KOrAa Crpoc Ha MHBECTULMN COBEpPLLIEH-
HO He3aCTUYeH Mo CTaBKe MpoLeHTa. B gaHHOM cnydae rpaimk QyHKLMN MHBECTK-
LMIA CTAHOBMTCA NepneHanKyNsapHbIM K ocu abeumce, 1 noatomy IS Takke nepreH-
AnKynsapHa. MNpu aTom, B Kakoi 661 061acTn LM (ropu3oHTasibHOM, NPOMEXYTOYHOW
W BEPTMKA/IbHOM) HW YCTaHOBW/OCH MEPBOHaYa/lbHOe COBMECTHOE paBHOBECME Ha
PbIHKe 6Nar, AeHer 1 LeHHbIX 6ymar, ciBUr KpBoi LM He n3MeHUT 06bem peasibHo-
ro HaumoHasnbHoro goxopga (puc. 5.4).

r A ISO IS]_ LMO LMl
—
_//
Y
Yo Yi

Puc. 5.4. lHBeCTULMOHHaA NI0BYLLKa

HBECTULMOHHYIO NTOBYLLKY MOXET YCTPaHUTb «3(I(PeKT nmMyLLecTBa» (yBesnun-
UeHMe peasibHbIX KaCCOBbIX OCTATKOB [JOMALUHWX XO34WCTB, TaK KakK noTpebrieHune
AOMOXO35IMCTB 3aBUCUT He TO/IbKO OT pacrnonaraemoro JoxoAa, HO MU OT BeIMYMHbI
MMYLLLECTBA, YTO YBE/NYMBAET COBOKYMHbIA CNPOC), KOTOPbIA MPUBOAUT K CABUTY
LM, B LM; n 1Sy B IS;.

JInkBngHasa noByLLKa — YCNOBUA Ha PbiHKe AeHer, NPy KOTOPbIX CTaBKa NpoLeH-
Ta 6/1M3Ka K MMHUMa/TbHOW, MO3TOMY AaXKe NMpu YBEIMYEHUN peasibHOW Kaccbl OMO-
X039MCTBa HEe 3axXOTAT MOKynaTb LeHHble 6ymarn. Ecnn coBMeCTHOe paBHOBecue
AOCTUTHYTO Npun nepeceveHnn IS n LM B kelHCHaHCKoR o6nact LM, To 3KOHOMMKa
OKa3bIBaeTCA B NIMKBMAHON NoByLLKe (puc. 5.5).

[Mpn yBeNUYeHNUN AeHeXHO Maccbl LM caguraeTcs BrnpaBo B MosfoXkeHne LM;.
JInHnA IS coxpaHseT cBoe NOJoXKeHMeE, Tak Kak HU MPC, HM npefenbHas aiheKTuB-
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HOCTb KanuTana (0Xuaaemasi Hopma NpuobINv Ha AOMOMHUTENbHbIA KanuTtasn) He u3-
MEHW/NCS.

LMy LMy

o

Yo Y

Puc. 5.5. JInkBmaHasa noByLIKa

O6beM MHBECTULUMIA N 00BEM HaLMOHA/ILHOIO [OX0Aa COXPaHAKTCA Ha Mpex-
HeM YpOBHe, a 3KOHOMMKa NonagaeT B JIMKBUAHYIO JIOBYLLKY.

JInkBngHas 1 MHBECTULMOHHAA NIOBYLLUKA BO3MOXHbI TO/IbKO NPV MOCTPOEHUM
NHWUM IS Ha ocHOBE (PYHKUMK NOTPebneHns KeliHca.

OCHOBHbIE TEepPMUHbI
KpuBas IS

Kpunsasa LM

Mopgenb «IS-LM»
A(h(heKTMBHbLIN Cnpoc
VIHBECTULMOHHAA N0BYLLKA
JIMKBMHaa noByLlKa

Bonipocbkl ans 06cy>kaeHms
1. Ha Kakux TeopeTnyecKmx npeanocklikax noctpoeHa mogens «IS-LM»?
2. OO6bAcHWUTE, KOrAa 3KOHOMMKA MOMNafaeT B MHBECTULMOHHYHO /TOBYLLIKY.
3. O06bAcHUTE, KOTAa 3KOHOMMKA MONafaeT B IMKBUAHYIO JIOBYLLKY.
4. YTo nNpou3ongeT C NPOLIEHTHOW CTaBKOMW, YPOBHEM A0X04a B COOTBETCTBMM C
Mofenbio «IS-LM», ecnu:
e LleHTpasibHbI 6aHK YBEIMUUT NPeasIoXKeHNe AeHer;
o LleHTpasibHbIM GaHK COKPATUT MpPeL/IoKeHNe [eHer;
*  TOLOXOAHbIN HaMOr YBENINUNTCS;
*  MOLOXOAHbIN HA/IOT COKPaTUTCH;
*  YBENNYaTCA roCyAapCTBEHHbIE 3aKYMKM TOBAPOB N YC/YT;
*  COKpaTATCA rocyaapCTBEHHbIE 3aKYMK/U TOBapOB M YCNYT;
*  TMPOM30MAET POCT rocyfapCTBEHHbIX PacX04oB OAHOBPEMEHHO C yBe/uye-
HVEM NPeAJIOKEHNSA LeHer;
*  NPOU30MAET CHMXKEHWE HaNOroB Mpy OAHOBPEMEHHOM COKpalLeHUW npeg-
NOXKEHUA fieHer?
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TecTbl

1. B TouKe nepeceyeHusa Kpuebix IS n LM:

a) NnaHnpyemble pacxofbl paBHbl PaKTUYECKUM;

6) npefnoXeHne AeHer paBHO CNPOCY Ha HUX;

B) YPOBHM [0X0Aa W MPOLEHTHOW CTaBKW YAOBMETBOPAIOT YC/I0BUAM COBMECTHOIO
paBHOBeCUS;

) ycTaHaBnMBaeTCs aPMEKTUBHbIN CNpOC;

1) BCe MepeyncrieHHoe BepHO.

2. Ecnm nHBeCTMUMM OYeHb YYBCTBMTE/bHbI K MPOLEHTHOW CTaBke:
a) IS nepneHaMKynspHa ocu abeumcc;

0) IS cTaHOBUTCSA 6OMEe Monoroi;

B) IS cTaHOBUTCA 60OMIEE KPYTONA.

3. Ecnv akoHOMMKa HaxoAMTCs B COCTOAHUN MHBEC TULMOHHOW NIOBYLLIKK:

a) CNPOC Ha MHBECTULIMM YBEIMYMBAETCA NPU COKPALLLEHUN CTaBKM NPOLIEHTA;

6) cnpoc Ha MHBECTULUN YBENNYMBAETCA MPY POCTE CTABKM MPOLLEHTE;

B) IMHKA IS nepneHAMKynsapHa ocu abeumcc;

) oXugaHua npegnpuHMmaresnieil Ha NepcrneKkTUBbl KanuTasibHbIX BIOXKEHWI neccu-
MUCTUYHBI.

4. ECNM 3KOHOMMKA HaXoAWTCSA B COCTOAHUM NMKBUAHOW NOBYLUKA, TO:

a) COBMECTHOE paBHOBECKE AOCTUTaeTCA Ha KEMHCUAHCKOM y4yacTKe NnMHUK LM;
0) SKOHOMUYECKME areHTbl NPeAnoYnTaloT AepXXaTb Ha/MYHbIE AeHbIN;

B) 3(h(PEKTUBHBIV CNPOC HE3NNAaCTUYEH MO NPENOXKEHNIO [AEHET;

I) BCe MepeyncneHHoe BEPHO.

PekomeHzyemMasa nuTepaTypa:

1. Aranosa T.A., CepernHa C.®. MaKpo3akoHOMMKA: YUYebHUK / Cepus «YUebHun-
kn MI'Y um. M.B. JlomoHocoBax».M.: [lenn n cepsuc, 2004. 'nasa 9.

2. BeukaHoB I.C., BeukaHoBa [.P. MakpoakoHOMUKa: YUYebHUK Ansi BY30B. 4-e
n3gaHve. CtaHaapT TpeTbero nokoneHus. — Cro6.: Murep, 2011. C. 128-139.

3. TanbnepuH B., MpebeHHMKOB IM., Jleycckuii A., TapaceBnd J1. MaKpo3KOHOMM-
Ka: y4ebHuK. M.: Boicliee obpasoBaHue, 2006. — Masa 6.
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TEMA 6: ULMKITMYECKWVE KOJIEBAHNA B SKOHOMWKE

SKOHOMMYECKMI (AeN0BON) UMKN — KonebaHne YypOoBHS 3KOHOMUYECKOW aKTUBHO-
cTn (hakTnyeckoro BBI, korga nepvobl nogbema CMEHAKTCS nepuogamy craga
39KOHOMMKM, T.e. MPOLECC MPOXOXKAEHNS PbIHOYHOW 3KOHOMWKM OT OAHOW (hasbl [0
CNeyHoLLEN TaKoW Xe, Hanpumep, 0T Kpuraunca [0 Kpuauca.

B Makpo3KOHOMMKe HEeT 06Lenpu3HaHHOM TeOpUM 3KOHOMMYECKOrO LMKNa, Mo-
3TOMY pa3/InyHble HanpaB/EHUA KOHLIEHTPUPYKOT CBOE BHMMaHWe Ha pas/IMyHbIX
NpUYNHaAX 3KOHOMUYECKMX LMKNOB. Tak, Bunbpeso Mapeto n Aptyp MNury npnym-
HY UMKNa BUAEN B COOTHOLLEHMMN ONTUMM3MA U MECCUMM3Ma B SKOHOMUYECKOI fes-
Te/IbHOCTM NtofeN. DNBUH XaHCeH nosara, YTo LMK/bl 06YC/I0B/IEHbI 3KCMAHCUEN Y
orpaHu4eHmem 6aHKOBCKOrO KpeauTa v ABUMXKEHWEM YYeTHOW CTaBKU. KeilHC CBA3bI-
Ba/T LMKJIbl C N30bITKOM COEPEXEHWNI N HeAOCTATKOM MHBeCTULMIA. Kapn Mapkc cyu-
Ta/, 4YTO rNaBHad NpPUYUHA LMKIa — OCHOBHOE MPOTMBOpeYne Kanutaau3ma, Bblpa-
XaroLeecs B NPOTUBOPEUYNN MeXay OO6LLECTBEHHbIM XapakTepoM MpPOW3BOACTBA U
4aCTHOKaNMTaIMCTUYECKOW (hOPMOIA NPUCBOEHUSA Pe3y/IbTaToB NPOV3BOACTBA.

B Knaccnyeckom CMbIC/ie 3KOHOMUYECKMIA LMK BK/TKOYaEeT B Cebs YeTbipe (hasbl
(puc. 6.1).

BHM HHI\
A TPEHL, NOTEHLMANEHD M
T BH Y
}; 61((‘ IAHCHS TheHs, dakTrdeckono BrH

- ¥ ’ Y

(TI0ZE 1) 65

~ Peueccus
K ena J
A HBIIHHE
= Tenpeccus
== >
KOI=-BO JIET

DJKOHOMHYSCKHI OIHEKI

Puc. 6.1. ®a3bl 3KOHOMNYECKOTo LMKa

Cnapg, (peueccus, Kpusnc) — peskue U3MeHeHWs OCHOBHbIX MapameTpPoB 3KOHO-
MWKW: COKpaLleHne o6bemMa Npomn3BOACTBa 1 pasMepa A0X0A0B, COKpaLLeHme 3aHATO-
CTW, COKpallleHWe WHBECTULUMIA, MageHue LEeH, 3aToBapuBaHMe, Heaorpyska rnpoms-
BOACTBEHHbIX MOLUHOCTEW, pocT 6e3paboTumupbl, MaccoBoe 6aHKPOTCTBO, 06GecLieHe-
HVe OCHOBHOI0 Kanutana.
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[lenpeccusa (CTarHaums) — HU3LWaA ToYKa crnaja: maccosas 6e3paboTuua, HU3-
KU YpOBEHb 3aprnatbl, HU3KNA YPOBEHb CCYAHOr0 MPOLEHTa, COKpaLleHne ToBap-
HbIX 3anacoB, NPMOCTaHOBKa NajeHns LieH, NPOM3BOACTBO HE pPacTeT 1 He NajaerT.

O>KuB/eHWe — peasibHblii 06bEM NPON3BOACTBA MOBbILLAETCA OTHOCUTENIbHO fHa
LUMKNa U [OCTUraeT CBOEro NMpefKPU3NCHOro YPOBHSA: 06HOB/EHE OCHOBHOIO Karu-
Tasa, CoKpalleHne 6e3paboTulbl, POCT 3apnaartbl, POCT LieH, POCT MPOLEHTHbIX CTa-
BOK, NOBbILLEHWE Cripoca Ha NpeameTbl NOTPebeHus.

Moabém (bym) — 3KOHOMMKA NPEBOCXOAUT MaKCUMaslbHbI YPOBEHb NPOU3BOA-
CTBa B NMpeblayLLeM LMK/e: poCcT TEMMOB 3KOHOMUYECKOrO POCTa, POCT MHBECTULIUN,
KYPCOB LieHHbIX 6yMar, MpOLEeHTHbIX CTaBOK, LieH, 3apniar, npuobiav, COKpalleHune
6e3paboTuLbl.

CoBpemeHHasd 3KOHOMMYeCKasi TeOpusA 4acTo BblAenseT ABe (ha3bl 3KOHOMUYe-
CKOTO LKNa — peueccuto (Kpr3nc n fenpeccus) 1 nogbem (0XuBIeHKE N ByM).

daktnyecknii BHI oTKNoHseTcA 0T noTeHUmanbHoro BHI (Bo3MOXHOro npu
MOJIHOM 3aHATOCTM PECYPCOB). ITO OTK/IOHEHWNE XapaKTepPU3yeTCs NoKasaTeneMm:

gapGNP = Y _I

roe Y — pakTuyecknii 06beM NPOU3BOACTBA;
Y* — nOoTeHUMa/bHbIN 06bEM NMPOM3BOACTBA.

[ns vccneoBaHns [enoBbIX LMKI0B UCNOMb3YHOT Ba OCHOBHbLIX NOAX0AA:

*  [EeTEPMUHUCTUYECKUNA,

*  CTOXACTMYECKMIA.

CornacHo AeTepMUHUCTUYECKOMY NOAXO0AY, NPUUMHONM LMKIOB ABMSKOTCA Npej-
cKasyemble (DaKTopbl, MOCKO/IbKY KO/iebaHMs [eN0BO aKTUBHOCTM CTAHOBATCH YC-
TOWYMBOIA 3aKOHOMEPHOCTbIO MaKpPO3KOHOMMUYECKON AMHAaMUKW. LleHTpanbHbIM Kc-
TOYHMKOM MaKpPO3KOHOMMYECKOW AMHAMWKM ABNAIOTCA Narn (3adepXkkun), KOTopble
HOCAT CUCTEMATUYECKNIA XapaKTep, NMOCKO/bKY 3KOHOMUYECKMe CYyObeKTbl pearmpy-
tOT Ha U3MEHEHWE YCNOBUIA C 3aePXKKONA.

B OCHOBe CTOXaCTMYECKMX  UWK/IOB  JIXXUT  MEXaHU3M  «UMMy/bC-
pacrnpocTpaHeHne», KOTOPbIN MpeacTaBnseT coboi npouecc npeobpazoBaHus Cry-
YalHbIX LLOKOB BO BpeMeHW. LLIOKM (TONYKM, MMMY/bCbl) MOPOXAAHT LMK/IbI pas-
NINYHOWN NPOAOIHKUTENILHOCTA M aMNANTYAbl. PasnnyatoT 3 TUna LWOKOB:

1.  WOKM Npeano>kKeHus — KonebaHns MUPOBBIX LIEH Ha CbIpPbe; NPUPOAHbIE KaTak-
NN3MbI; BOXKHENLLNE N300PETEHNS N OTKPbITUS;

2. LUOKM B CMPOCe YaCTHOMO CEKTOopa — U3MEHEHUS MHBECTULMOHHBIX U NOTPebu-
TeNbCKNX PacxXofoB, BbI3BaHHbIE U3MEHEHUAMMW B OXMWAAHUAX 3KOHOMUYECKMX
CYObEKTOB;

3. MOMMTUYECKME LLUOKM — BO3HMKAKOT B pesynbTare NPUMEHEHUs MeponpusTUid
MaKpPO3IKOHOMMUYECKOW MOMNTUKM (M3MEHEHME MNPEeANOXEHUS AeHer, (MCKaslb-
HOWA, Ba/ItOTHOIN MONUTUKMN).
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CornacHo CTOXacTUYecKOMY NOoAXo4y, UMKAbl SBNAKOTCA CNeACTBMEM Cydali-
HbIX, HO MOBTOPSIOLWMNXCA 3K30ME€HHbIX LLOKOB, BbI3bIBAKOLWNX KOMebaHWs Ae/0BO
aKTUBHOCTH.

C Havana 70-x rogos 20 Beka B aHa/IM3e AefI0BbIX LMKMIO0B Npeobnagatot Mogenu
HeoKNacCMKoB. OHM NCXOAAT U3 NOJOXKEHNS O COBEPLUEHCTBE PbIHOYHOIO MeXaHW3-
Ma M rMOKOCTM LIEH W 3aprnnatbl. B TakMX YCNOBUAX MPUYMHOW LUMKINYECKUX KOfle-
6aHW B BbINMYCKE W 3aHATOCTU SBNAKOTCA LUOKW, NPUBOASLLME K M3MEHEHWNAM COBO-
KyNnHOro npeasioXkeHns. B Heoknaccmyeckor Teopum OGU3HEC-LMKIA NPeacTaB/eHbl
[Ba Noaxofa, 06bACHAOLLME LMKINYECKNE KONIeBaHNS B 3KOHOMUKE:

*  Teopus HECOBEPLLEHHOWN MH(opMaLuu;

*  Teopus peasibHOro GU3Hec-LUMKna.

Teopus HecoBepLLEHHON MHGhopMauun PobepTa Jlykaca.

IMNYNbCOM K M3MEHEHMIO COBOKYMHOIO Cripoca MOXKET MOCMY)XUTb AeHEeXHas
NOMUTMKA NPaBUTENBCTBA, Pe3y/IbTaTOM KOTOPOW MOXET ObITb POCT HOMUHA/IbHOIO
COBOKYIMHOIO Crpoca, YPOoBHS LIEH 1 HOMUHA/IbHOA 3apniaThl.

MpounsBoauTenn B Takoil CUTyaumKn, Npu OTCYTCTBMM AOCTaTOYHOM MHGOpMa-
LMK, HE CMOTYT ONpeAennTb, BbIpOCIa OTHOCUTE/bHAS LIEHA Ha UX NPOAYKLUMIO UK
BbIPOC 00LLWMIA YPOBEHb LieH. OT NpaBuIbHOr0 0TBETa Ha 3TOT BONPOC 3aBUCUT 06bEM
NMPOM3BO/ACTBA, B KOTOPOM OHW 3aMHTEpecoBaHbl (MepBbIv cryyaid) nnm Het (BTOPOM
C/lyyalt). YUaCTHMKM PbIHKA Y3HAKOT O MPOMCXOAALLEM C 3arno3aHueM.

Pabouve BnageroT MHhopmMaumen o 3apaboTHON naTte, 0HaKO He 3HaKT obLle-
ro YPOBHS LIEH, @ NO3TOMY He MOTyT OnpeAenunTb peasnibHyto 3apaboTHyto nnary. Ec-
N yBeNUYeHme 3apaboTHOM NiaTbl MPOM30LLO TONLKO B CBSA3W C YBE/IMYEHNEM 06-
LLLero pocra LeH, To paboTHNKKN NyTatoT yBeMYeHNe HOMUHaIbHOW 3apaboTHON Nna-
Tbl C peasibHbIM €& N3MEHEHWEM U NPX 3TOM YBENIMUMBAIOT NPEANOXeHe Tpyaa, YTo
NPUBOAUT K yBeMYeHU0 06bEMA BbiMycKa rupmMamu,

Ecnn noBefieHMe 3KOHOMUYECKUX CYObEKTOB (HOPMUPYETCA MO CXeme pawumo-
HaNbHbIX OXWAAHWIA, TO NU3MEHEHMSI HA OTAE/IbHOM PbIHKE OHW OLEHMBAKOT YaCTUUYHO
KaK MOoBbILLEHNE O6LLEro YPOBHSA LiEH, YaCTUYHO — KaK YBENMYEeHe OTHOCUTE/IbHOM
LieHbl ToBapa. LLIoK COBOKYNHOro crpoca BeAeT K YBENMYEHUIO COBOKYIMHOMO npej-
NOXEHWNS 3KOHOMUYECKMMU CYyObEKTaMM.

CornacHo (hyHKUMM COBOKYIMHOIO MPeasioKeHNs, BbIMyCK B 3KOHOMUKE SB/SET-
cA PYHKUMEN OT «yANBUTENbHBIX LIEH» (OT aHr/l. «price surprise»), T0 ecTb He CO-
rNacyroLmMxcsa ¢ paumMoHabHbIMU OXMUaaHUaMKU. B aToM cnyyae akTuyeckas LeHa
OKa3bIBaeTCA Bbllle OXMAAEMOW, YTO MPUBOAUT K KPATKOCPOYHOMY MPEBbILLIEHWNIO
(haKTMYeCKOro BbIMyCcKa Haf ero noTeHuMabHbIM YPOBHEM:

Y=Y*+a(P-Pe),

roe Y — pakTMyeckmin BoiMyck;

Y* — noTeHUuWaNbHbIN BbIMYCK;

P — ypoBeHb LEH;

Pe — 0)kniaemMbliii YPOBEHb LIEH;

O — KO3(W(OMUMEHT, XapaKTepu3yHLLMIA NMHTEHCUBHOCTb peakuun npeanpuHnumarenem
Ha OTK/IOHEHME (haKTUYECKUX LieH OT OXKMAAEeMbIX.
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Puc. 6.1. lonrocpoyHas 1 KpaTKOCPOUHas KpYBble COBOKYMHOIO NPea/IoXKeHNs

B KpaTkocpoyHoM nepurofe Kpnsaa AS NOKasbIBaEeT, UTO Be/INYMHA BbIMyCKa OT-
K/IOHSAETCA OT CBOEr0 NMOTEeHLUMaIbHOIO 3HAYeHWA, eCNIN YPOBEHb LIEH OTK/IOHAETCA OT
oXupaaemoro (puc. 6.1).

Ecnn P>Pe, To KaXAbli1 NPON3BOANTENb CYMTAET, YTO OTHOCUTENbHAA LieHa To-
Bapa Bo3pocna. Ecnun Bce areHTbl MOHNUMAKOT MeXaHU3M PYHKLMOHMPOBAHUS 3KOHO-
MUKW N NX OXMAAHWSA paumoHasibHbl, TO MX MPOrHO3bl Ha Byayllee CKIaabiBaloTCs
KaK ONTUMa/bHbI BapuaHT nepepaboTKy BCe AOCTYNHOM NUH(opmMalmun. LeHeXxHo-
KpeLuTHaa NONTUKA MOXKET OKa3bIBaTb B/IMAHWE HA BbINMYCK TOMLKO A0 TeX rop, no-
Ka OHa OKa3bIBaeTCA HEOXXMAAaHHOM, TO eCTb YAMBAAET OA4e N PUPMbI B 3KOHOMU-
Ke.

Teopusa peanbHOro 6usHec-LMKna.

OO6bACHAET KonebaHUs [efioBOM aKTMBHOCTM LLUOKaMy MO CTOPOHbI NpPeasioxe-
HUA.

Teoprsa 0CHOBaHa Ha cnefyroLnX No0oXKEHUAX:

*  TMBKOCTb LieH 1 3apnnaTbl B KOPOTKOM MEPUOLE;

*  M3MeHeHVe peaslbHbIX MOKasaTesieil He 3aBUCUT OT U3MEHEHWS HOMUHaSb-

HbIX BE/INYMH, @ OOBACHSAETCA CABUraMN B 3KOHOMUKE;

e Mogenb «IS-LM» ¢ rubkumu LgHamu.

Ncxopa ns mogenn «IS-LM» nopfepyxaHne Npon3BOACTBa Ha YPOBHE MOTEHLM-
a/IbHOr0 BO3MOXHO MpPW YC0BUW PaBeHCTBa 3()(heKTUBHOI0 Cnpoca 1 NoTeHLmab-
HOro BHI. 310 paBeHCTBO 06ecneymBaroT rmbkue LeHbl (puc. 6.2):

Puc. 6.2. Mogenb IS-LM ¢ rubkmmm LeHamm
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Kpusas LM npoxogut yepes Touky E (nepeceveHns IS n JONrOCpPOYHO KPUBOWA
AS). Mpwn aToM CTaBKa NPOLIEHTa YCTaHaB/IMBAETCA Ha YPOBHE r*, 4To 0becrneynsaeT
paBHOBeCKe B TOUKe E.

Ecnn Ha [ileHe)XXHOM pbIHKE MPOU30MAYT U3MEHEHMS, TO LieHbl OTpearnpyroT Ta-
KM 06pa3oM, YTO paBHOBECKE Ha PbIHKE 61ar 1 [eHer COXpaHUTCH, TakK Kak peasib-
Hble NapamMeTpbl HE N3MEHATCA.

[MOCKONbKY peasbHblil 06beM AS NOKa3bIBaeT 3aBUCMMOCTb MEX/Y BbIMYCKOM ©
npeanoXeHVeM Tpyaa, kanuTana u A4enCTBYHOLLE TeEXHOIOMMN NPON3BOACTBA, TO Ha-
PYLLEHNE paBHOBECUA MOXKET ObiTb BbI3BAHO U3MEHEHUAMMU B 3TUX TPEX COCTaB/IsAO-
LLNX.

YBenuyeHne npeasioXeHns Tpyaa 3aBUCUT OT OM/iaTbl TPyAa M YPOBHSA peab-
HOI CTaBKM npoueHTa. Mo Teopun peasibHOro GU3HEC-LMKNA, faXe Masble U3MeHe-
HWA B onnate TpyAa MOTYT Bbi3BaTb O60/IbLUME KO/Ie6aHMS B YPOBHE BbIMyCKa M 3aHA-
TOCTW, YTO 0B6YCNOB/EHO:

*  BbICOKOW 3M1aCTUYHOCTbIO NPEAJIOXKEHUS TpyAa MO OTHOLLEHUIO K ANHAMUKE

3apnnaTbl;

*  MNOHMMaHWeM pPaboTHMKaMW, YTO MOBbILLIEHWE 3apM/aThl BO BpeMs GU3HeC-

LNKna — ABeHNE BPEMEHHOE.

TaK Kak C poCToM NpeasioKeHNs Tpya pacTeT 06beM MPOM3BOACTBA, TO KpMBas
COBOKYIMHOTO MpPenoXeHs UMeeT BOCXOAALLMI XapakTep.

Ecnn rocygapcteo yBenmumBaeT 06beM roc3akyrnok, 10 Kpueasd AD cmeLlaeTcs
BMpaBO BBEPX, 06beM MPOM3BOACTBA M peasibHas CTaBKa NPOLEHTa YBe/MYMBatoTCH
(puc. 6.3).

AS,

rn T ______________________ ADp

I
° ADro

v
=<

Yo Y1

Puc. 6.3. PocT rocyapCTBeHHbIX 3aKymnoK

Pe3kune M3MEHEHMA TEXHONOMMM OKasblBalOT BNAHME NO ABYM HanpaB/eHUsM B
3aBMCUMOCTW OT TOrO0, ABMAKOTCA /I OHM MOCTOAHHLIMU UM BPEMEHHBLIMU. [epBble
BO3[EeNCTBYIOT B OCHOBHOM Ha CMpoc, BTOPbIe Ha Npea/ioxkeHune (puc. 6.4 n 6.5).

Ha puc. 6.4 kpuBasa AD casuraetca Ha 60/bLUYHO BE/IMYMHY, YeM KpuBas AS.
MponcxoanT pocT o6bema NPOM3BOACTBA M CTABKM MPOLIEHTA.
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Yo Y1

Puc. 6.4. Bo3aencTene NpenmyLLECTBEHHO Ha CrpocC

ADrl
ADrO

v
=<

Puc. 6.5. Bo3aencTame NpenmyLLeCTBEHHO Ha NPeaioKeHne

Ha puc. 6.5 kpuas AS casuraetca Ha 60/bLUYHO BeNNYMHY, YeM Kpusas AD.

MpomncxoanuT pocT 06beMa NPOU3BO/ACTBA U CHUXKEHWE CTaBKW MPOLIEHTA.

OCHOBHbIe TEPMUHDI

SKOHOMMNYECKMIA (AeN10BOM) LMK LLIoKKM B cripoce 4YacTHOro CeKTopa
Kpusuc (cnag, genpeccus) LLIokn nonntnyeckme

OXxuBneHue (3KcnaHcms) Teopusi HeCOBEPLLEHHOW UH(OPMaLK
[enpeccus (ctarHaums) Teopusa peanibHOro 6u3HeC-LMKNIa

LLIoKn npepnoXkeHusa

Bonpocbl gns obcy>kaeHus

1.
. Kakue n3meHeHus NpomcxosT B 3KOHOMUKE Ha Pa3fIMyHbIX (hazax LuKna?

2
3.
4. Kak Teopust peasibHOro 6msHec-UmKia 06bACHAT NPUYMHBI KonebaHWin YpoBHS 3a-

KakoBbl NpUYMHbI 3KOHOMUYECKUX LUKI0B?
B uem cocTouT CyTb TEOPUM HECOBEPLLIEHHON MH(OPMAaLMIN?

HATOCTU?
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5. Kak Teopus peasibHOro 6U3HeC-LMKNa XapaKTepn3yeT SKOHOMUYECKUE NOCNeacT-
BMS| YBE/IMUYEHUS TOCY/JAPCTBEHHbIX 3aKYMOK?

TecThl

1. Kakoi 13 nepevncneHHbIX H/XKe napaMmeTPpoB O THOCUMTCA K (hase cnaja:
a) pe3Koe CoKpalleHne 06beMOB NPON3BOACTBA;

0) pe3koe COKpallleHVe pa3mMepoB 4OX0A0B;

B) pocT 6e3paboTuLibl;

I') COKpaLLeHNEe UHBECTULINIA;

[) NajeHune LeH;

) 3aToBapuBaHue;

) BCe NepeyncrieHHoe BEPHO.

2. Kakoli 13 nepeuncneHHbIX HXKe napaMeTpoB OTHOCUTCA K (hase nogbema:
a) CoKpalLleHMe 6e3paboTuLbl;

6) maccoBoe 06HOB/IEHME OCHOBHOIO Kanutana,

B) POCT 3apaboTHOI NnaThbl;

I POCT LEH;

) POCT NPOLEHTHbIN CTaBOK;

€) BCe MnepeyncieHHoe BepPHO.

3. OCHOBHbIMW UCTOYHMKAMMN KonebaHWin B MOAENN peaslbHOTO OM3Hec-UMKna sSBns-
0T CA:

a) TEXHO/OTMYECKMIA Mporpecc;

0) poCT rocyfapCTBEHHbIX 3aKyMNOK TOBApOB U YCNYT;

B) M3MEHEHWe NPOLEHTHOW CTaBKMW;

) BCe MepeyvncneHHoe BEPHO.

4. K KakomMy 13 Tpex TUMNoB LUOKOB — npeanoXkeHus (1), cnpoca (2), NoOAMTUYeCcKnum
LWoKaMm (3) — 0THOCATCSA CNnefytoLime cobbITus:

a) KonebaHma MMPOBbIX LiEH Ha CbIPbE;

6) NpYpoAHble KaTaKI3Mbl;

B) Ba)KHelLLNe N306peTEHMS N OTKPbITUS;

) USMEHEHWNA NHBECTULMOHHBIX PAaCX0A0B NpeanpuHUMaTenei;

[) U3MEHEHNS NOTPebUTENbCKMUX PacXof0B NOTpeduTesNei;

€) M3MEHEHWe NPeS/IoKEHNS AeHer LeHTPa/lbHbIM 6GaHKOM.

PekomeHayemMasa nuTepaTypa

1. Aranosa T.A., CepernHa C.®. Makpo3KOHOMMKA: YUebHNK / Cepunsa «YUYebHMKM
MI'Y um. M.B. JTomoHocoBa». M.: [lenn n cepsuc, 2004. 'nasa 3.

2. BeukaHoB I'.C., BeukaHoBa I.P. MaKpo3aKoHOMMKA: YUYeOHUK Ans BY30B. 4-e 13-
AaHune. CtaHfapT TpeTbero nokoneHus. — Crie.: Murtep, 2011. C. 199-216.

3. TanbnepuH B., MpebeHHMKOB IM., Sleycckunin A., TapaceBnd J1. Makpo3KOHOMUKa:
y4yebHuK. M.: Bbicliee obpasoBaHme, 2006. — MaBsa 8.
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TEMA 7: NHONAUNA

1.  T1pn4YMHbI BOSHUKHOBEHWA M (haKTOPbI PasBUTUA MHDASLUN,
2. CoumanbHO-3KOHOMMYeCKUe NocnefcTBmsa UHGNALNN.
3. AHTUMUH(NAUMOHHAA NOIMTUKA roCy4apCTBa.

1. TIPMUYMHBI BO3HMKHOBEHMS U (haKTOpbl Pa3BUTMS MHDNSLN

NHnauma — ycTonumeas TeHAeHLMS K MOBbILIEHNIO 00LLEro YPOBHSA LIEH — Bbl-
paXXaeT A0NrOBPeMEHHbIN NPOLLECC CHUXKEHWNA NOKYNaTe/IbHOM CMOCOOHOCTU [eHeT.

B OykBa/lbHOM MepeBo/e C MaTUHCKOro MHMNALMSA 03HaYaeT «B34yTHeE», T.e. MNe-
PenosiHeHNe KaHa/ioB 06paLleHns M3BbITOUHbIMM BYMaXKHbIMU AeHbramu, He obec-
MeyeHHbIMU COOTBETCTBYHOLLMM POCTOM TOBAPHOW Macchl.

Pa3finyatoT OTKPbITYHO 1 CKPbITYHO (MOAABMEHHYIO) UH(NALMIO.

OTKpbITas MHAIAUMSA NPOABNAETCA B YCNOBUAX CBOOOAHbIX LIEH, €€ YPOBEHb
onpeenseTcs no opmyne:

-1
rae P — cpefHWiA YpOBeHb LIEH B TEKYLLEM rogy, P.; — cpefiHMi1 ypoBeHb LieH B Mpes-
LLECTBYIOLLIEM FOAY.

[MokasaTensiMun ypoBHSA UHPAALMM ABNAKOTCA NHAEKCHI LIEH.

CKpblTasa MHpAUMA NPOSBASETCA B MCHE3HOBEHUW TOBapPOB. Ecnn rocyaapcTtso
YCTaHaB/IMBAET LieHbl HMXE PaBHOBECHbLIX, BO3HNKAET Ae(MUNT Ha TOBAPHOM PbIHKE.
ATOT nokasaTe/lb MOXET MPUCYTCTBOBATbL B /IHOO0ON 3KOHOMWUYECKO CUCTeMe, Tae
BE/INKO TOCY[ApCTBEHHOE B/IMSHME HA PbIHOYHbIE Mpouecchl. [nd onpegeneHus
YPOBHS CKPbITOV UH(NALMM HEOOXOAMMO MUCMO/b30BaTh TaKue NnokasaTenn, Kak:

*  YpPOBeHb AePULMTHOCTU B 3KOHOMMUKE;

*  BbIHY)X/EHHble COepeXXeHNsT HaceneHns;

*  BpEMEeHHbIe 3aTpaThbl Ha MOUCK TOBapa,

*  COOTHOLLEHME roCYapCTBEHHbIX LIEH N LieH TEHEBOIO PbIHKA.

Mpouecc, NPOTUBOMOMIOXKHBIN MHPAALUMK, Ha3bIBaeTCa Aedisaumen, a 3amese-
HVe UHPAALUN — fe3nHIAUnen.

YpoBeHb LieH B OyayLiemM C No3nuUmMii 3KOHOMUYECKMX areHTOB Ha3bIBaeTCA WH-
(PAAUMOHHBIMU OXKULAHUAMMW, KOTOPbIE NPeAonpeaensoT AeACTBUSA IKOHOMUYECKNX
CYOBEKTOB Ha BCEX PbIHKAX: (PMHAHCOBOM, TOBapHOM, Tpyaa. NH(NALUMOHHBIE 0XN-
[aHNA:

*  pasrpaHMyMBalOT KPaTKOCPOUHYHO U LO/ITOCPOYHYIO UHMAALMIO;

e CaMW MOryT CTaTb NPUUYNHOW UHPNALNK,

*  MOMOrarT 3KOHOMUYECKNM CYObeKTaM MPUCNOCOBUTLCA K XU3HWU NPU UH-

sy,

NHMAALMOHHBIE NMPOLLeCChl pas3inyaroTca Mo NHTEHCUBHOCTY.
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Ecnn Temnbl MHQNALMKM pacTyT MmedneHHo (3-3,5% B rog), To Maclitab UHQs-
LMW NOAJAETCA KOHTPO/IO U CONPOBOXAAETCA POCTOM A€eN0BOM aKTUBHOCTM. Takou
YPOBEHb CUNTAETCA HOPMaJIbHbIM B 60/bLUMHCTBE CcTpaH EC B nocnefHue rogpl.

NHhnaums, ypoBeHb KOTOPOA He npeBblwaeT 10% B rof, Ha3biBaeTCS MON3yYen.
Ee ypoBeHb OTHOCUTE/IbHO HEBBLICOK, HO €CTb PUCK MPEBPALLEHNA B ranonupytoLLyo —
n3mepsemyto B npegenax 200% B rog. OHa roBopuT O HapyLUeHMAX KpeauTHO-
[EHEXHOW NOMUTUKK B CTpaHe. [leHbrn TepAoT CBOK LEHHOCTb, (DMHAHCOBbIE PbIHKM
nonagaroT B AeNPeccuio, Tak Kak KanmTas yXoauT 3a pyoex.

MnepuHdnauma — Temnbl npesbiwaroT 200% B rog no M. CamyanscoHy (Mam
50% B mecsy, no @. KeiraHy). VIHQsuus ctaHoBUTCA HeynpasnsieMou. LleHbl pac-
TYT KaX/blA JeHb.

OT UHMIAUMN HEOBXOAMMO OTNMYaTb MHIDNALUMOHHBIA LLIOK — Pas3oBbli CKa4yoK
LIeH, KOTOPbIA MOXKET CTaTb WM He CTaTb MPUYMHOW TUMNEPUHMDNALNN.

YCNoBMemM BO3HUKHOBEHWA MH(NALUN ABNSETCA AMHAMMKa HOMWUHa/IbHON [e-
HEXHO Maccbl MO CPaBHEHWUIO C POCTOM HaLMOHA/IbHOIO JoXofda. ITO YCN0BME Bbl-
BOAMTCA U3 ypaBHeHUA PuLlepa:

MV=PY,

Ecnu 3anucatb ypaBHeHne 06MeHa B TeMnax npupocra:

AM AV _ AP AY AP _AM AV AY
+ = t— i T = = + - :
MV P Y P M Vv Y

TO ycnoBme BO3HUKHOBEHNA VIH(*)HHLI,VII/I 6y,qu BbIlMAQETL TakK:

AM AV AY
+ > .
M Vv Y

Ho 3TO TONbKO yCnoBue, He 0OBACHAOLLEE NMPUUMHBLI BO3HUKHOBEHUSA WUH(/ISA-
umn. CNOXXHOCTb COCTOUT B TOM, YTO UHMNAUMA MOXET COMPOBOX/AATLCA KaK pocC-
TOM, TaK ¥ Cnafom NpPon3BOACTBA.
BbISIBUTb MPUYMHBI MH(NAUMM MOXKHO, pacCMOTPEB €€ Kak MHOrOo(aKTOpHbI
npotecc, (hopMUPYIOLLMIACS NOL BO3LENCTBMEM B3aMMOCBSA3aHHbIX MOHETAPHbIX (fe-
HEXHbIX) N HeeHeXHbIX (DaKTOpPOB.
Ecnn npeo6nagatoT AeHeXHble akTopbl, TO MMEET MEeCTO WMHAUMA cnpoca
(MHNAUMA nokynateneit). Mo BO3AENCTBUEM HeEHEXHbIX (haKTOpPOB hopMupyeT-
CA HNAUMS nsgep>kek (MHAALMA NpoaasLoB).
NHnsums cnpoca MoXeT ObITb Bbi3BaHa Kak MOHETapHbIMU, TaK U HEMOHeTap-
HbIMM (haKTopamu.
MoHeTapHble (haKTopbl:
*  POCT HOMUHaNLHOIO KO/MYECTBa JeHer, MPeBbILLAtOLLMA POCT NPON3BOACT-
Ba MPWY HEM3MEHHOI CKOPOCTU NX 06paLLeHus;

e  BO3pacTaHue CKOpOCTM 060poTa [LeHEeXHOW MacChbl, BbI3BAHHOE WHMNALY-
OHHbIMW 0XKNAAHNAMWN 3IKOHOMUYECKNX CYOBHEKTOB.

HemoHeTapHble (hakTopb!:
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N3MeHeHMe MOoBeAeHNA 3KOHOMUYECKUX CYOBbeKTOB (aBTOHOMHOIMO peasib-
HOro NoTpebneHns AOMOXO035SMCTB, NJAHOBbIX UHBECTULMIA (MpPM, rocpac-
XO0A0B M YACTOr0 3KCNopTa);

CTPYKTYPHbIe CABUM B COBOKYMHOM Crpoce.

NHnsauma cnpoca nopoXkaaeTcs M36bITKOM COBOKYMHOMO Cnpoca Mo CpaBHe-
HUIO C peasibHbIM 06bEMOM MPOM3BOACTBA. DTOT BUA UH(NALMK Obln BNEpBble UC-
CNefloBaH B pamMmKax KemHCUaHCKOro aHaamsa.

BavsHve yBennyeHna COBOKYMHOMO Crpoca Ha MHNAUMIO 3aBUCUT OT TOrO, Ha
KakKoOM y4dacTke AS HaxoamTcs akoHomuka (puc. 7.1):

Ha ropu3oHTaNbHOM (KEMHCUAHCKOM), MPY HEMOJSHOW 3aHATOCTM, yBenmye-
Hne AD He CKa3blBaeTCs Ha POCTe LieH, BbI3biBasi COOTBETCTBYHOLLEE CMPOCY
yBeNMYeHVe NpeanoXeHnst (pacluvpeHve NpOV3BOACTBA OCYLLECTBASETCA
3a CYET HEeNCMnob30BaHHbIX MPOW3BOACTBEHHbIX MOLLHOCTEN);

Ha MPOMEXYTOUYHOM YUaCTKe YBeNMYeHe COBOKYMHOrO Crpoca Bbl3blBaeT
POCT LieH 1 06beMa NPe/IOKeHNS;

Ha BEPTMKa/IbHOM (KNacCUYeckoMm), COOTBETCTBYHOLLIEM MOMHON 3aHATOCTH,
Korja paclUMpeHue Npon3BoACTBa NPaKTUYeCKN HEBO3MOXHO, YBE/NYEHNE
Cnpoca TONKaeT LieHbl BBEPX NPV HENM3MEHHOM 06beMe MPeNoXKEHMS.

P a AS

Profg o\

Py fecmzoeec--os AD;

ADg

v
<

Yo Y1

Puc. 7.1. Mopenb pocTa LieH Ha OCHOBe YBe/InyeHNss COBOKYMHOIo cnpoca

MHbnaumsa npeano>KeHns BO3HMKAET B pesy/ibTate pocTa u3fepxek (puc. 7.2).
OHa 06yc/oB/ieHa cefyroLWwmMMn HeMOHeTapHbIMK (aKTopamu:

MOBbILLIEHNEM 3apMNNaThl, ONEPEXatoLLM POCT NPOM3BOAUTENBHOCTM TPYAA;
LLIOKAMU MPE//IOKEHNS — BHELLUHUMMW COBbITUAMU, He 3aBUCALLMMU OT U3-
MEHEHMSI COBOKYMHOMO crpoca (Pe3koe MOoBbILIEHME LieH Ha Cbipbe, 3Hep-
rvto, TON/IMBO, apeHHY0 NnaTy);

«LIEHOBOM HaKWAKOW», MCMONb3YeMOI NpeanpusiTUsMM 1 NPodicor3amu,
Korja npodcorosbl TPeOYHOT CEerofHs 3aBTpallHeld 3apnnathl, a (UpMbl A0-
6aBNAIOT NPOLIEHT K LiEHe NPOAYKLIMN.
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P A AS;

Py

Po
AD

v
<

Y1 4—Y0
Puc. 7.2. Mofenb pocTa ypOoBHS LIEH Ha OCHOBE MOBbILLIEHNS U3EPXKEK

[Mpn NHQNAUMK NPeLNoXKeHUss B KOPOTKOM Mepuofe Kpmsasi CMeLLaeTcs B/eBO.
Takol cBUI MOXKET ObITb Bbl3BaH POCTOM OXKMAAEMOr0 Temrna UHMNALNUK, KOTOPbIN
BeZeT K POCTY 3aprnnartbl, yCKOPAS NHPAALMIO.

LleHbl 1 BbINYCK NPOAYKLUMM N3MEHAIOTCA B NPOTMBOMO/IOXHOM Harnpas/ieHUn:
LieHbl pacTyT ¢ PO go P1, a 06bem npomnssoacTea nagaet ¢ YO go Y1.

AHanu3 mofener UHPAALUK crnpoca 1 NPeAsIoKeHUs NoKasbIBaeT:

*  VHDIAUMA cnpoca MOXET MPoAo/KaTbCa A0 TeX Mop, MokKa CyLecTBYHOT
ype3MepHble 00LMe pacxofbl; MHMNALUMA NPeANoXeHN NOPOXKAAeT cnaf,
KOTOPbIN CAEPXXUBAET AOMOMHUTE/NbHOE YBEIMYEHNE U3LEPXKEK, T.e. aBTO-
MaTUYecKmn cebs orpaHNYMBaET;

*  MPU WHMAAUMM cnpoca PoCT LeH HabnaaeTca NULb B ASIATENILHOM ne-
pvofde, B KOPOTKOM Mepuofe pacluMpeHne crpoca Bbl3blBaeT He TO/bKO
POCT LieH, HO U yBeNn4yeHne o6beMa NPomM3BOACTBA; NPU UHGNALMK N3aep-
YKEK POCT LIeH BCerja CornpoBOX4aeTca nageHnemM npousBoACTBa.

B3anmogeicTBme pocTa LieH Ha KOHEUYHYH NPOAYKLMIO M LieH Ha pecypcbl 0bpa-
3yeT VHNALMOHHYIO Cnnpaslb — MEXaH13M, COYeTatoLLMIA AeNCTBUS (DaKTOPOB, BbI3bl-
BaKOLLMX 1N MHNALMIO Cripoca, U MHADALUMIO NPeaNoXKEHWS.

[na cTpaH C OTKPbITOM 3KOHOMUKOW BbIAENAKT UMIOPTUPYEMYHO UHNALMIO —
ecnn B CTpaHe NoAaep>KMBaeTCs TBEP/bl Ba/KOTHbLIN Kypc, NH060e NOBbILEHME LEH
Ha BBO3WMble TOBapbl NPUBOAUT K POCTY LEH Ha BHYTPEHHEM pPbIHKe. bosbLuoe 3Ha-
YeHne MMeeT MPOBOAMMAs MPaBUTENIbCTBOM CTPaHbl MOMMTUKA BaIlOTHOIO Kypca.
MoBbILLEHE peanbHOro Kypca HauMOHa/lbHO Ba/oTbl MPUBOAUT K MacCUBHOMY
TOpProBoMy 6anaHcy 1 OTTOKY fAeHer u3 cTpaHbl. CHUXeHWE peasibHOro Kypca Haumo-
HaNbHOM BantoTbl POPMUPYET aKTMBHOE CaslbA0 TOProBOro 6GanaHca, MPOMCXOAUT
NPUTOK AEHEXHbIX CPeACTB B CTPaHy.

2. CoumanbHO-3KOHOMMYECKME NocneAcTBUS UHNALNN

K HeratuMBHbIM COLMaNIbHO-3KOHOMMUYECKUM MOCNEACTBUAM WHANALUUA OTHO-
CUTCA MHGNALUMOHHbIV HANOT, KOTOPbI NpeAcTaBNseT Co60M:

e [0X0f, WU3B/EKAeMbI rocyaapCTBOM B pe3y/ibTaTe BblMycKa B 0bpalleHue
[OMO/THUTENBHOIO KOMMYecTBa AeHer (CeHbopax);
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N3AEPXKKN, KOTOPbIE HECYT BafieNbLibl AEHEr B Pe3yNbTaTe CHUXKEHUS pe-
aNbHOIN CTOMMOCTY [IEHEXHbIX OCTATKOB;

PErPecCMOHHbIN Hanor, Tak Kak 6efHble NOAW B Ka4eCTBE UHPAALMOHHOTO
Hasora BbinnauMBatoT 60/1ee BbICOKYH [10/1H0 CBOEr0 A0X0Aa;

CPeACTBO HaNIOro06/10XKEHNS B PsiAe PasBMBAIOLMXCS CTpaH B YCNOBUSIX,
Koraa TpYAHO Nosy4aTb HaorM U3 Apyrmx NCTOYHMKOB.

PasnnualoT agsa BMaa UHMNALMA: NMPOrHO3MpyeMyro (0>KMAAEMYH0) U HEeMporHo-
3mMpyemyto (HeO>KuNaaHHyto).

MporHosupyeMas VHQAAUMA YUUTLIBAETCA B OXMAAHUAX NOLEA [0 CBOEro rno-
ABNIeHNS. Tak, eCnn CyObeKTbl OXKMAAOT roTOBYH MH(NAUMI0 B 10%, TO OHM CKOp-
PEKTUPYIOT CBOM HOMUHA/IbHbIE [OXO/AbI: B TPYAOBbLIX LOroBopax 6yaer npegycmoT-
peH pocT 3apnnaTtbl Ha 10%, apeHAHas nnaTta OyAeT yBenmyeHa, NpyY 6aHKOBCKMX
ornepaumsix HoMMHalbHas cTaBKa Bo3pacTeT Ha 10% no cpaBHEHWUIO C peasibHOA.

O[lHaKO CYLLEeCTBYIOT OOLLECTBEHHbIE U3AEPXKKN MPOrHO3MPYEMOW MH(NALMMK,
KOTOpPbIE HE 3aBUCAT OT MOBeAEHNSA 3KOHOMUYECKUX CYObEKTOB. DTN U3JEPXKKMN NPO-
ABNAOTCA B:

«U3AePXKKaX CTONTaHHbIX 6ALLIMAKOB» - B YCNIOBUAX UHDASLMN NIOAN Bbl-
HY)XXAeHbl YacTO MocelaTb 6aHK, YToObl CHATb AEHbIM [N COBEPLUEHNS
CAENoK;

«U3EP>KKAX Ha MEHIO» - B CBA3W C M3MEHEHUEM LIEH (MPMbl HECYT peasib-
Hble U3AEPXXKN Ha MX KOPPEKTUPOBKY: PECTOPaHbl MEHSIOT LIEHbl M Meya-
TaloT HOBble MEHIO, MarasvHbl MEHSIOT LiEHHWUKW, JOCTaBKM NeyatatoT HO-
Bble KaTa/sloru U T.1.;

CHU>KEHUN SKOHOMMUYECKOI 3DEKTUBHOCTM, NOCKO/NBbKY BHOCST MCKaXe-
HUS B LIEHOBbIE CUIHaNbl. HI3Kas MHMASALMA NO3BONSET OLEHUTb U3MEHE-
HUSI OTHOCUTENbHBIX LIEH WU WM3MEHeHWs! OOLLEro YPOBHS LIEH, a BbICOKas
VH(NALMS 3aTPYAHSET TaKyH OLEHKY;

HapyLIEHUM NPUHLIMMNOB HANOr006M0>KEHNSI — NO Mepe MOBbILIEHNSI HOMM-
Ha/lbHOI 3apaboTHON MNaTbl M HOMMHAILHOTO [10X04a YBENNUMBAETCS Ha-
/IOroBOe GPeMs HaCeNeHUs: NPOUCXOAUT POCT CTaBKM MOJOXOAHOr0 Hanora
1 NPU NPOrPECCMBHON LLIKaNe Hasloroo6/10XKeHNst — Nepexof B 6051ee BbICO-
KYIO KaTeropuio Hasloroo6/10XKeHMs.

MH(pnAumMa oKasbliBaeT BANAHME Ha peasibHYt0 BE/IMYMHY Ha/loroBOro 6pemeHu
N3-3a HA/IMYMA N1aroB BO B3VIMaHUM Ha/IOroB. Mexay HauncieHnem 1 ynnaton Hano-
roB CYyLLIECTBYET BPEMEHHOW pa3pbiB, 3a KOTOPbLIA MOCTYM/IEHNA HA/IOTOB YCreBatoT
06ecuUeHNTLCA — 3TO AB/EeHMe HasblBaeTCcs addpek ToM Onmneepa-TaH3u.

OCHOBHbIMM CNIEACTBUAMMW HENPOTrHO3MPYEMOiA UHGIALMY ABNAKOTCA:

nepepacnpegeneHne foxoaa v oraTcTBa MeXay pasHbIMK rpynnamy Ha-
Ce/NeHns: 0T KpeaMTopoB K AebuTopam, T.K. AONAr BO3BpaLLaeTcst nogetule-
BEBLUMMU A€Hbramm, U O/MKHUK MOJTyYaeT BbIUIPbILL;

MOHV>KEHME peasbHbIX AOXO0A0B HACEeNEHWs, 0COBEHHO CoUManbHbIX C (OMK-
CYPOBaHHbIMY AOX04aMW — NEHCUOHEPDI, OHOKETHUKN, CTYAEHTHI;
0becLeHeHVe cOepedKeHnin HaceneHns, HaxoaaLmxcs B 6aHKe, T.K. NPOLEH-
Tbl N0 BKMafaM He BO3MeLLAloT NafeHnst peasibHbIX pasMepoB COEPEXeHNI;
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PaCcTeT CNPOC Ha aKTUBbI, COXPaHSIIOLLME peasbHY CTOMMOCTb — CHepexe-
HWS YaCTO NepPeBOASAT B MHOCTPAHHYIO Ba/ltOTY;

e «Pa3MblBaHNe» COLMANbHbLIX NPOrpaMm, T.K. MPaBUTENLCTBO, Kak MpaBuo,
He YBENIMYMBAeT CBOM Pacxofbl B TOW e CTeneHu, B KaKoi pacTeT CTOM-
MOCTb YKWM3HW, FOCY[ApCTBEHHbIE BbiNMaTbl OMNpPeAeNeHHbIM COLMabHbIM
rpynnamM HaceneHus NafatoT B Pea/lbHOM BbIPaXKEHNM.

3. AHTUMH(NALMOHHANA NONUTUKA FrocyaapcTBa

AHTUVH(NALMOHHASA NOMMTUKA — MaKPO3IKOHOMUYECKas NOMNTMKA, HaLe/leHHas
Ha CTabunmsaunio 06LLEro YpoBHS LEH, CMArYeHne MHQAALMOHHON oCcTPOThl. OHa
MOXET ObITb aKTVBHOW — HarpaB/eHHOW Ha NNKBUAALMIO MPUYUH UHDNALMM U Nac-
CVMBHOWN — HanpaB/IeHHON Ha NPUCMOCO61eHME K YCOBUAM UHNALMMN.

AHTUNHDAAUMOHHAA MOINTNKA BK/IKOYAET:

*  perynupoBaHue COBOKYMHOrO cripoca (KeHCcuaHLbl);

*  perynupoBaHue COBOKYMHOIO NnpeanoXeHns (MOHETapuCTbI).

KelHC cuntan, 4yto NOAHATb YPOBEHb MPeNoXeHUA MOXHO, hopMupys addek-
TUBHbIWA CNPOC MOCPeACTBOM FOCYAapCTBEHHONO 3akasa M AelleBoro Kpeaura, 4YTto
MPUBOAUT K COKpaLLEeHMIo cnaja u yMeHbLUEeHNIO 6e3paboTuLbl.

Ho Takas aHTUMHMNALMOHHAA MOMTUKA MPUBOAUT K yrnybneHuto geduumra
rocoropKeTa, KOTOPbIA He A0/MKEH MOKPbIBATLCA AOMNONHUTENILHON ASMUCCUEN feHer.
KelHC npegnaran nokpbiBaTb €ro ¢ NMOMOLLbI rOC3aimMoB. JTa NONTMKA AaeT Mno-
NOXNTENbHBIN 3HEKT Ha MNPOTSHKEHWUMN psaa NeT.

MoHeTap1cTcKoe HarpasneHe aHTUNMHMNALMOHHOW NOMIMTUKA UCXOAUT U3 Or-
paHWYeHnss COBOKYMHOro cnpoca nyTeM MpoBefeHUs AeHEXHOW pediopMbl KOH(U-
CKaLMOHHOI0 TUMa 1 6104XKeTHOro AedhmumTa 3a CHET COKPALLEHNA CoUMasIbHbIX MPo-
rpaMm.

[MOCKONbKY MOHETapuCTbl UCXOAAT U3 YTBEPXKAEHWSA, YTO UHDNAUNA ABMEHNE
YMCTO AEHEeXHOe, TO METOA LLUOKOBOW Tepanuy NO3BOJSET PE3KO COKPaTUTb TEMIMbI
poCTa IEHEXHOIN Macchl U BbICTPO COUTL NHPAAUMIO. HO 3TO METOZ, CONPOBOXKAAeTCA
CrMajoM NPOn3BOACTBA U COKPALLLEHMEM 3aHATOCTMU.

BapnaHTOM LLOKOBOW Tepanun BbICTYMNaeT AeHeXxxHass pethopmMa KOH(MCKaUNOH-
HOro Tuna — 06MeH CTapbIX [eHer Ha HOBble B OMNpeAe/ieHHOM COOTHOLLEHMN 6e3 13-
MeHEHWS HOMUHa/IbHOTO YPOBHSA LOXOA0B W LIEH.

[pyrum MeTogom SBNSeTCA NOCTENEHHOe CHUXKeHVE TEMMOB MH(NALMK (MeTOoA
rpagyvposanus). OH npeanosiaraeT rnocTeNeHHOE CHUXKEHWE TEMMOB POCTa [EeHex-
HOI MaccCbl MOCPeLCTBOM MHOIrOKPaTHOro, HO HE3HAYMTENbHOIO0 CHWDKEHUS, MO3BO-
nseT n3beraTb rnyob0oKOro crnajga, CHUXas MHMAALMIO NOCTEMEHHO.

OfHaKO MOMUTUKA MOCTEMEHHOIO CHMDKEHUSA TEMMOB POCTa [EeHEXHOW Macchbl
MOXET MOPOAUTbL UH(IALMOHHYKO MHEPLMIO — NPOLLIas NHPASUMA NOPOXKAaeT byay-
LY, KOTOpast Bbl3blBAETCA MHAEKCAUMEN [eHEeXHbIX A0X0A0B. MHAeKcaumsa — aTo
MexaHu3M, MoCpPeACTBOM KOTOPOro 3apriata MOXeT ObITb YaCTUUYHO UM NOTHOCTLHO
3aliMLeHa OT pocTa 06LLero ypoBHs LeH. Monvtuka rpagyvpoBaHus ycrnewHa, Ko-
raa pocT AeHeXXHOW MacChl U YPOBHS LieH He Bblille 20-30% B rog,.
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Bbi60p MeTOoAa LLOKOBOMW Tepanuu UAn NOCTENEHHOro CHUXKEHUS TEMMOB pocTa
[EHEXHOW Macchbl 3aBUCUT OT COLMaTIbHO-3KOHOMMYECKOW CUTyauun B cTpaHe. Vc-
Mosib3yeTcs TakKe KOMOUHMPOBAHHbIA NMOAXO0A, COYETAIOLMNIA 3IEMEHTbI 3TUX METO-
AVIK.

OfHUM M3 a/lbTepHATMBHbLIX BapyaHTOB MOHETapUCTCKUM MeTodaM 6opbbbl C
NH(DNALMEA ABNSETCA NOMMTUKA PEryinpoBaHns LeH U JOX0A0B, NpefycMaTpuBato-
Las cornacoBaHve MeXxay pocToM JOX0A0B U LieH. OHa 03HayaeT, YTo MpaBUTe/bCT-
BO W/IX 3aMOPaXKMBAET LieHbl 1 HOMUHA/IbHbIE JOXO/Abl, NN OrpaHNYnBaeT yBennde-
HVe AeHeXHOW 3apnnaTbl YBe/IMYEHMEM CpedHEen MO CTpaHe NPOU3BOAMTENIbHOCTU
TpyZAa, a NoBbILWEHVE LieH OrpaHMYMBaET MOBbILLEHVEM 3aTpaT Ha 3apaboTHYO nnary.

B 70-80 rr. 20 Beka ApTyp Jlathchep (ocHoBaTENb LUKO/bI «3KOHOMUKW Npef-
NOXEeHWs») B KayecTBe MeToda 60pbObl C MHMAAUMENA BbigBUTan CTUMYIMPOBaHNE
MPOV3BOACTBA M NPeASIOXKEHNS ToBapoB. [aBHbIM CNOCO60M Takoro CTUMY/MpoBa-
HUA cunTan (UCKanbHY0 nonuTuky. llocnefoBaTtenyt 3TOW LUKOMbI CYUTaIN, YTO
YMeHbLLEHME HaNIOroBbIX CTABOK Ha MpenpuHUMaTeNeil YBENIMUYNUT UX BO3MOXKHOCTY
WHBECTUPOBAHWSA, & CHV)KEHWEe HA/IOrOB Ha 3aprniarty MOBbICUT CTUMY/IbI K TPyLy U
ero npoun3BOANTE/NILHOCTW.

3MeHeHWe CTPYKTYpbl HA/IOrOB, COKpaLLeHme [0/ NPAMbIX HAJIOTOB U YBENN-
YeHVe [0/ KOCBEHHbIX HA/IOr0B, OTKAa3 OT MPOrPecCUBHbIX CTABOK Ha/Ioroo6/10xe-
HMA, YMeHbLLEHME PacX0foB rocoropkera Takke SABNAKOTCA CpeAacTBamn 60pbObl C
NHDASAUMEN.

[na npefoTBpalleHns BbICOKOM WHQIAUMW NPaBUTENbCTBO AO/MKHO obecne-
YNTb:

*  3(heKTUBHYHO HA/IOMOBYHO CUCTEMY M YCTOMUYMBOCTb FOCPACcX0L0B;

*  OAMHaKOBble TEMMbl YBE/IMYEHUS [AEHEXHOW Maccbl U HalMOHa/IbHOrO A0-

X0[4a;
*  MpefoTBpaLleHne NMnopTa NHMOIALMK,

OCHOBHbIE TEePMUHbI
NHpnaums

CKpbITast UH(AAUMA
OTKpbITasd MHPNALMS
Monsyyas nHpnAuma
[FanonupytoLLas MHPAALNS
MMnepuHpauna
NHMDNAUMOHHBIN LLOK
WHnauma npesnoxeHns
NHpnsumsa cnpoca
VHhnsaumoHHas cnupasb
WHMNAUMOHHBIA Hanor
Aednauna

[e3nHpnauna
[MporHosupyemas NHMASLUUA
HenporHosmpyemas vHpnaums
30ep>KKM «CTOMTaHHbIX 6aLiMakoB»
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130ep>KKn «MeH»

MeTopg «rpafynpoBaHus»

NHaekcaums

LLIokoBas Tepanus

MonnTrka perynnpoBaHuns LieH U OX0L0B

Bonipocbkl ans 06cy>kaeHms

1. UTto npepactaBnset cobom MHPNALMSA?

2. KakoBbl NpMYMHbI BO3HUKHOBEHUS MHNALMN?

3. KakoBbl (hOpMbl MPOSBAEHUS UHPNALNN?

4.  MOXHO 11 CKasaTb, YTO UHMAALMSA MOXET ObITb BbIFrOAHA rocyaapcTay? Mouve-
my?

5. MOXHO N1 0TKasaTbCA OT 60pbObI C MHMNALMEN N NPUCNOCOOUTLCA K XKMU3HM
npun Hein?

6. B uyem Bbl BUAMUTE KOH(IMKT Leneid npyu NpoBeLeHUN aHTUMHPIALUMOHHONA Mo-
NNTUKN NPaBUTE/ILCTBOM rocyfapcTaa?

7. B uyeM pasHuLa MeXay OTKPbITOW M NOAaBNEHHON NHDASLNENA?

8. Uem XxapaKTepu3yroTca AeACTBUS MOTpebuTenein B YCNoBUSX MOAAB/IEHHON U
OTKPbITOWN MHNALMN?

9. Kak MHDNAUMOHHbIE OXXNAAHWA MOTYT NOBAMUATL HAa PasBUTUE UH(NALMOHHBIX
rnpoLieccos?

TecThl

1. Kakoi 13 nepevmncieHHbIX pak TOpoB MOXKET BbI3BATb UHAIALMIO Cripoca:
a) pocT aedhmunTa rocyapCTBEHHOIO OHOAKETE;

6) NoBbILeHMe LieH Ha HETb;

B) CHUXXEHWE MpefesibHON CKIOHHOCTU K NOTPE6EHNIO;

) NOBbILLEHVE CTABOK MOLOXOAHOr0 Haslora ¢ HaceeHus.

2. YTO0 13 NepeyncneHHoro He MeeT OTHOLLEHUS K MHAIALMK, 00YCNOBNEHHON poc-
TOM n3ep>KeK NPon3BoACTBA:

@) POCT 3aHATOCTM 1 NPOU3BOACTBA,;

6) POCT CTOMMOCTU M3ePXKEK HA eANHULY NPOAYKL MK,

B) LOTOHAOLLMIA POCT 3apnarthl;

') POCT NPOLIEHTHOIN CTaBKMW.

3. VIHhnauma npeano>kKeHnst MOXKET BO3HUKHY Tb B pe3yibTaTe:

a) MOBbILLEHNS 3apab0oTHO NAaThl, OMNEPEXAtOLLE POCT NPON3BOANTENLHOCTU TPY-
Aa;

6) Pe3KOoro NOBbILLEHNS LIEH Ha SHEPTUIO;

B) M3MEHEHNS MNOBeAEHNSI SKOHOMUYECKNX CYOBEKTOB;

I «LLeHOBOW HaKNOKM».
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4. V'HNAUMOHHBIV Hanor — 3To:

a) [0X0[, M3BNeKaeMblid rocyfapcTBOM B pesysibTaTte BbiMyCcKa B 0bpalleHve fornosi-
HUTEIbHOrO KO/IMYeCTBa AeHer;

0) N34ePXKKM BNafesbLEB AeHer;

B) MPOrPECcCMBHbLIA HaNor ANs HaceneHns, He YCTaHOB/IEHHbIA B 3aKOHOAATE/IbHOM
NopsAAKE;

) perpeccuBHbIA Ha/IOr /19 HaceNeHWsl, He YCTaHOB/IEHHbIN B 3aKOHOAATE/IbHOM M0-
pALKe.

5. MNporHosunpyemasn nHgpAuuA:

a) M03BONSAET CKOPPEKTUPOBATL HOMUHASIbHBIE JOXOAb! HACe/leHNs,
0) NPoABNAETCA B 0OLLECTBEHHbIX U3MEPXKKAX;

B) NnepepacnpefenseT 60ratcTeo OT KPeAMTOB K 3aeMLUMKaM;

) NPUBOANT K YBEIMYEHUIO TPAHCHEPTHbIX BbIM/ar.

3afaum
1.  Kaxpgbl mecsl UeHbl pacTyT Ha 1,5%. KakoB 0Xuaaemblid YpoBeHb MH(NALMK
3aroa?

2. Ecnn nHaekc ueH B npowsiom rogy 6bin 110, a B 3TOM rogy — 121, 10 Kakum 6y-
[eT YpOBeHb WH(pNAUMM B 3TOM rogy? UTO O3HaAYaeT «MpaBu/io BefMYUHbI 70»?
CKO/bKO BpeMeHu noTpebyeTcs Ana TOro, YTobbl LieHbl YABOWNUCL, eCNN UHPIALMA
coxpaHunacb Ha ypoBHe 2%, 3%, 5%, 10% B roa?

3. Jlom, KynsieHHbIn B AHBape 1996 r. 3a 10 MaH. py6. Baln poanTenn B Aekabpe
1997 r. npopganu 3a 15 MnH. py6. YpoBeHb MHMNsAUuK B 1996 r. coctasun 140%, B
1997 r. — 110 %. Beivrpanu Bawuv poauTenu UM Npourpasii U Ha CKosibko?

PekomeHayemasa nmTepaTypa

1. Aranosa T.A., CepernHa C.®. MaKp0o3aKoHOMUMKA: YU4eOHUK / Cepus «Y4ebHuN-
kn MI'Y um. M.B. JTomoHocoBa». M.: [lenn n cepsuc, 2004. 'nasa 3.

2. BeukaHoB I.C., BeukaHoBa [.P. MakpoakoHOMUKa: YUYebHUK Ansi BY30B. 4-e
n3naHve. CtaHaapT TpeTbero nokoneHus. — Cro6.: Murep, 2011. C. 172-198.

3. TanbnepuH B., NpebeHHnkoB IM., Jleycckuii A., TapaceBud J1. MakpO3KOHOMMU-
Ka: yuebHUK. M.: BbicLuee obpasosaHue, 2006. — 'nasa 10.

4. DKoHomuyeckasa Teopus./ IMog pen. AN, OobpbiHnHA, J1.C. TapaceBuya: Yueb-
HUK O715 BY30B. 3-e usgaHue. — Cr16.: 3. Creryae, sg. «Murep», 2000. —
C. 373-376.

5. Kamn6enn P. MakkoHen, CTaHnu J1. bpto. SkoHoMuKe. M.: UHppa-M, 2003.
YacTb 1. [nasa 10.
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TEMA 8: BESPABOTVUA KAK COUNAJIBHO-OKOHOMWYECKOE
ABJIEHUVNE

1. bBespaboTuua u ee Buabl. PerynuposaHune 6e3paboTumLbl.
2. BsaumocBsasb Hpnauum 1 6espabotuubl. Kpneasa dunnunca.

1. bBe3paboTumua 1 ee BUAbl. PerynnpoBaHue 6e3paboTuLibl

BespaboTuua — 370 NpeBbILLEHNE MPEA/IOXEeHNA TPyAa Hafg CNpPOCOM Ha TPYA,.
B3avmogeincTeme crnpoca Ha TPYA C ero npegsiokeHneM onpeaensieT YpoBeHb 3aHs-
TOCTH.
B 3anafHoOW CTaTUCTMKe HaceneHMe B Bo3pacTe OT 16 NeT AeMTca Ha YeTblpe
rpynnbi;
1. 3aHATbIe: K HUM OTHOCAT BbIMOJHAKOLWMX 10OYI0 OMniavnBaemMyro paboTy v
TeX, KTO MMeeT paboTy, HO He paboTaeT Mo Npu4yrHe 60/1e3HU, OTNYCKa U
3a6aCcTOBKM;
6e3paboTHbIE: AN, KOTOPbIE He MMEIOT PaboTbl, HO aKTMBHO €€ ULLYT;
3. 9KOHOMWYECKM HeaKTUBHOE HaceneHue (He BK/IKOYaeMoe B pabouyro cuny):
K HEMY OTHOCATCA YyyallMecs, JOMOX03ANKN, NMEHCUOHEPDI, a TaKXe Te, KTO
He MOXKeT paboTaTb MO COCTOAHUIO 340P0BbS UM HE XOYET;

4. 3KOHOMWYECKW akTVBHOE HaceneHue (paboyas cuna): Te, KTO 3aHAT U He
MMeeT paboThbl.

YpoBeHb 6e3paboTuLbl — KO/IMYeCTBO 6e3paboTHbIX, AeNleHHOe Ha 06LLYH YuCc-
NEHHOCTb paboyeit cunbl.

Be3paboTuuy, CBA3aHHYK C 0O0BLEKTMBHO HEOOXOAMMBIM [BVMXXKEHVMEM paboueit
CWNbl, Ha3bIBatOT PPUKLUMOHHON. K (PUKUMOHHBIM 6e3paboTHLIM OTHOCAT TeX, KTO,
nves Tpebyemble Ha pbIHKe Tpyda NPogeccnoHabHble KayecTsa, 4OOPOBO/IbHO Me-
HAeT MeCTO paboTbl UM NEPEXOAUT M3 OAHOWN PUPMbI B APYTYH WU U3 OQHOTO pai-
OHa B [pYyroi BCNeACTBUE M3MEHEHUIA B CMIPOCE U NPEASIOKEHUN Ha MPOM3BOAUMYHO
MPOAYKUMIO.

CTpyKTypHaa 6e3paboTuLa Bbi3blBaeTCA HECOOTBETCTBMEM CTPYKTYpbI Cripoca
Ha TPYA W CTPYKTYpbl paboyeit cunbl. Kak npasunio, CTPYKTYPHbIMKU 6e3pab0THbLIMM
ABNAKOTCA Te, KTO BHOBb BCTYMaeT B pabouyto CUy 1 He UMEET HUKaKOW KBamgu-
Kauuu, Unn Te, Ybl NPOeCCNOHaNIbHbIE HaBbIKM YCTApEeBaKOT B pe3ysibTare aBToMa-
TU3aLUMK, YbW CNOCOOGHOCTM He MPU3HAKOT NpeanpuHMMAaTeNny B CUIY MPOBOAMMON
ANCKPUMMHALMOHHOW NOMUTUKW, HaNPUMEP, XKEHLLMH.

Linknnyeckan 6espaboTuya — aTo 6e3paboTumua B YC/IOBUSAX cnafa npon3BOACT-
Ba, KOrJa YMC/o NPeTeHayWmMxX Ha pabouyme mMecTa MnpeBbllIaeT KONNMYeCTBO pabo-
UMX MeCT. EE ncumcnatoT Kak pasHuLy Mexay YMC/IOM 3aHATbIX Ha AaHHbIN Nepuos
BPEMEHWN U YNC/IOM PaboymnX, KOTOPbIX MOXKHO 6bI/10 Obl HAHATbL NMPY NOTEHUMAIbHOM
YPOBHEe HaUMOHa/IbHOTO A0X0Aa.

CpefHemecAYHbIi1 YpoBeHb 6e3paboTuLbl B TEUEHME JaHHOIO roja paccymTbiBa-
eTca no opmyne:

N

84



Lue = E x100%
Lec

roe Lue — ypoBeHb, HopMa 6e3paboTuLbl;
UE - cpeiHeMeCAYHas YMCNEHHOCTb 6e3paboTHbIX;
Lec — unCneHHOCTb paboyein Cusbl.

CyLlecTBYeT HECKO/IbKO KOHLEMUWIA, TPaKTYHOLWMX PeHOoMeH 6e3paboTuupbl. B
MapKCUCTCKOM Teopun eé 00bIYHO CBA3LIBAKOT C MPOLIECCOM HAKOMMEHUA KanuTana,
NpU KOTOPOM MOTPEBHOCTb B XXMBOM TPYy[e YBENMUMBAETCA MeA/IEHHee, YeM B Ma-
LLUMHaxX 1 06opynoBaHUN.

B 3anafHOM 3KOHOMMWYECKOW HayKe roCcnoACTBYET TOUKa 3pEeHMsI, COrNacHoO KO-
Topoi 6e3paboTnLia B CBOE OCHOBE OTPaXkaeT 3KOHOMMYECKYHO Lien1ecoobpasHOCTb
MCNONb30BaHUA PecypcoB, NMOAOOHO TOMY KaK, CKaXXeM, CTEeMeHb 3arpysku npowus-
BOACTBEHHbIX MOLLHOCTEN OTpaXKaeT Le/ieco06pasHOCTb M 3D(HEKTUBHOCTb MUCMO/b-
30BaHuMA pecypcoB. O6 3TOM roBOPUT TaK Ha3blBaeMbIi eCTECTBEHHbIA YPOBEHbL 6e3-
paboTuLbl, OTPAKAIOLLMIA CTPYKTYPHbIE AMCNPONOPLMM Ha pbiHKE Tpyda. Takke K
eCTeCTBEHHOI 6e3paboTuLe OTHOCAT U (DPUKLMOHHYHO 6e3paboTuly, CBSI3aHHYH
rnaBHbIM 06pa3oM C A06POBO/bHLIM MEPEXOAOM TPYAAWMXCSH C OAHOW paboTbl Ha
APYrY U C CE30HHbIMM KOMIe6aHMSIMK B CrIPOCE Ha pabouyto cusy.

Bce nepeuncneHHble BUAbl 6e3paboTULbl OTHOCATCH K OTKPbITOM. Kpome OT-
KPbITON, CYLLECTBYET W CKpbITas 6e3paboTuua, cBs3aHHas C He3a(h(heKTUBHbIM WUC-
Nnosib30BaHMEM paboyeit CUfbl: HEOBOCHOBAHHO 60/bLLIOE YMCN0 Paboyunx, agMUHU-
CTpaTVBHbIe OTMYCKa, Nepexo/ Ha rpamkmn HernosHom paboyein Heaenu.

[MocneacTBmMa 6e3paboTuLpbl.

1) be3paboTuua BeAET K CHUXXEHMIO YPOBHSA NPOM3BOACTBA. 3aBUCMMOCTb MEX-
ay notepsamu BBIT cTpaHbl U3-3a OTKNOHEHMS (DaKTUYECKON 6e3paboTuLbl OT ecTe-
CTBEHHOr0 ypoBHS nccnegosan ApTyp OykeH. B3anmocBs3b Mexay 6e3paboTuuein 1
BbINYCKOM MPOAYKLUMW, BbISBNEHHbIE 3MMMpuYeckn, Ha npumepe CLUA nonyyuna
Ha3BaHMe 3akoHa OyKeHa, KOTOPbIA rNacuT, YTO Ha Kaxaple 2-2,5% CoKpalleHns
(pakTnyeckoro BBI no cpaBHeHWtO ¢ noTeHumansHbeiM BBIT npuxognTcs nosbille-
HVe YPOBHS 6e3paboTuLbl Ha 1 MPOLEHTHBIA MYHKT.

3akoH OyKeHa BblpaXKaeT 3aBUCMMOCTb MEXAY PbIHKOM 61ar U pblIHKOM TpyAa:

—_ *
=),
rae Y* — noTeHUMabHbI 06beM NPOU3BOACTBA B YC/MIOBUAX MOJHON 3aHATOCTY; Y —
(hakTM4ecknii 06beM HaLMOHa/IbHOrO NPOU3BOACTBA; U — PaKTUYECKUA YPOBEHb Oe3-
paboTtumubl (Mpun BbiNycke Y); u* — eCTeCTBeHHas Hopma 6e3paboTuubl (NP BbIMyCKe
Y*); y — KoappuumeHT OyKeHa.

3aBMCMMOCTb 00beMa BbIMyCKa OT YPOBHSA (hakTuueckol 6e3paboTuupbl npeg-
CTaB/ieHa Ha puc. 8.1.
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v
c

u* u; U
Puc. 8.1. Kpmnsasa OykeHa

B cocTosiHMM MOMHOWN 3aHATOCTU 06beM NPOU3BOACTBa Y*, a HopMa 6e3paboTu-
Uubl — u*. Ecnmn 3aHATOCTb CHU3WTCHA, TO 0O6BEM MPOM3BOACTBA COKpPATUTCA A0 Yi, a
(haKTMYeCKMIA ypoBeHb 6e3paboTuLbl COCTaBUT Ui, M3 rpadmka BUAHO, YTO 06bEM
NMpPON3BOACTBa — 3TO YObIBaKOLLaA (DYHKLMSA OT HOPMbI 6e3paboTULbl.
Casur Kpusoit OyKeHa NPOUCXOAMT B ABYX C/y4asX:
* PN N3MEHEHWMN BENIMYMHbBI HALMOHa/IbHOIO f,0X0Aa MNPV NMOIHOIN 3aHATOCTK
Y* — npn yBenuyeHun Y* KpuBas CMelLlaeTcs BBEPX, MPU YMEHbLUEHUN —
BHU3;
* NPV N3MEHEHUWN HOPMbI ECTECTBEHHOIN 6e3paboTuLbl U* — Npy yBEIMYeHUN
U* aTa IMHNA CABUIaeTcs Brpaso, NPy yMeHbLUEHUN — B/IEBO.
2) [na nopen 6espaboTrLa 060paumBaeTcs NMOMHON UM YaCTUYHOW NOTepen
[,0X0/a, CHUYKEHNEM YPOBHS XXU3HU.
3) Befét K BO3pacTaHWIO MNPECTYMNMHOCTW, MOBbILUEHWIO CMEPTHOCTM, 4ucna
MCUXMYECKMX 3a601eBaHNIA W.T.1.
OCHOBHbIMX Hanpas/feHUAMN FOCYLAPCTBEHHOIO PerynnpoBaHna pbiHKa Tpyaa
ABNAKOTCA:
1. [porpamMmbl N0 CTUMY/IMPOBAHNIO POCTA 3aHATOCTM TPYAOBbLIX PECYPCOB U
YBE/IMYEHMIO YnCna paboumx MECT B FOCCEKTOPE IKOHOMUKM.,
2. Tporpammbl Mo NOArOTOBKE U NepenoiroToBke paboTHMKOB.
3. [porpammbl COAenCcTBUS HaiMy pabOTHUKOB.
4. Tporpammbl NO coUManbHOMY CTpaxoBaHMKO 6e3paboTuubl (Mocobus no
6e3paboTuLe).

2. Bsaumocsasb nHpnAummn n 6espadotuubl. Kpneasa dunnuvnca

ABCTPaMIACKUIA 3KOHOMUCT OnbaH Yunbsim @UANUNC yCTaHOBWU/, YTO CYLLECT-
ByeT obpaTHas 3aBMCUMOCTb TEMIMOB M3MEHEHUS HOMUHA/IbHOW 3apniaThl N YPOBHS
6e3paboTurLbl. IMNUPUYECKUM NYTEM OH YCTAHOBW/I, YTO POCT 6e3paboTuLbl BbILLE
2,5-3% NpuBOAMT K pe3KOMY 3aMef/IeHMIO POCTa LieH 1 3apnnaTsbl.

["pagmyeckoe n306paxeHe 06PaTHOM 3aBUCUMOCTU MeXAY MH(NAUmein n 6es-
paboTtuuen — Kpusas dunnmnca (puc 8.2). BuaHo, 4YTo KpmBas AaeT BO3MOXKHOCTb
Bbl6Opa MexXay nHpnauuen n 6espaboTtuueit, noatomy Mon CaMyanbCoOH HasBan ee
«KOMMPOMWCCOM MeXAy WH(AALMen n 6e3paboTuLein», rae ycnosms KoMnpommcca
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OnpefenstoTca HaKNMoOHOM Kpusor ®dunnunca. MNMonmtuka «bbICTPoro pearnpoBaHus»,
Nno3BO/IAKOLWAA MaHMUNYIMPOBATb 3TUMU NMepeMeHHbIMU, bblnia ncnosb3osaHa B CLUA
B 60-x rogax 20 Beka.

v

Puc. 8.2. Kpmsasa ®unnunca B KOPOTKOM nepuose

B 60-e roabl 20 Beka Kpuaa Punnmnca paccMaTpmBasiaCb Kak Perynarop 3Ko-
HOMUKN. OfHako B 70-e rofbl NPOM30LLIN MPOLECCHI, KOTOpbIe ee onposepriv. And
3TOro nepuoja BPemMeHu cyLlecTsoBasa 1 6espabotuua, 1 MHpNAUUAS — cTargaaums
(coyeTaHme cTarHaumMm v MHNAUUX) UM cnamnnaums (CocyLLecTBoBaHMe pacTy-
e 6espaboTuubl/crniaga NPOM3BOACTBA U PACTYLUMX TEMMNOB MHMAAUMUMK), TO eCTb
6e3paboTmua 1 MHMONAUUA HaXO4UNINCb He B OOpPaTHOW, a B NPSAMOM 3aBUCMMOCTMW.
3T0 npouecc 6bin BbI3BaH LLOKOBbIM M3MEHEHMEM LieH Ha HedhTb B 1974-1975 rogax
20 Beka.

HoBbI B3rnsg Ha Kpveyto dunnunca 6bi1 0CHOBaH Ha ee pasrpaHUYeHnn B Ko-
POTKOM W 4/IUTE/IbHOM Mepuojax.

[ns onucaHua Kpusor ®dunnnnca B KOPOTKOM Meprofe UCMO/b3YeTCA 3aKOH
OykKeHa 1 ypaBHEeHWEe KPaTKOCPOUHOW KP1BOI COBOKYMHOMO NPeA/IoXKeHus.

Ecnn KpaTKOCPOUHYHO KPVBYHO COBOKYMHOIO NpefnoXeHns NpeacTaBuTh Kak:

Y =Y *+a(P-P°),
P=P"+1/a (Y -Y*)

N 13 006eMX YacTeil ypaBHEHUS BbIYECTb YPOBEHb LieH NPeALIecTBYIOLLEro Neprosa,
TO NONYUYUM:

P-P,=P*=P,+1/a Y -Y*).
cnonb3ya 3akoH OykeHa, BMecTo 1/a(Y-Y*) nogctasum —3(U-U*) n nonyymm

r=r°=pU -U%),
roe o — napameTp, KOTOPbI MOKasblBaeT, HACKO/IbKO YYyBCTBUTENEH BbIMYCK K 1U3Me-
HEeHWIo YPOBHSA LeH; 1/a — HaKNoH NnHUK AS.
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[lo6aBuM B nocneaHee ypaBHeHMe napameTp E, oTpaxaroLwmii Bo3aeincTeme Ha
VHMAALMIO LLIOKOB NPEAIOKEHUS, U NONYUNM:

r=n"-pU-U*)+E.
CoBpeMeHHast UHTeprpeTaLmMs KPaTKOCPOUHOW KpuBO dunaumca UCXOaUT U3

TOr0, YTO YPOBEHb MH(NALMM 00YCNOBNEH TPEMS (haKTOpamu:
*  OXugaemoun nHnauuen (z°);

. OTK/IOHEHUAMK (haKTn4Yeckol 6e3paboTuupl (U) OT ee eCcTeCTBEHHOI0 YpPOBHS
(U*);

. LLOKaMW N3MeHeHUs NPeanoXeHns, Bbl3BaHHbIMY MOBbLILLEHVEM LIEH Ha Cblpbe
(E).

[Ona 06bACHEHUS [A0NTOCPOYHON KpmBoi Punnunca bbiia UCNOoNb30BaHa KOH-
Llenuusa ecTeCTBEHHOIO YPOBHSA 6e3paboTunubl, U3 KOTOPOI BbITEKAET, YTO Tpaauum-
OHHaa Kpusasa Puinunca crnpaseg/iMBa TOMbKO 415 KPAaTKOCPOYHbIX Mepuofos. B
LJIMTENBHOM Meprofe KpyBo duninunca He CyLLeCTBYeT BOOOLLE, TakK Kak 3aBucu-
MOCTb MeXAay WH(NAumen n 6e3paboTuleinl npeacTaBneHa BEPTUKaAIbHOW NNHUEN.
JTO 06BACHAETCA TeM, YTO 6e3paboTULa BO3BPALLAETCH K CBOEMY eCTECTBEHHOMY
(paBHOBECHOMY) YPOBHIO, KOTOPbIA COBMECTUM C NIHOOLIMU 3HAYEHUAMWN UHDNALNN,
MNPy 3TOM YeM Bbille OXKWAAeMble TEMMbl MH(AALUMN, TeM [asiblle KPaTKOCPOUHas
KpuBas dunnmnca yaaneHa ot Hadana koopauHar (puc. 8.3).

m A

PN
) -

U*

v

Puc. 8.3. [jonrocpoyHasa 1 KpaTKoCpoUHas KpuBble dunnmnca

Bupa KpaTKoCpOUHOW KprnBoin dunnmnnca 3aBUCUT OT NOBEAEHUS SKOHOMUYECKNX
CyOBLEKTOB, UX OXnaaHuin. OXngaHus, ¢ OAHOM CTOPOHbI, MOMOratoT 13bexaTb Mo-
Tepu OT UHPASALMK, a C APYrOoil — caMK ee Bbi3bIBAKOT, NMOPOXAAKOT SIBNIEHUE UH(NS-
LLMOHHON MHEpUMN — NHAPIAUUS 6yaeT Npofgo/mkaTbes, gaxe ecn U=U*, To/IbKO Mo-
TOMY, YTO CYLLECTBYHOT UHDNALMOHHbIE OXUAAHWS.

CyLLECTBYIOT pas/inyHble NoAXoAbl K 060CHOBaHMIO BMAa KPaTKOCPOUHON Kpu-
BOM ®unamnca ¢ TOUKM 3peHNs oXKnaaHnin, KeiHcmaHcKas Teopys NOCTPOeHa Ha oc-
HOBE CTaTUYeCKMX, HeOK/lacCuyeckass — paumoHaibHbIX, @ MOHeTapuUCTCKasd — ajan-
TUBHbIX OXXMUAAHWIA.

COrnacHo TEOPUM CTATUUECKUX OXWAaHWA 77 =7;;, TO eCcTb MPOrHo3upyemas
NHMNAUMA paBHa TEKYLLEN.
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B cnyyae aganTvBHbIX OXWAAHUIA, TO eCTb «OXWAAHWIA, MOBEPHYTLIX Hazam,
9KOHOMMUYECKME CYObEeKTbI MPOTrHO3MPYHT MHMDISLUMIO HA OCHOBE (PaKTUYECKOro 3Ha-
YeHUA UHMALMM B HEAAaBHEM MPOLL/IOM U yyeTe OLIMO0K NPOrHO3MpoBaHus, 40Mny-
LEeHHbIX B NpeablayLLemM Nepuose:

7w, =n +k(r—7°),

rae 72'5_1 — TeKyLwune oxxnagaHna 3KOHOMUYECKNX Cy6'bEKTOB OTHOCUTENIbHO I/IHdJ]'IFlLI'I/II/I

CIeAYIOLLEro nepuofa; 7°— OXWAaHUs SKOHOMUYECKUX CY6bEKTOB OTHOCUTENIbHO
NHPAALMM TEKYLLEero nepmoja, m — Tekywas MHPaaums; k — KoapdpuuneHT koppens-
LMK, ONpeaensowmii CKOPOCTb NepecMoTpa OXMAaHNN.

3 gaHHOI (hopMynbl CieAyeT, YTo ecniv MHMASUMA B TeKyLLeM nepuoge oyaert
BblLLe NMPOrHO3MPYeMoi, TO OXKungaemas B OyayLieM UHPASUUA 6yaeT CKOPPEKTUPO-
BaHa B CTOPOHY MOBbILLEHMS, B MPOTUBHOM C/ly4ae — Hao60poT.

VH(DNALMOHHBIE 0XXMAAHWA OnpeaensieT KOaP@ULUNEHT KOpPenauun.

1. Ecnn 3HavyeHve KoapmumeHTa KOppensuumnm HeBenvKo, TO UH(NALMOH-

Hble OXXMAAHWUA 3MEHAOTCA MeA/IEHHO.

2. Ecnn 3HaveHne KoshduumeHTa Koppenaumm npubnmkaeTcs K eamHuUe,

TO NPOUCXOAMT BbICTPas peakums 3IKOHOMUYECKNX CYObEKTOB.

3. Ecnn 3HayeHWe KoadhghmumeHTa KoppensaumMm paBHo 1, To NporHosmpyemas

NHNALMA paBHA HYMO: 7 = 7°
YpaBHeHne Punnnnca, yunmTbiBarOLLEE UHDALMOHHBIE OXWAAHUS, UMeeT Che-
AYOLWNIA BUA,

7%, == AU -U¥),
rae 75, - MHQAALMOHHBIN POCT LIEH C YYETOM MHMAALMOHHBIX OXWAAHWIA; T — TeMn

nHNsun; U — hakTUYecKnin ypoBeHb 6e3paboTuubl; U* — eCTeCTBEHHbIA YPOBEHb
6e3paboTuLbl.

3 naHHOW (hopmy bl Cneayer:

e eCcnn haKTUYECKNIA YPOBEHb 6e3paboTuLbl paBeH ecTecTBeHHOMY (U=U%*),
TO TEMM UHGNAUNN He MeHsieTcs. U* — 310 ypoBeHb 6e3paboTulpl, He yc-
KOPSOLWMNIA NHPAAUMIO;

e ecnmn U Hmke U*, 6yaywaa 7,, 60nblue 77 TEKYLIEW MHDNAUNN;

e ecnn U Bblwwe U*, 6yayulas 7,, MeHbLLUE 7z TeKyLUei NHDAaUMK,

N3 BbILLEN3IOXKEHHOIO BbIBOAWUTCA MPUHUMM YCKOPEHUS UHGNALMN: KadKAbIN
MPOLEHT CHWKeHNA 6e3paboTuLibl HUXe eCTeCTBEHHOI0 YPOBHSA YBENIMUMBAET WH-
(ONAUMIO Ha B NPOLEHTOB B CefyHOLLLEM MePUose.

B cnyyae paunoHasibHbIX OXWUAAHWIA, TO eCTb «OXWUAAHWIA, YCTPEMIEHHBIX Bre-
pes», 3KOHOMUYECKME CyObeKTbl (POPMUPYHOT COOCTBEHHYIO MOZE/b 3IKOHOMUKMU, MO-
3TOMY XapaKTepu3ytoTca ObICTPbIM pearnpoBaHVeM Ha 3KOHOMUYECKYH KOHbIOHK-
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TYPY, W Ha pblHKe Tpyda ObICTPO YCTaHaB/MMBaeTCA paBHOBecue. B koHuenummn pa-
LIMOHa/bHbIX OXKWAAHWA OTCYTCTBYET NpobsiemMa afbTepPHATUBHOCTU 06beMa MpPoms-
BOACTBA UM MH(NALUMMK: COBOKYMHOE MPeANoXeHNe He N3MEHUTCS NPU POCTe YPOBHS
LleH B [O/ITOCPOYHOM Mepuofe, a KpaTKocpovHast Kpuas dunnmnca coBnafaeT C
BEpTUKa/IbHOWN MPSAMOI Ha YpPOBHe ecTeCTBEHHOM 6e3paboTuubl. [eicTBME KPUBOIA
dunnunca oTpuULaeTcs NpPeAcTaBUTeNs MU TEOPUM pPauMOHa/IbHbIX OXWAAHWA U B
A0NrOCPOYHOM, M B KPaTKOCPOYHOM Mnepuogax. BaxkHyto posib B TEOPUKM paLMOHaslb-
HbIX OXKWAAHWIA UrpaeT AOBEpMe K NPaBUTE/NbCTBY: €CN AOBEPUE eCTb, TO UHDNALMS
OyfeT NPOrHO3MpOoBaTbCs Ha OCHOBE MOMMTUYECKUX PELLUEHWIA MPaBUTENbCTBA, a He
Ha NPoLW/IbIX NpeacTaBneHusX. JiInkengaumm nHhnaumm 6yayT cnoco6cTBOBaTb:

e OTCYTCTBME AONTOCPOYHbIX COrNalLeHNn 0 3apaboTHOW Nnare;

*  pauMoHaNbHOCTb OXMAAHWUIA 3KOHOMUYECKUX CYObEKTOB;

*  KpeauT [oBepusi MONUTUKE NpaBUTeNbCTBA.

Ecnmn Bce 370 NpUCYTCTBYET, TO KpaTKOCPOUYHast Kpueas ®unnmnca coBnagaet ¢
BEPTMKa/IbHOW MPSIMO Ha YPOBHE eCTECTBEHHOW 6e3paboTULbl.

TeM He MeHee, 3HayYeHMe KpuBO Punnunca HeMb3s OTpUUATb NPEXae BCEro
NMOTOMY, YTO Oblfa cAenaHa NoCTaHOBKa BbI6opa Lienet B 3KOHOMUYECKOW NMOUTUKE.
Kpusasa dunnunnca gaeT BO3MOXHOCTM paccMaTpmBaTb MH(AAUMIO, 6e3paboTuly u
39KOHOMMYECKMI POCT B NnaHe 06LLLEeCTBEHHOIO BbI6Opa.

KonnyecTBeHHO OLIEHMTL MOTepPK, KOTOPble HeCeT 06LecTBO B 60pbbe ¢ NHPNA-
LIMel, MOXHO C MOMOLLbIO KO3(hdmumeHTa noTepb B 6opboe ¢ UHPAALMER, KOTOPLIN
MOXHO paccumMTaTbh Kak OTHOLLIEHWE HAaKOM/EHHOMo NnoKasaTens LMKIMYecKoin 6espa-
60TULbI K BE/IMYMHE CHUXXEHUSA HNALMKX 33 ONPeaeNeHHbIN Neproa,

Kpome TOro, MOXHO paccumTtaTb MHAEKC HULLETbI — CYMMY YPOBHel 6e3pabo-
TULBI U UHAAUMN B KaYeCTBE [IBYX NaBHbIX NapaMeTpoB MaKpO3KOHOMUYECKOI He-
CTabU/IbHOCTMW.

CyLLEeCTBYET TaKXXe 0MacHOCTb MOMNacTb B «/IOBYLUKY 6€4HOCTW» — MOSIOXKEHWE,
Korfa He3aHsiTbIW, nofy4vas nocobue no 6es3paboTuLe, He HaMepeH NMoabICKMBaTb pa-
60Ty nog TeM NPeasIoroM, YTo ero BeposTHas 3apnsaTta 6yaeT MeHbLLUE B CPaBHEHNN
C ero nocobvem no 6espaboTuLe.

OCHOBHbIE TEePMUHbI

BespaboTnua Cnamndnauyms
CTpyKTypHas 6e3paboTtuua NHpAALMoHHas nHepums
LInknnyeckas 6espaboTtumua PaLunoHasibHble 0XKMAaHWS
3akoH OyKeHa NHAEKC HULLLETDI

Kpusaa dunnnca JloByLuKa 6efHOCTH
Crardnaums

Bonpocbl gns obcy>kaeHus

1. Touemy Bcerga 6yayT cyluecTBoBaTb 6e3paboTHble? [10 Kakoil CTeneHu, rno Ba-
LUeMy MHEHWUO, cnefyeT [06MBaATbLCA COKpalleHWUs 6e3paboTuubl? O6bAcHMTE
OTBET.

2. bespaboTnLa — 31O «3/10» UK «B6n1aro»? AprymeHTUpyirTe CBOW OTBET.
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3. [Mepeuncnnte N 0XapaKTepU3yiTe OCHOBHbIE HampaBneHUs afanTauymoHHON (K
MHGNALMKX) NOANTMKKN. ONULLNTE, KaK MH(AALNOHHBIE 0OXXMAAHWS MOTYT MOB/IN-
ATb Ha TeKyLMe 1 byayLive NHDNALMOHHbIE MPOLLECCHI.

4. JIerko N1 NPoBeCTU rpaHb MeXay (MPUKUMOHHON, CTPYKTYPHON N LNKINYECKON
6e3paboTuLeil. O6bACHUTE MOYEMY.

5. AprymeHTupyinTe 1 NoKaxuTe rpapuyeckn, Kak BBefeHVe MUHUMaIbHOW 3ap-

nnaTbl MOXET NMPUBECTM K POCTY 6e3paboTulpbl.

Kakas B3anMOoCBsI3b MeXAy MH(NALMeERn 1 6e3paboTuLein?

B yem paznunumne gONrOCPOYHONM 1 KPaTKOCPOUHOIN KpUBLIX dunamnca?

8. Kak pauuoHanbHbIl TUN OXWMAAHWIA BAUSET Ha MNOBEAEHME 3KOHOMMYECKMX
CYyObEKTOB?

9. KakoBbl 0CO6EHHOCTN COBPEMEHHOM KPaTKOCPOYHOIN KpmBon dunnunnca?

10. B yeMm CyTb «10BYLUKM 6€AHOCTU»?

N o

TecThl

1. MoTepsaswuii paboTy K3-3a Cnajfa B 3KOHOMUKe NonagaeT B KaTeropuio 6espa-
B0 THbIX, OXBAYEHHbIX:

a) (hPUKLNOHHOM (hopmor 6e3paboTuLbl;

6) CTPYKTYpHOIA hopmoin 6e3paboTuLpl;

B) LMKNMYECKoW hopMoii 6e3paboTuLbl;

I CKpbITOM (hopMOi1 6e3paboTuLbl.

2. HyneBow npoueHT 6e3paboTulbl HepeaMcTUYeH 1, BO3MOXKHO, HeXKenaTeseH B
9KOHOMWYECKOMN NOMNTUKE, 38 UCKHOUYEHWEM CIeLYHOLLMX NPUYNH:

a) TpebyeTca Bpems, UToObI NogobpaTh paboune Mecta 1 paboOTHUKOB;

6) HerymaHHo 3acTaBnsiTb paboTartb 60/1ee CTapLUmX;

B) 3aKOH O MUHVMa/IbHOM YPOBHe 3apnaTbl OrpaHNYMBaeT BO3MOXXHOCTU 3aHATOCTU;
) HekoTOpble 6e3paboTHble He XOTAT paboTaTb Ha TeX paboTax, KOTOPbIE OHW CYM-
TatOT HEMpPUEMIEMbIMUN 415 HUX.

3. Korpa yenosek nepexoauT B 6e3pab0THbIE M3 cOCTaBsa paboyel Cubl, TO HOpMa
6e3paboTuubl:

a) CHMKaeTcs;

0) noBbILIaeTCH;

B) OCTaéTCA HEM3MEHHONA.

4. CornacHo 3akoHy OykeHa, ABYXNPOLEHTHOE MpesbllleHne DakTUYeCKOro YpOoBHS
6e3paboTuLbl Haf ero eCTEeCTBEHHbIM YPOBHEM O3HA4YaeT, YTO OTCTaBaHue (dak-
Tun4Yeckoro o6béma BHI 0T noTeHUMansHOro cocTasnseT:

a) 2%;

6) 3%);

B) 4%;

r) 5%.

1) 3Ha4YMTENbHO 60/bLLE, YeM 5%.
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5. Kpusasa dunnunca nokasblBaeT:

a) 3aBMCMMOCTb MeXay TeMnaMn UHMASLUN U HOPMO 6e3paboTuLbl;

6) oTpULaTENBbHYIO 3aBUCMMOCTb MEXY TeMMNamn UHQASLUN 1N HA3KO HOPMO 6e3-
paboTunLbl;

B) KOra vHMsumMs Bo3pacTtaeT, 6e3paboTunLa ToXe yBeIM4MBaeTCs,;

) CTabu/IbHOCTb LIeH BO3MOXHA TO/IbKO NPY HU3KUX YPOBHSX 6e3paboTulpl;

[) HUYero u3 npeablayLuero.

3agayn

1. OnpefennTb YpoBeHb 6e3paboTuLbl, eC/IN U3BECTHO, YTO HaceNeHre 04HOro 13 pe-
FMOHOB CTpaHbl COCTaBNAET 15 M/H. YenoBeK, U3 HUX:

e peTeit oo 16 net — 4,5 MH. yen.;

* L, HAXOJALLMXCA Ha /leYeHnn B ncmuxbonbHMue, — 0,3 MAH. Yen.;

*  TEHCNOHEPOB — 3,2 MJTH. Yen.;

6e3paboTHbIX — 0,7 M/H. Yen.;

*  3aHATbIX HENO/HbIN pabounii aeHb — 0,3 MJH. Yer.

2. MNpeanonoXunm, Yto B JaHHOM rofy eCTeCTBEHHbI YpoBeHb 6e3paboTuLbl COCTaB-
nan 6%, a gaktuyeckni — 8%. OnpedennTe BeMUYNHY OTCTaBaHUA 06béma BHIT B
%. Ecnn HomMuHanbHbI BHI paBHanca 300 mnpA. A0NnapoB, Kakoil 06bEM MPoayK-
LW 6blN NOTEPAH?

3. Ha ocHoBaHWM npefCcTaB/ieHHbIX AaHHbIX MOCTPOMNTE UCXOLHYHO KpuBYD duinmn-
ca.

AP (-2 10 |3 |7
Yb |7 |6 |5 |4

4. T1pefnonoXnm, 4To Kpmeaa ®unnmnca And 3KOHOMUKM CTPaHbl 3adaHa COOTHO-
weHnem M, = My, — 0,75(U — U"). EcTecTBeHHas Hopma 6e3paboTtuupsl U™ = 8%. Ha
CKOJ/IbKO MPOLEHTHbIX MYHKTOB M3MEHUTCA YPOBEHb KOHBLIOHKTYPHOWN 6e3paboTuLibl
MPY CHMKEHMM Temna MHpNAuUn Ha 3%7?
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1. Aranosa T.A., CepernHa C.®. MakpoakoHOMUKA: YUebHuK / Cepus «Y4UebHn-
ku MI'Y nm. M.B. JlomoHocoBa». M.: [lenn u cepsuc, 2004. ['nasa 3.

2. BeukaHoB I'.C., BeukaHoBa I'.P. Makpo3koHOMUKa: YUebHUK [Ansi BY30B. 4-e
n3naHve. CtaHaapT TPeTbero nokoneHus. — Cro6.: Murep, 2011. C. 172-198.

3. TanbnepuH B., NpebeHHnKoB IM., Jleycckuii A., TapaceBud J1. Makpo3KOHOMMU-
Ka: yuebHUK. M.: BbicLuee obpasosaHue, 2006. — 'nasa 10.

4. JkoHomuuyeckas Teopus / Mopg peq. AN, [lobpbiHnHa, J1.C. TapaceBuya: Yueb-
HUK ansa By30B. 3-e usgaHue. — CI16.: N3a. CNeryae, Nsa. «Mutep», 2000. —
C. 373-376.

5. Kawmn6éenn P. MakkoHen, CTtaHnu J1. bpto. SkoHoMuKe. M.: NHppa-M, 2003.
YacTb 1. nasa 10.
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TEMA 9: TOCYOAPCTBEHHOE PEI YJ/IMIPOBAHVME SKOHOMWKN

=

Llenn 1 Buabl prcKanbHOM NONUTMKA rocyaapcTBa.

["OCyapCTBEHHbIN BHOMKET N GHOMKETHBIN AedULNT.

3. MynbTUNAMKaTopbl roCyAapCTBEHHbIX PAacX00B, HAIOMoB M CbaaHCUPOBaHHO-
ro 6romKeTa.

[ eHeXHO-KpeanTHas NonTuKa.

5. TlepeaatoyHblii MEXaHU3M KPeAMUTHO-AEHEXHON NONUTUKN, e CBA3b C OHOMKeT-
HO-Ha/I0roBOM MOJIMTUKONA.

N

B

1. Uenn n Bnabl pUcKanbHOW NONTUKA rocyapcTea

duckanbHas (6104>KeTHO-Hanoroeas) NoiMTMKa rocyaapcTsea — CUCTEMA pery-
NNPOBaHMSA 3KOHOMMKW MOCPEACTBOM FOCYapCTBEHHbIX PacX00B Ha/I0rOB.

BblaenstoT cnefytowme Lenm UcKanbHOM NOMUTUKK:

e CrnaxvBaHue KonebaHMin 3IKOHOMUYECKOTO LMKNA;

*  obecneyeHve YCTOMYMBOIO IKOHOMNYECKOTO POCTA;

e [IOCTM>XKEHWE BbICOKOI0 YPOBHS 3aHATOCTU MPWY YMEPEHHbIX TeMnax UHQ/S-

Lmn.

ducKanbHaa NONNTMKa NoApasfenseTcs Ha ABa Tuna: AUCKPeLMOHHAsA U Heauc-
KpeuunoHHas (aBTomartuyeckas) purckaibHas nomMTunka.

[MCKpeunoHHas rckanbHas NoiMTuKa (aKTUBHaSA) — Bbl3BaHa CO3HATE/IbHbIMU
PeLleHMsAMIN NPaBUTEIbCTBA B 06/1aCTN rOCyAapCTBEHHbIX PACXO0B M HaMOroB C Lie-
Nb0 BO3AENCTBUA Ha peasibHbIi 00bEM HaUMOHa/IbHOTO A0X0/a, 3aHATOCTb U UHMASA-
LMt0. Ee OCHOBHbIMW NHCTPYMEHTaMM ABNAKOTCS:

*  W3MEHeHVe CTaBOK HaJI0r006/10XKeHNS;

*  [MPOEKTbl 06LLECTBEHHbIX PaboT;

*  TPYAOYCTPOWCTBO HaceneHus.

[NCKpeunoHHas (rcKanbHas MosMTMKa, OCYLLECTBNISEMas B LeNsx Criaxunsa-
HMA 9KOHOMWYECKOTO LMKNa, ObIBaeT 4BYX BUOB:

*  3KCMaHCMOHUCTCKasA (CTUMynMpyloLlas) cef3aHa C YBe/MYEHMEM rocpac-

XO[0B U CHVXXEHWEM Ha/lOroB MM COYeTaHMeM 3TUX Mep; B KPaTKOCPOY-
HOM nepuoje Takas MoNTMKa COKpallaeT craf Npov3BOACTBa 3a CYeET fe-
(OMLMTHOTO (PUHaAHCMPOBaHWA.

*  PECTPUKLMOHHAA (KOHTPaKTUBHANA) UK Caep>KuBatoLLas — CBA3aHa C yBe-

NINYEHNEM Ha/IOTOB W CHUXKEHMEM FOCPACX0A0B UM COYETAHNEM 3TUX Mep
C Lie/Ibi0 OrpaHnYeHns MHNALMOHHOIO pocTa 3KOHOMUKMW.

HepauckpeunoHHaa (aBTomaTuyeckas) rckanbHad noavTuka (naccvMsHas) He
TpebyeT cneumanbHbIX PeLleHuin NpaBUTEeNbCTBA, TaK KaK OCHOBaHa Ha [AevCTBUM
BCTPOEHHbIX CTabuIn3aTopoB, KOTOPble MPUBOAAT K aBTOMAaTUYECKOMY U3MEHEHUHO
Ha10roBbIX NOCTYN/IEHNIA B rOCYAapPCTBEHHbIV OIOKET U rOCPacXofoB.

BCTpOoeHHbIn (aBTOMaTUYECKMA) CTabunmu3aTop — 3T0 SKOHOMUYECKUIA MeXa-
HM3M, aBTOMaTMYeCKN pearmpyroLwmnin Ha M3MeHeHne 3KOHOMUYECKON KOHBIOHKTYpBbI,
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NOALEPXKNBAIOLLMIA 3KOHOMUYECKYHO CTabWIbHOCTb Ha OCHOBE CaMOperynsaummn: npo-
FPEeCCUBHbIA NOAOXOAHBIN Hanor, nocobus no 6espaboTuue, Nocobms No 6eAHOCTH,
cybemamm, cuctema yqactus B npubbinax. C Mx NOMOLLbK U3MEHSAKTCA HaloroBble
MOCTYNNEHUS N roCyAapCTBEHHbIe TPaHC(epTbl, KOTOPbIE CrNXKNBAKOT LMK/INYECKIME
KonebaHusi, HO He YCTpaHAlT uX. B nepunog cnafja BCTPOEHHbIe CTabuinm3aTopbl Npu-
BOAAT K YMEHbLUEHUIO Ha/OrOBbIX MOCTYM/IEHWUIA B FOCOKOMKET, POCTY COLMaIbHbIX
BbINMaT 1 aedununTy rocoromkeTa. B nepmog nogbeMa NpouCXoanT 06paTHbIA Npo-
Liecc.

2. [ocypapCTBeHHbI OOMKET N OHOMKETHBIN AenumT

[focOaKeT — CTPYKTYpa pacxofoB M [OXO0L0B rocyaapcTBa, YTBEPXKAEHHbIX B
3aKOHOAaTeNbHOM MOPSALKE.

["ocpacxofb! — roc3akynku 1 TpaHC(epTHbIE MNIaTeXMN.

[loxofbl — Ha/lorK, roc3aMbl U NOCTYMNEHUS N3 BHEOKOKETHBLIX (DOHAO0B.

Ecnn pacxogpl paBHbl oXo4am, TO UMeeT MecTo banaHc rocorogketa. MNpesbl-
LLeHVe pacxofoB rocyfapcTBa Haf ero Aoxofamu — O>KeTHbIA feduumnT, npe-
BblLLIEHWE AOXO0A0B Haf pacxofamu — 610 Ke THbI N30bITOK.

PurHaHCHpoBaHWe BIOMKETHOrO AedmLMTa OCYLLECTBAETCSA NYTEM 3aMMCTBOBA-
HUA:

* Y HacenieHus (BbIMyCK 3aiMMOB);

* Y LEHTpasIbHOro 6aHkKa (KpeaMTHO-AeHEeXHasA AIMUCCUS).

[Mpwn MoHeTU3aUMN feurumTa rocéroxketa rocyapCcTeo rnosyyaeT CeHbopadrk —
[0X0[, U3BNEKaeMblii B pe3y/ibTaTe BbiMycka B 0bpalleHne AONONHUTENIbHOrO KO-
YecTBa [ieHer, paBHbI PasHOCTU MeXAY CYMMOI JOMOHUTE/IbHO BbINYLLEHHbIX Ae-
Her v 3aTtpaTtamu Ha X BbIMyCK.

Ecnn pedmumt 6tomkeTa hHAHCUPYETCA C MOMOLLbIO BbIMyCKa roc3ariMoB, TO
YBE/IMUYMBAETCA PbIHOYHAA CTaBKa MPOLiEHTa, COOTBETCTBEHHO, 0ObEM WHBECTULMIA
COKpaLLaeTcs, NPONCXoAnT 3PMeEKT BbITECHEHNUSA NHBEC T ULMIA.

BblAensatoT nepeuyHbIA AeduunT rocoropkeTa — pasHOCTb MeXAY BeIMUNHOW
o6LLero gemumTa u CyMMOIM NPOLEHTHbLIX BbINMAT MO AONrY.

YnpaBneHne roco/irom OCyLeCcTBASETCA CNeayowmum Mmepami. [ns 1oro 4rto-
Obl paccumTartbCcs C AepXxartensMu o0bnmraumii CTaporo 3aima, rocyfapcrso MOXeT
MPUGErHYTH K:

*  pediMHaHCKUPOBaHUIO, T.€. BbIMYCKY HOBbIX 3aAMOB;

*  KOHBEpCUM, T.e. U3MEHEHMIO YCNOBMIA 3aliMa OTHOCUTE/IbHO OXOLHOCTY;

*  KOHCO/MAauuu rocyfapCcTBEeHHOro Aonra, 7o eCTb U3MEHEHUIO YCNOBUIA OT-

HOCUTENbHO CPOKOB (MPeBPaTUTbL KPaTKOCPOUHble 06/iMrauumn B CpegHeCPOUHbIe

N [IONTOCPOYHbIE).

Pa3finyatoT CTPYKTYPHBIA Y LUKINYECKUA ednUMTBI FOCOrogKeTa.

CTPYKTYpHbIN AeuunT npeacTaBnseT cobo MpeBbllLeHe rocpacxofoB Haf
Hasl0raMu B YC/10BMSAX MOJHON 3aHATOCTW.
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LIMKNn4Yecknin aednumt — pasHuua mexxay Maktnyeckum 61o4KeTHbIM e m-
TOM W CTPYKTYPHbIM aetmumToM. OH BO3HMKAET B pe3y/bTaTe LMKIMYECKOro naje-
HWA NPOV3BOACTBA.

[na onpegeneHns rnyéuHbl 6104KeTHOro gedmumTta HeO6X0ANM aHasIM3 Ben-
YMHbI rocaora.

KoHuenums e>kerofHoro 6anaHcnpoeaHus OCHOBaHa Ha pUKapAnaHCKOM paBeH-
CTBe, COrnMacHO KOTOPOMY (pMHAHCUPOBaHWe rocpacxofoB 3a CYeT Ao/ra paBHOCU/Ib-
HO MX (PMHAHCMPOBAHMIO 3a CHET HaJIoroB.

Ecnn B nepBbIi nepunog 610MKeTHbIA aeduumnT paBeH D=G;-T;, NpaBUTENbCTBO
(bMHaHCKpYeT ero, npogasas rocobnrayun, To BO BTOPOM Meproge NpaBUTe/IbCTBO
[O/MKHO cobpaTb Hanorn T, AN BbINMaThbl 3a40/HKEHHOCTH, BKAKOYas npoueHTs! (I)
ANA OnnaTbl roc3akynok G:

T,=D(1+r)+G,,

T, =(G, —-T)A+r)+G,,
T,(@+r)+T,=G,(1+r)+G,,
T,+T,/(1+r)=G, +G,/(+T).

[aHHOe ypaBHEHWe ABNSAETCA rocyAapCTBEHHbIM OHOA>KETHbLIM OrpaHuyeHVEeM.

KoHuenumsa umMKInyeckoro 6anaHCMpOBaHWA OCHOBaHa Ha MOMOXEHUN, 4TO
OHOKET A0/MKEH ObITb CHaNaHCUPOBaH B X0/e SKOHOMMUYECKOI0 LUMKIA, a He KaXKAabli
rog. Ans toro, 4tobbl NMPOTUBOCTOATL Cragy 3KOHOMMKM, HEOOXOAMMO, CHXKasA Ha-
NOrn 1 yBeNMUMBas rocpacxofbl, CTUMYNMPOBaTb COBOKYIMHbIA cripoc. Tak npaBu-
TeNbCTBO BbI3bIBaET AeUUUT rocbromkeTa. B Xoae cnefytoLlero 3a aTum MHpNALK-
OHHOrO0 NoAgbema rnpaBUTeIbCTBO MOBbILLIAET HAIOMM U CHUXKAET rocpacxofbl.

KoHuenuusa gyHKLMOHaNbHbIX (DMHAHCOB OCHOBaHa Ha miee cbanaHCMpPOBaHHO-
CTV 3KOHOMMWKM, a He BropKeTa.

[COCyfapCTBEHHbIA AONT — 3TO CyMMa HaKOMJ/IEHHbIX 3a ONpPeAesieHHbIN Neprog
BPEMEHW OHOPKETHBIX AePULMTOB 3a BbIYETOM OHOMKETHBIX U3/LLKOB.

BHewHWiA gonr — 3a40/HKEHHOCTb FOCyfapcTBa rpaxjaHam M opraHmsauusam
APYruX cTpaH. BHYTpeHHWA JoNr — 330/DKEHHOCTb rocyAapcTea rpaxiaHam 1 opra-
HM3aLUMsAM CBOEMN CTPaHbl.

O6cnyXmBaHue rocaonra NPUBOAUT K BbITECHEHUIO YaCTHOrO KanuTana, Tak Kak
PbIHOYHAA CTaBKa NPOLEHTa pacTeT; POCT HA/I0rOB A1 OMn/aThl AONra CHUKAET KO-
HOMMYECKY0 3heKTMBHOCTb — MPOUCXOAUT MepepacnpeseneHe 4oxo4a B NoOb3y
[epxartenen rocobnmraymia.

BHewwHWIA gonr 6onee onaceH Ans 3KOHOMWMKW, TaK Kak MPUXOAMTCA pacnnayvu-
BaTbCA pecypcamm cTpaHbl. CooTHoweHne AOT/BBI1 xapaktepusyet 6bpems fonra,
ero Be/MYMHa 3aBMCUT OT pasMepa peasibHOW CTaBKW NPOLEHTa, TEMMOB pocTa pe-
anbHoro BBI v BeniMunHbI NepBMYHOIO AeduuyuTa.
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3. MynbTUNAnMKaTopbl rocyAapCcTBEHHbIX pacxofoB, HA10roB
N cbanaHcMpoBaHHOIO 6roaKeTa

duckanbHaa NoNNTUKa rocyaapcTBa B KOPOTKOM MEPUOE MOXKET COMPOBOX-
AaTbCa athheKTammy MyfbTUNIMKATOPOB roOCPacxofoB, HANOMoB U cbanaHCMpPOBaHHO-
ro 6og>KeTa. Pe3ynbTar aTOM NONUTUKN BbIpaXKaeTcsl B NPMPOCTe J0OX0Aa, Npou3-
BOACTBa NPOAyKUMW. [103TOMY MY/IbTUMNIMKATMBHbIE 3P(EKTbl UrPatoT BaXHYHO
PO/Ib NPW BbIGOPE MEPONPUATUIA (PUCKIbHON MONUTUKMN.

BHOA>KETHBIN MynbTUNIMKATOP (MYIbTUMNIMKATOP rocpacxofoB) — OTHOLLE-
HWe N3MEHEHNA PeaslbHOro HauWoHa/IbHOro 0X0A4a K Bbi3BaBLUEMY ero U3MeHeHWUHo
rocpacxofos.

Hanorosblii MynbTUNIMKATOP — OTHOLUEHWE W3MEHEHWs peasibHOro Haumo-
HaJIbHOT0 ,0X0Aa K BbI3BaBLLEMY €ro U3MEHEHUIO Ha/TOr0B.

MynbTuUnIMKaTOop cHanaHCMpPOBaHHOTO OHOA>KeTa — paBHOe YBe/NNYeHne roc-
pacxofioB 1 Ha/IOr0B Bbi3bIBaeT YBE/INYEHNe J0X0Aa Ha BE/IMUNHY, PaBHYHO NPUPOCTY
rocpacxofioB 1 Ha/0roB.

focyfapcTBO cOBMpaeT Ha/IOrM 1 OCYLLIECTBAET rocpacxofbl. Ecnv rocygapct-
BEHHble pacxoAbl YBENNUMBAKOTCA Ha BeNMUMHY AG, TO COBOKYMHbIE pacxoAbl yBe-
NINYNBAIOTCA HA 3TY XKe BESIMUMHY 1 PaBHOBECHbIN 06bEM MPOM3BOACTBA BO3pacTaeT
oT Y1 f0 Y, (puc. 9.1) Ha BennumHy AY = AG xmg, rae mg — MynbTUNAUKATOP rO-
CYy4apCTBEHHbIX PacxooB.

E 4 Y=E

..................... AG
B T AE=C+I+G

v
<

AY
Puc. 9.1. BmsiHWe yBENMYEHMS TOCPaCX0A0B Ha BbIMyCK NPoAYKLMM

KayecTBeHHas oLeHKa MynbTUNAMKaTOopa rocyaapc TBEHHbIX PACX0A0B

MynbTUNINKALMOHHBIA MPOLECC HAYMHAETCS, KOrAa pacxofbl BO3pacTatoT Ha
AG 1 yBeNMUMBAKOT [0XO0[ Ha Ty Xe Be/NUMHY, YTO B CBOKO O4epedb AaeT npupocT
noTpebneHns. ATOT POCT NOTPe6GNEHNst BHOBb YBENMUYMBAET Pacxodbl M A0XO[, UTO
BHOBb NPUBOAMT K POCTY NOTPEGNeHNUs W T.A4. TO ecTb MYNbTUNNKALMOHHBIA 3th-
(heKT OT YBENIMUYEHMS FOCYJaPCTBEHHbIX PACXO/I0B PA3BMBAETCS TaK Xe, Kak U OT yBe-
NINYEHNS| UHBECTULIWIA.
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KonnyecTBeHHas oueHka MybTUNIMKaTOopPa rocyaapCTBEHHbIX PacX0io0B
["oCyaapCTBEHHbIe pacxopbl NPeACTaBNAT BMBAHUA (MHBEKLMN) B 3KOHOMUKY
TaK Xe, KaK ¥ UHBECTULMM, B CBA3N C YeM MY/IbTUMN/IMKATOP roCyAapCTBEHHbIX pac-
XO[l0B aHa/I0rMyeH MHBECTULIMOHHOMY MY/IbTUMNKATOPY M OH MOKa3bIBaeT, Ha Ka-
Ky BE/IMUYMHY BO3PACTET HALMOHa/IbHBIA [OX0[, eCN rocyfapCTBEHHbIE pacxofpl
BO3pacTyT Ha eauHuuy. B (opmann3oBaHHOM BuAe OH MpeAcTaB/eH ChefytoLmm
0bpaszom:
y=_ L
1-MPC

3HaueHne MynbTUNANKATOPA U3MEHWUTCS, €C/N YUECTb, YTO B 9KOHOMUKE, e
y4acTBYeT rocyapcTBo, CyLIEeCTBYOT Hanorn. C yueToM Haioroo6/1oXeHUs n3me-
HUTCA BUA (DYHKLMW NOTPE6IeHUS:

Y=MPCx(Y-TyxT)+1+G,
rae Ty — cTaBKa Hanora.
Y-MPCXxY+MPCxTyxY=1+G;

_ | +G .
1-MPC+MPCI[T, "’

v o 1
1-MPC +MPC T,

AG +Al),

rge I'IepBbII7I COMHOXXNTE/Ib — MY/IbTUNNNKATOP rocyaapCTBEHHbLIX Pacxonos.

MynbTUNAMKATOpP HaNOr0B.

Hanorun, B oT/une OT rocyfapCTBeHHbIX PacXodoB, COKpaLlatoT pacrnosarae-
MbliA 10X0[,. HanpaBneHHOCTb BO3AENCTBUA Ha/IOroB Ha BeNIMUMHY HalMOHA/IbHOMO
[0X0[a NPOTMBOMOJIOXKHA BO3LENCTBUIO Ha HEro rocyAapCTBEHHbIX pacxogos. Pas-
NNYAKOTCA OHM MEXY CO60i 1 Mo 06beEMY BO3JENCTBUA: Be/IMYMHA BO3AENCTBUSA Ha-
NIOrOB MeHbLLE, YeM roCyAapCTBEHHbIX PacX0A0B, 3TO 0OBACHAETCSA TEM, YTO CyMMY
N3MEHEHNST HaNoroob10XKeHNs CnefyeT CKOPPeKTMpoBaTb Ha BennuuMHbl MPC 1
MPS.

MexaHn3M Ha/loroBoi My/bTUMNIMKALMK, KaK U B Cllyvae C rocyaapCTBEHHbIMU
pacxofamu, CBsi3aH C MHOrOKpaTHOIN peakuueli NoTpebeHns Ha OAHOKPaTHOe M3Me-
HEHWe HaI0roB: HAJIOMM CHMXKatoTCA Ha AT => pacnonaraeMblii JOXOZ YBEIMYMBAET-
ca Ha AT => notpebneHune ysennumsaetcs Ha MPC x AT => cOBOKYMHbIE pacxoapl
yBenuumearoTcs Ha MPC x AT => COBOKYMHbIWA A0X04 Bo3pacTaeT Ha MPC x AT =>
noTpeb6sieHne yBeniMymnBaeTcs U T.4.

KonnuecTBeHHasa oueHKa MynbTUNIMKaTopa.
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1

= AY = ACx————
AT x MPC, VI
Ay = _ATXMPC _ . MPC
1- MPC 1- MPC

rge BTOpOI7I COMHOXXNTENb — HA/IOTOBbIiA MYNbTUMTNKATOP.
bBonee ToUHOE 3HaYeHMe Ha/I0roBoro MYbTUNNKaTOPA.

_ MPC AT
1-MPC+MPCxT,

Ecnn paccmaTpuBaTb MOAENb OTKPbITOM 3KOHOMMKM, TO HEOOXOAMMO onpeae-
NNTb BIMSIHWE YMCTOr0 3KCMOPTA Ha HALUMOHANbHbIM 10X0[,.

B OTKpPbLITO/ 3KOHOMWKE MY/NbTUMNIMKATOP rOCYAapCTBEHHbIX PAacXofoB MMeeT
BUAL

1
1-MPCx(1-T,)+m"’

a Ha/loroBbIN:

- MPC
1-MPC{Ll-T,)+m’

rge m — npepenbHad CKI0OHHOCTb K MMMNOPTUPOBaHUIO, WK 0014, Ha KOTOPYHO BO3-
pacTeT UMNOPT C yBEINYHEHNEM OXOda.

MynbTunaMkaTop cbanaHcMpoBaHHOro 6oa>kKeTa

Ecnu rocyaapcTBeHHbIe pacxobl U HAMOTW BO3PAcTyT Ha OfHY U TY XKe BENNYU-
HY W PaBHOBECHbIA YpPOBEHb HaLMOHa/IbHOro NpoAykra (HauMOHaNbHOro [0X0L4a)
YBE/IMYUTCH Ha TY Xe camyto Be/IMUMHY, TO rOBOPAT O My/NbTUMNKATOpPe cbanaHCK-
poBaHHOro 6rogpKeTa. OH paBeH eanHULE.

Hanpumep: YBennyeHue rocyaapcTBeHHbIX pacxonoB Ha 20 AeHEeXHbIX eAuHNL
nprBeseT K poCTy HaUMOHa/IbHOTo foxoaa Ha 80 AeHeXHbIX eauHNL, ecni 3HavYeHne
MYNbTUMNIMKATOPa rocpacxonos pasHo 4 (MPC = %i). YBenMyeHne HasioroB Ha aTy
e caMyHo BE/IMUYNHY BbI30BET COKpaLleHne HauuoHabHOro foxoaa Ha 60 AeHeXHbIX
eauHnY, (T.K. HA/I0roBbI MY/IbTUMNIMKATOP paBeH — 3). O6LWNiA pe3ynbTaT U3MeHeHNs
HaumoHanbHoro goxoga 80 — 60 = 20 AeHeXHbIX eANHUL,.

[Mpn BbIOOPE MHCTPYMEHTOB (PUCKASIbHOW MOMUTUKM YUUTBIBAKOT, YTO MY/bTUI-
NNKATUBHbIA 3PQEKT OT CHMXEHMS HANOroB cnabee, YeM OT YBE/IMYEHWNA roCyaapcT-
BEHHbIX PacX0/0B.

Ecnm Heobxo4MMo pacluMpuTb rOCYAapCTBEHHBIA CEKTOP 3KOHOMMWKMK, TO AN
NPeoAosIEHNA LUNKINYECKOro craja yBenmM4yMBatoTCsa rocpacxofbl, a ond caepXusa-
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HWS UHAALMOHHOTO NOAbeMa YBENUNBAKOTCS HANoru. VI HaobopoT, ecnn gmckanb-
Has MO/MTMKA HalleleHa Ha OrpaHMyYeHue roccekTopa, TOo B (ha3e 3KOHOMMYECKOrO
cnafa CHUXXatoTCs Hanoru, a B hase NoAbeMa CHUKAOTCS rocpacXofbl, YTO NO3BO/S-
eT OTHOCUTENbHO ObICTPO CHU3UTb YPOBEHb MHAAALMMN.

4. [eHeXXHO-KpeAnTHasa NonmTmuka

[leHe>KHO-KpeanTHaa (MOHeTapHas) nonvTuka — NnpefacTaBniseT coboil CoBo-
KYNMHOCTb rOCYAapCTBEHHbIX MeponpuAaTUA B 0611aCTU LEHEXXHO-KPeAUTHOW cucTe-
Mbl.

K OCHOBHbIM Lie/1IM A€HEXHO-KPEANTHOIN MONIMTUKN OTHOCHAT:

e ObICTPbIV poCT peasibHOro BBIT;

*  HuM3KadA 6e3paboTuLa;

e CTabW/bHbIE LIEHbI;

*  YCTOMUMBLIV NNATEXHbIN 6anaHC.

Llenn KpeauTHO-AEHEXHOW NOAUTUKA AOCTUrakoTCA MOCPeACTBOM OrpefeseH-
HbIX MHCTPYMEHTOB:

npsMble:

*  JIMMWUTbI KPeaUTOBaHWS;
*  MpPAMOe perynnmpoBaHune NPOLEHTHON CTaBKM.
KOCBEHHbIE:
e OMnepaummn Ha OTKPbITOM PbIHKE;
*  M3MeHeHVe HOpMbl 06513aTe/NlbHbIX PE3EPBOB;
*  W3MEHeHVe YYEeTHOI CTaBKM (CTaBKM pepHaHCUPOBaHWS).

Onepaumn Ha OTKPLITOM PbIHKe — MOKYMKa U npojaxa LeHTpasibHbIM 6aHKOM
rocyflapCTBEHHbIX LEHHbIX Oymar. [MocpeAcTBOM Onepaupnini Ha OTKPbITOM PbIHKE
LleHTPa/IbHbIN GaHK perynnpyeTt BeIMUUHY AeHEeXHON macchl. [MoKynas ueHHble 6y-
Maru, LeHTpa/bHbli1 6aHK YBENNM4YMBAET pe3epBbl KOMMEPYECKMX GaHKOB, MOBbILLIAS
NX KpeanTHble BO3MOXXHOCTW, pacLuMpss LeHeXHOoe npeasiokeHune. Npogasas LeH-
Hble Gymaru, UeHTpasibHbIA GaHK COKpallaeT pe3epBbl KOMMEPUYECKMX 6aHKOB, CO-
KpaLLaeT UX KPeanTHbIE BOSMOXKHOCTU U leHeXHOe MpeaJioXKeHue.

3MeHeHne HOpMbl 0683aTeNbHbIX PE3EPBOB — METOZ BO3AENCTBUA Ha BE/IMUMHY
6aHKOBCKMX pe3epBoB. HopMa 06s13aTe/lbHbIX Pe3epBOB YCTaHaB/IMBAETCS LeHTPpaslb-
HbIM 6aHKOM B NPOLIEHTax OT Be/IMUMHbI Aeno3nToB. Ee BenmMymHa 3aBUCKUT OT:

*  BMAa BKNagoB (Mo CPOYHbIM BK/1aZiaM OHa HUXKE B CPaBHEHUW CO BKNafamu

[0 BOCTpeboBaHMA);
*  pa3mepoB 6aHKOB (419 KPYMHbIX 6AHKOB OHa BbILLe B CPABHEHUW C MEJIKK-
Mn).

B pesynbrate yBenMyeHUs HOPMbl 0053aTe/IbHbIX PEe3epBOB YBE/NYMBAKOTCA
06s3aTe/IbHble Pe3epBbl, COKPaLLaeTcs KpeauTHas akTMBHOCTb KOMMepPYeCKmx GaH-
KOB, TaK KaK YMeHbLUAEeTCA [eHEeXHOe NpeioKeHne. Y MeHbLUeHNe HOPMbl YBENNYN-
BaeT CPeAcTBa A4/19 pacluMpeHnst KpeauTa, YBeNMUMBAeT [eHeXHOe MpefsoXeHue,
CTUMYNNPYS KPEeAUTHYHO aKTUBHOCTb KOMMEPYECKMX 6aHKOB.
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I3MeHeHWe y4eTHOW CTaBK1 — 3TO M3MeHEHUe MPOLEHTHOIN CTaBKMW, MO KOTOPOWA
KOMMep4yecKmne 6aHKM MOryT 6paTb B AONT pe3epBbl Y LEHTpanbHOro 6aHka. B pe-
3ynbTaTe MOBbILWEHNA YYeTHOW CTaBKM PacTeT MPOLEHTHas CTaBKa, COKpallaeTcs
06bEM 3aMMCTBOBaHUIN Yy LIEHTPasbHOro 6aHKa, cokpallas 06beM NpefoCcTaBieHus
CCyf, KOMMepyecKumn GaHkamu. [pomcxogut yaopoxkaHume Kpeauta. CHMdKeHMe
YUYETHOW CTaBKM 06/ieryaeT rnosyyeHme 6aHKOBCKOIO KPeAmTa, CHKAETCS MPOLEHT-
Had CTaBKa, pacLUMPSIOTCA KPeAUTHbIE OMepauun, YBESIMUMBAETCA LeHeXHOe npej-
NOXeHKe.

[eHeXXHO-KpeanTHaa MoMUTUKA, OCYLLECTBISEMas LeHTPa/lbHbIM 6aHKOM, Npo-
BOAMTCA NOCPELCTBOM NMOMTUKN AeLLEBLIX U AOPOruX AeHer.

[MonMTVKa AelleBblX AeHer — MpuUcyLla 3KOHOMUYECKOMY KPU3UCY U 60MbLLION
6e3paboTuue. OHa fJenaeT KpeAuT AelleBbiM, AOCTYMHbLIM, YBEMYMBAET MPenoxe-
HWe [ieHer, NOHMXaeT NPOLEHTHYIO CTaBKY, CTUMYIMPYET POCT UHBeCTMUMIA 1 BBIT.

MoMTuKa LOPOrMx AeHer — COKpaLlaeT WM OrpaHWYMBAET POCT [AEHEXHOM
Maccbl B CTpaHe, MOHMXaeT LOCTYNHOCTb KpeauTa, COKpaLlaeT MHBECTULMM U COBO-
KyMHble pacxofbl U OrpaHuymBaeT MHPAALMIO.

Pa3nnyaroT TakKe XXECTKYHO 1 TMOKYH MOHETAPHYHO MOSIUTUKY.

YKecTkas MoHeTapHas NonMTUKa — MOMMTIKA, Hamnpas/ieHHas Ha MoAjepXKa-
HVe Ha ornpefeneHHOM YPOBHE [EHEXHON MaccChl; rpauyecKn Kak KpanHui cryuai
NpeLCTaBNAeTCA BEPTUKANIbHOW KPUBOW MPeSsIOKeHNUs [eHer Ha YPOBHE 3afaHHOro
rnokKasaTesnis fieHeXXHoW Macchbl (puc. 9.2, a).

MbKas MOHeTapHas MoNMTUKA — MOMUTUKA, HanpaB/eHHas Ha NoAajep>kaHue
Ha onpefeneHHOM YpPOBHe CTaBKM MPOLIEHTA; KaK KparlHWiA cnydaid rpamyeckyn mo-
XeT OblTb MPOAEMOHCTPMPOBAHA FOPU30HTAIbHOW KPUBOW NPEASIOKEHUS [eHer Ha

YPOBHE 3alaHHOI0 3HaYeHMsA NPOLIEHTHOI cTaBku (puc. 9.2, 6).
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Puc. 9.2. 3aBUCMMOCTb M3MEHEHNSA CMIpOCca Ha AeHbIN OT Yr/la HaK/ToHa KPUBOW
Sm

Bbibop BapvaHTa MOHETapHOM NOMMTUKMA OMpPeAensieTcsa NPUUYNHON N3MEHEHNS
crpoca Ha AeHbrn. Ecny Takoi NpuMYMHON SABNSETCA M3MEHEHME CKOPOCTW obpalle-
HWS AeHer, TO peaim3yeTcs rnmbkas MOHeTapHas NOAUTNKa, COOTBETCTBYHOLLAA FOpu-
30HTa/IbHOIM MW NOMOroN KPUBOW NpefnoxeHus geHer (puc. 9.2, a). Ecnu e Takoi
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MPUYMHOW SABNSETCA UHDASLMA, TO peann3yeTcs XKecTKask MOHeTapHas NnonTuKa, co-
OTBETCTBYIOLIAA OTHOCUTENbHO BEPTUKANIbHON WM KPYTOW NPEANIOXKEHUS [eHer
(puc. 9.2, 6).

KpeanTHO-aeHeXHas NonmTnkKa NpuBoANT K pas/IMyHbIM pesynbTaTtaM B KOpOT-
KOM W [oNroM nepuogax. B KopoTkom nepuofe B 60MbLUEN Mepe BIUSET Ha peasib-
HbI BbIMYCK M B MeHbLLE Ha LieHbl. B gonrom nepuoae n3MeHeHue [eHeXXHoW mac-
Cbl BNNSIET B OCHOBHOM Ha YPOBEHb LiEH N B HEOO/bLLIOI Mepe — Ha peasibHblil 06beM
BbIMYCKa.

5. TlepegaToyHbIi MeXaHW3M KpPeaUTHO-AEHEXHOW MNONUTUKN, ee CBA3b C
OO PKETHO-HANOr0BOWN NONUTUKOMN

TpaHCMUCCUOHHDBIA (NepeaaTOuHbIil) MexaHu3M — MIaHOMEPHOCTb [AeNCTBUiA
39KOHOMMYECKMX CYObEKTOB, BO3HMKAIOWEAs MNPU  OCYLLECTBNEHUN  [AEHEXHO-
KPeAUTHOW NONTUKN.

B keiHCYaHCKOW MOZeNn NpruopuTeT 0TAaeTCa (OMCKaslbHON NONNTUKe. KeilHcu-
aHCKWNA TPaHCMUCCUOHHBIA MEXaHN3M:

N3MEHEHME [IEHEXKHO-KPEAUTHON NOMMTVKIA => U3MEHEHWe Pe3epBOB KOMMEP-
YecKuX GaHKOB == M3MEHEHNEe NPEANOXKEHNS AeHEr => N3MEHEHWE NPOLIEHTHOA
CTaBK/ => MU3MeHeHVe 06bema MHBECTULMIA => U3MeHeHIe 06bema NPou3BOACTBA.

OCHOBHYKO pOSib B TPAHCMMUCCUMOHHOM MeXaHW3Me BbIMNO/HAET MPOLEeHTHaS
cTaBka. o MHeHWtO KeliHca, AaHHbIA MexaHU3M 3PQeKTVBEH TObKO MPW OCYLLECT-
BIEHUN PECTPUKTUBHON AEHEXKHOW NOMMTUKNA (NOAUTUKe [OPOrmx [eHer), npoBso-
AVMOW AN15i NPeoTBPaLLEHUS «neperpeBa SKOHOMUKN»,

SKCNaHCUOHUCTCKasA NONUTUKA (MONMTUKA LeLUeBbIX AeHer), No MHeHnto KelH-
ca, Mano3eKTBHa, NOTOMY YTO B MePMOL 3KOHOMMYECKOro cnafa M BbICOKOro
YPOBHS 6€3paboTuLibl TPAHCMUCCUOHHbIA MeXaHU3M MOXET AaBaTb 3((heKT B C/yyae
WHBECTULMOHHON UM NNKBUAHOW NOBYLLKK, T.K. B 3TOT NePUOL NPOLEHTHas CTaBKa
HM3Ka, a CNeKyNATUBHbIN CNPOC Ha fAeHbrM Tak BbICOK, YTO OCBOWUTbL BECb MPUPOCT
NEHEXHOWN Maccehbl.

B MOHeTapucTCKON MOAENM NPUOPUTET OTAAETCH MOHETApHOW NonTrke. Mo-
HeTapUCTCKNIA TPAHCMUCCUOHHbIA MEXaHW3M:

N3MEHEHNE IEI,GH(-Z‘)KHO-K[Z)G,EI.I/ITHOI\/JI NOINTUKN == N3MEHEeHNe pe3epBoB KOMMEP-
YECKMX OBaHKOB => N3MEHEHUE npegno>keHna aeHer == U3MeHeHne COBOKYMNMHOIo
cnpoca == N3MeHeHune obbema npons3eoacTBa.

CBa3b Mexay npegnoxkeHnem feHer 1 BHIT ocyllecTBnseTca He yepes npo-
LLleHTHYIO CTaBKY, a HernoCcpeACcTBEHHO, NMPU 3TOM MeXaHW3M 3TOro BANAHWUA CKPbIT.
MOHETAPUCTbI 0OBACHANN 3TOT MEXaHM3M C MOMOLLLIO KAaTeropumn «nopThens akTu-
BOB», TO €CTb COBOKYMHOCTW BCEX PECYPCOB, KOTOPbIMU 06/1a4aeT NHANBUAYYM. W3-
MEHEHVEe [EHEXHOW MacCbl OTPaXKaeTCs Ha M3MEHEHUWN CTPYKTYPbl NOPTHens akTu-
BOB.
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PaccmMoTpuMm feicTBue TPaHCMUCCUOHHOIO MexaHu3ma 6osee noLpo6Ho.

A3MeHeHWe pbIHOYHOM CTaBKM MPOLEHTa NMPOUCXOAUT NyTeM U3MEHEHUS CTPYK-
Typbl NOPTQens aKTMBOB 3KOHOMUYECKMX areHToB. Ecnv nonntmka LEeHTPasbHOro
6aHKa Hamnpas/ieHa Ha YBE/IMYEHME [EHEXHOr0 MpPef/IoKeHUs, TO 3TO B KOHEYHOM
nTore NPUBEAET K CHMXXEHWNIO CTaBKM npoueHTa (puc. 9.3, a).

OfHaKo peakLuns AeHEeXXHOro pbliHKa 3aBUCUT OT XapakTepa Cnpoca Ha AeHbru,
TO €CTb OT KPYTU3HbI KPUBOM M (puc. 9.3). Ecnm cnpoc Ha AeHbr 4OCTaTOYHO YyB-
CTBUTENEH K U3MEHEHMIO CTaBKM NPOLEHTA, TO Pe3y/IbTaTOM YBE/MYEHUS LEHEXKHOM
MacCbl CTaHEeT He3HauMTeNNbHOE M3MEHEHMe CTaBKu npoueHTa (puc. 9.3, 6). N Haobo-
pOT, €CNK CrpoC Ha AeHbry €nabo pearvpyet Ha CTaBKy NPOLIEHTa, TO YBelnyeHue
NpeanoXeHNa NpMBeLeT K CyLLeCTBEHHOMY NafieHWo NPOLEHTHOIK cTaBku (puc. 9.3

B).
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Puc 9.3. 3aBMCMMOCTb peakLIMn IEHEXHOT0 PbiHKA OT XapaKTepa crnpoca Ha 1eHbrv

CneayroLmm LIarom SBMsSieTCH KOPPEKTMPOBKA COBOKYMHOIoO Crnpoca B CBA3N C
M3MEHEHNEM CTaBKM NpoLeHTa. Ha AMHaMUKy CTaBKM NPOLEHTa B 60/bLLEA CTENEHN
pearvpytoT MHBECTULMOHHbIE pacxodpbl. ECAn Ha [eHEeXHOM pbIHKE NPOM30LIO M3-
MEHeHMe CTaBKM NPOLEHTa, TO U3MEHUTCA U MHBECTULMOHHBIA CNPOC, U COBOKYMHBIIA
crnpoc B uenoM. OT 3Toro 6yAeT 3aBUCETb BEIMYMHA MYNbTUMIMKATUBHOIO pacLum-
PEeHWsi COBOKYMHOI0 A0X0/a.

HapylieHns B n060M 3BeHe MepeAaToMHOro MexaHusma MOryT MpuBecTU K
CHVDKEHWIO UM AaXKe OTCYTCTBUIO KaKUX-IMBO Pe3ynbTaToB AEHEXHON MONTUKMN.

MomMMMO KayecTBa paboTbl MepefaTovyHOro MexaHu3ma CyLLeCTBYHOT U Apyrue
C/TIOXKHOCTW B OCYLLECTBNEHWUN [AEHEXHOW NOAUTUKW. TofaepKaHune LeHTPasbHbIM
6aHKOM OZIHOTO W3 LIeNEBbIX MapaMeTPOB, CKaXXEM, CTaBKM MPOLEHTa, TpebyeT n3Me-
HEHWA ApYroro B cyyae KonebaHWin Ha AEHEXXHOM PbIHKe, YTO He Bcerga 6naronpu-
ATHO CKa3bIBAeTCA HA 3KOHOMUKE B LieNoM. Hanpumep, B ciydyae crnaja u CoKpatle-
HMSA Crpoca Ha AeHbrM LUeHTpasbHbIN 6aHK ANs NpeaoTBpalLeHns nafjeHns CTaBKu
MPOLEHTa LO/DKEH YMEHbLUNTL NPeAnoXeHne aeHer. Ho 310 nNpuBeaeT K MajeHuto
COBOKYIMHOIO Cnpoca 1 ycyryomT cnag B 3KOHOMUKE.

JleHeXKHO-KpeanTHas NOMUTNKA TECHO CBA3aHa C (PUCKabHOW N BHELLUHE3KOHO-
MMUYECKOW NONTUKOIN rocyaapcraa.
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Ecnn npaBuTeNsCTBO CTUMYNIMPYET 3KOHOMUKY 3HAUUTE/IbHBIM PacLUMpPeHrEM
rocyfapCTBEHHbIX PacxofoB, pe3y/ibTaT BO MHOITOM OyJeT CBSi3aH C XapaKTepoM fe-
HEXXHOW NONNTUKN.

dPurHaHCMpOBaHWe [ONONHUTENbHBIX PacXOL0B AONTOBLIM CMOCO60M, T.e. Yepes
BbINYCK 06/IMraumii, OKaXXeT [aB/fieHne Ha (PUHAHCOBBIA PbIHOK, CBSXKET 4acTb [e-
HEXHOIN MacCbl U BbI30BET POCT NPOLEHTHOW CTaBKM, YTO MOXXET NMPUBECTU K COKpa-
LLEHMIO YaCTHbIX MHBECTULMIA M NOAPLIBY UCXOAHbIX CTUMY/IOB, K PACLUMPEHMIO 3KO-
HOMWYECKOWN aKTUBHOCTMW.

Ecnu e ueHTpasibHbIA 6aHK OAHOBPEMEHHO MPOBOAUT NOMNTUKY NOAAEPXKaHWS
MPOLIEHTHON CTaBKW, OH BbIHYX/EH OYAeT paclumpuTb MpeLnoXeHve AeHer, NpoBo-
LUMpya NHPAALMIO.

AHanornyHaa npobnema BCTaeT M MpPW peLleHun Bonpoca 0 PUHaAHCMPOBAHNN
aeduumTa rocorompkeTa.

AheKTNBHAA CTabubHaA AeHeXXHas MNOANTUKA B OGOMbLUMHCTBE C/ly4yaeB He
MOXET COCYLLEeCTBOBaTb C (MCKa/IbHOW MOMUTUKOW, AOMycKarolleh Aemunt roc-
OropKeTa. ATO CBA3AHO C TEM, YTO B YC/I0BUAX PacTYyLLEero geuumra n orpaHuyeH-
HbIX BO3MOXXHOCTE [0NrOBOr0 (YMHaHCUPOBaHUA NPAaBUTENLCTBY C/IOXKHO Yaep-
XaTbCA OT [aB/IEHUA HA LeHTPa/IbHbIN 6aHK C Lefiblo JOOUTLCS YBEIMYEHNSA [EHEX-
HOI Maccbl AN (hMHaHCUPOBaHUS dedmumTa.

OCHOBHbIE TEepPMUHbI

durckanbHasa (6r04KETHO-HaNoroeas) NOANTNKA rocyaapcTea
[VcKpeumoHHas hrckabHas NonTMKa rocyapcraa
HeanckpeymoHHas (aBTomaTuyeckas) mcKanbHas nomMTuKa rocyaapcrea
[CoCcyaapCTBEHHbIN OHOMKET

BIOKETHBIN N30bITOK

BrOKETHBIN fednunt

CeHbopax

VHMDNAUMOHHBIA Hanor

CTPYKTYpHbIN feununt

LInknuyeckunin geomumnt

["oCyfapCTBEHHbIN fonr

BHeluHwnin gonr

BHyTpeHHWIA gonr

BHOKETHBIN MYNbTUMANKATOP

Hanorosblit MynbTUNIMKATOP

MynbTUnAnKaTop cbaiaHCMPOBaHHOMO GrHOAYKeTa

A dheKT MyNbTUNAMKATOPA B OTKPLITON 3KOHOMUKE
[leHeXXHO-KpeanTHas MoMTHKa

Monutnka goporux aeHer

MonuTrKa feLleBbIX feHer

XKecTkas MOHeTapHas NonTrKa

Msrkas MoHeTapHas NosMTunKa

TpaHCMUCCMOHHDIN (NepeaaToYHbIin) MeXaHU3M
PeCTpMKTUBHasA AeHeXXHas NoNnTuKa
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Bonpocbl gns obcy>kaeHus

1. Mepeuncnnte Lenn PUCKanbHON NONUTUKN.

2.  Kakylo (rcKaibHY NOANTUKY HEOOXOAMMO MPaKTUKOBATb B YC/IOBUAX 3KOHO-
MM1YeCcKoro cnaga? B ycnosusax nHpasymun?

3. KakoBa po/ib BCTPOEHHbIX CTabunIn3aTopoB B 3KOHOMUKE?

4. Kakve Bugbl GrOfKeTHOro gegumumrta M cnocobbl ero (omHaHCUMpoBaHus Bbl
3HaeTe?

5. Kakue uenu npecneiyet AeHEXHO-KPeAUTHas NOIMTUKA LEHTPa/IbHOro 6aHKa?
6. KakvMn MHCTpyMeHTaMu NOMb3YeTCs LeHTPasbHbIA 6aHK 418 AOCTUXKEHUA Lie-
nelt feHeXHO-KPeaNTHON NONUTUKIN?

7. B Kakumx cny4asix LUeHTpa/lbHblil 6aHK MCNOMb3YeT NOANTUKY AOPOrMX U MOMn-
TUKY AeLleBbIX AeHer?

8. OObsAcCHWUTE, B YeM 3aK/H0YaeTCAa NPUHLMNNAIbHOE pas3/inye MOHETapUCTCKOro
N KEMHCMAHCKOro MOAXO0A0B K MCMO/Mb30BaHNIO KPeAUTHO-AEHEXHON NONNTUKMN,

9. TlMo4yemy B NPOBEAEHUN KPEAUTHO-AEHEXHOW NOMTUKM NPUCYTCTBYET AueMMa
Lienen, TO eCTb HEBO3MOXXHO OJHOBPEMEHHO PErynMpoBaTh AEHEXHOE MpeL/ioKeHme
N NPOLIEHTHYIO CTaBKY?

10. B 4yeM OTmuMe XKeCTKOM 1 T’MOKON MOHeTapHbIX NONTUK?

TecThl

1. Kakoe 13 HM>KeNepeunceHHbIX Y TBEPXKAEHNIN ABNAeTCA HEBEPHbLIM:

a) aBTOMaTU4YeCcKmMe CTabuInM3aTopbl HAKOrAa NOIHOCTbIO He YCTPaHAKT HecTabu/b-
HOCTb 3KOHOMUKMU;

0) ONnA OOCTMXKEHUA €XerofaHoro cbanaHCMpOBaHHOIO OOMKeTa B nepuof craga
NpPaBUTENLCTBO JO/MKHO CHN3UTb HA/IOrOBbIE CTaBKMU;

B) «MOMIUTMKA [OXOA0B» NPeAnosaraeT, YTo CPeHErofoBoil POCT HOMUHaNNbHOW 3ap-
nnaTbl 4O/MKEH ObITb HE BbILLE, YEM CPeHEro0BOM POCT NPON3BOAUTENLHOCTY TPY-

na.

2. CTPYKTYpHbIiA aevumT rocyfapCTBEHHOro Gra>KeTa npeAacTasnseT Co6oil
Pa3HOCTb Me>Kay:

a) TEeKYLLMMM rocyAapCTBEHHbIMI pacxoJamu 1 oXo4amMu;

6) haKTMUeCKUM AethnLMTOM 1 AEULUTOM B YC/TOBUAX MOHOMN 3aHATOCTY;

B) TEKYLLMM AePUUUTOM U CYMMOIA BbINAAT NPOLEHTOB MO rocyAapCTBEHHOMY [10/-
ry;

) TEKYLMMI TOCYAapCTBEHHbIMU PacXodaMm 1 A0X0AaMK, KOTOPblE MO/ Obl No-
CTYNUTb B BIOAXKET B YCOBUSAX MOJSHOI 3aHATOCTW.

3. CyulecTByeT HebO/bLIOE, HO CYLLECTBEHHOE pasnnyve mexkay adqekTom Mynb-
TUNIMKaTOpPa NPy YBENUYEHUN TOCYAAPCTBEHHbLIX PACX0A0B, Hanpumep, Ha 10 mnpa,
$, 1 Npy CHUOKEHUN HA 3TY CyMMY WHAMBMAYaNIbHbIX Hanoros. OHO BbI3BAHO TEM,
4yTO:

a) rocyfapCTBeHHble pacxofbl, MOBbIWAS 4OX0Abl OT NMPON3BOACTBEHHON AeATe b-
HOCTW, YBEIMYMBAIOT TEM CaMbIM Pacxofbl Ha NOTPe6/eHNe;
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6) CHWKeHue Hanoros Ha 10 mnpa. $ okasbiBaeT 3HaUMUTENbHO 6OMbLUEe BAMSHNE Ha
COCTOSIHME rocOrMKeTa, YEM MOBbILLEHNE FOCYAAPCTBEHHBLIX PAcXO[0B Ha 3Ty XXe
CyMMY;

B) CHWKEHWE HA/IOr0B HEMOCPEACTBEHHO BANSET Ha BE/IMYMHY NOTPEOUTENBCKMX [10-
XO[I0B M PacxofloB, a YBENMYEHNE rOCYAapCTBEHHbIX PACXOA0B OKa3blBaeT Ha HUX
KOCBEHHOE BO3/ENCTBUE,;

I) COKpalleHVe NHAMBMAYaNbHbIX HA/OroB Ha 10 mnpa. $ He nNpuBefeT K pocTy no-
TPebUTENLCKUX PAcX0/0B Ha 3Ty CYMMY, YaCTUYHO BO3pOCLUME A0X0Ab! (KaK pe3y/b-
TaT NafeHns Hanoroe) 6yayT cbeperaTbCes.

4. CornacHo KoHUenuum MynbTunankaTopa cbanaHcupoBaHHOro 610a>KeTa, paBHoe
COKpaLLeH1e HaNoroB 1 rocyAapCTBEHHbIX 3aKymMoK:

a) He M3MEHUT YPOBEHb HALMOHA/ILHOTO [0X04a U NPOU3BOACTBA;

6) 6yeT cnocobCcTBOBaTh BbITECHEHMIO YAaCTHbLIX MHBECTULIWIA,

B) YBE/IMUYNT PaBHOBECHbLIN YPOBEHb HaLMOHA/IbHOIO 0X04a U NPOU3BOACTBA,;

I') BbI30OBET [ABWKEHME paHee cbanaHCMPOBaHHOIO BrofkeTa K AehMUMTHOMY COCTOS-
HUIO;

A1) CHU3UT PaBHOBECHLIW YPOBEHb HaLMOHa/IbHOIO 10X0/a U MPOM3BOACTBA.

5. ApKO Bblpa>KeHHast aH TUMHAALMOHHASA (hCKaNbHas NOAMTUKA NpeanonaraeT:
a) MOBbILLIEHNE YPOBHSA HaNOroo6/10)KEHNS U COKPALLEHUs roCyapCTBEHHbIX Pacxo-
[10B;

6) CoKpalLlleHVe 1 HanoroBbIX NOCTYMN/IEHUIA U FOCYapCTBEHHbIX PACXO/0B;

B) POCT HasoroB 1 60Nee BbICOKMIA YPOBEHb FOCY1aPCTBEHHbIX PACXOA0B;

I) CHXXEHWe HaNloroB 1 60/1ee BbICOKUIA YPOBEHb FOCYAaPCTBEHHbIX PAcX0/I0B;

[1) NOCTOSIHCTBO YPOBHS HA/IOrOB W YPOBHS FOCY/JapCTBEHHbIX PACX0/0B.

6. Ecnn LleHTpobaHk npeanonaraeT yBeMUMTb NpeaiodKeHne [eHer, TO OH MO-
YKET:

a) BbIMO/HATbL OnepaLumy Nno NoKyrnkKe LeHHbIX 6yMar Ha OTKPbITOM PbIHKE;

6) CHU3UTb YYETHYIO CTaBKY;

B) CHU3UTb pe3epBHble TPeboBaHNS;

') BCe BbiLLUenepeyncneHHoe.

7. Ecnn LleHTpob6aHK NoKynaeT Ha OTKPbITOM PbIHKE LieHHble Bymaru Ha 8 mMapa.
py6. Npy AeHEXKHOM My/NbTUNIMKaTOpe, paBHOM 2,4, 06bEM [eHEeXKHOW Maccbl MO-
YKET:

a) yBe/munTbea Ha 19,2;

0) BO3pacTu Ha 8,

B) YMeHbLUNTLCA Ha 19,2;

) CoKpaTUTbCA Ha 16,5.

8. Kakylto uenb npecnefyeT LieHTpobaHK, MeHAs YYETHYH CTaBKy:
a) MOBbILLIEHME 10X0OA0B rOCOHIKETA;

0) 3aWmTa 3KOHOMUM CTPaHbl OT 3KCNaHCUN MHOCTPaAHHOIO Kanutana;
B) CMArYeHMe LUMKINYECKNX KONebaHuia,

') BblpaBHMUBaHWE NIATEXXHOr0 b6anaHca;
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[) cTabunmsaums LeH?

9. Ecnm LleHTpo6aHK noBbilaeT YYETHYK CTaBKy, TO 3Ta Mepa HanpasieHa B
MepBYHo o4Yepe/b Ha:

a) CHUKEeHMe 00LLEe BENNYMHBI PE3ePBOB KOMMEPUYECKNX OaHKOB;

0) CTUMYNMpPOBaHWe pocTa CoepeXXeHNin HaCeneHus;

B) COAeCTBME POCTY 06BEMOB CCY/l, NPEAOCTaBNSAEMbIX LIEHTPa/lbHbIM 6aHKOM KOM-
MepYeCKMM b6aHKaM;

) yBennyeHme o6LLero 06 béMa pe3epBoB KOMMEPYECKMX BaHKaM;

0) AOCTUKEHWNE APYTMX LENen.

10. B 3KOHOMVKe OTMeYaeTCs MojHas 3aHATOCTb, HO BbiCOKasA MH(nALUMA. Kakas
KOMOUHALUWSA rocyfapCTBEHHOW NOMMTUKNA CKOpee NMpuBeaeT K CHUDKEHWUIO TeMroB
VHAALMNN:

a) YBeNMYeHNe rocyaapCTBeHHbIX PacXofoB M MpoAaXka rocyfapCTBEHHbIX 06/mra-
LM Ha OTKPbITOM PbIHKE;

0) cokpalleHune rocyfapCTBeHHbIX PacxXoAoB U MpojaXka rocyfapCTBeHHbIX 06aura-
LM Ha OTKPbITOM PbIHKE;

B) CHWXKEHME Ha/IoroB M MOKYyrKa rocyapCTBEHHbIX 00Mraunii Ha OTKPLITOM PbiH-
Ke;

) yBeNMYeHWe Ha/IOrOB M MOKYMKa FOCyAapCTBEHHbIX 06/Mraumini Ha OTKPbITOM
PbIHKE.

11. K BCTPOEHHbIM aBTOMaTMNYECKUM CTabunnsaTopam 0 THOCATCA:
a) NPOrpPeccuBHbIA MOLOXOAHbIA HANIOT;

6) nocobus no 6e3paboTuLg;

B) cybcuamm epmepam;

) BCE NepeyvncneHHoe BEPHO.

12. Kakoit cnoco6 gomHaHcupoBaHusa fehuuyTa rocyaapcTBEHHOrO 6roA>KeTa SBns-
eTcs 60nee MHPNALNOHHBIM:

a) 3aliMbl NPaBUTENbCTBA B LIEHTPa/IbHOM GaHKEe;

0) 3aiiMbl NPaBUTENLCTBA HA YACTHOM KPEAUTHOM PbIHKE.

13. K onepauunam LeHTpaibHOro 6aHka Ha O TKPbITOM pbIHKE OTHOCATCS:
a) U3MEHeHWe LeHTPasIbHbIM 6aHKOM HOPMbI 06513aTe/TbHbIX Pe3epBOB;

6) n3MeHeHVe LieHTPa/lbHbIM 6aHKOM YYETHOM CTaBKM CCYHOI0 NPOLEHTa;
B) NMOKYMKa rocyAapCTBEHHbIX LieHHbIX bymar;

I nNpofaxa rocyaapCTBEHHbIX LEeHHbIX Bymar.

14. TonnTuKa JOpOorux AeHer:

a) NPUBOANT K POCTY NPOLIEHTHOW CTaBKW;
0) cokpalwaeT MHBECTULMK,

B) COKpaLLaeT NH(NALNIO;

I) BCe MepeyncneHHoe BepHO.
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15. Kakas 13 onepauuin LeHTpasibHOro 6aHka yBenuumBaeT KONMYECTBO JeHer B 06-
paLleHnu:

a) LeHTpa/IbHbI 6aHK MOKYMNaeT 06/mraumm Ha OTKPbITOM PbIHKE;

0) LeHTpabHbIA GaHK NOBbILLAET 0653aTeNbHYH HOPMY PE3epPBOB;

B) LeHTpa/IbHbI 6aHK NPoAaeT rocyaapcTBeHHbIe 06Mrauumn HaceeHNo 1 6aHKawM;
I) LeHTpa/bHbIA 6aHK NMOBbILLAET YUYETHYHO CTaBKY MPOLEHTA.

3agayn

1. B TeKkyLlem rofy HauMOHa/bHbIN A0OXOA CTpaHbl cocTaBun 40 TpaH. py6nen npw
HaLMOHa/IbHOM [10XOfe MOJIHON 3aHATOCTW, paBHOM 48 Tp/H. pybnei. "ocyaapcT-
BEHHbIE pacxofbl COCTaBMM 15 TpNH py6nen, a AeACTBYHOLLAs CTaBKa Nog0X0AHOro
Hanora pasHsnacb 25%. C y4yeToM MCNONHeHWs Bro[pKeTa B TeKyLLEM rogy 40/isi ro-
CY[LlapCTBEHHOr0 Jo/ra B HalMoHa/ibHOM goxofe coctasuna 50%. Tekylaa cTaBKa
npoueHTa pasHanacb 8%. Ha oCHOBe MpMBEAEHHbIX AaHHbLIX ONpPeaenvTb AeuunT
rocylapCTBEHHOI0 6roKeTa: a) 06LMIA; 6) CTPYKTYPHBINA; B) LMKINYECKUNIA.

2. JKOHOMMKa onucaHa cneayrowmMmmn JaHHbIMA:
C=20+08(Y-T+F);1=60; T=40; F=20; G=30.
a) PaccuunTainTe paBHOBECHbIN YPOBEHb [0X0/a.
6) MpaBUTeNLCTBO YBeNMUMBAET pacxopbl Ao 40 B uensax CTUMYIMpPOBaHUSA 3KOHOMM-
KW:
*  YTO MPOUCXOAUT C KPMBOW MIaHMPYeMbIX pacxooB?
*  Kak M3MEeHUTCH YpoBeHb Aoxoaa?
e KaKOBa Be/IM4MHa My/bTUM/INKATOPA rocpacxooB?
*  KaK U3MeHMUTCS casibao 6rogkeTta?
B) MpaBnTenbLCTBO yBennumeaeT Hanoru ¢ 40 go 50:
*  YTO MPOUCXOANT C KPMBOI pacxofoB?
*  KakK M3MEHUTCS PaBHOBECHbLIN YPOBEHb [10X0a?
*  KaKOBa Be/IM4MHa My/NbTUMNINKATOPaA Ha/IoroB?
*  Kak M3MeHUTCA canbo bromkeTa?

3. MpeanonoXxmm, YTo NPUHATO peLleHne COKPaTUTbL TPaHCHEPTHbIE NIATEXM N Of-
HOBPEMEHHO YBE/IMYUTL rOC3aKynKn Ha Ty XXe BENINUYUHY, T.e.AG = -A TR,

a) YBeNMuMTCS UAN YMeHbLUMTCS 3HaveHune paBHoBecHoro goxopa (Y)? lNposepbTe
satonpn C=0,8Y; 1=100; Y =600; AG = 10; ATR = - 10.

0) ByayT M U3MeHeHMs B ca/lb[l0 rocyAapcTBEHHOro 6roaKeTa?

4. LleHTpa/ibHbIA 6aHK MOKYNaeT rocyAapCTBEHHble 06/mMraumM y KOMMepPYecKoro
6aHKa Ha cymmy 100 mMSH. py6neit. Kak MOXeT M3MeHUTLCA NpeanoXeHne AeHer, ec-
NN KOMMepPYecKne 6aHKM MOMHOCTHH0 UCMOMb3YHOT CBOU KPeAUTHbIE BO3MOXKHOCTH,
npw yCnoBun, YTO HOpMa pe3epBMpoBaHnAa Aeno3nToB cocTasnseT 10%.

5. Pe3epBbl KOMMepyeCKnx 6aHKOB COCTaBnAaoT 1 map4. pyo. [eno3nTbl paBHAKTCS
4 mnpa. py6. Hopma 06s3aTe/IbHbIX pe3epBOB cocTaBnseT 25 %. Ecnm ueHTpaibHbIN
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6aHK PeLUNT CHU3UTL 0653aTeNbHY0 HOPMY pe3epBupoBaHns Ao 20 %, Ha Kakyto Be-
NINYMHY MOXKET YBENNUUTLCS NPEANOXKEHNE AeHer?
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TEMA 10: 3KOHOMWYECKWI POCT

=

SKOHOMMYECKMIA POCT: MOHATME, NOKasaTenun, hakTopsbl.
HeokeliHCMaHCK1e MOAeNn 3KOHOMMUYECKOro pocTa.
3. Mogenb Pobepta MepTtoHa Conoy.

N

1. 3KOHOMWYECKWIA POCT: MOHSTME, NOKa3aTeNn, haKTopbl

Mof poCTOM O6bIYHO MOHUMAIOT [ABMXKEHME IKOHOMMUYECKOW >XM3HMW, TEHIEH-
LUMN B PasBUTUN 3/1eMEHTOB 3KOHOMUKMK (LieH, Npou3BOACTBa, 6e3paboTuubl 1 Ap.)
CBo0e BbIpaXkeHue POCT HaXoANUT B YBENYEHUM NOTEHUMaILHOIO U peasibHoro BHIT,
BO3pacTaHy 3KOHOMUYECKOI MOLLM CTPaHbl.

POCT ecTb cocTaBnstoLLaA 3KOHOMUYECKOro pasBnTUA, KOTOPOE NMOHMMAETCH Kak
MPOLLECC, BKIHOYAOLWMIA Neproapl pocTa 1 cnaja, KoMUYeCTBEHHbIX U Ka4eCTBEHHbIX
N3MEHEHWNI B 3KOHOMUKE.

BaxkHeALwmMmm npobremamm TeOpUM pocTa ABNSKOTCA:

*  TeHAEeHUMM N UCTOYHUKM POCTE;

e obecneyeHue ero [0roBpeMeHHOMN YCTONYMBOCTH;

*  MOCNEeACTBUA BbIOUPAEMO MOLEIN SKOHOMUYECKOI MOMNTUKN;

*  TeMmmnbl 0GHOB/EHNS CTPYKTYPbl HAPOAHOI 0 XO35NCTBA;

*  n3MepeHMe PaKTOpOB N pe3ynbTaTos.

B 3anagHoi y4ebHOW nuTepaType cpefn KOMMIeKca Ha3BaHHbIX NpobieM 0co-
60e BHUMaHVe yOensatT TaKUM KOHKPETHbIM BOMpPOCaM, Kak: ABWKEHWE KanuTano-
BOOPY)XEHHOCTU; TEHAEHUMMN peasibHON 3apnnaThl; UHAMUKA OTHOLLEHWIA 3apniarthl
K [oxofaM COOCTBEHHMKOB KanuTasa, AUHaMUKa YPOBHS MpuobInv; TeMMbl pocTa
BHIT n gp. Mpn 3TOM M3yyaloTca U NPOTUBOPEUNS MEXAY HayYHO—TEXHUYECKUM U
COUMabHbIM POCTOM; CTpaTerveil M TaKTUKOW POCTA; PbIHOYHBLIM U BOHOMKETHBIM
POCTOM; MHTEHCUBHbIM U 3KCTEHCMBHbIM POCTOM.

OKOHOMUYECKMIA POCT Ha3blBatOT IKCTEHCUBHBIM, €CMIM OH OCYLLECTB/IAETCA 3a
CYUET NPMBIEYEHNA LOMONMHUTENbHbLIX PecypcoB. VIHTEHCUBHBIN POCT CBA3aH C Mpu-
MeHeHMeM 60/1ee COBEPLLEHHbIX (DAKTOPOB MPOM3BOACTBA U TEXHOJIOTMEN, TO eCcTb C
POCTOM OTfauu OT (DaKTOPOB MPOM3BOACTBA.

PaKTopbl 3IKOHOMMYECKOr0 pocTa rpynnmpyroT B COOTBETCTBUM C TUMaMK 3KO-
HOMWYECKOro pocTa.

K 3KCTeHCMBHbIM (hakTopam OTHOCAT:

*  poOCT 3aTpar KanuTana;

*  poOCT 3aTpar Tpyaa;

K MHTEeHCMBHbIM (hakTopam OTHOCAT:

*  TeXHO/IOrMYecKmnin Nporpecc;

*  3KOHOMWIO Ha MacLUTabax;

e  pocT 06pa3oBaTe/IbHOro 1 NPOMeCcCMOoHaIbHOIO YPOBHSA PabOTHNKOB;

*  TOBbILIEHNE MOOUNBHOCTU M YNyULLIEHWE pacrpefeneHunst pecypcos;

*  COBepLLEHCTBOBaHME ynpas/eHns NPON3BOLCTBOM.
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Horga B BUAe CaMOCTOATE/IbHOIO (hakTopa 3KOHOMUYECKOro pocTa BblAendoT
COBOKYMHbIA CMPOC Kak rNaBHbIA KaTanm3aTtop npouecca pacluMpeHns Npou3BOACT-
Ba.

B kayecTBe NpUUMH, CAEPXKMBAIOLMX IKOHOMUYECKMNIA POCT, YacTO HasblBalOT
PECYPCHbIE M 3KOHOMUYECKME OrpaHNYeHns, a TakKe LUMPOKNIA CNEKTP counaibHbIX
N3aepXek, CBsi3aHHbIX C POCTOM NPOW3BOACTBA.

SKOHOMMYECKMIA POCT U3MEPSAETCA ABYMS Criocobamu:

*  rogosbiMy Temnamu pocta BHIT,

*  rofgosbiMy Temnamu pocta YHI.

B KayecTBe OCHOBHbIX NOKa3aTesiein n3mMepeHnst 3KOHOMUYECKOTr0 pocTa UCNoJb-
3yloTcs:

*  KO3(h(pMUMEHT pocTa — OTHOLLUEeHME MoKasaTens n3yyaemoro nepuoga K

rokasaresito 6a3nCcHOro nepunoaa;
*  Temn pocTa — KOAPMPUUMEHT pocTa, YMHOXEHHbI Ha 100%;
*  Temn npupocTa — Temn pocta MuHyc 100%.
Mpouecc 3KOHOMMYECKOro POCTa BK/IKOYAeT B Cebs B3aVIMOLENCTBME ero (PakTo-
POB. BblAenatoT Tpy rpynmnbl PakTopoB 3KOHOMUYECKOrO pocTa:
e  (pakTOpbI NPeLIoXKEHNA — Ha/Mume NIOLACKMX PecypcoB, OCHOBHOIO Karnu-
Tasa, ypoBeHb TEXHO/OTUM;

e (pakTOpbI Cripoca — YPOBeHb LieH, MOTPeOUTENbCKME PacXofbl, UHBECTULLN-
OHHble pacxoAbl, YACTbIA 0OBLEM IKCMOPTA;

e (pakTOpLI pacnpeneneHns — paunoHaNbHOCTb W MOSIHOTa BOB/IEYEHUS pe-
CYpCOB B MpOLIeCcC NPOU3BOACTBA, 3PPEeKTUBHOCTL UCMO/Mb30BAHMS BOBJIe-
KaeMbIX B 3KOHOMUYECKMIN 060pOT PecypCcos.
BblgenaT No3UTKMBHbIE WU HeratuBHble pe3y/bTaTbl 3KOHOMUYECKOro pocTa.
CTOpPOHHMKN 3KOHOMWYECKOT0 POCTa NPUBOAAT CreaytoLune apryMeHTbl:
*  3KOHOMWYECKMI POCT CMNOCOOGCTBYET POCTY MaTepuasibHOro m3o0omunma u
YXVM3HEHHOr 0 YPOBHS;

*  npobnembl OKpY)XatoLLien cpefbl €1abo CBA3aHbl C 3KOHOMUYECKM POCTOM;

*  3KOHOMWYECKWIA POCT SABNAETCA €AMHCTBEHHbIM [eNCTBEHHbLIM CPEeLCTBOM
AN19 OCTV>KEHWNA 60/bLLErO PaBEHCTBA B JOX0AAX.

[MPOTVBHMKN 3KOHOMWUYECKOIO pOCTa CYMTalT, YTO:

*  3KOHOMWYECKMI POCT BEAET K 3arpsA3HEHUIO OKPY)KatoLLLEN cpeabl;

*  3KOHOMWYECKWM POCT MOPOXAaeT cpean Noferd 6ecnokKomcTBO M HeyBe-
PEHHOCTL B 3aBTpaLlHeM [He;

*  3KOHOMWYECKWIA POCT YacTO HaXOAMTCA B MPOTUBOPEUUMN C OMNpeLeneHHbI-
MW YeNI0BEYECKUMU LIEHHOCTAMN;

*  BHYTPeHHVE N MeXAyHapoAaHble npobneMbl — 3TO NPO6/eMbl pacnpesene-
HWS, a He NPON3BOACTBA.

[Mpn perynnpoBaHUM 3KOHOMWYECKOro pOCTa Yallle BCEro BbIAENANOT Cnefyto-
LLIMe 3KOHOMUYECKME MOAESIN:

*  HeOKeilHcuaHcKyto moaens (Mogens EBces [lomapa 1 Posi Xappoaa);

e HeoKnaccuyeckyt mogens (Mogens Pobepta Conoy).
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2. HeokeliHCcMaHCKMe MO 3KOHOMUYECKOMO PocTa

Mogenu pocta UCXOAUT U3 TOr0, YTO YBENNYEHUE peasibHOro obbema BbiMycka
MPONCXOANUT MpeXae BCEro noj BAMAHMEM OCHOBHbIX (PaKTOPOB NPOM3BOACTBA —
Tpyaa (L) n kanutana (K).

Hanbonee NpocToin KeHCMaHCKOW MOJENbI0 pocTa ABnseTcs moaens E. Loma-
pa, npepnoXkeHHas B KoHUe 40-x rofos 20 Beka, KOTopad UCXOAUT U3 TOrO, YTO Ha
PbIHKe Tpyfa CYLeCcTBYeT M36bITOYHOE MPenoXeHne, YTO 00yC/I0B/IMBAET MNOCTOAH-
CTBO YPOBHS LieH. BblObITME KanuTana OTCYTCTBYeT, OTHoLWeHne K/Y n Hopma cbe-
PEXEHNIN — NOCTOAHHLI. BbIMYCK 3aBUCUT OT OIHOI0 pecypca — Kanutana.

PakTopoM yBe/IMYeHUs Cnpoca 1 NPeAsIoKEHNS B 3KOHOMUKE CNYXXUT NPUPOCT
NHBECTULUMIA. ECn B laHHOM Mepuoae MHBECTULMM BbIPOC/M Ha A |, TO, B COOTBET-
CTBUY C 3(PPEKTOM MY/IbTUMNIMKATOPA, COBOKYIHbIM CNPOC BO3PacTaeT Ha:

1 1

AY,, =Al On = Al G—=Al =
1-b S

roe m— MynbTunankaTop pacxogos; b — MPC; s — MPS.

YBenuyeHue COBOKYIHOIo npeanoXXeHna CoCTaBuT:
AY,. =a DK,

rae o — npefenbHas NPoU3BOANTENBLHOCTb KanuTana (Mo yCnoBuMio NoCcTOSHHA).

MprpocCT KanuTana 06ecneynBaeTCsl COOTBETCTBYHOLLIMM 06BEMOM VUHBECTMULINIA
|, NO3TOMY MOXXHO 3anucaThb:

AY, = 0.

PaBHOBECHbIi 9KOHOMUYECKUIA POCT BYAeT AOCTUTHYT NPW YC/IOBUM PaBEHCTBA
crnpoca 1 NpeanoXeHus:

nnn

TO eCTb TEMN NPUPOCTa MHBECTULMIA AOMKEH OblTb paBeH NPOU3BEAEHNIO Npeaesb-
HOVA NPOM3BOANTENBLHOCTM KanuTana 1 npeaenbHO CKNOHHOCTM K coepexeHnto. Be-
NIMYMHA o 3a0aeTCs TEXHOMOrMeid NPOU3BOACTBA W, B COOTBETCTBMMU C MPUHSATLIMM
MPeAnocbI/IKamMK, NMOCTOSIHHA, a 3HAYWT, YBENMYMTb TEMMbl NPUPOCTa MHBECTULMIA
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MOXXET /MLb POCT HOPMbI COepexxeHnid s (HO A4N1A paccmMaTpUBaeMOro nepuoja oHa
6epeTcs NOCTOSAHHOW).

[MockonbKy B ycnoBusax pasHoBecuss | =S, a S =s - Y npu s = const, ypoBeHb
A0XoAa ABNSETCA BENMYMHOM, NPOMOPLMOHATIbHON YPOBHIO NHBECTULNIA, U TOrAa:

TakuM 06pa3om, cornacHo Teopun E. Jomapa, CyLleCTBYeT PaBHOBECHbIN TEMN
NnpupocTa peasibHOro 0Xo04a B 3KOHOMUKE, NPY KOTOPOM MOIHOCTLIO UCMOJb3YHTCA
NMeroLMecs NPon3BOACTBEHHbIE MOLLUHOCTM. OH MpPAMO MPOMopLMoHanieH Hopme
coepeXxeHn 1 nNpeaebHON NPOM3BOANTENILHOCTW KanuTana, Uan NPUPOCTHON Kanu-
Tanootaaye, (A4Y/AK). VIHBeCTMLMM N [OXOA PACTyT C OAMHAKOBbLIM MOCTOAHHbLIM BO
BPEeMeHN TeMMOM.

Takoe AMHaMU4YecKoe PaBHOBECUE MOXKET OKa3aTbCsl HEYCTONYMBLIM, KaK TO/b-
KO Temn pocTa Mn/aHOBbIX MHBECTULMIA YaCTUUHOIO CEKTOPa 3KOHOMUKWN OTK/OHSAET-
CS OT YPOBHS, 334aHHOI0 MOJE/bIO.

Mogenb P. Xappoaa (paspaboTaHa 1939 r.) BKIOYaET 3HAOTEHHYHO (hYHKLUIO
NHBECTULUMI (B OTINYME OT 3K30MeHHO 3afaHHbIX UHBECTUUMIA y E. lomapa) 1 no-
CTPOeHa Ha OCHOBE NPUHLMMNA akcenepaTopa 1 OXunaaHui npeanpuHUMaTenei.

CornacHo npuvHUMNYy akcenepaTopa, 1060 pocT (CoKpalleHne) AoXoda Bbl3bl-
BaeT POCT (COKpaLleHWe) KannTanoBnoXXeHUA, NPonopLUMOHanbHbIA N3MEHEHUIO [0-
xopa:

It =V(Yt _Yt—l)'

COBOKYMHbIA CNPOC Ha TOBapbl 1 YCNyry OnpeaensieTcsl Ha 0CHOBE MHBECTMLIW-
OHHOTO CMpOoca 1 KOHLENUUM MybTUNNKATOpA:

g0 o V0V

i =

=t
S S

Ecnv 6bIN0 fOCTUTHYTO CTAaTUYECKOE PABHOBECHE:
Y d - Y S

t t

npeanonaraeTcs, YTo NpeanpuHMMAaTENn COXPaHST CYLLECTBYHOLLMIA paBHOBECHbIN
Temn U B 6yAyLLEM, TO €CTb!

t
s
t-2

Y=Y EY—HY‘Y-Z +1),

rae n=1 — napameTp TeMrna NpMpocTa NpeasioXeHns 6nar.
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Temn pocTa, onpeensemMblii no gopmyne

AY s

Y, v-s'

Xappos Ha3Bas «rapaHTMPOBaHHbIMY», TaK KakK OH rapaHTUpyeT:

*  TOMHOE MCMO/Mb30BaHME CYLLECTBYHOLLMX MPOU3BOACTBEHHbLIX MOLLHOCTEN
(kanuTana);

*  pasBuTee 3KOHOMWKMW MO PaBHOBECHOW TPaeKToOpUN;

e OnpaBAaHWe OXWAaHWA npeanpuvHUMaTENei OTHOCUTENIbHO COBOKYMHOMO
cnpoca.

B peanbHO NpakTWKe eCTb pacxoXkaeHve MeXay (hakTUyeCKUM WM rapaHTmpo-
BaHHbIM TeMMamu pocTa, No3ToOMy Xappos BBeS MOHATME «eCTeCTBEHHOro» (Mak-
CYMa/IbHO BO3MO>KHOr0) Temmna pocTa KanuTana, KOTopbld 06ecrneunsaeT nosHyro
3aHATOCTb NPV POCTe NPeAsIOXKeHNa TPyAa, TO eCTb eCTECTBEHHbIV TEMM POCTa paBeH
TeMny pocTta TPYA0BbIX PeCypCoB.

COCTOSIH/E 3KOHOMMYECKON KOHBIOHKTYPbI OMpefenseTcs COOTHOLUEHMEM MEX-
Ay 3HaYeHUsAMU rapaHTUPOBAHHOIO 1 eCTECTBEHHOI0 TEMMOB POCTa.

Ecnn ecTecTBeHHbIM TemMn pocTa HauMOHaIbHOro [0Xo4a OTCTaeT OT rapaHTu-
POBaHHOrO (T.e. TemMn pocTa TPYAOBbIX PECYPCOB OTCTaeT OT TEMMOB POCTa Kanuta-
na), TO OXKNAaHWUs NpeLnpuHUMaTenieil 0OTHOCUTENbHO TEMMOB POCTa He OrpaBfblBa-
tOTCH, TaK KaK HeloCTaToK TPYAOBbLIX PECYPCOB BbI30BET COKPALLEHME MHBECTULNIA U
KOHBIOHKTYpa 6yeT XapakTepn3oBaTbCs Lenpeccueil.

Ecnn ectecTBeHHbI Temn pocta HJ npeBbillaeT rapaHTMPOBaHHbINA, TO BO3-
MOXHbI AjBa BapuaHTa pasBUTNA SKOHOMUKMN:

e  (haKTMYEeCKMIA TemMn POCTa paBeH rapaHTMpoBaHHOMY. B 3aTOM cry4yae 3Ko-
HOMUKa ByfeT AMHAMWUYHO Y PaBHOMEPHO Pas3BMBATLCA MPU HAIMUUN LUK-
NNYeCKor 6e3paboTuLbl;

*  (paKTMYeCKMin Temn pocCTa Bbille rapaHTUPOBAHHOMO. M30bITOK TPYAOBbIX
pecypcoB 6yaeT CTUMYNMPOBaTb POCT MHBECTULMIA, BbI3blBasi 6yM, a (hak-
TUYECKUIA TEMIM NPUPOCTA HALMOHa/IbHOTO J0X0Aa NMPEBLICUT 0XKNAAEMBIIA.

[JnHamnyeckoe paBHOBecKEe B YCNOBUAX SKOHOMWYECKOro pocta B mogenax E.
[omapa n P. Xappofa HeyCTOMYMBO, NO3TOMY BO3HMKaeT He06X0AMMOCTb rocyaap-
CTBEHHOI0 perynvpoBaHns 3KOHOMUKMN.

JaHHble MoJenn XOopoLLo OnMucbiBaIv NPOLecchl SKOHOMUYECKOro pocta 1920-
1950 ropgax, HO ansa 6onee no3gHmx HabnogeHnin (50-70-e rogbl 20 Beka) MCMOMb30-
Basiacb Mogenb PobepTa Conoy.

3. Mogenb PobepTta MepTtoHa Conoy
Mogenb akoHomm4yeckoro pocta P. Conoy BbISBNSET MeXaHW3M BUAHUA cbe-

PEXEHWIA, pPOCTa TPYAOBbLIX PECYPCOB W HayUYHO-TEXHUYECKOr0 NPorpecca Ha YpoBeHb
KN3HWU HAceNeHUs 1 ero AUHaMIKY.
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Mogens P. Conoy 6bina paspaboTtaHa B 1956 rogy u npegHasHayeHa ans uccre-
[0BaHNA PaBHOBECHbIX TPAeKTOPMiA 3IKOHOMUYECKOr0 POCTa; OHa MoKa3sblBaeT B3au-
MOCBA3b COepeXXeHNIA, HAKOMIEHNS KanuTana.

P. Conoy nokasan, Y4To HecTabu/IbHOCTb AMHAMUYECKOro PaBHOBECUSA B KEMHCK-
aHCKNX MOAensx Oblia cnefcTBMEM HEB3aVMMO3aMeHAeMOCTM (haKTOPOB MPOU3BOACT-
Ba. BMecTo nNpon3BOACTBEHHOW (PYHKLMMW JIeOHTbEBA OH MCMOMb30BaT MPON3BOACT-
BeHHY0 (hyHKumuio Kobba-[yrnaca, rge kanutan v Tpya — B3aIMO3aMeHsAEMble pe-
CypCbl, @ CymMMa KO3(PPULMEHTOB UX 3M1aCTUYHOCTM MO (PaKTopam MpPOom3BOACTBA
paBHa eanHuULe. KpomMe Toro, mofens NOCTPOeHa Ha Cnefylowmx Npeanochiikax He-
OK/TaCCUYECKOW LLUKO/bI:

e  ybbIBaOLas NPOM3BOANTENBHOCTL KanuTana;

*  NOCTOAHHAA OTAaya OT MacLuTaba;

*  NOCTOAHHAA HOpPMa BbIObITUA KanuTana;

*  TMBKOCTb LeH Ha pbliHKe 6/ar;

*  COBEpLUEHHass KOHKYPeHLMA Ha pblHKE (DaKTOPOB MPOWM3BOACTBA WM MOHAA

3aHATOCTb.

Mogenb P. Conoy coCTOUT M3 CNefytoumMx YpaBHEHWI, XapaKTepU3yoLLMX 3KO-
HOMMWYECKYIO AVHAMUKY.

1. HeobxoauMbIM YCNOBMEM PaBHOBECUSI 3KOHOMMWYECKOW CUCTEMbl ABJISETCH
paBeHCTBO: AD=AS. Ob6bem npeaioXeHNs Ha pbiHKe 6/1ar OMMCbIBAeTCA MPON3BO/A-
CTBEHHOW (DYHKUMEN C NOCTOSAHHOM OTAa4Yei oT MacwiTaba:

Y=F (K, L).
[ns nto60ro NoMOXMTENbHOTO Z BEPHO:
zY =zF(K,L)=F(zK, zL).
Torpa, ecnu z=1/L, nonyynm:
Y/L = F(KI/L, 1).

roe Y/L — cpegHas npov3BoAMTeIbHOCTb TPYAa B pacyeTe Ha O4HOro paboTHuKa (Y),
K/L — KannuTasioBoOpYy»XeHHOCTb ((hOHL0BOOPYXXEHHOCTb) Tpya B pacyeTe Ha O4HOro
paboTHuKa (K), TO ecTb:

y = f(K).

Takum 06pa3om, 06bEM MPOM3BOACTBA B pacyeTe Ha OAHOro paboTHUKA
ABNAETCA (DYHKUMEN ero KanmntanoBoopy»XeHHocTu (puc. 10.1).

TaHreHC yrna Hak/ioHa [aHHOW NPOW3BOACTBEHHON (YHKLUMW COOTBETCTBYET
npeaensHoMy NpofykTy Kanutana (MPK), KOTopblid y6bIBaeT o Mepe pocTa (hoHL0-
BOOPY>KEHHOCTW.
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MPk

(k)
.

C
'[J)/ sf(k)

Puc. 10.1. ®dyHKUNA NPON3BOAUTENLHOCTM TPYa OT KanuTalioBOOPY>XEeHHOCTU

2. Obbem cnpoca Ha ToBapbl 1 ycnyrn B mogenu P. Conoy onpefensercs no-
TpebuTtenamm 1 mnHeectopaMm (TO eCTb YaCTHbIM CEKTOPOB 6e3 rocyaapCTBEHHOro
3aKasa M YMCTOro 3KCrnopTa):

Y=C+lI.

Torpga i=I/L — nHBecTMLMmM Ha ogHoro paboTHuKa, a c=C/L — noTpeb6/ieHne Ha OfHO-
ro paboTHUKa.

3. YCnoBvemMm paBHOBECUSA BbICTYMaeT paBeHCTBO I=S. [oxop AenuTtcs mexay
noTpe6sieHnem 1 cbepexkeHeM B COOTBETCTBUN C HOPMOM cOepexxeHus, Tora:

y=c+i=(1-s)-y+i,
cnefoBaTeNlbHO, TakK Kak 06beM MHBECTULMI eCTb 0N cOepexxeHnii B foXoae, TO:
I=y-(1-s)-y=y(1-1+s)=sy=s f(k),

TO eCTb B YCNOBWSIX PaBHOBECWSI MHBECTULIMN PaBHbl COEPEXEHMSAM M NPOMOpPLIMO-
HaNbHbI 10X0MY.
YcnoBus paBeHCTBa CNpoca 1 NpeaNoXKeHns NpeacTaBeHbl Tak:

f(ky=c+inmf (k) =ils.

[MpPOM3BOACTBEHHAA (DYHKUMA onpefenseT npeaioXeHWe Ha pbiHKe TOBapoB, a
HaKOoM/IeHVe KanuTasia — Cnpoc Ha NPOU3BeAeHHbIN MPOAYKT.

OnHamnka obbema BbiMycka 3aBUCUT OT obbema Kanutasa. O6beM Kanutana
MEHSETCA NOZ BO3AENCTBUEM VHBECTULMIA U BbIOLITUS.

NHBeCTMUMM 3aBUCAT OT (DOHLOBOOPYXKEHHOCTU M HOPMbl HAKOM/EHUS, YTO
CeayeT 13 yCNoBua paBeHCTBa cripoca 1 npegnoxerus: i = s f (k). Hopma Hakonne-

115



HUA onpefensieT AeneHne NPoAyKTa Ha UHBECTULMN 1 NOTpebneHme nNpu NtoboM 3Ha-
yeHun k:

y=f(K); i=sxf(K); c=y-l=fKk-sf(k) = (1-s) f (k).

AMOPTU3aUMA YUUTLIBAETCA CNELYHOLW MM 06pa3oM: MyCTb eXXerogHo BCeACTBUE
N3HOCa BblObIBAET (DMKCMPOBaHHaA YacTb KanuTtana d (HopMa BblObITUSA), TOrA4a BeNn-
YMHa BbIObITMA NponopLMoHasibHa 06beMy Kanutana u pasHa d-k (nmHua dk Ha puc.
10.2).

3anacbl Kanutana B 3KOHOMMKe 3aBUCAT OT 06bema MHBeCcTULMIA (i) U BblObITUSA
Kanutana (dk):

Ak=i-dk wm  Ak=sf(k)-dk.

3anac KanuTana, npyv KOTOPOM MWHBECTULMMW paBHbl BblObITUIO KanuTana, a
Ak=0, Ha3bIBaeTCA PaBHOBECHbLIM (YCTOMUYMBLIM) YPOBHEM KannTasioBOOPY>KEHHOCTH
(k).

B ycTonuMBOM (CTaLMOHapHOM) COCTOSHWMM YCTaHaB/IMBAETCA NOCTOAHHOE CO-
oTHoweHne K/L (KanuTanoBOOPY)>KEHHOCTW) W BbiMyCKa Ha 04HOro paboTHuka Y/L.
[Mpn ypoBHe KanuTasioBOOPY>KEHHOCTU K* 3KOHOMMKA Haxo4MTCA B COCTOAHMM [OS1-
FOCPOYHOr0 YCTOMUYMBOrO PaBHOBECUS, K KOTOpPOMY OyfeT BCerga BO3BpaLlaThbCA
(puc. 10.2).

i,dk 4 dk
sf(k)

]

ki Kk k

Puc. 10.2. YCTOMUMBbI YPOBEHb KanmMTa/i0BOOPYXXEHHOCTY

Ecnn HavanbHoe 3HadeHue k; Huke k’, To sf(k)>dk.

Ecnn k,>k’, MHBECTUUMM MeHbLUe, YemM amopTu3aums. Mpu OTKNOHEHUN CUCTe-
Mbl OT TPAeKTOPUMN PaBHOBECHOIO Pa3BUTUSA 3KOHOMMKA NOJ, BO3AENCTBUEM IHLOTEH-
HbIX MEXaHWU3MOB BEPHETCA Ha PAaBHOBECHYIO TPAEKTOPUIO.

YBenuuyeHne Hopmbl HakonneHus ¢ s;f(k) o s,f(k) casuraet KprByro MHBECTU-
umii BBepX (puc. 10.3). Tenepb B TOUKE NPEXHEr0 YCTOMYMBOr0 COCTOAHUSA UHBECTU-
LMW MpeBbIWAoT BblObITNE. DKOHOMUKA OYAeT CTPEMUTLCA K AOCTUXKEHUIO HOBOIO
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YCTONYMBOIO COCTOSHUS C GOJbLUEA KannTa0BOOPYXXEHHOCTbIO Y MPOU3BOAUTE b-
HOCTbIO TpyAa.
TakmuM 06pasom:
*  POCT HOpPMbI COEPEXEHNIA B KPaTKOCPOYHOM Mepuoje NpUBOANT K YCKOpe-
HMIO TeMna pPocTa HaumoHanbHoro goxoaa (ot k’y 4o k’,);
* B [0NMOCPOYHOM MNepurofe yCTaHaB/IMBAETCA HOBOE A0NTOCPOYHOE COCTOSA-
HVe paBHOBeCKS, MPWY 3TOM YPOBEHb KanuTasloBOOPY>KEHHOCTU M MPOU3BO-
ANTENbHOCTY TPyAa B pacyeTe Ha 0AHOIo paboTHMKA YBENNYMBAETCA.

- ’ d k A
! ,£(K)

s1f(K)

v

ky ko
Puc. 10.3. PocT HOpMbI Hakomn1eHns

4. POCT HaceneHuns CTpaHbl YBeIMYMBAETCA NOCTOAHHLIM TemnoM (n). Brarogaps
FMOKOCTW LieH Ha pbIHKe (DaKTOpPOB NMPON3BOACTBA MNOCTOAHHO NOAAEPXMNBAeTCA MoJsi-
Haa 3aHATOCTb, TO CTb UMC/IEHHOCTb 3aHATLIX PAacTeET TEM XE TEMMOM, YTO N YuC-
NeHHOCTb HaceNleHNs B CTPaHe.

B 3TOM cnyyae 3anachkl KanuTtana MoryT U3SMEHUTLCA, TaK Kak:

*  VHBECTMLMMN NPUBOAAT K POCTY 3anacoB Kanutana,

*  YacTb KanuTasia aMOPTU3MPYETCA, YTO NPUBOAUT K YMEHBLLEHMIO 3aMacoB

KanuTana;
*  YacTb Kanutana UAeT Ha BHOBb BOBJIEKAEMbIX PAOOTHMKOB.
HakonneHve Kanutana COCTaBUT:

Ak =i-dk—nk um Ak =i- (d+nk,

roe k — n3meHeHve 3anacoB KanuTtana Ha O4HOro paboTHUKaA, | — MHBECTULMKN Ha Of-
HOro paboTHuKa, dk — amopTn3aumns Ha 0gHOro paboTHKKa, Nk — NPUPOCT KanuTana,
06YCNOBNEHHbI MPUPOCTOM HACeNIEHNS U 3aHATOCTbLHO B 9KOHOMUKE.

[Mpoun3sefeHne nk NokasbiBaeT NOTPEGHOCTL AOMOMHUTE/ILHOIO Kanutana B pac-
yeTe Ha OAHOro paboTHMKA, YTOObI KannTasi0BOOPYXEHHOCTb OCTaBa/iaCb MOCTOSAH-
HOMA.

Tak kak y=f(k), To ycnosue yCTOMUYMBOro paBHOBECUA B 3KOHOMUKE MPU Hens-
MEHHOW KarnuTasioBOOPY>KEHHOCTU K’:
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Ak=s f (k) — (d+n)k =0, wnmwm sf (k) = (d+n)k.

JlaHHOE COCTOsIHME XapaKTePU3YyEeTCs MOJHOMN 3aHATOCTbIO pecypcos (puc. 10.4).

i,(d+n)k 4 (d+n)k
sf(K)

——

k kK k

Puc. 10.4. YcToumBOe paBHOBECKE MPU NOMHOM 3aHATOCTU PECYPCOB

B yCTOVIHMBOM COCTOAHUNN IKOHOMUKN KallnTau1 N BbINYCK Ha OAHOI0 3aHATOrO,
TO eCTb K U Yy, OCTalOTCA HEU3MEHHbIMW. [ing Toro, 4TOObI K OCTaBaacb MOCTOSAHHOW
N NpPn POCTE HaCENMEHUA, KallnTau1 AO/DKEH BO3PaCTaTb C TEM XKE TEMMNOM, YTO N HacCe-
JIEHWE, TO eCTh.

AY AL AK
Y L K

(.

Takum 06pa3oM, POCT HACENEHWSt CTAHOBUTCS OAHON M3 NPUYUH HEMPEPbIBHOIO
3KOHOMMWYECKOT0 POCTa B YC/IOBUSX PAaBHOBECKS.

5. TexHonornyeckune naMeHeHus B mogenu P. Conoy.

YueT B Mogienn P. Conoy TEXHOMOMMYECKOro MPOLEcca BMAOU3MEHSIET UCX0/-
HYI0 MPOV3BOACTBEHHYIO (hyHKUMIO. MMpeanonaraeTcs TpyaocGeperatolas gopma
TEXHO/I0rMYECKOro nporpecca. MponsBoacTBeHHas (GyHKLUWs NpeacTaBNeHa B BUE:

y=F(K,L-E),

roe E — athpeKTMBHOCTL TPYAQ, a L-E — YnCNeHHOCTb YCIOBHbIX eANHNLL Tpyda € Mno-
CTOSIHHOW 3(hheKTMBHOCTBLIO E. Mpegnonaraerca, Y4TO TEXHOMOMMYECKMA Nporpecc
OCYLLECTB/IAETCA NYyTEM pocTa 3PeKTMBHOCTU Tpyda E C NOCTOAHHLIM Temnom g.
PoCT 3(h(peKTMBHOCTU Tpyda B LAHHOM C/lyyae aHaslornyeH no pesysbtataMm pocTy
YMC/IEHHOCTU 3aHATBLIX. EC/IM YACNEHHOCTb 3aHATLIX pPacTeT ¢ Temnom n, a E — ¢ Tem-
nom g, To L-E 6yaeTt yBenmumsaTbCs ¢ TeMNom (n+gq).

BK/toUeHMe TEXHOMOMMYECKOro Nporpecca MeHseT aHasnm3 COCTOAHMS YCTOMUN-
BOr0 paBHOBECUSA, XOTS XO[ PpacCyXAeHuin coxpaHsetca. Ecnvn onpesenntb k’ Kak
KONMYECTBO KanuTasia B pacyeTe Ha efuHWULY Tpyfa C MOCTOAHHON 3pdeKTUBHO-
CTbto, TO ecTb K’=K/L-E, a y’=Y/L-E, TO pe3ynbTarbl pocTta 3aPPeKTUBHLIX eanHNL,
TpyZa aHanorMyHbl POCTY YNCNEHHOCTHU 3aHATbIX. B COCTOSAHUM YCTONYMBOIO paBHO-
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BECUS YPOBEHb (DOHI0BOOPYXXEHHOCTU K’ ypaBHOBELLUMBAET, C OJJHOW CTOPOHbI BNMS-
HWe WHBECTULWMIA, NOBbILLAKOLLNX (DOHAOBOOPY>XEHHOCTb, @ C [IPYroii CTOPOHbI BO3-
[eNCTBME BbIObITUS, POCTA YMCNAa 3aHATbIX M TEXHOMOTMYECKOro Mporpecca, CHu-
KaKOLLMX YPOBeHb KanuTana B pacyeTe Ha a(heKTUBHYIO euHULYY Tpyaa:

sf(k’)=(d+n+g)k’.

B ycTtonunsom coctosiHum (K’) npy HaMumm TEXHONOrMYeCKoro nporpecca 06-
W11 06beM KanuTana v BbiMycka OydeT pactu ¢ Temnom (n+g). Ho B oTanume ot
C/lyyas pocTa HaceneHus, Tenepb 6yayT pacT ¢ TeMMNoM ¢ (POHAOBOOPY>KEHHOCTb
(K/L) n Bbinyck (Y/L) B pacyeTe Ha O4HOrO 3aHATOrO; MocfiegHee MOXKET CNYXWUTb
OCHOBOI 115 MOBbIWEeHWA 6/1aroCoCTOAHUA HaceneHns. TexXHOM0orMyYecKnii nporpecc
B Mogenun P. Conoy sBnseTca eanMHCTBEHHbIM YC/I0BMEM HEMpepbIBHOMO POCTa YpOoB-
HA YKM3HW, NOCKOJIbKY NALWb NPW ero HaMYnm HabngaeTcs YCTONYMBLIA POCT Bbl-
nycka Ha aywy HaceneHus (y).

«30/10TOE NPaBUI0» HAKONIEHNA

«30/10TO€e MPaBU/Io» HaKoMIeHns 6bI10 CHPOPMY/IMPOBAHO aMeEPUKAHCKUM 3KO-
HomucToM IamyHaom dPenncom B 1961 rogy. CornacHo aToMy npasusny, NnoTpebdne-
HWe Ha [yLUy HaceNeHUs B YCNOBMAX pacTyLLen 3KOHOMUKW JOCTUraeT MakcumymMa B
TOT MOMEHT, KOrga npefenbHblil NPOAYKT KanuTana CTaHOBUTCA paBHbIM Temny
9KOHOMWYECKOro pocTa.

[Mpy oNTUManbHOW HOPMe HaKoMeHWs KanuTana K’’, COOTBETCTBYIOLLEN «30/10-
TOMY NpaBWy», AO/DKHO BbIMOHATLCA YCNOBME: MpPefeNbHblA NPOAYKT paBeH
amopTu3auum (BbI6bITUIO KanuTana), To ecTb:

MPk=d,
C YY4ETOM TEMMOB POCTA HACe/IeHNSA N HayUYHO-TEXHNYECKOTO Nporpecca
MPk=d+n+g.

[MpeanonoXmnm, YTo SKOHOMMKA HAXOAMTCA B COCTOAHUN PaBHOBECUA, HO HE CO-
OTBETCTBYET «30/10TOMY MpPaBusy», U NPaBUTENLCTBY HYXXHO ONPeenTb NOUTUKY
pocTa, paspaboTarb Nporpammy AOCTVXKEHUS MaKCUMa/lbHOro AyLeBoro notpebse-
HKA.

B TakoM c/yyae BO3MOXKHbI ABa BapMaHTa COCTOAHUA 3KOHOMUKMN.

1. SKOHOMMKaA pacnonaraeT 3arnacom Kanurana 60/bLLnM, YemM 3TO He0OX0ANMO,
4TOObI COOTBETCTBOBATL «30/I0TOMY MPaBUNY»;

2. 3anac Kanutasia He 4OCTUraeT COOTBETCTBYHOLLENO «30/10TOMY NPaBUy>.

OnpefennTb 3anac Kanutana, COOTBETCTBYHLLMIA «30/10TOMY NPaBUy», 3HAUNT,
peLwmnTb Npobnemy BbI6Opa ONTUMa/IbHO HOPMa HaKOMIEHUS.

PaccMOTpUM NepBbIi BapuaHT Pa3BUTNS SKOHOMUKM,

CHMXeHe HOPMbl HaKOMJIEHMSA MPUBOAUT K YBENYEHUIO YPOBHS NOTPebieHns
N COKPaLLEeHN0 MHBECTULMIA. T1py 3TOM 3KOHOMWKA BbIXOAUT M3 COCTOSIHUA PaBHO-
BeCus.
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HoBoe cOCTOsHME paBHOBeCUs! BYeT COOTBETCTBOBAThL «30/10TOMY NPaBUY» C

6onee BbICOKUM YpPOBHEM MOTPEBGNEHMS, MOCKOMbKY WMCXOAHbLIA 3amac KanuTana
Ype3MepHO BbICOK, MPW COKPALLEHNN A0X0Aa U YPOBHS MHBECTULNIA.

BTopoii BapnaHT PasBMTMS 3KOHOMMUKW TpebyeT OTBETCTBEHHOrO BblGopa Mo-

JIMTUKN, TaK KaK 3aTparnBaet MHTEPECHI Pa3HbIX MOKONEHWIA.

POCT HOPMbI HaKOMNEHWsI MPUBOAUT K CHUXKEHWIO MOTPe6NeHNs U pocTy MHBe-

cTuumii. Mo Mepe HaKoMeHUs KanuTana NpousBoACcTBO, NOTPEONEHNE N MHBECTULIN
HaYMHAKT PacTh A0 JOCTMXKEHMS HOBOIO YCTOMUYMBOIO COCTOSHUA C 60/Ee BbICOKUM
YPOBHEM NOTPebneHns. Ho BbICOKOMY YPOBHIO NOTPe6eHns 6yaeT nNpeaLLecTBoBaTh
NepexofHbIin Nepuoj, ¢ YMeHbLLEHWEM MOTPeBeHNs. DTOT Nepros MOXET OXBaTUTb
KM3Hb LIeN10ro NoKo/eHNs, NPefoCTaBMB M10/bl 3KOHOMUYECKOr0 PocTa CreAyHoLLIMM
MOKONEHMAM.

OCHOBHbIE TEepMUHbI

SKOHOMUYECKMIA poCT

TeMnbl 3KOHOMMYECKOro pocTa

SKCTEHCUBHbIA POCT

VHTEHCWBHBIN pocT

Mogenb 3KoHoMM4yeckoro pocta E. JJomapa
Mogenb 3KoHOMUYeCKoro pocta P. Xappoja
«["apaHTMPOBaHHLIN» TEMIM 3KOHOMMYECKOro pocTa
«ECTeCTBEHHbIN» TeMMN 3KOHOMMYECKOro pocTa
Mogenb sakoHomuyeckoro pocta P. Conoy
«30/10TOE NPaBWIO» HaKoMIeHUs KanuTana 3. dennca

Bonpocbl gns obcy>kaeHuns

1.

w

FABNAOTCA /N ULEHTUYHBIMU NMOHATUSA 3KOHOMUYECKUIA POCT Y 3KOHOMMUYECKOe
pa3BuTne? Kakoe 13 H1UX Lmpe?

Kakumu nokaszaTensimm n3mepsieTcs 3IKOHOMUYECKMIA poCT?

OxapakTepusyiiTe OCHOBHbIE (DaKTOPbI, BAAOLLME HA SKOHOMWUYECKMIA POCT.
[MpuBeanTe NpUMepbl 3KCTEHCMBHOIO W MHTEHCUMBHOIO POCTa B COBPEMEHHbLIX
39KOHOMMUYECKMX CUCTEMAX.

B yem pa3fiMume OCHOBHbIX MPEAMNOCLIIOK HEOKNACCUYECKUX U KEMHCUAHCKUX
MOZenen 3KOHOMUYECKOro pocTa?

Hopma cbepexxeHuii SBNSETCA OGHUM M3 KIHOUEBbIX NapaMeTpoB MoAeneil poc-
Ta. C NOMOLLbIO KaKMX MHCTPYMEHTOB 3KOHOMMYECKOMW MOMUTUKM TOCYAapcTBO
MOXET B/INATb HA HOPMY COepexXeHnin?

[Mpe4nosioXKuM, YTO [iBE CTPaHbl UMEKOT OAMHAKOBbIE HOPMbI COEPEXXeHNIA, TeM-
Mbl pOCTa HaceNeHUsa U TeXHOIOTMYECKOro rnporpecca, HO 0A4Ha UMEET BbICOKO-
obpa3oBaHHYlO, a Apyrasd MeHee 06pa3oBaHHYK pabouyto cuny. byayt v B
3TUX CTpaHax, B COOTBETCTBMM C Mogenblo P. Conoy, pa3nnyaTsca Temnbl pocTa
COBOKYIMHOro oxoja 1 Temnbl pocTa oX0[a B pacyeTe Ha AyLly HaceneHna?

B ueM oT/iMuMe «rapaHTUPOBAHHOIO» Temna pocTa OT «eCTECTBEHHOro» Temna
pocTa?
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9. B 4em, Ha Baw B3rnsg, COCTOMT OrpaHMYeHHOCTb MpPeACTaB/IEHHbIX MOZenel
3KOHOMMYeCKoro pocra?
10. OxapaKkTepusyiTe CYLLHOCTb «30/10TOr0 NpaBuIa» HaKoMIeHMs Kanutana.

TecThl

1. Kakas 13 npuynH okasblBaeT Hambo/bLUee BANSHNE HAa 3KOHOMWUYECKNIA POCT :

a) yBennyeHme obbema NPUMEHSEMOrO Kanntana,

6) 060CTpeHVe NPOTUBOPEYMS MEXAY HEOrPaHUYeHHbIMU NMOTPEOHOCTAMMU U OrpaHun-
YeHHbIMU pecypcamu;

B) POCT KBa/IM(hmKaLmm paboyen cubl;

) NPUMEHEHNe HOBbIX TEXHO/IOTIA.

2. Heoknaccuyeckme Mofenm 3KOHOMUYECKOro pocTa OCHOBaHbI Ha:

a) paBeHCTBE 3an/iaH1POBaHHbIX COEPEXXEHWNIA M 3anNaHUPOBAHHbIX UHBECTULNIA;

6) MeToZe pacnpeaeneHns oxoaa Mexay 3apab0THOM NAaToi 1 NPUGLINLIO;

B) (pakTOPHOM MOAXO[E B UCCEA0BaHUN arpernpoBaHHON NPOU3BOACTBEHHON YHK-
Lnn;

) OXXMAAHWAX NpeanpuHMMaTeNieil OTHOCUTENbHO COBOKYIMHOIMO cnpoca.

3. Mpeanono>kum, 4TO B CTpaHe A npefenbHas NPOM3BOAUTENBHOCTbL KanuTana
paBHa 1/5, a B cTpaHe B - 1/3, npefenbHas Npovn3BoANTENbHOCTb K COEPeKeHuto B
06enx cTpaHax oAyHakosa. B cooTeeTCTBMM C MOZenbo [lomapa, Temn npypocTa
peasibHOro BblIMycKa B CTpaHe A:

a) Ha 13 % Huxe, Yem B CTpaHe B;

6) coctaenseT 60 % OT Temna NpupocTa B CTpaHe B;

B) B 1,67 pasa BblLLe, 4YeM B CTpaHe B;

r) Ha 40 % BblILLE, YeM B CTpaHe B.

4. NoTeHynanbHbId 06beM peansHOro BBIM Mo>KeT Bo3pacTaThb npu:

a) YBe/IMYEHMN TOCYAapPCTBEHHbIX PAacX0A0B Ha BbINaTy nocobuii No 6e3paboTuLle;
6) CHUXKEHWM YPOBHS LIEH;

B) BHEAPEHUW B NPOU3BOACTBO HOBOM, 60siee 3ththeKTUBHOW, TEXHONOTNN;

) YBe/IMYEeHUM NPEeLSIOXKEHNSA AeHerT;

1) NOBbILLEHNN KBaNMMKaL MK paboyeit Cunbl.

5. B Mofenax sKoHoOM1Yeckoro pocTa:

a) pacKpbIBatOTCA NPUUNHBI KONebaHNin 3KOHOMUYECKON aKTUBHOCTMU;

6) uccnepyrotca akTopbl, 0becrneyrBaroLLie COBMECTUMOCTb AMHAMUYECKOro pas-
HOBECUSA C NMOTHOIN 3aHATOCTbIO;

B) 0OBACHSAETCS, Kak1MM 06pa3oM COrnacyroTcst nnaHbl upm, NoTpebuTenei n rocy-
[apCTBa,;

) MOKa3bIBAKOTCA NMPUYNHBI OTKIOHEHWS OT TPAEKTOPUM YCTONYMBOrO PaBHOBECHOIO
pOCTa 3KOHOMUKW;

) BEPHbI OTBETHI @) U B);

€) BepHbl OTBETLI 6) U T).
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6. MpoussoacTBeHHas hyHKUMA umeeT sug: Y = A K** L%, Ecnm 06wwas nponsso-
ANTENbHOCTb (PaKTOPOB pacTeT ¢ Temnom 2 %, Temn pocTa Bbifycka paseH 5,9
%, a KannTan pacTeT C TemnoM 6 %, TO YNCNEHHOCTb 3aHATbIX YBENNUYNBAETCA C
TEMMNOM:

a) 3,3 %;

0) - 2,1 %;

B) 3 %;

r) 0,8 %.

7. B mopenn akoHomuyeckoro pocTa P. Xappoga B oTinyme oT E. [lomapa:

a) UCMosb3yeTcs rmbkasa cucTema LieH;

6) 06beM COEPEXXEHNIA 3a[]aeTCA IK30TEHHO;

B) 00beM MHBECTUUMIA ONpefeNseTcs 3HAOMEHHO B 3aBUCUMOCTU OT U3MEHEHUS CO-
CTOAAHUSA 3KOHOMUYECKOW KOHBIOHKTYPbI;

') 3KOHOMMKa BCeraa pa3BMBaeTCs No YCTONYMBOW PaBHOBECHOIN TPaeKTOPUN.

8. B pesynbTaTe CTUXMAHOrO 6e4CTBMSA 0OWMA 0O0bEM KanuTana W Tpyda B
cTpaHe cokpaTwuics Ha 30 %. Ecnm aKoOHOMUYecKas AvHammKa OnucbiBaeTcs C no-
MOLLLbIO MOZENM PaBHOBECHOI0 3KOHOMMYECKOro pocTa P. Conoy, TO MOXKHO 3aK/H0-
YNTb, YTO NOCNe KaTacTPObI BbIMYCK NPOAYKLMM HA OAHOrO paboTaroLLero:

a) yBenunumtcs Ha 30 %;

6) ymeHbLUMTCA Ha 30 %;

B) HE U3MEHUTCH;

) HeT OHO3HAYHOr 0 OTBeTA.

9. «["apaHTVpOBaHHbIA» TEeMMN NpUpocTa B Mogenv P. Xappoza npegnonaraeT, YTo
B 9KOHOMMKE JOCTUraeTCs AMHaMNYeCKOe paBHOBECKE Crpoca W NPeasoXKeHus:

a) Npv NoJIHOM UCMO/Ib30BaHMUN MPOU3BOACTBEHHbIX MOLLHOCTEMN;

6) Npn NOHOI 3aHATOCTU B 3KOHOMUKE;

B) MpWY Ha/MuMM M36bITOYHBLIX NPOW3BOACTBEHHBLIX MOLLHOCTEN W CYLLECTBOBAHWM
6e3paboTuLbl;

) Npv NOSIHOM UCNO/b30BaHUW NPOU3BOACTBEHHBLIX MOLLHOCTEN M MOJSTHOW 3aHATO-
CTW B 3KOHOMMUKEe.

10. Ecnm rapaHTMpOBaHHbIA TeMN pocTa NpeBbIlaeT eCTECTBEHHbIW, TO:

a) NOBbLICUTCA HOPMa HaKOMJIEHWIA;

6) BO3HUKLUMIA M36LITOK TPYLOBbLIX PECYPCOB OyaeT CTUMYNMpoBaTb GU3HEC yBenn-
4yMBaTb 06 bEM NHBECTULNIA;

B) NPOM30MAAET CoKpaLleHe 06bemMa MHBECTULMIA N BO3HUKHET Aenpeccus;

) BCe OTBETbI HEBEPHbI.

11.B 3KOHOMMKe C 3anacom KanuTana MeHbLUMM, YeM 3TO He0O6X0AMMO MO «30/0-
TOMY npasuy», NPy NMoBbILIEHUN HOPMbI COEPEXKEHNIA:

a) NOBbLICUTCA YPOBEHb NOTPebIeHNS MO CPABHEHWNIO C UCXOAHbIM;

6) NOBbLICUTCS YPOBEHL MOTPEOIEHNA Yepes 3HAUNTENbHBIA MPOMEXYTOK BPEMEHU;

B) YBE/IMYUTCSH 06bEM NHBECTULNIA;

) YBEIMYNTCA 06bEM BbIMyCKa.

122



3agayn

1. SKOHOMMKa CTPaHbl OMUCLIBAETCA MPOM3BOACTBEHHON (yHKUMeli Buga Y=A-K**
.L%°. 13BecTHO, 4TO TEMN NPUPOCTa KanuTana paseH 3% B rof, a YNCAEHHOCTb 3aHs-
TbIX — 2%. O6Las Npom3BoAUTENIbHOCTL (PaKTOPOB pacTeT ¢ Temrnom 1,5% B rog,.
Kak MeHsieTca 06beM Npon3BOACTBa?

2. Mpown3ssoacTBeHHas MyHKUMsA npeactasneHa kak Y = 2K L%°. Poct Hacenenus
coctaBun 1% B rog. ExxerogHo cTpaHa cbeperaeT 10 % oT o6bema Bbinycka. Hopma
BblObITMS paBHa 3% B rof. TeMn TEXHOMOMMYECKOro nporpecca coctasun 2 % B rog.
B faHHbIX YCNOBUAX YeMy paBeH YCTOMYMBLIN YPOBEHb NMOTPEOEHNSA B pacyeTe Ha
0HOr0 3aHATOro?

3. B cTpaHe C TexHOJorneil Npon3BOACTBa, MPeACTaB/eHHON MPOM3BOACTBEHHOM
dyHKumeii Y, = 0,8K>*N*®, Hopma BbIGbITMS KanuTana paBHa 10%. HaceneHwe pac-
TeT ¢ TemnomMm 2% B rof. F0A40BOI TemMn TEXHONOrMYECKOro nporpecca paseH 3%.
PaccunTaTb HOpPMY COEpeXXeHuil, COOTBETCTBYIOLLYIO «30/10TOMY MpaBuly» HaKom-
NeHns.

4. W3BeCTHO, 4YTO TEeXHONOrns MpPOM3BOACTBA OMMWCLIBAETCA MPOM3BOACTBEHHOW
(yHKUMelt Kob6a-Ayrnaca Y = A-K* LP, umetoLLelt mocTosHHyto oTaady oT yBenu-
yeHMs MaciTaba nponssoacTea. KoaghmumeHT 31aCTUYHOCTI BbIMyCKa MO Kanuta-
ny paseH 0,3, a no Tpyay — 0,7. FogoBoOI TeMN NPUPOCTa HaceneHus coctasnset 1%.
Temn npupocTa Kanutana paeeH 4% B rogd. O6was Npon3BoOANTENILHOCTb (DAKTOPOB
MPON3BOACTBa €XerogHo Bo3pacTaeT Ha 1,8%. KakoB B 3TOM c/ydvae OyfeT Temn
npmpocTa o6bema Bblinycka?

5. CTpaHa pacnonaraet 256 ea. kanuTana n 16 ef. Tpyga. TexHonorua npousBoACcTBa
npefcTaBneHa NPoM3BOACTBEHHON (PYHKUMER Y =+/N [K . [peaenbHas CKNOHHOCTb K
coepexxeHnto paBHa 0,2. CucTema LIeH COBEPLUEHHO 3acTuYHa. Kakoi Temn paBHO-
BECHOIr0 pocTa B OMUCAHHbLIX YCMNOBUAX HE U3MEHUN Obl UCXOAHON NPOM3BOAUTESb-
HOCTW TpyAaa?
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PEKOMEHIALLW MO BbINO/IHEHNKO KYPCOBOW PAEOThI
Mo AnNCuNnIMHE «sMAKPO3SKOHOMUMKA»

MopsAAOK BbIMOTHEHMA KYPCOBOM paboThbl.

KypcoBas paboTa BbINO/HAETCSA B COOTBETCTBUM C YYeBOHbIM M1aHOM Crneunaib-
HOCTeil BO BTOPOM cemecTpe. pouecc BbINOMHEHUA KYPCOBOW PaboThbl LieNnecoob-
Pa3HO pa3fennTb Ha CrefyoLLme aTanbl:

1. Bblbop Tembl KypcoBoil paboThbl.

Tema KypcoBoil paboTbl CTYLEHTOM BblOMpPaeTCs CaMOCTOATE/IbHO U3 MpeaCcTaBs-
NEeHHbIX B NpunoXeHnn A. CTYAeHT MOXET MPefnoXnTb TeMy MO MHTEePEeCYyHoLeit
ero npobneme, He BK/IKOYEHHYHO B MPUMEPHYHO TEMATUKY KYpPCOBbIX paboT. B atom
C/lyyae Tema [0/KHa ObITb COr/lacoBaHa C Hay4YHbIM PYKOBOAMUTE/IEM U COOTBETCTBO-
BaTb Nporpamme ANUCLMMNNHbI.

2. [opbop v n3yyeHve nuTepaTypbl.

Mopbop nuTepatypbl CTYLEHTOM OCYLLECTB/IAETCA CaMOCTOATeNbHO. [Mpy 3ToM
HeobX04UMO UCXOANTL U3 TOFO, YTO B COOTBETCTBUMU C TPeGOBaHMAMM K COAepXKa-
HWIO paboTbl CTYAEHTY HEOBX04MMO:

* 3HaTb 3aKOHbl P®, ¥YKasbl npe3sugeHTa P®, nocTtaHOBNeHUA NpaBUTENLCTBA,
HOPMaTUBHbIE aKTbl MO N3yYaemoi Npobreme;

*  U3Y4YUTb HayuHble TPYAbl U Y4eOHYIO NNTepaTypy 3apybexkHbIX M POCCUINCKMX
aBTOPOB M0 paccmaTprBaeMou Npob/ieme;

*  M3y4uTb CTaTbW, Ny6/NKYEMbIE B NEPUOAMYECKMX U3[aHUAX MO BblIOpPaHHON Te-
Me. [epeyeHb XypHaIoB, B KOTOPbLIX NMY6/MKYHOTCA CTaTbU MO 3KOHOMUYECKUM
npo6nemam, JOCTAaTOYHO WMPOK. OCHOBHLIMWN M3 HUX ABNAKOTCA: «POCCUICKUI
39KOHOMWYECKMIA XYpHa», «Bonpocbl 3KOHOMUKU», «IKOHOMUCT», «PUHAH-
Cbl», «[1pobnembl MeHefXKMeHTa B Poccum 1 3a pybexxkom», «IKO», exeHe-
AeNbHUK «DKOHOMUKA W XXU3Hb» U Ap.;

*  UCMOMb30BaTb CTAaTUCTUYECKME AaHHbIE, NY6/IMKYeMble B CTaTUCTUYECKMX COOp-
HUKax.

3. CocTasneHve nnaHa paboTbl.

Mpn cocTaBneHnn nnaHa paboTbl HEO6XOAMMO ONUPATLCA HA U3YYEHHYIO NNTe-
paTypy. naH go/mkeH ObITb TLWATENbHO NPOAYMaH, Tak Kak OH JO/HKEH CNOCOBCTBO-
BaTb r/ly6OKOMY U BCECTOPOHHEMY M3YYEHUIO paccmaTtprBaemoit npobnemsl. MnaH
KypCOBOI paboTbl He JO/MKEH ObITb U3/IULLIHE AeTa/IM3MPOBAHHbIM, B HEM M3/1aratoT-
CA OCHOBHble, LeHTpa/ibHble BOMPOCbl Tembl. COOTBETCTBYHOLLME TPebOBaHUAM K
CTPYKTYpe 1 cojepxaHnto paboTbl. CoCTaB/eHHbI NnaH paboTbl NpeacTaB/seTCs
AN19 cornacosaHus NpenogasaTerto.

4. HanucaHne KypcoBoi paboThl.

CTyLeHT LO/KEeH MposBUTL YMEeHWe CaMOCTOATE/IbHO aHa/IM3MpoBaTb AaHHbIe,
0606LLaTb MMEILLYHOCS MH(opMauuto, fenaTb 000CHOBAHHbIE BbIBOAbL!I M KOHKPeT-
Hble MPeA/IoKEHUSA NO YNYULIEHUO AW Pa3BUTUIO UCC/eLyeMOro npowecca um aB-
NEHWS.

5.  OcopmneHne KypcoBoii paboThbl B COOTBETCTBUM C TPe6OBAHUAMM,

6. 3awmTa KypcoBon paboThl.
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CTpyKTYypa n cogep>kaHue KypcoBoi paboTbl

KypcoBas paboTa BK/tOYaeT B ce6a CTaHAaPTHbIE pa3feribl:

*  COfepXaHue;

*  BBefeHVeE;

*  OCHOBHas 4acTb;

*  3aK/HYeHVE;

*  CIMMCOK UCMO/Ib30BaHHbIX MCTOYHUKOB;

*  MpUIoXeHus (Npy HeOBXOANMOCTH).

B cogep>kaHunn yKasbiBatOTCS 3aro/fioBKM BCeX raB 1 naparpag)os KypcoBoin pa-
60Tbl C yKazaHMeM COOTBETCTBYHOLLMX CTPaHWL,

Bo BBeAeHUM pacKpbIBAETCA aKTya/lbHOCTb M 060CHOBaHWe BblOPaHHOW Ans uc-
C/lefloBaHNA TeMbl, MECTO 1 PO/b UCCNeLyeMOoi MPo6/1eMbl B Kypce MakpO3KOHOMMUKM
N 3KOHOMMYECKOW XM3HM 06LLECTBa, a TaK)Ke CTereHb ee pa3paboTaHHOCTU. Takke
BO BBEZIEHUN onpefenseTcs Lesb paboTbl U KOHKPETU3NPYHOLLME ee 3afa4n, npeameT
nccnefoBaHns, XPOHOMOMMYeCKMe U TePPUTOPUaIbHbIE PaMKW MUCCNefoBaHUs, CUC-
Tema MeTOLO0/I0rMYEeCKUX MPUHLMMOB, KOTOPOW NPUAEP>KMBASICS aBTop.

OCHOBHast 4aCTb KypCOBOI paboTbl JO/MKHA COCTOATb U3 ABYX rNaBs, Pa3buTbIX
Ha naparpadeol.

[MepBas rnasa HOCUT TEOPETUYECKMA xapakTep. OHa BbIMO/HSAETCSA HAa OCHOBE
N3YYEHUST NMEIOLLIECA OTEYECTBEHHON N 3apybeXKHOW Hay4YHOW U y4yebHOW 3KOHO-
MWUYECKOW NnTepaTypbl Mo UccnefyeMoit npobneme, 3aKOHOAATE/bHbLIX U HOPMATUB-
HbIX aKTOB M MaTepuanos. B faHHOI YacTh gaetcs obuiee npeactasneHve 06 muccne-
ayemor npobneme uam Borpoce. PackpbiTie UX cofepXaHns AO/MKHO ObITb AOKa3a-
Te/IbHbIM, @ He JeKnapaTvBHbIM, Hay4YHO aprymMeHTUPOBaHHbIM. O6a3aTeNbHO LOK-
Hbl ObITb NPeACTaBeHbl B3rNA4bl NPeACTaBUTENeN PasINYHbIX TEOPETUUYECKUX LLKOJT
M HanpaBNeHUI Ha CyTb WUCCMeAyeMbiX MPOLECCOB WU ABAEHWA. [ TOro, ytobsbl
MMETb NpPaBW/IbHOE NPELCTaB/IEHNE O TEX WU UHBIX ABIEHUAX U 3aKOHOMEPHOCTSX,
XenateslbHO MX paccmartpvBaTb B UCTOPMYECKOM acnekte. Ho 310 TpeboBaHWe He
cneflyeT rnoHuMaTb Kak HeobXo4UMOCTb BCECTOPOHHEr0 M pa3BepHYTOro OnmMcaHus
NCTOPUM BO3ZHUKHOBEHUSA W (DOPM MPOSBNEHUS [aHHbIX 3KOHOMWUYECKUX SBMIEHUIA U
3aKOHOB. OYeHb BaXKHO, YTOObI MaTepuan, NpeLcTaBNeHHbIA B JaHHOM pasjene, 6bin
nocnefoBaTe/ibHO CTPYKTYPUPOBaH U OTpaXkas Hanbosiee BaXkKHble TEHAEHLMN B pas-
BUTWUM MCCedyemoro npouecca. Hegonyctmo msnvwHee apobneHne KPYnHbIX BO-
MPOCOB, MOCKOJIbKY MOMbITKA OXBaTUTb MHOXECTBO YaCTHbIX MPo61eM MOXET npu-
BECTM K TOMY, YTO UX OCBeLLeHMe BYeT HOCUTb NMOBEPXHOCTHLIV XapakTep.

BTopas rnasa HOCUT aHa/IMTUYECKMIA XapaKTep, OHa JO/HKHA CTaTb IOMMYECKUM
MPOLO/DKEHMEM W3/TI0XKEHHOTO B MePBOW N1aBe mMarepuana, U CTPOro ¢ HAM B3auMo-
yBsizaHa. 34ecb HeobXoAMMO PacCMOTPETb OCOOEHHOCTM, COBPEMEHHOE COCTOSIHWE
npo6/siembl, NePCNeKTUBLI Pa3BUTUA aHaIM3MPYEMOrO MpoLecca uu aBfieHns B Poc-
cuK. Ha npakTuke 3a4acTyto BO3HUKAIOT NPo6/eMbl, Ha KOTOpPbIe B TEOPUMN HET efnH-
CTBEHHO MpaBW/bHbIX OTBETOB, U MO3ITOMY YYeHble, CMeunanncTbl, MOIMTUKMA MOTYT
MMETb pas/inyHble B3rnafbl Ha NpobieMy Y BO3MOXHOCTY ee pelleHus. Ouckyccu-
OHHbI XapakTep paccMaTpuBaeMbix NPo6siemM 0653aTe/IbHO A0/KEeH HaiTU OCBeLe-
Hue B paboTe. Kpome TOro, CTyAeHT AO0/MKEH apryMeHTMpoBaHHO 060CHOBaTb COOCT-
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BEHHYIO MO3ULMIO NO AUCKYCCMOHHOMY BOMpocy. DTo npugact paboTe camocTos-
TeNbHbIA, TBOPYECKUNIA XapaKTep. B AaHHOM YacTu paboTbl ANS A0Ka3aTe/lbHOCTU M3-
naraeMbIX MOMOXEHUA HEOOXOAMMO NPUMEHSATL WANMKOCTPATMBHbLIA MaTepuan: npu-
Mepbl, CTaTUCTUYECKME [AaHHble, XenaTe/lbHO OOpPMIeHHble B BUAe Tabnuu, Ana-
rpamm, rpaduKkos, ¢ NocieaytoLMm X aHa/IM30M.

MpenMyLLecTBOM paboTbl ByeT pacCMOTPEHNe TEHAEHUMIA pa3BUTUA aHa/IN3K-
PYeMOI Npo6/siemMbl B POCCUACKON 3KOHOMUKE Ha PErvoHaibHOM M MECTHOM YPOB-
HSIX.

B 3akntioyeHnn oTpaxkaroTcs 06LiMe BblBOAbI aBTOpa MO PAaCCMOTPEHHON Teme,
aHa/IM3MpPYyeTCs CTerneHb BbIMOMHEHWNA MOCTaB/IEHHbIX BO BBEAEHUW Liefiein 1 3a4au.

OHW MOryT ObITb NMpeACcTaB/eHbl MO0 B BUAE IMYHbIX COOOPaXKEHWIA aBTopa pa-
60Tbl 0 BO3MOXHbBIX MYTAX PeLleHns nccneqyemMblx npobnem, nMbo B BUAE pe3tome —
KOPOTKOI0 M3M0XEHNS rNaBHbIX MOMEHTOB PaboTkl C CO60AeHMEM TPeboBaHWA No-
rMYecKomn nocnefoBaTe/IbHOCTH.

CnMCoK NnTepaTypbl LO/MKEH COAepXKaTb HaMMeHOBaHME WICMO/b30BaHHbLIX B
npouecce BbIMO/IHEHWS PabOTbl 3aKOHOAATE/NIbHbIX aKTOB, KHUT, XYPHa/IbHbIX W ra-
3€THbIX CTaTei, CTaTUCTUYECKMX N OTYETHBIX JOKYMEHTOB, 3/IEKTPOHHbIX PECYPCOB U
T.4. CNUCOK MCNONb30BaHHOW NNTEPATYPbl JO/MKEH CoAepXaTb He MeHee 20 UCTOu-
HVKOB.

KypcoBasa paboTta fo/kHa OblTb HanmcaHa nMTepaTypHbIM S3bIkoM. COOCTBEH-
HYH NMO3ULMI0 aBTOpa HeOOX04MMO BbICKa3blBaTb OT TPETLEro Nnua (Hanpumep: «no
HaleMy MHEHWIO,...», «HA Hall B3rNsf,...»). HA3blK, CTWU/Ib W3M0XEHUS, YMEHWe
CTPOUTbL KpaTKue MpefasioXXeHns, BblpaXaTb CBOM MbIC/IN B MOHATHOW, AOCTYMHOM
(hopMe mUrparoT 60/bLLYHO POJb MPY OLIEHKE PaboThl.

O6beM paboThl:

*  BBefeHue — 2 — 3 INCTa;

e  OCHOBHas 4acTb — 35 — 40 nuctoB (06beEM BTOPOM rNaBbl AO/HKEH COCTaB-

naTb He MeHee 50% OCHOBHOW YacTw);

*  3aK/4eHue — 2 — 3 IncTa.

OdhopmieHMe KypcoBoi paboT bl

PaboTa BbIMOMHAETCA Ha 6enbIx nnctax popmara A4 6e3 pamoK 1 NOMeLLaeTCs B
cKopoclumBarenb. TeKCT paboTbl CneayeT HabmpaTb, CO6M04asA CreaytoLLme pasmepsl
noneut: nesoe — 30 MM, npaBoe — 10 MM, BepxXHee 1 HUXHee — 1o 20 Mm. Npu Habope
TekcTa cnefyet mncnonb3osathb WpUgT Times New Roman, pasmep wpudra 14, mex-
CTPOYHbIA MHTepBan — 1,5, BblpaBHMBaHME — MO LUMPUHE CTpaHMUbl. Ha3BaHWs Tab-
NIAL, N PUCYHKOB, 3aro/l0BKW pasfenioB 0T4eTa HabMparoTCcs Yepe3 OAMHAPHbLIA MeX-
CTPOYHbIA NHTEPBAS, pasmMep wpudgTa 14.

CTpaHuubl paboTbl HymepytoTCA apabCkMmMmn uugpamu, Npu 3Tom HeobXoanmo
co6Nt04aTh CKBO3HYKO HYMepaLuuio Mo BCeMy TeKCTy. Homep cTpaHuubl nNpocTaBns-
eTCA B NPaBOM BEPXHEM YI/y CTpaHUubl. TUTY/bHbIA AUCT (NpUnoXxeHue b) u nuct
COAepPXXaHusA BK/IKOYalOTCA B 0OLLYH HyMepauuto CTpaHuu, HO HOMepa Ha HUX He
MPOCTaBNAKTCA.

Kaxxablin pasgen paboTbl, a Takke CofepykaHue, BBefeHue, 3aKnoveHune, 6mo-
nnorpaguyeckmin CMcok 1 NPUIOXeHNS HaYMHAKTCA C HOBOW CTPaHMLbI.
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[Na paumoHasbHOro M HarnsagHoro OTo6paXkKeHUs LMMPOBBLIX XapaKTepUCTUK
nccnefyemMbiX NPOLLECCOB UCMO/b3YHOTCA Tab/IMLbl U PUCYHKMN.

Tabnuupl He0bXoAUMMO pacrnonaraTb B paboTe HenocpeACTBEHHO MOC/E TEKCTa,
B KOTOPOM OHa BrepBble YNOMUHAETCH, MO0 Ha crefdytoLLein cTpaHuue. Kaxaas Tab-
nnua JomkHa ObITb MPOHYMepOoBaHa M 03arnaeneHa. Heo6xo4umo NpUMeHATb 4BOWA-
HYI0 HyMepauuio Tabnuy,: nepeas Umgpa oTpaxaeT HOMeP pasfena OCHOBHOW 4acTu
paboTbl, BTOpas — NOPSAAKOBbLIA HOMep Tabnuubl BHYTpW pasgena. Hymepauus Tab-
NN, NPUBOAMTCA cnpasa Hag Tabnuuen (nepep ee Ha3BaHMEM) C yKasaHWEM CNoBa
«Tabnmua». Hke no UeHTpY pasMeLLaeTcs Ha3BaHue Tabnuubl, B KOTOPOM 0653a-
Te/IbHO A0/MKHbI ObITb NPeACTaBIeHbl PacCHeTHbIN NEpUo, eANHULbI U3MepeHuns (ec-
NN OHW OfMHAKOBbI A/151 BCEX NOKa3saTeneil, NpeacTaBneHHbIX B Tabnuue). Ecnv noka-
3aTe/I UMeoT pas/iyHble eANHULbI U3MEPEHWS, TO OHU YKa3blBatOTCA HEMOCPeaCT-
BeHHO B Tabnuue (No cTpokam uam rpagam). Tabnuua fo/mkHa O6bITh pasMeLLieHa «mo
LUMPWUHE OKHa». MNpumep odopMneHns Tabnuubl npusedeH B npunoxeHun B. Ecnu
Tabnuua He pasMeLLiaeTca Ha CTpaHuLe, TO, KaK NpaBwo, ee creayeT NnepeHecTu B
MPUIOXKEHNE.

[ns rpagnueckoro n3obpaxkeHns pesy/bTaToB aHa/IMTUYECKUX MCCNefoBaHWi
MOTYT WCMNO/b30BaTbCA Pa3HOOOpasHble PUCYHKWU (rpaduku, amarpammbl). HesaBu-
CUMO OT BuAa rpauka uav gmarpamMmmbl, BCe OHW LO/HKHbI MUMETb Ha3BaHWe U HyMe-
paunio. PUCYHKN HYMEPYHOTCA MOC/e UX pasMeLLeHns No LIEHTPY C yKasaHneM CnoBa
«Purc.», C NCNONb30BaHWEM [BYX3HA4YHOro uyucna: rnepsas Lugpa OTpaxaeT HoMep
pasfena OCHOBHON 4yacTu paboTbl, BTOpas — MOPSAAKOBbLIA HOMEpP PUCYHKA BHYTPW
pasgena. Mpumep ohopMIeHNA PUCYHKOB NPUBEAEH B MPUIOXKEHNN T

dopmMysnibl U ypaBHEHMS NpeacTaBnAoTes B opmarte Microsoft Equation. oHM
pacnonaratoTca rno LUeHTPY 1 HyMepyroTCA NOPSAAKOBON Hymepauueli BHYTPU pasjena
apabckumy umudgpaMmn B KPYribiX CKOOKax B CTPOKe HanpoTue (opMynbl. locne
(hopMy/ibl HEOOXOAMMO AaTb 3HAYeHMe KaXKA0ro NpuBeAeHHOro B (POpMysie CMMBO/IA
WX YACNOBOIO KO3(h(hMLMEHTA.

Mpumep odopMneHNs PopMyn NPUBEAEH HIKE:

A
MmpC = £C (1.1)
ADI

roe MPC — npefienbHas CKNOHHOCTb K noTpebneHnto; C — notpebneHue; DI — pacno-
naraemMblii 4OXO[.

Bce uMTaThbl, 3aMMCTBOBaHHbIE U3 INTEPATYPHbIX UCTOUYHUKOB, AO0/MKHbI UMETb
CCbI/IKM Ha 3TU UCTOYHWMKKN. CCbIIKM OhOPMAAKOTCA BHYTPU TEKCTa, NPUBOAATCA B
KBaflpaTHbIX CKOOKax nocsne umtatbl. B HUX yKa3blBaeTCS HOMEP LUTMPYEMOrO UC-
TOYHMKa (B COOTBETCTBUM C BUOIMOrpaMyecKnm CrmcKom) 1 Homep CTpaHuubl. Ha-
npumep:

Mo mMHeHuo I>K.M. KellHCa, «OCHOBHOW MCUXONOMMYECKUA 3aKOH...COCTOUT B
TOM, YTO NOAN CKNOHHbI, Kak NpaBuio, yBenmumBaTb CBOE NOTPebNeHne C pOCTOM
[0X0[a, HO He B TOI Mepe, B Kakon pacTeT goxoa» [1, ¢.52].

127



[Mpn ohopmeHNN KypCcoBO paboTbl He AOMYCKaeTCA:

e  COKpallaTb HaUMeHOBaHMS eANHUL, U3MEPEHUS (PU3NYECKMX U CTOMMOCT-
HbIX BEJIMYNH, ECNIN OHW YNOTPEe61A0TCA 63 Lndp;

*  MPUMEHATb COKpaLleHUs CNOB, KPOME YCTaHOB/IEHHbIX FOCYAapCTBEHHbLIMM
cTaHAapTamu;

*  YNoTpebnaTb B TEKCTe MaremaTuMyecKune 3HaKu 1 CUMBOSbI 6e3 undp (Ha-
npumep «=», «%») U 4p.), NPUMEHATb MHAEKCbl CTaH4APTOB (Hanpumep,
FOCT, ctaHgapTtbl UICO n gp.) 6e3 perncrTpaymoHHOro HomMepa.

3almTa KypcoBoi paboThl
BbinonHeHHass CTyAeHTOM KypcoBasi paboTa cfaeTcs CTyAeHTOM Ha Kadeapy
N9 peueH3npoBaHns. B COOTBETCTBUM C peLeH3nein CTydeHT aopabaTbiBaeT npeq-
CTaB/IeHHbIN MaTepran 1 roTOBUTCA K 3aLLuTe.
[MopsA0K 3aWmThl CeayoLmia:
*  [I0KNaf CTyAeHTa 0 pe3y/fibTaTax NpoBefeHHOro UccnefoBaHus;
*  TOSCHEHWA MO CYLLECTBY KPUTUYECKUX 3aMeyvaHWid, NpeAcTaBieHHbIX B pe-
LIEH3WW;
*  OTBETbI HA BOMPOCHI HAY4YHOr0 PYKOBOAUTENS U APYINX NPUCYTCTBYHOLMX.
B xope 3alwmTbl KypcoBOi paboThl 3afaya CTyAeHTa — rnokasaTb YriybneHHoe
MOHUMaHVe BOMPOCOB KOHKPETHOW TeMbl, CBOGOAHOE BfafieHe Martepuaiom, yme-
HVe apryMeHT1POBaHHO OTCTaMBaTb CBOK MO3ULMIO.
PaboTa OLEeHMBAETCA «OTIMUYHO», EC/IN B HEIA:
*  cogepXkatcs 3/leMeHTbl Hay4YHOro TBOPYECTBa;
e [laeTCs aprymMeHTMpPOBaHHas KPUTUKA,;
e  npeacTaBneHa cob6CTBeHHas 060CHOBaHHAas MO3WLMS aBTOpa Ha CyLLECT-
BYHOLLME MPO6/IEMbI U MEePCMEKTUBbI X PEeLLEHNS;
*  CUCTEMATU3UPOBAH M NPOAHaIN3NPOBAH (PaKTUYECKUIA MaTepuart;
*  NpV 3aLMTe NoKasaHbl rNyboKue 3HaHWA No UCCelyemMon Teme.,
PaboTa OLEHMBAETCA «XOPOLLIO», €C/IN B HEeil MOMHO N BCECTOPOHHE OCBELLEHbI
BOMPOCbLI TEMbI, HO HET [O/HKHOIN CTENEHWN CaMOCTOATENIbHOCTM U TBOPYECTBA.
OUEHKY «yA0BNETBOPUTENBHO» CTYAEHT MOMy4YaeT B C/ly4vae, KOrga He MOXET
MOIHO OTBETUTb Ha 3aMeYaHust PeLLEH3eHTa, He B COCTOAHUM AaTb 06bSACHEHWS BbIBO-
[iaM 1 TEOPETUYECKMM MOJOXEHUSAM, U3/0XEHHBIM B paboTe.
PaboTa He JOMYCKaeTCH K 3aLiuTe, eciu:
*  OHa He HOCUT CaMOCTOATENbHOr0 XapakTepa, aBTOMATUYeCKU crimcaHa u3
NNTEPATYPHbIX NCTOYHWUKOB;
*  OCHOBHbIE BOMPOCLI HE OCBELLEHbI B MO/HOM 0ObEME, & U3M0XEHbI CXeMa-
TWUYHO, (hparMeHTapHo;
*  He OTpaXeHbl COBPEMEHHbIE TEHAEHUMN B Pa3BUTUN 3KOHOMMUYECKUX MPO-
LLeCCOB;
*  HapyLUeHa /TornKa nsnoXxxeHus;
e  ofhopmneHue paboTbl HE COOTBETCTBYET NPeAbsABIEHHbIM TPe60BaHMAM.
3awmTa 1 oueHKa KypcoBOiM paboTbl — 3TO MOABEAEHNE UTOrOB CaMOCTOSATESb-
HOI paboTbl CTYEHTa 1 NONYyYeHMe NpaBa A0MnycKa K 3K3aMeHy Nno AUCLMNINHE.
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35.

[MpunoxeHve A
[MpumepHas TemaTrKa KypCOBbIX paboT

Co6CTBEHHOCTb, MHOr006pasne ee OpPM B COBPEMEHHON SKOHOMMKE.
KoHKypeHuus, ee BUAbI, MECTO M PO/ib B COBPEMEHHOM X03ACTBEHHOM MeXa-
HU3Me.

LiMknuyeckme KonebaHnsi 3KOHOMUKN. CoBpeMEHHbIE 0CO6EHHOCTIN 3KOHOMMYe-
CKMX KO/ebaHui.

PbIHOK TpyAa, ero posb B PeryimpoBaHnUmM PbIHOYHbIX OTHOLLIEHWA.
OcobeHHOCTK Be3paboTuLbl B Poccuu.

IKOHOMUYECKME KPU3NCHI: CYLLLHOCTb, MPUYKHbI, NOCNeACTBUA.
JKOHOMUYeCKas NONNTMKA FOCy4apCcTaa.

P1HaAHCOBO-KpeAUTHbIE KPU3UCHI: CYLLHOCTb, MPUYMHBI, MOCNELCTBUS.
dunHaHcoBas cuctema PP,

Hanorosas cuctema rocyfapcrsa.

KpeauT v ero posib B CTaHOB/IEHUN PbIHOYHOW 3KOHOMMKM,

[Foc6roaKeT 1 NPobieMbl BHOAPKETHOMO AedmLmTa.

NHpAAumMa: CywHOCTb, MPUYUHBI, COLMaNIbHO-3KOHOMUYECKME NOCeACTBUS.
AHTUMH(NALMOHHASA NONUTUKA FOCYAapcTBa.

KpeanTHo-aeHeXHas nomTnka rocygapcrea.

BaHKOBCKas cMCTeMa: CYLLHOCTb, NPO6/eMbl CTAHOB/IEHUSA U pa3BUTUSA B Poccuu.
CoumanbHas NoANTMKa rocyaapcTsaa.

ducKanbHaa NONTKKA, ee Po/ib B rOCYAapCTBEHHOM PerynnmpoBaHuy 3KOHOMMU-
Kn.

[Mpo6iemMbl (HOPMUPOBAHNSA PbIHOYHOW UHPPACTPYKTYPbI B POCCUIACKO 3KOHO-
MUKE.

MaKpO3KOHOMUYECKas Posib U PYHKUMM PbIHKA LIEHHbIX 6ymar.
HBECTMLMOHHAA NONUTUKA roCcyapcTBa.

TeHeBass 3KOHOMMKa N PbIHOK.

[Mpo61eMbl PECTPYKTYPU3aLUN POCCUNCKOIA NPOMBILLIEHHOCTMW.

BtofkeTHas cuctema, NpobnemMbl U NepcnekTUBbLI pa3suTusa B Poccun.

®opMbl 1 METOABI PEryMpoBaHNA PbiHKA B COBPEMEHHBIX YCI0BUSAX.

daKTopbl M NepcneKTNBbI 3KOHOMUYECKOr0 pocTa B Poccuu.

MogepHu3aLms POCCUNCKON 3KOHOMUKM.

MexayHapoaHas TOPross 1 ee 3Ha4YeHre 15 SKOHOMUKK Poccuum,
[naTexHblin 6anaHc rocyaapcrea.

MexayHapoaHas aKOHOMUYecKast UHTerpauus. MoHATUS 1 opMbl.

YpoBeHb 1 Ka4eCTBO XKN3HWN HaCce/IeHUs.

[eHeXXHble 10X04bl U pacXofbl HaceNeHus.

MexxayHapoHOe COMoCcTaB/IeHNe KayuecTBa U YPOBHSA XXN3HW HaceeHus.
MexayHapoHble Ba/IlOTHbIE OTHOLLEHWUSA U NX BO3AeCTBUE HA SKOHOMUKY Poc-
cun.

Makpo3aKoHOMUYecKune NpobnemMbl B Tpyaax HOOGENEBCKMX NaypeaTos.
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[MpunoxeHne b
OBPA3EL OPOPMJIEHVNA TUTYJIbHOI O JINCTA

MVHWUCTEPCTBO OBPA30BAHUSA N HAYKW
POCCUINCKOW ®ENEPALIMN
PYBELOBCKUA MHAOYCTPUANBHBLIA UHCTUTYT (UNNAN)
drEOY BMO «ANTANCKN TOCY AAPCTBEHHbLIN TEXHUUYECKWIA
YHVBEPCUTET VM. N.W. MONI3YHOBA>

["yMaHUTapHO-3KOHOMUYECKUIA (haKybTeT
(PakynbTeT 3204HOM (HOPMbI 00YUEHNS)

Kadeapa «®UHaHCbI U KpeauT»

KYPCOBAA PABOTA

Mo AUCLMNANHE: «MaKpPOIKOHOMMKax»
Ha TeMy «AHTUVH(AALUMOHHASA NONUTUKA roCy1apcTBa»

BbinonHun:
CTyAeHT rpynnbl OPK-_ a(3c)
VBaHoB U.A.

(noanuce)

Hay4HbIin pyKoBOAMTE b:
K.3.H., AoueHT Kadeapbl «PnK»
CopoknH An.B.

(noanuce)

Py6uosck 2012
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OBPASEL, OPOPMJIEHVA TABJINLbI

[MpunoxeHue B

Tabnuua 1.1

BHeLwHAs Toprosns Poccuiickoin deaepaumn co ctpaHamn CHIT
(B (haKTMYeCKM AeicTBOBaBLUMX LieHaX, M/H. gonnapos CLLA)

Qkcnopt 3a 2008 r. | imnopT 3a 2008 T.
Bcero: 69862 36598
B TOM Yuc/ie TOProB/sa Co CTpaHamm 41137
EBpA33C
B TOM uncne no cTpaHam:
AsepbaiigpkaH 1991 411
ApMeHua 696 204
benapycb 23604 10585
Mpy3us 530 483
Ka3axcTaH 13361 6370
Kuprunsmsa 1311 492
Pecny6ivka Mongosa 1146 651
TagKUKNCTaH 794 209
TYpPKMeHUs 810 100
Y36eKncTaH 2068 1292
YKpavHa 23551 16235
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[MpunoxeHue I

OBPASEL, OPOPMJIEHVNA PUCYHKA
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MoTpednTeNBCKKE LEHE | |20 OROMEE OGMTENER OROMEIN NEHHEDS TOBSPOE

Puc. 2.1. IHAEKCbI MOTPEOUTENBCKUX LIEH U LIEH NPOU3BOAUTENEN MPOMbILLIEHHbIX
TOBapOB (Ha KOHeL, Mecaua, B % K npefblayLLiemMy Mecauy)
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CopokuH Anekceit ButanbeBny

MAKPO3KOHOMWKA

YuebHoe nocobue Ans CTYAEHTOB O4YHOMO M 3a04HOI0 OTAENEHNIA
39KOHOMWYECKMX HanpaBneHnM

Pepaktop E.®. M130T0BA

MopnuncaHo K nevatun 28. 12.2012. ®dopmat 60x84 1/16
Ycn. ned. n. 8,25. Tupax 130 3k3. 3aka3 121134. Per. Ne 216.

OTtneyataHo B P10 Py6LI0BCKOro MHAYCTPUaIbHOIO MHCTUTYTA
658207, PybuoBck, yn. TpakTopHas 2/6.
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