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Tema 10.
HAPYLUEHUE
MAKPO3KOHOMWYECKOIO
PABHOBECUA. UHONALUA

UH®PIALUA U EE NMOKASATEIN
BObl UHOJTALIA

NMPUHNHBbI NHPITALIMA
NMOCINEOCTBUA WHPIALUN
AHTUAH®PIALUUNOHHAA MNMOJIUTUKA
KPUBAA PUTTUTNCA

[aHHylo npeseHTaumo NoaroToBun AOLEHT Kadeapbl 3KOHOMUKU
TOMCKOro NonMTEXHNYECKOro YHMBEpPCUTETA
KaHZ. 3KOH. HayK, aoueHT Basunm AHgpen AnekcaHgpoBud

MpaBa 3awmileHbl Basnum A.A.©



CHACTbE HE B AEHbBI'AX,
A B UX KOJIMHECTBE

HAPOOHAA MYOAPOCTb



NMHONALUA — YCTONUMBAA TEHOEHLINA
POCTA OBLUEIO YPOBHA UEH

1. YCTONYNBAST: UHONALUMA — 3TO
INIMTENBHBLIV MPOLUECC N NO3TOMY
OHA OTJIMHAETCA OT CKAYKA LIEH,;

2. OBLYEIO YPOBHA LEH.
MHPITALNA HE OBHAYAET POCTA BCEX

LLEH B OSKOHOMWKE

LIEHBlI HA OTOEJIbHbIE TOBAPbI MOI'YT:

1 NMOBbIWATBCAH,

| MMOHWXXATBCH,

= OCTABATbCA BE3 USMEHEHUA.

BAXKHO, UTOBbI YBENNYMNCA OB MHOEKC LEH,
T.E. AE®NATOP BBIT




YPABHEHUWE ®ULLIEPA

M (MONEY SUPPLY) - HOMNHAJIbHOE
NPEONOXEHWE OEHEI (MACCA OEHEI B
OBPALLEHWI),

V (VELOCITY OF MONEY) — CKOPOCTb

OBPALLUERHNA OEHET.

[MTOKASbIBAET, CKOJIbKO OBOPOTOB B CPEOHEM B
rog AEJIAET OOAHA OEHEXHAA EOVUHWUA, HANPUMER
1 PYBIlb, 1 OONNAP U T.I1.



YPABHEHUWE ®ULLIEPA

P (PRICE LEVEL) — YPOBEHb LIEH U
Y (YIELD) — PEANbHbIN BbIMNYCK
(PEANLHLIN BBM).



YPABHEHUE OBMEHA

B TEMMNOBOW 3AMNCU — ONA HEBOSbLLNX
M3MEHEHW BXOOALMX B HEIO BEJIMYMH



— TEMI MPUPOCTA OEHEXXHOU
MACCbI, OBblHHO OBO3HAYAEMOE — m,

— TEMIT TNMPUPOCTA CKOPOCTNI
OBPAWLEHWA OEHET,

— TEMINTIPUPOCTA YPOBHA LEH, T.E.
TEMIT NHONAUNWN — =,

— TEMI NMPUPOCTA PEAJIbBHOI'O BBIT,
OBO3HAYAEMOIO — g.



ECJIM CKOPOCTb OBPALLEHNA OEHED
[MPAKTUHECKW HE MEHAETCHA, TO
MONY4HNM:

T=m-g,

TEMIT NHPITALUNN PABEH PASHWLE B TEMINAX
[MPUPOCTA OEHEXXHOW MACCHhI /1 PEANTbHOIO
BbIlTYCKA




«MOHETAPHOE NMPABWUIJIO»:

UTOBbl YPOBEHb LIEH B 9KOHOMWKE
Ebl/T CTABUIEH, NMPABUTEJIBCTBO
OOJIXXKHO MNOAOAEPXNBATb TEMIT
MPUPOCTA OEHEXXHOW MACChI HA
YPOBHE CPEOHNX TEMINOB POCTA
PEAJIbBHOI'O BBIT




B bl UHPJTALIUN.

SABHAS (OTKPBITAS) MH®JIALNUA
[MPOABJIAETCA B HABJIFOOAEMOM
POCTE OBLLEINO YPOBHA LIEH

NOLABJIEHHAA (CKPBITAA) UH®DJIALUA
KOI'dA TOCYOAPCTBO YCTAHABJIIMBAET
LIEHbI HVXXE PABHOBECHbIX

®OPMbI EE MPOABIEHNA — CHMXEHWE
KAHECTBA MNMPOAYKUNWN, AEPNLUNT TOBAPOB,
OYEPEOW, TAJIOHbI



YMEPEHHAA UJTIA T1O0JI3YYAA
UH®JIALNA — 3-5% B I'O[4

MOCNEOCTBNA YMEPEHHOW U
AKTUBUSALINA MHBECTULNO

HOMALNN —
2[01%

OEATEJIBHOCTW, YCKOPEHWE TJTIATEXHOIO

OBOPOTA B CTPAHE.

YMEPEHHAA MHPIALNA — TTIPETNATCTBYET

CHALY SKOHOMUWKW



FAJIONMNPYROLAA
NHoJIAUNA
- 10-90% B roa




IF'rNEPUHIIALNA — 40-50% B MECAL




NOCNEACTBUA TMNEPUHPIALIUN.

KPAX ®PUHAHCOBOW CUCTEMbI — IEHLIM
[MEPECTAKOT MMETb 3HAYHEHWE U
[MPOUNCXOOAUT MNMEPEXOL K BAPTEPY;

PA3PYLWEHUE BITATOCOCTOAHUA —

PEAJIb
COKPA

HbIE JOXOObl KATACTPOOUYECKK

LHAKOTCH;

PA3SPYWEHUE UHBECTULUUOHHOIO
MEXAHU3MA - MUHBECTKUWIA B
MPOM3BOACTBO UMEIOT OONT M CPOK
OKYMNAEMOCTU 1 B YCITOBUAX
TMMNEPUH®PITALNN HESODEKTUBHbBI.



OEPNALUNA — NTAOEHUE YPOBHA LIEH,

OE3NHPNAUNA — CHUXEHWUE TEMINOB
NWHOIALUU



NMPN4YUHBI UHDIALIUA:

1. YBEJIMHEHUWE COBOKYITHOIO CIPOCA:
POCT MNOTPEBUTEJIBCKAX,
MHBECTULIMOHHDbIX,

FOCYOAPCTBEHHbIX PACXOOOB U
UMCTOrO 3KCMOPTA

2. COKPALLEHWE COBOKYTIHOIO
NPEOJIOXKEHUNA — NHOJTALINA
N3OEP>XEK



UHODPITALMNOHHAA CINTUPATID —
«3APIMJNIATA-LUEHbI»




NMOCJIEOCTBUA UHPIALUMN.
OBECLIEHBAHWE ,D,EHE)KHI:IX ,EI,OXO,EI,OB




OBECLUEHVBAHWE OEHEXI
CBEPEXEHUI
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MATEPUATINSALUNA OEHEXXHbBIX CPEOCTB




NAOEHWVE MHTEPECA K OOJINOCPOYHLIM
BITOXXEHUAM
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YXYOWEHWE IMNINATEXXHOI'O BAJIAHCA




YXYOWERHWE YTTPABJIAEMOCTU
HALIMOHATNBHOIO XO3AMCTBA
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OBOCTPEHVE COUWAJIbHbIX
KOH®JIMKTOB




OBECLIEHVBAHWE MOCTYMNNEHNA
B BIOOXET




[MEPEPACTIPEOEJIEHVE 0OXOOO0B
N BOTATCTBA

« OT KPEOUTOPOB K OOJIDKHUKAM —
SAEMWWKY IMYYLWE NUCIMOJIb3OBATb
NEHLI, C BbICOKOWM CTOMMOCTbIO,

A BEPHYTb OONI OEHbIAMW C HA3KOW
CTOMMOCTbBIO

. OT NNIOOEN C DUKCUPOBAHHbLIMU
AOXOOAMU K NNIOOAM C

HEPUKCUPOBAHHbLIMU OJOXOOAMM.
OPUNKCUPOBAHHbBIE JOXO4bl UMEKOT B

OCHOBHOM BHOOXETHUKWU, NMEHCUOHEPHI,
MEJIKUE BKITAOYNKK



NMEPEPACIIPEOENNIEHVE OOXOOOB U BOI'ATCTBA

« OT PABOYUX K PUPMAM - PABOYNE
NONYYHAKOT AEHBIW B BYAYWEM N HECYT
YWEPB, A ®PMbl BbITPbIBAKOT — OHU
MJTATAT OBECUEHEHHBIMW OEHBIAMW

« OT BCEX 9KOHOMMWYECKUX ATEHTOB K
rOCYOAPCTBY. INPON3BOAA SMNCCUIO
OEHETI, TOCYOAPCTBO BBOAUT
CBOEOBPA3HbIN HAJTOI HA HAJTMYHBIE
OEHBI'M — CEHBbOPAX



4

MMOKPHJI OOHWUM

£
m
2
O
£
0O
&
Q)
3
O
y ]




BO3HUKAET BOMPOC: MOYEMY
NMPABUTENBCTBA YBENMYMBAIOT
NPEONOYXEHUE OEHEr, NPEOCTABNASA
BCE HEFATMBHbIE MOCNEOCTBUSA
3TOrO MPOLIECCA?

- SMUCCUA OEHED TNMPOBOONTCA B
LEJTAX PUHAHCUPOBAHUA OEOULINTA
[OCYOAPCTBEHHOIO BIOOXETA.

OTO NOBbLIWAET TEMIbl POCTA
NEHEXXHOW MACCbI U YCUNTMBAET

MHPITALNIO.



NMHONALUUOHHbLIN HATNOT —
PASHULIA MEXOY NOKYMNATENBHOU
CrNoCOBHOCTbBIO OEHEI B HAYAJIE 1 B
KOHUE NHOJTALIMOHHOTIO NMEPUOLA




2004 2005 2006 2007 2004 2005 2006 2007

Poccus 11,7 10,9 9,0 11,9 Kuprususa 4,1 4,3 56 10,2
ABcTpus 22 23 14 21 Kutan 4,0 1,8 1,5 4.8
AsepbanmpkaH 6,7 9,6 83 16,7 Hopserus 0,5 1,6 2.3 0,7
ApmeHus 7,0 06 29 44 onbwa 35 21 1,0 23
benapycb 18,1 103 7,0 84 nopryranma 2,3 22 31 28
Betrpus 68 36 39 79 Monposa 124 11,9 12,7 123
g::r::l;ﬂ 30 28 32 42 PymbiHus 1,9 90 6,6 4,9
FepmaHus 1,6 20 1,7 2,2 S 22 S S o
MpeLys 29 35 32 30 TapxukucrtaH 6,8 7,8 11,9 21,5
[pyans 57 82 92 92 Typuus 10,6 9,6 8,8
Wpnanams 22 24 40 49 YKkpauHa 90 13,5 9.1 12,8
T 30 34 35 28 DPuHNAHOMA 0,2 0,9 1,6 2,6
Wranus 22 1,6 21 1,8 PpanuuA 2
Kasaxcras 6,9 7,6 86 10, lelckas | e Al | e

KaHaga 1,8 2,3 20 22 noHus 00 -03 03 00



CHWXEHUWE NH®ITALUNN B POCCUIA
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AHTUAH®ONALMNOHHAA NMOJIMTUKA
C NO3UUnNN KEMHCUAHCTBA

AKTUBHAA BIOOXETHAA NOJIUTUKA —
MAHEBPUPOBAHUWE TOCYOJAPCTBEHHBIMA
PACXOOAMU U HAJTIOTAMU B LIEJTAX
BO3OENCTBNA HA COBOKYIHbIN CIMPOC.

"OCYOAPCTBO OI'PAHUYUBAET CBOU
PACXOAbl N NMOBBIWAET HAJIOT'U. B
PESYIIBTATE COKPALLAETCA CINPOC U
CHUXXAIKOTCA TEMIbl NHDJTALIMA




AHTUAHONALUNOHHAA MNMOJIMTUKA
C NO3NLINN KEMHCUAHCTBA

EOPbLBA C MHONALUMEWM OTrPAHUUMBAET
POCT NMPOWN3BOACTBA, UTO BEOET K
3ACTORKO N KPUSNCHbBIM ABJIEHAM B
IKOHOMUKE, K POCTY BE3SPABOTULLBI.

TAKAA MNMOJIMTUKA MNMOJTYHAIIA
HA3BAHWE “STOP” N ABJNAETCH
BTOPOCTENEHHOW




AHTUAHONALUOHHAA NMOJIUTUKA
C NO3NLMUN KEMHCUAHCTBA

OCHOBHOW ABJTAETCA MNONMUTUKA
MNONYYMBLUAA HASBAHUE “GO”, KOTOPAA
CTUMYTIMPYET POCT NMPOU3BOLCTBA,
CHMXXAET YPOBEHb BE3PABOTKLbI NMPA
OTOM CTUMVYIIMPYA POCT LIEH.

O3TOMY AHTUNHONAULUMNOHHAA
ONMNTUKA C NO3NLUNN KEMHCUAHCTBA
OJIHOCTbHO HA3BIBAETCH

«MNOJIMTUKA “STOP-GO’»



C NO3ULIN KEMHCUAHCTBA BOPLEA C
NHONALMEN HUKAK HE OOMKHA
NPUBOOANTL K AEDAALMN —
YCTOMYMBOW TEHOEHUMMN CHUXKEHUS
OBLLEIO YPOBHS LIEH.

OBCYXOEHNIO NMOONEXWUT TOJIBKO

AOE3NHPNALUNA — CHVWXEHWE TEMIA
MHOITALINA



HEOKITACCUYECKOE HAMNPABJIEHUE

OTKA3 OT TOCYOAPCTBEHHOIO
BMELWATEJIbCTBA.

HA NMEPBOM JTIAHE — AEHEXXHO-KPEOUTHOE
PEIMYJIMPOBAHWE, KOCBEHHO U T'MBKO
PEMYJIMPYHOLWEE SKOHOMUKY

PEIMYJIIMPOBAHWE MNMPOBOOAUTCA ®OPMAJIBHO
AEMNMOAKOHTPOJIbHBIM NMPABUTEJIBCTBY
{EHTPAJIbHbIM BAHKOM




HEOKITACCUYECKOE HAMNPABJIEHUE

[OCYOAPCTBO AOOJIXKHO NMPOBOONTD
OEPITALUNOHHBIE MEPOTTPUATUA OJTA
KOHTPONA HAQ MHONALIMEW, MOCKOMNbKY
OHA COKPALWLWAET MHBECTWLIW B
[MPON3BOLOCTBO.

Ol PAHNYEHWE TJIATEXECIOCOBHOIO
CMNPOCA 1 BOSMOXHbIV POCT YPOBHHA
BESPABOTULbI ABITAETCA BPEMEHHbBIM,
TOIOA KAK UHOITAUNA OBJIAOAET
CNoOCOBHOCTBbIO CAMOYCUITEHWNA




NMOJNMHAA NWKBUOALUUA UHDPJTALIUA
HEBO3MOXHA

AHTUNHOITALUMNOHHDBIE
OOJITOBPEMEHHbBIE U
KPATKOCPO4YHbIE MEPBDI




KPATKOCPOU4YHbIE MEPbI:

"1OBbICATb NPOLEHTHBIE CTABKW
10 BKINAOAM, YUTO CTUMYTINPYET K

EONEE BbICOKOW HOPME
CBEPEXEHUA

MPUBATU3ALINA MPEONPUATUN —

YBEJIN4YA

IOCTYITJIEHUA B

FTOCYOAPCTBEHHbLIV BIOOXKET WA
OBJIEMNT PEWWEHUWE MNMPOBJIEMBI
EFrO JEOULIUNTA



OOJIFTOBPEMEHHbIE MEPbI:

1. SACJIY>KUTb JOBEPUE HACEJIEHNA U
[MOTACUTb NHOJTALIMOHHBIE OXKUWOAHWNA
HACENEHWA NYTEM MOCJIEOOBATENBHOW U
YETKOW AHTUNHONALIMOHHOW MONUTUNKN —

YCUJINTb POJ1b PbIHKA, NMPON3BECTW

NMBEPAJTIM3ALUNIO LIEH, NMPUHATD
AHTUMOHOIOJIbHBIE MEPbI, OCITABATb
AOMNHUCTPATUBHbBIN N TAMOXXEHHbIV

KOHTPOIJ1b




AOOJITOBPEMEHHbLIE MEPbDI:

[MPUHATB MEPbI INO COKPALLEHNIO
OEOULINTA BIOOXKETA — NMOBbLICUTb HANOT'A
N CHU3UNTb PACXOAbl TOCYOAPCTBA;

B JEHEXHOM OBPALWLEHNN — YCTAHOBUTDB
YXECTKUE NIMMNTbI HA EXXEFOQHbIN
MPUPOCT OEHEXXHOW MACCHI

OCIABNTb BJIIMAHUE BHELWLHUNX PAKTOPOB —
YMEHBWANTb MHOJTALUMOHHOE
BO3OEVNCTBME HA 3KOHOMWKY
KPATKOCPO4YHbIX MNMEPEJIMBOB
MHOCTPAHHOI'O KATTUTATIA



KPUBAA OUITTTUTICA

OBPATHAA SABNCMOCTb MEXXLOY
NMHOTALMEN N BESPABOTULIEN

7 — MHDJTALNA,
u - BESPABOTULA



AOJITOCPOYHAA KPUBAA PUTTTIUNCA

3ABNCMMOCTb MEXKOY UHOSIALIMEN U
BE3PABOTULIEN OTCYTCTBYET

u,=u*- ECTECTBEHHbIN

T, -\ YPOBEHb BE3PABOTULIbI
: 3O®EKT XPAMOBUKA
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KPUBAA PUTTJIUINCA OANA CLUA
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CTAIoNALUNA

CTAlIonAaAunA — rnPON3BOOAHOE OT
CTArHAUNN N NHDJTALIIA.

O3HAYHAET BbICOKYO NHDJTALIUIO TPU
MEOJIEHHOM UJTA HYTITEBOM POCTE
PEAJIbBHOIO OBbEMA INMPON3BOLCTBA.

HACTO OTOT TEPMWH YTIOTPEBJITAETCAH
oA XAPAKTEPUCTUKU NHOITALUWUA TTPA
CINAAE OBBbEMA INPON3BOLACTBA




PUMEP PELWWEHWNA SAOAYN. YCITOBUE

B 1990 I COBOKYTIHOE NMPOMN3BOACTBO 3-X
BUOOB TOBAPOB: X, Y, Z, B CIIEAYIOLWEM
KOJIMHECTBE: X=4,Y=1,Z=3. UEHbI B 3TOM
rogy COCTABUITA: TOBAPA X — 3 OOJIII.,
TOBAPA Y — 12 OOJIJ1., TOBAPA

Z -5 [00J11. B 2005 . UEHBI COCTABUIIU

X—7 J0NI., Y-25 0OJl., Z—-10 OOJII.
OMNPEOEJIMTE MHOEKC UEH B 2005 I.,
MCMONb3YA 1990 I. KAK BA30BbIN.



[MPUMEP PELWWEHWNA SAOAYN. PELLEHUE

(1 -4+25-1+10 -3
DefBBI‘I—3_4+12_1—‘I-9é—%§+ o=

= 212,8%.
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BOMNMPOCHI AJTA CAMOINPOBEPKW

. KAK OMNMPEOEJINTE YPOBEHb NHDJTALININ?
. NIEPEYUCINTE N OXAPAKTEPU3YUTE BUbI

NH®ITALNN.
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TO TAKOE NH®ITAUNA CTTPOCA?

O4YEMY TMNMPABUTEJIBCTBA PA3HbIX CTPAH
POUIPBLIBAIOT B BOPbBE C UHONALIMEN?
TOTAKOE «3®PODOEKT XPAINTOBUKA»?

TO UTTNKOCTPUPYET KPUBAA OUJTITTUTCA?

OYHEMY BO3HUKAET CTAI ®JIALNA?

AHTUNHOJTALUNOHHBIMW MEPAMU
KIMACCUKOB 1 KEMHCUAHLIEB.



