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MAKPO3KOHOMUWYECKOE
PABHOBECWE U
MAKPO3KOHOMUWYECKAA
HECTABUIIbBHOCTDb



[J1AH

. MakpoakoHOMUYEecKoe paBHoOBeCUE B MOAENM
AD — AS.

. OKOHOMUYECKUN LMKN N ero OCHOBHbIE dha3sbl.
Linknnyeckmne konebaHmns n npobriema
be3paboTuLbl.

. "HOnaumna n ee nocnegcTeus.

. B3anmocssasb 6e3pabotuubl u MHDIALUN.
[ocynapcTBEHHASA NONUTUKA PerynmpoBaHuns
YPOBHSA 6€e3paboTunLbl 1 TEMMNOB POCTa LEH.



PbIHOK TOBApOB U ycnyr n Mogenb
AD — AS

* B cucreme MakpoOsKOHOMUYECKUX PbIHKOB LieHTPasibHbIM
PbIHKOM ABMSAETCA PbIHOK TOBAPOB U YCIYr, HA KOTOPOM
peanunayrTcs KOHeYHble ToBapbl K ycnyrn. B peiHOYHOM
9KOHOMMUKeE pesynbTaTbl PYHKUMOHUPOBAHUSA 3TOrO
PbIHKA OKa3blBAKOT onpeaenstoLliee BnsgHUe Ha
doyHKUMOHUpPOBaHME BCeEN HaLMOHarbHOW 3KOHOMUKU B
uenom. 'oatomy ogHOM N3 rmaBHbIX TEOPETUYECKNX
Moaenen coBpeMeHHON MakKpO3KOHOMUKN ABNAETCAH
MOeNb COBOKYMHOMO cnpoca v COBOKYMHOro
npeanoxeHus (AD — AS), B LeHTpe BHUMAHUA KOTOPOW
Haxo4ATCA npoLecchl Npomcxoasiime Ha ToBapHOM
(peanbHOM) pbIHKE HaLMOHATbHOWN 3KOHOMMUKM.



MaKkpoakoHOMUYeCcKoe paBHOBeCHE

 Mogenb AD — AS ocHOBaHa Ha npeacTtaBrieHuu
O TOM, YTO HauMoHarbHasaA 93KOHOMMKa
CTPEMUTCHA K COCTOAHUIO MAKPO3KOHOMUYECKOTO
PaBHOBECUS, TO ECTb K COCTOSHMIO, B KOTOPOM
OCHOBHbIE MaKPO3KOHOMUYECKME NoKa3aTenu
OyayT cornacoBaHbl Mexay cobon u cTabunbHbI.
B mogenun AD — AS MakpO3KOHOMMYECKOE
paBHoOBecCKe NpeacTaBreHo Kak paBHOBeECUE
COBOKYMHLIX Cnpoca 1 npeasioXXeHua npu
COOTBETCTBYIOLLEM YPOBHE LIEH.



CoBoKynHbiu cnpoc (AD)

* rpeacTaBnaeT cobon Cymmy BCEX pacxodoB
Ha NpMobpeTeHne KOHeYHbIX TOBapOB U YCnyr
B 9KOHOMMKe. OH oTpaXkaeT CBA3b MeXay
00bEeMOM COBOKYMHOIO BbINycKa, Ha KOTOPbIN
npeabsaBnNsaeTca Crnpoc
MaKPO3KOHOMUYECKNMU areHTamMm 1 ooLwmm
YPOBHEM LIEH.

* CTPYKTYpY COBOKYMHOIO CNpoca MOXHO
paccMaTpmBaTtb Kak aHanorM4Hyto CTPYKType
BBl no pacxogam, To eCTb OHa Takke oyaer
BKIO4aTb B CebA nNoTpebunTenbCkne pacxoqbl,
MHBECTULMWN, FOCYJAPCTBEHHbLIE 3aKYMNKN U
YMCTbIN SKCMOPT.



[ padonk COBOKYMHOrO crnpoca

* KpnBasa coBokynHoro crnpoca AD nokasbiBaeT
KONMMYeCTBO TOBAPOB U YCIYT, KOTOpOoe
noTpeduTenmn rotoBbl NPNODPECTU NPU KaXXAOM
BO3MO>XXHOM YpOBHe LieH. [1pocTeniuen popmMmoun
9TOW 3aBUCUMOCTU MOXET CIY>XUTb U3BECTHaAd
dopmyna UN.Ouwepa: MV = PY, otkyga Y =
MV/P

« OTa popmMysnia NokKasbIBaET, YTO NMPu AaHHOW
OEHEXHOW Macce MU CKOpOoCTM obpalleHus
OEHEr Crnpoc Ha ToBapbl N YCNYrn HaxoguTcsl B
obpaTHON 3aBUCMMOCTU OT YPOBHSA LIEH.



YpoBeHDh A
ueH (P)

>

0 Peaasunni BBII(Y)




QP deKThI, Bbi3biBatoLLMe 00paTHYIO
3aBMCUMOCTb COBOKYMHOro crnpoca oT LeH

e AheKT NPOLEHTHON CTaBKU MNPOABISIETCHA B TOM,
4YTO C €€ POCTOM COBOKYIMHbIA CNPOC B 3KOHOMUKE
COKpallaetcd. PocT npoLeHTHOU CTaBKWU, KaK npasuno,
ObIBaEeT BbI3BaH POCTOM LIEH MPU HEU3MEHHOM
KonunyecTtBe aeHer. Takoe nosbilleHUe LieH
yBenmymBaeT CNpoc Ha AeHbrv Ans caenok u
COKpaLlaeT npeanoxeHne cBODOAHbLIX AEHEXHbIX
CpeacTB Ha AEHEXHOM PbIHKE, YTO CNOCODCTBYET
NOBbILLEHUIO CTaBKU npoueHTa. INpn bonee BbICOKOW
CTaBKe NpoLieHTa CoKpaLlaeTca Crnpoc Ha
MHBECTULMOHHbIE TOBapPbl (KanuTarbHble aKTUBLI),
NOCKONbKY MHOIMe 13 HUX CTaHOBATCH
HepeHTabenbHbIMN. DTO OTpaXaeTcsl Ha obLEeEM
obbemMe COBOKYMHOro crnpoca.



o ddchekT 6orarcTBa unu acpdeKT pearibHbIX
KaccoBbIX OCTaTKOB. PeanbHble KaccoBble OCTATKU -
9TO AEHEXHasl HarnMMYHOCTb U Apyrue onHaHCoBbIE
aKTUBbl C PUKCUPOBAHHOW JEHEXHOW CTOMMOCTbLIO
(Hanpumep, cyeta unu odnuraumnm). C NnoBbILLEHNEM
LEH UX peanbHas CTOMMOCTb YMEHbLUAETCS N 3TO
NpPMBOAUT K OBLLIEMY COKpaLLEHMIO pacxodoB B
9KOHOMMUKE, TO eCTb K COKpaLLEeHUO COBOKYMNMHOIO
cnpoca.

e OdheKkT UMNOPTHDLIX 3aKYNOK BbipaXaeTcs B TOM,
YTO POCT BHYTPEHHUX LEH NO CPaBHEHUIO C LleHaMW
MUPOBOrO pblHKa Bbl3blBAeT O0siee BLICOKUIM CNPOC Ha
UMMOPTHbIE TOBAPbI, YEM HA TOBaApPbl OTEYECTBEHHOIO
NpPOn3BOACTBA. DTO TaKXe NPUBOAUT K COKpaLLEHNIO
COBOKYIMHOrO Crpoca, NOCKOSbKY CHUXaeT cnpoc
noTpeduTernen Ha ToBapbl BHYTPEHHETO
Npon3BOACTBaA.



[ padbMUK COBOKYMHOIO cnpoca w
roadouk pbIHOYHOTIO Cnpoca

 HecmoTpa Ha Kaxyuleeca cxoacteo kKpuson AD 1 Kpneou
crnpoca Ha KOHKPETHbIN ToBap, MexXay 3TMMKU ABYyMA TUNamMu
KPUBLIX CYLLIECTBYET BaXXHOe pasnunyune. Kpmsasa cnpoca
OTAeNbHbIM TOBAp YBA3bLIBAET BENIMYMHY CNpOca Ha HEro C ero
LeHOW OTHOCUTENBLHO LEeH ApYyrmx ToBapos. B
NPOTUBOMNOSIOXHOCTb 3TOMY KpmBaa AD yBA3biBaeT BENMUYNHY
COBOKYMHOIo crpoca ¢ obLwum ypoBHeEM LieH. Ecnun ueHbl Ha Bce
ToBapbl Bo3pactyT Ha 10%, ypoBeHb LieH P Takke BO3pacTeT Ha
10%, oaxxe ecnmn Bce OTHOCUTESbHbIE LieHbl TOBApOB (L,eHOBbIE
nponopuun Mexagy HAMKU) OCTaHYyTCA HEU3MEHHbLIMM.
YBenu4yeHue ypoBHSA LieH CHUXAaEeT BENIMYMHY COBOKYMHOIO
cnpoca Ha ToBapbl. CnegoBartenibHO, USMEHEHME YPOBHSA LIEH
MOXET BbI3bIBaTb TONbKO 3adodpeKkT aoxoada, HO He addeKT
3aMELLEHUS.



HeueHoBbIE PaKTOPbl COBOKYMHOMO crpoca

« dakTopbl, BbI3bIBAOLLIME U3MEHEHUSA B MOTPEOUTENBCKNX
pacxogax:

« — bnarococtosiHne notpebutens. lameHeHne peanbHOM
cTonMocCTU Bcex dopm boraTtcTBa (40X040B 1 UMYLLECTBA),
Haxo4ALWMXCA B pacnopsikeHnn notpebutens okasbiBaeT
BNUSHWE Ha 0ObEM COBOKYMHOro cripoca. PocT peanbHoun
CTOMMOCTUN BOraTCcTB BbI3bIBAET YBENMMYEHUE NOTPEOUTENBCKNX
PacxogoB, ee CHMXKEHME - NageHne NoTPebUTENbCKNX
pacxoaos.

« — OxupgaHne notpedbutend. MNotpebutenbckme pacxogbl MOryT
BO3pacTaTb Nof BNUAHUEM ONTUMUCTUYECKUX OXUOAHUW, KOraa
NoTPeEdNTENN pacCYNTbIBAIOT HA YBENMNYEHUE CBOUX peanbHbIX
noxoaos B byaywem. [Notpedbutenbckmue pacxogbl CHMXKalOTCS,
Koraa noTpebuTenm oXXmaaroT CHUXKEHUST peanbHbIX A0X040B.



« — 3ag0mMKeHHOCTb notpebutens. donrosble
obsi3aTtenbcTBa NOTPedUTENSA OTpULLATENBHO
BO3EMNCTBYIOT HA €ro nokynaTernbHYHo
CNOCOOHOCTbL U, cnenoBaTenbHO,
CNOCOOCTBYIOT COKpaLLEHUIO
NoOTPEOUTENBCKMUX PacXoad0B U COBOKYMHOIO
cnpoca.

« — Hanoru. YBenuyeHune ctaBoK NOOOXOOAHOro
Hanora n Apyrnx HafnoroB Ha fMM4YHble JoXoabl
N NMYLLLECTBO OyaeT cnocobcTBOBATL
CHMXXEHUIO NOTPEDUTENBCKMUX pacxXodos, a
CHWXEHME CTaBOK - UX YBENMUYEHUIO.



CDaKTOpr, Bbi3blIBalOLLlne MUISMEHEHNA B
NMHBECTULUMNOHHbIX pacxoaax.

« — MameHeHne npoueHTHOU cTaBKkK. [poueHTHaa ctaBka
BNUSAET Ha CTPEMIIEHNE npeanpuHuMaTenen bpaTtb B KpeguT
OeHbrv ons paclunpeHna nponus3soacTea U, criegoBaTenbHO,
perynupyeTt nx cnpoc Ha cpeacTtea npon3soacTea 1 padbo4yro
cuny. CHMXeHne npoueHTHOM CTaBKM Mo BIIUSAHMEM poCTa
OEHEXHOM MaccChl BbI3bIBAET yBENNYEHNE UHBECTULUN, a
yBenuyeHme npoLeHTHOU CTaBKKU, BbI3BaHHOE COKpaLleHUeM
OEHEXHON MaccChbl - CoKpalleHne NHBECTULIMOHHbLIX PpacxodoB.

« — Oxupaemble NpudLINN OT MHBECTULMW. PelleHne oo
OCYLLECTBNEHNN NHBECTULIUN NPUHUMAETCH HA OCHOBAHUN
npeanonoXxeHnn od nx npubbinibHocTU. ONTUMNCTUYECKNE
NPOrHo3bl OTHOCUTESIBHO NMPUOLINTIBHOCTU BIOXEHUI B
NPOWU3BOACTBO YBENMUMBAIOT CTPEMIIEHNE NMpearnpuHMMaTenen
NHBECTNPOBATb, a OXKNAAHUA CHUXEHUA NMPUBBLINBHOCTU
OKa3blBa€eT cAepXuBatoLliee BNnaHMe Ha MHBECTULMOHHbIN
npouecc.



« — Hanorn c npegnpuatni Takke okasbliBalT CYLLECTBEHHOE
BNMUSHWE Ha NPUHATUE peLlleHnsa 06 MHBECTUPOBAHUMN.
YBenuyeHne HanoroB BeAeT K CHMXKEHUIO NPUOLINLHOCTA U
nageHunio MHBECTULMW, a CHUXKEHME HAOroB MNoBbILLIAET
NPUBOBLINTIBHOCTb NPEANPUATUNA U BEAET K POCTY MHBECTULIUI.

« — TexHonoruns onpegensieT ypoBeHb 3aTpaTr Ha eauHuLy
npoayKuum, cnegoBaTenbHO, 0ObEM U3OEPKEK MPOM3BOACTBA U
NpMObINBLHOCTL NpeanpuaTua. CnegoBaTenbHO
COBEPLUEHCTBOBAHME TEXHOMNOrMM DyaeT crnocobcTBOBaTh
CHWXXEHUIO 3aTpaT Ha eauHuLYy NPoayKumnmn, pocTy
NPUBOBLINTIBHOCTN NPON3BOACTBA N YBENUYEHNIO MHBECTULIMOHHbLIX
pacxogos..

e — M3BbITOYHbIE MOLLHOCTU. Hannyne n3dbITOYHbIX
NPON3BOACTBEHHbLIX MOLLHOCTEW CHUXXAET CMPOC Ha HOBbLIE
NHBECTULMOHHbIE TOBapbI 1, cregoBaTenbHO, CHUXAET
COBOKYMHbIN cripoc. N, HaobopoT, OTCYyTCTBUE N3DbITOYHbLIX
MOLLHOCTEW NPMBOAUT K TOMY, YTO CMPOC Ha HOBbIE
NHBECTULMOHHbIE TOBapPbl MOBLILLAETCA U YBENTNYMBAETCS
0ObeM COBOKYMHOIo cripoca.



[ ocyaapCcTBeHHbIE 3aKYMKu

* YBenunyeHue rocygapCcTBeHHbIX 3aKyrnokK
TOBAPOB W ycnyr doyaert npmMBoanUTb K
YBENUYEHUNIO COBOKYMHOIO cnpoca, npu
YCIOBMWU, YTO HANOroBble U NMPOLEHTHbIE
CTaBKu OyAQyT HEU3MEHHbI (HE NponcxoauT
HU yBENNYEHNS HarnoroB, HU
3Ha4YnTENLHOW OEHEXHOWU SMMNCCUN).

A, HaobOPOT, CHMXKEHUE rOCYAapPCTBEHHbIX
3aKynokK, NMpu Tex e YCINoBUSAX, CHUXKaeET
COBOKYIMHbIN CNpocC.



dakTopsbl, BNUAKOLLME HA O0bEM
YMCTOro 3KcrnopTa:

 HauuoHanbHbIN goxoAa 3apydexHbIx cTpaH. Poct
HaUMOHaNbHOro Aoxo4da B 3KOHOMMUKAaX Tex rocyaapcTs, C
KOTOPbIMW TOPryeT AaHHada CTpaHa, NoBbILLAET CNpPOC Ha ee
npoaykuuio 3a rpaHuuen. B pesynsraTte, COBOKYMHbLIN CAPOC Ha
NpOoAYKUMIO AaHHOW CTpaHbl yBenndnasaetcs. M, HaobopoT, npu
CHMXXEHMNU HauMOoHanbHOro 4oxoga B 9TUX CTpaHax COBOKYIMHbIN
CNpocC Ha NpoayKUUio aHHOW CTPpaHbl CHUXKAETCA.

 BanrTHbIU Kypc. [loBbILLEHNE KypCca HAUMOHaNbLHOM BantoTbI
OKasblBaeT briaronpusiTHoe BO3geNUCTBMUE Ha NMMOPT
MHOCTpPaHHbIX TOBAPOB B CTPaHy N HEONaAronpmaTHOE Ha
9KCMNOpPT TOBApPOB HaLUKMOHaNLHOro NPOMU3BOACTBA 3a rpaHuLy.
OTO BbI3bIBAET COKpaLLEHNE YUCTOro 3KCnopTa N COBOKYMHOIO
crnpoca. HaobopoT, CHMXeHne Kypca HauMoHanbHOU BantoThl
CTUMYNUPYET SKCMOPT U CAEPKMBAET MMMOPT. DTO BEAET K
POCTY YMCTOrO 3KCNopTa M COBOKYMHOro crnpoca.



CoBOKYynHOe npeanoxeHue

* - arpermpoBaHHoOe rnpeansjioxxeHme Bcex
TOBApOB U yCIl1yI, Npon3seneHHbIX B
IKOHOMMUKE.

» KpnBasi coBokynHoro npeanoxeHuns (AS)
NOKa3bIBAET, KAKON OObEM COBOKYIMHOIO
BbIMyCKa MOXET ObITb NPeanoXeH Ha
PbIHOK MPU pa3HbIX 3HA4YEHUSX 00LLEro
YPOBHS LIEH.



Knaccuyeckas (gaonrocpo4Has)
Mmoaenb AS

e OTa MoAernb npegnonaraeTt, YTo LeHbl Ha BCEX PbIHKaX
ABNAOTCA TMOKUMM U B CUIY 3TON0 3KOHOMUKA (PYHKLUMOHUNPYET
Ha ypOBHEe MOJTHOro NUCMofIb30BaHNA CBOMX PECYpPCOB.
CnepnoBartenibHO, 0ObEM BhIMyCKa B 3KOHOMUKE OrnpeaenaeTcs
TONMbKO 0OHBLEMOM NMEIDLLINXCA PeCYpPCoB U 3PPEKTUBHOCTLIO
TEXHOMNOIMM.

* [paduK Knaccu4yeckon BepCun COBOKYMHOIO NnpeanoXxeHna
(LRAS) npeacraBnsaet cobom BepTUKaribHY NPsiMYIo,
nepecekaroLLyo ropnu3oHTasribHYy0 OCb B TOYKE
COOTBETCTBYIOLLEN MAaKCUManbHOMY 00beMy BbiyCcKa, KOTOPbIW
CNOCOOHbI 06ecnevYnTb NPON3BOACTBEHHbLIE BO3MOXHOCTH
9KOHOMUKMN.

* [lpun Takon Mmoaenn COBOKYMHOro npeanoXxeHus nobble
N3MEeHEeHUA COBOKYMHOMo cnpoca BO3OENCTBYIOT TOSIbKO Ha
YPOBEHb LIEH.



LRAS

Hah 9H90dA
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Y
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KenHcuaHckas
(KpaTkocpo4dHas) mogenb AS

« OTa MoAernb npeanosaraeT, YTO 3KOHOMMKA
dYHKLNOHUPYET B YCIOBUSAX XKECTKOCTU LIEH U
HEeMNOJIHOIo NUCnonb3oBaHus pecypcos. [oaTomy
pearnbHble Benn4inHbl (06beMbl NPOM3BOACTBA,
3aHATOCTb U T.M.) bonee YyBCTBUTESNbHbI K
KornebaHnsaAM COBOKYMHOro cripoca n obbeMm BhliMycKka B
9KOHOMUKE onpeaensieTca ypoBHEM COBOKYIMHOIO
cnpoca.

* [padpuk Takoro coBoKynHoro npeanoxeHna (SRAS)
bynet npeacraBnATb COO0OM rOPU3OHTalbHYIO MPAMYIO,
rnepecekarLlyo BepTuUKanbHY OCb B TOYKE,
COOTBETCTBYHOLLEN CMNOXUBLLUEMYCH B 9KOHOMMUKE
YPOBHIO LIEH.
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[TPUYMHBI OTHOCUTENBLHOWU XXECTKOCTHU
HOMMWHanNbHbIX BENTMYMH B KPATKOCPOYHOM
nepuoge
AOINMUTEJTIbHOCTb TPYyAOBbIX AOIroBOPOB,

rocynapcTBEHHOE peryrnmpoBaHne MUHUMaNbHOW
3apaboTHOM nnaThbl,

CTYrNneH4aTbI XapakTep U3MEHEHUNSA LEH N 3apaboTHOM
nnatbl (PUPMbl MEHAIOT LEHbI U 3apaboTHYIO nnaTy
«MOpUMSMN», C OrMAOAKON HA KOHKYPEHTOB),

CPOKN OENCTBUSA KOHTPAKTOB Ha NOCTABKN CbIPpbS U
roTOBOU NpoayKLUmnH,
OeATENbHOCTb NPOJCOHO30B,

9P EKT «MEHIO» (CTpeMNEHne PUpM CIKOHOMUTb Ha

pacnpocTpaHeHnn nHdopmaunm o6 NU3MEHEHNN LIEH) U
T.N.



HeueHoBble PaKTOPbl COBOKYMHOIO

npeasioxeHus

IameHeHne LeH Ha pecypchil:

- Hann4yne BHYTpPEHHUX pecypcoB. YBenmyeHne obbema
PEeCyYpCoB, KOTOPLIMU pacrnonaraeT cTpaHa (Tpya, 3emMng,
Kanutan, npeanpuHuMmaTtenibckasa CrocobHOCTb), MPU NPoYnX
PaBHbIX YCIMOBUAX YBENNYMBAET OObLEM COBOKYMHOIO
npennoXeHua, a CokpalleHne pecypcoB ero yMeHbLUAET.

- LleHbl HA UMNOPTHLIE pecypchbl. IMMNOPT pecypcoB pacLunpseT
Npon3BOACTBEHHLIE BO3MOXHOCTMN 3KOHOMUKU. [1oaToOMy
CHWXKEHME LIEH HA UMMNOPTHbLIE pecypcbl byaeT cnocobCcTBOBATL
NOBbILLEHNIO COBOKYMHOro NpeanoXeHne, a noBblLLEeHne - ero
CHMXEHMIO.

- [ocnoacTBo Ha pbiHKe. ObrnagaHmne YacTUYHOW UMM NONHOW
MOHOMNONMEN Ha PbIHKE PecypcoB OyaeT CyLECTBEHHO BNUATL
Ha YPOBEHb LIEH U, crieaoBaTeribHO, Ha 06BEM COBOKYMHOIO
NpeanoXeHns. YcuneHme MoHononmsaunm pbiHka pecypcoB
bynet cnocobCcTBOBaTL POCTY LIEH HA PECYPCbI U CHMXXEHUIO
COBOKYMHOIo NpeanoXXeHus, a ocriabneHne nosuuum
MOHONONUIA NPUBEAET K CHUXKEHUIO LIEH N POCTY COBOKYMHOIO
npeanoXeHns.



N3meHeHnsa B
NPOnU3BOAUTENBHOCTU

* [1pon3BoANTENBHOCTbL - 3TO OTHOLLEHUE pearibHOro
obbemMa HauMoHanbLHOro Npoaykra K KornmyecTtsy
MCMOJSIb30BaHHbIX PECYPCOB. OTUM MNoKasaTernem
onpenenseTcs oobeM NPoOM3BOACTBA HA €ONHNLLY
3arpat. ObpaTtHon BENMMYMHOW NO OTHOLLEHUIO K 3TOMY
nokasaTernto SABMAeTcs CTOMMOCTb eAUHUL b
NpoayKUMKN, KOTOpasi NoKasbiBaeT 00bEM 3aTpaT Ha
NPOn3BOACTBO OAHOMN eanHULbI NpoaykTa. CHMXKEHME
N3nepXek Ha eguHNLY NPoaAYyKUUM U NOBbILLEHNE
NpPOnU3BOANTESNIbHOCTU BEAET K YBENUYEHUIO 00bEMa
COBOKYIMHOro npegnoxexus. I, HaobopoT, CHUXKEHUE
NPON3BOANTENBLHOCTM U YBENNYEHME 3aTpaT Ha
eaVHULY NPOoAYKUMW NOHUXKAET COBOKYIMHOE
npeasioXKeHue.



MIameHeHne npaBOBbIX HOPM:

« — Hanorn n gotauun. Hanoru ysenninearoT
N30epPXKn Ha eguHULLY NPOAYKUMN N CHUXAKOT YPOBEHb
npnobINn. NoaToMy nUx yBennyeHne oTpuuaTtenbHoO
CKa3blBaeTcs Ha 00ObeMe NMpPoun3BOACTBA, a CHMXKEHMNE
HaNoroB BbI3bIBAET YBENMNYEHNE COBOKYMHOIo
npeanoXxeHus.

« [loTayumu - npsimble NMPaBUTENBLCTBEHHbIE NNATEXW,
BbI3bIBAOT CHWXKEHNE U3OEPXKEK U NOBbILLEHNE
npunobINbHOCTU. VX yBENUYeHUe byaeT
cnocobcTBOBaTh YBENMUYEHUIO COBOKYIMHOIO
npeanoXxeHuns, u, HaobopOT, CoKpaLleHUe AoTaLNN
NPUBEAOET K NageHnto 00bEMOB COBOKYIMHOIO
NpeanoXeHuns.



« — [ocynapcTBeHHOE perynmpoBaHune - pasrnnyHble
MeToAbl rocyaapCTBEHHOINO KOHTPONA Haa
OEATENbHOCTLIO MPEANPUATUN. YCUeHue
rocydapCcTBEHHOIO perynmpoBaHns BeOeT K
NOBbILLEHNIO N3OEPXKEK NPON3BOACTBA, CBA3AHHbIX C
yBennyeHnem obbema oT4YETHOCTMU rnepen
rocygapcTBomM 1, 00ycnoBreHHOU 3TUM KaHLIENAPCKON
paboTbl. Tak 4YTO POCT rocygapCTBEHHOrO
perynmpoBaHnsa oTpuLaTeNbHO OTpaXKaeTcsa Ha
o0beMe COBOKYMHOro npeanoXeHus, a orpaHnvyeHune
rocygapCTBEHHOIo BMelLlaTenbCcTBa, HaobopoT, B
LLerTOM MONOXUTENbHO BIUAET Ha O0beM
npon3BoacTBa.



MaKkpoakoHOMUYeCcKoe paBHOBeCHE
B moaenun AD — AS

* B mogenun AD — AS napameTpbil
MaKpPO3KOHOMUYECKOIo paBHOBECUS
onpenensaiTcs nepeceveHmnem rpadoukos
COBOKYMHOrO Crpoca U COBOKYMHOro
npeanoXeHus. Touyka nx nepecevyeHus
onpenensieT paBHOBECHbLIN OObEM
HaLUMOHarbHOro NPon3BOACTBA N YPOBEHb
ueH. OgHako, npouecc OOCTMKEHUS
paBHOBeCUA DyaoeT pasnnyaTtbCcs B
KPpaTKOCPO4YHOM WM JONrocCpo4YHOM nnare.
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 [loBbllEHME COBOKYIMHOrO Crpoca BbI30OBET NepBOHa4YanbLHo
poCT 06BLEMOB BbINyCKa 3a rnpeaenbl 4oNrocpoYHOro
NpeanoXeHns nPon3BoaCTBEHHbLIX PECYPCOB. OTO NPOUCXoauT
NOTOMY, YTO LEeHbl HA BCe TOBapbl U YCNyru, B TOM YMUCSIE U Ha
NPOU3BOACTBEHHbIE PECYPCHI SABMAKTCH XXECTKUMUN U B
KPaTKOCPOYHOM MNilaHe He pearvpyroT Ha n3aMeHeHue crnpoca. B
pes3ynsraTe nnaHbl NPoM3BoANTENEN MEHAKOTCA B CTOPOHY
yBENnuU4YeHUs1, NOCKOSIbKY OHU peLlatoT, YTO Npu 4aHHOM YpPOBHE
crnpoca 1 ueHax Ha NMPon3BOACTBEHHbIE PECYPCbI OHU MOTYT
NpOnU3BOAUTL N NpogasBaTb ropasno donblnmn obbLeM
NpoaYyKUMNW.

e 3aTteMm, n3dbITOYHbIN CNPOC Ha pbiHKE PaKkTOPOB NMPOU3BOACTBA
BbI3OBET POCT UX LIEH U NOBbILLEHNE N3OEPXKEK NPON3BOACTBA
BCEX TOBAPOB U yCnyr. ATO npuBeaeT K 0bpaTHOMN KOppPEKLNM
00bEMOB NPOM3BOACTBA N K BO3BPALLEHNIO 3KOHOMUKU K
NPEXHUM obbeMaM HaLMOHAIIbHOro NPOU3BOACTBa NP HOBOM
boriee BbICOKOM ypOBHe LieH. Takmm obpasom, SKOHOMUKA
nepexoguT OT NapamMeTpPOoB KPAaTKOCPOYHOro paBHOBECUSA K
OONrOCPOYHOMY.



* AHanNOrM4yHbLIN NPOLECC NPONCXOAUT NMpun
CHMXXEHMN COBOKYMHOro cnpoca. Tonbko B
9TOM crly4yae Ha4yanbHO€e CHUXeHne o0bEMOB
NpPOM3BOACTBA U 3aHATOCTM 3aTEM
KOMMNEHCUPYETCSH CHMXEHNEM LIEH U
BO3BpalleHneM K 40N ITOCPOYHHOMY
PaBHOBECHOMY 0ObEMY HaLIMOHANbLHOro
npoun3BoacTBa. B pesynbsrate konebaHus
KpaTKOCPOYHbIX MNapaMeTpoB paBHOBECUA
nponcxoasT BO3rne BENMUYUHbI JONTOCPOYHOro
PaBHOBECHOro oobema HaunoHaribHOro
NpPOn3BOACTBA B pe3yrnbsrare NpucrnocobneHns
K HEMY COBOKYMHOIo cnpoca nytem
KOPPEKLUNN YPOBHS LIEH.



Llokn

* - pe3KNe N3MeHEHNA NapamMeTpoB
paBHOBECUSA B pe3yrnbrarte 4encTBug
9K30reHHbIX doaKTopOoB.

e Lok MoryT Bo3HMKaTb Kak CO CTOPOHbI
crnpoca, Tak U CO CTOPOHbI npeanoXxeHus. M1 s
TOM 1 B OPYroM criydae OHU CBS3aHbl C
PE3KNM N3MEHEHNEM HELIEHOBbLIX paKkTOpOB
COBOKYIMHOIo crnpoca v NpeasioXXeHus.
Mopenb AD — AS nossonsieT mogenupoBaTb
nocneacTesust NOOOOHbIX LLOKOB.

« Hanpumep, nosblLlleHME LiEH Ha pecypchbl
BbI30BET CMELLIEHME KPaTKOCPO4YHOro rpadumka
COBOKYMHOro NpeasioXXeHns BBEPX.
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* B pesynbraTte nponsonaeT cokpauleHne obbLemoB
HaLMOHaNbLHOro NPOM3BOACTBA HMXE OONTTOCPOYHOIO
PaBHOBECHOIO YPOBHA. Ecnu npaButenbCTBO OyOeT
CTPEMUTLCA CrNaanTb NOCNeacTBUA 3TUX M3SMEHEHUI
ONns 9KOHOMMUKN, OHO MOXET NPUHATL Mepbl
CTUMYINPYIOLLME COBOKYMHbIW CNPOC (CHU3UTb Hanoru,
YBENUYUTb rOCYJapCTBEHHLIE pacxoabl, yBENMNYNTL
npeanoXeHne geHer v T.n.) 3TO BbI3OBET COBUT
rpadomka CoBOKYMHOMo cnpoca BnpaBo, YTO NO3BOSUT
BEPHYTbLCHA K YPOBHIO OONTOCPOYHOIro paBHOBECHOIO
ob0bemMa HaunoHanbLHOro NPou3BoACTBa, HO YXKe MNpu
boriee BbLICOKOM YPOBHE LIEH.

* Takum obpasom, mogernb AD — AS aBnsieTcst ogHOW 13
6a3oBbIX Moaenen N NHCTPYMEHTOB COBPEMEHHOIO
MaKpO3KoOHOMUYeckoro aHannsa. OHa no3BonseT
MOAENMUPOBAaTb pa3nnyHbie MakKpO3IKOHOMUYECKNE
cUTyaumm n NPorHo3npoBaTb UX NOCNEeACTBUS.



OKOHOMUYECKUN LUK

e - 3TO OQHA M3 OCHOBHbIX KOHLUEMNUUN MAaKPO3KOHOMUKU, MOTOMY
4YTO PNIYKTyaumm 3aKOHOMNYECKOro pasBnTUA, pasbl 4enoBOro
LMKNa- nogbeMbl U criagbl obLwen 3KOHOMNYECKOU akKTUBHOCTU
— OKas3sblBalT BO34ENCTBME HA BCIO SKOHOMUKY. Korga
9KOHOMMKa YCTOMYMBO pacTeT, Toraa ynydlaeTca cMTyaunsa B
bonbLIMHCTBE OTpacnen HaunoHaNbHOMN 3KOHOMUKMN,
yBenunymBaeTcs bnarococtosHne n padboTHUKOB 3TUX OTPaCIIEN,
N cOOCTBEHHUKOB KanuTana.

« Korga akoHOMUKa cnabeet, Torga MHOrme oTpacnm
NCNbITbIBAOT Npobnembl C NnpogaxxamMmm 1 nPon3BoaCTBOM, NOAN
TepsT pabdboTy unu nepeBoadaTcs Ha paboTy ¢ HENOMHbIM
pabouynm BpemeHeM. [1oCKonbKY BO3OEUCTBUE OENOBbIX LIUKNOB
Ha 3KOHOMMKY HaCTOMNbKO BEMMKO M LLUMPOKO, a cnadbl AeNoBOM
aKTUBHOCTWN MOTYT MNoBreYb 3a COboU BeECbMa TSXKeEnble
nocneacTBus, 3KOHOMUCTbLI NbITAOTCS ONPeaenTb NPUYNHBbI UX
BO3HUKHOBEHUS, @ TAKXE BbISICHUTb, YTO MOXHO NPeanpuHATL
Ansi NPOTUBOOENCTBUS STUM HEraTUBHbIM TEHAEHLUAM.



IOKOHOMUYECKNE LUKITbI

* - 3TO TUMN KonebaHuin COBOKYNHON 9KOHOMUYECKOW
aKTUBHOCTU B CTpaHax, 9KOHOMMUYeCcKaa AeATENbHOCTb
B KOTOPbIX OCYLLUECTBAETCHA rnaBHbIM 06pa3om
0enoBbIMU (KOMMEpPYECKUMIN) NpeanpuUaTUIMN.

 Llnkn cocTtouTt 13 nepuoga akcnaHcum (pacumpeHuns),
NPOABNAKOLWENCS NPAaKTUYECKN B OOHO U TO XKe BPEMS
BO MHOIMMx obnactax 3KOHOMUYECKON OeATENBHOCTN,
crieayroLlero 3a HUM nepuoga obuien peueccun,
COKpaLLEeHNA U OXXUBITEHUA C nepexoaom B gpasy
9KCNaHCUM crieayroLero UuKna;

« OTa nocnegoBaTenbHOCTb N3MEHEHNI NOBTOPSAETCH,
HO C pa3HOW NepuoaNYHOCTbIO; ANMUTENbHOCTb
[EIT0BbIX LIMKNOB U3MEHSIETCS OT Nepuoaa HECKOIbKO
Oonblle roga oo aecatTu-aseHaguaTtu ner.



* [lepnog BpeMeHU, B TEHYEHME KOTOPOro COBOKYMHAsA
9KOHOMMYECKas aKTUBHOCTb CHUXAETCH, Ha3biBaETCS
COKpalleHnem, nnu peueccuen. Ecnn peueccms cTaHOBUTCH
0CODEeHHO cUNbLHON, OHa Ha3blBaeTcHa aenpeccuen. llocne
OOCTUXXKEHMS HU3LLEW TOYKN COKpaLleHUs, BNaguHbl,
COBOKYIMHas 9KOHOMUYeCKasi akTUBHOCTb HaYMHAET pacTu.

» [lepnog BpeMeHU, B TEHYEHME KOTOPOro COBOKYMHASA
9KOHOMMYECKas aKTUBHOCTb YBENMYMBAETCH, Ha3BaH
aKcrnaHcmen (pacwmpeHnem) unm dymom. Nocre gocTmKeHms
BbICLLEW TOYKN 3KCMAHCUWN, NMKA, COBOKYNMHAA 3KOHOMMYECKaS
aKTMBHOCTb CHOBA Ha4MHaET CHUXKaTbCH.

* [lnkn n BNnaguHbl AenoBoro uukna obbeanHeHbl ooLWwmum
Ha3BaHMEM MOBOPOTHbIX To4vek. OgHOW N3 Leneun
nccnegoBaHUM OenoBbIX LMKIOB ABMSETCS onpeadeneHue
BPEMEHW HACTYMMNEHNSA 3TUX NOBOPOTHbLIX To4eK. COBOKYMHas
9KOHOMMYECKaa akTUBHOCTb HE U3MepHAETCAa HanpsMyr ogHou
nepemMeHHON, NO3TOMY HE CYLLEeCTBYET NPOCTOU POPMYIibI,
KOTOpas Morna bbl noackasaTb 9KOHOMWUCTaM, Korda HacTynuT
MUK U BrnaguHa.
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IameHeHne 3KOHOMUYECKNX NnepemMeHHbIX

9KOHOMWNYECKME NEPEMEHHbIE MO PA3HOMY U3MEHSIIOTCA B XOAE LMKNa.
OKoOHOMMYecKasa nepemMeHHas, KoTopasi UBMEHSAETCS B TOM K€ HanpaBrieHnu,
YTO U COBOKYMHAsA 3KOHOMUYECKasa aKTUBHOCTb (pacTeT Npu pacLUNPEHUNAX U
nagaeT Npu COKpaLLEeHUsiX), Ha3bliBaeTcst npouuknundeckon. lNepemeHHas,
KOTOpas U3MEHSIETCA B MPOTUBOMOSIOKHOM HarnpaBneHun No CPaBHEHUIO C
N3MEHEHNEM COBOKYMHON SKOHOMWYECKOW aKTUBHOCTM (MagaeT npu
PACLUMPEHUSIX N pacTeT NPU COKpaLLIEHUNAX), HAa3bIBAETCA aHTULIMKITNYECKOMN.
[lepeMeHHble, KOTOPble HE UMEKT YETKOW MOAENN NoBeaeHNs No
OTHOLLEHMIO K dda3am AEenOoBOro LKA, Ha3bliBalOTCA aUUKINYECKUMMU.

Kpome Toro, akoHOMU4eCcKne rnepemMeHHble (MHONKATopbl) pasnuyaroTcs no
BPEMEHU MPOXOXKAEHUS NMOBOPOTHbLIX TOYEK. SKOHOMUYECKAA NepeMeHHasd
Ha3bIBaETCs onepexarLlen nepeMeHHON, ecrnn HanpaBneHne ee ABUKEHNS
N3MEHSIETCA paHblUe, YeM HarnpaBneHne OBMKEHNA COBOKYMHOM
9KOHOMMYECKOW aKTUBHOCTU. [lpyrnmu crioeamm, nNuk1 U BnaguHbl
ornepexatuwen nepemMeHHoOn HacTynarT 40 NUKOB 1 BNaguH
COOTBETCTBYHOLLEro 4enoBoro Lmkna.

ConyTcTBYIOLLEN NepeMeHHON Ha3biBaeTCs Takas nepemMeHHas, MUK u
BrnaAnHbl KOTOPOW coBMagaeT ¢ NMKkaMu 1 BnaguHaMn COOTBETCTBYIOLLErO
OenoBoro umkna.

N HakoHeL, 3ana3gbiBaloLLell NepeMeHHON Ha3bIBaeTCH Takasa nepeMeHHas,
MUKK 1 BNaguHbl KOTOPOW HaAcTynalT No3xe, YeM NMUKN U BraguHbl
COOTBETCTBYIOLLIErO AENOBOro Lukna.



CBA3b AMHAMUKN OCHOBHbIX MaKponokasaTesnu ¢

IKOHOMWYECKUM LUUKITOM

[Tokasartenb HanpaBrneHHOCTb CooTBeTcTBME NO
N3MEHEHUS BpeEMEHN N3MEHEHUS
C JEeNOoBbIM LMKNOM

Obbem [Tpounknmnyeckas ConyTtcTByeT
NPOMBbILLTIEHHOIO
npon3BoaCcTBa
[ToTpebrieHne [Tpounknunyeckas ConyTcTByeT
MHBecTnummn [Tpounknunyeckas ConyTcTByeT
HaceneHus
NHBecTnumm [Mpouunknnyeckas Onepexaet
busHeca B OCHOBHOWM
PHEEEH)

nuun B [Tpounknmnyeckas Onepexaet

TOBaApHbl€ 3anachbl




[ocyoapcTBeHHble [Tpounknunyeckas

3aKynKu

3aHATOCTb [Tpounknunyeckas ConyTcTByeT
be3paboTtunua AHTUUMKNNYecKas He onpeneneHo
LleHbl Ha akuuu [Tpounknunyeckas Onepexaet
HomMunHanbHbIE [Tpounknnyeckas Onepexaet
NPOLEHTHbLIE CTaBKK

PearnbHble Auunknnyeckasd

NPOUEHTHbIE CTaBKN




CpenHsas [Tpouunknmnyeckas OnepexaeT'
NpPOnU3BOANTENBHOCT

b TpyAa

PeanbHas [Tpounknunyeckas

3apaboTHasa nnara

[MpennoxeHue geHer | [pouuknmnyeckas Onepexaet
NHpnaumns [Tpounknunyeckas Onepexaet




KonebaHna oobemoB
npon3BoacTea N beapabortuua

« Hanbornee 3aMeTHbIMWN NPOSABIEHUAMU
9KOHOMMYECKOro UMKna saBnaroTca konebaHuda
0O0beMOB HaUMOHAaNbHOrO NPOM3BOACTBA M YPOBHS
3aHATOCTU. [INga aHann3a BO3OencTBud
9KOHOMWYECKOro LUMKIa Ha 3TW nokasaTenu B
MaKPO3KOHOMMNYECKOU TEOPUN UCMOSb3YETCA MNOHATUE
noteHunanobHoro BBI1. NoTteHumnanbHbi BBI1 — 310
0O6bEM NPOM3BOACTBA JOCTUraOLLMNACA NPW NONMHOU
3aHATOCTM UM NOSTHOM UCMOSb30BaHMKN PECYPCOB.
OaHaKo, 3TO HE 3HAYUT, YTO NoTeHUMarbHbI 00BbEM
BBIl'1 npeanonaraetr 100%-€ MCMONb30BaHNe BCEX
pecypcoB. OH cOBMeLLAEeTCs C Hanm4mem HenomnHou
3arpy3ku rnpounsBoaCcTBEHHOro obopyaoBaHUA U
«ecTecTBeHHON» be3paboTuLbl.



dopmbl 6e3paboTuLbl

PpuKkuMoHHana 6e3padboTumua, cBA3aHHaA C MOMCKOM U
oXxnagaHuem pabotbl. OHa BO3HUKAET cpeamn nuu, Anst KOTopbIX
NOMCK paboTbl COOTBETCTBYIOLLIEN UX 3anpocaM U YPOBHIO
KBanudmkaumm Tpedyet HEKOTOPOro BPEMEHM.

CTpykTypHasa 6e3paboTunua BO3HUKAET B pe3yribraTe
CTPYKTYPHbIX cABUIroB B cdhepe npon3BoacTBa N UBMEHEHUS
npodoeccrnoHanbHOU CTPYKTYpPbI cripoca Ha paboyyto cuny. JTa
be3paboTuua BO3HUKAET cpeamn nuu, Yo npodeccmnun ctanu
MeHee BOCTpebOBaHHbLIMN.

Llnknnyeckana d6espaboTunua npeacraBnaetr cobou npupocT
b6e3paboTuubl B nepmnod peLeccun.

YpoBeHb 6e3paboTuLbl onpeaensaeTca Kak OTHOLEHNE Yncna
6e3paboTHbIX K 9KOHOMWUYECKN aKTUBHOMY HaceneHuto. B
COBPEMEHHOUN MaKPOIKOHOMMKE BbIAENAETCA TaK Ha3biBaeMbIU
«ECTECTBEHHbIN YPpOBEHb 6e3paboTNLLI», KOTOPbLIN
doopmupyetca Ha 6ase PPUKLMOHHON N CTPYKTYPHOU ee cbopm,
HOCALLMX OONTOCPOYHbIN XapaKkTep.



EcTecTBEeHHbLIN YPOBEHb
b6e3paboTuLbl

« EcTecTBeHHasi 6be3paboTuiLia YacTo onpeaensieTcs Kak
ycpeoHeHHoe 3HayeHne pakTn4eckoro ypoBH4A
b6e3paboTuubl 3a NpealecTsyoLWne AeCATb UMK
boriee net. 3TOT YPOBEHL NOKa3blBAET, KAKON YPOBEHb
be3paboTunubl COBMECTUM C NPOU3BOACTBOM
noteHymanbHoro BBI'1l. B nepunoa peueccumn
pakTnyeckmn BBIT cHmxaeTca Hxe noTeHUmanbHOro
N Hapsay ¢ PPUKLUNOHHON U CTPYKTYPHOMU
bespaboTnuen NosIBASETCS LUKNN4eckas, a
drakTnyeckmnn yposeHb 6e3padboTuubl NpeBbIlLaeT
€CTECTBEHHbLIN. B nepnog 9KOHOMUYECKOro noabLema,
HaobopOoT, ypoBEHb De3paboTULLbl CHUXKAETCHA HUXKE
eCTEeCTBEHHOIo YypOBH4A, U pakTnveckun BBI'
NpeBbILLAET NMOTEHUMANbHbIN.



3akoH A. OykeHa

* =_ﬁ(“_“*)

Y — pakTnyeckmn obbem
BBIT.

Y* - noTeHumanbHbIh OObeM
BBIT.

U — pakTM4eCKUnN YpoBEHb
be3paboTuubl.

U* - eCTECTBEHHbIN YPOBEHb
be3paboTuubl.

B - koapdbunumeHT OyKeHa.



« CornacHo 3akoHy OykeHa, ecnm pakTn4eckum
ypoBeHb 0e3paboTulbl NpeBbILLIAET
ecTtecTBeHHbIN HA 1%, TO pakTnyecknn BBIT
Obynet MmeHbLle noteHymansHoro Ha [%.

« KoadppumuneHTt OykeHa onpenensercs
AMMNUPUYECKUM NMYTEM U B DONBLLUNHCTBE
CrnyyaesB npefcrasndeTt cobon BennynHy B
npegenax ot 2 Ao 3, YTo CBUAETENBLCTBYET O
NOCTaTO4YHO BbICOKNUX S9KOHOMUYECKUX
noTepsx OT umknmuyeckon 6espadboTunubi.



UHdbnauus

* — 3TO YyCTONYMBASA TEHOEHLNA K NOBLILLEHUIO OOLLErO
YPOBHS LIEH. OTO ABMEHME NPOTUBOMOMNOXHO ABIIEHUIO
nedonaunmn, npegnonaratoLlen obLee CHMKEHNE LIEH.
Temnbl HQNAUUN onpenenarTcsa Ha OCHOBE MHAOEKCA
NoTPEOUTENBCKUX LEH, KOTOPbIN pacCYNTbIBAETCA Ha
b6asze donkcmpoBaHHOW PbIHOYHOW KOP3NHbI TOBAPOB:

~ CPI-CPI ,
- CPI

* CPIl — nHgekc notpebunTtenbCkmnxX LEH TEKYLLETO
nepuoaa, CPI_1 — NHOEKC NOTPeEDUTENBbCKUX LIEH
npeablayLwero nepuoaa.

T



Buabl nHpnauum

* C TOYKM 3peHNs TEMIOB pasnunyarn yMepeHHY nH@naumo (oo
5% B rog), «nonay4yto» nHdpnaumto (ot 5 go 20% B ron),
«ranonupytowyto» (ot 20 go 200%) B rog, 1, HakoHel,
«rmnepuHnauunto» (cebiwe 200% B roa).

e [lo npyynMHam BO3HUKHOBEHUS BblOENAT MHPNALMIO cnpoca U
nHnaumio nsgepxek. UHpnauma cnpoca BO3HMKAET B Criyyae
N30bITOYHbLIX COBOKYMHbIX pacxogoB B CUTyaLun DNM3KON K
nonHou 3aHatoctn. UHdpnauma magepxek BO3HUKAET B
pes3ynbsrate NoBbILLEeHNA LeH Ha OCHOBHbIE NMPON3BOACTBEHHbIE
pecypchbl U NOBbILLEHNE CPeoHUX U3OePXKeK NPON3BOACTBA.
OCHOBHbLIMW NPUYNHAMM MOBBILLIEHUA CPEOHUNX N3OepPXKeK
NPON3BOACTBA ABMAETCS NOBbILLIEHME O0LLEro YPOBHS
3apaboTHOM nnaThbl, MOBbLILLEHME LEH Ha Cbipbe N MaTepuansl,
yBenmnyeHne KOCBEeHHbIX Hanoros.



MHNAauUMoHHaa cnvpanb

« Co4eTaHne nHdnsaumm cnpoca n MHPNAUUN N3nepxek
00pasyloT Tak Ha3biBaeMy MHANSLUMOHHYIO crinpans, B
KOTOPOW pOoSib NoCpeaHMKa BbINOMHAKT MH(PNALUNOHHDbIE
OXungaHus — NpPorHo3bl oyayuwen MHPNALUMKN, KOTOPbIE
doopMUpyoTCH Yy 9KOHOMUYECKNX CYOBHEKTOB.

* HDnaumns BbI3bIBAET Y 9KOHOMUYECKUX CYyOBEKTOB
CTpeMneHne HapalwmBaTh LieHbl Ha NpeaocTaBnsieMble ToBapbl
N yCIyru onepexarLimm TeMMNOM NO CPaBHEHUEM C OOLLINM
TEMMNOM POCTa LIEH.

« Paboumne TpebytoT n gobmsaroTcd rnoBbiLLEHNSA 3apabOTHON
nnatbl. PUpMbl YCKOPEHHO MOBbLILLAKOT LIEHY HA CBOIO
npoaykuuto. B pesynbrate BO3HUKHYB Kak MHNALUKMS cnpoca
npouecc pocTta LeH TpaHcopmMmupyeTca B MHPIALKLIO
NpeanoXeHusl, yCKOPSIOLLLYHO TEMIMbl POCTA LIEH U
NOBbILLAIOLLYIO MHANAUMOHHBIE OXUAAHUA, YTO BEAET K HOBOMY
BUTKY pocTa nagepxek. B aTom rnaBHass onacHOCTb MHMPNALNMN:
Ha4YaBLUMCb C HEBOMbLLUNX TEMMNOB, OHA 3a CYET Pa3BUTUS
NHMPMALMOHHBIX OXXUOAHUA MOXET BbIpacTu A0 YPOBHS
rmnepmHdnAaunn.



N3aepXkn nHdpnauum

* NHpNAauna HensbeXXHO NopoXaaeT counanbHbIE N3OEPXKKN.
[Mpnyem pasmep aTUX U3aoepXKek onpeaensieTcs TeM ABnseETCS
N HPNAUMSA OXKngaemMomn Unu HeT. oxxngaemas nHpnsayms,
TeMMbl KOTOPOWU U3BECTHbI 3apaHee, NOPOXOAET CPaABHUTENBLHO
HeborbLUME U3aepPXKU. MHNauna noapbiBaeT LLEHHOCTb AEHET,
YTO 3aCTaBIAET NOOeN XPaHUTb Y cebsl MeHbLUE HaNUYHbIX - U
NO3TOMY, HanpmuMmep, XxoanTb B DaHK nnn K baHkomary, 4YToobl
CHATb AEeHbIN, KaXXayto Heaernto BMeCcTo ABYX pa3 B MecsU,.
AHaNorM4yHo MHAPNAUMA MOXET NodbyanTb PUPMbl CHU3NTb CBOU
3anachbl HarIM4YHOCTM 3a CHET BHEOAPEHUS KOMIMbIOTEPHbIX
CUCTEM YrpaBrieHnst HarIMYHOCTbIO UMW YBENUYEHUS NepcoHana
B Oyxrantepckom otaene. Te n3gepxku B BUAE BPEMEHU U
YCUINUIN, KOTOPbIE HECYT NoaAN N PUPMBbI, MbITAOLLMECH CBECTU K
MWUHUMYMY CBOWM 3anacbl HanNuU4HbIX, HA3bIBAOTCSH «N3OEPXKKAMMU
CTONTaHHbIX BaLLMaKoBY.



«N30epXKN MEeHo»

* BTopoun Bua nsgepkek NofIHOCTbIO OXXUaaemMou
NHPNALUUN BO3HUKAET U3-3a N3OePXKEK MEHIO UMK
n3aepxek nsSMeHeHmna HommHanbHbIX UeH. Koraa
CyLLEeCTBYET MHJNAUNA, N LEeHbl MOCTOAHHO PacCTVT,
ansa N3AMeHeHnUs HoMUHanbHbIX LUEeH npoaaBLbl
TOBApOB M yCNyr OOMKHbl 3a4eNCTBOBATL CBOU
pecypcbl. Hanpumep, dupmebl, 3aHMMatoLLmecs
TOProBfen No Katanory 4epes nouTy, 4OSKHbI YacTo
ne4yaTtaTb U paccbinaTtb Katanorn, 4Tobbl coobaTtb 06
N3MEHEHUSX LieH. XOTS HEKOTOPbIE (PMPMBbI
CTanKMBaTCHA CO 3HAYUTENbHBLIMU N3OEPXKKAMU MEHIO,
AN 3KOHOMWKU B LIENTOM 3TUN N3OEPXKKU BEPOATHO
HEBENUKN. bonee Toro, TeEXHONMOrMYeECKNN NPOrpecc,
cKakeM BHe[peHUE 3NEeKTPOHHbIX CKaHEPOB B
cynepmMapkeTax, CHUXKaeT n3gepXkn NU3MeHeHNs LeH.



N3gep>Kkn HeENPOrHO3NpyeMon NMHARNALNN

[ MaBHOE nocrieacTBne HENPOrHO3MpyemMown NHMPIALMM COCTOUT B nNepegade
boraTcTBa OT OAHOro YenoBeka unu pupmbl K apyrum. Jlrogm, KoTopble gatoT
OeHbrn B JONr nnun coeperaroTt Ux Ha ycrnoBusix oukcMpoBaHHOW NPOLEHTHON
CTaBKM (KpeauTtopsbl), N Te, YbM 4OXOAbl yCTaHaBNBAKOTCA B HOMUHANIbHOM
BbIpa)XeHUN, N3-3a HEMPOrHo3npyemomn nHpNaumm HecyT yuwepb. B 1o xe
BpeMsi NoasaM, KOTopble OepyT AeHbrv B 4OST Nog OUKCUPOBAHHLIA NPOLEHT
(OOIMKHUKN), UNU TEM, KTO AOSMKEH OCYLLECTBUTL OUKCUPOBAHHLIE
HOMUWHanbHbIE MNaTeXn, HENPOrHo3npyemasa MHPNAUNS NnoMmoraet. ITo
SIBNIEHNE MOXXHO MPOUIIICTPUPOBaThL, MCNOMNb3YS NOHATME pearibHOU
CTaBKU npoueHTa BBeaeHHoe N.duwepom. HoMMHaNbHaa ctaBka NpoLeHTa
onpenendercd Kak cymma »XefaeMmomn peanbHOW CTaBKU NpoLeHTa U
oXugaemon nHpnaumun: i =ré + T nunn r° =i - 1°.
Ecnn dpbaktnyeckasa nHdnaumsa donblue oxungaemon (1T > 11°), TO
deJ)aKTl/IHeCKaFI pearnbHaga cTaBka nNpoueHTa dyaeT MeHbLUe oXngaemon (r <
re).
B cny4dae ecnu nHdpnaums npesbiwaeT 10% ana pacyeTta peanbHOW CTaBKU
npoLeHTa ucnorb3yeTca gpyrasa oopmyna:

I — 7T

1+7°

OpHako v npu Takon doopmyne pesdynbTaTt OyaeT ToT Xe: ecnu dakTnyeckas
NHPNALKMS NPEBBLICUT OXXMAAEMYI0, TO pearnbHas cTaBka NpoueHTa oyaet
HUXKe OXnaaemomn, a ecnu hakTnyeckast MHONAUNSA NPeBbICUT
HOMMHanNbHYO CTaBKy NMPOLIEHTa pearnbHas cTaBKa NPOLIEHTa CTaHeT

S =



« [1na 3KOHOMUKM B LENoM rnepenada boratctea oT 04HOW rpynnol
K Opyron He o3HayaeT NnoTepto PpecypcoB 1, criegoBaTernbHO, He
O3Ha4yaeT HacToawmnx nagepxek. OgHaKo C TOYKU 3pEHUS
OoTAenbHbIX Nogen n dpupm, 4EUCTBYIOLLNX B SKOHOMUKE, PUCK
nonyyeHna nnn notepu doratcrea B pesyrbrare
HEeNpPOrHo3npyemMomn NMHMPNALUN ABNSETCH HeXenaTelbHbIM. Tak
Kak O0SIbLUMHCTBY JI04EN HE HPaBUTCS PUCK, BO3SMOXXHOCTb
CYLLECTBEHHbIX BbIUrPbILLEN UMN NOTEPL, BO3HMKAKOLWNX N3-3a
HEenpPOrHo3npyemMomn NMHPNALUUK, BblIHYXXOaeT Nioaeu
4YyBCTBOBaTb CeDA XyXXe U COOTBETCTBEHHO COCTaBNSET
N3OEePXKNU HEMPOrHo3npyemoun nHdpnsaumn. Kpome toro, nodbie
pecypchl, KOTOpble NMoAN UCNOSMb3YHT MPU MNPOrHO3NpPoBaHUK
NHPIALUUN N B CTPEMIEHUN 3aLLUUTUTE CEDS OT PUCKOB
HENPOrHo3npyemMmomn NHNAaunmn, npeacTasnaoT cobon
OONONHUTENbHbIE N3aepXkn. OOHAKO HEKOTOPLIE U3 3TUX
N3gepxeKk HeoXXngaHHON NHPNALUUN MOTYT ObITb YCTPAHEHDI
KOHTpaKTamMun, KOTopble MHOEKCUPYIOTCA B 3aBUCUMOCTU OT
YPOBHS LIEH.



* [lpyrne nagepxkm HenporHo3npyemMmou MHIALMn
CBsi3aHbl C TEM, YTO LEHbI B PbIHOYHOW 3KOHOMUKE
BbIMOMHAKT PYHKUMIO curHanos. OgHaKo LEHbI,
KOTOpbLIe OEUCTBYIOT KakK CUrHarsbl B 9KOHOMUKE, - 3TO
OTHOCUTENbHbIE LieHbl. B cnyyae HenporHosnpyemou
MHNAUNN, OCODEHHO €Cnn OHa HEMOCTOSAHHA, Noaun
MOTyT nepenyTtaTb U3MEHEHUA B LieHaX, BO3HMKalLne
B pe3yribtaTte N3MeHeHN B 00LLEM YPOBHE LIEH, C
N3MEHEHUSIMU LIEH, KOTOPbIE BbI3bIBAlOTCS cOABUramMu
cnpoca uUnun npeanoXeHnsa Ha otaenbHble ToBapbl. Tak
Kak CUrHanbl, nogaBaemMble LeHaMmu, MoryT
NCKaXXaTbCA HEMPOrHO3MpyemMoun NHPNALnen,
PbIHOYHAasA 9KOHOMMKA paboTaeT MmeHee 3aPPEKTUBHO.
BoobaBok Korga NnpucyTCTBYET 3Ha4YUTENbHAA
HeonpeaneneHHOCTb B OTHOLLEHUN NCTUHHOMO YPOBHS
MHANALUMN, NIOAN OOIMKHbI NOTPATUTb BPEMSA N CUTMbI,
4YTOObI Y3HATb O Pa3HbIX LieHax, HanpumMmep, cpaBHUBas
MNOKYIMKN.



N3aepkn rmnepuHdpnaymnm

« Camble 3HaunTENbHbIE N3OEPXKKN Bbl3biBAET rmnepmnH@naumns.
Korga ueHbl pacTtyT ¢ TaKUMM YMOMNOMpPaYnTENbHbLIMN TEMMAaMU,
CYLLECTBYIOT CUSMbHLIE CTUMYIIbI B NOSIb3Y CBEAEHUSA K
MUHUMYMY 3aMacoB HalM4YHbIX OEHEr, a U3O0EPXKKN CTONTaHHbIX
balumakoB SBMAKTCA OrPOMHbIMU. [1pun XecTkoun
rmnepuHdNAUMKU Noan CTPEMSATCA noslydaTb A0X0Abl Kak
MOXHO Yalle U KaK MOXHO DbICTpee TpaTuTb CBOU AEHbIU (MNK
npeBpaLllaTb CBOU AEHbIN B Kakmue-To apyrme doopmebl,
HanpuMMmep B MHOCTPAaHHYIO BartoTy) 40 TOro, Kak UeHbl
BblpacTyT eLe bonbuie. Bpemsa n aHeprus, HanpasfieHHbIE Ha
bonee ObICTPOE U3bDaBNeHME OT HANMYHbIX OEHEr, O3Ha4aKT
HanpacHoe pacxooBaHMe PeCcypcoB U NogpbiBakoT
NpOnU3BOACTBO.



e OT runepuHdnaunm ctpagaeT cnoCobHOCTL NpaBUTENbLCTBA
cobupartb Hanoru. INpu rmnepmHnaunm y
HaroronnaTtenbLMKOB CYLLEeCTBYET CTUMYI KAk MOXHO Aorblue
OTKNaAblBaTb ynnaTy Hanoros. Tak Kak Hanoroeble cyeTa
OObI4YHO BbICTABNSAKTCHA B HOMUHANBHOM BblpaXXeHUn, Yem
Oonblle HanoronnaTenblWnK 3agepXXuBaeT nx onnary, Tem
MeHbLLE pearibHada LeHHOCTb 3TOro obsizatenbcrTBa. PeanbHas
LEHHOCTb Harnoros, cobrMpaembiX rocyaapcTtsomM, BO BPpeEMSA
rmnepuHdNAUMM pes3ko nagaeT, YTo BreYyeT 3a cobon
paspyLunTenbHble NOCNeacTBUA ANd rocygapCTBEeHHbIX
donHaHCcoB 1 cnocobHOCTU NpaBUTENLCTBA CO3aaBaTh
oOLecTBeHHble bnara.

» PaspywintenbHble nocrneacTtsna MHAPNAUUN AN pbIHOYHOU
9 PEKTUBHOCTN CTAHOBATCA DONnee XXeCTKMMU B Cryyae
rmnepuHdnaunn. Ecnmn ueHbl U3MEHAIOTCA Tak YacTo, YTO OHU
OKa3bIBalOTCSH HE B COCTOAHUU CIYXUTb HaAEXHbIMU
NHOnKaTopamm crnpoca 1 npeasokeHns Ha otaenbHble ToBapbl
N yCcryrn, «Heeugmmasi pyka» cBob0oaHOro pbiHKka He MOXET
9 eKTUBHO pacnpenensaTb CyLeCcTBYOLME pecypcChl.



«KpuBasa dunnunca»
A.Y. dunnunc

% memnr uNPARGUL

¢ =3 & 7
% yposens Gespabomuys



e B1958r. A.Y ®dunnunc nccneposan
aHrmMUMUcKne gaHHble o 6be3paboTuLe n pocre
HOMWHarNbHOM 3apaboTHOW NNnaTtbl 3a 97 NeT u
oOHapyXun , 4To nctopunyeckn bespaboTmua
bbin1a HM3KOM B Te roAbl, Koraa 3apaboTHas
nnaTta ObICTPO pocrna , U BbICOKOU B rofbl,
Koraa HOMUHanbHbIE 3apnnaThl POCN
MEOJIEHHO.

e OKOHOMMUCTbI, KOTOPbIE OnMpanucb Ha paboTy
dunnunca, HECKONbKO CMECTUSN
HanpaBrieHne rnoucka, oTbICKMBasi CBA3b
mexay 6espaboTmuen u MHNALMEN - T . €.
POCTOM YPOBHS LIEH, - BMECTO CBSA3UN MeXay
be3paboTuuen n ypoBHEM pocTa 3apnnar.



YpaBHeHue kpuson A.Y. dunnunca

Temn MHPNALNN MOXHO
npeancTtaBUTb Kak CyMMY
KOMMNOHEHTOB COo34aBaeMbIX
NHJONAUKMEN cnpoca,
NHQONAUNEN U3OEPKEK U
MHANALUNOHHBIMN OXUOAHUAMM

T - oaKkTnyeckas MHPNAUnSA

'
T° — oXXugaemas MHPNALUS = ][e n f( y - y ) +E

Y* - noteHumanbHbi BBl .
Y — pakTnyeckmnu y

(Y - Y*)/Y* - OTKITOHEHMEe
doakTnyeckoro BBI1 ot
NOTEHLUMaNbLHOrO,
onpegensawoLwiee MHPNALUKO
cnpoca.

€ - LEHOBOW LLOK (MHpNAums
N3nepxek).




« CornacHo 3akoHy OykeHa:

N
Y -Y
* =—pu-uv)
Y

« CnepoBaTernibHO, rNepBoHa4asribHOE BblPaXXeHNE MOXXHO
nepernnmcartb Kak.

T=n"-y (u-u*) +¢

* IJ€ U U U* - COOTBETCTBEHHO, (PAKTUYECKNUN U
€CTECTBEHHLIN YPOBHU Be3paboTuusbl, v -
KO3 dOULUMEHT 3aBUCUMOCTUN MHMDNALMK OT Ppa3HOCTU
dpakTn4eckoro n ecteCTBeHHOro ypoBHeu
b6e3paboTunubl, onpegensieMbii AMAUPUYECKNM MY TEM.



KpuBasa A.Y. dunnunca




KpnBasa dunnunca n oXxxngaHus
M. ®pnameH 9. dennc

o 2AamMyHaAPennc




 MuntoH ®pmnamaH Hukarckoro yHuBepcuteta u damyHg dennc
n3 Konymbunnckoro yHMBepcuTeTa, NnoctaBunm nog Bonpoc
noruky kpmuson déunnunca. Ppugmad n dennc yreepxganu, -
NCKMNOYUTENBHO HA OCHOBE SKOHOMMUYECKOWU TEOPUN - YTO
Mexay 6espaboTtunuen n HdnAumMen He OOSMKHO ObITb
cTabunbHOM oTpuuaTenbHON 3aBUCUMOCTU. BmecTo aToro
OOMMKHa cyLlecTBOBaTh oTpuuyarenbHasa 3aBUCUMOCTb MexXxay
HenporHo3npyemomn nHdnaunen (pasHmua mexay dakTnyeckum
N OXXngaembiM YPOBHAMU MHANALMN) N LUKITNYECKOW
be3paboTuuen (pasHuua mexay pakTM4eCKnmMm n eCTeCTBEHHbIM
ypOBHAMU Be3paboTuLbl).:

e TT-Tr€e =-Yy(Uu-uv)

« CornacHo kpuson dunnurca, paclUMPEHHOU C Y4ETOM
oXxugaHuu (expectation - augmented Pblllips curve),
doakTnyeckasa MHPNALUA NpeBbILLAaET oXngaemyro MHPNALUUIO,
ecnu goakTU4eckuin ypoBeHb 6e3paboTnubl MeHbLLE
€CTECTBEHHOI0 YPOBHS, dpakTnyeckaa MHPNAUNA MeHbLUE, YeMm
oXugaemasi MHNAUMSA, ecnu ypoBeHb be3paboTuubl
NPEBbILLAET ECTECTBEHHbLIN YPOBEHD.



CpaBurn kpusoun dununca

KpuBast dunmnca MoxeT bbITb
ncnonb3oBaHa Ansa aHanmaa
B3aMMOCBA3n 6e3paboTumubl 1
MHNALMU TOSNBKO B
KpaTKOCpO4YHOM nepuoae. B
O0NroCPOYHOM MnaHe Hen3bexHo
NPONCXOOAT CMELLEHUSA KPUBOMN.
OTN CMELLEHNA MOXET Bbl3BaTb
N3MeHeHne MHAPNALUMOHHbIX
oXxngaHun. Ecnn nHPNALNOHHLIE
OXUOaHUA MoBbLILLAKTCAH, TO
KakaoMy YpoBHIO 6e3paboTumibl
byneT cooTBeTCTBOBATHL HONnee
BbICOKUIN YypOBEHb MHPNAUUN. To
Xe caMoe rnpomcxoauT npu
NOBbILLEHNN €CTECTBEHHOIO
YpOBHS 6e3paboTuubl.



¢ OcobeHHO cuUnNbLHOE BIUSIHWUE Ha MOSIOXEHNE KPUBOW
dununca okasbiBalOT TaK Ha3blBAEMbIE LLIOKM
NpeanoXXeHns, KOTopble OAHOBPEMEHHO
BO3OENCTBYIOT Kak Ha OXXugaemyto MHANSAUUIO, Tak U
Ha eCTECTBEHHbIN YpOBEHb De3paboTuLbl.

« HebnaronpuaTHbLIN LWWOK NpeanoXeHns Bbi3biBaET
CKa4yoK MHANALUMN, KOTOPLIN MOXET NOByanTb NoaeN
oXugaTtb bonee BbICOKOWN MHMMALMMN.
HebnaronpusTHbIN LLOK NPeanoXeHna Takke NMeeT
TEeHOAEHUMIO YBENMNYMBATL €CTECTBEHHbLIN YPOBEHDb
6e3paboTulbl, XOTS 0ObACHEHMSA 3TOro apdoekTa B
KInaccu4yeckom 1 KEMHCHaHCKOMN MoAdenm
pasnunyatoTcs.



* C no3uunm Kkrnaccu4eckon tTeopumn
HebnaronpuATHbIN LWOK NpeaoXKeHUs
YBENMNYMBAET €CTECTBEHHbLIN YPOBEHb
6e3paboTuLbl N3- 3a CTENEHN HECOOTBETCTBUS
Mexay paboTHMKaMu n paboummMmm mectamu.
Hanpumep, LWOK n3-3a HedpTAHbIX LieH
COKpallaeT pabo4yne mecta B OTpacrsix C
BbICOKMM MNOTPEDONEHNEM 3HEPTNN, HO
YBENUYMBAET 3aHATOCTb B OTPAcChsiX , KOTOpbIE
NPOU3BOAAT U NOCTABNAT 3HEPTU0. To ecTb
YBENUYMBAETCH CTPYKTYpHaa be3paboTuua.



* B kemHcHaHekon moaenu bonbluada YyacTtb 6e3paboTulbl,
KOTOpas CYLLEeCTBYET AaXe Korga 3KOHOMMKa HaxoOUTCA Ha
YPOBHE MOMTHOM 3aHATOCTU, OOBACHAETCS XKECTKUMMU
peanbHbIMU 3apnnatamMmn. B YacTHOCTH, ecnn addPEKTUBHAS
3apaboTHas (3apaboTHasi nnaTa Heobxoammas ans
obecnevyeHnsa BO3MOXXHOCTU OTOOpa nepcoHarna) nnara Bbllle
PaBHOBECHOW PbIHOYHOW 3apaboTHOW NnaThl, NpeasioXeHne
Tpyaa npu adppekTMBHOU 3apnnaTe OyaeT NpeBbIlWaTh Crpoc
Ha Tpy4 NPy 3TOU 3apnnaTte YTo BeAEeT K MNOCTOAHHOU
CTPYKTYpHOM Be3paboTuue . HebnaronpmsaTHbIN LLOK
npeanoXeHna He okasblBaeT HMKAKOro BO3OeNUCTBUA Ha
npennoXxeHue Tpyaa, HO OH BCe XXe YMEHbLUaeT npeaernbHbIn
NPOAYKT Tpyda U COOTBETCTBEHHO CNpoOC Ha Tpya. [pu xecTkomn
adhdekTUBHOWM 3aprsiaTe nageHune crnpoca Ha Tpya
yBENUYMBAET N30bLITOK NPeasioKeHNa Tpyaa no CpaBHEHUIO CO
CNPOCOM Ha TpyA , YBENUYMBAsSI KONMYECTBO 0e3paboTHbIX,
KOTOPOE CYLLECTBYET B 9KOHOMUKE, HAXOOALENCHA B COCTOAHUN
NONHOW 3aHATOCTU. Takmm obpasom, Kak U B KIlaCCUYECKON
Mo4enun, KeMHCMaHcKaa Modenb NpeackasbiBaeT, YTo
HeONMaronpuUATHbLIN LLOK NPeasoXeHNs YBENMNYUT €CTECTBEHHbIN
ypoBeHb be3paboTuubl.



Tak Kak HebnaronpuUATHbLIW LWOK NPeanoXeHnsi NOBLILLAET U
oXngaemyr MHMNAUMI0, U eCTECTBEHHbIN YPOBEHb
be3paboTuubl, cornacHo aHanmdy ®puamana - denrca, oHu
OOIMKHbI 3aCTaBUTb KpuBYHO dunnunnca caBuUHYTbLCA BBEPX U
BMNpaeo.

[ToaobHbIM ke obpa3om brnaronpuUsTHbIE LLOKU NpeasioXeHns
OOIMKHbI CABUHYTHL KpmByto dunnunca BHU3 1 BNeBo. B Lenom
kKpmnBasa dunnunca gormkHa OblITb 0COBEHHO HeCcTabunbHOW B
Te4YeHne NepnoaoB LLIOKOB NpeasioxkeHns .

MoXXHO nNn paccMaTpuBaTtb KpuByto dunnunca kak Habop
KOMOUHauUnm nHdnsauum n 6e3paboTumubl, N3 KOTOPLIX MOTYT
BblOMpaTb NoNUTUKN? Hanpumep, MOryT N NOMUTUKN CHU3UTb
6e3paboTuLy 3a CHET NOBbLILLEHNSA YPOBHA MHANSLUN
(OBurasicb BBEpPX 1 BrneBo BAOSb KpmBon dunnunca)?

B cootBeTcTBMU C KpuBOM dunnunca, NOCTPOEHHOWU C Yy4ETOM
oXugaHuin, 6es3paboTrua ynageTt HMXe CBOEro eCTECTBEHHOIO
YPOBHS, TONbKO eCnn MHNALUNA OKaXXeTCAa HENPOrHO3NpPyeMoun.
[ToaTOMYy BOMPOC CTOUT TaK: MOXET JIM MaKpO3KOHOMUYeCcKad
NONMMTUKA CUCTEMATUYECKN NCMONb30BaTbLCA ANA CO34aHNS
HenpeaBMaeHHON NHpNALUKMN?



* Heoknaccuku yTBepXxaatoT, YTo 3apnnartbl U LeHbl ObICTPO
KOPPEKTUPYIOTCSH B OTBET HA HOBYHO 9KOHOMMUYECKYHO
NHopmMaLnto, BKItovast tUHdopmauuto 0d U3MEHEHUSAX B
NONUTUKE npaBuUTeNbLCTBa. KpomMe Toro, HEOKMacCUKM yBEPEHHI,
4yTO Ntogm obnagaloT paunoHanbHbIMU OXUOAHUSIMN,
O3Ha4arLWmMMn, YTO OHU AenarT pa3yMHbIE NPOrHO3bl
OTHOCUTENBLHO ByAYLLIUX NBMEHEHUIN B 9KOHOMWNYECKOM
nonuTuke. Tak Kak LeHbl N OXXnaaHUs OTHOCUTENBHO YPOBHS
LEeH ObICTPO pearvpyroT Ha HOBYO MHOpMaLULO,
NpaBUTENLCTBO HE MOXET NoaAepKnBaTb PAKTUYECKYHO
MHNSALUMIO BbILLE OXUAAEMOMN, YTO HEODBXOAMMO AN CHUXKEHUS
6e3paboTuLbl HUXKE €CTECTBEHHOIO YPOBHSI.

« CornacHo aKOHOMUCTaM-HeOKnaccukam, SKOHOMMYEeCKas
nonuTuka (Takas, Kak bornee bbicTpast AeHEXHO-KpeaAUTHas
9KCNaHcKusa), KoTopasi yBeNMUYMBaET TEMMN POCTa COBOKYMHOIO
crnpoca yBenuumBaeT (PakTUYECKYIO N OXUOAEMYIO NHPNALNIO U
TEM CaMbIM HE MOXET MPUBECTU K YCTOUMYNBOMY COKpaLLEHUIO
be3paboTuubl. Jltobas cuctematnyeckas nonbiTka NOBMUATL Ha
ypoBeHb 6e3paboTuubl OyaeT npecekaTtbCca ObICTPOU
KOPPEKTUPOBKOU UHMPNALMOHHBLIX OXnaaHun, 9KOHOMUCTbI-
KITaCCUKN NPUXOOAT K BbIBOAY, YTO KpmBaga dunnunca He
npencraeBnsietr cobon ygobHOro komnpomucca ang nosinTUKoB.



» KenHcuaHubl, HA0DOPOT, HAaCTaMBaloT, YTO BCE B MOSIUTUKA
HEKOTOPOW CTeNeHU CNOCODHbLI - MO KpanHEW Mepe B
KpaTKOCPOYHOM nepuoae - co3gaBatb HEMPOrHO3MPYEMYIO
NHPIALUIO N TEM CaMbIM CHMXaTb 6e3paboTunuy HMXe
€CTECTBEHHOrO YPOBHS. XOTS MHOIMMe KeMHCMaHLbl COrnacHbl C
MHEHMEM O TOM, 4YTO Ntoagn obnagaroT paunoHanbHbIMU
OXUOaHNSMN, OHW YTBEPXOALOT, YTO OXUAaeMbl YPOBEHb
MHNALMK, KOTOPbIW OOMMKEH BKOYaTbCA B KpuByo dunnunca,
NOCTPOEHHYIO C YYETOM OXMOAHUW, - STO MPOrHO3 UHANALUN,
cA€enaHHbIN B TO BPEMS, KOrga B 9KOHOMUKE YCTaHOBUITUCDH
caMble CTapble XXeCTKue LeHbl. M13-3a )XeCTKOCTU LeH, Koraa
NONUTUKN 3aCTaBNAOT COBOKYMHbIM CNPOC NOAHATLCS BbiLLE
OXXnugaemoro ypoBH4A, TpebyeTtca BpemMs, YTOObI LEHbI
NONHOCTbLIO OTpa3nnun 3Ty HOBYIO MHGOPMaLUMIO. B To e Bpemd
HEKOTOpPble LEeHbl OTpaXkaroT yCTapeBLUY MH(OpMaLNIO U
YPOBEHb MHMPNALUN BbILLE, YEM €€ OXUOaeMbl YPOBEHD,
onuparLWmMncAa Ha 3Ty ycTapeBLUyo MHPOpMaLUIO.

« CnepoBaTenbHO, B OTBET Ha BbIPOCLUYIO MHANALNIO
be3paboTuua MOXET HEKOTOPOE BPEMS OCTaBaTbCHA HUXKE
€CTECTBEHHOIO YPOBHS.



e XOTH 3KOHOMUCTbI-KINACCUKN N KEMHCUAHLIbI pacXxoOsTcs B
OTHOLLUEHUN TOro, MOXET NN B3aMOCBS3b, BblpaXkaemMasi KpUBOW
dunnunca, ncnonb3oBaTbCs AN BPEMEHHOIO CHUXKEHUS
6e3paboTuLibl , OHM cornacHbl B TOM, YTO NOMUTUKMN HE MOTYT
NOCTOSIHHO yaepXmnBaTtb 6e3paboTuly HUXKE €CTECTBEHHOIO
YPOBHS 3a CHET nogaepkaHnst BbICOKOro YPOBHS MHpaumn.
OxngaHusi no noBoay MHMNALUNKM B KOHEYHOM utore byayT
CKOPPEKTUPOBAHbI TakK, YTO oXXngaemasi u daktmnyeckas
NHPNAUNA CPaBHAOTCS, N OyaOeT BbINOMNHATLCS PaBEHCTBO

. T = T1T°.

» [lonrocpo4Has 3aBUCUMOCTb MexXay bespaboTuuen n
NHNsaumMen oTpaxkaet gonrocpodHas kpueas dunnunca
(long-run Phillips curve). B nonrocpo4HoM nepuoae
be3paboTula paBHa CBOEMY €CTECTBEHHOMY 3HAYEHMUIO
HEe3aBUCUMO OT YPOBHA MHANALNK, OONTOCpoYHasi Kpuas

dunnnunca npeacraBnsieTr cobon BEPTMKASIBbHYHO NIMHUIO NPU U =
u®.

* B cuny atoro kpuaa dunmnca He MOXET paccMaTpmBaTbCS B
OONroCpOYHOM raHe Kak 9 EeKTUBHbIN MHCTPYMEHT
perynmpoBaHua 6e3pabotuubl u tHNAuMn. bopbba ¢
b6e3paboTuLen gomKHa onmpaTbca Ha CUCTEMY Mep

CHWXKaKLWNX eCTECTBEHHbIN YPOBEHb De3paboTuubl, a bopbba C
mdchnaiieis — HAa cueTemMmyVv AHTMMHOOAl IiIMOWHHOIA NONATIAKIA



Yposens mHPauMmm, 1T




CHMXeHne ecTeCTBEHHOIO YPOBHA Be3pabdboTuubl

* 1. [ocygoapcTBeHHas nogaepkka nporpamm nepenoaroToBkn u
nepeceneHus paboTHMKOB. Y OMPM €CTb CUITbHbIE CTUMYITbI,
4YTOObI HAXOANTb N 0By4aTb CNOCODHLIX PAabOTHUKOB, a Y
6e3pabOoTHbIX NPUCYTCTBYIOT CTOMb € CUMNbHbIE CTUMYIIbI
nckartb xopowme paboune mecta. OgHako HEKOTOpPbIE
9KOHOMMUCTbI YTBEPXOAKOT, YTO YaCTHbIE CTUMYIbI NS
COOTBETCTBUSA MeXay paboTHMKamMm u pabovunmm mectamm Bce
)K€ HE HACTOMbKO CUIbHbI, Kak OHU OOMKHbI ObITh. Hanpumep,
dompMbl MOryT HEOXOTHO 3aHMMAaTbCS 0Dy4YeHMEM paboumnx,
eCIn OHU BoATCSA, YTO nocrie oby4yeHns 3T paboTHUKN yuayT B
apyrme pupmbl. AHaANoOrM4HbiM 0b6pa3omM Npu MPUHATUN
pPELLUEHNST O TOM, CTOUT NI UM NPOUTU NEPENOAroTOBKY ASS
HOBOW paboThl, 6e3paboTHLIE HE YYNTLIBAKOT BbIro4y OT UX
HOBOro TPyAOYCTPOWCTBA A1 HanoronnartesbLUKOB, KOTOpPbIE
He ByayT bornblue puHaHCUMpoBaTb UX NOCObUS No
be3paboTuue.



« 2. lloBbliWeHne rMbKOCTU pbiHKa Tpyada. B HacToswwee
BpeMs Mepbl rocyqapCTBEHHOIO perynmpoBaHns
onpeaenstoT pa3Mmepbl MUHUMaNbHON 3apaboTHOM
nnaTbl, yCrnoBua Tpyada, A4ONONHUTESbHbIE NbloThl
paboTHMKaM, yCcnoBusa Hamma paboTHUKa 1 MHOTue
apyrme ycnoBusi 3aHATOCTU. [1og00HbIE Mepbl
perynmpoBaHuga MOryT npecriegosaThb Jydline
HaMepeHnsa, HO OHMN YBENMNYMBAIOT U3OEPXKKN HanMa
AONONMHUTENBHBIX PABOTHUKOB, OCOBEHHO TEX
paboyunx, KoTopble 0bragatoT orpaHNYeHHbIMU
npodeccmoHarnbHbIMU HaBbIKaMM U OMNbITOM PaboThl.
HoBble U yXe cyllecTByoLMe npasuna
perynmpoBaHua pbliHKa Tpyda OOSMKHbI TWaTelbHO
nepecMaTpmBaTbCsl, YTOObI rapaHTUPOBaTb, YTO
BbIrOAbl OT HUX NEPEBECHT TE U3OEPXKKN, KOTOPbIE
OHW co3aatoT npu boree Bbicokon be3paboTuLe.



« 3. Pepbopma cuctembl cTpaxoBaHus no bespaboTuue.
XoTs cTpaxoBaHue rno 6espabdotuue (Cb)
obecreuynBaeT 6e3paboTHLIM CYLLIECTBEHHYIO
No4a4epPXKKY, OHa TakKe MOXET NoBbILaTb
€CTECTBEHHbIN YpOBEHb De3paboTuLbl 3a CHET
YBENNYEHUA BPEMEHM, KOTOPOE Be3paboTHble TpaTAT
Ha NOMUCKK paboTbl, N bnarogapsa ToOMy, YTO Y UpPM
NOABNAKTCA AOMNONMHUTESNIbHbIE CTUMYIbI K
BPEMEHHOMY YBOJSIbHEHUIO PADOTHUKOB BO BPEMS
cnagoB. Heobxogmmbl Takme pedopmbl cuctemol Ch,
KOTOPble COXPaHAT ee PYHKLUUIO NOAAEPXKKM
6e3paboTHbIX, HO COKpaLLaT CTUMYIbI Ans pocTa
yucrna 6e3paboTHbIX. Hanpumep, Hanoru Ha
paboTtogatenen MoryTt OblTb UBMEHEHbI TaK, YTODbI
3acTaBuUTb TeX paboTogaTenen, KoTopble akTUBHO
NCNONb3YT BPEMEHHbIE YBOSIbHEHUSA, B3ATb Ha CebS
BbInnaTty b6osnblien yactn nocobmun no 6espabortuue,
KOTOpPbIE MOSy4aroT Ux padboTHUKN.



* 4. «DKOHOMMKA CUBbHOIO AaBNEeHUs». OKOHOMUCTI
KIacCU4YeCcKou 1 KEMHCUAHCKOW LLUKOSbl B LIENTOM COrfacHbl C
TEM, YTO NONUTUKA MaKpPOIKOHOMNYECKON CTabunusaymm He
MOXET NUCMOSIb30BaTbCs A1 BO3OENCTBUS HA €CTECTBEHHbIN
ypOBeHb 0e3paboTuLbl; ApyruMmn cnoBamm, AOSITOCPOYHas
KpuBasa dunmnca nMeeT B1ua BepTukarnbHon npsamon. OgHako
HEKOTOPble CTOPOHHMKU TEOPUM TCTEpPE3NCa HE COornacHbI C
Takon To4koun 3peHus. OHKM yTBeEPXKOatoT, YTO eClnu OAEHEXHO-
KpeauTHas U HanoroBo-0KaKeTHas NONUTUKa arpecCmMBHO
NCNOSb3YIOTCA ONA nogdepXaHus Kak MOXHO bornee HU3Koro
ypOBHA 6e3paboTuLbl - «K9KOHOMWKA CUITbHOMO AaBMneHusa», - TO
B COOTBETCTBMU C NPUHLUIMOM rMcTEpPE3nNCa eCTECTBEHHbIN
ypOBeHb 0e3paboTuLbl B KOHLIE KOHLOB yrageT. Tak, Hanpumep,
ecnu Tekyuwas 6e3paboTtuua ycunmeBaeTcs B pesyrbrarte
OEHEXHON aKcnaHcumn, paboTHMKM MOTYT COrflacuTbCs C
nonyyYyeHnem gONONHUTENbHOW NOArOTOBKN HEMNOCPEACTBEHHO
Ha pabo4nx MecTax, YTO YMEHbLLUAET HECOOTBETCTBNE MEXAY
paboTHMKamMn n paboynmm mectamun U B 4OSNITOCPOYHOM
nepuoae CHMXaeT eCTeCTBEHHbLIN YPOBEHb Oe3paboTuLbl.



bopbba ¢ nHdnaunen

* B oCHOBHOM MHNALUKMA BO3HMKAET, KOrga COBOKYIMHbIN
0b6bEM cnpoca Ha ToBapbl NPU NMIOOOM KOHKPETHOM
YPOBHE LIEH pacTeT ObLICTpee, YeM COBOKYIMHbLIN 0OBbEM
npennoXeHns ToBapoB Npu 3TOM YPOBHE LieH. PocT
COBOKYMHOro obbema cnpoca OTHOCUTENBLHO
COBOKYMHOIro o6bema npeanoxXeHnusa MoryT Bbi3BaTb
MHOrme oaktopbl. K 3TUM NCTOYHMKAM UHAAALNN
OTHOCSITCS POCT NOTPEONEHNA NN UHBECTULIMOHHBIX
PacxoaoB, 3KCMNaHCUOHUCTCKaa puckanbHaga nonnuTuka
N HebnaronpusiTHble LWOKKN NpeanoxerHus. OgHako B
LEefioM €eANHCTBEHHBLIM (PaKTOPOM, KOTOPbIN MOXET
BbI3BaTb YCTOWYMBbIE NOBbILLEHUS COBOKYMHOIO
cnpoca U TeEM caMblM HENPEPLIBHYKO UHPNALNIO,
ABNSAETCA BbICOKMW TEMM pOCTa AEHEXHON MaCChI.



« Tak Kak B Uenom npoaosrmkutenbHas MHpNAauna aBnseTcsd
pe3ynsTaToM ObICTPOro pocta AeHEXHOW Macchl, peuenT ang
OCTaHOBKN MHAMALMN KaXXeTCA MPOCTbIM: YMEHbLUNTb TEMI
pPOCTa AEHEXHON MacCChl.

« K coxaneHuto, npouecc gesnHdnsaumm ( disinflation) -
CHMXXEHME YPOBHA MHMPNALMN - C MOMOLLBIO YMEHbLLIEHUA POCTa
OEHEXHOM MacCbl MOXET MPMBECTU K peleccun. B TepmumHax
KpmBon dununca c y4eTomM OXXnagaHuu, ecrnm
MaKpO3KOHOMMYECKAs NOSINTUKA MPEYCNeEET B CHUXKEHNN
NHPNALNM HUXKE OXMOAaeMOoro ypoBHs, 6e3paboTuua BeipacTeT
BblLLIE CBOEr0 ECTECTBEHHOIO YPOBHA. be3spaboTuua oyger
OCTaBaTbCH BbllLIE ECTECTBEHHOIO YPOBHA, NOKa OXugaemasi
NHpNAUMAa dyaet nagaTb A0 HOBOro, bonee HU3KOro
doaKkTU4eCcKoro ypoBHS UHAMALUN.

* CyllecTBYET NN KakKoN-TO cNocob CHU3UTb MHANSALMIO, HE
Bbl3blBasi CEPbE3HbIX U3OEPXKEK, CBA3aHHbIX ¢ 6be3paboTnuen?
KpuBas dununca c y4eTomMm oXugaHum rnpeanaraeT oaHy Takyro
BO3MOXHOCTb: €CIN MOXHO CHU3UTb OXXMOaeMblil HaceneHnem
YPOBEHb MHANSALMMK, TO, KOrAa CHUXaeTca dakTnveckas
NHpnaums, 6espaboTrua He OoMmMKHA BblpacTy BbilLe
eCTECTBEHHOIO YPOBHS.



« To ecTb ecnun oxugaemas NHPNAUUA MOXET ObITb CHUXEHA,
ncxogHas kpmsas dunnunca, cessbiBarowas MHPNALUIO U
b6e3paboTuuy, MOXET CMECTUTLCHA BHU3 N BINEBO, CHUXKAS
YPOBEHb MHMPNALUN, OTHOCSALLMNCS K NIOOOMY YPOBHIO
be3paboTuubl. Ho Kak nofnUTUKN MOTYT CHU3UTb MHPNALUMOHHbIE
oXugaHus HaceneHnss Hekotopble 9KOHOMUCTbI-HEOKITaCCUKU
npegnonaranu, 4To Ae3nHNAUMA A0S KHa OCYLLECTBNATLCS
ObICTPO NPM MOMOLLM CKOPOro U PELUUTENBHOINO CHMXEHUS
TemMna pocTa OeHEXHOMN MacCbl- CTpaTernn, KOTOpy nHoraa
Ha3bIBaAlOT CTPaTErmen «LLOKOBOM Tepanmmy.

* [lockonbKky Ae3nHPnAauma ¢ y4eToM cTpaTermm «LLOKOBOW
Tepanun» HOCUT ApamMaTUYECKNI XapaKTep N BeCbMa HarnsaaHa
ONns HaceneHusa, CTOPOHHUKU OaHHOW NOSIMTUKN YTBEPXOaloT,
YTO OHa ObICTPO N CYLLECTBEHHO CHU3NUT NHPNALUNOHHbIE
OXXWOAaHUA, OCODEHHO eCnn 0 TaKoW NOoNMUTUKe oobABNAETCA
3apaHee. Ecnu oxxngaemasa nHPNAUNA nagaeTt 4ocTtaTtoyHo
CUNbHO, TO KpuBaga dunnunca c y4eTom oXxuagaHum
npeanoriaraet, YTO U3aepXxkKm 6e3paboTulbl , CBA3aHHbIE C
aesnHdnauuen, oyagyt MUMHUManNbHbI.



« OaHako B6OMbLUMHCTBO 9KOHOMUCTOB KEMHCHAHEKOoM
LLIKOSTbl HE COrfiacHbl C MAeen o ToM, YTO ObICTpas
0e3nHNAumMsa MoXeT ObITb AOCTUIHYTa 0e3
3HaAYUTErNbHbIX U3OEPXKEK B BUAE BbIpOCLLEN
LUuKnnyeckon bespaboTtumubl. OHKM yTBEPXKAOAIOT, YTO
N3-3a TaKUX aKToOpoB, KaK N3aepXKn MEHIO U
HOMMHAasbHbIE 3apnsiaThl, 3aKpensieHHble B TPYOOBbIX
Aorosopax, MoXXeT noTpeboBaTbCs HECKOSbKO NET,
4YTOObI LEHbI 1 3apnnaTtbl NPUCNOCcodUNneL K
NoNUTUKe Ae3nHNALUUN; B Te4EHUe 3TOro nepuoaa
aganTauum MOXET CYLLEeCTBOBATL BbICOKas
umMKnnyeckaa 6espabotunua. [lanee, KeMHCUaHLUbI
yKasblBaloT, YTO CTpaATErMa « LLOKOBOM Tepanuu »
MOXET HE CHU3UTb MHANSLUMOHHBIE OXKNAAHUS, TaK
KaK Ioan MOryT oXuaaTb, YTO NpaBUTENLCTBO
OTMEHUT OAaHHYIO MOSINTUKY, ECINN BO3HMKaIOLWLAA B
pesyneTrarte ee npoBeaeHns 6espaboTrua OJOCTUTHET
NONIMTUYECKN HETEPMUMBIX YPOBHEWN.



* 13-3a BOSA3HN BO3MOXHbIX NOCNEACTBUIN pocTa
be3paboTuubl Npu peanusaunm cTpaTterMm «LLIOKOBOW
Tepanuu » MHOrMe KeMHCMaHLUbl peKOMeHaYoT
NonNuUTUKY rpagyanusma (gradualism) , unu
NOCTEMNEHHOIO CHMXEHUSI TEMIMa POCTa JEHEXHOW
MaccChbl N MHNALUK Ha NPOTSXKEHUN psda NeT.
KenHcmaHubl cHUTAKOT, YTO NMOCTENEHHbIN NMoaxoa,
KOTOPbIN NpedoCTaBN4aeT LeHaM, 3apnnatam U
oXXngaHnam 6ornblue BPpEMEHU, YTOObI
npucrnocobunTbca K aesanHpnayumun, yBenmyimT ypoBeHb
6e3paboTuLbl B MEHbLLUEN CTEMNEHU, YEM CTpaTerns
«LLIOKOBOW Tepanumy», - XoTa cam rnepuo BpeMeHu, B
Te4yeHmne KoToporo 6espaboTunuya npeBbllLAET
eCTEeCTBEHHbIN YPOBEHb, MOXET OKa3aTbCH AornblLue.
[1anee oHW yTBEPXOAlOT, YTO, TAK KaK 3Ta NofmnTuKa
OyoeT paccmMmaTpuBaTbCA KaK MOSIMTUYECKU
ycTonymBag, rpagyarnm3m MOXET ObiTb CTOMb XKe
9(PPEKTUBEH B Aene CHMKEHUA NHAPNALMNOHHbIX
OXXUOaHUN, KaK U cTpaTerna «XonogHon NHOENKN» .



* PazoyapoBaHHble usgepxkamu u TpyaHOCTAMU
CHMXeHNAa MHNAUUN NPpY NOMOLLU CHUXKEHUA TEMIMOB
poCcTa AEeHEXHOW MacChl, B HEKOTOPbIX CTpaHax
NONUTUKK Ucnonb3oBanu bonee nNpsiMon noaxon v
BBENN Mepbl KOHTPONA Ha 3apaboTHOW NnaTon U
LeHaMn — rnpugnyeckme orpaHnyYeHnsa Ha
CNOCODOHOCTb OMpM NogHUMaTb 3apnnaTbl UK LEHbI.
CTOPOHHUKN NONMUTUKN KOHTPOSMA Ha LieHaMun U
3apnnartoun (Mnu NonNuUTUKMU OOX0O0B, KakK MHoraa
Ha3blBAlOT MePbl KOHTPONA Ha4 LueHaMu U
3apnnaramu) yTBepaatoT, YTO, UCMOoMNb3yd Cuny
3aKkoHa Ons NPUOCTAaHOBKWU MOBbLILLUEHUS LIEH
NPaBUTENBCTBO MOXET «MOBEPHYTHL BCAATL »
MHAONALMOHHBLIE OXUOaHUS , N03BONAA NPOBOAUTL
ne3nHnaunto 6es3 cepbesHbIX NocneacTemMn ang
be3paboTuLbl.



« KpuUTUKM KOHTPONSA Haf LieHaMU BbiCKa3blBalOT ABa 3aMevaHus.
Bo-nepBbIX, KOHTPOMb Had LeHaMN MOXET NPUBECTU K
neduvumntam. Ha cBo60gHOM pbIHKE MOCTOSAHHO U3MEHSIOLLMECS
CUIbl cripoca 1 npeanoXeHusa npMBoasaT K UISBMEHEHUSAM B
OTHOCUTENbHbIX LIEeHax, MPn 3TOM LIEHbI HA HEKOTOPbIE TOBapb
pacTyT ObICTpee, YeM LieHbl Ha Apyrue ToBapbl.

« Ecnun KOHTpONb Haa LeHaMu NPensaTcTBYET POCTY LEHbI ToOBapa
00 YPOBHS, NP KOTOPOM 00BbEM NpeanoXeHnsa paBeH obbLemy
crnpoca, obpasyetca n3bbITOYHbIM CNPOC Ha ToBap, T. €.
oedpununt. Takme ToBapHble 4edULMTbl U HapyLWEeHUs, KoTopble
OHW BbI3bIBAIOT, ABNSAOTCS MaBHbIMU N3OEPXKaMM MOSTINTUKN
KOHTPOSA Had LeHaMu.

* BO-BTOpPbIX , KOUTUKMN CTABAT NOA COMHEHUE TOT daKT, YTO
KOHTPOJSIb Ha LieHaMn 1 3apninaTton OKa3biBaeT CEPbLE3HOE
BO3OeNCTBME Ha UHPNALNOHHBbIE OXUOAaHUS HaCceNneHus. XoTS
Mepbl KOHTPOMS Ha HEKOTOPOE BPeEMS OCTaHaBNMMBaloT
NHANALMIO, U3-3a TOMO , YTO OHU NOPOXOAKT AePULNT K
noapbIBalOT 9KOHOMUKY , B KOHEYHOM UTOre OHU OOJMKHbI ObITb
OTMEHEHbI. Jltoan, 3Haga, YTO Mepbl KOHTPONS BBOASTCS
BPEMEHHO, MOryT oXuaaTb elle 6oree BbICOKOW MHPNAUUN B

Oyaywem.



KoadpuumeHT notepb

* UYTO0ObI CHM3UTb MHJNAUKUIO, AN 3aMeaNeHna TeMna pocTa
COBOKYMHOIo crnpoca AOoSKHa UCNonb30BaTbCA XecTKas
MOHEeTapHas un uckanobHaga nonutuka. OgHako, ecnu
nogobHasa nonuTnKa He SIBNSIETCA MOSIHOCTBbIO OXUAAEMOWN,
noaoOHble MePbI 3acTaBAT TakKe ynacTb 00beM BbINycKa U
3aHATOCTb HMXEe CBOUX YPOBHEW B YCNOBUAX MOMHON 3aHATOCTU
- NO KpanHen Mmepe BPEMEHHO. JTa NOTeEPS BbiMycka U pabo4vmnx
MECT 0bpasyeT BaXkKHble N3OEPXKKU, KOTOPbIE AOMKHbI
CpaBHMBATLCS C BbIrogamMu OT MOSIUTUKU MO CHUXKEHUIO
NHNAUNN.

* YTOObI N3MEPUTb N3OEPXKKN CHUXKEHUSA YPOBHSA MHNALUN |
9KOHOMWCTbI MHOrA4a UCNOSb3YT KO3 MPUUMEHT NOTEPD.
KoadpdmnumneHT notepsb (sacrifice ratio) - aTo ob6bem Bbinycka,

KOTOPbIN TEPSAETCS, ECNU YPOBEHb MHMMALNM CHUXKAETCA Ha
1%.



« OpgHa n3 npobnem 3akn4vaeTcsi B TOM, YTO He TaK-TO
Nerko TOYHO onpeaennTb, Kakagd 4ond norepb
BbIMyCKa MOXET OblTb 0O bACHEHA KOHKPETHbLIM
HabopoM Mep aHTUNHANALMOHHOW NONUTUKM.
Hanpumep, 4ToObI NnogcyYnTaTh NOTEPU BbiNyCKa B
pes3ynerarte Ae3nHMNAUUN, Mbl OOMKHbl OLEHUTL TOT
00beM BbiNycka, KOTOPon Obl UMEN MECTO B
OTCYTCTBUE Ae3nHPNALMKN, YTO caMo Mo cebe
O0BONbLHO TpyAHo. Ecnn pacyeT notepb BhiMycKa
npon3BeaeH HenpaBuIbHO, pacyeT KoaddunumeHTa
NoTeEPb TakXe OyaeT HEBEPHLIM. Takme dpakTopbl, Kak
LLIOKX NpeasioXXeHNs , KOTOpble OKa3bIiBakT BIIUAHMNE U
Ha BbINycK, U Ha 0 1dnauymnto, ToxXe MoryT
nckasmtbpacyeT KO PMUNEHTOB NOoTEPb. Taknm
obpa3om, B ny4wem criydae KoadPULUNEHT NoTepb -
9TO rpybas oueHKa n3gepXxek CHMKEHNS HNALMA .



« OOHMM 13 pakToOpPOB, KOTOPbLIN MOXET MOBIMUATL Ha
NHANALUMOHHbIE OXKMAAHNA B NEPUOS UCNOSIb30BAHUSA MOSTUTUKU
KOHTPOSIA, 3aKM4YaeTcsa B TOM, KaK MNpaBUTENbCTBO NPOBOAUT
OEHEXHO-KpeaAUTHY N domucKkanbHy NonnTuky. Ecnu
MaKpO3KOHOMUYECKaA NONUTUKa OONYyCKaeT NPOoaoImKeHNe
ObICTPOro pocta COBOKYMHOro cnpoca, togn MoryT oXuaaTtb
BO30OHOBNEHUA MHPNALUMK NOCTe OTMEHbLI NOSNMUTUKN KOHTPOIMS
Ho, ecnn mepbl KOHTPOSIA COMPOBOXOAKTCHA KECTKOU OEHEXHO-
KPpeANUTHOW N HANoroBo-0t04KeTHOW NOSIMTUKON, MbICI1b O TOM,
4YTO MHMPNAUUA NOCMNE CHATUA MepP KOHTpoOrsa donblue He
NOBTOPUTCS, siBNsAeTcsa bonee BEPOATHON.

« [loBepue u penyTtauma. Knaccmkm n KeMHcuaHLbl CornacHbl, YTo
Onsi Toro, YTodblI 4OOUTLCS Ae3nHNALNKN OE3 BbICOKUX
n3gepxek 6e3paboTunubl, BaXKHO CHU3UTb OXUOaHUS HaceneHus
OTHOCUTENbLHO YPOBHA MHANALUMK. BO3MOXHO, cCaMbiM BaXKHbIM
doakTopom, onpenensowmm, HaCKoSbKO BbICTPO
KOPPEKTUPYETCA oXXngaemaa nHpnauns, sBnseTcs
YBEPEHHOCTb B 0OBbABIIEHHOW rOCy4apCTBOM MOSINTUKE
ae3vHpnauun,



« Ecnn npaButenbCcTBO OO6BABNSAET NOANTMKY MO
CHWXKEHUIO YPOBHSA MHDNAUMK - U ecnu padoyne,
notpedbutenn n drupmbl YBEPEHDI, YTO NPaBUTENBCTBO
caenaeTr MMEHHO TO, YTO FOBOPUT, - OXKuaaemas
MHANALUMA O0IKHA CHU3NTBCA JOCTAaTOYHO ObICTPO.

« Kak npaBUTENbCTBO MOXET NOBLICUTb JOBEPUE K cebe
CO CTOPOHbI HaceneHnmnsa? OOHNUM U3 BO3MOXXHbIX
cnocoboB ABNAETCHA co3aaHmne npaBUTENbCTBOM
penyTauun MHCTUTYTA, BbIMNOMNHAOLLErO CBOU
obellaHuga; Torga, ecriv OHO 00bABUT O NporpaMmme
Oe3nHnauun, nan, BEPoATHO, BCEPbE3 BOCMPUMYT
OaHHoe 3asaBreHune. K coxaneHuto, Ansa co3gaHuns
nogobHon penyTtaunm TpebyeTca BpemMs, a UBMEHEHUS
B aAMUHUCTPALMMN MOTyT NMPUBECTU K OTHOCUTENBbHO
4YacTblM NEpPEMEHaAM B COCTaBE JOAEN, KOTOPbIE
NPUHUMAIOT BaXKHble 9KOHOMUYECKNE PELLEHUS.



« [Ipyras cTtparerns 3aknto4aeTcs B TOM, YTODObI co3aaTh
Takue MHCTUTYTbI, OTBEYAIOLLME 3a MPUHATHE
9KOHOMUYECKNX PELLEHMNIN, KOTOPbIE NOSb30Banunch Obl
OOBEPUEM CO CTOPOHLI HaceneHnus. Hanpumep,
CUNbHLIN N HE3ABUCUMBbIN LIEHTParbHbIN BaHK,
PYKOBOAUMBbIN YENTOBEKOM C OOLLIEN3BECTHbLIMMU
AHTUMHMNMALUNMOHHBIMW B3rnsgamm, MOXET Bbi3BaTb
OoBepue Co CTOPOHbLI HaceneHua B criydae, ecnu
00bABUT O NpoBeaeHNn Oe3NHAPNALMNOHHON MONUTUKM.
OpgHako, ecrnn ueHTpanbHbl OaHK KOHTPONMUPYETCS
HenocpeaCcTBEHHO UCTONMHUTENBHOW BIAaCTbiO - U
COOTBETCTBEHHO NMoaBepraeTcst UHTEHCUBHOMY
NONUTUYECKOMY OaBNeEHUIo npu pocte be3paboTunubl, -
o0bsBIeHHasa nporpaMmma aesnHdnsauymm oyoet
NoNb30BaTbCH MEHbLLLUUM JOBEPUEM.



