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Hupnayua npeocmasnaem coooil 00eClicHEHUE JICHET, MaJleHUEe UX MOKYIaTeIbHOU
CIIOCOOHOCTH, BhI3bIBAEMOE MOBBIIICHUEM 1I€H, TOBAPHBIM JI€(HDUIIUTOM M CHH)KEHUEM KaueCTBa
TOBApPOB U YCIIYT,

Hngnayua Benet x nepepacnpeesieHUI0 HallMOHAIBHOTO J10X0/a MEXY CEKTOpaMu
YKOHOMHUKH, KOMMEPUYECKHUMHU CTPYKTYypaMu, TPyNIaMH HACEJICHHUS, TOCYJapCTBOM M HAaCcEICHUEM U
CyObEeKTaMU XO35MCTBOBAHUS.

1 1ybuHHbIE NPUYUHBL UHGAAYUU HAXOOSAMCS KaK 8 cihepe obpaueHus, mak u 8 cghepe npou3Bo0Ccmec
U OUeHb Yacmo 00YCI08IUBAIOMCS IKOHOMUYECKUMU U NOAUMUYUECKUMU OMHOWEHUIMU 8 CIPAHe.

K daxrTopam neHe:kHOTro o0pamieHusi OTHOCATCS: TIepenoHeHUE chepbl 00paleHrsi N30bITOYHOM
MacCoOM JACHEKHBIX CPEJICTB 3a CUET YPE3MEPHOM IMUCCHUU JICHET, UCMOJIb3yEMOM Ha OKPHITHE
OIOMKETHOTO Ie(PUIINTA; IEPEHACHIILICHUE KPEAUTOM HAPOIHOTO XO35MCTBA; METO/IbI
MPABUTEIBCTBA 10 NOAAECPKAHUIO Kypca HAllMOHAJIBHOW BaJtOThl, OTPAHUYECHUE €T0 ABUKCHUS.

K Henene:xnbiM pakTopam MHGIAIUM OTHOCATCA: (DAKTOPHI, CBSI3aHHBIE CO CTPYKTYPHBIMU
JHACTIPONIOPIIUAMU B OOIIIECTBEHHOM BOCIIPOU3BOJICTBE, C 3aTPaTHBIM MEXaHU3MOM XO3SMCTBOBAHUS
rOCyIapCTBEHHOW YKOHOMUYECKOU TTOJIMTUKOM, B TOM YKUCJIE HAJIOTOBOU TTOJIMTUKOW, TTOJTUTUKON

ICH, BHCIITHEAKOHOMHYECKOM ACATCIIBHOCTBIO MU T. 1
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Hnpnayua, xax npaBuio, U3MEPSETCSI pOCTOM ILIEH, HO HE BCSIKOE MOBBIIICHUE IIEH CBA3aHO
¢ uH@usiuen. [1oBbllIeHNE TOBAPHBIX 1IEH MOXKET TPOUCXOAUTH U B YCIOBUSIX OOpaIlleHUs 30JI0TOM
BAJIKOTHI, U B IEPUOJ OKUBJICHUS U NTOABEMA SKOHOMHUKH, KOTJ]a HAPSY C POCTOM LIEH pacTyT U
JIOXOMBI.

[Ipu unghnayun HEpaBHOMEPHO BO3PACTAIOT LIEHBI HA pA3JIMYHbIC TPYIIIBI TOBAPOB, B
pe3yJIbTaTe MEHSAETCA CTPYKTYpPa [IEH U HALIMOHAIIBHBIN JIOXOJ] IIEPEPACIIPENEISAETCS HE TOJIBKO
MEX1y cepaMu BOCHPOU3BOJICTBA U OTPACISIMHU HAPOAHOTO XO35MCTBA, HO U MEXY TpylaMu
HACEJICHUSL.

B nporiecce nHQuIsIIAKM I TOSIBJICHUN HA PHIHKE JOTOJHUTEIBHBIX IEHEAKHBIX PECYPCOB LICHB]
Ha TOBAPHI MOBBIMIAIOTCS 110 PA3HOMY M C Pa3HOM CKOPOCThIO. PaHbliie Bcex mpu 00Opa3oBaHUU
JUIITHUX JICHET YBEJIWYMBAIOTCS LIEHBI HA TOBAPHI IIEPBOM HEOOXOIUMOCTH, 3aTEM Ha TOBAPHI
JUTUTEIILHOTO TTOJIb30BaHUSI U OCOOEHHO HEABMKUMOCTD. B yCIIOBUSX MHQIISAIIUM HE 00S13aTEIIHHO
MOBBIIIAIOTCS BCE 1IEHBI. Jlaxke B mepuoabl OBICTPOro pocTa MHQIISIUKN OJJHU LIEHBI MOTYT
OCTaBaThCs CTAOWUIIBHBIMU, JIPYTHUE - CHUKATHCS.

3anaiHble SKOHOMHUCTBI PaCCMAaTPUBAIOT MHQIISIINIO, KaK MPABUJIIO, aHAIU3UPYS (PAKTOPHI
MOBBIIICHUS 1I€H, CBSI3aHHBIE ¢ (POPMUPOBAHUEM MTOTPEOUTEIHCKOTO CIPOCA, C MPEATI0KEHUEM
TOBApPOB U YCIIYT, C COOTHOIIIEHUEM CIIPOCa U MPEIJI0KECHUS, BIUAIONIUX HA (POpMUPOBAHUE 1IEH, U
(haKTOpBI MPOU3BOACTBA. ITHU (PAKTOPHI ONMPEACIAIOT JBA BUIa UHQIALWU: UHQISALHIO CIPOCa,
BBI3BAHHYIO U30BITOYHBIM CITPOCOM, U MH(DISALMIO U3EPIKEK, BHI3BIBAIOILYIO POCT LIEH MO/
BO3JICMICTBUEM HapacTaHUs U3IAEPKEK MIPOU3BOJICTBA.



" HopmarnbHas
(nonsyvas)

WHpnauua cnpoca a WHdnauua npepnomeu-ma WHdnauna nsaepixek




Nudasius cnpoca o0ycClIOBIMBAECTCA «pa30yXaHUEM» JEHEKHON MACChl U B CBSI3U C 3TUM
MJIATEXKECTTIOCOOHOI0 CIPOCca MPU TAHHOM YPOBHE IIEH B YCIOBUSX HEIOCTATOYHO 3J1aCTUYHOTO
MPOU3BOJICTBA, CIIOCOOHOTO OBICTPO pearupoBaTh Ha MOTPEOHOCTH phiHKA. COBOKYIHBIN CIPOC,
MPEBBIIAOIIAN ITPONU3BOJICTBEHHBIE BO3MOKHOCTH YKOHOMHKH, BBI3BIBAET MOBBIIIICHUE TICH.

OCHOBHOM NMPUYNHOMN «pa30yXaHUsD» ICHEKHON MACCHI SIBJISIETCSI pOCT BOCHHBIX PACXOJIOB,
KOTIJIa SKOHOMHUKA OPUEHTUPYETCS HA 3HAYUTEIIBHBIE 3aTPAThl HA BOOPYKEHUE U 10 3TOW MPUYUHE Y
roCy/apCcTBa HapacTaeT OIOMKETHBIN Je(PULINT, TOKPHIBAEMbIN C MOMOIIBIO SMUCCHUH, TIO CYIIECTRY,
HE 00ECTIEUEHHBIX TOBAPHBIMH PECYpPCaAMHU JICHET.

Ha nepBoHaYanbpHOM CTAWK HAKOIIJICHHS U30BITOYHOM JICHEKHON MACChI CTUMYJIUPYIOTCS
HapalllMBaHWE TPOU3BOJICTBA U MPOJAXK, CHHXKEHHE 0€3pa00THUIIbI, 1IEH U B UTOTE - YCTAHOBJICHUE
paBHOBecus. [loaTOMy nenaeTcs BbIBOA, YTO B MUHUMAJIbHBIX pazMepax UHQISALNS Jaxe MOJIe3Ha,
TAaK KaK OHA FapaHTUPYET OT KPU3KCA MEPEIPOU3BOJCTBA U COKPAILLICHUS 3aHATOCTH.

B nocnenytoiiem, Korja rnojgHas 3aHITOCTh pACIPOCTPAHSIETCS HA BCe Chepbl SKOHOMUKHU U
OHU YK€ HE MOT'YT OTBE€YATh HA YBEIIMYEHUE CIIPOCA JOMOJIHUTEIBHBIM MPEIJIOKEHUEM MTPOIYKLUHY,
MPOUCXOUT POCT LIEH. 3aTEM HAYMHAIOT JIEUCTBOBATh (DAKTOPHI, BHI3IBAIOIINE YIAIOK
MIPOU3BOJICTBA, CHUKEHUE €r0 3(PPEKTUBHOCTH U 0OOCTPEHUE UH(IISIUN.

* [Tpu nHQASAIMM CIIpoca B IJIATEKHOM 000POTE CYIIECTBYET ONPEICIICHHBIN «HABEC)
M30BITOYHOM MACCHI JICHEKHBIX CPEJICTB IO CPABHEHUIO C OTPAHUYCHHBIM MPEITI0KEHUEM, UTO U
BBI3BIBAET MOBBIIIECHUE 1IEH U OOECIIEHEHUE JICHET.



NHpasuuio u3aepxeK paccMaTprBatOT OOBIYHO € MO3UIIHMI pOCTa LEH MOJ] BO3ICMCTBUEM HAPACTAIOIINUX
U3JIEpKEK ITPOU3BOJICTBA, IPEXKIE BCETO pOCTA 3aTPaT HA 3apaboTHYIO miaty. [loBbIeHrEe 11€H Ha TOBAPHI
COKpaIlaeT JI0XO/Ibl HACEJIEHUs, U TpeOyeTca HHAEKcaIus 3apadoTHOM 1uiarhl. Ee yBennueHnue npuBoguT K
POCTY U3JIEPKEK HA MTPOU3BOJICTBO MPOLYKIIMHU, COKPAILIEHUIO MPUOBLIN, 00bEMOB BIITYCKa MTPOYKIIUH 10
JNEUCTBYIOIIUM IieHaM. JKelaHue COXpaHUTh NPHUObLIb 3aCTABIISIET TPOU3BOIUTENCH MOBBIIIATH 1ICHBI.

Bo3HukaeT nHQUISIIIMOHHAS CIIMpalib: BO3pacTaHUE LIEH TPEOYEeT yBEINUYCHHUS 3apILIaThl, YBEIUUCHHE
3apIUIATHI BJICYET 32 COOOM MOBBIIICHUE 1IEH - TEOPUS «UHGIISIIMOHHOW CIUpain» 3apaO0THOM IJIaThI U 1IEH.

NHpasiuusa u3nep>kek MOXKET ObITh JIUIb B TOM CJIy4ae, €CJIM YBEIUYUBAKOTCS U3ICPKKU HA SUHUILLY
MPOJYKIIMU U B CBA3U C 3TUM MOJHUMAIOTCS LIeHbl. OIHAKO 3apa0O0THAas IIaTa SIBISIETCS JIUIIb OJTHUM U3
AJIEMEHTOB LIEHBI U, KaK MPABUIIO, MPOU3BOJCTBO TOBAPOB JIOPOKAET 3a CUET YBEINUYCHUS 3aTpaT Ha
MPUOOPETEHNE CHIPHSI, SHEPTOHOCUTEIICH, OILIATY TPAHCIOPTHHIX YCIyT. [loBbIIIIEHHE MaTepraibHBIX 3aTpaT BO
BCEM MHUPE - 3aKOHOMEPHBII MPOIIECC B CBA3U C YIOPOKAHUEM JTOOBIUH, TPAHCIIOPTUPOBKH CHIPHEBBIX PECYPCOB
Y SHEPrOHOCUTENIEN, U 3TO BCeraa OyJIeT BIMATh Ha POCT U3AEPKEK MPOM3BoACTBa. [IpoTuBOAEHCTBYIOIITUM
(aKTOpOM BBICTYIIAET UCIIOIb30BAaHNE HOBEHIITUX TEXHOJIOTUM, CHIDKAIOIINX 3aTParhl HA €IMHUILY TTPOTYKIUU.

Poct 3apaboTHOI T1aThl BBI3BIBAET POCT U3AEPKEK MPOMU3BOACTBA U COOTBETCTBEHHO POCT ILI€H, €CIU
MIPOUCXOJIUT OJJTHOBPEMEHHOE €€ MOBBIIIEHNE B OCHOBHBIX OTPACIIAX XO3SIMCTBA BHE B3aMMOCBSI3U C POCTOM
MPOU3BOJIUTENILHOCTU Tpy/a. [Ipyu nHGISINN U3AEPHKEK KOJTUUECTBO JCHET C YUETOM CKOPOCTU UX OOpaIieHus
«MOJTATUBAETCS» K BO3POCIIIEMY YPOBHIO LI€H, BEBI3BAHHOMY BO3JIECTBUEM HE JEHEKHBIX (DAKTOPOB CO
CTOPOHBI ITPOU3BOJICTBA U MPEIOKEHHS TOBApoB. Ecim Macca geHer ObICTPO HE alalTUPYETCSl K BO3POCILIEMY
YPOBHIO 1I€H, HAYMHAIOTCS MPOOJIEMBI B IEHE)KHOM 000pOTE - NE(PUIINT IUIATEKHBIX CPEICTB, HETUIATEXKEH, a
BCJIE]] 32 3TUM U CHaJl, OCTAHOBKA IMPOU3BOJICTBA, COKPAILICHUE TOBAPHOU MACCHI.



NHOJTALINA

("inflation” - «B3ayTMEY)

NHpnauma —
poCT ofLLero
YPOBHA LeH B 9KOHOMMUKE.

[Nedonaumsa
(deflation) — cHU>XeHMe obLero
YPOBHA LIEH B 93KOHOMUKE
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Nudasiiust - MOXKET BbI3bIBATHCS aJAIITUBHBIMU UHQIISIIUOHHBIMU OXKUIAHUSIMU,
CBSI3aHHBIMU C BO3JICUCTBUEM MOJTUTUYECKON HECTAOMIIBHOCTH, C ICATEIbHOCTBIO CPEJICTB
MacCoBOM MH(pOPMALINU, TOTEPEN JTOBEPUS K MPABUTEILCTRY.

Ha ¢gone 0onbmnx MHQISAIMOHHBIX OXKUJIAHUN U pOCTa KypCca HHOCTPAHHON BAJTFOTHI
HaceJICHUE MPEANOYUTAET JEPKATh CBOM COECPEKCHUS HE B HAIIMOHAJILHOM BaJIIOTE.

Nudasuusa MoxeT ObITH CIPOBOLMPOBAHA HAJOIOBOM MOJUTHKOH rocyiapcrsa. B
yCHOBUSIX UHPIIAIIMY POpMUPOBAHKE JOXO0B OIOIKETa TPOUCXOAUT HA UHMDIALIMOHHOW OCHOBE -
IIpH Cajie MPOU3BOACTBA MPUOBLIL 00pa3yeTcsi MPEUMYIIECTBEHHO 3a CUET POCTa 1ICH, a HE 32 CUET
CO3/IaHMS PEAIbHBIX MaTepUaIbHBIX IIeHHOCTEH. [Ipu nageHnn o0beMOB MPOM3BOACTBA HAJIOT HA
100aBICHHYIO CTOUMOCTb TOJBKO yCyTyOisieT HHMIALMIO, OH BIPAMYIO BIMSIET HA YBEJIUUYCHUE 1ICH

Nuadasiuuss MOXKET BOCIPOU3ZBOAUTHCS M U3-3a MOJUTHYECKOM HECTAOMIBHOCTH B
rOCYIapCTBE U COIMAIbHON aKTUBHOCTH HACEJICHHMS, CBSI3AaHHOM € 3a0aCTOBKaMH B 0a30BbIX
OTpPacCIIsiX SKOHOMHUKH.



coLua’sibHble rnocsieAcTBus
NMHDNAUUN

PE3KO Ma/lael pealibHas 3apaboTHas nnata,
XaroBaHbE [0CYAapPCTBEHHBIX Ciy KaluyX,
NEHCUN;

[OJIHOCTbIO OOECLEHNBAOTCH c6eperaTeanb|e
BRIIa/lbl ' HaACEJIERWNA, FTOCYAdPCIBEHHbIE HEHHbBIE
6ymaru V' CTIPaXOBbIE NOJIVNCDI.

HeonpaBAaHHOE NepepacnpeaesieHne 10X0A0B U
boratcrBa

COolValJibHaA HallPHXXEHHOCTb B obllecTBe



Hnpnayus xnaccubuumpyercsi B 3aBUCUMOCTH OT TEMIOB pocTa 1ieH. OHa nmoapasaeisieTcs Ha
MOJI3YLLYIO0 CO CPEAHETOIOBBIMU TEMIIaMU ITpUpocTa 1ieH oT 5 10 10%, XapakTepHyIo 1151 pa3BUTHIX CTPaH,
1€ MMPOUCXOAUT HEOOJIBIIIOE YMEPEHHOE 00ECIIEHEHUE JICHET U3 r0/la B TO/, U 3TO MPU3HAETCS HEU30EKHBIM
MOMEHTOM HOPMAaJIbHOTO Pa3BUTHS PHIHOYHON SKOHOMHUKH M paCCMaTPUBACTCS B KAU€CTBE (pakTopa
DKOHOMHUYECKOIO POCTA.

Tanonupyrowasn ungnayus (npupocm yen 10-50%) u cunepungayus XapakTepHbI JIsI pa3BUBAIOIINXCS
CTpaH, NEPEXOAAIINX OT INIAHOBOPACIPEICIIUTEILHON CUCTEMBI K PHIHOYHOM.

* [anonupyrowasn ungnayus nenaet 0€CCMbICICHHBIM JCHEKHbBIC HAKOIICHUS C LETbI0 TPUOOpETEHUS
TOBApPOB HE TOJIBKO JJIUTEIBHOTO MOJIb30BAHUS U OTAAJIEHHOTO CIIPOCa, HO U HEMPOI0OBOJILCTBEHHBIX
TOBapOB MOBCEIHEBHOTO clpoca. B pesynbrare ycuiuBaroTCsa HHOISIIUOHHBIC OKUIAHUS U TTPOUCXOIUT
IIepEOPUEHTAIMS NOKYaTEIbCKOIO CIIPOCa MPAKTUYECKH MTOJTHOCTHIO Ha MPOJ0BOJBCTBEHHBIEC TOBAPHI.

B pamkax eunepunghnayuu ciemyeT BeIICIUTD cynepeunepur@iayuro, Ipu KOTOPOH POCT IIEH COCTaBIISIET
ceviuie 50% u bonee 6 mecsu.

* Cmaegnayus — 370 ONHOBPEMEHHOE BO3pacTaHUE OOIIETO YPOBHS 1I€H, COKpalleHue 00bEeMOB
IPOU3BOJICTBA U, CJIEIOBATEIIbHO, YBEIMUCHUE O€3pa00THIIbI.

B 3aBUCHMOCTH OT NPOAOKUTEIIBHOCTH PA3JIMYAOT XPOHUYECKYIO UHDAAYUIO U cma2@isayuio, KOra
UHQIALMS COMTPOBOXKAACTCS MAICHUEM MMPOU3BOICTBA, YTO TAKXKE XapaKTEpHO JIsi COBpeMeHHOo# Poccuu.
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CIIACHBO 3A BHHUMAHHE!!!




