Tema 11

IKOHOMUYECKNE LUUKITbI



OKOHOMUYECKUN(OenoBowu) LUK

JKOHOMUYeckuu (Mnm penosoun) umukn (business cycle) npeacraBnsieT cobomn
nepuoguyeckme cnagbl 1 nogbeMbl B 9KOHOMUKeE, KonebdbaHus enoBon akTUBHOCTMN.
9T KonebaHna HeperynapHbl U HenpeackasyeMbl, MO3TOMY TEPMUH «LIUKIT»
O0CTaToOYHO YCIOBHbIW. BblaenawT ABe SKCTpeMarbHble TOYKM LnKna: 1)TOYKY nuka
(peak),COOTBETCTBYIOLLYYIO MAKCUMYMY OEeN0BOW aKTUBHOCTU; 2) TOYKY AHa (trough),
KOTOpas COOTBETCTBYET MUHUMYMY ,EeN0BON aKTUBHOCTU (MakCcumManbHOMY crnagy).

[lenoBoun UK - 3TO 0gHa N3 OCHOBHbIX KOHLEMNLMA MaKPO3KOHOMMKN, MOTOMY YTO
donyKTyauum 3aKOHOMUYECKOro pas3sBnTUA , dpasbl 4eSTI0BOro Uukra- nogbembl 1 crnaibl
oOLEeN IKOHOMUYECKOW aKTUBHOCTWN — OKa3blBalOT BO3AENCTBUE HA BCIO AKOHOMMUKY.
Korga askoHOMMKa YCTOWMYMBO pacTeT, Toraa ynydlaeTcsi cutyauunsi B 6onbLUMHCTBE
oTpacrien HaunoHarbHOM 3KOHOMUKN, yBENMYMBaeTCcs 6rnarocoCcTosaHme n
paboTHUKOB 3TUX OTpacrien,  COOCTBEHHUKOB KanuTana.

Korna akoHomuKka cnabeeT, Torga MHOrMe oTpaciv UChbITbIBaOT NPOOremMbl ¢
npoaaxamu 1 Npoun3BoACTBOM, NOAN TEPSAIOT paboTy UNKW nepeBoaATcs Ha paboTy ¢
HenomnHbIM pabo4ynm BpeMeHeM . MockonbKy Bo3aencTBmne AenoBbIX LIMKMNOB Ha
9KOHOMMWKY HaCTONbKO BENMKO U LUIMPOKO, a cnajbl 4eNOBOW akTUBHOCTU MOTYT
noBrieYb 3a cob60I BecbMa TsXKerble NOCneAcTBUS , SKOHOMUCThI MblTaAOTCS
onpeaennTb NPUYNHBI UX BO3HUKHOBEHMS, @ TaKXKe BbIICHUTb, YTO MOXHO
NpeanpuUHATL ANs NPOTUBOAENCTBUSA STUM HEraTUBHbIM TEHAEHLMAM .



OKOHOMMUCTbI KNaccn4ecKoro HanpasreHust paccMmaTpuBatoT
[lenoBble LUKIbl Kak 00LLYH0 peakLmnio 3KOHOMMKM Ha Npoonembl
B cdhepe npons3soacTBa Unu notpebneHns . Noatomy
9KOHOMMWCTbI 3TOW LLKOSbl HE BUOAT O0nbLUOW (M BooOLLE
Kakon-nmbo) HeobxoANMOCTU B AeATENTbHOCTU NPaBUTENBLCTBA
Mo NPOTUBOAENCTBUIO LMKITUYECKUM KOornebaHnsaMm.

OKOHOMMUCTbI KEMHCMAHCKOIro HanpaBneHns JoKa3bIBakoT, YTO B
CBA3M C TEM, YTO 3apaboTHasa nnaTta v LeHbl KOPPEKTUPYHOTCSH
MeaSIeHHO , Npobriembl B cdhepe nponsBoacTBa UNu
noTpebneHna MoryT oTaasniMTb 9KOHOMUKY OT OOCTUXKEHUS
COCTOSIHUA Hanbonee xenaemoro oobema nPon3BoaCTBa U
3aHATOCTU Ha ANUTENbHbIN Nepuod BpeMeHnun . CornacHo
B3rnsigam KEMHCMaHLEB, NPaBUTESNbCTBO JOIMKHO OKa3biBaTb
COOTBETCTBYHOLLEE BO3AENCTBNE HA 3KOHOMUKY B LIENAX
crnaXkmBaHmsa konebaHnm 0enoBo akTUBHOCTM .



SHOHOMUYECKUN LUK U €20 a3t

PeanbHbIA
BBM

PeanbHbIW
BBM

EIEII sy

Bpema Bpema

fronnn fronkn

Linkn obbl4HO AenuTca Ha aBe dbasbl

1) dpasy cnaga nnu peueccuto (recession), Kotopas gnuUTcs oT
nuka oo gHa. OcobeHHO NpoaoIMKMNTENBHBIN U rNyOboKuin cnag
HOCUT Ha3BaHue genpeccun (depression).

2) a3y nogbema nnun oXXmerieHue (recovery), KOTOpoe
npoaommkaeTcsd oT AHa A0 nukKa.

CyLlecTByeT 1 Apyron nogxomn, Npu KOTOPOM B 93KOHOMUYECKOM
LiMKNe BblAensoT YeTblipe dasbl, HO He BblAENATCS
9KCTpeMarbHble TOYKW, TaK Kak NpeanonaraeTcs, YTo Koraa
9KOHOMMKA AOCTUraeT MakCumyma unm MMHUMymMa 0enoBown
aKTUBHOCTW, TO HEKOTOPbIV Nepmnoa BpeMeHn (MHoraa
[0CTaTOYHO NPOAOIKUTENBHbLIN) OHA HAXOAUTCH B 3TOM
COCTOSIHUMN.



da3a aKkcnaHcuu (pacinpeHmns)

da3za IKCnaHCUM HaYMHAETCA aKTUBHbIM BBOAOM B EUCTBUE
HOBbIX NPEaNPUATUN 1 MOAEePHU3aLMEN CTapbIX, POCTOM
00bEMOB NMPOU3BOACTBA, 3aHATOCTU, UHBECTULMW, NTNYHbIX
00X040B, NOBbILLEHMEM CMpOCca U LIEH U 3aKaH4YMBaeTca bymom
— NepmnoaoM CBEPXBbLICOKOW 3aHATOCTU U Neperpysku
NPOU3BOACTBEHHbLIX MOLLHOCTEN. BO Bpemsi byma ypOBEHb LIEH,
cTaBKka 3apaboTHOW nnaTtbl U NPOLIEHTHAas! CTaBKa O4YEHb BbICOKM.
B BbiCcLLEN TOYKE UMKIA,

Ha3bIBAEMOM NMMKOM, BCe Ha3BaHHbIe NoKa3aTenn AoCTuUratoT
MaKCUMalibHOINro 3Ha4eHUA.

HeunsbexHoe crneacteme byma — NoBOpPOT B pasBUTUN LIMKNA,
Korga pocT NPOU3BOACTBA CMEHSAETCH ero cnagom. ATo
CBWAETENbCTBYET O HACTYNMNEHUN

¢da3bl Kpusunca.



da3za Kkpusuca

Bo3pacTtaHue HepeanuayeMblx TOBapHbIX 3aMacoB NPUBOAMUT K CHUXKEHUIO
o6bemoB nponssoacTea. CokpallarTcsl MPOU3BOACTBEHHbIE UHBECTULMN, U,
crnefoBaTenbHO, NagaeT crpoc Ha paboyyto cuny. 3To 03HaYaeT pocT
6e3paboTuLbl, CokpalleHne NPoaoIMKUTENbHOCTM paboden Hegenw. Magaet
CNpOC Ha cbIpbe, a 3aTeM U1 npearoxeHue cbipbs. Habnogaetcsa peskoe
yMeHbLLUEeHne Npubbinen, ocrnabdeBaeT cnpoc Ha KPeanuT, CHUXKaKOTCS NPOLIEHTHbIE
cTaBku. HakoHel, ecnv cnaf rnyOoKUi 1 NPOAOIHKUTENbHBIN, MPOUCXoauT
CHWXXEHWE UNn 3aMeaNieHne pocTa TOBaPHbIX LIEH.

Kpnaunc sBnsietca rmaBHON, KOHCTUTYMpPYOLLLEN pa30on LiMKna NOCKOSIbKY OH
npeacrtaesnsaeT cobom MexaHn3m paspyLleHNs CTapbiX NPONOpPLNK, CO34atoWwmm
ycnosusa ons byayuwero passutus nponssoacrtea. CBoo "O4UCTUTENBHYIHO"
OYHKLIMIO KPU3UC BLIMOSHAET C NOMOLLILIO MeXxaHu3Ma UeH. B ¢oase kpusuca
CHWXXatOTCS TOBAPHbIE LieHbl Ha YCTapeBLUYH NPOAYKLWIO, NaaatoT NPoLEHTHbIe
CTaBKW, KYpCbl akL M, MOHMKaeTCcAa NpuodbIib KOMNAHUW, @ MHOTUE N3 HUX HECYT
y6bITKI/I YTO BbI3blBAET BOSIHY BaHKPOTCTB. HO B caMoOM Kpu3uce 3anoxeHa
BO3MOXXHOCTb ero rnpeogorneHud. Kpnsmc npexznae BCcero yCTpaHseT CBOK
HenocpeaCTBEHHYIO NPUYNHY — MEPEHAaKONNEHNEe KanuTarna, Tak Kak B dase
Kpu3nca 9KoOHOMMKa n3basnaeTcs OT YacTU OCHOBHOIO KanuTtana nyTem ero
obecueHeHNsa N gaxe YHUYTOXEHUSA. DTO CTUMYNUPYET Ha4Yano MaccoBoro
0OHOBMNEHNS NPON3BOACTBEHHOIO KanuTana Ha HOBOM TEXHNYECKoM ocHoBe. B
YCNOBUSAX KpU3nca H1 oguH npeanpuHnUMaTernb He MOXET 40XUOaTbCH NOSIHOro
dom3nyeckoro n3Hoca MalunH 1 obopyaoBaHna — KPU3NC BbIHY>KAAET BCEX
OCYLLECTBNATbL NOBCEMECTHYO 3aMeHY MHOIMMX 35IEMEHTOB OCHOBHOIO KanuTana.)
B pe3ynbrate aBToMaTU4eCKN PpOXKOAETCH HOBbIN CNPOC.



daza penpeccun

B dhasze aenpeccumn nageHme BBI1 n yBennyeHue 6e3pabotuubl
CYLLIECTBEH HO 3aMeansatTcs, 06bemM MHBECTULMIA BIN30K K
Hyrt0. [lo3TOMy B 3TOT NEpUo 9KOHOMUKA XapaKTepU3yeTcH
3aCTOEM B MPOnN3BOACTBE, BANOCTbIO TOProBfn, HANMMYnem
OonbLLIOW Maccbl CBODOAHOIO AEHEXHOro Kanutana.

BHelLHe genpeccusa nposBniseTcs B 3aMeasrieHUn TeMMoB
cnaga, 3acTtoe B 6aHKpPOTCTBAX, YMEHbLUEHUN TOBAPHbLIX 3aMacoB
n 1. N. Ee BocnpounssoacTteBeHHast yHKLUMNS — rpucrnocobrieHme K
HOBbIM BbICTPOEHHLIM nponopunam. Ha dpase genpeccuu LUenb,
cTosuwas nepen mpmamum (Makcummaaums npmbblinun), CHoBa
CTaHOBUTCS 3aMaH4YMBOWN, TaK Kak B NPOM3BOACTBE NPOU3OLLSIO
CHXKEHUE U3OepXKeK.

Uepes onpeaeneHHoe BpeMa 3KOHOMUYecKkasa cuctema
npeoaonieBaeT HU3LLYIO TOYKY LMKNa, HasbiBaeMyo BNagmHOW, U
Ha4ynHaeTcs pa3a OXKMUBJIEHUS.



da3a oXxmnsneHus

[1pn Hen aBmxKeHmne Bcex IKOHOMUYECKUX
nokasaTenien MeHSIET HanpaBreHne, 4oxoa v
3aHATOCTb BHOBb HauMHatoT pactu. Korga
npeanpuaTns goBoadaT obbem nponsBoacTBa A0
BbICLLIEN TOYKU, OOCTUTHYTOW B NpeablayLiem LuKne,
TO HA4YMHAETCH SKOHOMUYeCcKun nogwvem. [pu
OXXMBMNEHWUN, Koraa NocTeneHHo PacTyT LEHHI,
3apaboTHaga nnata, 3aHATOCTb, NMPOLIEHTHLIE CTaBKU
M Np., OCYLLECTBNAOTCA MaCCOBble MHBECTULINN,
obecne4ynBaroLLine paclLUMpPeEHHOE BOCNPOMN3BOACTBO.
Taknm obpasom, PYHKLINA OXXUBMNEHUS 3aKMOYaeTCs
B OCYLLIECTBJIEHUN paCLUMPEHHOro BOCNPOM3BOACTBA
N OOCTUXEHUUN 3a CYET ITOINo AOKPUINCHOIO YPOBHSA
NpoOu3BOACTBA, NOoCcsie Yero cnenyet gasa
aKCnaHcuu.



IroHOMUYEecKUl UuKrn & modenu AD-AS

LRAS
\\ SRAS E LRAS

Ha puc. (a) nokazaH 3KOHOMUYECKNWN LKIT, 0BYCOBIIEHHbLIN NU3MEHEHUSAMU
COBOKYIMHOIO Crpoca (COBOKYMHLIX pacxogoB), a Ha pUc.(6) — UsMeHEeHNsIMU
COBOKYIMHOIo NpeanoXXeHuns (COBOKYMNHOMo BbiMycKa).

B ycnoBusx, korga crnafg B 9KOHOMMKE BbI3bIBAETCHA HE COKpaLLeHMEM COBOKYIMHOIo
cnpoca (COBOKYMHbIX pacXodoB), a YMeHbLUEeHMEM COBOKYMHOIo npeafoXXeHus,
GOoNbLKMHCTBO NoKasaTesien BeayT cebsl Tak e, Kak 1 B NepBOM criyyae (peanbHblN
BBI1, ypoBeHb 6e3paboTuubl, BENMYMHa COBOKYMHbLIX OX0A0B, 3anacbkl dupm, 06bem
npoaax, Nnpndblib dMpM, HaNoroBble NOCTYNSIEHUS, 06beM TpaHCAEPTHLIX BbINMNaT U
ap.) cknoyeHne coctaBndaeT nokasaTesib 06Wero ypoBHS LEH, KOTOPbLIN
noBbILWAETCA No Mmepe yrnyonenus cnaga (puc.(6). 3To cutyauuns «crtarpnsaumnm» -
OL4HOBPEMEHHOro cnaga npoussoacTtea (o1 Y* oo Y1) n pocTta ypoBH4A LeH (oT PO oo
P1). OcHoBy ans Beixoda 13 NogobHOro cnaga takke CoCTaBnsoT MHBECTULMN, Tak
Kak OHW yBENMYMBalOT 3anac Kanutana B 9KOHOMUWKE U CO34aloT YCIoBUA A4NA pocTa
COBOKYMHOrO NpeanoXeHus (casur Kpusown SRAS1 Bnpaso 40 SRASO ).



[TokasaTenb TemMmna 3KOHOMUYeCcKoro
pocTa

[71aBHBIM MHAMKATOPOM (a3 LMKNA BbICTYNAET NOKa3aTe/ib TEMNA
3KOHOMMUYECKOTO pocTa (rate of growth — g), KOTOPbIi BblpaXaeTcs B
NPOLLEHTaX U paccynTbiBaeTcA No popmyne:

g= %x 100%
t-1

roe Y, — peanbHbin BBl TeKywero roaa,
Y._, — peanbHbiv BBl npegbiayuiero roaa.

JTOT NOKa3aTe b XapaKTepunsyeT NpoLueHTHOe n3meHeHue peanbHoro BBI
(COBOKYMHOrOo BbINYCKa) B KaXKA0M C/1eyIOLWEM roy No CPaBHEHMUIO C
npeaplaywmm, T.e. Ha CaMoM aesie He Temn pocTa (growth), a Temn npupocTa
BBI1. Echn 3TO BEANYMHA NONOXKUTENBbHAA, TO 3TO O3HAYAET, YTO SIKOHOMMKA
HaxoauTcA B pase noagbema, a ec/iv oTpmuaTesbHanA, To B pase cnaga. dToT
NoOKa3aTe/lb PacCYUTbIBAETCA 33 OAUH roA4 1 XapaKTepusyeTt Temn
3KOHOMWYECKOro Pa3BUTUA, T.e. KPaTKOCPOUHble (exkeroaHole) konebaHusa
dakTnyeckoro BBI1, B oTanume oT noKasatena cpeaHerogoBoro Temna pocTa,
MCNONb3YEMOro Npu noacyeTe CKOPOCTU SIKOHOMUYECKOIO POCTa, T.€.
AONTOCPOYHOWN TEHAEHLUMM YBEANYEHMA NOTeHUManbHOro BBI.



[lokazaTtenu yukna

B 3aBUCMMOCTM Om nosedeHUsi 3KOHOMUYEeCKUX 8eJIUYUH Ha
pPa3HbIX cba3ax LINKITa BblOENAKT NMNOKa3aTerin:

* MpPOUMKNUYeCcKUue, KOTophbie yBennumBaroTca B (pase
nogbema 1 CHUXarTca B doase cnaga (peanbHbivt BBI,
BENMYMHA COBOKYIMHbIX 4OX0A0B, 06beM npogax, npuodbIib
dompm, BENMYMHA HAMOroBbIX NOCTYMNNIEHNU, OOBLEM
TpaHCMEPTHLIX BbINnaTt, 00bem MMnopTa);

e KOHTPUMKIIMYECKUE, KOTOpble YBENNYMBAIOTCS B (pase
cnaga u CHWXKarTcs B pase nogbema (ypoBeHb 6e3paboTuubl,
Benn4ynHa 3anacos UpMm);

e auMKIUYecKue, KOToOpble HE UMEIOT LIMKINYECKOro
XapakTepa 1 Benn4mHa KOTopbIX He cBsA3aHa ¢ dhasaMu Lukna
(0ObeM aKkcrnopTa, cTaBka Hanora, HopMa amopTusauun).



[lokazaTtenu yukna

BTopas xapakTepucTuka nokasaTtenen — e sagucumocmu om
MOMeHmMa epeMeHU NpPoX0XXK0eHUs1 MO8OPOMHbLIX MOYeK (NMNKOB U
BMaauH) 4enoBoro Lukna.

* OnepexarwLlien nepemMeHHasi Ha3blBaeTCsl, ECNU HanpasreHne ee
OBWKEHNSA NUBMEHSAETCA paHbLUE, YEM HanpaBrieHne OBUXEHUS
COBOKYMHOWN 9KOHOMWYECKOWN aKTUBHOCTU. [lpyrumun crioBamu, rnmku m
BNaguHbl ornepexatroLlen nepeMmeHHON HacTynaroT 40 NMUKOB K
BNagunH COOTBETCTBYHOLLErro 4enoBOro Lumkna.

e ConyTcTByloLLEeN NepeMeHHOM Ha3bIBaeTCs Takas nepemMeHHas,
MUKK 1 BNaguHbl KOTOPOW COBMNaaaeT C NMKamMu 1 BnaguHaMmm
COOTBETCTBYIOLLIErO AENOBOro LMKna.

* W HakoHel, 3ana3abiBaroLen NnepeMeHHON Ha3biBaEeTCA Takas
nepemMeHHas, NUKN U BrnagnHbl KOTOPOW HACTYyNatoT NO3XKe, YEM MNUKU
N BNnaguMHbl COOTBETCTBYIOLLEIO OEf0BOro LuKna.



NMoka3saTenb

O6beM NPOMbILLNEHHOIO
npou3BoAcCTBa

[MoTpebneHnne

NHBecTuumnm bnusHeca B
OCHOBHOM KanuTtan

NHBecTnumm HaceneHus

NHBecTnuun B TOBapHbIE
3afachbl

[OC. 3aKynKu

3aHAToCTb

bespaboTtuua

HanpaBneHHOCTb OTHOCUTENbHO BPEMEHU

NnpounKIin4yecKkas

NnpounKinn4yecKkas

NpouUnKinn4yecKkas

NpouUnKIn4yeckad

NpoUnKIiin4ecKkas

NnpounKIin4yecKkas

[Mpounknuyeckas

AHTULMKINYEcKasa

COMyTCTBYET

COMyTCTBYET

COMyTCTBYET

onepexaet

oriepexaet

HEe onpeaeneHo

COMyTCTBYET

He onpeaneneHo



lNoka3atenb Hal'lpaBﬂeHHOCTb OTHOCUTENbLHO BPpeMeHU

CpeaHsida [Mpouuknndeckad onepexaet
NpOM3BOANTENBHOCTL TPpyaa

PeanbHas 3apaboTHas [Mpoumnknuyeckas He onpeaneneHo
nnara

[MpennoxeHne geHer [Mpoumnknuyeckas onepexaer
NHdpnaumsa [Mpouuknndeckasd onepexaet
LleHbl Ha akuum [Mpouuknndeckasd onepexaert
HomuHanbHble NnpoueHTHble  [lpouunknndeckad onepexaert
CTaBKU

PearbHble NPOLIEHTHbIE Auunknuyeckas He onpeaereHo

CTaBKu



[1na Bcex coCTaBNAKLWMX pacxoaos, Kak U Angd Bcex BUOoB
NpPOn3BOACTBA, NPOAOITKUTESNBHOCTb ABMAETCH BAXXHEULLUM
onpenensroLwmm gakTopoM X YyBCTBUTENBLHOCTU K AENOBOMY
uukny. MlHBecTnunm npeactasnaoT cobon pacxodbl Ha TOBapbI
NPenMyLLECTBEHHO ONIMTENBHOMO MNOSIb30BaHUA N ABMAIOTCS
Hanbornee NPoOUMKINYECKUMMU.

B npoTMBOMNONOXHOCTb 3TOMY U3MEHEHME pacxoaoB Ha
noTpebneHne ToBapoB, HE OTHOCALLIMXCSA K NpeaMeTam
ANUTENbHOIO NoNb30BaHKUs, U NOTPebneHne yenyr SBMsTCS
HamMHoro 6ornee crna)keHHbIMU. [oTpebuTenbckue pacxoabl Ha
ToBapbl ASIUTENBHOIO NONb30BaHUA HAMHOro bonee
NPOLMKITNYHbI, YeM NOTPebUTenbCKME pacxoabl Ha ToBapbl, He
OTHOCSLLMECH K npegMeTam ONTENbHOro Nonb3oBaHUs, UNU Ha
noTpebneHune ycnyr, Ho He Tak NPOLMKINYHBI, Kak
NHBECTULIMOHHbIE pacxofbl. C TOYKWN 3peHns BpeMeH
HaCTYMNNeHMs MOBOPOTHbLIX TOYEK B UBMEHEHUMN 3TUX
nokasaTernien guHamuka noTpedneHns u UHBECTULIMIA, B OOLLIEM-
TO, coBnagaeT ¢ AMHaMWUKOW AenoBOro LnKra, XoTsa oTaenbHble
CcOCTaBnALME OCHOBHOIO KanuTtana BeayT cebs HeCKonbKo
NHaue.



OQHMM N3 KOMMOHEHTOB PacXo0B, KOTOPbIN, KAk OKa3bliBaETCH,
crnegyeT CBOUM

COBCTBEHHbIM npasuinamMm, ABrAr0TCA MHBECTNL NN B 3alacCbl NI
N3IMEHEHNE TOBAPHbIX

3anacoB B cdpepe busHeca, KOToOpble YaCcTo N3MEHAIOTCA TOrAa,
koraa aTo cnabo yBA3bIBAETCS C MMKaMn 1 BNnagnHaMn 4enoBoro
UMKNa.

B obuiem, HBeECTULMKN B TOBaApPHbIE 3anachkl SIBNSIKOTCS
NPOLUMKITNYECKNMIN U onepexatommu. [lake HeCMOTpPS Ha TO,
4YTO TOBapbI, yaepXxuBaemMble B 3anacax, He ABnATCA ToBapamMu
ONNTENbHOIO NMOSIb30BaHUA, UHBECTUL MM B 3anacbl KOneobntoTcA
OY€EHb CUNbHO. XOTHA B CPEAHEM UHBECTULIMN B TOBAPHLIE
3anachkl NpeacTaBnsaloT coBCEM HEOONbLLYIO YacTb (OKOMO 1%) OoT
OOLLIMX pacXxodoB, Pe3KME CHMKEHNSI MHBECTULIMI B TOBAPHbIE
3anachbl 3aHUMasnm 605bLUY0 OO0 B OOLLEM CHUXKEHNN
pacxo4oB B HEKOTOpPbIE peLeccumn

[ocynapcTBeHHbIE 3aKyrnKku TOBAPOB U yCNnyr, B 00Liem Buae
TOXeE ABMNATCSA MPOLMNKIIMYECKMMUN. Pe3koe ycuneHne BOEHHOro
CTpOUTENbCTBA 0ObIMHO aCcCOLMMPYETCS C pacLUMPEHNEM
3KOHOMMUKM.



PbIHOK Tpyda 04eHb YyBCTBUTEMNEH K AEMNOBbLIM UMKnam. B nepuoasbl
peLeccumn 3aHATOCTb YBENMYNBAETCA MEAIEHHO NN CHKAETCS,
MHOrMe paboTHUKM NOABEPratoTCs YBONbHEHNIO, CTAHOBUTCA Bonee
TPYyaAHO HaUTU paboTy.

3aHATOCTb - 04EBUIHO NPOLMKITMYECKMI MOKa3aTerb, Tak Kak B nepmnoabl
noabeMoB paboTy umeet bonbliee KoNMYecTBO Noaen, Y4em B Nepuoabl
peLeccui, OH Takke coBnagaeT No BPEMEHU C AENOBbIM LIMKIOM.

YpoBeHb 6e3paboTuubl B rpaXkgaHCKOM CEKTOPE SIBMSIETCS CTPOro
aHTULMKNUYECKNM NoKa3aTeneMm, pe3ko yBenmimeasiCb npu
COKpaLLLeHUsIX 9KOHOMMKW, OAHaKOo nagasi bonee mMeaneHHo Npu ee
pacLUNPEHUSX.

B CBOZHOWM Tabr. 3Ta xapakTepucTmka ypoBHs 6e3paboTumubl
obo3HauveHa Kak «HeonpeaeneHHasa», YTo CBUaOeTenbCcTByeT 06
OTCYTCTBMWN ACHOCTU B MOAENN NOBEAEHUS AaHHOMo nokasaTens,
MOCKOSIbKY UMEKT MECTO TPYAHOOOBbACHNUMbIE UBMEHEHUSA 3aHATOCTU U
6e3paboTunibl B TEHEHWE NOCNEeAHNX PELIECCUIA : BO BPEMS PeLLeCCUMNB
CLUA v EBpornie 1990-1991 rr. 1 2001 r. ypOBEHb 3aHATOCTU CHUXKArCS, a
be3paboTuua npoaomkana pacty Ha NPOTSKEHUN HEKOTOPOro BpeEMEHM
nocrie NpoxoXxaeHnsa BnaguH AenoBoro uuknia. 1o nosegeHue
00ycnoBuno Takoe Ha3BaHNe NepPUoaoB BOCCTAHOBNEHNSA 3KOHOMUKM
nocrie obenx peLeccun, Kak «BoccTaHoBrneHne 6e3 paboTbl»



[Bymsa gpyrmmn BaXkHENLLIMMK NoKa3aTenaMmn pbiHKa Tpyaa
SABMNSIOTCSA CpeaHAst NPoM3BOANTENBHOCTL TPyaa U pearbHas
3apaboTHad nnara. CpeaHsasi npon3BoanUTENbLHOCTL Tpyaa
NMEET TEHAEHUMIO K MPOLMKITNYECKOMY N3MEHEHNIO: B NEpPMOabI
noabeMOB pabOTHMKK NPOn3BOAAT BOsibLLIEE KONTMYECTBO
NpoAYyKUWN 3a KaxablK Yac paboTbl, YeM B Nepunodbl peLeccun.
XoTsa Tabnuua He onpegensieT BpeMs LMKNn4eckux konebaHum
9TOro nokasaTensd, uccrenoBaHus NoKasbIBaoOT, YTO TEHAEHLUMK
N3MEHEHNSI cpeaHEN NPOU3BOANTENBHOCTU Tpyda valle BCero
coBnagatoT ¢ AeNOBbIM LINKIMOM.

PeanbHas 3apaboTHas nnaTta aBnsaeTcad 0COOEHHO BaXXHbIM
rnokasaTtenem npu n3y4yeHmm OernoBoro LKnKra, Tak Kak OHa
npeacraBnsieT codbon rmaBHbIN onNpeaenaLwnm pakTop
BENUYNHbI NpeanoXeHns Tpyaa paboTHMKaMu 1 cnpoca Ha TpyA
dompm. bonblLuoe KoNM4ecTBO AoKa3aTenbCTB CBUAETENBCTBYET
O TOM, YTO pearnbHas 3apaboTHas nnara aBnaeTcs yMepeHHOo
NPOLMKITMYECKUM MoKa3aTenem, XoTa HEKOTOpbIE
nccrieqoBaTtesiv He CorfiacHbl C 3TUM YTBEPXKOEHUEM.



[lpyrmm nokasarenem, Ybe LMKNn4YeCcKoe nosegeHme
HECKOJbKO NPOTUBOPEUNBO, ABMAETCS NpeanoxeHune
neHer BennynmHa HoMmmHanNbHOU OEHEXXHOU MacCChbl
NCNbITbIBAET 3HAYUTENbHbIE KonedaHna n He Bcerga
OTpa)aeT O4EBMOHO LMKNn4Yeckoe noseaeHmne. OgHako
BennyMHa JeHEeXHOU MacChl HacTo Pe3Ko NagaeT cpasy
NN He3agonro Ao Havana peueccuin. bonee Toro, MHorue
cTaTUCTUYECKMNE N UCTOPUYECKNE NCCIESOBaAHUSA
NpoaeMOHCTPUpPOBasun, YTO yBenndeHne npearoXxeHuns
OEHEr UMeEeT NPOLMKITUYECKNI XapaKTep 1 onepexaer
NernoBou LUKII.

Linknnyeckoe nameHeHne nHNAUNM, npeacrasnset
cobown bonee AcHy0 KapTuHy. MHNaunsa nameHaeTcs
NPOLUKIINYECKN, HO C HEKOTOPbLIM ono3aaHunem . OHa
0ObIYHO YBENNYNBAETCS BO BPEMSA 3KOHOMUYECKON
aKCcnaHcuK, OocTuras NMKa BCKOPE Nocrie nuka OenoBoro
LMKNa, a 3aTeM NagaeTt B Te4eHNne HEKOTOPOro nepuoaa
BPEMEHMN U Mocne NPoxXoXxXaeHns AernoBbIiM LIMKITOM CBOEIO
aHa. YTto HeETUNNYHO, MHNALIMA HE poca B TeYeHne
gonroro byma 1990-x rr. (B CLUA)



[lokasaTtenn dUHAHCOBOIro pblHKA 4HABMSAKTCA e€elWe OOAHMM TUMNOoM
9KOHOMUYECKNX  MEepeEMEHHbIX, KOTOpble  MNOKa3blBalOT  BbICOKYHO
4YyBCTBUTENBHOCTb K KONebaHusiM genosoro umkna. Hanpmmep, ueHbl Ha
akuum, B oOLLEM-TO, MPOUUKNUYHBLI (LEHbI HA aKuuM pacTyT B nepuodsl
pacLUMPEHNA SKOHOMUKN) N OrepexaroT OenoBOM UMKN (UeHbl Ha akumu
OoObIMHO NagalT paHblle, YemM HacTynaeTr peueccus). HoMuHanbHbIE
NPOLIEHTHbIE CTaBKM WMEKT MPOUMKIIMYECKUA W 3anasfbiBatoliunm
xapaktep. HomuHanbHbIE MNPOLIEHTHbIE CTaBKU U3MEHSIOTCHA BMECTE C
LMKINYECKUM N3MEHEHNEM NHMPNALNN.

PeanbHasa npoueHTnasa ctaBka He MOKa3biBAET OYEBUOHO LIMKITMYECKOTO
noseaeHusi. Hanpumep, peanbHasi NpoLeHTNas ctaBka paktnyeckn obina
oTpuuUaTeNbHOU B TedyeHue peueccun 1973-1975 rr., HO NOKa3sbiBana
PE3KMN POCT BO BpeMs peueccun 1981-1982 rr. AUUKIIMYHOCTb pearnbHOMn
NPOLIEHTHOW CTaBKM HE O3HA4Ya€eT, 4YTO €€ U3MEHEHMUS Ha MPOTSKEHUMU
OEnoBOro UMKna He UMEKT BaXXHOro 3HadveHud. HaobopoT, oTcyTcTBue
YETKOW LMKIMTMYECKOW MOAENN MOXET OTpa)KaTb TOT (PaKT, YTO OTAESNIbHbIE
OENnoBble UUKIbl UMEKOT pasfinyHble NMPUYUHbI X BO3HUKHOBEHUS, a 3TU
OTNUYHbIE APYr OT Apyra MCTOMHUKN LMKIUYHOCTU OKa3biBalOT pasfnnyHoe
BO3OENCTBUNE Ha pearibHYH NPOLIEHTHYO CTaBKYy.



Buabl unknos

1. Quknbi KoHOpambesa AnuTenbHOCTLIO OT 40 40 60 NET (Tak Ha3blBaeMble
«bonbLUMe BOMHbI»). OHKU CBA3aHbI C OTKPbLITUSIMU NN BaXKHBIMU TEXHUYECKNMMU
HOBOBBEAEHUSIMM N X PacnpOCTPaHEHNEM (SMNEKTPUYECTBO, MApOBOW ABUraTenb,
)XenesHble J0POoru, KOMMbHTEPHI).

2. Quknbil Ky3Heuya onutenbHOCTLIO OT 15 A0 23 net. CBA3aHbl C 4ONTOCPOYHbIM
HakonseHnem pakTopoB NPOU3BOACTBA (MHBECTULMKN, CTPOUTENBCTBO N MUTPaLms
HaceneHus).

3. Quknbi XKroensipa npogoimKNTeNbHOCTbIO B 5—8 feT, oTpaxatowme konebaHus
B MIHBECTULUMOHHbIX pacxogax, BBI1, nHdnaumn n 6espabotuubl. OHKM aBnsoTcA
Hanbonee GNMM3KNMN K COBPEMEHHOMY NOHUMAHMUIO LIMKITOB 9KOHOMUNYECKOM
aKTUBHOCTMW.

4. LIUK.ﬂbI KumyuHa NPOAOOIIKUTENbHOCTLIO B 2-4 roga, CBA3aHHbIE C ABUXEHNUEM
3arnacoB N NSAMEHEHNEM OMNTOBbLIX LIEH.

5. Knaccu4eckue yukbl Nepenpon3BOACTBa (MEPBLIN «KITACCUYECKUI» KPU3UC
(Kpm3nc nepenponsBoacTBa) npomsollen B AHMMUK B 1825 r., a Ha4YMHas ¢ 1856 T.
Takune Kpu3ucbl CTanm MMpoBLIMUK), KOTOpble ANATCA 10-12 NeT 1 CBA3aHbI C
MacCcoBbIM OOHOBMNEHNEM OCHOBHOIO KanuTana, T.e. 06opyaoBaHus (B CBA3N C
BO3pacTalLLUM 3HaYEeHNEM MOpPanbHOro N3Hoca OCHOBHOTO Kanutana
NPOAOIMKUTENBHOCTb TaKNX LIMKITOB B COBPEMEHHbIX YCINOBUSIX COKpaTMnach);

6. CmonemHue Yuknbl, ANALwmnecs cTo n bonee nert;



BblaeneHue pasHbix BUOOB 9KOHOMUYECKUX LIMKNOB OCHOBAHO Ha
NPOAOMKUTENBHOCTN PYHKLUMOHNPOBAHUSA Pa3nnUyHbIX BUOOB
donanyeckoro Kanurtana B 9KOHOMUKe. Tak, CTONeTHME UNKNbI CBA3aHbl C
NOSIBNEHMEM HAaYYHbIX OTKPbITUN U U300PETEHNI, KOTOPbIE NPOU3BOAAT
HaCTOSLL MW NepPeBOPOT B TEXHOSTOMMKU NPON3BoACTBa (BCMTOMHUM, «BEK
napa» CMEHUIICHA «BEKOM 3I1EKTPUYECTBAY, a 3aTEM «BEKOM
9NIEKTPOHMKU N aBTOMATUKN»). B ocHOBE ANMMHHOBOSTHOBBIX LIMKIMOB
KoHapaTtbeBa NexXmT NpoaoSKNTENBHOCTL CPOKa CIyKOb!
NPOMbILLNEHHbIX Y HEMPOMBbILLNEHHbIX 34aHUN 1 COOPYKEHNN
(maccuBHOM YacTn omnanyeckoro kanutana). lNpumepHo Yepes 10-12 net
npouncxoanTt nsndecknn 3HoC obopyaoBaHus (aKTUBHOW YacTu
donanyeckoro kanurtana), YTo 0ObACHSET NPOAOITKUTENBHOCTb
«KITaCCUYECKNX» LUKITOB. B COBPEMEHHbLIX YCNOBUAX NEPBOCTENEHHOE
3Ha4eHune ansi 3aMmeHbl 000pyaoBaHNA UMEET He PU3NYECKNN, a ero
MOparbHbIN N3HOC, MPOUCXOOALLNI B CBA3W C rNosiBNeHNneM bonee
npoun3BoanTensLHoOro, bonee coBepLUeHHOro 0bopyaoBaHus, a
NOCKONNbKY NPUHUMNUANbHO HOBblE TEXHUYECKNE U TEXHOMNOIMYECKNe
peLLeHns NOABMAAKTCHA C NEPUOANYHOCTLIO 4-6 NET, TO
NPOAOMKUTESNTIBHOCTb LIMKITOB CTAHOBUTCSA MeHbLUE. KpoMe TOro, MHorme
9KOHOMMUCTbI CBSA3bIBAKOT NPOAOIKNTENBHOCTL LIMKNOB C MaCcCOBbIM
oOHOBIIEHMEM NOTPEOUTENAMU TOBAPOB ASINTENLHOIO MNOSIb30BaAHUA
(HEKOTOPbIE 9KOHOMMUCTLI Aaxe npeanaratoT NPUYUCNATb UX K
MHBECTULMOHHLIM TOBapaMm, 3akynaemMblM JOMOXO3ANCTBaAMMU),
NPONCXoaALMM C NEPNOANYHOCTLIO 2-3 roda.



LiInknnyeckme n HeunKnn4veckmne
kKonebaHus

LiInknnyeckune konedaHmsa BaKHO OTNMUYaTh OT
HeumMKnnyeckunx konebaHmn. [1nsa sKOHOMMUYECKOro LMKa
XapaKTepHO TO, YTO N3MEHSIOTCS BCE NoKasaTesniv, U 4YTo
LIMKN OXBaTbIBAET BCe OTPacnu (Unu cektopa).
Heumknunyeckne konedbaHus oTpa)katoTcs:

* KN3MEHEHMN O0en0oBON aKTUBHOCTU NMNLLb B HEKOTOPbIX
oTpacnsax, UMeEILLX CE30HHbIN XapaKTep paboT (pocT
OENnoBON aKTUBHOCTU, HANPUMEP, B CENIbCKOM XO35UCTBE
OCEHbIO B nepuno cbopa ypoxkasa n B CTPOUTESNbCTBE
BECHOW 1 NEeTOM 1 cnaj 4enoBov akTUBHOCTU B 3TUX
oTpacnax 3uMon);

* B M3MEHEHUU NNLLb HEKOTOPbIX 3KOHOMUYECKNX
nokasartenen (Hanpumep, pe3knin poct obbema
PO3HUYHbIX NpoaaXx nepen npasgHMKamMm 1 pocT AenoBOM
aKTMBHOCTM B COOTBETCTBYHOLLIMX OTPACIsIX).



[leTepMUHUCTNYECKME U
CTOXacTU4YecKne UUKnbl

Ha NPU4YNHbI AeroBbiX LMUKITOB BbICKAa3blBalOTCA ABE
OCHOBHbIE€ TOYKUN 3PpEHNA.

CornacHo AeTepMMHUCTCKUM B3rnsagam LnKIbl
BbI3bIBAOTCA MpeackasyemMbiMu, BriosiHE
onpeneneHHbIMN doakTopamMmu, 1 B Nepunoa nogbema yxe
3apoXxaatoTcsl CUIbl, KOTOPble 0bs3aTeNbHO BLI3OBYT Crag
n, HaoOOPOT, B Nepuoa crnaga — Te, KOTOpPble BbI3OBYT
NOABLEM.

B cOOTBETCTBMM CO CTOXaCTUYECKUMU B3rnsigamMmu
LIMKIbI NOPOXAAatoTCA NPUYUHAMM CryYanHOM Npupoabl 1
NpeacTaBnsAOT cOOOM peakLmio 3KOHOMUYECKOW CUCTEMDI
Ha psAg HenpeackasyeMblX BHYTPEHHUX UMW BHELLHUX
MMMNYNbCOB



[leTepMunHUCTUYEeCKmne Uuknel. Jlaru.

B ocHOBe AeTepMUHUCTCKOro noaxoada K konebaHnsim 3KOHOMUYECKOU
aKTUBHOCTM NEXNUT NpeacTaBreHne, Yto AenoBble LMKbI
BOCMNPOU3BOOAT cebda camu, T. €. B Xo4e pa3BUTUS SKOHOMUKN
NopOXOarTCH CUSIbl, KOTOPLIE TO YCKOPSKOT, TO 3aMeaNIA0T ee pa3BuUTUE.
OfaHa 13 BO3MOXHbIX MPUYMH TAKOro NOSOXEHUSA 3aKIto4aeTcs B
HanMynum nNaroB — CUCTEMaTUYECKMNX 3aePXKEK B peakLum Ha
N3MeHeHNne yCroBumn aKOHOMNYECKON OeAaTenbHOCTU. Hanpumep,
COrMacHO KEMHCUAHCKUM TEOPETUYECKUM NMpeacTaBieHNsIM BENMNYMHA
noTpedutenbckmnx pacxoaos C, 3aBUCUT OT pacnonaraemoro goxoga
TeKyLlero nepnoga

C =f(Y,).
Mexay TemM o4eBUAHO, YTO 3TO MOXET ObITb BEPHO TOSTIbKO B OTHOLLEHUN
HaMepeHUin, ONns nx xe akTUYEeCKOro OCyLLLEeCTBNEHUSA TPebyeTcH
aononHuTenbHoe Bpems. [pyrummn cnosamm, bonee peanncTnyHbIM
criegyeTt npusHaTb 3aBUCUMOCTb NOTPEDUTENBCKMX PAacXoaoB OT
pacrnosfiaraeMmoro goxoaa npeasiaywero nepmuoaa (Tak HasblBaeMbin nar
PobGepTcoHa):

C=A1(Y_.).
t-1
AHarnorM4yHo oTMeyvaroT 1 3a4epPXKKY B peakunm Bbirnycka Ha NoBbilLEHNE
cnpoca: BHavane dupmbl 0yayT pacnpogasaTth 3anachl, U TONLKO NOTOM

— pPaclwnpAaTb nNpomn3BoacTBO. |_|03TOMy €CTb OCHOBaAHUA CHNTATb, UTO
BbIlMYCK TEKYLLUEro repnoga 3aBUCUT OT COBOKYIMNMHOIO Cripoca npoLunioro

PmAanianmA (marcr MhywismAanea )



PaccmoTpum BHavane ynpoLuleHHbIN criydam aTon MO4ENU, rae OTCYTCTBYHOT OTMEYEHHbIE Bbille
naru v y4nTbIiBaeTCs TONbKO B3aMMOAENCTBME MYIBTUNIIMKATOPaA U akceneparopa,
CBS3bIBAOLLEro BENMNYNHY MHBECTULMI HE C aBCONIOTHBIM YPOBHEM BbINYCKA, a C €ro
nameHeHnem. CyLLecTBOBaHUE XXECTKOM CBA3N MeXAY N3MEHEHUSAMM B JOXOO€E U
MHBECTULMAMN UNun gonyuieHne ob akceneparope yxe 6e3 ydeta naros no3BosisieT BbIABUTb
NPUHUMNNANbHYIO BO3MOXHOCTb CYLLECTBOBAHUS LUMKITNYECKNX KonebaHu B 9KOHOMUKE.

NTak, 06beM NoTpebnUTENLCKNX PACXOA0B B TEKYLLEM Nepuoae onpeaenaeTca BeNMYmMHOm nx
TeKyLLero goxona
C-= a,+a, Y

rae a, — npeaenbHas CKINOHHOCTb K r|0Tpe6neHmo 0 < o} <1
a,— ABTOHOMHbIM noTpebuTernbCkuin cnpoc, a, > 0.

B MHBECTULMOHHBLIX pacxogax TEKYLLEro nepnoaa MoXeT ObITb BblAerneHa aBTOHOMHas YacTb
bo (b0 > 0) N NHBECTNLNU, 3aBUCALLNE OT NPUPOCTa 40X0A4a NO CPABHEHMIO C NPOLUSbIM

nepuogom (Y.-Y, )
I=b +b (YY, )

KoadhpuumeHT b, oTpaxaeT 4yBCTBUTENbHOCTb UHBECTULIMIA K USMEHEHMIO oX0Aa U1
npencTasnsieT cobov akceneparop b, >0.

[MpegnonaraeTca Takxe, 4YTO npeu,eanaﬂ CKITOHHOCTb K NOTpebneHnto n akcenepaTtop He
CIVILLIKOM BbICOKM (@, + b1 <1).

AHaJ'II/I3MpyeTCFI paBHOBECKE Ha pblHKE TOBApOB N YCIyr

Y, = C+I+G+Xn

MNpegnonaraetcs, YTo rocy,uapCTBeHHble 3a|<yr|KV| TOBapOB 7 ycnyr G W YNCTbIN 3KCMOPT Xn
3aaHbl 3K30reHHO, T. €. paccMaTpuBaroTCs

KaK KOMINMOHEHTbI aBTOHOMHOI'O Cripoca C0 =G +NX.



Y, = a, +a,Y+ by+b,(Y,-Y, )+ c,.
Mocne npueeneHMA NOA0OHbIX MONYYMM
OTctoga 04eBUAHO, YTO 3aBUCUMMOCTb 4,0X0Aa /-ro neprMoaa oT A0X04a
nepuoga t— 1 nmeet otpuuatenbHbi xapaktep Y, = g(Y..4), rae gy, <0,
CBA3AHHbIN C TEM, YTO YEM BbllLe Joxog nepunoga t- 1, Tem meHbLue npu

MPOYMUX PaBHbIX YCNOBUAX BYAYT MHAYLMPOBAHHbIE MHBECTULUU U, 3HAYUUT,
MeHbLUe BeAMYMHa AoXo4a Caeaylollero nepmoaa.

t 1'a1'b1

B LONTOCPOYHOM CTaLMOHapHOM cocToaHMM Yt = Yt-1 = Y.
CnepoBaTenbHO, paBHOBECHOE 3HAaYeHMe goxoaa byget

a.+b.+cC
Yt=—LL°—

Mpu aTom npeacTaBnaeT cobor KEMHCUAHCKUN MYNLTUNIMKATOPR

_a o
dBTOHOMHDbIX PaCXo40B8, MNOKa3blBalOWUNN, KaK B OTBET Ha N3IMEHEHUNE
HE3aBUCUMbIX KOMIMOHEHT COBOKYIMHOIO Crnpoca UaAMeHUTCA O6LLI,V|V| BbIMYyCK.



[JpoaHanusnpyem Tenepb AMHaAMUKY ABUKEHUA K [LONITOCPOHHOMY
paBHoBecuto. ns aToro 6yaem paccmaTpuBaTb BEIMYUHY OTKIOHEHUSA
[10X0/1a TeKYLEero nepuoaa ot A0/IF0OCPOYHOro PaBHOBECHOTO

AY,=Y, - Y
Torpa gna nepmnopgat— 1
AY =Y - Y

[Mocne NoACTaHOBKM YCNOBUIM NONYHUM

a,+b.+c.—b b -
0O ~0 ~0 ™1 l—bl(Y + AYt-l)

Mpuseaa noaobHbie NPUXoAUM K

Y(1 — a,) + AY,(1-a,-b,)= ay+by+c,-b,*Y,_,

Mpu aToMm Avt=1_;b5 5 AYe
1 ™




IT0 BblpaXkeHWe npeacTasaseT cobon ogHopoaHOe
PB3HOCTHOE YpaBHeHVe NepBo CTeNeH!,
OnuCbIBatoLLLEe AMHAMUKY OTK/IOHEHMSA A,0X0A3
TeKyl,ero nepmoaa oT paBHOBECHOIO B 3aBUCUMOCTU
OT Pa3HULLbI MEXAY A0X0A0M MPOoLAoro nepmuoaa u
PaBHOBECHbIM 3HaYEHMEM.

TaK KaK cornacHo npeAanocbiikam moaenu 13.-b. >0,
1 M

TO YNOMSIHYTan 3aBUCMMOCTb OTpUuL,atenbHa. T.e.,
yem 6osblUe AOoXoA NPOLWNOro nepmoaa Npesbillan
PaBHOBECHbIN, TEM HUXKe byaeT A0X0A TeKyLero
neproaa B CpaBHEHUN C PAaBHOBECHbIM.

O4yeBUAHO, YTO AMHAMMKA OTKNIOHEHUW A0X0Aa
cywecTseHHbIM 06pa3om onpegenaeTcs
KOHKPETHbIMU 3HAaYEHUAMM NPeaebHOM CKIOHHOCTU
K noTpebneHunto a; n akcenepatopomb;.

Ecnn uyBCTBUTENIBHOCTU NOTPEBNEHNA U UHBECTULLUIA
K 4,0X04Y OTHOCUTENbHO HEBE/IMKW, T. €. a;+2b,;< 1, n

—Ll <1,

1_' _bl

TO K0ﬂ86aHMﬂ A40X044a OKO/10 paBHOBECHOIO
3HaYeHuAa byayT 3aTyxaloWnMn, CXoaALLMMUCA

3HAYUT
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E§/1M cymmapHas 4yBCTBMTENbHOCTb NOTpebaeHNA 1
MHBECTULUM K AOoX0A4y BENWNKA, a;+2b; > 1 U1, 3HauuT,

b,
1_a1_b1
COCTOAHUA, HE COBMNaaaOWeEro C paBHOBECHbIM,
HUKOr4a He A4OCTUIrHET CBOEro paBHOBECHOIO

coctoaHusA. KonebaHua goxoaa byayTt pacxoasammmcs.

> 1, TO SKOHOMMUKA U3 Ntoboro HavyaNbHOro

B cnyyae Koraa BbIMOAHAETCA PAaBEHCTBO a;+2b; =1,
KonebaHua aoxoaa byayt 6eCKOHEeYHO NOBTOPATLCA C
OAMHAKOBOM amnauTyaomn Takmm obpasom,
PACcCMOTPEHHaA MOAENb AEMOHCTPUPYyeET
NPUHLUNMANIbHYH BO3MOXHOCTb 3KOHOMUYECKUX
KonebaHuM, a 3HaAYUT, N LUKIOB SIKOHOMUYECKOMN
aKTUBHOCTMU, YTO BMOJIHE COrNacyeTca C
NENCTBUTENIbHOCTbLIO. TeM HE MeHee B AIBYX Cy4YanX U3
Tpex 3T KonebaHusa co BpemeHem Mbo 3atyxatoT, 1nbao
npunobpeTatoT B3pbIBHOM XapaKTep. Oba 3TMX BbIBOAA
npoTuBopeyaT HabtoaaeMbIM SMNUPUYECKUM PaKTaM.
EAWMHCTBEHHbIN Cly4an 3TOUM moaenu, AonyCcKatowmm
NOCTOAHHbIE He3aTyXatoLme S3KOHOMUYECKME
KonebaHua, ABNAETCA Ma/IoBEPOATHbIM, TaK KaK
npeanonaraeT C/IMWKOM CTPOroe COOTHOLIEHUE MEXKAY
BE/IMMNHON aKcesiepaTopa 1 npeaeibHOM CKNOHHOCTbIO
K noTpebnenuto.
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CToxacTnyeckum noagxon

CTOpOHHI/IKI/I CTOXaCTU4EeCKOro rnogxoaa 06bIYHO pacCcMaTpmnBakOT SKOHOMUKY KakK
«YEepPHbIN ALWKNK», T. €. HE NHTEPECYOTCA KOHKPETHbIMU rpoueccamun
I'Ipl/ICI'IOCO6J'IeHl/IFI 9KOHOMWKK K LLOKaM N BO3MYLLEHUNAM.

OHu B NepBylo ovepeab NPoBOAAT pasnuyme Mexay MMnyrnbcomM 1 MexaHM3mMmom
ero pacnpoctpaHeHus. ['log nmnynbcom Torga noHMMaeTcd nepBoHaYarnbHbIN
TOSMYOK (LUOK, COBWT), KOTOPbLIN BbI3bIBAET OTKINOHEHWNE 3KOHOMUYECKNX
NepeMeHHbIX OT UX YCTOMYMBLIX PaBHOBECHbIX 3Ha4YeHun. MexaHn3m
pacnpocTpaHeHns — 3TO Te CUnbl, KOTOpble obecnevunBaoT coxpaHeHue adbdekta
C TEYEHNEM BPEMEHMU

N NHOrAA BbI3bIBAKOT MOCTOSAHHOE OTKITOHEHME 3KOHOMUKM OT NepBoOHavanbHOro
YCTOMYNBOrO COCTOSAHUSA. B HacTosiLee BpeMsi MEXaHN3M «UMMYSbC—
pacnpocTpaHeHne» IBASeTCH rocnoacTBYHOLWNM NOAXOA0M K OCMbICIIEHNIO
9KOHOMUYECKMX LIMKITOB, MOCKOSbKY OH XOPOLLO COrnacyeTcsi C aMNUpUYeCcKumMm
HabnaeHNAMMN.

OcHoBa COBpPEMEHHOW TEOPUN KONEBAHNI HAXOANTCA BHYTPU LUMPOKUX PaMOK
nogxoaa «MMMynbC — pacnpocTpaHeHe» — coxpaHeHue agpdpekTa nocne
yCTpaHeHUs NpuYMHbI, BbI3BaBLUENW €ro. B 9TUX pamkax konebaHusi HaunHarTcs co
CrnyYanHoro nmnyrnbca. 3To MOryT ObITb CABUIMN B TEXHOSOMMN UM
NpeanoYTEHUsIX, COBUIM B MOHETAPHOM U doncKanbHOM NONNTUKE.



[MpoaHanuanpyem BNUsIHWE LLIOKOB COBOKYMHOMO cnpoca Ha Manyto
OTKPbITY0 9KOHOMMKY C COBEPLLUEHHON MOOUIBHOCTbLIO KanuTana. Ans
3TOro paccMOTPUM NOAPOOHO NPOoLIECC NPUCMOCOONEHNS OTKPbLITOMN
9KOHOMMKM K UIBMEHEHMSIM B 3KOHOMUYECKOW NonuTuke. byaem nmetsb
Aeno ¢ AnHaMn4eckumMmm oyHKLMSAMM COBOKYMHOTIO cnpoca U
COBOKYMHOTO NPeanoXeHns, KOTopble NOKa3biBalOT B3aMMOCBSA3b MEXY
0O6beMOM NPON3BOACTBA N TEMNOM UHAMALINN.

[1na BbiBOga AMHAMMWYECKOro crnpoca npuMeHnm beHKLI,I/II/I COBOKYIHOIo
crnpoca. [nHamunyeckoe COBOKYIHOE

NpeanoXeHne MOXHO Nomny4YnTb C NOMOLLIbIO KpuBon dunnunca, kotopas
ABNSAeTcsa Apyron hopmMon npeactaBrneHnsa MYHKLNN KpaTKOCPOYHOIO
COBOKYMHOro npeanoxeHus Jlykaca.

Kpuaga Jlykaca nmeet BuA;:

P=P€+A (Y-Y*)

roe P°— oXxugaembln YPOBEHb LIEH; Y — eCTEeCTBEHHbIN YPOBEHb
Bblinycka, A > 0.

[TokaxxeMm ee cBA3b C Kpuson dunnunca

T=1r%-B(u-u*)+€

rne € — LWOK CO CTOPOHbI NpeanoXeHus.



[na 3Toro BbluTem 13 obeunx yacten NoKasaTeNb ypOBHA
LLleH NpoLaoro roaa

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

Byaem cymntaTb, 4TO 06NN YPOBEHDb LEH KaK OTHOCUTENbHbIN
nokasaTenb (MHAEeKc) n3amepeH B norapuPpmuyeckon WkKane, 1. e. P=

Inp,
rae p — ypoBEeHb LEH.

d
Toraa, yuntbiBan, Yto dP = ?p, nonyuymm P - P, ; = dP=mt

Torpa ycnosue npeobpasyeTca K Buay
rni=rt+ A (Y-Y¥)
Ecnn pakTMUYeCcKnn BbiNyCK NpeBbllaeT NOTEeHUUANbHbIN, TO YPO-
BeHb 6e3paboTuLbl HUXKE eCTECTBEHHOIO YPOBHA, APYrMMUM CI0OBAMMU,
CyLLLEeCTBYEeT 3aBUCMMOCTb
Y-Y*=-6 (u-u*), rae 6> 0



[MoaTomy Tr=1r°-B(Uu-u*)

 HakoHeL, ecrniv BBECTU NapameTp e,
XapaKkTepusyoLnm BNUSHNE BHELLIHNX LLOKOB
npeanoXeHnsa Ha NU3BMEHEHNE YPOBHS LIEH, TO NOSNYy4YUM
Kpusyto dunnunca:mw=1me-B(u-u*)+e

[TyCTb OXXMgaHUa HOCAT afanTUBHbBIW XapakTep n
OMNpeaensioTCs Kak e = T, Torga MOXET ObITb
nony4yeHo ypaBHeHne ANHAMUYECKOro COBOKYMHOIO
npennoXeHusa:

m =10 +A (Y-Y¥)
[padomk LI,I/IHaMI/Il—IeCKOI/I beHKLI,I/II/I COBOKYMHOIO
OMMCbIBaET KPaTKOCPOUHYH (PYHKLMIO COBOKYMHOIO
NpeasioXKeHnd, Tak Kak npeanoraraeTcs, 4YTo
OXugaemMbin ypoBeHb MHPALMN NOCTOAHEH. [pun
3ajlaHHOM TeMmre oXngaemMmoun MHNAUnn
KpaTKOCpOYHada oyHKUMA NpearioXXeHns nokasbiBaeT,
YTO YPOBEHb MHANALMN paCTET BMECTe C 00bEMOM
Bbinycka. Yem Bblwe MHPNALMOHHbIE OXUOAHUSA, TEM
NPW NPOYMX PaBHbIX YCITOBUAX BbllLe BI1IEBO BBEPX
caBuraeTca rpauk KpaTkoCpoyYHOro npeasioxeHud B
YCTOMYNBOM COCTOAHUM (Npu Yi=Y*) pakTnyeckas
NHPNAUMA paBHa oxxmngaemoWn. [Npu paymoHanbHbIX
NHMNALNOHHBIX OXXNOAHUAX 04N POPMUPYIOT CBOU
MPOrHO3bl HANYYLIYM obpa3om Ha OCHOBE MONMHON
NHOPMaLMN, TT=TT°U OXXUOAHUS OTKIOHAKTCS OT
doakTM4ecKoro saHa4eHns MHAPAALUNK TOSbKO CnyYanHbiM
obpasomM. CuctemaTmnyeckas omdka B OXXMAaHUSX
oTcyTCcTBYeT. B aTOM crnyyae guHamumnyeckoe
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Teopua peanbHOro 4enoBoro Lukna

Nccnegosanna HenbcoHa m Nnoccepa coirpanu sHadnTenbHYy0 ponb B
dopmMupoBaHNM TEOPUN pearnbHbIX 4ENOBbIX LMKNOB. Tak Kak "SMEHEHNA B
noteHumnanoHom BBI (B TpeHae) He MoryT ObITb CreaCTBUEM U3MEHEHUS B
MOHEeTapHoM cdepe 13-3a NpuHUmMna HEUTParibHOCTMN AEHEr, TO OCHOBHOM
NPUYNHON HECTADUNBHOCTYU SABNAKOTCS pearibHbI€ LLOKN.

LLlokn, npuBoasiLne K USMEHEHMIO NOTEHLNANBHbLIX BO3MOXHOCTEN SKOHOMMUKMY,
CTanu MHTEpPNpeTUPOBaTh Kak CTOXacTUYECKNE N3SMEHEHUS B
NPOM3BOANTENBHOCTU (DAKTOPOB, CBSA3aHHbIE C HEPABHOMEPHOCTbLIO
TEXHONOIMMYECKOro Nporpecca, XoTs HEKOTOpble BEPCUM TEOPUM pearnbHOro
[1eNTOBOrO LIMKNa JoMnycKatoT pearbHbIli LLIOK CMpoca B Ka4ecTBe NepBoHavanbHOro
uMmnynbca. B Takom cnyyae Habnogaemble U3MEHeHMs BbiNycka, Bbirnsaswme
koneGaHUs MU BOKPYT CrIaXXeHHOro AeTePMUHNUPOBAHHOIO TPpeHa, Ha caMoMm aerne
ABNAKTCA KonebaHNAMMN caMoro TpeHa, Bbi3BaHHbIMU NOCNEeA0BaTENIbHOCTbIO
MOCTOSIHHbIX CABUIOB B MPOU3BOANTENBHOCTU, ONPEeaenstoLLIMX HOBYIO
TpaeKTopuIo pocTa.

OTcroga cepbe3Hon OLLINBKON ABNSETCA U30TIMPOBaAHHOE N3YyYEHNE
9KOHOMMYECKOIro pocTa U UMKINYecknx konebanum. CornacHo Teopumn peanbHbIX
OenoBbIX LMKITOB pakTopkl, onpeaenairoLwme 3Tn gsa npouyecca, OoanHaKoBbl.
[ToaTOMy TEOpUN LMKITNYECKNX KoriebaHnm 1 SKOHOMUYECKOro PoCcTa AOSTKHbI
ObITb MHTErPUPOBaHbLI MeXAY COO0M 1 U3y4aTbCs C MOMOLLBIO OQHUX N TEX XE
mMoaenen — moaenemn odLero SKOHOMUYECKOro paBHOBECUS.



Mo>XHO cdhopmMmynupoBaTb OCHOBHbIE MOMOXEHUSA, KOTOpPLIE
OOIMKHbI ObITb OTPaXXeHbl B MOAENAX, MCNONb3yEMbIX B TEOPUN
pearibHbIX 0enOBbIX LIMKIOB:

1. DKOHOMUYECKNE areHTbl MaKCUMU3UPYIOT MOME3HOCTb UMK
NPUObLINb NPYN OrpaHNYEHUSIX Ha PECYPCHI.

2. OxxngaHns opMmpyrTCs paumoHanbHO, OTCYTCTBYET
NH(PopMaLMOHHAA aCUMMETPUSA. DKOHOMUYECKNE areHTbl MOryT
cTankmBaTbCsl C NpobnemMon pacno3HaBaHUsA XxapakTepa
TEXHONOIMMYECKNX CABUTOB — MOCTOSAHHbIE OHWU UMY BPEMEHHBIE.
Ho anHamuka ypoBHS LieH 00Len3BecTHa.

3. [MbKoCTb LieH Bcerga obecneymBaeT COCTOSIHUE
MaKpPO3KOHOMNYECKOIo paBHOBECNA Ha YPOBHE MNMOJIHOU
3aHATOCTM.

4. KonebaHusi COBOKYMHOrO BbIMycKa CBA3aHbl CO CNy4YaniHbIMM
N3MEHEHUSAMN B JOCTYMNHOW TEXHONOMMU, a pa3HoobpasHble
MeXaHN3Mbl PacnpoCTPaHSOT BNUsIHUE NepBOHaYanbHOro
UMnMynbca.

5. KonebaHuns B 3aHATOCTM OTpaxatoT 40OPOBOSbHbIE
N3MEHEHNS B Konunyectee paboynx yacos. [lpegnonaraercs, 4To
paboTa 1 gocyr 3amMeLwlaroT Apyr Apyra BO BpEMEHM.

6. He cyuwiecTByeT pasnmunmn mexay KpaTtkoCpO4YHbIM U
NOSITOCPOYHbIM acrnekTamMmm aHanumaa.



I'lpomnmoCTpmpyeM Tenepb aen Teopun peanbHOro 4en0Boro unkKna c
nomouwbto mogenu IS—LM.

CornacHo OCHOBHbIM NPeANOCbI/IKaM TEOPUU PeasibHOro AeN0BOro LKA,
OX¥MAaHUA PaLMOHaNbHbI, LEHbI TMOKKE AaXKe B KPAaTKOCPOYHOM nepuoae,
MO3TOMY BbIMYCK BCEraa HaxXoAUTCA Ha YPOBHE NOTeHUManbHOro Y*:

Y *=Y=F(K, L),
roe K, L,— nmetowmeca B SKOHOMMKE pecypcbl Kanutana u Tpyaa;
F(K, L),—npon3soactBeHHasa GYHKUMSA, OTParkatoLlan AOCTUTHYTbIN B
3KOHOMMKE YPOBEHb TEXHONOTUN.

Takum obpazom, moaenb IS—LM ansa oTKPbITOM SKOHOMUKM C
HecoBepLeHHOW MOBMNBHOCTLIO KanuTana NPUHUMAET BUA,

IS: Y= f(Y-T)+ I(r)+G+NFl(r),
[ne NFl — yncTble 3apybekHble MHBECTUL MU, KOTOPbIe COCTAaBAAIOT Pa3HULY
MEXKIY BE/IMYMHOMN, BKAAbIBAEMOMN B MHOCTPAHHbIE aKTUBDI

oTe4yecrBeHHbIMU UHBECTOPaMU, U BE/IMYUHOM BHYTPEHHWUX aKTNBOB,
npmo6peTaeMblx MHOCTPAaHHbIMN UHBECTOPaMWU

NX(r) = NFI(r)



[Jpeanonaraercs, YTo OXKMAaEMbIi TeMN HOAALMK
PaBEeH Hy/t0, MO3TOMY peanbHan U HOMMUHANbHAA CTaBKM
NpoLeHTa ognHakoBbl. CTaBKa npoueHTa obecneynsaeT
PaBHOBECUE Ha PbIHKE 3aE€MHbIX CPeACTB, T. €.
ypaBHOBELLUNBAET cheperkeHuns, C 04HON CTOPOHDI, U
BHYTPEHHME N YUCTble 3apyberkHble NHBECTULUU — C
Apyron. MiHaye roBops, OHa onpeaenseTcs U3 ypaBHeHUS

S(Y)=1(r)+NFI(r),

roe HauuoHaJibHble Cﬁepe)KEHMFI

S(Y)=Y -C-G=Y -f(Y -T)-G.

,ﬂ,eHbI‘M HeﬁTpaanbl, NO3TOMY Ha AEeHEXHOM PbIHKE

LLeHbl U3MEHAITCA TaKMM 06pa3om, 4Tobbl obecneynTb
paBHOBEeCHOe cocToAHne npu Y=Y

Kpueas LM He urpaet cyLecTtBeHHON ponu B
onpeaeneHnn obuiero paBHoBecKa K onpegensaeTt obwmn
YPOBEHD LieH P, KOTOpbIN B MOAENN CTaHOBUTCA
3HA0reHHOM BeNIMYMHOM. Ha peanbHble NOKasaTenm

,D,EHe}KHbIﬁ PbIHOK B/IMAHNA HE OKa3blBaeT. JTO Nno3BonAeT

NCKNOYNTb KpuByto LM 13 ganbHenwero aHanmsa.

Byaem B AanbHeNLeM Ha3biBaTb KPUBYHO IS Ha pUCyHKe
KpUBOW peanbHOro coBokynHoro cnpoca (RAD), a aMHuio
Y = Y — Kpu1BOW peanbHOro COBOKYMNHOIo NPe/I0KeHNS

LM

IAY

Y



Mopenb peanbHOro COBOKYNHOMo cnpoca
— pearbHOro COBOKYMHOIO NpeasioxXeHuns
OTNMYaeTcst OT CTaHO4apTHOW Moaenu
AD—AS TeMm, YTO B HEU
ypaBHOBELLNBAOLLNM NapaMmeTpoMm
SIBMSETCS HE YPOBEHb LIEH, a pearnbHas
CcTaBKa NPoOLEHTa, T. €. ANsi 0O6bSAICHEHUS
9KOHOMUYECKNX KoriebaHnn UCrosnb3yrTcs
TONbKO pearnbHble NePEMEHHbIE.

C pocTOM cTaBKM NpOLEHTa pacTeT
NoTeHUMasbHbIN BbINYCK, T. €. PYHKUNS
pearibHOro COBOKYMHOIo NpeasioXXeHns
SIBNSETCS BO3pacTaloLLen No cTaBke
npoueHTa

OKOHOMMYECKNE KonebaHus B Teopun
peanbHOro 3KOHOMUYECKOro LMKna
SIBNSAOTCA CNeACcTBUEM COBUIMOB KPUBbIX
pearnibHOro COBOKYMHOro cnpoca unu
pearibHOro COBOKYMHOIO NpeasioXeHusl.
[TpnynHamMmn caBuUroB CTOPOHHUKN 3TOU
TEoOPUN CHNTaKT N3MEHEHUS B DHOKETHO-
HaroroBomn NONUTUKE U PE3KNE CABUIMN B
TEXHOMNOrMN NPOMN3BOACTBA.

Kpuas peasHoro
COBOKYITHOTO
NPEUIOXCHUA

Kpusas peaibhoro
COBOKYMHOTO CIpoca




CTumynupytowas 61ogXeTHO-Hanorosasi NofMTUKa
(pOCT rocygapCTBEHHbIX PacxogoB NI CHUXKEHnE
Hanoros) NPUBOAUT K YBENUYEHUIO Cripoca npu
KaXX[JOM YPOBHE CTaBKM MPOLIEHTA, T. €. K CABUTY
KpnBOM

pearibHOro COBOKYIMHOro Crpoca BrnpaBo BBEPX
Pe3ynbraTtom iBNAeTca poCT paBHOBECHOIO r4
YPOBHSA CTaBKM NpoueHTa 1N pocT obbema
NpPON3BOACTBA (Mepexoq paBHOBECUS U3 TOYKM A
TOYKy B). XoTa nocneacteusa CTUMynupyoLLen
OHOJ)KETHO-HaNOroBOW NMOSIUTUKN B 9TOW MOAENM |
B MoAenu IS—LM OIMHaKOBbI, X TPaKTOBKa UMEE;"
NpUHUMNUanbHbIE pasnuyns.

B mogenu IS—LM yBenunyeHne obbema
NPOM3BOACTBA ABNSAETCHA CreaCTBUEM XKECTKOCTU
LIeH, Koraa Ha yBenuyeHume cnpoca
npeanpuHMMaTeny MoryT OTKITUKHYTbCS TOSbKO

*

r

yBEJTMHEHNEM YPOBHSA BblIlMYyCKa.

B mogenu peanbHOro 3KOHOMUYECKOro LMKNa
yBenuyeHmne crnpoca npuBoanT K NOBbILLEHUIO
CTaBKM NPOLIEHTA (TaK Kak Npu NPeXXHen cTaBke
NPOLIEHTA MHBECTULMOHHbIN CNPOC NPEeBbILLAET
ypoBeHb cbepexeHunin), 3To B CBOK ovepeab
nobyxxaaet paboTHMKOB Npegnaratb 6onbLue
Tpyaa, yBeENMYMBAETCS €CTECTBEHHbIN YPOBEHb
3aHATOCTU, a criegoBaTenbHO, U MOTEHUManbHbIN
BbIMYCK.




Pe3kne nameHeHus TEXHOMNOrMm Nnpon3BoaACcTBa B
Teopumn peanbHOro 4enoBoro LukKna

Pe3kne nameHeHusi TEXHOMOrMmM Npon3BoacTea ,
BNUSAIOT 1 Ha RAD 1 Ha RAS. T
CoBepLUEeHCTBOBAHUE TEXHOMNOMMU
YBENMMUYNBAET pearbHbI 06beM BbiNycka Npu
Ka)XOoOM YPOBHE CTaBKM MPoLEHTa W,
cnegoBaTtenbHO, CABUraeT KPUBYHO pearibHOro .| . N /
COBOKYMHOIo NpeasiIoXKeHnsi BNpaBo BHUS. e et

[osiBrneHne HOBbIX TEXHOMNOMI NPUBOAUT K
YBENMYEHNIO MHBECTULIMOHHOTO CNpocCa, B
pe3ynbsTaTe Yero KpuBasi peanbHOro
COBOKYIMHOIO Cnpoca CABUraeTcsl BNpaso
BBEPX.

[MocnencTeus pe3knx N3MeHEHNN TEXHONOTUIA
3aBUCAT OT TOro, BIUSIIOT NN 3TN NU3BMEHEHUSA B
OCHOBHOM Ha CNpOC WUnu Ha npeanoXeHue.

B nepsowm criyyae (BepxHu rpadomk)
cneacTBMEM 3TUX N3MEHEHUN ByaeT
yBernmyeHme Kak o0 bema BblnycKa, Tak 1 CTaBKU n
npoueHTa. Bo BTOpoMm criyyae (HUXHUN rpadomk) ¢
00beM BbiNycka B HOBOM COCTOSAHUM

paBHOBECUS YBESTMUYNTCS, a CTaBKa NPOLEHTa
YMEHbLLUTCS.

rA




[leTanbHbl¥ aHanNn3 BIUAHUS PE3KUX COBUIOB B TEXHOMOIMU
Npon3BoACTBa Ha OObEM BbiNyCcKa NnpeactasnseT cobon
OO0BOMNBHO CIOXHbIW npouecc. CoBepLUEHCTBOBAHME TEXHOMNOMMA
MOXET Bblpa)kaTbCH B YBENUYEeHUN npeaenibHou
Npon3BOANTENLHOCTW TPyAda, a CneaoBaTesibHO, N B YBENUYEHUN
pearnbHbIX CTaBOK 3apaboTHOM nnatbl W (B COCTOSIHUMA
paBHoBecua W/P = MPL). Ecnun 3TO npouecc NOCTOAHHbLIN, TO
pearnbHasi 3apaboTHagd nrara yBeNMUYNTCS Kak B HACTOSALLUIA
MOMEHT, TaK 1 B OyayLiem, MexxBpeMeHHass OTHOCUTESbHas
LeHa Tpyada He N3SMEHUTCH, 3Ha4YUT, NpeanoXeHue Tpyaa Takke
He yBennuutca. OgHako NocTossHHOE COBEPLLUEHCTBOBAHNE
TEXHONOIMMN MOXET NPUBECTU K POCTY NpeaesibHou
NpPON3BOAUTENBHOCTM KanuTana, 4To nodyamnTt NHBECTOPOB
YBENNYUTb MHBECTULNK, B pe3ynbTaTe YyBenninTca 3anac
KanuTtana u BbinycK. BpeMeHHble caBUrn B TEXHOMOMMm
NPUBOOAT K POCTY CErOAHALLHNX CTaBOK pearbHOn 3apaboTHON
nnaTbl, yBENIMYEHMIO NPEASIOXKEHUIO TPYAA N YPOBHS BblIMycKa.

Taknm obpa3om, HOBOE COCTOSIHNUE PpaBHOBECUSI 3aBUCUT OT
XapakTrepa TeXHOJIOrM4Yeckmnx caBuroB (HOCAT NI OHU
NOCTOSAHHbLIN UM BPEMEHHbIW XapaKkTep, BNUAIOT /1 Ha
NPpOn3BOOUTENBHOCTL TPpyAa UK Ha NPOU3BOAUTENBHOCTb
Kanutana).



NOJIMTUYHECKUE LUUKIbI

[Tpy n3yyeHnn amnnpmnyecknx PakTos, OTHOCALLNXCA K LIUKITNYEeCKOMY NoBeAEHUNIO
9KOHOMMKN, MHOTME 3KOHOMUCTLI 0DpaLlany BHUMaHWE Ha TOT pakT, YTO 6ONbLUNHCTBY
COBPEMEHHbIX LIMKNOB, KaK NpaBusio, NnpeaLlecTBoBanu 3Ha4YnTenbHble U3MEHEHUS
Konm4yecTtBa geHer B obpaweHnn. B npeabigyuien rnase 66110 0TMEYEHO, YTO Npeanochbinka
O HEUTPanNbLHOCTU AeHer — O04HO N3 OCHOBHbIX HarnpaBieHU KPUTUKU TEOPUN peanbHOro
Oer10BOro Luykna UMeHHO B CBA3M C HabntogaeMon TECHOM CBA3bIO BbINyCcKa U NepeMeEHHbIX
KpeauTHO-AeHEXHOW NonnuTukK. [NosTomy B paae COBPEMEHHbLIX TEOPUN KaK BEPOATHLIN
NCTOYHUK LIMKINYECKNX KonebaHn 4acTo paccMmaTpmuBaeTca AeHeXHas nonuTumka.

YacTble konebaHus B AEHEXHOW MNONMUTUKE HEKOTOPbIE SKOHOMUCTbI OOBbACHAOT CMEHOM
NOSINTUYECKNX OPUEHTUPOB BbIOOPHbIX BbICLLUMX OpraHoB BnacTtu. OHKU yTBEPXXAaAloT, YTO
BOONbLUNHCTBO NOSIMTUKOB MbITAOTCA MOBNUATH HA 9KOHOMMYECKYH aKTUBHOCTbL B Hagexae
3aBoeBaTb NoNynaApHOCTb U obecneynTb cebe NoBTOPHbIE N0OeALl Ha HOBLIX Bbibopax. B
TaKNX YCIIOBUSIX BaXXHOM AEeTEPMUHAHTON KPaTKOCPOYHOM ANHAMUKK OyaeT
NPOLOIMKNTENBHOCTb Nepunoaa, Ha KOTopbIv BbIDpaH NonNTUK, UK Tak HasbliBaeMbIU
BbIOOPHbLIN LMKIT.

[MnoTesa 0 TOM, YTO LNKIbl SKOHOMWUYECKOW aKTUBHOCTU onpeaensatTca Bblibopamum
BbICLLUMX OpraHoB BflacTu, nNony4una HassaHue Teopun NOIMTUYECKOro AeSfI0BOro Lukna
{political business cycle theory). BnepBbie MogensLHoOe npeacrasrieHne 3Tux B3rnsgos C
NCcnosib30BaHNEM TEOPETUKO-UTPOBOro noaxoaa obirio npeanoxeHo B. Hopaxaysom B 1975
r., HO ObINO NOABEPrHYTO PE3KOW KPUTKKE 3a TO, YTO OCHOBbLIBANOCH HAa HepaLuuOHanbHOCTH
noBeaeHUs U HeJanbHOBUAHOCTU n3bunpatenen. [lansHenwee passmutue Wo no nMHnm
Bbonee WMpPOKoro NCnosrib30BaHUs arnnapara Teopumn Urp 1 ocrabneHns CnuLKOM
HepeanuCTUYHbIX NMPeanoChISIoOK 3TONM MOLENU: ydeTa pauuoHanbHbIX OXUO4aHUN 1
pasnMynin B NONMTUYECKUX NraTdopMax KOHKYpUpyoLWwmx naptmn. B HacTosdwen rnase
obcyxaatoTcs NPeanochiSIKA U BbIBOAbI ABYX Hanbosiee SpKnx MoaenbHbIX MOCTaHOBOK —
mMoaenu Hopaxaysa n mogenu nofimTu4ecKkux LMKNoB npu AByXnapTMUHOU cUcTemMe



B3ameH TpagMuMOHHON MaKpO3KOHOMUYECKOW NMPeanockifiike 0 NOCTOSIHCTBE N 9K30reHHOWN
3aJaHHOCTN NOSINTUYECKNX DAKTOPOB B TEOPUSAX NOSIMTUYECKOIO LMKI1a paccMaTpuBaeTcd
B3anumMo4encTBne 3KOHOMUYECKMNX U NONUTUYECKUX NnepeMeHHbIX. Mogenu nonutnyeckoro
LyKna MoryT OblTb CUCTEMATU3NPOBAHbI B 3aBUCUMOCTW OT XapaKTEPUCTUK JENCTBYIOLLMX B
HUX n3dbunparenen, napTmin, IKOHOMUYECKOW CTPYKTYPbI, LLOKOB, KOMMNETEHLMN NAPTUN

Kak npaBuno, npeanocbinkyi Mmoaenen coaepxat OTBeThl Ha crieaytoLlne Bornpoch!:

1. Yem onpepenseTca noBeaeHne nsdbvparenei, paunoHarbHbl M UX 0XMAaHWS B
OTHOLWEHNU NNaTopM NapTUU U SKOHOMUYECKOW NOSTMTUKN, XOPOLLIO SN OHU
NHPOPMUPOBAHLI?

2. Yem MoTUBMpPYETCHA NOBEAEHUE NONUTUYECKUX NAPTUIA N UX NNOEepPoB? ABNAETCA N UX
noBegeHne OnnopTYHUCTUYECKUM, T. €. HanpPaBNeHHbIM UCKITIYNTENBHO Ha NPUX0A K
BracTu, 6e3 yuyeTta CoOCTOSIHUSI SKOHOMUKU, UK XKe UOE0NOrMYeckuM, OpUEeHTUPOBAHHBIM Ha
OOCTUXKEHME He TOMNbKO BIACTU, HO M HEKOTOPbIX CoLManbHbIX U 3KOHOMUYECKUX Lienemn?

B paHHMX Moaensax npeanonaranock, YTo €ANHCTBEHHOM LieNblo 00pbObl MONUTUYECKUX
napTui aBnseTcs HaxoxaeHune y Bnactu. OHM 3a60TATCA HE 0 BIMUSIHUKN UX MONUTUYECKUX
OENCTBUIN Ha SKOHOMMUKY, a TONbKO O BO3AENCTBMM Ha BbIOOp n3bupatenen. 310
NpeanonoXeHne NPUBOANT K BbIBOAY, YTO MPY 3aaHHbIX NPeanodYTeHnaxX n3dbmnparenemn 1
CTPYKTYpe 3KOHOMMKM B MHOTONapTUIAHOM cucTeme obe napTuu npeanaratoT oaMHaKkoBble
nnaTgopMbl 1 BOMMOLLAKT OQVWHAKOBbIE NONUTUKK B cny4Yae nobeabl Ha Bbibopax (Teopema
0 MeanaHHOM u3bupaTene). ATOT pe3ynbTaT BbINOMHAETCH, AaXXe eCln eCTb
HeonpeaeneHHoCTb AN NapTUi B NpeanodTeHnaX |/|36MpaTeneV| N OHU UHAOPMALMOHHO
HaxoOAaTCs B OAMHAKOBOM MOMNOXEHUU



B opyrux nccnegoBaHusix , npegnosiaranock, YTo HabnogaemMble kKonedbaHns 3KOHOMUYECKOMN
aKTUBHOCTU CBsI3aHbl CO CMEHOW NONINTUYECKOW OpUEHTaUNK NAPTUN, NPUXOOSLLNX K BacTu.

MapTumn NeBoi opueHTaLnmn CKINOHHbI NPOBOANTL NONUTUKY HU3KOM 6e3paboTuLibl U NO3TOMY
BbICOKOW MHPNALNK, a NpaBble NapTUn —aHTUMHAMALMOHHYIO NONMUTUKY, CONPOBOXAAKLLYOCS
BbICOKMM YpOBHEM bGe3paboTuubl. CnegoBaTtenbHo, cuTyauus byma HacTynaeT npu nesblx, cnaj
— Npuv NpaBbIX.

3. MoryT nn napTum NOBANATL HA COCTOAHME SKOHOMUKN? C NMOMOLLLIO KaKUX MHCTPYMEHTOB
OCYLLEeCTBNAETCA 3TO BIUAHME?

B 6onbwmnHCTBE MOogenen npeanonaraeTcsi BO3MOXHOCTb BO3AENCTBUS NApTUKX, NpULLEALLEN K
BNacTu, Ha LeHTpanbHbIN 6GaHK CTpaHbl, Tak YTO perynmpoBaHme AeHEXHOro obpalleHus
CTaHOBUTCSH OCHOBHbLIM MHCTPYMEHTOM 3KOHOMMUYECKOW MOSNIUTUKU NPaBUTENLCTBA.

4. KakoBbl 3KOHOMUYECKNE M MNONTMTUYECKME LLOKN, BHELLIHME OHU UK BHYTPEHHUE?

BonbLUMHCTBO Modenen NONMTMYECKOrO LKA B Ka4eCTBe LLOKOB pacCcMaTpuUBatoT peskme
CTPYKTYPHbIE CABUIM, CBSA3aHHbIE C BHYTPEHHEN nonutnyeckomn cuctemon. OgHako B HEKOTOPbIX
obcy>kaatTcs U NocneacTBUS BHELLHUX LLIOKOB — TaKMX, Kak BOVHbI, PEBOSTHOLIMA, MOrOA4HO-
KnMaTU4ecKmne yCroBusi U UBMEHEHNS1 MUPOBBIX LIEH HA 3HEPropecypChbl.

5. KOMNeTeHTHOCTb NapTuii — CNOCOOHbI N NApTUM AOCTUraTb NOCTABMEHHbIX LENnen?

CuuTaetcs, 4To napTtnda KOMNEeTeHTHa B TOW Mepe, B Kakou OHa MOXET Sde)eKTI/IBHO ynpaBJiAaATb
akoHomMukon. OTcroga HEKOTOpPbIEe NccriegoBaresin 0OBbACHAIOT cywecrBoBaHUe LUMNKITMHECKUX
KonebaHum cMeHown D,GVICTBW-OLLI,I/IX NoONNTUKOB, obnagaroLLmx pa3Hof/’| cTeneHbio KoMneTeHunn.

CpaBHUTENBHbIM aHanmn3 OCHOBHbIX TUMOB pa3paboTaHHbIX MoAENen NONUTUYECKOro LMKNa
NO3BONSET cAenaTh BbIBO/, YTO NPY 3a4aHHbIX KOHKPETHBLIX OCOOEHHOCTAX paccMaTpuBaeMbIX
CUTYyaLM, XapaKTEPU3YIOLLMXCS NEePEYNCNIEHHBIMN BbiLLE MO3ULINAMMU, ACHBIN N YHUBEPCATbHbIN
LLaOMOH NONMTUKO-3KOHOMNYECKOro NoBeaeHus Bpsia Nv byaet HanaeH. Cneayet oTMETUTD, YTO
Hanbonee cyLecTBeHHble 0COOEHHOCTU B 06 bACHEHUM NPUYMH U MEXAHU3Ma BO3HUKHOBEHMUS
LINKITOB CBSi3aHbl C BbIBOPOM NepBbIX ABYX NPEANOChITIOK MOAENN — OTHOCUTENbHO XapakTepa



IVINS ek e J TS T INJI IV T T VT T WINI T

LIVKNA
O,EI,HVIM N3 NepBbiX FIO,D,XO,D,@ QCEMM@AHHMH NOJTINTNYECKNX

nepeMeHHbIX Ha AKoHOMU4Yeckme bbina mogens Hopaxaysa, B KOTOPOW
npegnonaranmcb HepauuoHarbHble U3bupaTtenu u onnopTyYHUCTNYECKNE
napTuun. B aton mogenun nsdupartenu, oueHnBarLLne Haxoasawerocs y Bnactu
NONINTMKA TONBLKO MO €ro NPoLUSIoMY NOBEAEHUIO U MONMHOCTLIO A0BEPSAOLLME
ero 3asiBfieHNAM, He NbITalTCsA NPOrHO3npoBaTh DyayLLyo cuTyauuto. [NonnTuk
Xe BedeT cebsl Tak, YTOObI MaKCUMU3NPOBATb YMCIO rOfOCYHOLLMX 3a HEro Ha
cneaywoLwmnx Beibopax. dpyrumm cnoBamu, NoSINTUK SIBASIETCS
npeacraBmuTenemM onnopTYHUCTUYECKOW NapTuUmM n gobuBaeTcsa NCKTIOYUTENBHO
NoNMTUYECKUX uenen. B ero apceHane — KpeauTHO-AEHEXHas MONUTUKa,
peanuaytolas Beloop mexay nHdnaumen n 6espabotuuen, korga H13Kas
b6e3paboTnua B TEKYLLUN MOMEHT BeAET K bonee BbICOKON MHMNSALUN KaK B
TEKYLLIMA MOMEHT, TaK 1 B byayuiem. MHauve roBops, npegnonaraeTcs, Yto 'y
OENCTBYIOLLENO NOMNTMKA B KPATKOCPOYHOM Nepuoae CyLLEeCTBYET
BO3MOXHOCTb Bblbopa mexay nHgnaumen n 6espabotnuen Kak OCHOBHbIMU
MaKpPO3KOHOMUYECKUMN OPUEHTUPAMU, T. €. KpuBaga dunnunca ageksaTHoO
OMUCbIBAET KPaTKOCPOYHOE COBOKYMHOE NPeanoXXeHune.

B aTon mogenun akoHoMu4eckne LUuknbl nony4varotca 6narogaps
HepauMoHanbLHOCTU n3bmpaTtenenm u onNOPTYHUCTUYECKOMY NOBEAEHMIO
nonuntuka. Obeyxgaemasi cuTyaumsa MOXET ObITb NpeacTaBneHa Kak
NOBTOPSOLWAACA Urpa mMexay nsbmpatenamMmm n NnpaBUTENbLCTBOM (MOMIUTUKOM),
LieSfiIb KOTOPOro OCTaTbCA Yy BNacTu Ha ovepeaHbiX Bolibopax. JoCcTmKeHne uenm
3aBMCUT OT COCTOAHWNS 3KOHOMMUKM, Orpeaensemoro TeMnom MHPNaUmMm v



[TycTb gons usbuparenen,
COrnacHbIX NPOronocoBaTth 3a
OENCTBYOLLIeE NPaBUTENBLCTBO,
onpenenaerca pyHKumeun
NonynspHOCTH

Vt=c-d1Tt2 —k(u-u’)
[oe u’'— onTumanbHbIN AN
9KOHOMWKMN YPOBEHb
b6e3paboTulbl, KOTOPLIA MO

ObITb MEeHblLEe eCTEeCTBEHHO
YPOBHA u™ .

[1lpaBunTENBLCTBO AOCTUrAET
MaKCMMyMa CBOeu
nonynsapHoOCTN,

-

Korga m =0unT = u’
max Vt =C.

Ha rpadouke Touka C
KoopguHaTtamu (u’, 0) oTpaxkaet
ornTumarsrbHoe

COCTOSIHME Ang odLwecTna.



Yem 6amKke paKTUUYECKOe COCTOAHUE K TOYKE COLMANbHOrO
onNTUMYMa, TeM Bonblle NONyAAPHOCTb NPABUTENLCTBA,
oTparkaemasn Ha rpadpuke KpmBbiMU 6e3pas3nnumsa — NNHUAMMU
PaBHOM NONY/NSAPHOCTU NPaBUTENLCTBA. Yem aanblue
pacnonoxeHa Kpmsaa 6e3pas3nmumna, Tem MeHbLLIUNA NPOLEHT
n3buparenemn rotos roN0COBaTb 3a HEro NPU Pas ANYHbIX
coyeTaHunAax HPnaumm n 6espaboTuubi:

V* >V1>V2>V3>V4,

MpeanonaraeTcs, YTO NPaBUTENLCTBO KOHTPONUPYET
npeanosKeHue AeHer 1, 3Ha4YuT, onpeaensaeT Tekywme
3HAaYEHUA TI, M U, OCHOBbIBASAAICb HA KPAaTKOCPOYHOM KpMBOW
dunnnnca, paccmaTpmBaemom Kak orpaHMYeHue Bnaa

n, = — PBu,+ «a
rae o uf3 — koapdpuumeHnTol >0
Echu oXXnaaHua BepHbl, TO T, = T, ® SKOHOMMKA
GYHKUMOHUPYET Ha ypOBHE MOMIHOM 3aHATOCTU U, = U™* = %
OXunpaHma nsbupartenem aganTMBHbI U OCHOBbIBAKOTCA TONIbKO
Ha ypoBHEe MHGAALMK NpoLWIOoro nepnoaa I = T, 4



V3meHeHKe OXXUOaHWUU caBuraeT
KpaTKocpoq Hyt0 Kpusyto Punnmnnca SRPC
(11.° = 1), NO3TOMY B A,ONTOCPOYHOM
nepunoge Bblbopa mexay MHbnaumen n
b6e3paboTmnuen HeT. [JonrocpoyHas KpuBas
dunnunca BepTrKanbHa (BepxHUMN rpaduk

MpeanonoXmnm, 4To SKOHOMUKA
NnepBOHAYa/IbHO HaxoAMNacb B TOYKe A
(u*, 0), asnaoLwenca TOYKoOn
[,0/ITOCPOYHOIr0 MAaKPO3KOHOMMUYECKOTO
PaAaBHOBECUSA C HY1EBOWN MHPALNEN, U
npnbaunkaetca Bpema oyepeaHbix
BbIOOPOB (HUMKHUI rpaduK).dna
AENCTBYOLWEro NpaBnTeNbCTBa
AOCTUTHYTbIN YPOBEHb MOMYAAPHOCTU HE
ABNSAETCA MAaKCMMaA/IbHbIM, MO3TOMY OHO
CTPEMUTCA YBE/IMYUTb €0 U NEPENTU HA
HOBYO KpuByto be3pasnnumsa, bonee

6ﬂI/I3KyI-O K TO4YKe COUunasibHOro onTumyma.

C 3TOW UeNblo OHO MOXET HEOXNAAHHO
YBE/IMYUTb NPeaioKeHne AeHer B
3KOHOMMKE, CTUMY/INPOBATb TAKUM
0bpa3om 4enoBy0 aKTUBHOCTb U
YMEHbLNTb YypOBEHb Be3paboTuubi.

m, 4

)

g

LRPC

A
LRPC




B pesynbTaTe 3KOHOMMKa NEPEMECTUTCA B TOUKY B ¢ 6onee BbICOKMM TeMNOM
MHd)nﬂu,Mm NpeBbILLaoLMM I/IH(I)}'IHLI,I/IOHHbIe OXXUAaHUA HaceneHusa, u
NO3TOMY HE ABNAOLLENCA TOYKON A0NTOCPOYHOro paBHOBECUA:

Ty > My =1,;°=0 npnu,<u*
[Mo3TOMY MHONALUMOHHbBIE OXKUAAHUA HAaCeNEeHUA BbIPACTYT, KPATKOCPOUYHAA

KpmnBasa ®uanmnca caBMHETCA BNPaBO M, B KOHLLE KOHLL0B, HOBOE paBHOBECUE
YCTaHOBMUTCSA, Hanpmumep, B Touke C, rae

T =1m, >1mM, , npuu,=u*

OAHaKo B 3TOM COCTOAHUM MONYASAPHOCTb NPAaBUTENbCTBA CYLLLECTBEHHO
cHm3mnaco (V,< V*) B cBA3U C BbICOKOW MHPAALMEN. [TOSTOMY NPaBUTENBCTBO
byaeT npoBoANTb AaHTUUMHOIALMOHHYIO MONIUTUKY, CHUXKAA NPeaioXKeHne
neHer. PasHoBecme nepemectuTca B TOUKy D, rae oxunaaemasa nHenaums
bonble pakTUyecKkomn, oXKMaaHUA CHU3ATCA, Kpueasa Puaannca caBUHeTCA

B/1€BO. JKOHOMMKA BO3BPATUTCA B TOYKY A. Obpa3syeTca LMKA AeN10BOM
aKTUBHOCTU:

A- B- C- D- A.
MopobHbINM Npouecc BO30OHOBUTCA, KaK TONIbKO NOAOUAET BPEMA o4epeHbIX
BbIbopoB. Takmm 0b6pa3om, U3 pacCMOTPEHHOM MOAENU CNeAYET, YTo B
YCNOBUAX HEPALLMOHANbHOCTM n3bupaTtenem n BO3MOXKHOCTU AN
NPaBUTENbCTBA HEMOCPEACTBEHHO MCMONb30BATb MUHCTPYMEHTbI AEHEXKHON

NONUTUKN UUKANYECKMe KonebaHnsa AenoBoM akTUBHOCTU 3aBUCAT OT
nepuoaa n3bupatenbHOro UMKna:



a) B NepBbI Nepnoa HaXoXaeHus y BNacTu NpaBUTeNbCTBO byaeT npoBoAUTb
AHTUNHDNAUNOHHYIO NOMUTUKY, a B NpeaBbIOOPHbLIA Nepmnog — UCNoSib30BaTb MEpbI
MO CTUMYNTMPOBAHNIO SKOHOMUKN. [lonnuTmnyeckme gestenu, Haxoasimecs y Bnactu u
3anHTepecoBaHHble B Nobene Ha odepeaHbIxX Bbibopax, B KOHLIE CBOEIo CPpoKa
OPUEHTU- PYIOTCSH Ha NPOBeAEHNE NONIUTUKN, CTUMYMNUPYIOLLIEN YBENNYEHME
3aHATOCTM, NYCTb Aaxe LeHOon pocTa nHdnaummn, obecneumsas cebe nogaepxky y
n3dumpatenen. Nocne nodeabl Ha BbIOOPaxX OHU B NEPBOW NONTOBUHE CBOEI0o CPOKa
BbIHY>KAEHbI NPOBOAUTL NOMNTUKY CAEPXKUBaAHNSA MHANALMN 3a CHET pocTa
6e3paboTuubl. Taknm obpas3om, UMEET MECTO CUCTEMATUYECKNI LMK 6e3paboTuLlbl,
COOTBETCTBYHLLNI LMKITY NCNOSb30BaAHUS UHCTPYMEHTOB NOSINTUKMK, YTO Bbl3blBAETCH
n3dmpaTenbHbIM LIMKITOM;

6) 9KoHOMUMKa ByaeT ABUraTbCA K PaBHOBECUIO C BbICOKOW MHADNALMEN.

Xot4 B. Hopaxays v npeacrasusi aMnupuyeckne gaHHble no pasHbiM CTpaHam,
noaTBepXxaarLlme ero BbiIBoAbl, MOAENb NONUTUYECKOro AenoBOro Lumkna ooina
nogBeprHyTa pe3kon KpUTUKe 3a To, YTO npeanonarana HeganbHOBUAHOCTb
nsdbunparenen. B coOoTBETCTBMN C MOAENLIO MOMy4vanoch, YTO npeallecTsytoLwas
NCTOPUS HUYEMY HE YUUT n3bupatenen u oHM He KOPPEKTUPYIOT CBOU MHPNALUMOHHbIE
OXngaHusi ¢ nonpaskon Ha a3y BLIDOPHOIO LKA, XOTS U 3HALOT, YTO A4ENCTBYHOLLNK
NONMNTUK Nepen KaxabiMy Bbolbopamu CTUMYIMPYET 3KOHOMMUKY AEHEXHBbIMU MEpaMM.
KpnTnkun 3amedanu, 4To, gaxe ecnum B KpaTKOCPOYHOM Mepmoae n CyLLecTByeT
XKECTKOCTb HOMWHArbHbIX NoKa3aTteneun, npeaBbiboOpHas AeHEXHAa 3KCNaHCUSA He
CMOXET NOBMNUATb Ha peanbHble nokasaTtenu. Beibopbl sBNs0TCS abContoTHO
OXunaaemblM cOBbITUEM, U, CrieaoBaTeribHO, cUcTEMaTUYecKasa npeaBbidopHas
OeHeXHasi 9KkcnaHcua OyaeT NoSTHOCTLIO OXuaaemMa 3KOHOMUYECKUMIU areHTaMun npu
COCTaBfeHUN HOMUHaNbHbLIX KOHTPAKTOB.

[pyroe HanpaBneHne KPUTUKN Kacanocb Npeanochisikn 06 onnopTyHUCTUYECKOM
noBeLEeHUM NapTUN N NPeaCcTaBNALLNX UX NOSIUTUOB. YKasblBanoch, YTO 3TO COBCEM
He COOTBETCTBYET 3MMUPUYECKNM (paKkTaM B CTpaHax C PbIHOYHOM S3KOHOMUKOW U eCTb
cTaTUCTMYEeCKNe NOATBEPXKOEHUS pasnMinn B NoBeaeHnn AENCTBYOLLNX MOSIMTUKOB B
3aBUCMMOCTU OT UX MNAPTUNHOW MPUHALSIEXXHOCTN.



[Tonutnyecknn umkn AnecuHol

AnbTepHaTmMBHbIN Noaxona (partisan political business cycle theory), Takke
paccMmaTpumBaloLLM AKOHOMUYECKNU LMK B KOHTEKCTE AENUCTBUSA
NONUTUYECKMX NAapPTUN, NpecrieayroLWwmx 1 HEKOTOPble naeornorndeckne
uenu, npeanoxeH B padotax A. AnecuHbl. C NOMOLLIbIO TEOPETUKO-
UrpoBON MOAENN NPU NPEANONOXEHUN O PaLMOHaNbHbIX OXXUOaHUAX
n3duparenen 6bin caenaH BbiBoA, 4TO, Hanpumep, B CLUA MOXHO
OXugaTtb crnaga c Npuxoa0oM K BracTu pecnybrnmkaHckon napTum u
NoABbEM B Havarie cpoka gemMokpartnyeckon. Bo BTopon nonoBmMHE cpoka
0beunx napTnun pocT Bbinycka byaeTt npubnmantenbHO OgMHAKOBbLIM C
bornee BbICOKOM NMHNSUMEN NPU AEMOKPATUYECKOW aaMUHUCTPaLUN.
OTN TEOPETNYECKNE BbIBOAbI ObINM NOATBEPXKOEHLI U SMMUPUYECKUMM
ONaHHbIMW.

B cTpaHe gencTeytoT ABE NONUTUYECKMNE NapTUK, NpeacTasnaoume
NHTEpPECHI pa3fnYHbIX crioeB usbupartenen. NoaToMy nx Lesnbto
ABMNSAETCA He TONbKO NPUXoA4 K Bnactu, HO 1 NpoBeaeHne 3KOHOMNYECKOU
NONNTUKK, HaNpaBneHHOW Ha AOCTUXEHNE Pa3fINYHbIX LIESEN,
peanmayloLwmnx nx npeaBbi0OpHbIE SKOHOMUYECKNE NNaTgopMbl.
CnepoBarternbHO, pa3dHble NapTUn MOAENUPYIOTCA Kak NONMTUYECKNE
aedaTtenu ¢ pasHbiMu LenesbiMn yHKUMAMU. pyrumun criosamu, npm
npoBeaeHNU MOSINTUKU MPUCYTCTBYET UOEONOIMYECKNN ANTEMEHT.

[apTn BbIMIPbIBAKOT AOCTYN K POPMUPOBAHUIO NOSNTUTUKN Yepes
BbIOOPbLI C HEONPEeAENEeHHbIM Pe3yILTaToM.



Myctb napTiu D 1 R no-pasHOMY OTHOCATCA K UHGAALMK: SIKOHOMUYECKan nnaTdopma napTum R npeanonaraet
c®a6MNM3aUMIO LEH, NO3TOMY LLeNEBbIM 3HaYeHUEM UHONALUN ABNAETCA €€ HYNeBoM yposeHb (1 = 0).

MapTua D gonyckaeT BO3MOXHOCTb HEHYNEBOM UHGAAUMM (TT = C) B LENAX CTUMYNIMPOBAHNA SKOHOMUKN U
YyBENYEHUA YPOBHA 3aHATOCTM.

MoaTomy B KauecTse uenesbix GyHKUMN NnapTnit D n R MOXKHO paccmaTpmBaTb GYHKUMN U3AEPIKEK 3TUX NAPTUM,
CBA3aHHbIE C OTKNIOHEHUEM TEKYLLEN SKOHOMUYECKOM CUTyauumn oT Hanbonee GraronpmaTHom (chopmynnpoBaHHOM
B 9KOHOMMYECKOW NnaTtopme) ANs NPoU3BOIbHOrO nepnoaa t

2,°=1/2(m.-c)? —-b’y,
ZR=1/2(m,)?

roe z,°, zR— n3peprkku, cootseTcTBeHHO NapTum D u R;
y, — Temn pocTa Bbinycka, ¢ >0, b' > 0.

Torpa n3nepxKu H6ecKoHeyHo A0NT0 XuUsyuwmux noINTUKOB, NpeacTaBaaArowWmnx NHTepecobl KaH-(AOﬁ napTuu, 6yp,y'r
PaBHbl AUCKOHTUPOBAHHOU CYMME UX U3AEPHKEK KaXXA0ro nepmnoaa

ZD=270q'ZP = Y20 q'(1/2(m-c)?-b’y,)

ZR=X720 q'Z,R = =322 q'(1/2(m,)?)

rgpe q — AMCKOHTMpyl-OLU,Mﬁ MHOXWUTEND, 0Tpa>1<arou1,m71 MeXBpemMeHHbIE npeanoyvTeHunA.

BblﬂYCK B SKOHOMUKE N3MEHAETCA B COOTBETCTBUN C KpMBOﬁ ﬂyKaca, ﬂpEACTaBHEHHOﬁ B TEMMNOBOM 3aNncK Aana
nepemeHHbIX, USMEPEHHDbIX BﬂOl'apMd)MMl-IECKOﬁ WKane. ,ﬂ,pyl'MMM cnoBamu, B KPAaTKOCPOYHOM nepuoae temn
POCTa d)aKTMl-IECKOl'O BbIMYCKa Y;, MOXET OTK/IOHATLCA OT TEMMA POCTa NOTEHUMNANIbHOIO y*, eC/In UMEET MECTO
HEOXKUNAAHHOE USMEHEHNE TEMIMNA MHd)ﬂFIU,MM



. y=Y(m, - ) + Ay* rpe y >0.
Monaras, YTo NoTeHUMaNbHbIM BbINYCK He uameHsaeTca (Ay* = 0), ynpoctum PpyHKLUIO n3aepKek
naptun D,

2,°=1/2(m,-c)*-b’ y(m, - m.°)=0,5 .- b(m, - ,°)-c1r,+0,5C>
rae b=b"' y > 0.
Byaem Tenepb paccmaTpuBaTtb PyHKLUMIO U3aepKek naptum D 6e3 yyeTa nocnegHero
Cnaraemoro, KoTopoe gna Kaxgoro nepnoga HeU3aMeHHO:

2,°=0,5 - b(m, - T ,°)-cm,

Takum o6pasom, U3aepKKn ana napTnm D ymeHbLIATCA, ECIN NPOUCXOAUT HEOXKUAAHHAA
NHGNALMA, KOTOPAA CTUMYIUPYET SKOHOMMKY U NOBLILIAET 3aHATOCTb U BbINYCK. [N03TOMY ANA
Hee CYLLLEeCTBYET CTUMYA K HEOXKUAAHHON MHONALUNN.

HaxopAawmiica y BNacTu NOAUTUK UMEET BO3MOMKHOCTb UCMO/1b30BaTb MHCTPYMEHTbI AEHEKHOTO
PErynanpoBaHuA U NO3TOMY HENOCPEACTBEHHO KOHTPOIMPOBATb MHAAUMIO. MonnTUYecKkue
BbIGOPbI MPOUCXOAAT C 3apaHee YCTaHOB/IEHHbIM MHTepBasniom B N /1eT, B HaYane nepuoaa.
MobeauBLias napTua cpasy GopMUPYET CBOK NONUTUKY NYTEM ONpeaeneHua Temna uHdAaLnm
7. O6LEen3BeCTHO, YTO Ha BbIbOpax ¢ BepoAaTHOCTbIO P nobexaaeT naptna D a ¢ BEpOATHOCTbIO
(1 — P) — naptmaR.

N36upaTenu paunmoHanbHbl, MHPOPMUPOBAHbLI O LLENSIX U SIKOHOMUYECKUX N1aThopmax obeunx
NapTUiA N cCNOCOBHbI NPOrHO3UPOBaTb CUTYALMIO, Y4UTbIBAS NPOLLUbIA ONbIT.

TaK KaK cywecrtsyet HeonpeaeneHHoOCTb OTHOCUTE/IbHO I'Ipe,EI,I'IO‘-ITeHMﬁ n3bu paTeneif’l, TO
pe3ynbtaTt Bbl60pOB HeE onpeaeneH. JTa HeonpeaeneHHoOCTb U NOPOXKAAET CylleCTBOBaHNE
AKOHOMUYECKUX UMKNOB B SKOHOMMUKE C ABYXHapTMﬁHOﬁ CUCTEMOWN U pPauLnNOHAaIbHbIMHA
I'IOTpeﬁl/lTeflﬂMVl. ,Ll,perMM cnoBamMun, CUTYyaunAa MOXKeET ObITb npeacrtaBsieHa B BUAe VleOBOVl
mogenun ¢ ABymAa UTpoKamm — NOIUTUKOM U HaceleHUnem (M36leaTenﬂMVl).

ﬂpoaHanM3MpyeM €€ BO3MOXHble pelleHUA.



OdunckpeunoHHoe paBHOBecue B
oAHOLIaroBou urpe

Ecnun paccmaTpuBaemasi cutyaums ckragblBaeTcsi BCEro oOguH
pas, T. €. UMEET MECTO ofHoLLaroBast urpa, To nofy4yaeTrcs Tak
Ha3blBaeMoe JNCKPELIMOHHOE paBHOBECKUE, NN paBHOBECKUE MO
obcToaTenbcTBaMm.

[TONUTUK MUHUMN3NPYET CBOM N3OEPXKKN NPU 3aaHHbIX TEKYLLNX
n ByoyLunx OENCTBUSIX HACENEeHNs, a TakKe CBONX COBCTBEHHbIX
byaoywmx oencTeusx.

HaceneHve hopMmpyeT oxxnaaHus: KOHTPaKTbI 3aKIo4atoTCs B
rog, npeaLluecTeyoLwmnmn Boibopam. [1py 3TOM U3BECTHbI
BEPOATHOCTU nNobeabl Ha Beibopax Pn 1 — P. [loatomy, ecnu
nobeaut naptusa [l To Kaxabin nepuod oHa byaer
MUHUMUZ -~ ~m = ~mnee '"‘"I““'""‘ T Ao s S NAHNAX
HaceneH min z” = min (—-n,z = b(n, - n',’) — R, ]

T, i, 2



PelueHne 31Ol 3aa4m onpeaensieTcs U3 ycnoBus
oz”

——=n,~-b-c=0
OTcioaa, paBHOBECHOE 3HaYeHne Vngj'lﬂLl,MM B caydae nobeapl naptum D 7,2 — npesblwaeT
ee LeneBoi ypoBeHb ¢ Ana ntoboro nepuoaa t

=b+c

Ecnu 6yneTt BbibpaHa napTusa R, TO KaXabl nepuog oHa byaet MUHUMU3NPOBAaTb
CBOW N3OEePXKKU NPU 3aaHHbIX OXXUOAaHUAX HAceneHus, T. €. pewaTb 3agady

; . J
min z% = min —n?
T, n, 2
') R
S = 1, =0
o,

Otciopa ana noboro nepuogat R=0

B aTOM crny4yae paBHOBECHbLIN YPOBEHb MHMALMKM cCOBNagaeT C LeneBbIM.



[TpennonoXmm, 4To Npu 3aknyYeHnn TPYO4oBLIX JOrOBOPOB HAcerneHne
yCTaHaBNMBaET TEMIM U3MEHEHUSA CTaBKN 3apaboTHOW nnaTbl HA YPOBHE
oxugaemoun nHdnaumun. Torga B rog BeIOOPOB, Korga CyLwecTByeT
HeonpeaeneHHOCTb OTHOCUTENBbHO Pe3ynbLTaToB, OXUaaeMbl TEMN
NHMNSLUK, a 3HAYUT, U CTaBKa 3apaboTHOW nnaTbl OyayT

cchopmmpo i’ =Pb+c)+(1-P)-0=P+c)

Bo Bce ocTanbHble roabl I/I36I/IpaTeJ'IbHOFO LMKIa HUKaKNX HEOXUJaHHOCTEN

HET, NO3TOM
y . {b+c, ecau nobeawna naprua D,
it =

0, ecau nobeamnna naprusa R.

PaccmoTpumM Tenepb TeMMbI POCTa BbiNycka B Xo4e n3bupatenbHoro Lukna.
Mcnonb3ya pyHKUMIO KpaTKOCPOYHOro npeanoxeHus Jlykaca, nony4mm B
cny4vae nobeabl napTum D HEOXNOAHHYIO MHANALMIO M POCT BbiMycKa

2 =y(n, —nf)+)7=y(l—P)(b+c)>O

OTctoga hakTU4ecKkuii BbiMyCcK pacTeT B OTNNYNE OT HEM3MEHHOTO
noTeHumanbHoro (y=0), T.e. HabngaeTcs UMKNMYecknin noabem. Ecnu e Ha
BblOOpax NnobeauT NnapTnsa R, TO HACTyNaeT LUKIIMYECKUIA cnap, Bbinyck
MMEET oTpuLaTeNbHble TEMIMbI POCTa

yi =y(m, =) =y(0- P(b+c)) =~yP(b+c) <0



B octanbHble nepmnoabl He 6yaeT HUKAKUX HEOXKUAAHHOCTEN, MO3TOMY
BbIMYCK YBENMYMBAETCHA C TEMIMOM POCTa NOTEeHUManbHOro, He3aBUCUMO
OT TOro, Kakasi NnapTMsa NpuULLa K BNacTu.

Ha ocHoBaHWM aHanns3a 3aTux opMys MOXHO caenaTth cregyroLine
BbIBOAbI:

1. AMNnuUTyaa OTKIOHEHUN (paKTUYEeCKOro Temna pocTa BbliMycKa OT
noTeHUnanbHOro NoMoXuTenbHO cBA3aHa C BENUYNHOW pasnnynin
MeXay LeneBbiMyU OpueHTupamm naptuin. pyrumm crosamu, 4em
OonbLue pasHuLa Mexay ¢ U Hyrem 1 Yem OorbLue pasnnyaroTcs
CTUMYIbI ONS KaXXaou napTum K UHPAMpoBaHUIO 9KOHOMUKU (b 1 0), Tem
NpU NPOYNX paBHbIX 6onbLue DYOET OTKIIOHATLCA OT HYNs TEMI pocTa
Bbinycka. Yem 6onee nonspnsoBaHbl MONUTUYECKNE NAPTUN, TEM
bonbLune uuknuyeckmne konebaHus NCNbITbIBAET 3KOHOMUKA.

2. YeM MeHee BeEpOATEH Npuxoa K Briactu naptum D, Tem bonbLie
LMKITMYECKUIM NogbeM B criydae ee nobebl U TEM MEHbLLE LIMKITUYECKUN
cnag B criyyae Bblbopa naptum R. MIHaye roBopsi, HeM MeHee BEPOSITHA
NoSINTUKA, TEM CUIbHEE ee pearibHbIN 3(PJEKT.

3. PaBHOBeCHas MHMNAUNSA BCeraa Bhllle Npy HaxoXaeHun y Bnactu
napTun D No ABYM NpUYnMHamM — onTUMarsbHbIN YPOBEHb MHPNALNK 3TOU
napTuUn BbilLle, KPOME TOro, Y Hee CyLLEeCTBYET AOCTAaTOYHO CEPbE3HLIN
CTUMYI K reHepupoBaHUo MHPNALMN 19 CTUMYTTMPOBAHNA SKOHOMUKNA.

Cnegyet OTMETUTb, YTO HU OAUH N3 NEPEYNCTIEHHBIX BbIBOOOB
coaepaTtenibHO He nameHuncsa 6bl, ecnu 66l 06e napTUn Menu
OOWHAKOBbIN ONTUManbHbIN YPOBEHb MHANSALUK € = 0.



Qnpeaennm Tenepb PaBHOBECHbIE 3HAYEHUA LeneBblX YHKLMIA 06enx
naptui z,uzx
B ntoboii rog, Kpome roaa BbiI6opoB, pPaBHOBECHbIE U3AEPKKM NapTumn D

npeacTaBAAoT cO60M B3BELWEHHbIE MO BEPOATHOCTU U3AEPIKKN B C/ly4ae
nobeabl M NpouUrpbILa 3TOM NAPTUM

2,[) =P[-;_—(b+c)2 —-b(b+c-(b+c))-—c(b+c)J+(l-P)-O:

i )
=—P(b° - .
2( c”)

AHarorM4Ho, AN NapTuv

R

Z, ==Pb+cY +=(U-P)-0==P(b+c
¢ =3 (0+c) 2( ) > (b+c)



QueBMAHO, 4TO Z, BO3pacTaloT Npu yBeIMYEHUM BEPOATHOCTH

npourpbilla na BblIbopax, a TakKe Npu pocTe LeneBoro ypoBHA MHGNALMK
napTMu D 1 YyBCTBUTENbHOCTU K HEOXKUAAHHOWN MHAALNN.

PaBHOBeCHble U3aepXKu NnapTum D ymeHbLUAOTCA NPU BO3PaCTaHUM
BEepOATHOCTM ee nobeapl Ha BbIbOpax, TONbKO €CAn BeIMYUHA b,
onpeaenAaowan CTUMY/ K HEOXKNAAHHON NHONALMNN, HE CINLLKOM BbICOKa U
He NpeBbllaeT LeneBon ypoBeHb MHPAALMM C. Tem cambim 3a4at0TCH
HeABHble OrPaHNYEHMNA HAa COOTHOLLIEHUE LLeNeBOro YPoBHA MHGAALMK ANA
napTmn D 1 4YyBCTBUTENbHOCTbLIO U3AEPKEK 3TOM NAPTUN K HEOXKMAAHHOMN
NHPNALNM



