TEMA 3:
HEOKEHHCHAHCTBO



KEUCHAHCTBO

% - MaKpODKOHOMHUYECKASa TEOPHS, B OCHOBE KOTOPOH AEXKHT

HAEeSA HE06X0AHMOCTH I'oCYAAPCTBEHHOI'O pEeIr'yAHPOBAHHS
PBIHOYHOH SKOHOMHKH

< OCHOBOIIONOIKHHK - Jfox. M. Kexinc (1883-1946) -
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AHI'AHHCKHH YKOHOMHCT, 'OCYAapPCTBEHHBIH AEATEAD H
ny6nuuucr. Han6onee u3BecTrHasa pabora — «Ob1uias Teopusa
3aHATOCTH, IPOILIeHTAa H AeHer» (1936 r.)

CYTBh TEOPHH - 3penas KanHTAAHCTHYECKasa YKOHOMHKA
HEe HMeeT CKAOHHOCTH K aBTOMaTHYECKOMY INOAAEP>KaHHIO
PaBHOBECHS H 5P PEeKTHBHOMY HCIIOAB30BAHHIO BCEX
pecypcoB, IOTOMY HY>XAAETCA B 'oCyAapCTBEHHOM
PerysHpoBaHHH C IOMOIILI0 (PHHAHCOBBIX HHCTPYyMe
6X0A)KEeTHB1IX H KPEeAHTHO-AEHE)KHbB1IX PhlYaros
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OCHOBHBIE METOOOAOT'HYECKHE
IIoAXOAbl KEHMHCHAHCTBA

BaxHeHuIne npobaemMsl pacuUIHPEHHOI'O BOCIIPOH3BOACTBA
Heo6X0AHMO pelllaTh He C MO3HIHH H3YYEeHHA NPeAAOIKEHHS
pecypcoB, a ¢ MO3HIIHH CIIpoca, obecneuyHBaloOIero peanH3alHIo
pecypcos.

PblHOUYHAA YKOHOMHKA He MO>KET CaAaMOPEryAHPOBAaTHCSI, H IIOSTOMY
BMeIIAaTeAbBCTBO roCyAapCcTBa HEH36eXHO.

KpH3HCBHl IIepenpoH3BOACTBA HE)KeAATEeAbHb], IOTOMY nNpobremy
PaBHOBECHS B MAaKPOSKOHOMHKE CAEAYET pelIaTh C MO3HIHH
«3dpdeKTHBHOI'0O CIpoOCca), KOTOPE1H Bhlpa)kaeT pAaBHOBECHE MEXKAY
ImoTpebuTEeneM H NIPOH3IBOACTBOM, AOXOAOM H 3aHATOCTHIO.



OCHOBHBIE METOOOAOI'HYECKHE
IIOAXOAbl KEHMHCHAHCTBA
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BBEAEH TEPMHH (3¢ PEeKTHBHBIH CIIPOC), YTO
CTHMYAHPOBAAO aHAAH3 MaKPOSKOHOMHYECKHX ITOKa3aTeneH
H II0O3BOAHAO BBIACHHTDH, KaK (PYHKIITHOHHPYET
YKOHOMHYECKasa CHCTeMa B IIeA0M, ABHIXKETCS IOTOK
IIPOH3BOAHMOH, pacnpeAsensseMOH H NOTpebasseMoOH
CTOHMOCTH

OCHOBHBbIM HHCTPYMEHTOM PEryAHPOBAaHHA DKOHOMHKH
sIBAsIeTCA 6F0A>’KeTHAsI NOAHTHKA, HAa KOTOPYIO BO3AAaraloTcCs
3asauH obecreueHHsa 3aHATOCTH paboueH CHABL H
IIPOH3BOACTBEHHOIO 060pyAoBaHHA



NPPEKTUBHBIN CIIPOC

(] AeHCTBHTEABHB1H CIIPOC, B OTAHYHE OT IOTEHIHAKABHOI'O, IOCKOABKY

Q

IIOTeHUHARBHBIH BKAIOYAET coeperkeHus

KOAHYECTBEHHO PaBeH, C OAHOH CTOPOHBbl, COBOKYIIHOH BBE1pYy4Ke,
KOTOPYIO NPeANPHHHMATEAH PACCYHTHIBAIOT NMOAYYHTE B
COOTBETCTBHH C TeM YPOBHEM 3aHATOCTH, KAKOH OHH pellIaioT
NIPEeAOCTAaBHTD, a C APYI'OH CTOPOHB1 — CYMMeE COBOKYIHB1X PACXOAOB

Ha no'rpeGAeHHe H HHBECTHIIHH.

9TO TaKoe 3HaYeHHe (PYHKIIHH COBOKYIIHOI'O CIIpoca, KoTopas
COOTBETCTBYET YPOBHIO 3aHATOCTH, IIPH KOTOPOM NpeANIPHHHMATEAH

PACCYHTBHIBAIOT HA IIOAYUECHHE MaKCHMAaABHOH IIPII6511!.H



IIPUYHUHBI SBOAIOIIHH KEHHCHAHCTBA

c cepeauHsbl 50-X I'T'. POCT HHTEepeca CpeAH 3KOHOMHCTOB K nNpobaeMam
3KOHOMHYECKOI0O pOoCTa

o6ocTpeHHe MHPOBOIO COIIEpPHHYECTBA

IIOCTEINeHHOE HCUYEePpIIaHHEe NMOTEeHIIHAAA POCTa, BOSHHKIIIEI'O IIOCAEe
OKOH4YaHHA BTOpoX MHPOBOH BOHHEL (HEAOCTATOK TOBApPOB, HEXBAaTKA
JKHAHIL, MOBBIIIEHHBIH CIIPOC Ha 060pyAOBaHHEe NIPH HAAHYHH Pe3€pPBOB
BaAIOTH1)

IOBhlUIeHHE BHHMAHHSA K Npo6aeMaM pa3BHTHS CTPaH TPeThero MHpa

cba:c'rnqecxoe COCTOAHHEC ODOKOHOMHKH KAallTHTAaAHCTHUYECKHX CTPaH
CBHAECTEABCTBOBAAO O IIpoBane KeHHCHAHCKHX PELEIITOB ACHECHHSA
KalIIHTAAH3M



HEOKEHWHCHAHCTBO

% IMIKOKAAa MAKPO3KOHOMHYECKOH MBICAH, CAOJKHBIIASICA B
IIOCAEBOEHHB1H IIEPHOA Ha oCHOBe TpyAoB k. M. Kexnnca

% chopmupoBanoch B KoHue 40-x roaoB XX Bexa H
OCTaBaAOCHh OAHOH H3 I'’aBHb1X KOHIECIIIIHH
SKOHOMHYECKOH MOAHTHKH Pa3BHThIX CTpaH 3anmasza A0

KoHua 1970-x rr.

< IpeACTaAaBAAET CO60H NMONblTKY (pOpManH30BATHh YUICHHE
KenHca



SAPKHE IIPEACTABHTEAH
HEOKEHNHCHAHCTBA

Vel 7 Ppanko MoaHABAHH
' U £

(18.06. 1918 — 25.09. 2003)

Moxon Xuxc

(8.04.1904— 20.05.1989

Iloxn CaMmyaaBCOH

(15.05.1915 — 13.12.2009)




Moxoan Banoner Pobuncon
(31.10. 1903— 5.08.1983)
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OnBHH XapBH XaHCeH | % +

=
(23.08.1887-6.06.19175) 4 L |
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Pox Popb6c Xappos
(13.02.1900 -9.03.1978)




B METOOOAOT'HH HEOKEHWHCHAHIIbI, ITIPOTOAXKASI
TPAOAHIIUHA KEHHCA, HCIIOAB3YIOT:
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MAaKPO3KOHOMHYECKHH H KORHYECTBEeHHB1H
IIOAXOA Bl

AHAAH3 arPEI'HPOBAHHB1X no:casaTezxei':,
IICHXOAOTHYECKHH METOA

IIPH3HAIOT H3IMEeHEeHHE KOAHYECTBEeHHbIX IIPONMOPIHHA

B PaCIlIpeAenACHHH HAIITHOHAABHOI'O A0XOAQA

BBOASAT aKCenAepaTop — noxasaTenb, 0603HaAYAIOIIHHA
3aBHCHMOCTE H3MEHEHHS HHBEeCTHIIHH OT

H3IMEHEHHS BEAHYHHDl HAIITHOHAABHOI'O AO0XOAQA
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OCOBEHHOCTSIMH METOIOAOTrHH HEOKEHMHCHAHIIEB

TEOPHS HeOKeHHCHAHCTBA paCCYHTAaHa Ha MOAEAb PACUIHPEHHOI'0
BOCIIPOH3BOACTBA, B KOTOPOH OHH He abCcTparupyrorcsa oT

I*I3M€I-IeI-IIfIi:I, IIPOHCXOAANINIHX B IIPOH3BOAHTEABHBb1IX CHAAX

B TEOPHH pa3paboTaHbl cnenHdpHuecKkHe POopMYyAbl DKOHOMHYECKOH
AHHaAMHKH, MOAEAH DKOHOMHYECKOI'0 pOCTa, IOCTPOEHHb1E HA
OCHOBE KOAHYECTBEHHBbIX B3aHMOCBS3€H npoiecca
BOCIIPOH3BOACTBA, KOTOPbhle ABAAIOTCA YPABHEHHAMH HAKOIACHHS
KanHTana



OCOBEHHOCTH METOOOAOTHH HEOKEWMHCHAHIIEB

<2 BBICTYIIAIOT 3a CHCTEMAaTHUYEeCKOEe H NNTpaAMoe BO3AEHCTBHE
I'oCcyAapCTBa Ha OKOHOMHUYECKHE IIPpolieCChl

< BBICTYIIAIOT 3a IIEPEXOA OT TEOPHH (IIOAHOH 3aHATOCTH)),
OPHEHTHPOBAHHOH Ha AHTHIUHKAHYECKOE peryaAHpoBaHHe, K
TEOPHH YKOHOMHYECKOI'0O POCTA, IeALI0 KOTOPOH ABASAETCHA
OnpeAeneHHE NYTEeH obecneYeHHa YCTOHYHBELX TEMIIOB

IKOHOMHUYECKOI'O Pa3BHTHA



TEOPHSI <9KOHOMHYECKOH NHHAMHKH» B
HEOKEWHCHAHCTBE BKAIOYAET :

a) KoHIllenHi0 KyMYASTHBHOI'O CIPOCA (HHBECTHI[HOHHAS

TeOpHA) - TPAKTYEeT MEeXaHH3M PacCIIHPEeHHOTO

BOCIIPOH3BOACTEBA KaK TeXHHKO-9KOHOMHYECKHH mnmpouecc

* B HeH B3aHMOCBA3b MEeXXAY HAKOIIACHHEeM H
ﬂOTpeﬁﬂeHHeM pacCMaTpHBAETCA Hepe3 CHCTEMY

(MYABTHIIAHKATOP) — ((aKCenepaTop»

* MyABTHNAHKATOP BHIBOAHT DKOHOMHKY H3 3aCTOS, H Ha
dba3ax o>KHBAEHHS, MOABEeMaA IMMOAKAIOYAETCHA ACHCTBHE
aKceneparTropa, KOTOPblH YCKOPSAET AAAbHEHIIHH
IIPHPOCT HHBECTHIIHH.



MEXAHH3M AKCEAEPATOPA-
MYABTHIIAHKATOPA
(MOOEADb CAMY3SABCOHA-XHUKCA)

AHHaAMHYeCcKasa DKOHOMH4YecKas MOoAenb (MOAEAD
SKOHOMHYECKHX IIHKAOB), CBA3blBaroulas
SKOHOMHYECKHE IIHKAB] C B3aHMOAEHCTBHEM
MYABTHIIAHKATOPA HHBECTHUHH (60ABIIHH POCT
BBLIIYCKa II0 CPABHEHHIO C Bb13BaBIIHM €I'0 pOCTOM
HHBECTHIIHH) H aKcenepaTropa (YyBeAHUYEHHE
HHBECTHIHH, HHAYIIHPOBAHHOE POCTOM BbIIYCKA)

Yt = (Ca + Ia) + MPC* Yt-1 + v* (Yt-1 - Yt-2)
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TEOPHS (OAKOHOMHYECKOH THUHAMHKH»

KpH3HC BO3MOXXEH B CAyYae (IMIOAHOI'0)) HCIIOAB30BAaHHS BCEX
PEecypCcoB IIPpH AAHHOH CKAOHHOCTH K C6epe’XeHHI0 H NoTpebreHHIo

CpeacTBOM, NpEeAOTBPAIKAIOUIHM CIIAA IIPH AOCTH)XEHHH (IIOTOAKA
3aHATOCTH)) ABAAIOTCA Mephbl I'OCYAAPCTBEHHOI'O PpEr'YAHPOBAaHHA,
IIPOBOAHMBlE B paMKaX A€HCTBHSA (BCTPOEHHB1IX CTA6HAH3aTOPOB)
(peryaupoBaHHe IIOAOXOAHOI'O HAAOT006K0)KEeHHS, 3apaboTHOH
IIAATHl, PO3HHYHBLIX I[€H, CTPaXxoBaHHe, MOCO6Hs 1o 6e3paboTHuIle H

np.)



TEOPHS «<9KOHOMHYECKOH THHAMHKH»

0 C nomompio O/ rocysaapcTBo CIIOCO6HO OrpaHHYHBATEH
CKAOHHOCTB K cOepexeHHAM, obecneuynBarTh
6ecnepeb6o0HHOCTE B3AaHMOAEHCTBHSA (MYABTHIIAHKATOPA-
aKceneparopa»

(] HuBeCcTHIHOHHASA TEOPHSA - OCHOBA AAS NIOCTPOECHHS
AHTHUHKAHYECKHX IporpaMmM, B KOTOPblX OCHOBHOE
BHHMAaHHE COCPEAOTOYHBAETCA HAa AHHAMHKE HHBECTHIIHH

H HX PEeryAHPOBAHHH



TEOPHUSA «3K9HOMI/I‘-IECKOﬁ AJAHAHAMHKH» B
HEOKEHHCHAHCTBE BKAIOYAET :

6) Koxireniiro YypaBHEHHI DKOHOMHYECKOH AHHAMHKH - DTO:

° dopMyaRl pAaCHIHPEHHOI'O BOCIIPOH3BOACTBA, YPABHEHHSA
HaKOIIAGHHS KallHTaka, OTPa)kalolliHe ABH)KEHHE TOABKO

HAKOIIASTI€MOH YaCTH IIPHPOCTA NPOAYKIIHH.



TEOPHUSA «3K9HOMI/I‘-IECKOﬁ AJAHAHAMHKH» B
HEOKEHHCHAHCTBE BKAIOYAET :

B) Konneniuro cbepexxeHHH - 0cob60oe BHHMaHHe
VAensaeTcsa npobreMaM HAKONACHHS ACHE)XKHOro KalHTana
H KaIIHTaAOBAO)KEHHAM

* IIpoumecc HAKONAEHHA KalHTAaAa pacCMaTPHBAETCA Kak
COBOKYIIHBIH PEe3YALTAT AKTOB HHAHBHAYAABHOI'O
cbepe)keHHsI, KOTOPbhle NOAPA3AEASAIOTCA HAa ABE YaCTH.

= Cb6epexeHHus, Tpebyrouinecs Ansd YAOBACTBOPEHHSA
IIOTPpe6HOCTEeH YenoBeKa Ha NPOTIKEHHH BCEeH )KH3HH,
KOTOpble ONpPeAeAdIOTCA O)KHAAHHEM PoCcTa A0XO0AA,
POCTOM NOTPE6HOCTEH H HECIIOCOOHOCTHIO
3apabaTpiBaTh B nocaeiHEeH hpa3e )KH3HH; H
NnpeAHa3HAYEeHHble AN IepeAadH N0 HACAEACTBY.



TEOPHSI 9KOHOMHYECKOI'O POCTA 3P B HEOKEHMHCHAHCTBE
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% Moaenp OP CTPOHTCA HA CACAYIOIIHX IIOAOYKEHHSIX:

" POCT HAIIHOHAABHOI'O A0XOAQA OIIPpEAERAECTCHA TOABKO OAHHM cba:c'ropo:v: —
HOPMOﬁ HAKOIIACHHSA KallHTAana,

= ocCTanbHBlE cba:c'ropm — VBEAHUYECHHEM 3aHsATOCTH,

" KAIHTAA0EeMKOCTH He 3aBHCHT OT COOTHOLIEHHS (1I€H)) IPOH3BOACTBEHHbI1X
dakTopoB (MpH6HLAH H 3apab0THOH NIAATEHL), A ONIPEAECRAAETCA TEXHHYECKHMH
YCAOBHAMH IPOH3BOACTBA, HMEIOIUIHMH TeHACHIIHIO COXPAHATDH €e

HEeH3IMEeHHOH.



TEOPHSI 9KOHOMHYECKOI'O POCTA B HEOKEHHCHAHCTBE

% B KQXXAOH YKOHOMHKE ONIpeAeneHHasI 4aCTh
HAIIHOHAABHOI'O A0XO0AA AOMKHA cbeperarncs c
IIeABI0 BOCCTAHOBACHHS H3HOCHBIIHXCS H
BBlUICAIIHX H3 CTPOSA KaIHTAAbHEBIX 6nar (3AaHHH,

060pyAOBaHHA H MAaTEepHAROB)

‘:‘ AASA QKOHOMHUYECKOI'O POCTa HYKXHB1 YHCTBI1E

HHBECTHIIHH, T.C. IIPHPOCT 06BHeMOB KalnmuTanoB



TEOPHS 9KOHOMHUYECKOI'O POCTA B HEOKEHHCHAHCTBE

< Xappoa H JoMap NIPHXOASAT K BE1BOAY O TOM, UTO YCAOBHEM
AHHAMHYECKOI'O pPABHOBECHS IIPH NMOCTOAHHOH HOPpME HAKOIIACHHS
KalHTaAa H IOCTOAHHOH KAIITHTAA0EMKOCTH SABAAETCS YCTOHYHBbBIH,
IIOCTOAHHB1H TeMII pOCTAa HAIITHOHAABLHOI'O A0X0AA
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% B MOAEAH aHARH3HPYETCA AAHTEABHBIH IIEPHOA YCTOHYHBOI'O

L

SKOHOMHUYECKOI'0 pocTa (AHHaAMH4YECKOEe paBHOBECHE) H
TEOPETHYECKH 060CHOBBIBAIOTCA YCTOHYHBE1E TEMIIbl POCTAa
PBIHOYHOH YKOHOMHKH, B OTAHYHE OoT KeHHca, KOTOPblIH HCCAEAOBAN
MOMEHT HapYVIIeHHSA PAaBHOBECHS B D9KOHOMHKE H €ro
BOCCTAHOBAEGHHE



HEOKEHHCHAHCKAS TEOPHS IITUKAA (9.XAHCEH)

< BrplaensroTcsl YeThlpe MOAEAH HHKAHYECKHX Konebanui. lIpuuem
BCE OHH NOPO)KAEHbl HEPABHOMEPHOCTHIO HHBECTHIIHH:

< «Maanble GHKABL) — OT 2 50 3 KeT, NOPOKAAIOTCA HEPABHOMEPHOCTBHIO
BOCIIPOH3BOACTBA 060poTHOro Kanurana (Ha 6ase xonebaHHH
KAaIlHTAAOBAOXKEHHH B TOBaAapHO-MaTepHAABHbLE 3alachl);

% «b6oapmne UHKABLD) — 6—13 ReT, IPHYHHOH KOTOPB1X CAY)KHT

HEepPaBHOMEPHOCTH BAOXKEHHH B OCHOBHOH KaIlHTAaA;
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HEOKEHHCHAHCKAS TEOPHS IITUKAA (9. XAHCEH)

((CTPOHTEABHBlE HKABI) — IMPOAOKKAIOTCA B cpeaHeM oT 17 no 18 ner
C aMIAHTYAOH KonebaHuH oT 16 50 20 xem). CTpouTEenbHbBlE IIHKAD]
IIOPOXKAAIOTCS HAAHYHEM BPEMEHHOI'0 Aara Me)XAY BO3HHKHOBEHHEM
IOTPE6GHOCTH B HOBB1X 3AaHHAX H MOMEHTOM YVAOBAETBOPEHHS DTOH

NMoTpe6HOCTH;

((BEKOBble HHKAHYECKHEe BOAHbI1)) — AAHTEABHOCTBIO AO NMOAYBEKA H
6onee — Bb13BaHHblEe PYHAQAMEHTAABHBIMH II€PEBOPOTAMH B

TeXHHKE, KPYIIHB1IMH CABHI'aMH B IIPOH3BOACTBE.



HEOKEWHCHAHCKASI TEOPHS IMHKAA (3.XAHCEH. «9KOHOMHYECKHE
ITHKABI H HAITHOHAABHBIH JOXOA» -1951 I, 4 9ACTH)

< ABe NPHYHHBl HTHKAHYECKHX KOAEeOaHHH: HCUepIIaHHe
ABTOHOMHB1X HHBECTHIIHH H COKpallleHHe NIpeAeAbHOH
CKAOHHOCTH K NNOTpebneHH}IO

< HoBB1H nNoABbEeM HAYHHAETCHA TOrAa, KOrAa Ha CTAaAHH CIIajia
IIOCTENIEHHO HAKONATCSA HMIIYABCHL ARSI HOBB1X
ABTOHOMHB1X HHBECTHIIHH, IPEe>XAe BCEro HOBkle

TeXHHYECCKHE YCOBEPIICHCTBOBAHHA



HEOKEHWHCHAHCKASI TEOPHS IMHEKAA (3.XAHCEH. «9KOHOMHYECKHE
IIHKABI H HAITHOHAABHBIA JOXO», -1951, 4 YACTH)

< Kpome TOro, Ha CTaAHH CIIasa AOALA IIOTPebAeHHS B AOXOAE
pe3Ko Bo3pacTaeT (C YyMeHbBIIeHHEeM A0X0Aa NpeAenbHas
CKAOHHOCTB K NOTPEONAEeHHIO NPHOAMIKAETCA K eAHHHILE)

< IlaneHHe HOPMBEl NPOIIEHTA, YMEHbBIISCHHE IIeH Ha
KanHTanbHble 6nara Tax)ke o6xervaroT nmpoiecc
ABTOHOMHBIX HHBECTHIIHH, a 3aTeM MEeXaHH3M
MYABTHIAHKATOPa-aKcenepaTopa NPHBOAHT K
pa3BepPThlBaHHIO HOBOI'0 D9KOHOMHYECKOI'0 NoOAheMa



AHTHIITHUKAHYECKASA ITPOI'PAMMA 3.
XAHCEHA

<% BCTPOEHHBle MEXaHH3Mbl 'HOKOCTH (BCTPOEHHBblE
CTabHAH3aTOpPhl) - NPOrPECCHBHBIH IIOAOXOAHBLIH HAAOT,
CHCTeMa CTPpaxXxoBaHHA OT 6e3paboTHubl, cCHCTEeMaA
IOAACPKAHHSA IIeH Ha hepMEPCKYIO NPOAYKIIHIO

< ymnpaBasieMble IporpamMMsbl KOMIEHCHPOBAHHS HHKAA (3TO,
IIO CYTH, 6l0A)KeTHOe peryauposaHue). B dase
SKOHOMHYECKOrIo NoAbeMa MpPeANoAaraeTCa OrpaHHYeHHEe
IroCyAapCTBEHHbBIX PACXOAOB H HAKOIIACHHE 6I0A>KeTHOI0

H3AHIIIKA
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AHTHIITHKAUYECKAS ITPOTPAMMA 3.
XAHCEHA

AaBTOMAaTHYECKH ACHCTBYIOUIHE KOMIIEHCHpPVIOUIHE
KOHTPMEPH1 (HX OTAHYAET TO, YTO AAS HX BKAIOYEHHS He
TpebyeTcsa AONMOAHHTEABHOE COrAAaCOBaHHe C OpraHaMH
3aKOHOAAQATEeABHOH BAACTH)

Ha cTasHH AeIIpeCCHH NPHMEHSAIOTCSA TaKHe Mephbl, KakK:
CHH)KEHHE HOPMBEL IPOILIeHTAa; 06liee IMMOHH)KEeHHEe
HaAAOI'OBb1X CTAaBOK; cCKynka @PPC rocysapcrBeHHBIX
o6AHralHH Ha OTKPBITOM PblHKE; COKpallleHHEe
obsa3aTeABLHOI0 pa3Mepa pe3epBoOB



I'AABHBIE API'YMEHTbBI KPUTHKH
HEOKEHHCHAHCTBA

0 cyumecrBOoBaHHe «BpeMeHHBb1X aarosy (0,5 -1,5 rosa) me>xay MmoMeHTOM
NIPHHATHA KaKOH-AH60 Mephl H HACTYNIAeHHEM peanbHoro 3dgpdexra oT ee
BBeseHHusa (M.Ppusmen)

0 mpuHIHnIHanbHAsA HEBO3MOXXHOCTE 3(p(PeKTHBHOH I'OCYAapPCTBEHHOH
IIOAHTHKH BCAEACTBHE OI'PAaHHYEHHOCTH BO3MOXXHOCTEH YeA0BEYECKOI'0
IMO3HAHHA (HeoaBCTpHHCKaa mKkona - A.Musec u .Xaenk)
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HEOKAACCHYECKHUH CHHTE?3»

OAHH H3 9TAIlIIOB B PA3BHTHH KeHHCHAHCKOI'O TeUeHHS

IIOIIBITKA COCAHHEHHSA OCHOBHBbI1X IIONO0>)KEHHH KeHHCHAHCTBA C

IIOAXOAOM HEOKNAACCHYECKOH INKOABL
B COOTBETCTBHH C HEOKAACCHYECKOH TPpaAHIIHEH

MOAEAD BOCCTAaHABAHBACT AHXOTOMHIO ME)KAY ACHEC)KHBIM H
peanrbHBIM CEKTOPAMH SKOHOMHKH, COCPeAOTOYMHBAdA BHHMAaHHE Ha
IIOCAeAHEeM

IIO)KePTBOBAB aHAKH3OM (PpHHAHCOBOH cdephbl, YIPOILIeHHAasA MOAEAD
CMOr'ia YeTKO H ACHO H3AO0)KHTH NIPHHIIHII OIIPpeAeACHHS
HAIHOHAABHOTI'O AOX0AA, KOTOPbhlH OPTOAOKCAABHblE KEHHCHAHIIb]

CYHTAIOT CEPALIeBHHOH KOHuUenuuu Kexnnca



“HEOKAACCHYECKHH
CHHTE?3”

- COUeTaHHEe COBPEMEHHBb1X HEOKeHHCHAHCKHX H
HeonHO6epanbHbIX IIOAO)KEHHH H HCTHH C
NnpeAlleCTBOBABIIHMH HM PaHHHMH
HEOKAACCHYECKHMH, a TaK )Xe C HEKOTOPb1LMH
IIOCTYAQATaMH KAACCHYECKOH NMOAHTHYECKOH DKOHOMHH
IpeXXae BCEro B CBA3H C “COBpEeMEHHBbIMH TEOPHAMH
dbopMHpPOBaAHHSI AOXOA0B”



1.YIIPOILIEHHAS MOOEADh KEHHCA

o

» B ynpoumenHox mosenn KeHHca COBOKYIIHBIH CIIPOC HAH NAAHHPYEeMble PacXxoibl
(E) pacnaaarorcsa Ha norpebaenne (C) u uuBecTHHH (I), a COBOKYNIHOE
NpeAnOKeHHEe 3aAaeTC YPOBHEM HanlHOHAABHOrO Aoxosa (Y):Y=E=C +1

g

» LA IPOCTOTHl B 9KOHOMHYECKHX MOAEAAX COOTHOIIEHHE MEXXAY AOXOAOM H
IIOTpebreHHEeM YacTO IPHHHMAETCA AHHEHHBIM H 3allHCBhlBAETCS CACAYIOUIHM
o6bpa3om: C = a+cY.

L)
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» OK3OreHHOE BBEAEHHE HHBECTHIHOHHOH (PYHKIIHH H HCIIOAL30BaHHE ((OCHOBHOI'O
IICHXOAOTHYECKOI'0 3aKOHA)) TO3BOAAET YVIIPOIIeHHOH Moaenn KelHca nokasars,
KaK ONpeAensieTCcsa YPOBEeHb HAlTHOHAABHOIO Aoxoaa: Y=a + I/ 1-c

>

g

» YpeszaHHass MOAEABb NOAAAETCA YeTKOH reOMEeTPHYECKOH HHTepIIpeTallHH,
IIOAYYHBIICH Ha3BaHHE (KeHHCHAHCKOI'0 KpecTay

>



MOOEAD IS-LM




457

2
~
®,
M
I~
Yy
e
=
®,
=
A
m




BbIBOJ KPHBOH LM




2. CXEMA «JOXO04OB—PACXOA4OB» XHKCA—
XAHCEHA

(] moaens npeacTraBaseT TeopHio KeHHca B KauecTBe
YaCTHOI'0 CAyYasa KOHUEINIHH o611ero paBHOBECHA H
CYHTAETCH IIODTOMY

J cyThIO (HEOKAACCHYECKOI'0 CHHTEe3a)
U B MOoAeAlr BBEAEHBl ACHE)KHB1E ITapaMeTphbl

(] nmpeacTaBaseT coboH rpadpHK, CHCTEMOH KOOPAHHAT
KOTOPOI'0 CAY)KAT YPOBEHb HAITHOHARBHOI'O AoXxoAa (Y) —
OCh abcuHCC H 3HaYeHHEe NIPOLEeHTHOH CTaBKH () — OCh
OpPAHHAT



2. CXEMA /JO0XO4OB—PACXO4OB» XHKCA—
XAHCEHA C PBIHKOM TPYA

qacTte A

yacTte C

Ns




2. CXEMA «JOXO4OB—PACXOA4OB» XHKCA—
XAHCEHA

] B KxBaapaHTax cxeMbl NIPEeACTaBACHbl YCAOBHS PAaBHOBECHSA
TOBApPHOTI'O H A€HE)XHOI'0 PblHKOB (Moaexnsb IS-LIM), paBHOBecHsa Ha
PblHKE TPYAa, KOTOPOE YCTaHABAHBAETCS NPH peanbHOH
3apaboTHOH naaTe, YypaBHHBAIOIIEH CIPOC H NPEeANOKEHHE TPpyAia

L wm™moaens prlHKA TPyAa B cxeMe ¢ (hOpMaAARBHOH TOUYKH 3PEeHHSI
OYEeHBb CXO0)Ka C HEOKAACCHYECKOH , HO CYLIIECTBYIOT ABA Ba)XHbIX
OTAHYHA:

BO-II€PBB1X, KEHHCHAHIIbl HCXOAST H3 HeTHOKOCTH HOMHHAABHOH
3apaboTHOH nnaTkel, TOrsa KaK HEOKAACCHKH AOINYCKAIOT ee
IIOAHYIO NMOABH)KHOCTbH; BO-BTOPblX, B KEHHCHAHCKOH MOAEAH
PBlIHOK TPYAA HI'PAEeT MACCHBHYIO POAL: €r0 COCTOTHHE
06yCROBAEHO NMOKOKEHHEM AEnR HAa APYIHX PblHKAaX — TOBApHOM H
ACHE)XHOM.



3. HEOBXOIHMOCTbh KEHHCHAHCKOH JOKTPHHbI
PEI'YAHPOBAHHS B HEOKAACCHYECKOM CHHTES3E

(0 B npoTHBOBEC HEOKAACCHYECKOH HHTEpPIpEeTAllHH
MoaenH Xuxca—XaHCceHa OPTOAOKCAABHbB1E
KeHHCHAaHIbl IPHBOAAT— TPH O0COOBIX cAyUuass, — B
CHAY KOTOPE1X aBTOMAaTHYECKOE AOCTH)KEHHE

IIOAHOH 3aHSATOCTH CTAHOBHTCS HEBO3MO)KHBIM

0 Hern6xocTs 3apaboTHOH niaThl CBSA3aHa C TeM,
YTO CHABHB1E NPOdPCOI03bl HAH 3aKOH O
MHHHMAABHOH CTaBKe 3apaboTHOH nmaAaThl He
IIO3BOASIOT €H CIIYCKAThCA HH)KE ONPeAeNeHHOI'0
YPOBHSA



3. HEOBEXOIHMOCTHh KEHHCHAHCKOH JOKTPHHBI
PEI'YAHPOBAHHS B HEOKAACCHYECKOM CHHTE3E

L ((AOBYI.IIKG. AHKBHAHOCTH)) - 9TO TaKO€e COCTOsTHHE
OQKOHOMHKH, B KOTOPOM HOPMa IIPOLEHTA HaXOAHUTCHA
Ha MHHHMAABHOM YPOBHE

¢

L

&

» HednRacCTHYHOCTHL HHBECTHIIHOHHOI'O CIIpOCA IO
NPOIIEHTY - BO3MOXKHA CHTyallusd, KOT'Ad IIPH
33AaHHOH ITIOTPEOUTERBCKON PYHKIINH YPOBEHD
MHBECTUIIMOHHLIX PACXOA0B, HEOOXOAUMBIH ANS
IIOTAOLIEHHS BCero obrema coepexenut (I

= S), HACTOABKO BBICOK, UTO €I'0 AOCTIDKEHUE
HEOCYILIECTBHMO IIPH IOAOXKHUTEALHOM 3HAYEHUU
IIPOILIEHTHOM CTaBKH



BbIBO

B 3aBHCHMOCTH OT COCTOSIHHSA DKOHOMHKH
npeAnaraeTcss HCIOAbB30BaTh AH60
KeHHCHAHCKHE peKOMEeHAALHH
roCyAQpCTBEHHOI'O peryAHPOBaHHA, AH60
penenThl HeOKAACCHKOB
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OLIEHKA «HEOKAACCHYECKOI'O CHHTE3A».

HEOKAACCHYECKHE NMPHHIIHIILElL COXPAaHHAH AOMHHHpVIOLUIEe
IIOXO>KeHHE B 06AaCTH MHKPOSKOHOMHYECKOH TEOPHH

KeHHCHAHCTBO OIIPEAEnAaAn0 MAKPOSKOHOMHYECKYIO
NPAKTHYECKYIO PeLeNTypPyY

CTOPOHHHKAM (CHHTE3a)) TaK H He YAAROCh NPHMHPHTE
HEeOKAACCHYECKHH Te3HC O CTabHABRHOCTH
KAaIIHTAAHCTHYECKOH DKOHOMHKH C KeHHCHAHCKOH

nporpaMMoOH 60ps65b1 ¢ HECTAOHABRHOCTHIO
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OLIEHKA «<HEOKAACCHYECKOI'O CHHTES3A».

OPTOAOKCAABHBlE DKOHOMHCTEL IIOCTOSSHHO BXOAHAH B
KOH(PAHKT C CAMHMH COOOH: 3alIHIasa
MHKPOSKOHOMHYECKYVIO YaCTh CBO€H KOHUEINMIIHH, OHH
IIPHBOAHAH AOBOABL, AHIIAIOIIHE CMblCAA KEHHCHAHCKYIO
AOKTPHHY

OTCTaHBasA HEO6XOAHMOCTE I'OCYAapPCTBEHHOTIO
BMeUIaTeALCTBA, OPTOAOKCAABHBIE DYKOHOMHCTbL
npuberanu K apryMeHTaM, ONNPOBEPraroliHM NIPHHIIHIIb]
HEOKRAACCHYECKOH TeOPHH



