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INPEIUC/IOBHE

YueGHBIif Kypc «Makpo3KOHOMHKA — [» BXOOUT B 610K ODIIEIKOHO-
MUYECKHX TUCLIMIUIMH Y MPEeICTABJIsSIET OCHOBHbIE MOHATHS MaKpPO9KO-
HOMWYECKOM TEOPHU, X B3AUMOCBS3U U IIPUMCHEHUE B 3KOHOMUYECKOM
MOJUTHUKE, a TAKXKEe AaHATUTHUYECKUI HHCTPYMEHTAapUii MaKpOSKOHOMMU -
YeCKOTO MOACTHPOBAaHHSI.

Llens usydyaeMoil TUCHUIDIMHBI — MPHOOPETEHHE LEJOCTHOTO CUC-
TEMHOIO 3HaHHsI GYHAaMEHTAIbHBIX OCHOB MAaKpPO3KOHOMUKH U HOpMH-
pOBaHHE HAaBBIKOB WX IIPUMEHEHHUS TIpH pa3paboTKe ynpaBNeHYECKUX
pelieHyit B 061acTH GYyHKIIMOHUPOBaHUsS 3KOHOMUKY. Hapsiny ¢ usyue-
HMEM OCHOBHBIX MaKpPO3KOHOMHYECKHMX KOHLEMLIWIA U MOJeieit, 3HaYH-
TEJIbHOE BHUMaHHE B ITOCOOUHM YIEJISIETCS aHATU3Y pa3iIMYHbIX Harlpas-
JICHU I 3KOHOMUYECKOH MMOJTUTUKH TOCYIapCTBa.

ITpuoGpeTast HaBBHIKU PEINCHUS 3ala4, OBJIAACBAS aHATUTUUYECCKUM
arnmaparoM MCCIeIOBaHKsS MaKpPO3KOHOMHYECKUX MPOOIIEM MOXHO Ha-
VUUTHBCS TOTb30BAaThCSI COBPEMEHHBIM HHCTPYMEHTapHEM MAKPOSKOHO-
MMYECKOTO aHATN3a, CAMOCTOSTEIbHO aHATU3HPOBAaTh IKOHOMUYECKYIO
JeACTBUTENBHOCTD. [IpennaraeMas CTpYKTypHO-JIOrM4ecKasi NociaeI0sa-
TEABHOCTh TEM, COCTABJIIONIHX IPOrpaMMy Kypca, OTpaXarolas MHOTO-
CTYNEHYAThIH MPOLIECC KOHKPETU3AHUH U YCIOXHEHHS 3KOHOMHYECKUX
B3aMMOCBSI3€H, MO3BOJIUT CTyleHTaM jJerdye chopMUpPOBAaTh 3KOHOMU-
YeCKOE MBILIIEHHE H YMEHHE aHATU3HPOBATh COACPXKAHUE MAKPOIKOHO-
MHUYECKOI ITOJIMTUKY paBuTeabcTa U LleHTpanbHOro 6aHka.



Tema 1. BBEJEHUME B MAKPO3KOHOMMKY

1.  MaxpoakoHOMUYeCKas Hayka.

L.1. IlpeameT u MeTOmONOTMYECKNE IPUHIUIBI MAKPOIKOHOMMKHU.
1.2. MakpOSKOHOMMKA 1 MUKPO3KOHOMMKA.

1.3. Maxkpo3akOHOMMIYECKHE MOJIeNN.

2. OcHOBHbIE MAKPO3KOHOMMYECKHE KATETOPUH.

2.1. KpaTkoCpo4HBI 1 JONTOCPOYHBIA IEPHOABI B MAKPOIKOHOMMKE.

2.2, CeKTOpbl 3KOHOMMKM M MX B3aUMOCBA3b. Kpyroo6opor npogyk-
TOB, IOXO/IOB M PECYPCOB.

2.3. Henpeprisuble npoueccsl (HOTOKM) M CTATMYECKHE BEIMUMHBI
(samachl) B MaKpO3KOHOMHUKE.

1. MAKPO3KOHOMMYECKAS HAYKA

L1. Ilpepmer M MeTORONMOTMYECKUE MPUHIUIIBI
MaKpO3KOHOMMKHM

Makpo3KOHOMHKa — OTPacib SKOHOMUYECKOM HayKH, HCCITEe-
JyI0lliasi 9KOHOMUKY KaK €IUHOE LeNoe, GUKCUPYS U OOBACHSS 3aBUCH -
MOCTH Me€XIy TAKUMH MaKpPO3KOHOMMYECKUMH arperataMi, Kak YpoBHH
UHQIALMA 1 6e3paGOTHLBI, BETUYNHBI HALMOHAIBHOIO JOXOAA M TpO-
JYKTa, TOCYNapCTBEHHbIH JOJIT U CaJIbIO TOProBOro GanaHca, pacKpuiBast
MEXaHHU3M H (PaKTOpbl IKOHOMHYECKOTO POCTa, TEOPETHYECKH OBOCHO-
BbIBasl IPUYMHB HMKIHYECKUX KOJICOaHHH 1 KOHBIOHKTYPHBIX H3MeHe-
HU# B 9KOHOMMKe. OTHUMU U3 IMAaBHBIX 33124 MAKPO3KOHOMUKH SIBJISA-
I0TCSl IOCTPOSHHUE MPOTHO30B SKOHOMHUYECKOTO Pa3BUTHA HALMOHATBHOL
3KOHOMUKM H BBIpaOOTKa MPAKTHYECKUX PEKOMEHAAIIHIT B 00JIaCTH Mak-
PO3KOHOMMY€ECKOTO PETYIUPOBaAHUS.

HpeaMeToM MakpO3KOHOMHYECKOIO HAyYHOTO aHaJIN3a BBICTYIAIOT
MaKPOIKOHOMHUYECKHUE SIBIEHUS, HE CBA3AHHBIC C KAKUM-TO OTIPEACTICH-
HBIM BUIOM SKOHOMHYECKOI AeSITeILHOCTH, 4 OTHOCSIIMECS KO BCEil
3KOHOMHKE B €€ LieJIOCTHOCTH. [IpH 3TOM MaKpO3KOHOMMKA He OFpaHu-
YMBAETCs UCCIENOBAHUEM HALMOHAIBHBIX 3KOHOMHUK, B €€ HPEAMETHYIO
06:1aCTh NOMAanaoT NI0OATbHBIC IKOHOMMYECKHE SIBICHUS, BO3AEUCTBY-
OIME Ha MUPOXO3SHCTBEHHBIH MOPSIAOK.

B ocHOBe MakpO3KOHOMMYECKOI'O LeIenoaraHus JIeXaT METOLO0-
JIOTHYECKHE NIPUHLHUIBI 06eCIeYeHHUST YCTORMYHBOTO 3KOHOMUYECKOTO
POCTa B YCJIOBUSIX ITOJIHOM 3aHATOCTH PECYPCOB U PETYIUPYEMOTO rocy-
IapCTBEHHBIMU WHCTUTYTAMH YPOBHS LIEH, TOCTUXEHHSA BBICOKOM CO-
LMATbHO~3KOHOMHYECKOH 3(PDEKTUBHOCTH, BOCIIPOM3BOAUMOI Ha
6aze coboIeHUsI 3KOHOMHYECKHUX CBOOO U COLIMATBHOTO TTPOTEKIIHMO-
HHU3Ma.

4



1.2, MaxposkoHOMHMKA H MMKPOIKOHOMHMKA

MUKpOIKOHOMMKA — HayKa, U3ydaronlas AesITeAbHOCTb OTIe-
JIbHBIX XO3S1iICTBEHHBIX €AMHHUL. MaKpO3KOHOMHUYECKUH aHATU3 OCY-
LIECTRIISIETCSA Ha YPOBHE MaKpOarperaToB; MPaBUTENBECTBEHHOTO CEKTOpa,
JOMOXO3SICTB, YACTHOTO CEKTOpA M BHEIIHETO (3apyOeXHOIo) CeKTopa.
ITox arperaToM NOHUMAETCS COBOKYITHOCTD OTAEABHBIX 3KOHOMHUYECKUX
noapasiaeyieHUi, pacCMaTpMBaeMasi Kak e IMHOE 1IEM0E.

Makpo3KOHOMMKA UCCEAYET MPOLIECCH B3aUMMOACHCTBUSA JaHHBIX
KPYITHBIX 9KOHOMUYECKHX arperaToB U MPUHATHS UMH PEIIEHUI B Mac-
mTabax HaLMOHAIbHOM (MJIM MMPOBO# ) 5KOHOMUKH. ECTeCTBEHHO, MaK-
PO- ¥ MUKPO3KOHOMMKA TECHO CBSI3aHBI APYT C APYTOM, TaK KaK Makpo-
3KOHOMMYECKHE IMPOLIECCHI MO CYTH CKJIANBIBAIOTCSA U3 B3aUMOAECHCTBHUS
COBOKYITHOCTH OTAEJIbHBIX MUKPOAr€HTOB 3KOHOMHKH.

J1060if MaKpO3KOHOMUYECKUI MOKA3aTE]Ib MOXHO paccMaTpuBaTh
KaK HEKOTOPYIO HHTETPAJIbHYK) COBOKYITHOCTb COOTBETCTBYIOLIUX MUK-
poBe/IMYKH. B 3T0ii CBSI3U NPU MPOBEICHUM MAKPO3KOHOMHUYECKUX U3bIC-
KaHH# HEOOXOIUMO YUYMTHIBATh, YTO OCHOBbI MAKPO3IKOHOMHUKHM 3aKJia-
JBIBAIOTCSI HA MUKPOYPOBHE.

1.3. Makpo3xoHOMHYECKHE MOLETH

IIpu uccienoBaHUKY MAKPOIKOHOMUYCCKUX 3aKOHOMEPHOCTEH
ITHUPOKO HCIO/Ib3YETCS anmnapar 9KOHOMUKO-MAaTeMaTHYECKOTIO MOJEIH -
poBaHusi. MoaenmpoBaHie MO3BOSET BBISIBUTh MPUHLIUITHAIbHBIE 3KO-
HOMHYECKHME 3aBUCUMOCTH, YCTPAHSISI PU 3TOM BJIUSIHUE HECYHIECTBEH-
HBIX CJYYadHBIX BEJIMYUMH. Moaenu cTpoaTcsi Ha UCTIOAb30BAHUH JBYX
THUIOB IEPEMEHHBIX: IK30T€HHBIX — BHEIIHUX 110 OTHOIIEHHIO K MOJZIC-
JIMPYEMBIM B3aUMOAECUCTBUAM 3HAOrCHHBIX — BHYTPEHHHX — IepEeMeH-
HBIX MoAesd. JIpyruMH CJloBaMH, MOJIE/ b OITUCHIBAET PE3YIbTAT BO3ACHC-
TBMS 3K30T€HHBIX MIEPEMEHHBIX Ha SHIOTCHHbBIC, BBIPAXKAIOLIMIACS B BBI-
SIBJIEHUH ONPEAETCHHBIX BETUYMH MOCTIEAHHUX.

Heo6xoaMMO OTMETHTD, YTO HE CYIIECTBYET YHUBEPCATLHON MOIEIH,
CNOCOOHOM OOBSICHUTD Pa3IMYHBIC MPOLECCHI, IPOUCXOAAIIME HAa MaK-
POYPOBHE. YUeHbIE-3KOHOMHUCTHI IPUMEHAIOT MHOXECTBO CaAMBIX pa3-
JIMYHBIX AHATUTHYECKHUX MOCTPOEHUH U151 BHIABIEHUA MaKpPOIKOHOMHU-
YECKHX 3aKOHOMEPHOCTE.

2. OCHOBHBIE MAKPOSKOHOMMNYECKHE
KATETOPUHA

2.1. KpaTtkocpodnblii H {ONTOCPOYHDIA NEPHOADI
B MaKpO3IKOHOMMKE

OHO U3 NPUHUMITHATBHEBIX NPENTNOJIOXEHHH BCEX MAKPOIKOHOMH-
4eCKHX NTOCTPOEHM 3aKTIOUAeTCsl B pa3rpaHHYEHUY NIeproa, B TEUCHUE
KOTOPOI'0 UCCIIEAYETCS] MAKPOIKOHOMUYECKHIT OOBEKT WM ABNeHUe. Pa3-
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JIM4AIOT KPaTKOCPOYHBIM U TOJTOCPOUHBIA Mepronsl. B gonrocpounom
TIEpPHONE LIEHBI U 3apaboTHAs TJIaTa KaK OCHOBHBIE (haKTOphl, YPaBHOBE -
LIMBAIOLIME PHIHOK, SBJISIOTCS THOKUMHU (MEHSIIOITUMUCS B 3aBUCUMOCTH
OT PBIHOYHOU KOHBIOHKTYPBI), B KPATKOCPOYHOM — HErnOKumMHM (ciabo
MEHSIOLTUMUCS 110 BO3AEHCTBUEM PhIHKA WIH ITOCTOSSHHBIMU).

2.2. Cekropbl 3KOHOMMKHN H MX B3aUMOCBA3b.
Kpyroo6opor npopyxros, Roxo0B H pecypcoB

B xayecTBe OCHOBHBIX MAKPOIKOHOMHYECKHUX CEKTOPOB, KaK

yXe OTMEYaJioCh, BBIEIISAIOT: :

s TOCYNapCTBEHHBIN CEKTOD;

e YacTHBIHA CEKTOP, BKITIOYAIOWINA JOMOXO3SIHCTBA U ACJIOBHIE MPEI-
NpUATHUS (EAMHONUYHBIA OU3HEC, TAPTHEPCTBA M KOPTOpalliu);

e BHEINHHUH CeKTOp (MEXIYHApOAHAs 9KOHOMMKA).

Kpyroo6opoT npoaykToB, JOXOA0B U PECYPCOB MOXHO NMPeACTaBUTh
B Bue cxeMel (puc. 1.1).

JHoxoo Haamexcu 3a pecypco

Hacmusie chepexcenus T ——

PHIHKH

Hepuyum

eocoodncema

Y Hanoeu

Jenosbie
NPEANPHATHA
1

JlomoxozsiicTea Tocynapcto |«

\

Tocyoapcmeennbie

acxo0bt
pacx Hueecmuyuu

L Y oxo0d denoepix

Ilompetaenue npednpusmui
> PhiHKH NPOIYKTOB

Hmnopm Sxcnopm

Buemnuii cexTop

Puc. 1.1. Kpyroo6opor npoayKkroB, OXOHOB ¥ PECYPCOB



2.3. HenpepoiBHbie npoweccs (IIOTOKM) H CTaTHYECKHE
BeIMYMHBI (3amachl) B MAKPOIKOHOMUKE

MaxkposkOHOMKHYECKHE TTOKA3ATEM (PUKCUPYIOT HTOFH SKOHO-
MHUYECKOH JAeATENIBHOCTH 3a ONpedeSeHHBIH MIEPHOM;, 3TO OTpaXaeTcsl,
HaIpUMep, C IOMOUIBIO TAKOTO MTOKAa3aTe/ s, KaK TOA0BOM BATOBOM HallM-
OHaJIbHBIH NPOAYKT. OGUIENTPHHSITO, YTO C IMOMOIIBIO CTATHCTHYECKHX
PSHOB TaKOTO poJa M3MEPAIOTCS «IIOTOKHW», a C IIOMOLIBIO JaHHBIX Ha
KaKOM-TO MOMEHT BPEMEHH — «3arachl». 3armac ¥ IOTOK, KOHEYHO, CBSI-
3aHBI MexXay coboii. Hanpumep, mOTOK NMPON3BOACTBA CTAHKOB 3a I'OX
NpecTaBIsAeT o0 BATOBOE YBEIMUEHHE 3aI1aca CTAHKOB Ha KOHEL ITpe-
Jpiayiiero roga. JIoTok HOBbIX MHBECTHLIMIA HA MIPEATIPUSITHE 3a BHIUETOM
aMOPTU3aLMH PaBeH UUCTOMY YBEJIMYEHHIO 3a11aca CO3IaHHOTO KaluTaa.
DKOHOMUCTOB MHTEPECYIOT, B IIEPBYIO OUYEPEb, IEPEMEHHBIE, OTPaXalo-
mMe MoToku. OMHAKO U HEKOTOPBIE MIEpeMEHHEIE, OTPAXKAIONIHe 3aachl,
HMMEIOT BaXXHOE 3HAYeHHe 1T SKOHOMHUYECKOTO aHamu3a. K ux uuciy
OTHOCSTCH: 3aIac JICHET;, YUCThle BHEIITHHE aKTHBbI, HaXomsLIHecs B GaH-
KOBCKO#M CHCTEME; CYMMa HEIOTAIlleHHOTO BHEITHETO WJIH BHYTPEHHETO
JOJITa ¥ YMCJIO pabOTHHKOB, HE UMEIOIIMX PaGOTHI.

B CIIMCOK JINTEPATYPBI

1. Azanoea T.A., Cepecuna C.B. MakpoKOHOMHKA: YueOHUK. — M.: Mapker
JC, 2009. I. 1.

2. Ipebennuxoe IT.H., Jleycckuii A.H., Tapacesuy /1.C. MaKpOSKOHOMHKA. —
CII6.: IOpaiit, 2011. In. 1.

3. Hdopubyw P., Qumep C. Makposkonomuka. — M.: UHOPA-M, 1997.
i, 2.

4. Mb>suxvro H.I. NpuHiuns MakposkoHomuku. — CI16.: MMurep, 2008.
In 1,2

5. Cudoposuu A.B. OCHOBBI HALIMOHATLHON KOHOMHMKH: YUeOHHK 1151 BY-
30B. — M.: [leso ¥ cepsuc, 2009. In. 1,2.



Tema 2, CUCTEMA HAIIMOHABHBIX CYETOB

1. KoHnuenTyanbHbie MPUHIMIIB TTOCTPOEHHUS CUCTEMBI HALIMOHA/Th-
HBIX CYeTOB. BHyTpeHHMe U HalMOHAIbHBIE aTperaThl.

1.1. MeTog uHTErpaLiy MHCTUTYIMOHAIBHOTO MOAX0/a C IPUHIUITA-
MJ MaKPOIKOHOMMYECKOTO IPOrPaMMHUPOBIHMUA.

1.2. Onpepenenne BanoBoro HauMoHanbHoro npogykra (BHII) u Ba-
NOBOTO BHyTperHero npoaykTa (BBII) B cucTeMe Hal[MOHA/IbHBIX
CYeTOB.

1.3. BajroBble ¥ YMCTBIE arperarsl.

1.4. (QakTOpHbIE M3NEPXKKY U PHIHOYHBIE LIEHBI.

1.5. Tpancdeprs.

1.6. HommHanbHbIe M pealbHble arperarsl.

1.7. ToBapsr u ycmyru.

1.8. BuemrHuit 6amaHc.

2. Cdera HRaUMOHANBHOTO JOXOAA 1 MPOAYKTA.

2.1. Msmepenne BHII no pacxopam.

2.2. Msmepenne BHII no goxonam.

3.  CoorHollleHMe MEXTY OCHOBHBIMY TIOKa3aTeNAMM HALMOHA/IbHBIX
CYeTOB.

. WNamepenue BHII n ypoBeHs Lien.

4.1. Homunaneusni BHIT 1 peansHbit BHIT.

4.2. Jdednarop BHIL

5. Mopenupopanue BHIT: MeTOR NPOU3BONCTBEHHOM GYHKIUM.

1. KOHILEITYAJIbHBIE ITPUHIUIIBI ITOCTPOEHUA
CHUCTEMbBI HAIIMOHAJIBHBIX CYETOB.
BHYTPEHHUE U HAIIMOHAJIBHBIE ATPETATBI

1.1. Meron MHTerpanuyu MHCTUTYUHOHANBHOIO MOAXOA
¢ NPHHIMIIAMH MaKPOIKOHOMMUYECKOTO

HpOTpaMMHPOBAHMA

AHaIHU3 3KOHOMHYECKOTO COCTOSIHUS HALMOHATBHOM SKOHO-

MHKH OCHOBBIBA€TCS Ha CHCTEME HaLIMOHANbHBIX cyetos (CHC), kotopast
npeAcTapIsieT coBoil MexXayHapOAHBIA CTAHAAPT OLIEHKH OCHOBHBIX IKO-
HoMuueckux arperato crpatibl. Cytb CHC cBomnTes K hopMupoBaHHIO
06061WAaloIH1X MToKa3aTes el Pa3BUTHS IKOHOMHKM Ha PATUYHBIX CTAdl-
sIX Mpollecca BOCIPOM3BOACTBA Y B3aUMHOM YBA3Ke 3THX MoKazaTeleil
Mexny coboit. Kaxnoii craiMu BOCIIPOM3BOACTBA COOTBETCTBYET CHICLIH-
ATbHBII CYeT WM Ipymnmna cyeToB. TakuM o6pasom, umeeTcst BOMOKHOCTD
NMpPOC/eAUTh IBHXECHHE CTONMOCTH ITPOU3BENEHHBIX TOBAPOB M YCAYT,
a TaKkKe 106aBIeHHOH CTOMMOCTH OT IIPOU3BOLCTBA 10 MCIIONb30BAHMSL.
B Hacrosinee BpeMs B IPUMEHsAEMOH B Poccunn CHC dopmupyiores
cyeTa [POM3BOACTBA, 0OPA30BAHIS IOXOMOB, PaCNpe/eeH s HepBUYHbIX
NI0XO/I0B, BTOPHYHOTO PACNPENCNIEHUS TOXO0B, HCMOAB30BAHHS PACTIO-

8



JlaraeMoro A0xo/a, CueTa OnepaLvii ¢ KaliMTajioM U CY4eTa TOBAPOB U YCIIYT
JUTs BHYTPEHHEH 9KOHOMHUKH B TEKYIIMX LieHaX. MeTonosiorus moctpoe-
Husi CHC yHTerpupyeT HHCTUTYLMOHAJIbHBIN MOAXO0/ ¢ MPUHIMIAMH
MaKpO3KOHOMHMUYECKOro porpaMMupoBanus. Takast MHTerpaLus no3Bo-
JIS€T BBIABUTD CAOXHBIIHECS YCTOHUMBBIE MUKPO- H MAKPOCTPYKTYDBI
COLHAIBHO-9KOHOMHUYECKHUX B3aMMOIEHCTBIH ¢ MUHHUMAJIbHBIMH TPaHC-
aKLUMOHHBIMH 3aTpaTaMH, BHYTpeHHe OpUEHTUPOBaHHbIE Ha omepexa-
JOllIee pa3BUTHE.

B cooTBeTCTBMH C Kj1acCH(UKATOPOM MHCTUTYHUOHATBHBIX €MHHLI
no cexkropam 3koHoOMukU (KU EC, Classification of Institutional Sectors)
HallMOHAaJIbHasi 5KOHOMMUKA MMOAPA3LessSeTCsA Ha IPYIIibl XO39HCTBYIOLINX
CyOBEKTOB, ONHOPOHBIX C TOYKH 3peHUs (DYHKLUM, OCYLECTBISEMBIX
HMH B 3KOHOMHYECKOM IIpoliecce, a TaKKe UICTOYHUKOB (PMHAHCHPOBa-
HMS MX 3aTpar. OTa KiaccupUKaluus o6ecreynBaeT UHCMUMYYLUOHAAbHbLI
nodxod nipu GOpMHUPOBAHHH MAKPOIKOHOMUYECKHX MOKAa3aTeseit, KOTO-
Pblii TO3BOJISIET MOAXOAUTD K H3Y9aCMbIM IIPOLIECCAM HE ¢ TOYKH 3PEHMSI
CaMOTO npouecca, a C TOUKY 3pEHUS CyOseKmos, UX OCYILECTBISIIOLIMX.

Knaccudukaliys HHCTUTYLHOHAILHBIX €IUHHULI B COOTBETCTBHHU C MX
MMPHUHAUIEXHOCTHIO COOTBETCTBYIOLIMM CEKTOPAM 9KOHOMUKH MO3BOJISIET
OCYILECTBIATH Pa3paboTKy MaKpO3IKOHOMUUYECKUX NTOKa3aTeNIci B pa3pe-
3¢ HHCTUTYLIMOHAJIbHBIX CEKTOPOB M MPOU3BOAMThL aHATIU3 MEXCEKTO-
paJIbHBIX MIOTOKOB B 3KOHOMHKE. [locTpoeHHEe MaKPO3IKOHOMHYECKHUX
roKa3aresneil o HHCTUTYLHOHABHBIM CEKTOPAaM BaXXKHO JUIst YITyOae HUsl
3KOHOMHYECKOTO aHAJIN3a, BBISIBJICHUS B3aUMOCBs3€i MEXIy OTACIIbHbI-
MM CEKTOPaMH 3KOHOMUKH U X poin B OPMHPOBAHUHU BAXKHEHHINX
MAaKpPO3KOHOMHUYECKHX MOKA3aTEeH.

HWHCTHTYLIMOHATBHBIH ITOIXO/T TO3BOJISIET TAPMOHU3UPOBATH CUCTEMY
HALMOHAIBHBIX CYETOB, CTATUCTHKY rOCYIapCTBEHHBIX (PMHAHCOB M BHE-
[IIHESKOHOMUYECKHE CBA3H C TOUKH 3peHHS OXHOPOIHOCTH OXBaTa MHCTH-
TYUHOHAIBHBIX €IHHUL K TPAKTOBKH OTAENBHBIX MAKPOIKOHOMUYECKUX
MOKa3aTelei.

Hcnons3zoBaHne HHCTUTYLIMOHAJILHOTO MTOXXO/A MPEACTABISIET METO-
JHdecKylo 6a3y wist 3PPeKTHBHOIO PelIeHHUs CIIEAYIOHINX OCHOBHBIX 3a0a4:

 IIOCTPOEHHE MaKPOIKOHOMUYECKHUX II0Ka3aTeei B COOTBETCTBUM
¢ MEXIOyHapoIHO#i Metononorueii — CUCTEMOH HAalMOHANBHBIX CUETOB
OOH (CHC-93/ SNA-93) u Esponeiickoit CHC (ECC-95/ESA-95);

« I[IPOBeACHHE MAKPOIKOHOMHUYECKOTO aHATTN3d COCTOSIHMS M Pa3BH-
THS1 PETMOHAILHOM 3KOHOMUKH U GOPMHUPOBAHHE rOCYAapCTBEHHOM 3KO-
HOMUYECKO ITOJIMTHKH B YCJIOBUSX PHIHOYHBIX OTHOILIEHHI;

o CO3JaHME ¢AMHOTO HH(POPMALIMOHHOTO MPOCTPAHCTBA, obecreye-
HHE COIOCTABUMOCTH CTATHCTHHYECKUX JaHHBIX HA MEXIYHAPOIHOM M Ha-
UHOHAJBHOM YPOBHSIX U MPEICTABICHHE CONPSKEHHON CTaATUCTHYECKOM
uHpOpMALUU B MEXIYHAPOIHbIE 5KOHOMHYECKHe opraHu3auuu: OOH,
MB®, Muposoii 6ank, O9CP u ap.;



» dopMuUpoBaHUE rocynapCTBEHHBIX HHGOPMAaHHOHHBIX CUCTEM
U PecypcoB M pa3paboTka HOpMAaTHMBHbIX ITPABOBBIX AKTOB, KACAKOLIMXCS
rocyIapCTBEHHOTO PETYIUPOBAHMS PA3THYHBIX CEKTOPOB 3KOHOMHUKH.

O6wektamu CHC SBASI0TCS MHCTUTYHIHOHATTbHBIC ENHHHMIIB, KOTOPHIE
TPYIIIUPYIOTCS B CEKTOPbI, HOACEKTOPH ¥ CYOIIOACEKTOPH SKOHOMHUKH I10
yCTaHOBJIEHHBIM npasunaM ¢opMupoBatusi KUEC (ta6n. 2.1).

Ta6nuua 2.1

MHCTMTYI(MOHaIIbele N MAKPO3KOHOMMYECKUE CEKTOPDBI

HucTHTYnHOBATbHBIE CEKTOPBI MaxposKkonoMiTIecKHe CeKTOpbI

1 | HeduHaHcoBBIE KOPITOpAaLNH

HenoBple NpeanpUsITHs
DOUHAHCOBbBIE KOPIOPaHU

TocynapcTBeHHOE yIipaBiIcHHE

TocynapcTBeHHOE yIIpaBieHHE

JloMaLiHue X039MCTBa

JoMarniHne xo3sgicTBa

“Vilh|lw]N

HexkoMMepaeckie opraHu-
30U, O0CHyKUBaAOIIVIE
JOMalllHME X035/ cTBa

HexoMmMepueckue opraHM3aliui,
obCTyXMBaloilye JOMAIIHUE
Xo3sicTBa

OcransHO# MUp

6 | OcranbHoit MUp

1.2. Ompenenenne BaoBOro HamuoHampbHOTO mMpoxykra (BHII)
H BanoBOro BHyTpeHHero mnpoaykra (BBII)
B CMCTeMe HANMOHATbHbIX CYETOB

B cucreme CHC ucrons3yiorcst IBa KpUTepys u IBa Criocoba
U3MEpEHHs 00beMa HALLMOHATBHOTO ITpon3BoAcTBa. OnHUH U3 HUX — Ba-
JIOBO# BHYTpeHHUIt ponyKT (BBI1) — ocHOBaH Ha MpUHUHKIIE TEPPUTO-
puaNbHOCTH. Bee mpeanpusaTus, AeHCTBYIONIME Ha TEPPUTOPUM CTPAHbI,
B COOTBETCTBUH C 3TUM IIPUHUUIIOM PaCCMaTPUBAIOTC KaK PE3UJIEHTHI,
JIAXe eCJIM OHY YaCTHYHO HJTH MOJIHOCTBIO HaxomsTCsl B COGCTBEHHOCTU
HHOCTPAHUEB. AHAJIOTUYHBIM OGpa3oM, HHOCTPAHHBIC DWINATIBL B J0-
YepHKC KOMOaHWUW BHYTPEHHUX MPEAIIPHATHNA HE PaCCMaTpUBAIOTCA B Ka-
YECTBE PE3UIEHTOB CTPAHbI, B KOTOPOH HaXOMUTCS I'OI0BHAsA KOMITaHHA.
Yro kacaercst GU3UIECKHX JIUI, TO pe3udeHTaMH IIPH COCTABIIEHMH Ha-
LHOHAJIBHBIX CYETOB (M IUIaTeXXHOTO 6anaHca) CUMTAIOTCS BCe Te, KTO
paboTaeT U MPOXUBAET HA TEPPUTOPUHU CTPAHBI B TEUEHUE rofa Uiy 60-
Jiee, HE3aBUCUMO OT rpaxnaHcTea, BBIT uamepsercst CTOMMOCTBIO KOHEY -
HOM IPOIYKLWH U YCIIyT, IPOU3BEACHHBIX HAa TEPPUTOPUM JAHHOH CTpaHbl
3a OINpeACACHHBIN NEPHOA, HE3aBUCHMO OT TOTO, HAXOATCS (PAaKTOPhLI
IPOU3BOICTBA B COOCTBEHHOCTH MHOCTPAHIIEB WIH [IPUHAITEXAT Pe3y-
JEHTaM.
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Jpyroii Kputepuid, UCIOMb3YEMBIH 11 NPOBEACHUS PA3IHIUS MEX-
Iy BHYTPEHHMM WU BHEUIHUM IIPOAYKTOM, OCHOBAH Ha MpU3HaKe cOoO6-
CcTBeHHOCTH. BanoBoit HanpoHanbHei npoaykT (BHII) crpans — 310
PBIHOYHAsI CTOMMOCTD BCEX NMpeIHA3HAYEHHBIX I KOHEYHOIO MOTpes-
JICHUSI TOBAPOB U YCIYI, TPOU3BEACHHBIX C TIOMOIIBI0 PAKTOPOB MpPo-
M3BOJACTBA, NpUHAIJIEKAIUX Pe3UICHTAM AAaHHOM CTpaHbBI B T€YeHHE
onpeaesicHHOro fnepuoaa BpeMeHu (roaa). «PakTopaMu TPOU3BOACTBA»
HAa3bIBAIOTCSI PECYPCHI, UCTIOb3YEMEIE B ITPOLIECCE IIPOU3BOACTBA (3eMIIS,
TPYI U KaTTUTAaJl, COTJIACHO KJIACCUYECKOMY OIpeneieHIo). «DakTopHas
yCiIyra» O3Ha4aeT KOHKPETHBIH BKJIaXA (aKkTopa MPOU3BOACTBA B ITPOU3-
BOACTBEHHYIO JeSITebHOCTb, HAallpUMep, Tpya pabodero. HyxHo oTMme-
THUTB, YTO (PAKTOPHI IPOUBOICTBA JOJKHbI IPUHAUTEXATh PE3NACHTAM,
a He IrpaxiaHaM; IMPOoAyKUHS NHOCTPAHHBIX GUPM, MPEONPUITHSI KOTO-
PBIX PAacHONOXEHLI B JaHHOU CTpaHe, BKiIoYaercs: kKak B BBII, Tak u B
BHII, 3a uckioueHrMeM NpUOBLUTH, KOTOPasl AABISETCS COOCTBEHHOCTBIO
WHOCTPAHLEB.

Takum o6pazomM, BHIT pasen BBII nnioc riarexu us-~3a pybexa pe-
3UJICHTaM 33 UCMOJIb30BAHME (PAKTOPOB MPOU3BOJACTBA, IPUHANIEXKATIUX
pe3uneHTaM, HO HaXOMSIIMXCS 3a MPeAc/iaMU NaHHOM CTpaHbl, MUHYC
TUIATEXH MHOCTPAHIIaM 3a MUCIOTb30BAHUME MPUHAIEXAIIUX UM (hakTOpPOB
NMPOU3BOICTBA, HAXOASAMIMUXCSA HA TEPPUTOPUM JAHHOM cTpaHbl. PasHuiia
mexny BBIT u BHIT Hocut HazBaHUE «JUCTHIH (PAKTOPHBII TOXOM M3-3a
pybexa» U MOXeT OBITh KaK IOJOXHUTEIBHOM, TaK M OTPULIATENLHOM.

Takue wiaTexy ¥ NOCTYILICHUS MPEACTABASIOT COO0M, TIaBHBIM 00-
pPa3oM, HHBECTULMORHBIH AOXOA, KOTOPHIH BKJIIOYAET AUBUACHIBI OT
MIPSIMBIX HHBECTUIIMI ¥ MPOLIEHTHI [10 KPATKOCPOYHBIM U IOITOCPOYHBIM
3aiiMaM. BenuuuHa TpynOBbIX JOXOAOB CPABHUTENBHO HEBEIUKA, TaK KaK
WHOCTpaHHbIA pabOTHUK NOC/ie rofa npebbuiBaHUA B CTpaHE CTAHOBUTCS
pe3uaeHTOM (C TOYKH 3PEHHS CTATUCTHKW), Y €TO I0XOI BKITIOYACTCSH KaK
B BBII, tax 1 B BHII cTpaHsl mpoxuBaHMs.

KoHeuHoe notpe6acHUe CKIagplBaeTCsl U3 PACXOJ0B HA KOHEYHOE
MoTpe6eHne JOMaIlIHMX XO35MCTB, PACXONOB rOCYAapCTBEHHOFO YIpaB-
JIEHWA HAa UHOWBUIYATIbHBIE TOBAPhI U YCIIYTH M HA KOJUICKTUBHBIE YCITYTH,
pacxoloB Ha KOHEeYHOe NMOTPeOeHUEe HEKOMMEPUYECKUX OpraHU3alui,
O6CIYXUBAIOLIMX JOMAllIHKE X0351UCTBa. Takas rpynnyupoBKa MOKa3hiBa-
€T, KTO (pMHAHCHPYET PAaCXOIbl HA KOHEUHOE NMOoTpebiieHue.

IlpoMexyTo4yHOoe NOTpebIeHUE COCTOUT U3 CTOMMOCTH TOBapoB
H YCJIVT, KOTOpble TPaHCHOPMUPYIOTCS MM TIONHOCTBIO HOTPEOISIOTCS
B IpOIIECCE TPOMU3BOACTBA B OTUETHOM NnepHoae. CTOMMOCTL TOBapOB,
MoTpe6/AsieMBIX B ITpoLiecce TPOU3BOACTBA, YYMTBHIBACTCH B COCTABE MPO-
MEXKYTOYHOTO NOTpebaeHU 10 LICHaM, ICHCTBOBABLUIMM Ha MOMEHT IIPO-
u3BoncTBa. [loTpebneHyie OCHOBHOTO KanuTana He BXOAUT B COCTAB IPO-
MEXYTO4YHOTO NOoTpebieHUs.
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B cocTaB npoMeXyTOYHOro noTpeb/IeHUs BKIIOYAETCH OTAEALHOM
no3uuMed noTpebieHue KOCBEHHO U3MEPSIEMBIX YCIIYT (DHHAHCOBOIO
nocpensHuvectsa (6aHkos). Teoperuyecky ycayr OaHKOB JOJIKHBI ObITH
BKJIIOYEHDBI B NMPOMEXYTOYHOE MOTPEOSCHHE TEX OTpacCaei, KOTOpbIe
(haxTHHYECKM TIOTPEOISIOT 3TH YCIIYTH, a TAKXE B pacXoJbl Ha KOHEYHOE
noTpebieHHe AOMAUIHUX XO3SHCTB M 9Kenopt. OaHAKO B GONBIUIWHCTRE
ciayyaeB HeoOXonuMas Uil TAaKOro pacyeta HH@GOpMalusa OTCYTCTBYET.
TloaToMy Mist OTpakeHUsT MCIIONIb30BaHs YCITYT (PMHAHCOBOIO MOCPEIHHU-
4YeCTBa coxpansiercs nomxon, npuMeHssiuuitcs 8 CHC 1968 1, 1.e. mis ux
OTpaXeHHUA BBOAUTCH YCJOBHAs OTpaciib, OHa paCCMaTPUBAETCS Kak
YCIOBHBII NOTPEOUTENH BCEX YCIYT (PUHAHCOBOIO MOCPEAHUYECTBA, KO-
TOpBIE OTPAXKAIOTCA KaK €€ MTPOMEXYTOUHOE NoTpeleHHE, a €€ BbITYCK
MPUHUMAETCS PaBHBIM HYsI0. Takoi Moaxom 03HaYaeT, 4TO CyMMa BaJio-
BO# 10OaBJIEHHOM CTOMMOCTH [IJ1si 9KOHOMHUKHY B 1I€JIOM YMEHBIIAETCS HA
BEJTHYMHY BBINYCKA KOCBEHHO U3MEPSIEMBIX YCIyT (DMHAHCOBOIO MOCPE-
HUYeCTBa.

1.3. BamoBble H YHCTBIE arperarbi

B cucreme CHC nipoBoauTCs pasauyve MEXOY NMOHATHAMY
«BaJIOBOW MPOAYKT» M «4UCTHIA MPOAYKT». I TOro 4yTo6h M36eXaTh
IBoiHoro cuera, B CHC yyuThIBaeTCs TONLKO KOHEUHBIH MPOIYKT. 1O
JIOCTUTaeTCs yTEM CYMMUPOBAHKSA NPOAYKLIMK BCEX IPOM3BOACTBEHHBIX
€AMHHUL C MOCTEAYIOIUM BBIYETOM CYMMBI 3aKYMOK y ApyTuxX GupMm,
M3BECTHOM KaK «IIPOMEXYTOYHoe notpebieHue». IlonyyaeMas TakuM
0o6pa3oM BeJIMYMHA Ha3biBaeTCs «100ABIEHHON CTOMMOCTLIO». OHa siB-
JIAeTcsl moxasaresem obiero o6peMa NPOU3BOACTBA 32 Olpeae/IeHHbIH
MEPHOI BpEMEHH.

B cucreme CHC yyurbiBaercsi aMopTu3auus Kanarana. Tak HasbiBa-
eMoe «1oTpebiIeHUe OCHOBHOTO Karurana» B cucreMe CHC He coBnana-
€T C BEJIMYUHOI aMOPTU3AUUH, KOTOPYIO (PMPMBI BHIYUTAIOT U3 00BEMA
TIPOAAX LISl y4eTa COKPAILEHHUST OCTATKa CpOKa CAYXObl MAIIMH M 30aHUIA.
Bo-nepBbIX, TPYIHO ONPENEAUTD, CKOJILKO BDEMEHHU TPOCTYXHUT TOT WIN
HWHOM KalMTATLHBIN pecypc, MPeXIe YeM U3EPXKHU Ha 1o 00CTy )XKHBaHHE
M PEMOHT CTAHYT CJIMIUKOM BLICOKUMM, WIH OH YCTapeeT ¢ 9KOHOMHYECKOI
TOYKH 3PEHHUA B Pe3yJibTaTe MOSBICHUS pecypca, BOTUIOMAIOWIETO Goee
COBEPLIEHHYIO TEXHOJIOTHIO U paboTaolero 6aaroaaps aroMy Gonee
apdexTrBHO. Bo-BTOpHIX, HE BIOJIHE OYEBHAHO, KAKYIO BEIMYUHY OCTa-
TOYHOH CTOMMOCTH KaUTAJILHOTO PECypca CNENyeT YKa3blBaTh, JOJIKHA
JI1 3TO OBITH Ta UEHA, KOTopast Gbl1a 32 HETO yIiaueHa HECKOJIBKO JIeT
TOMY Ha3all, HJIM CyMMa, HeoOXoquMasi JUIsl €ro 3aMeHbI ceronHsa? B-tpe-
TBHX, B HEKOTOPBIX CITy4asiX B HAJIOTOBOE 3aKOHOAATEIbCTBO BKITIOYAIOT-
¢sl KOHKPETHbIE MMONOXEH U, pa3pelalolye BpueT 6osiee 3HAUMTEILHOM
CYMMBI aMOPTU3ALMH U3 NMPUOBHUTH (DHUPMBI 0 YILIATHI HANOTA {«yCKOPEH-
HOE CIIMCaHH1e» NEPBOHAYATIBHOM cToUMOCTH). [1010XeHHST HAJIOTOBOTO
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3aKOHONATE/ILCTBA, KacAloUecs pacueTa aMOPTU3aLiKi, MOTYT ObITb Ha-
MPaBJIEHBI HAa TO, YTOOBI 00ECTIEYUTh BOZMOXHOCTb HCIIOIB30BAHUS OOJee
MPOCTBIX METOAOB (HaNpUMep, BBIYUTATE 5% MepBOHAYATBHON CTOUMOCTH
HOBOTO 3[aHus B rofl B TeueHue 20 JieT), I XKe OHW MOTYT NPEACTaBIsITh
€000# cr1oco0 IrMpeAOCTaBICHHS HESIBHBIX CYOCH U TOM WM MHOMU OTpac-
JIM NPOMBIILUIEHHOCTH WM BCEMY IIPOMBIIIIEHHOMY CEKTOPY B LIETIOM.

TaxuMm ob6pazoM, 00LIas CyMMa aMOPTH3alMK, KOTOPass MOXET ObITh
MOJIy9€Ha Ha OCHOBE HAJIOTOBBIX ACKJIapaluii (pUpM, HE MOXET paccMar-
PHBATBCA KaK TOUHAs MePa YMEHbUICHUS 3aMaca KanuTaia CTpaHel Py
€ro UCHOJIb30BAaHHH.

Hns peuwienust 3Toit npobiaeMbl B CHC ucnons3yloTcs aBa MOHATHS.
Bo-nepseix, 310 BBI1, paBHbIf 001IcH BeuuHe BCei n10DaBneHHOM
croumoctu. Ucrionb3oBanue BBIT no3sosisgeT n36exaTh ONaCHOCTH NPH-
MeHEHH UCKAXEHHBIX CTATUCTUUCCKMX JAHHBIX, OHAKO BeIET K ONpene-
JIECHHOMY IBOMHOMY y4YeTy, HOCKObKY BCE KalUTAJIbHbIE TOBADHI YYUThI-
BAIOTCS KAK B MOMEHT HX MMPOU3BOACTBA, TAK H — B TEUCHHE PAAA JIET — IO
Mepe TOro, Kak Ux UCIOJIb30BaHHE B IPOU3BOICTBE BENCT K YBEJINUYCHHIO
06eMa IPOKU3BOAUMOM MPOAYKLIMH.

Bo-Brophix, arperatoM, ucrnosib3yeMbiM B CHC, siBisgeTcs 4uCThIi
BHyTpeHHHUH nponykT (UBII), kotopbiii onpeaenserca kak BBIT munyc
aMOpTH3aLMs, WIH YUCTBIH HAL(MOHATBHBII ITPOAYKT, paCCUUThIBACMBbIii
Kak pa3Hoctb Mexny BHIT u amoptusanueit. Xotsi TeOpeTHUECKH TaHHBI
arperar no3BoJigeT NOJYYHTh MPABUWIBHYIO BEJIMYHHY, TOCKOJIBKY B 3TOM
CJIy4yae OTCYTCTBYET ABOMHHOM y4eT, BbI3bIBA€T COMHEHHA TO, HACKOJIBKO
TOYHO OHa MOXeT ObiTh onpeaeiierHa. [Tpu paccMoTpenuu psana opyrux
IKOHOMHYECKHX NepeMeHHbIX B cucteMe CHC TepMHHBI «BajIOBO#»
M «9UCTBIH» TAKKE MCTIONB3YIOTCS B TE€X CIY4asix, KOria HyXHO YKa3aTh,
BKJIIOYAETCS JIM B 3TH NIEPEMEHHbIE CyMMa aMOPTH3allusA WK HeT. Tak,
HalpHMep, «BATOBbIC KalMUTATOBI0XECHHUSA» OTIHYAIOTCS OT «YUCTHIX Ka-
MMUTATOBIOXEHUA» Ha BEIMYMHY aMOPTHU3allUH 32 COOTBETCTBYIOM Ut
nepuoa BpeMeHH. To Xe MOXHO CKa3aTh O PAa3HMLIEC MEXIY «BaJIOBbIMU
cBepeXEHUAMM» M <IUCTBIMH cOepexeHnsAMu». OIHAKO MPU PacCMOTpe-
HUM JPYT¥X MaKPO3KOHOMHMUYECKNX CUETOB 3TH TEPMUHBI MOTYT UMETh
cOBeplIeHHO Apyroe 3HaueHue. Tak, HallpuMep, YUCTHIA UMIIOPT PaBeH
pa3HKLIE MEXAY UMIIOPTOM M 3KCTIOPTOM, a YUCThIE BHEUIHHE AKTHBbI —
BHCLIHHMM aKTUBaM 33 BHIYETOM BHEILIHMX NACCUBOB.

1.4. ®axropHble U3ePXKKH H PbIHOYHbIE IIEHbI

Ipu noaroroske oueHok BBII cymMmupyetcst no6apieHHas
CTOMMOCTD, CO3JaHHasi BCEMH NPeINPUATHIMU, HE3aBUCUMO OT TOFO,
ABJIAETCA JIM X [IPOAYKLIMs TOBapaMu wiu yciyramu, Hanoru, Beltuiauu-
BaE€MbIe NPEATIPUATHUAMY HEMIOCPEACTBEHHO rOCYIapCTBY, He BKIIOYAIOTCS
aBTOMAaTHYECKU B JOOARIEHHYIO CTOUMOCTD (peyb UIET, HAIPUMED, O Ha-
JIOre Ha MpoJaXH M HaJore Ha J0OGaBIIEHHYIO CTOMMOCTD). Eciu 106aB-
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JIeHHast CTOUMOCTDb HE BKJIIOYAET KOCBEHHbIE HAJIOTH C MPENNPUSITHIA,
U eciu O6epercs obiast BeIMuMHa 100aBJIeHHON CTOMMOCTH, CO3MaHHOM
BCEMU NPOM3BOACTBEHHBIMH EIMHULIAMH, TO CTOUMOCTD MPOAYKIIUH PaB-
HSIETCSI CTOUMOCTH BCEX IOXOAOB. DTa KOHUENIWS TIOAyYIia Ha3BaHue
«TIPOAYKT 1O haKTOpHO#M CTOMMOCTH». Yailie, 0AHAKO, BATOBLIE TUIATEXH
HAJIOTOB NPEANPUATHAMH BKITIOYAIOTCS B T00ABICHHYIO CTOUMOCTD H J0-
6aBNAIOTCA K OOUIEH BEJIMUMHE JOXOAOB Ha BCE (paKTOphI IPOU3BOACTBEA.
[Tomyyaemblit TakuM 06pa30M arperat HOCHT Ha3BaHME «IIPOXYKT [0 Phbl-
HOYHBIM LIeHaM». TEpPMUH «pPBIHOYHASA HeHa» O3HaAYACT HEHY, BXTIOUYAIOIIYIO
Bce KocBeHHbIe Hajtord. ITockonbky B CHC noCTyILIEHMS OT KOCBEHHBIX
HaJIOI'OB HE BKJIIOYAIOTCS B TOXOH, BO3HMKAET HEM30eXKHOe PACXOXACHWE
MEX/y JOXOAOM M «MMPOAYKTOM MO PHIHOYHAIM LIEHAM». B omiMyue ot
3TOTO, YIlaTa NMPSIMBIX HAaJOTOB HE CO3aeT pacxoxXiaeHUs1 Mmexay BBI
«110 (PaKTOPHOM CTOUMOCTH» M BBII <110 PHIHOYHBIM HIEHAM», [IOCKOJILKY
3TU HAJTOTH BLIILTAYMBAIOTCS U3 BAJIOBOIO JIMYHOTO HWJIH XO3SMCTBEHHOTO
JOXO/a.

INosyyeHHble MPeANPUATHEM CYOCHANUU OT KaKOTO-JIMOO0 rocynap-
CTBEHHOTO OpraHa Takxe 00yCAOBINBAIOT pacXoXaeHust Mexay hakTop-
HBIMH I10X0AaMH U 06beMoM npoussoactsa. B cucreme CHC nnig toro,
4yT10o6bI TONYy4nTh BBII 110 pRIHOYHOW CTOUMOCTH, HEOOXOAMMO BLIYECTH
u3 BBII no ¢akropHO#i CTOMMOCTU NpefoCcTaBisieMble GUpMaM cybCH-
Jnuu. TakuM 06pa3oM, BO3HHUKAIOT ABa PACXOXICHUS, MMEIOLINE IIPOTH-
BOTIOJIOXHbBIEC 3HAKKN W BHIYUTAEMBIE APYT U3 IPYra: KOCBEHHbIE HAJIOTH,
yIUIaY€HHbBIE OPEAIPUATUAMM, U NTONYYSHHbIE TPeANIPUATHIMH OT rOCy-
JnapctBa cyocuauu. [lonyyaeMas B pe3yJibTaTe CTaThsl «dMCThie KOCBEHHbIE
HaJIOTH» PaBHA IMPOCTO CYMME KOCBEHHBIX HAJIOTOB MUHYC CyOCHIHM.

1.5. Tpancdeptsi

TpancdepraMu Ha3bLIBAIOTCSA TAKUE TUIATEXH, KOTJa OCYlIecT-
BJISIIOIIASL MX CTOPOHA HAYETO He TOYYaeT B3aMEH, a y TIOy4alouei ux
CTOPOHBI HE BO3HHMKAET HUKAKMX 00s13aTesbeTB. K TpaHchepraM oTHO-
cATCSI penaTpyanus cbepexeHnit HHOCTPAHHBIX pabounx, paboTaIHX
B APYrOd cTpaHe, a TaKXe Japbl: IeHEXHbIC IEPEBOALI IMUIPAHTOB,
CPEACTBA, NPeIOCTaBAsIeMble B HOPAAKE [TOMOINH GJIarOTBOPHTEIBHBIMH
OpraHM3alUsAMH H B ITOPSIIKE SKOHOMHUYECKOM TTOMOIIY — WHOCTPAHHbBI-
MU rocyaapcTBaMu. Tak Kak TpaHchepTsl HE SBISIOTCH YacThio MPOU3-
BOJACTBA BHYTPEHHEH 3KOHOMMUKM, OHH HE BKJIIOYAIOTCS B [TOKA3aTe/H
obiero oonseMa nponspoactsa (BBIT u BHIT). B 1o Xe BpeMs uncrnie
TpaHChEPTH YBEIMUMBAIOT WM YMEHBIIAIOT TOT OOBEM TOBAPOB M YCIIVT,
KOTOPBIMH Pacriojiaract 5KOHOMMKA CTPaHbl B JaHHBI Nlepron. s otpa-
XEHHSI CYMMEI BJIOBOrO 00BbEMa IPOU3BOICTBA U TpaHChEPTOB U3-3a py-
0eXa MCTIONb3YyeTCs MOHSATHE BAIOBOTO HALIMOHAIBHOTO PacIoaraeMoro
noxona (BHPA). IMockonbKy 4uCThIe TPAHCGHEPTHI MOTYT OBITH OTPHLIATE Ib-
HBIMH (BBITLTATH TPAaHChePTOB MOTYT NPEBBILLATE TIOCTYIUIEHHMSA TpaHcdep-
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TOB), BCJIMYMHA BAJIOBOI0O HALMOHAIBHOIO pacrnoaaraMoro npojaykra Mo-
XeT ObITh MEHBIIIE, YeM BeJIMYWHA BAJIOBOTO HALMOHAILHOTO MPpOayKTa.

1.6. HomuHanbHble H pealbHbIe arPerarbl

«HoMHUHATbHBIMU» HA3BIBAIOTCA arperarbl, U3MEPSIEMBIE B HE-
HAX TEKYHIETO TIEPHOAA; «PEATEHBIMH» — arperarhi, H3MepsieMble B LiEHaX
6a3oBoro nepuoaa. Tak, HomHHanbHBIE BBII 3a Kakoii-nudo roa paseH
00BbeMy KOHEYHOT'O ITPOU3BO/ICTBA TOBAPOB U YCIIYT 32 3TOT MO, H3MEPEH-
HOMY B TEKYIIHX PBIHOUHBIX HeHaX. PEIHOUHAS lieHa — 1ieHa KOHEYHOTO
MIOKYTIaTeNisl, OHA BKJIIOYAET TOPrOBO-TPAHCIIOPTHBIE HALIEHKH, HAJIOTH
Ha NPOU3BOACTBC M UMIOPT U HE BKIIIOYAET CYOCUIMM Ha IPOU3BOACTBO
U UMIIOPT.

Peansubiii BBIT o603HauaeT T0 Xe KOJIMUECTBO KOHEYHBIX TOBAPOB
M YCJIYT, HO UX CTOMMOCTb ITPU 3TOM HU3MEPSIETCSI B HEU3MEHHBIX LEHaxX
6a3oBoro rona. MU3meHenus noMmuHanpsHoro BBIT mMoryT GbITh BBI3BaHBI
U3MEHEHMSIMH LEH WIH OObEMOB, 2 TAKXKE U3MEHCHUAMHU O000OUX ITHX
takTopoB onHOBpeMeHHO. M3MeHeHus peanibHoro BBIT otpaxaet Tosb-
KO U3MEHEHHe 06beMa KOHEYHOTO TTPOM3BOACTBA.

H3MepuTb H3MEHEHHE CPEIHEr0 YPOBHS LIEH 1O CpaBHEHHIO ¢ 6a30-
BBIM T'OIOM MOXHO IyTeM JAeneHuss HoMuHatbHoro BBIT wa peansHbli
BBI1. BroT K03(GHUHEHT HA3bIBACTCH HEABHBLIM LIEHOBBIM Ae()IITOPOM
~ BBI1. 3navenue HesgHOro neduistopa B 6a30BoM romy paBHo 1,0 (Wi
100%, eciu xoaddULIMEHT BbipaxeH B IpolieHTax). M3sMeHeHue cpeaHei
BeNMUUHbL gednsaropa BBIT B ToM WK HHOM TOAy IO CPaBHEHHIO C TIpe-
JOBbLIYIIUM TOIOM SIBIsieTCSl OOLIMM MokKa3areaeM HHQISLMH B CTpaHe.

1.7. ToBapml W ycmyru

B pamxax CHC npMHSITO CHHTATh, YTO KaXk1asi MPOU3BOICTBECH-
Hasl eIMHMIIA, HE3aBUCHMO OT TOTO, M3TOTABIMBAET JIM OHA TOBAPHI WK
TIPeIOCTABIISET YCIYTH, IPOU3BOIUT COOTBETCTBYIOLLYIO IIPOIYKLHUIO U CO-
30a€T HOBGABIEHHYIO CTOMMOCTD. T10CKOMBKY HO6GaBieHHAass CTOMMOCTD,
co3naBaeMasl BCEMH MMPOU3BOACTBEHHBIMH EAHHHUIIAMH, CYMMHDYETCH,
B BBII Becerma sxmouaeTes ¥ JoOasIeHHasi CTOMMOCTD, co3aBaeMas B cde-
pe ycayr.

CTouMOoCTb KAXIOr0 TUMA MPOAYKLMH U3MeEPSETCS TOU 1IeHOH, KO-
TOPYIO MOXHO IOJIy4YHTh 33 Hee Ha PhIHKE — WU PETYIUPYeMOid LieHOH,
YTO UMeET MECTO B CJIYHae «eCTECTBEHHbBIX» MOHOMNOMUH (HanpumMep, Ha
tesedonHbIe yeiiyrn). YTo KacaeTcsl ceKTOpa rocylapCTBEHHOFO YTIPaB-
JIEHUS, CTOUMOCTBD €r0 MPOIYKIIUY U3MEPSIETCS CTOMMOCTbBIO BCEX BBOIU-
MBIX (aKTOPOB, BKJIIOYalOlIeil, B YACTHOCTH, CyMMY 3apaboTHOM IUIaThI
B rocyiapCTBeHHOM ceKrope. Clemyer Takke OTMETUTD, YTO U3HOC KanH-
TaTBLHBIX TOBAPOB B CEKTOPE YCIYT (HalpUMep, M3HOC HOXHUL NapuKMa-
xepa) Takxe BkJodaercs B BBIL: oH sBsieTCa 9acThio OOLIEH CyMMBI
aMOPTH3aLUMH B SKOHOMHKE CTPAHBI.
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Tosapbi, KOTOPbIE He HCHOJIL3YIOTCSI [UIs] KOHEYHOTO WJIH MPOMEXY-
TOYHOTrO NMOTPeOGNACHUS B TEKYLIEM NEPHOJE, HOCAT Ha3BaHHE KalUTa/1b-
HbIX TOBapOB. [IpUHATO CYUUTATE, YTO KAIIMTAILHBIE TOBAPBI HMEIOT CPOK
CJIyX0bl HE MEHEe OIHOTO roJa. 3arpaThl Ha IPHOOPETEHUE KAaIUTATBHBIX
TOBApOB U TONOJHEHUE TOBAPHO-MAaTepHAIbHBIX 3allaCOB Ha3bIBalOTCS
«BAJIOBBIMH KAIIMTAIOBIOXCHUSIMM» WM «BaJIOBBIMM BHYTPEHHUMM UH-
BeCTHILIMsIMW». bojiee KOHKPETHO, HHBECTHLIMH COCTOSIT M3:

+ WHBECTHU1INH B TOBAPDHO-MATEPHAJIbHbBIC 3aMachl, I B IPUPOCT
HMEIOUIUXCS Ha NPEANpUSITUM 3a1aCOB CHIPbS, 3aliaCHbIX YacTeil, He3a-
BEePLUCHHBIX POU3BOACTB U FOTOBOM MTPOAYKLINH;

e BJIOXKCHHMH B OCHOBHOMH KallMTajl, KOTOPBIA BXJIIOYAET, IMaBHBIM
00pa3oM, cTpoeHHs (3aBOABI, KOHTOPCKHKE 3MaHust, X10i GoHA U T.0.)
u 00opynoBaHHe (KaCCOBBIE allllapaThl, IPY30BUKH, KOMIIBIOTEPHI U T.I1.);

» HOBBIX XW/IBIX 3NAHWIA, IPOJAHHBIX YACTHBIM JIMUAM (KOTOPbIE MOTYT
CHABaTh MX B apeHIY HJIM HCIOJIB30BaTh )11 COOCTBEHHOIO TIPOXHBaHHS).

B pamkax yueTa HallHOHATBHOTO AOXOJA BaJIOBbie COEpEeXeHMs ompe-
NeJISIIOTCS KaK BaJIOBOM HeNOTpebIEHHBIkH J0XO0I.

1.8. Buewmnuit 6ananc

ToBapsl, NPOU3BeIcHHBIE HA SKCTIOPT, ARIAIOTCS YaCThIO KOHEU-
Horo nipoaykTa. IToCKONbKY COBOKYNHOE MOTpebIeHNe U KAITUTAIOBIIO-
XeHHs BKJIIOYAIOT MMIIOPTHBIE TOBAPHI, ISt OTIpEAE/eHHS BeTHIHHBI
BHYTPEHHETO IPOIYKTAa HEOOXOAMMO BBIYECTE OOILIMIA 0OOBbEM HMIOPTA.
Takum o6pasoM, nipH rroacdere BBIT co cropoHbl u3aepxek HeoGXOAMMO
TIpUOABUTE IKCIIOPT U BLIYECTH UMIIOPT.

2. CYETA HAIMOHAMNMBHOIO JTOXOJA U ITPOOYKTA

YpoBeHb MaKPOIKOHOMHMYECKOTO aHAIU3a OTHOCHTCS K OCHOB-

HBIM TOJpa3feaeHUAM 3KOHOMUKH WK arperupoBaHHbBIM MTOKa3aTessaM
(arperatam), a UMEHHO: IIPABUTEILCTBEHHOMY CEKTODY, YACTHOMY CEKTO-
DY, BHEIIHEMY (MEXAYHAPOIHOMY) CEKTOPY H IOMOXO35ICTBAM. AHAIH3
arperaToB CTPOMTCS Ha TpeX KIJIIOUEeBbIX CYeTax: 1o MPOIYKTY, IO JOXOAY
U 110 pacxonaM (cOepexeHHsM). B coOTBETCTBUM € 3TUM TIPHHIIMIIOM Bhbi-
AENAIOTCS TPU 6A30BBIX OTHOLICHUSL:

¢ MPOOYKT — HOXOA,

o JOXOH — 3aTpParhl,

» cOepexXeHHs] — aKTUBHI.

PopMaTbHO JaHHBIE OTHOLLIEHHS MOTYT OBITH PEACTABIEHBI CECTY~
IOLUUMHU OCHOBHBIMH TOX/ECTBAMH HALIHOHATBHOTO y4eTa:

1) BeAMYMHA CTOMMOCTH NTPOU3BEAEHHOTO MPOAYKTA PaBHAECTCAH CYM-
M€ BCeX JOXOIOB;

2) cyMMa NoJydeHHBIX JOXOAOB PaBHsIETCA CyMMeE (PUHAHCOBBIX pac-
XOHO0B U COEPEXEHUIA;
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3) cymma cOepeXxeHuid M 3aiiMOB 10T ITO 3HAUEHHUIO BETUYHHY, PaB-
HYIO CTOUMOCTH BCEX aKTHBOB.

Ha ocHOBe 3THX OTHOILIeHH I CTposTcs MeToArKM pacyera BHIT no
pacxofiaM Ha CO3IaHHYIO B HALIMOHAJIbHO S5KOHOMHKE MTPOAYKLHIO U 110
JOXOIaM, [TOTYYaEMBIM B pe3yJIbTaTe IPOU3BOACTBA JaHHOTO 0ObeMa 1po-
IYKIHH.

B CHC BBII paccuuThiBaeTcsi TpeMsi METOIAMH: IIPOU3BOACTBEH-
HBIM, METOJIOM HCIIOJb30BAHUS JOXOOOB M MeTOIOM hopMHpPOBaHUs
BBII o HcToYHMKaM A0XO/0B.

BBII nipu pacyere pOM3BOACTBEHHBIM METOJOM IOJy4YaeTcsi KaK
CyMMa BaJTOBOW 100aBAeHHON CTOMMOCTH BCEX OTpaciiefl HIIA CEKTOPOB
B OCHOBHBIX LEHAX MUTIOC YHUCThle HAJIOTH Ha NPOAYKTH (HAIOTH Ha PO~
IYKTHI 32 BbIYETOM CYOCHMIMYU Ha APOIYKTHI).

BHII = JlobasneHHas + KocBenHbie TocynapcTBeHHBIE

CTOUMOCTD HaJIOI'H cyﬁcyumu

BasioBas g06aBlIeHHAsi CTOMMOCTb HCUMC/ISETCS HA YPOBHE OTpacieil
KAK Pa3sHOCTh MEX/IY BBITTYCKOM TOBAapOB U YC/IYT U IIPOMEXYTOYHBIM T10T-
pebirenneM. TepMHH «BaTOBast» yKa3bIBaeT Ha TO, YTO MOKA3aTeNb ONpe-
JIEJIEH 1O BBIYETA MMOTPEOIeHHUA OCHOBHOIO KaluTaia.

BBI1, paccuuTaHHbI METOOOM HMCNOIL30BAHMA AOXOA0B, IPCACTAB-
nisieT ¢ob0ii CyMMY pacxoioB BCeX MHCTUTYLIMOHATbHBIX CEKTOPOB HA KO-
HEYHOE MOTPeb/IeHNE, BAJIOBOEC HAKOIUIEHUE M YUCTHIH IKCIOPT.

Meron dopmupoBaHust BBI1 mo ncToyHHKaM TOXOXOB, K&K CyM-
Ma HepPBHYHBIX JOXOAOB, BHIIUIAYEHHBIX EAMHULIAMH — PE3UACHTaMM
Y4aCTHUKaM [POM3BOACTBA, HE ABIAETCH CAMOCTOSITEAbHBIM, TOCKOJIBKY
B COOTBETCTBHUH ¢ IPHHSTOH METOJOTOTHUEH He BCE MOKA3aTe/ M JOX040B
MOSTY4aI0TCA MTyTEM MPSIMOIO CUETa, YaCTh U3 HUX UCUUCIIsgeTcs HaaHco-
BBIM METOIOM.

2.1. HUsmepenne BHII no pacxomam
Pacuer 1o pacxoiaM OCyLIECTBIsAETCS CIEAYIOLMM 06pa3oM:
GNP=C+1+G+ NX,

rae GNP (Gross National Product) — BanoBOil HaAlMOHAJILHBIA MPONYKT;
C — auuHble NOTpeOUTENbCKHE PacXoabl; | — BajlOBbIE YaCTHbIE BHYT-
peHHHE HHBECTHIIMM, G — pacxojibl FOCyAapCTBEHHOro cekropa; NX —
YUCTBIit 3KCTIOPT.

Pacxoasl Ha notpebnenye (C) BKIIOYAIOT PACXOAbl JOMAIIHHX XO-
39ICTB HA pasnuyYHble BUIbI TOBAPOB M YCIIYT: Ha TIpeAMeETHI ToTpebaeHus
MJTUTENBHOTO TOJb30BaHMUS, HA TOBAPHI TEKYIIETO MOTPEOSICHHS, Ha yC-
JIyTH IOpUCTOB, Bpaueii, Nef1aroroB U T.1.




BasnoBsle YacTHBIE BHYTPpEHHUE HHBECTHUIIMM (/) — 3TO 3aTparbl Ha
WHBECTULIHOHHBIC TOBAPH YACTHBIX ACJIOBLIX NIPEAIPHATHI, K KOTOPHIM
OTHOCAT 000pyHOBaHKUE, TPOU3BOACTBEHHBIE 3MaHUs, MATEPHAIBHO-TEX~-
HUYECKME ¥ TOBAPHBIC 3aMachl, XWJIHITHOE CTPOHTENALCTBO ¥ OTYHCIIEHUS
Ha aMOPTHU3ALHIO.

Banospie  _ Yucroie + AMopTHZALMA.
WHBECTHIMH WHBECTHIIUU

Pacxoasl rocynapcTBEHHOTO CEKTOpa B IAHHOM CJTydae O0BeAUHSIOT
pacxognl rocyAapcTBa, UAYUIME HENOCPENCTBEHHO Ha NPOWM3BOJACTBO
TOBapoOB U ycnyr. TepMUH «rocyaapCcTao» B JAHHOM caydae SBJISETCS
060011a10I1IMM ¥ BKJIIOYAET BCE YPOBHM BJIACTH: IIEHTPAIbHBIM, peruo-
HATILHBIA M MECTHBIM, @ TAKXKE BCE ODLIECTBEHHBIE TIPEATIPHATHS U Opra-
Hunzauun (PoHmbl), PUHAHCHPYEMBIE U3 FOCYAAPCTBEHHOro OlOIXeTa.
B COOTBETCTBUHM C TAKMM OTpeleIeHHEM B FOCYIapCTBEHHbIE PACXOIbI
TAKXE BKIIOYAKOTCS U pACXOnbl, MAYIIHE Ha JIMYHOE TIOTPEONEHHE BCEX
rOCyapCTBEHHBIX CTyXaiux. TpaHCaKIIMK TIPABUTEALCTRA 3aKTIOUAIOTCS
B [IDOM3BOJICTBE M MMPEAOCTABICHUH YCIYT MHHUCTEPCTBAMH W BEIOMCTBa-
MU, CYIaMU ¥ IPOKYPATYPOH, TIONULIEH, apMUEiH U T.I1.

YuUCThIif 3KCITOPT PACCYMTHIBAETCS 1O CAeAyIOuleit hopmye:

NX= Ex~—Im,
rane Ex — akcnopt; Im — WMIIOpT.

2.2. Wsmepenmne BHII no moxopam

Pacuyetr BHIT no noxomam (OCHOBHOE MaKpO3IKOHOMHYECKOE
TOXIECTBO) OCYINECTBASETCS CeAYIOIHM 06pa3oM:

Y=W+R+i+p,

ri¢ Y — BaioBoi HAUMOHANBHBIH 10x04; W — BO3HarpaxaeHue 3a Tpya
paboTaloOUIMM MO HaliMy; R — peHTa, [ — NPONEHT; p — NMPHUOLLID.

KomneHcauuu 3a Tpy/ paGoTaloluM 1o HaiiMy — 3apaboTHas 1iata
pabouX ¥ CAYXKALMX, BKIIOYas JOOJHHTENbHbIE BHITUIATHI ITO COLIUANb-
HOMY 00eCleYe HHIO, COLIHAIbHOMY CTPaXQBAHUIO, BBITUIATHI M3 YACTHBIX
MEeHCHOHHBIX POHIOB.

Penta 30eCh 03HAYaET PEHTHbIE KOXOIBI, NONYYaEMbIE JOMOXO3STii-
CTBaMH B PE3yJIbTaTe CAAYM B apEHITY 3€MITH, IOMELICHHH, XWIbs ¥ T.1.

TIpouieHT B AaHHOM CJIy4ae BHICTYNAET B BUIE HOXOAOB OT AEHEXHOIO
Kanurana (cOepexeHuit — Savings).

TIpuOBIL — T4, KOTOPYIO MOJY4aloT BAALEABUB €AWHOIUYHBIX
XO3SIACTB, TOBAPUILIECTB (HEKOPNIOPAaTHBHAsA NPUOBUIB), U IPUOLLTE KOP-
MOopaluui, OCTAIASICA TIOCAE OMJIAThl TPyla M MPOLEHTA 3a KPeauT
(Earnings Before Tax, EBT, skmoualonias JMBUACHIB, HEpACNPENEIEH-
HYI0 MpHObLIb M HAJIOT Ha NIPHObLIB).
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3. COOTHOWEHME MEXAY OCHOBHBIMH
IIOKA3ATE/IAMI HAIIMOHAJIbHBIX CYETOB

K ocHoBHBIM Makpornoka3zareasiM CHC nomumo BHIT (BBIT)
1 YHIT (UBIT) oTHOCSTCS BETMUNHDL:

+ HanuwoHaJIbHOTO Hoxona (HJ1), paccyUThIBAEMOro Kak pasHOCTh
YHII 1 KocBeHHBIX HaJIoroB Ha 6u3Hec (axuu3nl, HIC, TaMoXeHHBIC
TOULTMHBI);

« Jimugoro goxoaa (J111), npeacrasngomero coboif BECh A0X0, 3a-
paGoTaHHbBIH VI TTONYYEHHBIH OTRETbHBIMYU JTUIIAMU, U PACCYUTBIBAC-
MBbiii 1o ciexywoliuelt hpopmyne:

Brimiarsl
1= H/~ wa counansHoe — K({Iggﬁ;lg;ﬁ + ggﬂﬁ; + g;a*;; .
CTpaxoBaHUE pTIop p

(JInuHbIil JOXOX pacXonyeTcss Ha NoTpebieHne, HAaKOMIEHUE U YIIaTy
HaJIOTOB.);

» JIMYHOTO PaCIoiaraeMoro AoXoaa (JOX0Aa MOCIIe yIaThi HAJIOIOB),
MOJIy4acMOT0 U3 JIMYHOTO IOX0/a 32 BLIYETOM UHIUBHIYAJILHBIX HAJIOTOB;
MHAMBHAYATTbHBIE HAJTOTH COCTOSIT M3 JIMYHBIX TTOOXOAHBIX HANOIOB, Ha-
JIOTOB Ha JIMYHOE HMYUIECTBO M HAJIOTOB HA HACJEACTRBO.

4. W3MEPEHUE BHIT M YPOBEHb LEH

4.1. Homuuansuenit BHII u peansusnit BHIT

Ipu Bbiuucneuuu seauurabl BHIT Heob6xoauMo yunThIBaTH
Temnbl HHQUsiuuK. BHTI, u3MepeHHBIH B TEKYIIUX LIEHAX, Ha3bIBAETCS
"HomuHanbHbiM BHIL. BHII, ncuucnsemsoiit B ieHax 6a30BOTO ronia, OM-
pelensieTcst Kak peanbHbiii BHIT.

4.2. [ednarop BHII

Hudimaumonnas koppekrupoBka BHII npou3ssoautcst ¢ nomMo-
HIBIO CTIelManbHOro Huekca — aedusitopa. Haubomnee npoctsiM MeTo-
IOM onpefeneHus nediaropa sBigeTcs: olepaLus eJeHUs BEIUIHHbI
HomuHanpHoro BHII Ha o6bem peansHoro BHIT. ®@opmantHo 310 3anu-
CBIBAETCS B BHIIE CIIEMYIOMIEr0 BHIPAXECHMSL:

HoMmuHaneHbiit BHIT
Peansuuiit BHIT

Haubonee pacrpocTpaHeHHBIMH MHIEKCaMu HHbIupoBaHHUA (A¢-
bnupoBaHust) ABISIOTCS:

Hednsarop =
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o uHzaexc [Naawe (/,):

_Xra
YA

TIe p;, q; — LieHa W KOJMYECTBO i-T0 NPOAYKTa BIOAy #; p;, ¢, — LieHa
Y KOJIMYECTBO i-T0 MPOAYKTa B roay 0.
Yacrto unaekc [1aame onpegensior kak aednsirop BHIT,
HHaekc notpedutesibcKux teH (consumer price index, CPI) vny vu-
znekc Jlacneitpoca (/)):
Y. q,

o= S -q

Kom6unupoBaHHbIl HHAEKC — uHaeke Puiepa ([, )
1 ;= J I,-1,.

5. MOJE/IVIPOBAHME BHII: .
METOR ITPOMU3BOACTBEHHOM OYHKIIUU

B 1928 r. amepukaHckue yueHbie MateMatik Yapnn3 Ko66
1 a3xoHoMHucT IMon Ayrnac Ha OCHOBe CTATUCTHYECKMX JAHHEIX 110 06pa-
oareiBatoteii npoMbinenyoct CHIA 3a nepuon 1899—1922 rr. BuiBenaH
byHkumIo':

Y=AK°L'"®,

rae Y — pacueTHbIi HHAEKC POCTa NMPOU3BOACTBA; A, O — rlapaMeTphl
NMPOU3BOACTBEHHON (PYHKLMU; UX KOHKPETHBIEC YHUCIOBbi€ 3HAYEHHUS
OlpeeNsIoTCs HA OCHOBE CTATUCTUYECKMX JAaHHBIX C HOMOMUIBIO KOp-
PENSITIMOHHBIX MeTOHOB (0ObIYHO Y M K U3MepSI0TCS B CTOMMOCTHBIX
eIuHULaxX, L — B yeNoBeKO-4acaxX WM KOJIUYECTBE CPEAHENONOBbIX pa-
OOTHUKOB).

Tlapamerp A (total factor productivity, TFP) — xo3dduLueHT, otpa-
XKaIOLHH# YPOBEHD OOIIEH TEXHOAOTHYECKOM TPOU3BOAUTEILHOCTH U B
KPaTKOCPOYHOM MNepHozie OH He uaMeHsercss. OTMETHM, YTO (pyHKLIUA
Ko66a—[yriiaca Aigercs HeOKIacCHYECKOM.

brina coctasiieHa cneayiowas CHCTeMa ypaBHEH i

InY,=InA+ank +(1-o)inL, 1899 <1< 1922,

rae Y, K,, L, — (pakrHuecKoe 3Ha4€HHE COOTBETCTBYIOLUINX BEJIMYMH
B roi ! MeTonoM HaMMEHBIIKMX KBagPaTOB OTbICKMBAIMCH 3HAYEHHUS
A, 0, MUHUMHM3UPYIOLLIKE BhIpAXEHHE S

' Cobb G.W., Douglas PH. A Theory of Production // American Economic Review. —
1928. — March, Suppl. — P. 139-165.

20



1922
S= Y (n¥,-oahK,-nA-(1~-anl,)
t=1899

Hcnone3ys gaHHble IO aMepPHKAHCKOM 00pabdaThiBaloLeii mpoMbILI-
JIEHHOCTH, YYEHHIE NPOBEIH HCCIIEAOBAHUE, B PE3Y/IBTATE KOTOPOTO ObLIN
MOJIyYeHH CAeaylolue BeauyuHel: A= 1,01 u o = 0,25. 310 03HaYaer,
YTO YBEJHUYCHHUE 3aTPaT TpyAa Ha 1% Bei3biBaCT MPHPOCT OObEMA ITPOU3-
BoncTsa Ha 0,75%, a yBenueHye 3aTpaT KaluTasa Ha 1% cooTBEeTCTBEH-
HO yBe/IMuHBaeT o0bheM Bhiltycka Ha 0,25%. Tak kak cymMa rokasareneit
crerrend o+ (1—a) = 1. D10 3HAYUT, 4YTO OMHOBPEMEHHOE YBEIUYEHHUE
K v L Ha 1% Bei3biBaeT yBenudeHne Y toxe Ha 1%. B obieM ciydae

3Ta (hyHKIUMSA 3aMUCHIBAETCA KaK

Y=F(K, Ly= AK“LP.
IMokazatenu o 4 p — Ko3hOUUHEHTH 3IaCTHYHOCTH 06bEMA BHI-

nycka Y no ¢akropy Npou3BOACTEa, T.e. 1o KanuTany K u tpyay L co-
OTBETCTBEHHO:

2

JoF K of L
o=——; B=——.
dK'Y oL Y
TpaauilMOHHO MPEANoMaraeTcs, YTo NPOU3BOACTBEHHA QYHKIHSA
obsagaeT cjacAyIOUMMH CBOHCTBAMH.
1) F(O, L) =0, F(K, 0) =0, T.e. oba ¢akTopa HEOOXOANMBI LIS
MPOXU3BOACTBA IIPOIYKTa;
2) oF >0 O°F < (0 — npeaenbHBII MPOAYKT KAMTAJIA MOJOXUTE
ok~ 7 k2
JIeH, HO YOBIBAET. DTO 03HA4AET, UTO NPH (PUKCHPOBAHHBIX 3aTpaTax Tpy-
J1a IPOU3BOICTBEHHAA PyHKUMA, Oyayuu dyHKUME! Wb KaluTanla,
BO3PacTaeT, HO UMeeT YOBIBAIOLLYIO OTAAuY;

3) aHaJIOrHYHO Q— <0 9—2-5 < ( — npeaenbHbIA MPOAYKT Tpyna
oL 2
MOJIOXKHUTEIEH, HO YOBIBAET;
o'F o’F )
4) 0 > (). DTO 03HAYAET, YTO NpenebHbIH MPOTYKT

9KoL ~ ' aLdK
KariMTasna rnpsMo 3aBUCHT OT TPYAa, a NpeNe/IbHbIH HPOIyKT Tpyla NpsMo
3aBMCHT OT KalluTana,

5) BBIMONHSAIOTCA yCIoBMA, cpopMynupoBanHbie Ken-Wum Mnana’:

Iim F, = lim F/ = oo lim F, = lim F}] =0,
Falval St el Falv Sl Sl o

! Ken-Ichi Inada. On a two-sector model of economic growth: Comments and a
generalization // Review of Economic Studies. — 1963. — Vol. 30. — P. 119-127.
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6) CBOICTBO OHOPOOHOCTH:
FOAK,AL)=MF(K,L) msamobux K,L,A>0.

Yucno 1 Ha3bIBaeTCs CTEMEHbIO OMHOPOIHOCTH NMPOU3BOACTBEHHOMU
dyHxumMy u onpenenser 3¢ gext maciuTaba nmpoussoacrsa. Ecimm n > 1,
TO OXHOBPEMEHHOE yBeJHYeHHE 000MX (PaKTOPOB B A pa3 MPUBOIHUT
K BO3pacTaHHi0 06beMa BeINycKa OOJbllie, 4eM B A pas, T.€. UMeeTCs
Bo3pacTarouInii 3¢dekT OT paciIMupeHus MacinTaba npou3soAcTsa. [lpu
N = 1 mpousBoncTBeHHas (GbyHKUUS SIBISETCA JUHEHHO OJHOPOIHOHN
U o0siagaeT NOCTOSIHHOM OTAavyei oT Maciltaba, UHBIMH CJIOBaMH, OHa
SIBJIIETCA MOJIOXUTEIBHO ONHOPOAHON NIEPBOM CTeneHU. B wacTHOCTH,
npou3BoacTBeHHas pyHkuua Kob6a—dyrnaca, rne o+ B =1, apnserca
CRS-dyHkumei.

Ipennosnoxus, 4t0 Y — 3TO HAMOHAJIBLHBIN JOXOI H BOCIIOIL30BaB-
IIHCHh TeopeMoi Diiepa 06 onHOPOAHLIX byHKUMAX, L1 CRS npous-
BOACTBEHHON GYHKUMH MOJTyIUM:

OF(K, L) ., IF(K, L),

Y=F(, L)= SK Y
WIH
F(K,L)=0F(K, L)+ (1-0)F(K, L),
roe 0= OF(K, L) K — 3JIaCTMYHOCTB BBLIITYCKA [0 3aTpaTaM Ka-
oK F(K, L)
JF(K, L) L

nuTaia, a 1-0= — 3IACTUYHOCTH BBLITYCKA MO 34-

oL F(K, L)
TparaM Tpyaa.

Yucio 6 onpenessieT NOMIO KalUTana B BBIMycKe, a (1-0) — porio
TPpYyZa B BHIIIYCKE.

Ecau o6111ecTBO COCTOMT JIMILB H3 COOCTBEHHUKOB KaITUTaJIa U HAEM-
HBIX pabOTHHKOB, HAI[HOHAJTLHBII JOXOA COCTOUT M3 NMPUOBLUTH ¥ COBOKYTI-
HOW 3apaboTHO# TiaTel wl, rie w — CpelHss peajibHas 3apaboTHas
wiara pabouero. B ycnoBusix coBepilieHHON KOHKYPEHLMH Ha TPaeKTOPHH
PaBHOBECHOTIO POCTa peajibHasl CTABKa MPOLIEHTa paBHa NpeaebHOMY
TPOAYKTY KaruTana, a peaibHas 3apaboTHas 1iaTa paBHa NpeaebHOMY
NPOAYKTY TpyIna.

Torpa, 2—2 K — npuObLIB KAMUTATUCTOB, g—i L — 3apabotHas mia-

Ta paGOTHHKOB.
B ycnoBusix coBepllleHHOH KOHKYPEHLIMM BBIMYCK paclpelNeasieTcs
Mexny paBOTHMKaMH M KalMTaJIUCTaMu B nponopuuu 6: (1-0). Ecnu
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W "
HU3HOC OTCYTCTBYCT, M 7 H r — pcajlbHas CTaBKa 3apa60TH0H IJ1aThl

U peajibHasdA IPOLCHTHAs CTaBKa, COOTBETCTBCHHO, TO
w
F(K, L) = '7)-[4 +rK.

B ycnos i KOHKypeH _9F r—aF
y HSAX COBEPUHIEHHOW KOHKYPEHIIHU A =35
T.€. BBITYCK paclpeaesaeTcss MeX1y TPYAOM U KalluTaJIOM B IIOJTHOM CO-
OTBETCTBUM C TeOpeMoit Diinepa.

g npoussoacTeeHHOM GyHknd Ko66a—/dyriaca oo ¥ B MOKa3bI-
BAIOT JOJIM KAMTANa ¥ Tpyda B BbINlycKe. MHBIMM CJIOBaMu, eCJIi 1ieHa
KanuTajia paBHa NMpeaeJbHOMY IIPOAYKTY KalluTalla, a lieHa Tpy/la paBHa
MpeAeTbHOMY IIPOAYKTY TPYAA, TO HapaMeTphl o0 U [ ONpenessioT mpo-
MOPLIVIO, B KOTOPOIA TPYI ¥ KaIUTAJ IMOTyYaI0T CBOE BO3HArpaKaeHME 3a
CO3IaHHBIN MPOAYKT, T.€. HOJIO KamuTala B Joxoae oY M goiio Tpyna
B noxone PBY.

MMpenenbHbiil TPOAYKT KamuTaga cocTapasier o AK*~ 18 a npe-
OeNbHBIA NPOAYKT Tpyaa paBeH BAK "LB"‘, TakuM obpasoMm, 0 = q,
1-6=0.

Eie oaHO BaxHOe CBOMCTBO Npou3BoAcTBeHHON dyHKuuu CRS
COCTOMT B TOM, 4TO

oF(K, L) - OF (ALK, )LL)

0.
oK 0K 7

1
B yacTHOCTH, IpH A = I TOTYYUM

aF(E, 1)
oFk, L) _° T

S

TakuM o0pa3oM, MOXHO TTOCTPOUTH OJHOPAKTOPHYIO (DYHKIIUIO IO
napameTpy k. OGO3HAYMB CPESIHIOO MPOH3BONUTENBHOCTL Tpyaa y = Y/L,
flk) = F(K/L, 1) monyanM y = f(k). DTO BhIpaxXeHHe XapaKTepuU3yeT
IMHAMHKY cpefiHell TPOM3BOIUTENBHOCTH TPYyAa B 3aBUCUMOCTH OT
KaUTATOBOOPYXKEHHOCTH, T.€. I0KA3bIBaeT CPEAHEE KOMYECTBO HPOLYK~
LIMH, TIPUXOIALLIEECS Ha eAMHHILY OTpaboTaHHOTO BpeMeHH. [Ipuyem mis
cay4asi CTaTHYECKOU MPOM3BOACTBEHHONW (PYHKIIMU, B paMKax HEU3-
MEHHBIX TEXHOJIOTUM K PeCypCOB, IIPOU3BOAUTEIbHOCTD TPYAA PACTET
MEIEHHEE, YeM KaMTUTAIOBOOPYKEHHOCTD (Tak Kak 0 < o < 1). Crento-
BaTeJIbHO
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F(K, L) = LF(%, 1) = Lf (k).

IpenensHblit npogykt Kanurana (Marginal Product of Capital, MPK)

K
3aBUCHT TOJIBKO OT BEJIMIUHBI Kk = —L‘, T.C. OT KalIUTaJIOBOOPYXCHHOCTH

MPK = (k).

IpenensHbiil nponykt Tpyaa (Marginal Product of Labor, MPL) takxe

3aBHCHT TOJIBKO OT Kk:
MPL =f~kf ,’(

st npousBoacTeeHHOM pyHkuuu Ko66a—/lyraaca
F(K, L)y=AK"*LP
CpeJHsisi IPOU3BOAUTENLHOCTD TPYAa, PABHAs

F(K, L -
siy=EELD _ gapal g
L
SABJIIETCA CTeNIeHHON QYHKUKEH KalMTAIOBOOPYKEHHOCTH. Takum 06-
pa3oM, dakTopaMu, ONIPEAEAIOILMMHU CPEAHIO NPOU3BOIUTEALHOCTD
TPYAa, ABISAIOTCA POCT KAUTaJIOBOOPYXKEHHOCTH H pocT TFP.
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Tema 3. MAKPO3KOHOMMYECKASA
HECTABMWIBHOCTb: 9 KOHOMUYECKHNE
IIUKIJIbl, BE3PABOTHULA. MHOIALIUSA

. Makpo3KoHOMHYecKast HeCTaGUTBHOCTb.

1.1. 3xonomuueckmit uuk. Ilepuonuyeckue KonebaHuA ypoBHEN IIpPO-
M3BOACTBA, 3aHATOCTH U L{EH.

1.2. TpuunHb MKINYECKUX Konebaumii.

2.  Bespaboruua.

2.1. Pa6ouas cuna. 3ausrbie, 6eapaborHbie. YpoBeHb 6e3paGoTHIIBL.
ITonHan 3aHATOCTb. ECTeCTBeHHBI! ypoBeHDb 6e3paboTHiihl.

2.2. Tunel 6e3paboTHLEL

2.3. 3akon OykeHa. OrcraBanue o6bema BHIL. SxoHoMuueckue u co-
LManbHbIE OCeACTBUA Ge3paboTuLibL.

3. Wuadnaumsa.

3.1. Mamepenue uadnauun. Undmsumsa ciipoca, nadnsaums, o6ycios-
NEeHHasA POCTOM U3LepKeK.

3.2 BsaumocsaA3b uHnauumn u 6espaboruusl. Kpusaa Gumnnca
B KPaTKO- ¥ JIONITOCPOYHOM niepuogmax. Ipocras anre6pa KpuBoit
Punnunca.

3.3. Undnauna u npouentHsie craBku. Iddexr OPuumepa. Undnauns
U peanbHbli KOXOR. Brusanue uadnaumuu Ha nepepacnperneneHme
noxofa.

4. Tlopxonsl K peleHMIO AuneMMbl «MHGIALKMA U 6eapaboTHia»
B KeJfHCMAaHCTBE M MOHETapU3Me.

5. IIporpaMMbl MaKpOIKOHOMMYECKOH CTaOMIN3aLMM M SIKOHOMM-
YECKOTo pocTa.

1. MAKPO3KOHOMMYECKASA HECTABMIBHOCTD

1.1. Oxonommueckuit uuki. Ilepuoamuueckmne Konebanns
YPOBHeli NPON3BOACTBA, 3aHATOCTH H IICH

11 ppIHOYHOMH 9KOHOMUKH XapaKTePHA HECTaOWIBHOCTD pa3-
BHTHA. Eit CBOMCTBEHHBI ClIeAylOLIMe OPYT 32 APYToM (pa3bl MOABEMOB
U CNIAJ0B 3KOHOMHYECKO aKTUBHOCTH, KOTOPBIE XapaKTEPHU3YIOTCSH U3-
MeHEHHEM YPOBHE IPOU3BOACTBA, 3aHATOCTU U LIEH, DKOHOMHYECKH
LIMKJT — BPEMEHHOI MHTEPBAI MEXI1y 1ByMs KAYeCTBEHHO OTMHAKOBBIMH
COCTOSTHUAMHU KOHOMHYECKOH KOHBIOHKTYPBI.

B npouecce 3KOHOMHUYECKUX HUKJIOB ITPOUCXOISAT NMEPUOAUYECKHE
Koj1Ie0aHMST YPOBHEN NPOU3BOACTBA, 3aHATOCTH, HH(MIIALHMH, 2 TAKKE JIpy-
Ir'¥X MaKpO3KOHOMHYECKUX TTapaMeTpoB. O000IIAal0IUM NOKa3aTeaeM
BEIMYMHBI M HANPaRICHUS U3MECHECHUSI SKOHOMHUYECKON aKTUBHOCTH CITy-
XHT YPOBEHH UCMOJIB30BAHUSA NPOU3BOACTBEHHOTO TIOTEHLIMAIA HALIHO-
HAJIbHOH 9KOHOMHUKH. OObIYHO S5KOHOMMYECKHIA 1TUKIT OTIpEeSIAeTCS KaK
Nnepuod BpEMEHHU, B TCUCHUE KOTOPOTrO 3KOHOMHKA CTPaHbl MPOXOIHUT
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YyeThIpe THIIMYHBIC (a3bl pa3BUTHUS: OXHUBICHUE, TIOABEM, PEIIECCHS
u Kpusuc. HecMoTpst Ha ob1IMe XapaKTepUCTHKH (a3, OTACTbHEBIE 3KO-
HOMWYECKIE UUKJIBI OTIMYAIOTCS APYT OT APYTa MO IMPOAOIIKUTEIBHOCTHA
U MHTEHCUBHOCTH.

1.2. TIpuymHbI BUKIMYECKHUX KoneGaHmit

TIpuumHBL HUKANMYIECKUX KONEOaHWI PEACTABUTENU PABHBIX
3KOHOMHUYECKHX IITKOJT OOBSCHSIIOT MTO-pa3HoMY. PaKTOpHI, BO3AEHCTBY-
IOLIHE Ha NUKJIMYHOCTh Pa3BUTHS 3KOHOMMUYECKOUN CUCTEMBI, pa3nesisi-
I0TCSl Ha 3K30TeHHbIe (BHEIIHHE) U S9HIOTeHHbIe (BHYTPEHHHE).

OnuH U3 TIaBHBIX SHAOTCHHBIX (PAKTOPOB CBA3AH C TCOPUCH HENOMOT-
peGreHuUsl, ponOHAYaIbHUKaMH KoTopoli sisnsiotcst T. Mansryc u XK. Cuc-
MOHIHU. OTH YYEHBIE U UX TIOC/IEAOBATEIN aKIIEHTUPOBAIM BHUMAaHHE Ha
OTCTaBaHWH MOTPEOISIEMOro JOXO0Aa OT MPOU3BEAEHHOTO, HA OTCTABAHUHU
pocra 3apaboTHOM MiaThl oT pocta ueH. Hekotopoie yyenbie 00bACHSIIOT
LUKl TEXHUYECKMMH U TEXHOJIOTMYECKMMU HOBOBBEACHHUSAMM, APYTHE
BBIIBUTAIOT Ha MEPBbIM mnaH GaKTOpsl HESKOHOMUUYECKOTO MOPSIAKA.
ITpuBepKEHIIEI MOHETAPU3MA TTOJIATAIOT, YTO UUKII — YUCTO MOHETApHOE
ABjIeHKE, BRI3BAHHOE MOMUTHKON «IeiIeBniX AeHer». OXHAKO MpeBain-
pyeT MHEHHE SKOHOMHUCTOB, MPEACTABIISIIOMNX KEMHCHAHCKYIO LIKOJTY.
ITocneaHue CYUTAIOT, YTO PELIAIOIIYIO POJIb B HECTAOMIIBHOCTH AMHAMUKHA
9KOHOMHUYECKOrO Pa3sBUTHSI UIPAIOT KojiebaHus B 0ObeMe HHBECTUIIMOH -
HbIX 3arpar. X MacuiTaGul M CPOKM 3aBUCST OT XapaxrTepa WHHOBaLWOH-
HBIX ITPOLECCOB, BPEMEHH UX HACTYIUICHUS M OKOHYAHHS.

Huknuieckuit xapakrep KosebaHui# 3KOHOMHYIECKOIO poCTa KeHH-
CHaHCKas IIKoJa OObsICHIET NPUHLMIIOM aKceJiepaTopa U AeiCTBHEM
MVILTUTUTMKAMOHHO-aXCeNePalMoHHOro Mexanama. B pamxax keiiu-
CHAHCKOM IIIKOJIbI KOHIENIINA aKceieparopa no3nHee ObUla JOIIOJIHEHA
TEOpUEN «HEpaBHOMEPHLIX TOMYKOB» P. OpHlila U TeopHeit 5KOHOMM-
yeckoro uukna JIx. Xukca. ’

K BHEHIHUM (axTopaM, KOTOPHIC MOTYT OKa3biBaTh AeCTaOWIN3NpPy-
jolliee BO3ICUCTBHE HA SKOHOMMYECKHUI POCT, MHOTHE SKOHOMMCTHI OT-
HOCHT:

o BMEIIATEIBCTBO rOCYI2PCTB2 B 3KOHOMHKY (€CJIH OHO MOAPBLIBaeT
DYHKUMOHUPOBAHKE PHIHOYHOTO MEXaHHU3Ma);

o YXYILICHUE CUTYyalIMd HA MUPOBOM DPBIHKE;

o MOAYUHEHUE IKOHOMHUYECKHUX HHTEPECOB MIOJTUTHUECKUM;

¢ BJIMSIHUE NIPUPOAHBIX KATAKIU3MOB H T.A.

T1oCcTPOUTH TOUHBI MPOTHO3 OTHOCUTEILHO BPEMEHHN HACTYIUIEHUA
LHUKANYECKUX KojeBaHWid, UX TNYOMHBI, TPOJOIKUTEIbHOCTH (a3
HE BCETd BO3MOXHO, HO MOJICAUPOBAHUE YCIIOBUM JOCTHXEHUS PaBHO-
BECHOTO COCTOSIHUSA 3KOHOMMKH M UCIIOJIb30BaHME aHAIUTUYECKUX
PE3YILTATOB MO3BOASCT BbipabOTATh MEPHl, HATIPABIICHHBIE HA MAKPO3KO-
HOMMYECKYI0 CTabMITU3ALIHIO.
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2. BE3PABOTMIIA

2.1. Pa6ouas cuna. 3aHATbIE, Ge3pabOTHDIE.
YpoBenb Gespaboruusi. IlonHas 3aHATOCTS.
EctecTBeHHBI YpoBeHb Ge3paboTHIbI

OmHO# U3 BAXHEHIIHX ITPodIeM MAaKPOIKOHOMUYECKOI CTabu-
MU3alMYU SBASIETCA 3aHATOCTDb. [10A MOHON 3aHATOCTHIO TOHUMAETCS
TIOJIHOE MCIIOJIb30BaHKUE BCEX MTPHUTOMHBIX TPYAOBBIX pecypcoB. be3pabo-
THLIA B pBITHOYHOM 3KOHOMUKE NMPEACTABIsIET CO00H HUKIMYECKOE SBJIE-
HHUE Ha PHIHKE TPyla, BhIpaXxalollieecsi B IIPEBHIICHUHN MPeIOXEHUS
paboueii CUIIbI HaJ CIIPOCOM Ha HEe. YpoBeHb 0e3paboTunsl (u) MCYMC-
JISETCSt KaK J0Ji8 OQHIMAIBHO 3apPErMCTPHPOBAHHBIX 6€3paboTHRIX K 00-
IEMY YUCITY JIIOJEi, KOTOPbIE MOTYT U XOTSIT paboTaTh:

u= —U—— -100%,
U+L

rae L — YMCIEHHOCTD 3aHATHIX B 9KOHOMHKE; U/ — yucieHHoCTh 6e3pa-
6otHbIX; (U + L) — yUCICHHOCTbh 9KOHOMUYECKH AKTUBHOTO HACEIEHMS.

YposeHb 0e3paboTHLIbI TIPH HONMHOM 3aHSTOCTH HAa3bIBASTCS €CTECT-
BEHHBIM YpoBHeM Ge3paborulibl. EcTecTBeHHBIH ypoBeHb 6e3paboTHULIBI
COOTBETCTBYET AOJTOBPEMEHHOMY PABHOBECHIO B 3KOHOMHKE, IIPH KOTO-
poM HHAEKC (HaKTHYECKOH HH(IALHUH paBeH OXHUIAEMOMY UHJIEKCY UH-
(1))0:10070 8

2.2. Tunsi 6espaboTnisi

OOBIYHO BBIE/ISIOT OCHOBHBIE BH/IB 0¢3pabOTHIIbI:

o dpuxiMoHHas Ge3paboTHiia — BpeMeHHas 0e3paboTuiia, cBsi3aH-
Hasi ¢ 10OPOBOJbHEIM UJIH BHIHYXAEHHBIM MMOMCKOM WJIM OXUIaHUEM
paboTHI;

¢ CTpyKTYpHas 6e3paboTHIa — BEICBOGOXIACHHE paboyeii CHIBI 1OL
BO3IEHCTBHEM CTPYKTYPHBIX CIIBUTOB B 9KOHOMHKE, MMEIONINX CITPOC Ha
OTAENbHBIE IPOdECCUH U CTICUANBHOCTH U NPEIOXEHUE paboyeit CUJTb
10 HUM;

¢ UMKIHYECKas 6e3paboTriia — BEICBOOOXICHUE paOOYEii CHIBI, Bbl-
3BAHHOE OBIIMM CIIaZoM ITPOM3BOICTBA, T.€. TOM (ha30i IKOHOMUYECKOTO
UMKJIa, KOTOPAsi CBA3aHa C KPU3UCHBIMH SIBJICHUSIMH B 9KOHOMUKE, CO-
KpalleHHeM COBOKYITHOTO CIIPOCAd, COOTBETCTBYIOIIMM COKpallleHUEM
3aHATOCTHA H POCTOM 6e3pabOTHLII;

o MHCTUTYLMOHA/IbHAs 6e3paboTiiia — BHI 6e3paboTULIbI, BbI3BAH-
Hblil (PYyHKIIMOHUPOBAHUEM CaMUX HHCTUTYTOB PBIHKA TPya U pakTOpa-
MH, BIIUAIONIMMHU Ha CIIPOC U MPEUIOXEHUE.

B cooTBeTCcTBUH C OMIpeeIeHUEM €CTECTBEHHBIH YPOBEHb Oe3paboTu-
LIbl HCYHUCIIIETCS KAK CyMMa (DPUKITMOHHOM M CTPYKTYPHO#M 0e3pabOTHLIbL.
Ecmu B 1940—1950 rr. B CLLIA ecTecTBeHHBI YPOBeHb 6e3pabOTHIIBI CO-
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crasiisul 4—5%, 1o B 1980—1990 rr. on noBeicwIICa 10 6—7%. K nipuun-
HaM, 0OyCJIOBUBIIIMM TaKOH POCT, OTHOCSITCS:

e TIPUHATHUE 3aKOHOJATENBCTBA O MUHUMAJIBLHOM YPOBHE OTLIAThHI
TpyAa;

¢ AKTUBM3aLUs IPOPCOIO3HOTO ABVKECHMWSI;

e YCWIMBLIASICSI CTPYKTYPHAs IIEPECTPOUKA SKOHOMHUKH;

e TOBBLIIEHUE B COCTaBe paboyei CUABI ZOJIM MOJIOACKHU U KEHINWH;

o TIOSABJICHUE TaK HA3bIBAEMOM 0€3paboTHLIBI «OXHUAAHHS».

IMocnennuii daxkrop TpedyeT RONOTHUTENBHOTO MOsICHeHUs . B riocnen-
Hee BpeM#A OXKUIAHUA HEKOTOPO# YacTH HACEJIEHHS! OTHOCUTEILHO YPOBHS
OILIaTHl CBOETO TPYAA He COBIANAIOT (TIPEBBILIAIOT) C PABHOBECHBIM YPOB-
HEM peayibHO# 3apabOTHOIt T1aThl (W*/p), yCTaHABIMBAIOLIEHCS HA PBIHKE
Tpyaa (puc. 3.1).

[nuHa otpe3ka AB mpencrapiseT BeJIHYHHY 6e3paboTHLB «OXMIa-
HUST»>.

w/p
LS
Ld
we/p
w*/p
/ e
> I
0 A L B

Puc. 3.1. Bespaboriiia «oXugaH s1»:
L’ — KpuBas npennoxesus Tpyaa; L? — kpuBas cnpoca Ha TPYD;
w/p — peanpHas 3apaboTHas wiara; w °/ p — OXKMJlaeMas peanbHas
3apabOTHas miaTa

2.3. 3axon Oykena. OtcraBanue o6pema BHIIL
IKOHOMMYECKHE H COUManbHble MOCNEACTBUA Ge3paboTuuny

3akoH OykeHa IIaCHT: B CUTyallu, Kora GaKkTHYECKUH ypOBEHb
6e3paboTH1Ibl NPEBBILLACT €€ eCTECTBEHHBII YPOBEHb Ha 1%, oTcTaBaHue
o6bema BHII cocrasmser [%. f — craTUCTUYECKUI KO3(PPULUUECHT,
3Ha4YeHHE KOTOPOTO IO OLiEHKaM CIeLIMAJIMCTOB HAXOMUTCH B MHTEPBATIE
oT 2 10 3% U1 pa3BUTHIX 3KOHOMUK:
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Y-Y*
Y*

MonudHULHPOBaHHbIN 3aKOoH OyKeHa:

=—B-(u—u).

Y -Y,
—)7——=—B'(M,-°Ilt_l)+3%.

t—1

M pearnonaraercs, YTO CPEAHETONOBOH TEMIT POCTA MOTEHLIMATIBHOTO
BBII B pa3BUTHIX CTpaHax cocTaBusaeT 3%.

Cpeny 3KOHOMHUYECKUX M COBMANbHBIX MOCEACTBHI 6€3paboTHLIBI
HEeEOXOMUMO BBIIEJIUTD CJICAYIOIIHE.

B cooTBeTcTBHH ¢ 3aKOHOM OyKeHa ITPOUCXOIUT OTCTaBaHUE 00BEMaA
BHII no ¢paBHEHUIO ¢ TEM 00BEMOM, KOTOPOTO 00111ECTBO MOTJIO IOCTUT -
HYTb IIPY CBOMX NMOTEHIUHUANBHBIX BO3MOXHOCTSX (MOTEHIHAJBHOM
BHI1). U3aepxxu 6e3paboTULIBI HEPAaBHOMEPHO PACTIPEAESIIOTCS CPENU
Pa3NTUYHBIX COLIMATLHBIX TPYIII HaceJIEHUS.

Tpu uuxinuyeckoit 6e3paboTulle — U3-3a NPOIOIKUTEIbHBIX [TEPU-
OIOB Oe31eCTBUSL — TepAeTCa KBATH(UKALIMS pabOTHUKOB, CHUXKAETCS
OLICHKA YeJI0OBEYECKOT0 KamUTaa, YTO MOXET BIIOCCACTBUH O0YCIOBUTh
3HAYUTEIBHOE CHUXEHHUE 3apa0OTHOM TIATHI UJIM HOBBIE YBOJIbHEHHSI.

3. VHOIAIUA

3.1. Wsmepenne nudpnaumn. Mudnaums cupoca,
MHRANMA, 06YCIOBIEHHAA POCTOM M3JepXKeK

Hudnauus — npoliecc ob6ecLieHEHUsT IEHET, KOTOPbIi NposB-
JIAETCA KaK YCTOWYMBOE NMOBbiILICHHUE OOIIETO YPOBHS LIEH B 3KOHOMHUKE.

Tunsl MHPASUMY:

» WUHQISUMS CTIPOCAa — BbI3BaHHAs MOBBILLIEHUEM COBOKYITHOTO
CTIpOCa B YCJIOBHSIX PABHOBECHOTO COCTOSTHUSI SKOHOMMKH NP MOTEHLU -
ansHOM ypoBHe BHIT;

o MHQIAUMS U3LEPXKEK (3aTpaT) — BbI3BAHHAA POCTOM U3AEPXKEK
NIPOU3BOACTBA, IPHXOMSLINXCS HA €AMHULLY TIDOIYKLIMH, COMTPOBOXIACT-
¢ TTaleHKHEM YPOBHS HALIMOHAJIBHOTO IIPOU3BOICTBA.

Banauue nHQIAUMY Cripoca Ha IMHAMUKY NMPOU3BOJCTBA U 1IEH
B KPaTKOCPOYHOM TIEpUOME BHIPAXKAETCSA B POCTE LieH NMPU MOCTOSTHHOM
obbeme rpousBoacTsa. MHONAUMA H3NepXKEK B KPATKOCPOYHOM MEPHO-
II€ BHI3bIBAET MTOBBILLIEHYE YPOBHSI LIEH ¥ COKPalleHUe pealibHOro o6bema
MPOU3BOACTBA. ECNy B 3TOH CUTyalMy IPAaBUTENLCTBO HE OyIeT CTUMY-
JIMPOBATh POCT COBOKYIHOTO CIPOCa, TO CHU3UTCA HOMHHAJIBHAS 3apa-
0OTHas 11aTa, ynajgeT COBOKYMHBIH CIIPOC ¥ 5KOHOMUKA BORAET B [IEPH-
O IVTUTEILHOTO CTIaja.
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DKOHOMHUKA, B KOTOPOH HET pe3epBa pecypcoB bonee nmpeapacnomno-
XK€Ha K UH(IAUHY, YeM Ta, B KOTOPOW UMEETCst BOBMOXHOCTH MaHeEBpa
pecypcamu. KeliHc yTBEpXIai: [TOKa CYIIECTBYET HEMOIHOE UCIIONb30Ba-
HHE XO0Ts 6bI ONHOTO (haKTOpa MPOU3BOACTBA, YBEJHUEHUE KOJANYECTBA
JIEHET HE CKAXETCSA Ha POCTE 1IeH. PeKoMeHIys «TUOEPATTBHYIO» ACHEXK-
HYIO MOJUTHKY B KaUECTBE CTUMYJIUPYIOLIETO phbluara Crpoca, KeHHCH-
aHIIbl UCXOIUJIH U3 YOEeXIEHUS, YTO ee UHMNAUMOHHOE BO3AENCTBUE
MOXHO IIPEAOTBPaTUTh MepaMH (bUCKATBHOU MOJUTUKI U KOHTPOJIEM 33
LIEHAMH U 3apab0oTHOM IIATOM.

B 3K0HOMUYECKOM TUTEPaType pa3TUYaloOT CAEMYIOIIUE TOHATHS UH-
daauuun:

o OMKpbiMasn URQAAYUA, KOTOPas XapaKTepH3YETCS:

— MOCTOSHHBIM HOBBIIICHUEM HIEH;

— IeWCTBUEM MEXaHM3Ma aJallTUBHBIX HHGISIUUOHHBIX OXHAAHUH;

« nodasieHHasA UHMAAYUA, KOTOPAsi XapaKTepU3yeTCs:

— BPEMEHHBIM 3aMOPAXUBAHHUEM LEH U JOXOH0B;

— YCTaHOBJICHHMEM MPEICIBHBIX IEH Ha MPONyKIHUIO;

— TOTaJIbHBIM aIMUHUCTPATUBHBIM KOHTPOJIEM Hajl lIEHAMU;

o 2unepunasuUs, KOTOPasi XapaKTePU3YeTCst OUYEHDb BLICOKMM TEMITOM
pOCTa LIEH, YPOBEHb KOTOPOI'0 MOXET IIPEBHIIIATh HECKOJIBKO COTEH ITPO-
1I€HTOB B IO,

o cmaeanyus — AHQISALMA, CONMPOBOXNAaeMasl CTarHallMei Mpou3-
BOACTBA U BBICOKWM YPOBHEM 0e3paboTHllbl B CTPAHE; OXHOBPEMEHHOE
MOBBILLIEHME YPOBHSA LIEH U YPOBHS 0€3pa0OTULIbI.

TIporHosupoBanue UHOAANUN Ga3UpyeTCsS Ha aHAJIU3e CIIEAYIONINX
(hakTOpOB:

e BJIUSIHAEC U3MEHCHUN B CEOCCTOMMOCTH MPOAYKIMY U (PUHAHCOBBIX
pe3yJbTaTax AesiTeJIbHOCTH MPEATIPUSITAN HA JUHAMUKY 1IEH;

o TeKymas pa3za 3KOHOMHUIECKOro HUK1A, O0LIEe COCTOTHAE H 00bEM
COBOKYTTHOTO CIIpOCa, U B YACTHOCTH, TEHACHIIUA U3MEHEHUS JOXOI0B
(peaibHOI 3apaboOTHOM IUTIAThl) U pacXOJ0B HACEJIEHUA;

« obmIas xapaKTepUCTHKa BHYTpeHHEH M BHEUIHEH (3apyOexXHOi)
KOHKYPEHTHOM CPEIbL;

e TCHICHHUHWH U3MEHEHUSI SKOHOMHYECKOU MOJTUTUKH (MOHETAPHOM.
(UCKabHOMW, BHEHIHESKOHOMHYECKOH);

* CTENeHb NOBEpUs NIPABUTEIBCTBY Y XapaKTEPUCTUKA HHAJISILIHOH-
HBIX OXMIaHUH HaceJleHUsl.

3.2. Bsaumocasp undnAnuy 1 6espabornisl.
KpuBas ®unnunca B KpaTko- H ZONTOCPOYHOM HePHOAAX.
Ilpocras anrebpa xpuBoit ®mummca

B npocToit KeHHCHAHCKOM MOIEIU J0Ka3bIBAETCH, YTO HHGIA-
uust M 6e3paboTHlia HE MOTYT CYIIECTBOBAThH OJAHOBPEMEHHO. DMITH-
pUYECKHUE NaHHBIE, ITOJTYYeHHbIE 3KOHOMUCTAMH B 1950—1960-¢ roapt,
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MOKa3aJIy, YTO CYLLIECTBYET OOpaTHAst CBA3b MEXAY YPOBHEM 6e3paGOTHULIBI
¥ nHGIISIMY. BriepBhbie 3Ty 3aBUCHMOCTD 3apMKCHPOBAN aBCTPATUMCKIL
akoHOMHUCT A.Y. ®mutunc. Ha puc. 3.2 nzobpaxeHa Tak Ha3bBaeMas
KpuBast Ounurca.

T
4

— U

0

Puc. 3.2. Kpusag ®mmununca (B KpaTKOCPOYHOM NEPUOTE):
U — ypoBeub 6e3paboTuribl; T — TeMIl pocTa MHPIALmM

Pa3BuTHe 3anagHOM 3KOHOMHKH B 1970-¢ roabl (crardasuus) v B
1980-¢ roas! NpoaeMOHCTPHPOBAIH HEMPOYHOCTH 3TOM CBsi3u. KeiiHCH-
aHLIbl, HACTaMBas Ha CYIIECTBOBAaHMH KpuBoi PwuINICa, CBA3LIBAIOT
crardisiumio ¢ UMeBIIUMHUCSH B 1970-¢ rompl mIOKaMHU MPEIIOXEHHUS,
a TEHICHUMIO K OAHOBPEMEHHOMY CHIKEHHIO U 6e3paboTHLIBI U YDOBHS
LIeH B NIOCJeAYIOe AECATHIIETHS. — C (paKTOpaMH, KOTOPBIE CTUMYJIN-
POBIH POCT COBOKYITHOTO NPEMIOXeHHS (CHIDKEHHE CTaBOK 3apaboTHOI
rnatel, noapsie MoHonosun OITEK, cnepxxuBaHHe pocTa HEH B HEKOTO-
PBIX BEyHINX OTPACIIX).

DKOHOMMCTHI, OTBEpraBliIde KEHHCHAHCKOE HAaNpaBlIeHHe Ha OCHO-
BaHWHU HOBHIX Peauii, MOABEPITM COMHEHHIO CYLIECTBOBAHWE KPUBOIA
Ouuinnca.

Pa3paGoranHas B KoHLle 1960-X rofnoB runores3a eCTeCTBEHHOTO YPOB-
H$I TIO3BOJIAJA UM TO-IPYTOMY OLIEHHUTD CBSI3b MEXIY THHAMUKOM 3aHsI-
TOCTH U HHMAALMHA. MOHETapUCThI, HHTEPTIPETUPYS ITY TUIIOTE3Y B paM-
Kax TEODMH afallTUBHBIX OXUIAHWI, CYNTAIOT, YTO KpuBasg Duiutumnca
OTHOCHTCSI TOJIBKO K KPATKOCPOYHOMY Hepuony. MeaneHHble M3MeHEHUS
aJanTUBHBIX OXUIAHUI MPUBOAAT K MMOCTOTHHOMY (B KPaTKOCPOYHOM
nepHojic) OTCTABAaHHUIO POCTA HOMUHAIBHOM 3apabOTHOH MiaThl OT IU-
HaMHMKHN MHQISILHY, CTUMYJIUPYEMO# MOJMHUTUKOM MOJTHOR 3aHATOCTH.
B Takoif CUTyallMH aKTHBU3UPYETCSA AeSITeIbHOCTD YaCTHOIO MpeallpH-
HMMAaTEJTbCTBA (TaK KaK U3JEPXKHU NPON3BOACTBA PaCTyT MEJICHHEE LIEH),
M pocT UHQUISILIMM CONMPOBOXAaeTCA NaacHUeM 6e3pabotuiibl. I1poaos-
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XECHHUE Kypca Ha MOJIHYIO 3aHATOCTh B CWIY 3THX XK€ MPUYHH COXPAHUT
BUI kpuBoit OWUIHIICA, HO CABUHET ee BBepX — BNpaso. Ho, 1o MHEHUIO
MOHETapHCTOB, KOTAa 9KOHOMHUKA JOCTHTAET YPOBHS TIOTHOM 3aHATOCTH,
PacXOXIEHHUE MEXIY peaIbHbBIM U OXHUIAEMBIM YPOBHEM HHQIALUH
ucyesaer. Eciy MpaBUTENBECTBO MIBITACTCS «TIEPEHTH» €CTECTBEHHEBIH YPO-
BEHb 06€3pabOoTHIIbI, TO B 5KOHOMHKE, B KOHEYHOM HTOTe, MOBLILIAETCS
YPOBeHb MHQJISILIHM U CBEPTHIBAETCSI MPOU3BOLCTBO.

B coOTBETCTBUM C AAHHOMH TEOpHEit BLIBOIUTCS TaK Ha3LIBAEMast IOJI-
rocpo4yHas KpuBas OUIHIICa B Buje BEpTUKATBHOM IPSIMOit (prc. 3.3).

T

t

» U

0 U
Puc. 3.3. Jonrocpounas kpubas Ounimnca

HHTepnperanus runote3bl eCTECTBEHHOTO YPOBHS B paMKaX Heo-
KJIACCUYECKOM TEOPUH palMOHaNbHBIX oXulaHuit (TPO) orpuuaer
06paTHyI0 B3aMMOCBA3b MEXAY YPOBHAMU HHOIISLIMK U Ge3paboTHLILI
KaK B KPaTKO-, TaK U B IOJIFOCPOYHOM [epHOIax. ADryMEHTHPYETCS 3TO
TOYHOCTBIO NIPOTHO30B, OCHOBAHHBIX Ha PALlUOHATbHBIX OXUIAHHUSIX.
OnHOBpeMEHHBIH IPUPOCT YPOBHS 3apIUIaThl H LEH, MIPH ONIEPEXAIOILEM
YBEJIMYEHHH 3apIUiaThi, COMMPOBOXIACTCS POCTOM U3LEpXKeK IPON3BO/I-
CTBa U, CJIEAOBATENIBHO, CHXXCHUEM JEIOBOH aKTUBHOCTH, B PE3YJIETATE
3¢bdHexTUBHOCTD NONMTUKH IIOJIHOM 3AHATOCTU CHIKAETCS U caMma OHa
NIPUBOAMT K MOBBILIEHHIO YPOBHst HH(JIALIHH.

YpaBHeHMe KpuBoii OU/UTHIICA BBIBOAUTCS U3 YPABHEHHS 3aKOHA
OykeHa (apyro# Bua KpuBoi ®Puiuuiica B KPaTKOCPOYHOM NEPUOLE
U300paxeH Ha puc. 3.4):

*

* “ .
rie Y — moTeHuManbHbIN 06beM BHIT; u* — ecTecTBeHHRI ypoBEHb
6e3pabOTHLIBL.
*
Y-y
Y*
rae n° — OXHIaeMblii ypoBeHb HHMIALIUY.

n=n’+k-

’

32



ne

- (Y-Y)/Y

Y=r"
Puc. 3.4. Kpusas ®uinmnnca

B PE3YJIBTATEC NOACTAHOBKHU MMOJAYYACM:
n=n+ k(- u-u"),
n=n°+kBu* - kPu.

IMocnenHee ypaBHeHHE (PUKCHPYET OOPATHYIO 3aBUCHMOCTb MEXIY
YPOBHEM HHQJIALIMA U HHAEKCOM 0e3paboTHLEL.

3.3. Mndnanusa ¥ npoLeHTHbIe CTABKN.
Addexr Oumepa. Undnauns H peanbHblit g0X0A.
Biusanne undnauun Ha nepepacnpenencHue goxona

B pesynbrare uHASALIUH TIPOUCXOAUT NEpEPACHPEAECHUE BE-
JIMYMHBI TIoJlydaemoro goxona. MHOAsAMSA CHUXAET MOKYyNaTeIbHYI0
CIIOCOGHOCTD ACHEXHOMU eIMHULB. [To3TOMY 1Sl TOMyYeHUs] PEAJIBHOTO
JOXOAA HEOOXOITHMO HOMMHAIBHBIM (IEHEXHBIN) NOX0N CKOPPEKTUPO-
BaTh HA BEJUYMHY UHOsLHH. POPMAIEHO TaKasi KOPPEKTHPOBKA MOXKET
ObITh NPOU3BEJEHA HAa OCHOBE METOa, TIOTYYMBLIETO Ha3BaHUE I¢hdexma
Quuepa:

1+H=+n)-(1+r),
roe i — HOMMHaJIbHaA CTaBKa MPOLIEHTA; T — TEMII IIPUPOCTa MHOISA-
LMH; r — peaibHas CTaBKa [MPOLICHTA.
[Ipeobpa3sys popMysty TOMyYHM:

i-m
i+m’

ry =

FIpy HeGONBUIMX 3HAYCHHUSIX T 3HAMEHATEIb APOOH MPUMEPHO paBeEH
exuuuie. [To3ToMy B 3TOM Cllyyae peajibHas CTaBKa IIPOLICHTA paBHA pa3-
HOCTH MEXIy HOMMHAJIbHOM CTaBKOH M TEMNOM NMPUPOCTa HHMAALNHU:

r=i-m.
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4. I1OAXOnbl K PEINEHUMIO OUIEMMbI
«“UHOIAIUA U BE3PABOTULIA»
B KEMHCMAHCTBE U MOHETAPU3ME

B cooTBETCTBUY C TeOpUEil MAKPOIKOHOMUUYECKOTO aHAIN3a
JIOTUYHO TPEATIONOXHTh, YTO 00eCleYeHHE: a) MOTHOM 3aHSITOCTH U
6) YCTOIYUBBIX TEMITOB 3KOHOMHUYECKOTO POCTA SIBIAIOTCS JOJTOCPOYHBI-
MM LesIMU. Pelnenue 3a1ay 10JrocpodHOM MePCIeKTUBB BOSMOXKHO Ha
OCHOBE peryJIHpoBaHHsS COBOKYITHOTO CIIPOCa H COBOKYITHOTO NpeIoXe-
HHUSI B LIEJIOM.

LleneBbie YCTAHOBKH MaKpO3KOHOMHYECKOIO IIPOrpaMMUPOBAHHUS
B KPaTKO- M CPEIHECPOYHBIN MepHOABI OO0YCIOBIUBAIOTCS TEKYILIMM CO-
CTOSIHUEM HAIlMOHAJTbHBIX 9KOHOMHK M SIBJISIIOTCS ONMpeAeIsSIONMH
B 60pE0E MONUTHYECKMX HapTHii 3a Biaacth. Tak, B CIIIA B XX B. TOJIBEKO
JIBa TIpe3UJIeHTa He OBLIH Nepen30paHbl Ha BTOpoit cpok. B 1932 r. ypo-
BeHb 6e3paboTHIbl ObUT ITOYTH paBeH 25%: I. IyBep motepnen mopaxeHHue
ot ®./1. Pyssensra. B 1980 . poct ypoBHsi ieH coctasw 12,4%: JIx. Kap-
tep npourpan P. Peitrany'.

O toM, uT0 GopLOa ¢ 6e3paboTHLICH, JOCTUTaBIIEH BHICOKOTO YPOBHS
BO BpeMsi Benmkoii nenpeccun, ObUia 1eIeBOM YCTAHOBKON 3KOHOMM -
4YeCKOI MOJMTHKU TOrO BPEMEHH BO MHOTHX CTpaHaX, CBUIETEIbCTBYIOT
cneaytowye daktel. B CLLIA 310 npoonusinuiicsi @. Pyssessrom HoBerit
Kkypc. B 1929 r. B BetukoOpuranuu Jinoitn JXKOPIX BBICTYIIWI € TIPO-
rpaMMoii, IIpeaycMaTpHUBAIOIIEH NMPOBedeHHE LITHPOKOMACIUTAOHBIX
ob1eCTBEHHBIX paboT. Bckope nocie atoro B [epmannu A. Tutnep, npo-
BO3IJIACHB TIPOrpaMMy NpPefOCTaBieHWs paGOTHl, 3aBOEBAJI TIONAEPKKY
HacegeHus. MMeHHO B 3TH ronbl ObLUIa CO3MaHA TEOPUsI PUHAHCUPOBA-
HHUSA TOCYAAPCTBEHHBIX NMPOTPAMM 3a CYET rOCYIapCTBEHHOIO JOJra
(deficit spending), a He HaOrooGnoXeHUs. BniepBbIC pa3BepHyTOE TEOPETH-
yeckoe 00OCHOBaHME CHHXEHUS YPOBHS Ge3pabOTHLIBI NMPEACTaBICHO
B Tpyne JIx.M. KeitHca «O011ast TEOpHSI 3aHATOCTH, ITPOLICHTA U JEHET».

Llenibio rocynapcTBeHHOTO BMEINATENILCTBA B pAMKaX 9KOHOMHYECKOM
NMOJUTHKH (cornacHo KeilHCY 1 HEOKeMHCHaHCKHUM TEOPHUSIM) SIBJISIETCSA
MOAIEPXAaHUE U YITpaBlieHUE «3(PDEKTUBHBIM CITPOCOM» (OTIpeaeiseMbIM
JoJiel 10X04a, pacxoayeMo# Ha MoTpebieHUe U HHBECTULIMM) U obecrie-
YCHUE PABHOBECHS MEXy HHBECTHIIUAMH U cOepexeHus MU, KeiiHCHaH-
CKU¥ MHCTPYMEHTapHii KPAaTKOCPOYHBIX MPOTPAMM BKJIIOYAET peryIupo-
BaHME NIPOLIEHTHBIX CTABOK, MEPOTIPUATHS (PUCKAILHOM TOJTUTHKHU, Jie-
¢buuut rocOromxeTa, ynpasieHue 1oXoqaMHu HacesieHHsl U ap. Perynupys
JEHEXHOE OOpallieHHe M CHIXAS peaIbHYIO 3apaboTHY10 mnarty («Pabouue
OOBIYHO TIPOTUBATCS COKPAILCHHUIO JEHEXHOM 3apabOTHOI TUIaThl, HO OHH
He NMpeKpalaloT paboThl BCSAKUI pa3, Kak IMOJHUMAIOTCS LIEHbI TOBAPOB

' Wonnacott P., Wonnacott R. Economics. — John Wiley & Sons Inc., 1990. — P. 2.
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pa6o4ero moTpeGreHus»'), MOXHO MOBBICHTh MOTHBALMU TIPEATIPH-
HUMaTee, 9To GyeT cnoco6CTBOBATh POCTY 3aHSITOCTH M BAJIOBOTO JI0-
X07a.

OIHOBpPEMEHHO 3a CYET COLIMAIBHBIX paCXON0B, CyGCHIUA, rocyaap-
CTBEHHBIX HHBECTHIIMIA TOCYAapCTBO CTUMYIHPYET CIpoc, OpMUPYIO-
IIUH MOKYNATEeJIbHYIO CIIOCOGHOCTD U 3aHATOCTb. Tak, B 32aKOHE O 3aHsI-
tocTy 1946 1. B CIIIA 68110 3anucaHo: «Hactosimmum Konrpece CIIIA
3agBJIIET, YTO B C(EPY ... OTBETCTBEHHOCTH (helepaibHOTO MPaBUTEIbCTBA
BXOIUT MCIIOJIB30BAHUE BCEX JOCTYITHBIX CPEJCTB, ... YTOOHI ... 0beCTIE M-
BaTh MAKCHUMAJIBHYIO 3aHSITOCTD, TPOU3BOACTBO U MMOKYIATEIBHYIO CIIO-
coOHOCTh». IIpHHSATEIN B 1978 I. 3aKOH O ITOJTHOM 3aHATOCTH U cOaNlaHCH-
POBaHHOM POCTE, H3BECTHBIH KaK 3aKOH X3M(ppH—XOyKUHCa, paCHIMpUI
3amayd ¢penepaabHoro npasutenberBa CIIA B 06nacTH crabunuzanuu
3KOHOMUKH.

Hcropudecku chopMyTMpoOBaHHBIE LIEJIEBbIE YCTAHOBKH Ha OTIpefie-
JIEHHE YCJIOBUH JOCTHXEHHUS MOJTHOM 3aHATOCTH U MAaKCUMAIbHO BO3-
MOXHOTO BaJIOBOIO IOXOMa IIPH CYILIECTBYIOILIMX (PaKTOpax NMPOU3BOACTBA
MpeJONpeaeTMIM aHTHIUKIMIECKHI xapaKTep aHanu3a KeliHca Ha Ko-
POTKOM ITPOMEXYTKE BpeMmeHH. KeitHcuaHcKas Teopusi He Obl1a TeOpHeEn
Pa3BUTHA M 3KOHOMHYecKoro pocta. Ilocie Bropoit MUPOBO# BOMHBI
CHTYaLlUsi MEHSIeTCS, Ha NIEPBHI IJIaH B MAKPOIKOHOMHUYECKOM IIpOrpam-
MMPOBAaHHUH BEIXOAUT 3a/1a4a SKOHOMHYECKOTO pPOCTa.

B ornnuue ot KeiiHca, aHAIM31MpOBAaBHIETO U OMHO3HAYHO OIpPEe-
JIABILIETO KPATKOCPOYHEIM epUO JENMPECCUBHOM (ha3bl IKOHOMUYECKO-
TO [IUKJIa, B HIMPOKOM CMBICIIE B KPATKOCPOYHOM IEPHOIE MOTYT Habmo-
JIaThCH COBEPIIEHHO Pa3HOHAIPABIEHHBIE TPOLIECCH B 33aBUCUMOCTH OT
TOrO, Ha KaKo# (ha3e IKOHOMHYECKOTO 1IHKJIa OYIET BbLIENATHCA TAHHBINA
BpPEMEHHOI MpOMeXyToK. Ec/iM paccMOTpeTh OTMEUEHHBIE Ha pHC. 3.5
KOPOTKHM€ NEpPUONB! BpeMeHu F| u F,, TO MOXHO 3aMEeTHUTbh, YTO OHU
JIAI0T IIPOTHBOIONOXHBIE XapaKTEPUCTUKH IUHAMMKY U3MEHEHUS O6b-
€MOB IIPOM3BOJICTBA, 3AHATOCTH H, BO3MOXHO, LICH.

Tak, B 1929—-1933 . B CHIA 11eHbI yriany npuMepHo Ha 25%, Ho-
MUHAJIbHAS JeHEXHAasA Macca COKpaTwiach Ha 27%, BaJIOBOM BHIITYCK
CHM3HWJICA MMOYTH Ha OJHY TpeTb UHAEKC Oe3padoTuiibl BEIpOC ¢ 3,2%
B 1929 mo 24,9% B 1933 1. % Nlpyroit KopoTKuii epuos uctopuu CIIA
¢ 1939 o 1942 r. naeT MPOTUBOIIOJIOXHYIO KapTHUHY: HH(JISIUA BLIPOCTIa
¢ — 1,4 no 10,9% ronossix, BHII yBenuuuncs ¢ 91,3 mo 159 mupa posur.,
npemioxenue geHer (M1) nonnxmocr: c 34,2 1o 55, 4 MJIpA AOJUT., HHIEKC
6eapaboruupl ynat ¢ 17,2% 1o 4,7%.

U Keiine JIw. M. O6mas Teopus 3aHATOCTH, TIPOLIEHTa ¥ JeHer. — M.: MHocTpanHas
nureparypa, 1949. — C. 255.

. Wonnacott P., Wonnacott R. Economics. — John Wiley & Sons Inc., 1990. — P. 274,

313.

Maxxounenn K.P., bpwo C.JI. DKOHOMMKC: IPURIMIIB, NPO6IEeMBl ¥ MONUTHUKA.

T. 1. — M.: Pecniy6nuka, 1992. — C. 1.
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YpoBeHb

3KOHOMUYECKOM

AKTHBHOCTH
[

Henpeccus

0

F, F

» Bpems

Puc. 3.5. ConocraBienne fHHaMUKH 3KOHOMUYECKON aKTUBHOCTH

Kpatko pa3nuuus KeifHCMaHCKOTO U MOHETapHCTCKOro Harpasiie-
HUH NOJMTUKU MAaKPOIKOHOMMYECKOM CTaOHIIU3AIINH TIPeICTaBIeHb

B Tabm. 3.1.
Ta6auya 3.1
Keiincnanctso Monerapusm
Hens JocTikeHue NOTHOH bopsba ¢ uHbnAIMER
3KOHOMHWYECKOH | 3aHATOCTH IPH CTaOUIIb- U Ge3paboTuiieit
TTOJIUTUKH HBIX LIEHaX ¥ 3apaboTHOM
iare
Cpencrsa 1. Poct neHexHoro o6pa- | 1. CTporo KOHTPOJIUpPYEMBIit
NOCTUXEHUS [IEHHUA (CTI0CO0 MOBBIILE- | POCT ACHEXHOI0 oOpaIiie-
MOCTaBJICHHOM HMS 3aHATOCTH B TIPOU3- HuUS.
Lienu BOJICTBE) 2. XecTkas qeHexXHas1
2. Tubkas neHexHas Moau- | ¥ cTabuibHas dUCKanbHas
THUKa (MHCTPYMEHT obec- MTOJIUTHKA.
TedeHus Ge3KPUIUCHOTO | 3, BiopkeTHOE paBHOBECHE.
Pa3BUTHA). Jeduuur Glonxera Beaet
3. HeduuurHoe GMHAHCH- | K pOCTY FOCyAapCTBEHHOrO
poBaHMeE (CMOCO0 CTUMY- | BMEILIATENILCTBA B PhIHOYHBII
JIUPOBaHMSI CIIPOCa) MEXaHU3M
ITpnunHa TTomuTHKa Nipodco030B, Tubxas JeHeXHas MOJIUTHKA,
9KOHOMHYECKOH | Tpebylommx pocTa 3apaboT- | B pe3yabTate KOTOpO# JeHbIH
HECTaOWIIBHOCTH | HOM TUTATHI HCKITIOYAIOTCS U3 PRIHOYHBIX

MCXaHHU3MOB PETYIUPOBAHUSA
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5. TPOTPAMMbBI MAKPOIKOHOMMYECKON
CTABWIM3ALIMN U 9KOHOMMYECKOIO POCTA

Pa3paboTKa J0ATOCPOYHBIX NTPOrpaMM COIIMATbHO-3KOHOMHU--
YECKOTO PAa3BUTHS CTANIKUBAETCS C MPOOJEMOM COrJIacOBaHMUs YCIOBUI
9KOHOMHUYECKOTO pOCTa CO CTosIeit Ha DoJee OIIM3KYI0 MePCIeKTUBY
3ajayeli MAKPOIKOHOMUYECKOI CTAOMTH3ALWHA M YCTPaHEHHUST MaKPO3IKO-
HOMHWYeCcKUX nucnponopuuii. CxeMaTHYHO pelIeHHE 3TOH MpoOIeMbl
MOXHO U3006pa3uTh rpaUyYECKH: B IEPHOIHI ClIaa HEOOXOIUMO MPOBO-
JUTb CTUMYTHPYIONUIYIO (3KCIIAHCHOHUCTCKYIO) IMOJIMTHKY, @ BO BpEMs
Oyma — CIEpXMBAIOIILYIO, YUUTHIBAS IPH 3TOM CTPATETHYECKYIO HATIPaB-
JICHHOCTb Ha 5KOHOMMYECKMIi pocT (puc. 3.6).

IIpeanocsuiKaMHu 1Tt IPOBEdeHUsT IKCITAHCHOHUCTCKOM MTOJTATHKU
SBJIAIOTCS YCTOMYUBBIH M1aTEXHbIH OalaHC U KOHKYPEHTOCNIOCOOHOCTD.
B ciiyyae mepuuMTHOCTH m1aTeXXHOTO H6anaHCa BOZMOXHOCTH 3KCIIAHCH-
OHUCTCKOM NOAUTUKH OrpaHUYHBAIOTCS.

YposeHb
3KOHOMUYECKOH
aKTHBHOCTH
4
CaepxuBaiomas
NOJHTHK2
Crumymmpylomas
T NOJHTHKA
» Bpemsa
0

Puc. 3.6. CoyeTaHyne NOMUTUKH YCTONYUBOTO
3KOHOMMYECKOTO POCTa € MOMUTUKON KPaTKOCPOIHOMN
MaKpO3KOHOMIYECKOi cTabunmnsanmuu

ITpocroTa 3TOM cXeMBI IIPH €€ PeATH3allM1 Ha NPaKTUKE OKA3bIBAET-
¢s1 0OMaHuMBOM. EciM B 3KOHOMMKE Habmonaetcs BLICOKast HHI LU,
TO MOJUTHKA CTAOUIM3ALMH UMEET ONPENEIEHHYIO 1IEh — €€ CHUXEHHUE,
HO IMPU YMEHbILIEHUH TEMIOB UHMIISALNH 0 YMEPEHHBIX OTIPSIEIEHHOCTD
L[e/IEBbIX YCTAHOBOK MAKPO3KOHOMMUYECKOTO MPOrpaMMHUPOBAHUS U TIPU-
MEHSIEMOrO UHCTPYMEHTapus ucuesaet. Peanusaiysa nporpaMM Makpo-
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3KOHOMMYECKOHN CTabWIN3allUM CTATKMBACTCS TaKXe C MpobieMoi KOH-
(IMKTHOCTH 1iesieit, HaIpUMep, MPH NOAIEePXaHUH HHAEKCOB MHAIALUU
U 6¢3paboTULIBI HA HU3KOM YPOBHE.

TaxkuM 06pa3oM, ec/IM MAaKpPO3KOHOMHYECKYIO CTA0WIM3aLHI0 MOXHO
pacCMaTpUBaTh CTaTUYECKH, TUCKPETHO CYLLUECTBYIOILYIO B OTACAbHBIE
KDPaTKOCPOYHbBIE NMEepHOIbl U OTVIMYAIOLIYIOCS LETIMH U MEPONIPUATUAMHU
MPOBOAUMOM 3KOHOMHYECKOH MOJUTHKH, TO SKOHOMHYECKUI POCT MO
OIpele/IEHUIO TMHAMHYEH U COMPOBOXIACTCA:

¢ YMEepeHHOH HHIALMEH;

s [I0JIHOM 3aHSITOCTHIO;

o CTaOWIbHBIMM TEMITAMM POCTA BJIOBOTO MPOXYKTa, JOXOI0B U pac-
XOIOB;

¢ CTPYKTYPHOMH IEpeCTPOMKOIA;

 TIOCTOSIHHBIM Hapyll€HUeM OalaHCca MaKPOIKOHOMHYECKHX arpe-
raToB, MPUBOASAIIETO K JTMHAMUYHOMY PAaBHOBECHIO HAIIHOHATBHON KO-
HOMMKW;

¢ BBIXOJIOM Ha MHPOBHIE PBIHKH, TTOBHIIICHHEM KPEIUTHOIO PETHHTA
CTPaHbI, POCTOM KOHKYPEHTOCIIOCOOHOCTH HAITMOHAJIBHOM 9KOHOMHKH.

B 3k0OHOMHMYECKOI JIUTEPATYPE MOXHO HANTH pa3HbIe OINpeac/IcHI
TTOJTUTHKHA MaKPOIKOHOMHUYECKOH CTaOWIM3allMH PHIHOYHOM 3KOHOMHUKH.
OIHAaKO MHOTHX aBTOPOB OOBECIMHSIOT MOJIOXEHHS, MPeACTaBICHHbIE
caenytomei popmMyoid: cTabuIU3aliusg SKOHOMHKH 33K/TI09aeTCs B KOH-
TPOJIE 3a YPOBHEM 3aHSITOCTH U HHQIISILIMM, IOPOXIAEMBIX KOJICOaHUAMHU
3KOHOMHMYECKOH KOHBIOHKTYPHI, 4 TAKXE B CTHMYJIHPOBAHHH 3KOHOMH-
YeCKOTro pocTa.

Hcropusi pa3sBUTHS SKOHOMHMKH CBUIETENbCTBYET: MPUMEHSIEMbIE Ha
MPaKTUKE CTa0WIM3aLMOHHBIE MEPHI HEPEIKO IIPUBOST K ITOTEPE TEMIIOB
U caMoif BOBMOXHOCTH 3KOHOMUYecKoro pocTa. [Ipupona nocrynaresib-
HOTO JBHXEHHUSI 9KOHOMMKH Ype3BbiuaiftHO CI0XHa. JIlo6oe 6anaHcu-
pyolliee BO3NCHCTBHE HA OTAC/BbHBII MaKpoarperaT YpeBaTo 3KOHOMH-
YEeCKUM KpU3HCOM. HakOIIeHHBIH OMBIT MAKPO3KOHOMHYECKOTO pe-
TYJIMPOBaHHUS MO3BOJIAET BbIACAUTH CIEAYIOIIUE «CTaAOMIM3alHOHHBIE
JIOBYIIKW» 3KOHOMHYECKOU NMOUTUKH (policy traps).

1. llpaBuno exeroaHo GanaHcHpyemoro 6romxketa. 1o Benuxoit ne-
MPECCHU EXETOAHO OaTaHCUPYEMBIIA OIODKET SIBISUICS LIENIEBOH YCTAHOBKOM
CHUCTEMBI FOCYIapCTBEHHBIX (DMHAHCOB.

2. PacyeT ¥ MCIOIB30BaHHE PEATBHOTO MHGIALIMOHHO-pEryInpye-
MOro Olomxera.

3. IlonmbITKM rocynapCTBEHHOM PMHAHCOBOI CHCTEMBI CTa0HIIH3HPO-
BaTh CTaBKY NPOLICHTa Ha HU3KOM YPOBHE.

4. TMonuTHKa cTaOMAM3AalWU [JIABHBIM HALIHOHAJILHBIM GaHKOM pe-
aabHOM BEJIMYMHBI JEHEXHOTO TpeUTOXEHHUS.

AHTHLHUKIHYECKAs MOJUTHUKA 3aHATOCTH B MaKPO3IKOHOMHYECKOM
cTabUNIM3aLMK OCHOBaHA Ha KpaTKocpoyHoM noaxone. LleneBoit ycra-
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HOBKO# AHATUTHYECKUX IIOCTPOEHMU I B IAHHOM CITydae SIBIAETCA TTOMHOS
HCIIO/B30BAHME UMEIOLIMXCA PECYDCOB, BCE MeiCTBUs MPaBHTEBCTEA
OLIEHUBAIOTCA MMEHHO 3TUM KpHTepueM. Teopus sxOHOMHYECKOTO POC-
Ta, Ha06OPOT, Hale/IeHa Ha YBeTMueHHe 0GBEMA HaLMOHATBHOTO MIPOM3~
BoxcTaa. [ToHoe KCmoTL30BaHHEe NPOXU3BOACTBEHHBIX mouHoCTeH, du-
HaHCOBBIX U TPYLOBbIX PECYPCOB IPHHUMAETCS KaK JaHHOCTD:
ToCyIapCTBEHHOE PETYIMPOBAHHE SKOHOMHYECKOro pocTa paccMat
DHBAETCS PAMTHYHBIMH SKOHOMUYECKUMHU IIKONIaMH C pa3HBbIX MOSHLMH.
Cornaco KeiHCy ¥ NIPEICTABUTENIAM HEOKeHHCHAHCTBa SKOHOMHUECKHH
pocT siB/AeTCA byHKUMel cripoca. B pesynbrate 060cHOBbIBACTCH Heoo-
XOIMMOCTb IPOBEIEHHS SKCTIAHCUOHUCTCKOM puckaspHON ¥ MSATKOH
MOHETapHOM MOHUTUKH (YCTAHOBIIEHHSI HU3KUX IPOLIEHTHBIX CTaBOK) KaK
HHCTPYMEHTOB MOTUBALIMM MHBECTHLHUH. Boicokue TeMIbl UHOIALMHA
NPe/IAraeTCs YCTPAHSTh MyTeM OrPaHMYeHHs IPaBUTe/IbCTBCHHPIX Dac™
XOZOB ¥ noTpe6yieHusi. CTOPOHHUKHM «TEOPUM MpemioXeHAD [JiaBHBIA
CTHMyJT 5KOHOMHYECKOTO POCTA BHIISIT B CHUXKEHHM HATIOrOBOrO Mpecca.
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Tema 4. OCHOBHAS MOIEI/Ib
COBOKYITHOTI'O CITIPOCA
N COBOKYITHOTO NPEMNTOXEHUA

1. CoBOKymHBIi ClIpOC.

1.1. TloHatne coBokymHoro cpoca. Kpupas coBokymnHoro cripoca (AD).
S¢ddexr npouentroit craBku. ddext 6oratcrea. IddexT UM-
HOPTHBIX 3aKYTIOK.

1.2. Henenosnie akTophl copokynHoro crmpoca. Konudecreennas
TEOpHA OEHET M YpaBHEHME KPMBOI COBOKYITHOTO CITPOCa.

2. CoBOKynHOe NpemyIoKeHHe.

2.1. TloHATHE COBOKYMIHOTO nMpeanoxenusa. Kpupas coBoKynmHoro npexn-
noxenns (AS). KeifHcuaHCKuit (TOPU3OHT/IBHDII) OTPE30K KpH-
BOJ1 COBOKYIIHOTO npemioxxeHuA. Kiaccuaeckuit (BepTukanpHblit)
OTPE30K KPMBOY COBOKYITHOTO IpefoxeHus. [IpoMexyTouHbIif
(BOCXORANINIA) OTPE30K KPUBOI COBOKYITHOTO IIPEATOXEHMUA.

2.2. CoBOKYIIHOE NpelIOKeHME Ha FOMTOCPOYHOM M KPaTKOCPOIHOM
BPEMEHHBIX MHTEPBaIaXx.

2.3. CgBury XpUBOJ COBOKYITHOTO NpEN/IOKEHNUA. VI3aMeHeHus B 06b-
eMe HallMOHA/NbHOTO IPOM3BOACTBA M M3MEHEHNA COBOKYITHOTO
npennoxenus. HelleHoBbIe GaKTOpbI COBOKYMHOTO NPEIOKEHNA.

3. Mopenb COBOKYTIHOTO CIIPOCa M COBOKYITHOTO IPEIOKeHHUS (MO-
nens AD-AS).

1. COBOKVYIIHBIN CIIPOC

1.1. Ilonatue coBoxynmHoro cnpoca. Kpusaa cosoxynnoro
cnpoca (AD). dddexr npouentnosit crasxu.
S¢dexr 6orarcrsa. IPdexkT MMNOPTHBIX 3aKyNOK

OcHOBHasi MOJIeJIb MAKPOIKOHOMHYECKOTO PABHOBECUS BhIpa-
JKaeTcsl Yepe3 paBEHCTBO COBOKYITHOIO cripoca (AD) v COBOKYITHOIO ripeji-
JIoXeHHs (AS).

CogokynHbiii cnpoc — 3T0 IKOHOMUYECKUH arperar, paBHbIii pealbHO-
My 00beMy HAIMOHAJBHOTO TIPOU3BOACTBA, KOTOPHIA FOTOBH KYITHTh
MOTPeOUTENU NPU JIOOOM BO3MOXHOM YPOBHE LIeH. Monenb coBokymHo-
IO CNPOCa MOXET OBbITh MPECTaB/IeHa B BUAEC KPUBOH C OTPULIATEIBHBIM
HAaKJIOHOM, KOTOpasi XapaKTepHU3yeT 3aBUCUMOCTb MEXAY 06 heMOM TIPHU-
obperaemoro peasHoro BHIT (Y) u ypoBHeM LeH (P) (puc. 4.1).

Ha nunamuky norpe6nsiemoro BHIT BusitoT ieHOBBIE H HELIEHOBHIE
daxropni. [feiicTBie 1IeHOBBIX (PaKTOPOB peann3yeTcsl Yepe3 U3MEHEHUE
B 00BEME COBOKYITHOTO CIIPOCa Ha TOBAPHI M YCIIYTH U rpadU4ecKH BuIpa-
KaeTcst IBUXKEHHEM BIOJIb KpUBoil AD. HeneHoBbIe (haKTOPHI BI3BIBAIOT
U3MEHEHHUE COBOKYITHOTO CIIPOCA, CIBUIasi KpUBYIO AD BIIEBO WIH BIIPaBo.
3aBUCHMOCTb MEXIY YPOBHEM LIEH U BETUYUHOM COBOKYITHOTO CHpoca
HOCHUT OOpaTHBIi XapakTep. 3Ty 3aBUCUMOCTb MOXHO OOBSICHUTD C IOMO~
LWBIO crexyroutux 3¢deKToB.
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AD

Puc. 4.1. Mogenb COBOKYIHOro cnpoca

1. DddekT npoueHTHOM cTaBKK. O6paTHas 3aBUCUMOCTh MeXay P
U AD obycroRIeHa BO3NEHCTBHEM U3MEHSIIOLIETOCS YPOBHSI LIeH Ha Npo-
LIEHTHY1O CTaBKY, a C/IeJIOBaTeJIbHO, HA NOTPEOUTENBCKIUE PACXOIbI U MH-
BECTMIIMH. B yCIOBHSIX MOCTOSIHHOM BeJIMYHMHBI ICHEXHOH MacChi MpU
TOBBIIHEHHUH YPOBHS 1{eH YBETHYMBAETCS CIIPOC HAa AE€HBIH, YTO BbI3bIBA-
€T POCT ITPOLIEHTHO CTaBKH M COKpallieHue MoTpe6IeH s 1 HHBECTHIIUA,
B pe3yJibTaTe yMeHbIlaeTcs BEMHYMHA COBOKYITHOTO CIIpOca.

2. DdbexT Gorarcrpa (3¢heKT pearbHbIX KACCOBBIX 0CTATKOB). [T0OBBI-
LIEHHE YPOBHSI IIEH CHIXAET TIOKYTIATEIbHYIO CIOCOOHOCTD HAKOILICHHBIX
(pMHAHCOBBIX aKTHBOB, YTO OTPAXAETCS B CHHXKEHHH NOTpedIeHus1, a ciie-
JnoBateisHo M AD.

3. OddexT MMNIOPTHBIX 3aKyMOoK. EC/IM ypoBEeHD LieH B HALIMOHAIBHOIH
9KOHOMHKE TIOBBICUTCS, TO 3TO IPUBEAET MPH MPOYMX PABHBIX YCJIOBUAX
K MageHHIO 3KCIOPTa M YBETHYEHUIO UIMITOPTA, T.€. COKPATUTCS BEJIHYH-
Ha YUCTOTO IKCIIOPTA U COBOKYITHOTO CIIpOCa.

JIx. M. KeitHe cuurai, yto AD ¢1a6o 371aCTHYEH 110 LIeHe, TaK KaK
J060€ U3MEHEHMH YPOBHS LIEH, BIMSIIONIee Ha pacXOIbl OAHMX MaKpoar-
peraTos, cOIPOBOXIAETCS TPOTUBOIONIOXHBIM 10 3HAKY H3MEHEHHEM
PacxonoB IPYTHX MaKpoarperaToB. B pesynbrare cOBOKYMHbIH CIIpoc
MPAKTUYECKHN HE MEHSIETCS.

1.2. HeueHoBbie pakTopbl COBOKYMHOro cnpoca.
KonmyecTBeHHass TeOpUsA [IEHeT
H ypaBHEHMe KPHBOJ COBOKYIHOTO CIIpoca

HeueHoBbIe ¢paKTOPBI CTIPOCA CO CTOPOHBI IIOTPEOHTENEH OI-
peNeNIIIOTCA YPOBHEM OJIaTOCOCTOSIHHS TIOTPEOUTENICH, MX OXKMIAHUSIMH,
pa3MepoM MOTPeOUTENBCKOM 330JDKEHHOCTH M HAJToroB U T.0. Ha uHBec-
TMLMOHHBIE PACXObI BIMSIOT AMHAMMKA MPOLIEHTHOM CTaBKH, IepCcreK-
TUBBI TTOJTyyeHUS TPUOBLTU Ha BJIOXEHHbIN KalUTal, ypOBEHb HAJIOTOB Ha
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NpeATIPUHUMATENLCTBO, PA3BUTHE TEXHONOTHH M CTENEHD MCIIOIB30BAHHS
MPOU3BOACTBEHHBIX MOIIIHOCTEM. I3MEHEeHUS B TOCYIapCTBEHHBIX PACXO-
Jlax, KaK MPaBWIO, BbI3HLIBAIOTCS TOJTUTHYECKHMH pellleHUsIMU. Pacxonbi
Ha YMCTHIl 3KCIOPT 3aBUCST OT AMHAMHKH H YPOBHS 1IEH U JOXOAA IPYIUX
CTpaH, a TAKXe OT BAJIIOTHOTO Kypca HAIIHOHAILHOM JeHEXHOMN eIMHUIIL.

OG6parHy1o 3aBUICUMOCTb MeXny P n1 AD MOXHO IOJyYUTh K3 YpaB-
HEHMS KOJIMUYECTBEHHON TEOPUH JIcHET IIPU YCJIOBUH ITOCTOSTHCTBA KOJTH-
YyecTBa JIEHET, HaXOAAUIMXCS B 00pallieHUH U YPOBHA IIEH.

MV=PY,

rae M — KoJNMYecTBO JEHeET, HAXOAAIIMXCS B 0OpailleHud; ¥ — CKOpocTh
obpalieHus aeHer; P — ypoBeHb IieH; Y — peaabHbIH 06BEM MPOM3-
BOJICTBA.

I1peobpa3sys 310 ypaBHEHHE, TIOTYYaEM:

M-V

P=—--:.
Y

2.  COBOKYHHOE IIPEJ/TIOKXEHUE

2.1. IloHATHE COBOKYIHOTO HpEIOKEHMs.
Kpusas coBokymHoro mpemioxenns (AS).
KeitHcuaHCcKuit (rOpM3OHTaNbHDIN) OTPE30K KPUBOI
COBOKYIIHOTO Ipe/IOKEHN.
Knaccuueckmit (BepTHKanbpHbIN) OTpe30K KPUBOI
COBOKYITHOTO IIpe/IoKEHHA.
ITpomexyTounslit (BOCXOAAMMIL) OTPE30K KPUBOIt
COBOKYIHOTO Ipe[IOKEHNUA

CoeokynHoe npedioxceHue — 3T0 MAKPOKOHOMHYECKHI arperar,
PaBHBI HAIMYHOMY peasibHOMY 00beMY ITPOU3BOACTBA IIPU KaXIAOM
BO3MOXHOM YPOBHE LIEH. Mozesb COBOKYTTHOTO NpeyioxXeHus (AS) rpa-
tbryecku MOXeET ObITH NpeAcTaBieHa KPUBOM, BHIPAXAIOIIEH MOIOXH-
TEJILHYIO 3aBUCHMOCTD MEXTy YPOBHEM LIEH M 06 beMOM HalIHOHAJILHOTO
Mpou3BoACTBa (pHC. 4.2). B 5KOHOMHYECKOM HayKe BEAETCS TUCKYCCHS
OTHOCHTEJIbHO IIPHPOIBI U (hOpMBI 3TOi KpUBO#H. OGBIYHO BBIIEISIOT TPH
OTpe3Ka JaHHOM KPUBOH (puc. 4.3):

o KEHHCHAHCKHUH (TOPU30HTAIbHBII), Ha KOTOPOM U3MEHEHHS B 00b-
€M¢€ HallHOHAJIBHOTO MPOM3BOACTBA OCYIIECTRIAIOTCS ITPH MOCTOSIHHOM
YPOBHE LI€H;

o MPOMEXYTOUHBIH (BOCXOIAILUIL), HA KOTOPOM YBEJUYEHHE Pealib-
HOro 00beMa HALIMOHATBHOTO NMPOM3BOLICTBA COMPOBOXIAETCS POCTOM 1IEH;

o KJIaCCHYECKHIT (BEPTUKAIbHBIN), Ha KOTOPOM PacTyT TOJILKO LIEHHI,
MPU STOM PeaibHBIH 06beM HAallMOHAIBLHOTO MPOH3BOJACTBA OCTAETCA
HENU3MEHHBIM M HAXOIMTCS Ha ypOBHe noTeHunansHoro BHIT (Y*).
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AS

» Y

0

Puc. 4.2. Mopenb cOBOKYITHOTO NPeN/IOKeHNA

Knaccudeckmit

. [TpoMexXyTOuHbIH

KeitHcHaHCKHIA 1

— Y
0 Y*

Puc. 4.3. KpuBas cOBOKYITHOTO cripoca (TpH OTpe3Ka)

2.2. CoBOKynHOe NpeIokKeH}e Ha JONTOCPOIHOM
H KpaTKOCPOYHOM BPeMEHHBIX MHTEpBanax

OTaxure MeXAy KPaTKOCPOYHBIM U NOJTOCPOUYHBIM BPEMEH -
HbIM MHTEPBAJIOM 3aKJII04aeTCsl B IMHAMUKE YpoBHs LeH. CuuTaercs, 9to
B KPaTKOCPOYHOM NEPHOAE LICHBI OCTOSTHHEI, B IOJITOCPOYHOM — a0Co-
JIIOTHO TMOKKe. B COOTBETCTBUM C ITUM ACJIEHUEM Pa3IMYAIOT U ABE MO-
JIeJIH COBOKYITHOTO TMPEUIOXEHUS: B KPATKOCPOYHOM nepuone (SRAS)
NpH NOCTOSSHHHIX 1IcHaX Ha HEKOTOPOM YpoBHe (P) ¥ IOJrOCPOYHOM
(LRAS) na yposre noreHunanssoro BHIT (Y*). Tpaduuecku naHHble
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MoneIH H300paxeHbl Ha puc. 4.4: SRAS — B BU/ie TOPU3OHTAIBHOM MIPSsi-
moii U LRAS — B Bule BEpTHKAIbHOMN MPsIMOii.

P
A

LRAS

SRAS

0 Y
Puc. 4.4. Mogenb SRAS-LRAS

2.3. CpBuryn KpuBOJ COBOKYITHOTO NpE/IOKeHUS.
WsMeHenus B 06beMe HAUMOHATBHOTO MPOM3BOACTBA
H M3MEeHEHUA COBOKYIHOTO NpeAI0KECHHA.
HeueHoBbie pakTOphl COBOKYIIHOTO NpeIOKEHUA

MpsiMast 3aBUCUMOCTBb MEXIY YPOBHEM LIEH U 0O beMOM HalHO-
HaJIbHOTO MPOU3BOJCTBA (PUKCHPYET U3MEHEHHUSI B COBOKYITHOM MpeIUio-
KEHMH C U3MEHEHHEM YPOBHs LiEH IPH IPOYHMX PaBHEIX YCIOBHsX. B TO
Xe BpeMs1 HEeOOXOIMMO YUYUTHIBATh BO3MOXHOCTb H3MEHEHHMS THX YCII0-
BHH (HeLEHOBBIX (haKTOPOB), KOTOPBIE IPUBOIAAT K H3MEHEHHIO CAMOIO
COBOKYITHOTO Npe/uioxkeHus. [padriecky 1aHHas cutyauusi OyJaeT Bbl-
paxaTbCsi B CIBUTE KPHBOii COBOKYITHOTO NPEATIOXKEHHS.

K HelleHOBBIM (haKTOpaM, BIIHAIONIMM Ha CIBUTH KPpHUBO# AS, OTHO-
CSATCSL:

e YPOBEHbD LIEH Ha MPOU3BOJACTBEHHbIE PECYPCHI;

e CTPYKTypa pbIHKa;

¢ TIPOM3BOIMTEIBLHOCTb TPYIA,

e MU3MEHEHHS NPABOBBLIX HOPM.

3. MOJE/Ib COBOKYIIHOI'O CIIPOCA
U COBOKYITHOIO IIPEIIOXXEHUSA
(MOZIE/Ib AD-AS)

PaBHOBECHBIH YPOBEHb LieH (P ™) M paBHOBECHBIN 06BEM POM3BOLI-
crBa (Y") npeanonaraer paBeHCTBO COBOKYIHOTO CIIPOCA M COBOKYITHOTO
MPEATOXEHUSI. 3TO PaBEHCTBO B IpathMuecKoM BhIpAXEHHH HIUTIOCTPH-
pyeTcst TOUKO# nmepecedeHust KpUBBIX AD n AS (puc. 4.5).
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AS
AD

0 Y
Puc. 4.5. Mogens paBHoBecus AD-AS

CMellieHHE STHX KPMBBIX OKa3bIBAET BAUSIHUE Ha PABHOBECHBI 06b-
€M HaLMOHaJIbHOTO MPOU3BOLCTBA U YPOBEHD LICH.

Knaccuyeckas IIKOJIa YTBEpXKIaeT CYIECTBOBAHUE MEXaHH3Ma CaMo-
peryJisiiy peIHOYHON 35KOHOMHKH Ha YpOBHE noreHuuanbHoro BHIT.
B TO BpeMst Kak KeHHCHAHCKAas IIKOJIa 0OOCHOBBIBAET MOJIOXEHHE O He-
BO3MOXHOCTH CAMOCTOSITEIBHOrO BBIXONa PHIHOYHON DKOHOMMKH M3
KPH3MCHOTO COCTOSIHUS U, KaK CJIeJCTBUE, HEOOXOAUMOCTH rocyaapc-
TBEHHOTO PETYJIMPOBAHUS PhIHKA Yepe3 H3MEHEHHsI B COBOKYITHOM CITpO-
ce.
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Tema 5. ITIOTPEBJIEHUE, CBEPEXXEHUSA
M MHBECTULIUU

. OyHKUUK TOTpebleHn U cOepeXxeHn .

1.1. BsamMocpaAsb noxoma u norpebnenns. Pacnonaraemsrit noxox. Pac-
XOHB! Ha noTpebnenye. [paduk cbepexernit.

1.2. AsronomHoe noTpebnenne. CpenHsaa CKIOHHOCTD K OTpebIeHNno
(APC). IlpenenpHas CKIOHHOCTD K noTpebnenmo (MPC). Cpenuss
CKIOHHOCTB K cbepexxennio (APS). [IpenenbHas CKIOHHOCTD K che-
pexennio (MPS).

1.3. Cpeuryu KpuBoit norpebnenus. @akropbl noTpebieHns, He CBa-
3aHHbIE C JOXONOM: 60TaTCTBO, YPOBEHD LieH, OKUIaHUsA, TOTpe-
61TeNbCKas 3a0/DKEHHOCTD, ABTOHOMHBIE YUCTBIE HAJIOTH.

2.  VHBecTHuMn.

2.1. PeanpHas cTaBKa IIPOLIEHTA M MHBECTHUIIMHN,

2.2. @yHKuMA copoca Ha MHBeCTULIMH. IIpenenbHast CKITOHHOCTD K MH-
BeCTMPOBaHMIO. PaKTOPBI CABUTa KPUBOI CIIPOCA HA MHBECTHUIINH.

1. ®YHKIMMU INOTPEB/IEHUA U CBEPEXEHUA

1.1. BsaumocBsA3b KoXoa H mOTpebneHN.
Pacnonaraemsiit foxon. Pacxonbl Ha norpeGnennue.
Ipadux cobepexxenmit

B Ke#iHCHMaHCKOH MaKpOIKOHOMHMYECKOM MOJEeH PRIHOYHOTO
pPaBHOBECHSA OCHOBHBIMU MaKpPO9KOHOMHUYECKMMH arperaTaMu, Bo3mei-
CTBYIOIIIUMH Ha COBOKYITHBIM CITPOC, SABJIAIOTCS:

« notpebnenue (C — MOTpeOUTELCKHE PACXOIH);

« cOepexeHus (S);

o UHBeCTULINHU (I — NHBECTULIMOHHBIE PACXOIHI).

IToTpebneHue BBICTYNAET IMIABHBIM KOMITOHEHTOM COBOKYTIHBIX pac-
XOHOB, T10 OLIEHKAM HEKOTOPBIX 3KOHOMHUCTOB BEJIMYHMHA MOTPEeOICHHUsA
B Pa3BMTHIX CTPaHaX COCTABRIISET OKOJIO 2/ 4 COBOKYITHBIX pacxonos. ITotpe-
buTenbCKUE PaCXOAbl MOXHO KNacCUGULIAPOBATE Ha TPH IPYNNEL: 1) pac-
XONbl Ha TOBaphl INTUTEJIBHOTO TTOIB30BaHUA; 2) pacXxodbl Ha TOBAphI Kpar-
KOBPEMEHHOTO MOJIb30BaHMA; 3) pacXombl Ha YCIIYTH.

1.2. ABToHOMHOe NMOTpeOneHHe.
Cpepnas CKIOHHOCTD K nmotpebnenuto (APC).
Ilpenennuan cxioHHOCTD K moTpeGnenuio (MPC).
Cpennasa cKIOHHOCTD K cGepexcenmio (APS).
IlpenenbHas CKIOHHOCTD K chepexxenmio (MPS)

IoTpebuTeabcKue pacxoapl (MOTpebaeHne) OeasaTCsa Ha aBTo-
HOMHbBIC ¥ 3aBUCHMBbIE OT AMHAMMKHU TEKYILIETO PACMofaraeMoro J0X04a.
Dra 3aBUCUMOCTE QUKCUPYeTCcA QyHKLMEH moTpebieHus:
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C=o+MPC(Y-T),

rae T — eTMHOBPEMEHHO BBITLIAUMBAEMBbIil aKKOPIHBIH (TTaylHATbHBIH)
HAaJIOT — HAJIOT ITOCTOSIHHOM BETMYMHBI, HE 3aBUCSIINM OT YPOBHS JOXO-
Aa; (Y~ T) — pacrionaraeMsiii JOXOH; ¢ — aBTOHOMHOE TIOTpeGIeHue
(He 3aBucsLICE OT YPOBHA noxona); MPC — npenenbHas CKIIOHHOCTb
K TIOTPEOJICHHUIO.

3epKkanbHBIM OTpaxXeHHeM GbyHKIIMM NoTpebaeHKsT BRICTYIAeT PyHK-
1usa coepexeHusi. Ipabuyeckn pyHKInu norpebiaeHusi 1 coepexReHUst
H306paxeHbI Ha puc. 5.1.

4
Hotpebnenue r

CoepexeHnst

200 [Tong

0 » Jloxon
C6epexeHue

0 Tiot » Jloxon

-200

Puc. 5.1. Ipaduxu norpebnenus u cbepexenns

Ipaduku morpebneHust (C) u coepexenus (S) oTpaxXaloT B3aUMO-
CBSI3b MEX/Y JOXOIOM U NOTPebIeHUEM U JOXOA0M M COepeXEeHUsIMM.
®yHKuMs ToTpebieHHs MOKa3bIBaeT, YTO MOTpedIeH e PACTET C POCTOM
JIOXOA0B, IPHYEM YacTh JOXONOB HIET Ha cOepexeHMs. B Toit yacTu rpa-
duka norpebieHus, rie BETHYUHA MOTPeGIeHUS TIPEBbILIAET BENUYHHY
JOXOIOB, TIpOLiecC NMOTpeGIeHUs IIPOTEKAET B CUET «OyAyLIMX JOXOIO0B»,
T.e. B HOJIL
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KeiiHc nipennonarasn, 4To ¢ pOCTOM J0X04a BeJIMUMHA NOTPeOeHUs
TOXE pacTeT, HO 6oJiee MeWIeHHMIMH TeMnaMu. OH chOpMYIrpOBaI Tak
Ha3bIBAEMBIi «OCHOBHO# MCUXOAOTHYECKHUI 3aKOH», COTJTACHO KOTOPOMY
«TI0M, KaK TIPaBIIO, CKJIOHHBI YBETMYMUBATh CBOE NMOTPE6IeHHE C POCTOM
IOXOZa, HO He B TOM Xe Mepe, B Kakoii pacTer goxozy . [paduuecku 3to
MOXHO M300pa3uTh CJAeOyIONIMM 00pa3oM (puc. 5.2).

[Totpebienue

4

A
—» Jloxon

0

Puc. 5.2. Ipaduk norpebnenns no Keitucy

B cooTBeTCTBHM C 3TUM IpeAnonoxeHneM KeilHca npenenbHast
CKJIOHHOCTb K ntorpebsieHnio (MPC), onpenensieMast Kak U3BMEHEHHE Be-
JIMYKHBI MOTPeOieHHsl, BLI3LIBAEMOE UBMEHEHHEM A0XO0Ja Ha eIUHHLLY,
€ pOCTOM A0XoAa 6yneT ymeHbLIaThCs. [paduuecknt 310 BUTHO W3 yMEHb-
LIEHUS YTIOB HAaK/IOHa (C, A) KacaTeNbHbIX K KpUBOW QyHKUMH OTPes-
senus (C). PopMaIbHO, BETHIMHA MTPEACIBHOM CKIIOHHOCTH K ITOTpe6-
JIEHHIO MOXeT ObITh 3aJ1aHa CJICAYIOIIMM BHIDAKEHHEM:

MPC = AC/AY.

AHAJTIOTHYHO ONpeAeseTCst TpeaeIbHAast CKIOHHOCTD K COepexeHuIo
(MPS):
MPS= AS/AY.

B cymme MPC+ MPS =1.

AHaIUTHYECKUIT UHCTPYMEHTAPHA, TPUMEHSAECMbIA LTS H3YYCHHSE
MakpO3KOHOMUYECKMX arperaroB NoTpebeHUss U COEpeXeHHNs, BKITIOYa-
€T NOHSTUS cpedHel CKIOHHOCTH K noTpebacHuio (APC) u cpeaueit

' PasBurue ydenus k.M. Keitrica. — URL: http://www.reflance.com/referats/72-2011-
05-08-13-12-23/112-2011-05-08-15-29-26, cBo6OAHbI!
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CKIOHHOCTH K cOepexenmio (APS). Pacuer naHHbBIX BEJIMYUH MPOU3BO-
JUTCs TIO CIEAYIOUM (hopMysiaM:

APC=C/Y; APS=S/Y;
APC+ APS = 1.

TMoka3aTtenu cpeaHeit U NpeAeAbHOH CKIOHHOCTH K NMOTpeOIeHHIO
1 cOepeXeHHIO MTO3BOJIIOT ONPEACIUTh XapakTep QYHKIUHA MOoTpeOaeHUS
Y cOepexXeHMs, U TEM CAMBIM, CIE/IaTh MTPOrHO3 THHAMHUKH NOTPEOICHUA
U cOepexeHHsl B 3aBUCUMOCTH OT U3MEHEHHUIA pacnoiaracéMoro 10xoa.

1.3. Cpsurn Kpuso¥i norpednenns.
(daxrops! moTpebneHus, He CBA3AHHbIE C JOXO/IOM:
60raTcTBO, YPOBEHD IeH, OXKMAAHNA, HOTPEOHTEIbCKAA
32/I0JDKEHHOCTD, aBTOHOMHBIE YMCThie HAOTH

PacnionaraeMblif 10X0[, SIBJIETCSE ONPeACsiIoINM (hakTopoM
MoTpeGUTEIbCKHX PACXORGB H cOepexeHnit. OXHAKO CylLIECTBYIOT JIpyTHe
¢hakTOpBI, HE CBsA3aHHBIE C JOXOJOM, HO BAUSIOIIME HA MOTpeOIIeHHE
u cOepexenuust. K HuM, B mepByio ouepeab, OTHOCATCS:

+ 00raTcTBO — HEIBMXMMOE UMYLUECTBO, IPEIMETHl IIUTEIBHOIO
MONKL30BaHUs, (PMHAHCOBBIE CPEACTBA. YBEIUUYCHUE OoratcTBa CHUXKAET
CTHMYJIBI K cBepexeHuaM, Ipaduuecky 310 BRIpaxaeTcs B CMEIEHHUH
KpHBO# HOTpeObIeHHS BBEPX;

+ ypoBeHb eH. PocT ypoBHS LieH cMelnaeT rpaduK norpedieHus
BHM3, a rpaduk cOepeXeHun it BBEPX, @ OXKUIAHUS MMOBLILICHYUS LIEH BELyT
K YBEJINYEHUIO TEKYILIETO MOTPeOICHUS H CMEILeHUIO rpaduKa noTpe6-
JICHUS BBEDX;

« TOTPEOUTENBCKAS 3300/KEHHOCTh. POCT OTPEOUTENLCKOI 38007~
KEHHOCTH YMEHBILAET TeKyllee noTpebiieHne U CABUraeT rpauk not-
pebiieHusi BHH3;

« HajjoroobnoxeHue. CHUXEHUE HATOr000A0OXKEeHUS NMPUBOAUT
K YBeJIMUEHHIO PACNONaraeMoro JoXoAd, a cjaeloBaTeJbHO — K POCTY
U noTpediieHus, u coepexerus. [padpuuecku 310 OTpaxaeTcs B CMETIIe-
HUM TpaUKOB U NOTpebeHH S, U cOEpEXEeHUS BBEDX.

2. VMHBECTHIINU

2.1. PeanbHas cTasKa IPOLCHTA H UHBECTHUHH
WHBecTHLMHM (MHBECTHLIMOHHBIE PACXO/Ibl) — APYTOH KOMITO-
HEHT COBOKYITHBIX pacxoaoB. OyHKIHIO HHBECTHLIMI MOXXHO OITUCATD 110
anajorus ¢ dyHKuuei norpebnienus:
I=c+MPI(Y-T),
e ¢ — aBTOHOMHBIe HHBeCTULIMK; M PI (npenenbHast CKIIOHHOCTb K UH-
BECTHPOBaHHIO) = AI/AY.
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ABTOHOMHbBIE HHBECTHLIMH 3aBUCSIT OT YPOBHS PECAIBHOM TIPOLICHTHOM
cTaBKH (r), OXHAAEMOM HOpMBbl YMCTOH MPUOLLIH. DTy 3aBUCUMOCTh
¢UKCHpYET KpHBasi CTIPOCca HA HHBECTHLIMH (pHC. 5.3).

r
A

Y
~

0

Puc. 5.3. Ipadux xpuBoii cipoca Ha MHBECTULIMK

2.2. DyHKIMA CIpoca HA MHBECTHIMM.
IIpemenbHas CKIOHHOCTb K MHBECTHPOBAHMIO.
@axTophl CABUIA KPUBOM CIIPOCa HA MHBECTUIUM

CMeilieHre KPUBO# CIIPOCa HAa MHBECTULIMM BbI3bIBAETCS H3ME-
HEHHUSIMH:

e B M3I€pPXKax npou3poactsa. [Io Mepe Bo3pacTaHus MOCIEIHUX
H TaJieHUSI HOPMBI YUCTOM NMPUOBLUTH KPUBast UHBECTUIIMI OyneT caBH-
ratbcsl BIE€BO, U Ha000POT;

e B YPOBHE HAJOINOBBIX CTABOK Ha MMPeANPUHHUMATEIIECKYIO ICSATENb-
HOCTb. Bo3pacTaHue HaJIOroB Ha NMpeANPUHUMATENICH IPUBOIMT K CHH-
XKE€HHUIO JOXOMHOCTH M BBI3BIBAET CIBUT KPUBOM MHBECTULIMI BJIEBO,
YMEHbIIIEHHE HAJIOTOB — K CABMIY KpUBOW MHBECTHULIMI BIIEBO;

¢ B TEXHOJIOTWH Npou3BoacTBa. HoBbie TEXHOJIOIHH M BHIBI ITPOAYK-
LM MOBBILIAIOT HOPMY YHCTOM MPUOBLUIH U BBI3BIBAIOT 6YPHBIA POCT UH-
BECTULIMH, 4TO rpaUueCKy OTPAXaeTCs B CABUIe KPUBOM HHBECTULIMH
BIpaBo, U Hao6opoT;

» B MePCIEKTHBAX Pa3BUTUSA OH3Heca (B oxunaHusix). Ecnu MeHen-
Xepbl U COOCTBEHHHUKH NPEANPUATHI HACTPOSHBI ONMTUMUCTUYHO OTHO~
CUTEIBHO OYIyLUHX YCJIOBHIt NMpeANPHHUMATENBCTBA, TO KpUBAsi CrIpoca
Ha UHBECTULIMH OYAET CMEIIAThCs BIPABO, MIECCUMUCTHYECKUE HACTPO-
€HMs1 IPUBOIAT K CABUTY KPUBO# CITpOCa Ha UHBECTHIIMH BJIEBO.

50



—

CIIMCOK JINTEPATYPHI

Azanoea T.A., Cepezuna C.B. MakposkoHoMuka; YueOHuK. — M.: Mapker
AC, 2009. In. S.

IpeGennuxoe I1.U., leyccxuii A.H., Tapaceeuy JI.C. MaKpOIKOHOMHKA. —
CI16.: IOpaiir, 2011. In. S.

Hoprbyw P., Puwep C. MakpoakorHoMuka. — M.: MHOPA-M, 1997.
I 5.

Maxxonnean K.P., Bpro CJI., @aunn L. M. Ixoromuxc. — M.: UHOPA-M,
2011, In. 8.

Mosuxero H.I'. Mpunuunel MakpoakoHoMuku. — CI16.: Murep, 2008.
It 6.

Cudoposuy A.B. OCHOBB HAHHOHAIBHOM SKOHOMUKH: YUeOHUK A7 BY-
308. — M.: leno u cepsic, 2009. I, 6.



Tema 6. KEMHCUAHCKASL MOJETTH
MAKPO9KOHOMMYECKOI'O PABHOBECHUSA

. KeitHcuanCKas MaKpOSKOHOMUYECKAA TEOPUA.

1.1. Knaccuveckas teopus 3aHATOCTH. 3akoH Cast. VInBecTuuy ¥ ce-
pexenns. Knaccuueckas TpakroBKa ZeHEXHOTO PhIHKA.

1.2. Keitncuanckas Teopus sanaTocTi. HEROCTaTOYHOCTE COBOKYITHOTO
crpoca. «KecTKocTb» LieH 1 3apaboTHoit mnaTst. HecoorBeTcTaue
UHBECTUIIMOHHBIX IJIaHOB M IJIAHOB COepexxeHuit.

2. PaBHOBecCHbI/f 06'beM HALIMOHATBHOTO IPOU3BOLCTBA B KEHCHAH-
CKO1 MOJIE/IN.

2.1. Mnanupyembie pacxopbl. PaKTHYECKNE COBOKYIIHbBIE PAaCXOJBI
¥ peaybHbli 00'beM HALMOHATBHOTO POM3BOMICTBA. PaBHOBECHMDIIT
o6beM HallMOHAJIBHOTO MPOU3BOACTBA. «KeltHCHMaHCKMIT KpecT».

2.2. OrtcyrcrBMe paBHOBeCHA UM M3MEHEHMe B 3amacaX. [locTvxkenne
PAaBHOBECHOTO COCTOSHUA SKOHOMMKMU.

2.3. VisMeHeHuE PABHOBECHOIO YPOBHA HAL[MOHAbHOTO POM3BOJICTBA.
MynsrunmkarusHbiit ¢ dext. MynbTuIUIMKATOp 3aTpaT.

2.4. PaBHOBecHBI} 06eM HALIMOHAMLHOTO NPOM3BOICTBA [IPY ITOTHOM
3aHATOCTH. Peleccuonnblit paspoi. MudnsimonHblit paspsis.

2.5. Tlapapokc 6epexnuBocTi. MynsTHITIMKaTOp MHBECTULMIA.

1. KEMHCHMAHCKA{
MAKPOIKOHOMMYECKAA TEOPUA

1.1. Knaccuueckas teopua 3aHATOCTH.
3akon Coa. MuBectmumu H cOepexeHus.
Knaccuyeckas TpaKkToBKa AEHEXKHOIO PbIHKA

B ocHOBe KJIaCCHYECKO# IKOHOMHUECKOH TEOPUH, TOCIIOACTBO-
BaBieit B XIX u Hayane XX B., IEXKWUT CACAYIOINMI MPUHIUUI: pHIHOYHAS
cucTema CrmocoGHa 00ecmednuTh MOTHOE HCIOMb30BaAHUE PECYPCOB B 3KO-
HOMMKE 4epe3 BCTPOEHHBIH B CHCTEMY MEXaHH3M aBTOMAaTHYECKOIO ca-
Moperyavposanyst. O0OCHOBaHHE JAHHOTO IIPHUHLIMNIA 6a3MPOBAIOCH Ha
CAEIYIOIUX IBYX [IaBHBIX ITOCTY/IATAX.

1. BO3HUKHOBEHME B pHIHOYHOM 3KOHOMMKE CUTYAIHH HEAOCTATOY-
HOCTH YPOBHS pacXoI0B ISl NIPHOOPETEHUs MPOAYKTA, CO3NaHHOTO MPH
MOMHOM 3aHATOCTH, MATOBEPOATHO.

2. CayuvaitHast cuTyauust IpeBbIILIEHHS COBOKYITHOTO CIIpOca Hal Co-
BOKYITHHIM MPELTOXKEHHEM PEIIAeTCH Yepe3 PhIHOYHbIE HHCTPYMEHTHI
PETYIIMPOBaHHUSI: HieHY, 3apabOoTHYIO TUIATY M CTaBKY MPOLIEHTa.

OcCHOBHAast HO3ULUSA KNACCHKOB 3adyKCHPOBAHA B 3aKOHE, NONY-
guBLIeM HasBaHUe 3akoHa Cas (Mo UMeHHU (PPaHLy3CKOTO IKOHOMUCTA
X1IX B. K.b. Cas1). 3aKOH I1acuT: NpeAIOXEHHE TOPOXIAET CBOH CO6-
CTBeHHBIN chpoc. JpyruMu crioBamMu, COBOKYIHBIN H0OX0[, CO3MaHHbIH
B IIpoLiecce MPOU3BOJACTBA, PaBEH CTOMMOCTH NMPOU3BEAEHHBIX TOBAPOB.
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DKOHOMHMCTBI-KJIACCUKH He OTPHLIAJIH CYIHECTBOBaHUE (PaKTOPOB,
HECKOJIbKO YCIOXHSIIOIIMX MpPOLEeCcC HOCTHUXEHMS GanaHca crmpoca
W TIpeUIOXEHUA HAa MAKPOYPOBHE. B 4aCTHOCTH, COOTHOUIEHUA MEXIY
BeIMYMHAMM WHBeCTHLIMI ¥ cOepexennii. OIHAKO, 110 WX MHEHHIO, CaM
NIPOLIECC HHBECTUPOBAHMS, JOGABJISAS K HEJOCTATOYHOMY TOTPeSIIEHUIO
KalIMTAJIOBIOXEHHUS, OaTaHCHPYET COBOKYITHBIE PACXO/Bl ¥ JOXOIBI.

Takoe MaKpO3KOHOMHMYECKOE Pery;IMpOBaHHE IPOUCXOIUT Ha JCHEX-
HOM pBIHKE, Ha KOTOPOM YCTaHABRIMBAETCSE PABHOBECHAS CTaBKA ITPOLIEH-
Ta (r*), KaK pe3y/JbraT HajloXeHMst Cripoca Ha HHBectuumu (/) u nipen-
ToxeHHusa coepexennit (S). Ipaduuecku 310 NokasaHo Ha puc. 6.1,

r

4

— I, S

O I*=S*

Puc. 6.1. PaBHOBecue «MHBeCTUIIMM — COepeXXeHNs»

W3BecTHBIE SKOHOMMUECKHUE IKOJIbI HAIHETO BPEMEHH, HAaNpHUMED,
MOHETAPH3M M TEOPUS PALIMOHANIBHBIX OXUIAHHHA, TPOJOIKAsK TPAaAULIMU
KJIACCHUECKOI TEOPUH, CO3NAIM TAK HA3bIBAEMYIO «HOBYI0» IKOHOMHYE-
CKYI0 TEOPHIO,

1.2. Keitncnanckas Teopus 3aHATOCTH,
HenocTaToYHOCTD COBOKYIIHOIO CIIPOCA.
«KecTtkocTb» 1eH H 3apaGOTHOM mIaTHI.
HecooTBeTcTBHE MHBECTHIIMOHHBIX IIAHOB
H mianoB cGepexxeHui

fMonoxenus KAaccUIecKO TeOpUM 3aHATOCTH CTaBW/IA 1101
COMHeHHE NPaKTHKa MOBTOPAIOLINXCS ITHTEILHBIX TIEpHOI0B 6e3pabo-
LBl Besvikast aenpeccusi KoHua 20-x — nepBoit monoBuHbI 30-X rogos
XX B. ABWIACh APKOH WILTIOCTPALMEH HECOCTOSITETbBHOCTH KJIACCUKOB.
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B 1936 1. u3BecTHRIN aHrUiickuii skonomucT Jx. M. KeitHc B paGo-
Te «OO11Ias TEOPHA 3aHATOCTH, TIPOLEHTA M JEHET» TIPELIOXUIT HOBYIO
TEOPHIO 3aHATOCTH, NOJYYMBIICH B JAIbHEHIIIEM Ha3BaHHUE «KEMHCHAH-
CKOM».

[J1aBHBIMM MONOXEHUAMH KEHHCHAHCKOM TEOPHH ABISIOTCS Clie-
B13% 1031107 CH

s B DPHIHOYHOM 3KOHOMMKE He CYLIECTBYET MEXaHM3Ma CaMOperyJis-
1IMM, AaBTOMATHYECKH 00ECIIeUNBAIOIIETO TOJHYIO 3aHATOCTD, IO/IHAs
3aHATOCTh — CKODPEE CAYYaitHOCTh, YEM 3aKOHOMEPHOCTS;

» UKITHYeCKHUE KoneOaHust 00yCIOBIEHBI HE TONBKO M HE CTOJIBKO
HE3KOHOMUYECKUMHU (haKTOpaMH, a HEAOCTATOYHOCTHIO COBOKYITHOTO
CIpoCa, a TAKXE OTCYTCTBHEM KOOPAWNHALIMHU AEHCTBUIA pa3IMYHBIX areH-
TOB pbIHKA, B YACTHOCTH BJIAJICIIBLEB cOepexeHmii 1 MHBecTOpoB. CTaBKa
MPOILICHTA HE SABISETCSA €AMHCTBEHHBIM PEIIAIOIIHUM (PaKTOPOM TIPH NPH-
HSITUH PEIICHUI 00 HHBECTHLIMSX U COEpEeXEHMIX;

« 3JIACTUYHOCTb COOTHOIIEHHMS HEH U 3apabOTHOM IUTaThl HE Cyllle-
CTBYET B TOU CTENEHH, KOTOpasi HEOOXOAMMa VISl BOCCTAHOBJIEHUS 101~
HOWM 3aHSITOCTH IIPU CHUXEHHUH COBOKYITHOTO CIIPOCA.

2. PABHOBECHHIN OBBbEM HAIIMOHAJIBHOTO
ITPOU3BOACTBA B KEMHCMAHCKON MOJEIU

2.1. Ilnanmpyemsie pacxopsl.
DakTHIecKHe COBOKYIIHbIE PACXOABI H peanbHBIA
00beM HaMOHANBPHOTO MPOM3BOJCTBA.
PaBHOBeCHDIH 06beM HANMOHAIBHOTO MPOHM3BOJCTBA.
«KeitHcHauckmit kpecT»

TTpenmonoXxuM, YToO SKOHOMHKA ABJIAETCS 3aKpHITOM U OIpe-
JenuM TutaHupyeMbie pacxoabl (E), Kak HEKOTOPYIO CYMMY, KOTOPYIO
YAacTHBIN ¥ NOCYHaPCTBEHHBIM CEKTOPBI HALIMOHAILHOM 3KOHOMMKH IL1a-
HUPYIOT UCTPATHTh Ha TOBAPHI M YCIIYTH.

EFE=C+1+G.

Jonyctum takxke, yto C = C(Y - T), ¥ ypoBeHb HHBECTHIHH,
roCyiapCTBEHHBIX PACXONOB H HanoroB ¢ukcupoBanbl: I=1', G=G’,
T=T’, torna:

E=C(C-TH+G '+ 1TI.

Ipadux QyHKIIUM IUTAaHUPYEMBIX PACXO/IOB H306paXeH Ha pHc. 6.2.

DaKTHIECKHE PACXOAB! OTIMIAIOTCS OT IVTAHHUPYEMBIX €C/IH IeNIOBBIE
NpeNIPUSATHSA BBIHYXAEHBI HE3AIUIAHHPOBaHHO M3MEHATE CBOM TOBAp-
Hbl€e 3aMachl BCAEACTBHE HEOXHMIAHHO BHICOKOTO HJIM HU3KOTO YPOBHS
MpONaX.
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Puc. 6.2. [Inanupyembie pacxopn

PaBHOBecHBI 06beM HAalIMOHAJIBHOTO MPOU3BOJICTBA B KeHCHAH-
CKO#M MOZIe/TH ONPEILISIETCS Yepe3 PaBEeHCTBO UIAHUPYEMBIX M DakTH-
yeckux pacxoaoB. BHIT B cooTBeTCTBHY C TIPUHATOH METOAMKOMN pacye-
Ta MPEeACTAB/ISIET MO CTOUMOCTH BEJIMYUHY COBOKYITHBIX PEAIbHBIX pac-
xon0B. [To3TOMy MOXHO 3aIHCaTh:

Y=FE.

B xaxnoii Touke 310 IMHUHU ITTAHUPYEMBIE PACXOABI paBHHI (haKTH-
yeckuM. Ipaduyecky xeHCHaHCKast MOIENb MaKpPOIKOHOMHYECKOTO
paBHOBECHS, MOJYYHBIIAA Ha3BaHKUE «KEHHCHAHCKHMIT KpecT», U300paxe-
Ha Ha puc. 6.3.

E
A

45°

Puc. 6.3. Mopenb «kKefHCUAHCKUI KPECT»

PaBHOBeCHE 5KOHOMMKH JOCTHUTAETCA B TOUKe A, rae rpaduk HyHK-
LH¥ IVLITAHKPYEMBIX PACXONOB MEPECEKAeT JIMHHUIO € YIJIOM HaKJI0Ha B 45°.

55



2.2. OrcyrcTBMe paBHOBeCHA H M3MEHCHME B 3amacax.
HocTikenne pPaBHOBECHOTO COCTOAHMA 3KOHOMMKY

BaxHbIM hakTOpPOM B TOCTHXEHUM SKOHOMHMKON PaBHOBECHO-
TO COCTOSIHHS SIBIAIOTCS 3amachl. OTKIIOHEHUS PAKTUYECKHX 3aM1acoB OT
UX 3aTUIAHMPOBAHHOTO YPOBHS HHULIMUPYIOT U3MEHEHHUS B 0ObeMe Ha-
LMOHAJILHOIO NMPOU3BOACTBA. PAaCCMOTPUM JaHHBI MeXaHU3M MakKpo-
3KOHOMMYECKOTO PETYAUPOBAHUS Ha ClIeayloleit cxeme (puc. 6.4).
Tipennonoxum, yro BHII Haxoautcs Ha yposse (Y,), NpeBblia-
IOLIIEM PABHOBECHBIH (Yp ) B ITOM Criyuae (baKTqucxne pacxonsl (Y,)
NPEBBILIAIOT 3a1UIaHMpoBaHHble (E,), hUpMaM He yaaeTcsl pealn3oBaTh
Becb 00BEM MPOU3BEACHHOIO NPOAYKTA, B pe3yJIbTare YBEJIHYHBAIOTCSA
WHBECTULIMM B 3aMacChl, MPOXU3BOACTBO HAYMHACT COKpanlaThesa. BetnunHa
YBETMYEHHs He3aIUTaHUPOBAHHBIX 3aM1aCOB paBHa IIMHE oTpeska Y, E,.
YMeHblIeHHe 00beMOB NPOU3BOICTBA POUCXOANT JO JOCTHKEHHS ypOB-

Hi YpaBH

Honyctum, yto BHIT HaxoauTtcs Ha yposre (Y,), MeHbILIEM paBHO-
BecHOro. PaxTuyeckue pacxoasl (Y,) HeZOCTATOYHBI IO CPABHEHHUIO
C 3aIUIAaHUPOBaHHBIM ypoBHeM E,. B pesynrrare HEAONPOM3BOACTBA Ha-
KOIUICHHBIE 3a11achl COKpaIHaIOTCﬂ Ha BeMyuHy E, Y|, BBIIYCK MPOAYK-
LMY HapaLIMBAECTCSI O YPOBHS Ypam.

45°
0 Yl YpaBH Y2

—Y

Puc. 6.4. [IByKeHMe K COCTOSHUIO paBHOBECUS

2.3. VsmMeHeHMe PaBHOBECHOTO YPOBHA HALMOHATBHOIO
NpOM3BOJCTBA. MynbTUNNIMKATUBHDIA 3¢ dekT.
MynsTHnaukaTop saTpar

H3MeHeHe COBOKYIMTHBIX PACXONOB MPUBOIUT, KaK NPaBUNIO,
K 00JIbIIEMY W3MEHEHHIO BEJIMYUHBI PABHOBECHOTO YPOBHS NPOU3BO/I-
cra. JlaHHbli 3¢deKT moayun HazBaHUE MyJALTHILTUKATHBHONO. Cxema-
TUYHO €TI0 MOXHO OOBSICHUTD TEM, UTO JTI000E IEPBOHAYATFHOE H3MEHEHHE
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B Pacxojax OqHOTO SKOHOMHUYECKOTrO areHTa MopoXaaeT CBoeoOpasHyIo
IETTHYIO PEaKNIo» TTOCHESAYIONINX U3MEHEHHIT pacXoioB IPYTUX areH-
TOB. MHOTOKpaTHOE B3aUMOHAJIOXKEeHHE TIOTOKOB PACXOIOB B Pe3yJIbTaTe
BBIpaXaeTcs B NpONopiHoHaIbHOM pocte BHII.

Tpearto0XuM, YTo TIPaBUTEILCTBO BLUICIIO HA Pa3BHTHE HEKOTO-

poi#t oTpaciu MHBECTHLIMH B pa3Mepe 200 mnH py6. ITpu MPC = :31- pas-

Mep notpebaeHus yBeaausicst Ha 150 MiH py0., ApYyTHMH CIOBaAMH, BTO-
pUYHbIC MHBECTULIMHU paBHHI 150 MtH py6. TMocnenoBarenbHOCTh Hapa-
mBanus pacxonoB U BHIT npencraBnena B 1a6i. 6.1. Pesyasrupyoniyio
BenuuuHy yBenuyeHuss BHIT moxno paccunTars no gopmyne GeCKOHEY-
HO YOBIBaIOIIEH FEOMETPUUECKOM NPOrPeCCUH:

AY= 200 + 200- MPC + 200- MPC? + 200- MPC* + ... =

= 200/(1-MPC) = 800.
Tabruya 6.1

Mynsrmiinkarneusiit 3¢ ekt (M py6.)

Ne wncra apactomms | snompeboommm | 5 cOopememmnx
1 200 150 50
2 150 112,5 37,5
3 112,5 84,375 28,125
4 84,375 63,28125 21,09375
OCTaILHBIC ITUKITBI 253,125 189,84375 63,28125
Hroro 800 600 200

Hrak, nepBoHayanpHOe yBeandeHue uHBectTHUni B 200 MITH pyo.
npuseiio K pocty BHIT Ha 800 Mnn py6., T.e. B 4 pasa. DTOT MHOXHUTEINb
M Ha3biBaeTCAd MYJIBTHIUTHKATOPOM (3aTpat). PaccyuTats €ro MOXHO Mo
dopMmyiie:

1 |
MyJBTHILIUKATOD = T_MPC MPS

JpyruMu clioBamMH, MYJIGTUTUTMKATOP TTOKAa3bIBaeT KaK U3MEHSAETCH
peabHbIA 06bEM PABHOBECHOTO YPOBHSI HALIMOHATLHOTO TIPOU3BOIACTBA
B 3aBUCUMOCTH OT MCXOLHOIO U3MEHEHUST YPOBHS PACXOXOB.

2.4. PaBHOBecHblif 00beM HAIMOHANBHOIO NMPOU3BOACTBA
1py NONMHOM 3aHATOCTH. PeneccHOHHDINH pasphiB.
Wndnanmonnplit pasppip
[peanonoxum, 3KOHOMUKA HaXOAUTCSI B PABHOBECHOM CO-
CTOSIHMHM nipy TIonHoi#t 3aHsToctd (Y*). Ecam no Kakoi-1u6o npuurHe

COBOKYITHBIE PACXObl HAUUHAIOT NPEBLILLIATH YPOBEHb COBOKYTIHBIX pac-
XOJOB TPH MOJHOM 3aHSITOCTH, TO B 9KOHOMHKE Ha0JTIofaeTCsl HHGJIISILM-
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OHHBIi Pa3phiB, MPHBOIALIMMA K POCTY YPOBHS LIEH U HOMHHAJIBHOTO
BHII 6e3 u3sMeHeHUs €ro peaNbHOK BeIMYMHE. B NpOTHBHOM cliyyae:
KOrZIa YPOBEHb COBOKYITHEIX PaCXOJIOB MEHBIIIE MX YPOBHS IIPU MOJTHOM
3aHATOCTH M pakTHyeckui BHIT MeHbIlIe MOTEHLIMATBHOTO, HUKCHDY-
€TCA CUTYallMs pelieCCHOHHOTO paspriBa. Ha rpaduke (puc. 6.5) Benuun-
Hbl THQUIALIMOHHOTO ¥ PELIECCHOHHOTO pa3PhIBOB H300paXEeHbl COOTBETC-
TBeHHO otpe3kamu VE, u Y E|.

E

A
N
E,
Ey

//
Yi
45° —y
0 Y, Y Y,

Puc. 6.5. VIHQnALMOHHDIN U PeLileCCUOHHBIA pa3pbIBbI

2.5. Tlapapgokc 6epexmmBocTH. MyIbTHIUIMKATOP MHBECTHIMIA

®ukcaluys 3aBUCUMOCTH Mex 1y BeuunHaMyd BHIT u AD nosso-
et chopMyIMpPOBATh CACAYIOLUUNA TEOPETUYSCKMI BHIBOM, TTOTYYHBILIHIA
Ha3BaHUE Mapaiokca 6epexIMBOCTHU: MOMBITKA 001ecTBa OONbILE COepedb
MOXET NPUBECTU K TOMY XK€ WIH JaXe MeHbLIEMY 00beMy COepeXeHUH.
Ipacuuecku napamokc 6epexXTMBOCTHA H300paxeH Ha puc. 6.6.

PaccMOTpMM IIepBbIil BADUAHT: IMyCTh MHBECTHLUH (/) He 3aBUCST OT
yposHst goxogna (Y). Ipadpuyecku 310 BbIpAXKaeTCsi TOPU3OHTAILHOM JIH-
Huei. Touka nepeceuenusi C rpaduka uHBecTULHI (/) ¢ rpacHMKOM riep-
BOHAYaJbHBIX COEPEXEeHUH S, XapaKTepH3yeT Ha4YalbHOE COCTOSHUE
MaKpOIKOHOMUYECKOTO paBHOBecHs Y. CHuxeHue cOepexeHui ¢ S,
1o S, B pe3ynbTaTe COKPAILEHHs COBOKYITHOTO CIIPOCA TIPUBENIET K TOMY
Xe YPOBHIO cOepexeHui S, B HOBOM Touke paBHOBeCHs B.

Bropoli BapMaHT XapaKTepH3yeTcs YBETHIMBAIOIIMMUC HHBECTHIH-
ssMu (1) o Mepe pocta COBOKYITHOTO Jioxofa. IlepBoHaYanbHOe COCTOSHHE
paBHOBeCHS 0003HaYeHO Ha rpadyKe TOUKoil D, yBeJIMYCHHE YPOBHS cOe-
PEXEHUH TEOPETUIECKH MOXET IIPUBECTH K HOBOMY COCTOSIHUIO paBHOBE-
cUsl B TOUKE A, XapakTepU3yIOLIeHcd CHUXEHUEM YPOBHS cOepeXeHMM
¢ S, 1o S, v NajieHMeM paBHOBECHOTO 10X0a ¢ Y| N0 ypoBHs Y.
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Puc. 6.6. Tlapamoxc 6epexx TMBOCTH

Bospiiiee CHIDKeHHE YPOBHS PaBHOBECHOrO JOXOAA BO BTOPOM BapH-
aHTe 00BACHSAETCS MpeBpalieHUeM MIPOCTOr0 MYJIBTHILUIMKATOPA 3aTpat
B TaK Ha3bIBaEMBIH «CYTIEPMYJIBTUILTUKATOP», KOTOPBII XapaKTepU3yeTcst
HE TOJBKO HOMOJHUTEIbHBIM MOTPEOIEHHEM, HO U AOTIOAHUTEIbHBIM
HHBECTHpOBaHHeM. Pacuer MyTsTUILIMKATUBHOTO 3¢ deKTa B AaHHOM
cjydyae TIPOM3BOAUTCS C YYETOM He ToJabko MPC, HO W mpeaebHOM
CKJIOHHOCTH K MHBECTUpPOBaHHI0O — MPI, onpenensieMoit Kak:

Mpr = AL ;
AY
c 1
(+] bTH HUKaT = .
YICPMYTIBTHILIMKATOP = " MPC + MPI)
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Tema 7. BIOIXETHO-HAJIOTOBAS ITIOJIMTUKA

. TocynmapcTBeHHbIe pacXonsl ¥ HATOTH.

1.1. KeiHcuanckoe 060CHOBaHME HEOOXOMMMOCTH BMeNIaTeNbCTBA
TOCYRApPCTBa B 3KOHOMMKY. [ocymapcTBeHHBIE PRCXOAH ¥ PABHO-
BECHBI1 00'beM Hal{MOHA/IBHOTO MPOU3BOACTBA. JMCKpELIMOHHAs
¢duckanbHaA TOAUTHKA.

1.2. Hanoroo6oxeHue 1 paBHOBECHBI 00beM Hal{MOHA/IBHOTO TPO-
¥3BOACTBA. HeucKpeunoHHas OMNTHKA.

1.3. Hanorossiit MyIbTUIIMKATOP. MyIbTHIIIMKATOP COA/TAHCUPOBaH-
HOro O1omKeTa.

2.  BIOIKETHO-HANOroBast MOMNTUKA ¥ CTaOUIN3AUMA IKOHOMMKH,
BromxeTHbIi feUUUT ¥ TOCYSAPCTBEHHbIN JOMT KAK MHCTPYMEHTHI
610KETHO-HAJIOTOBOM TIOMUTUKH.

2.1. BrojpKeTHO-Ha/IOTOBas MOMUTUKA B X0 IKOHOMUYECKOTO IIMKIa.
Chep>xuBaolas 610 KeTHO-HAIOrOBasA MOMUTHKA. JKCIAHCHO-
HUCTCKas GI0KeTHO-HANOTOBAs MOMNTHKA,

2.2. PerynupoBaHnue feduumra 6101KeTa U rOCyIapCTBEHHOrO JONTa.

2.3. dunancupoBaHue AeduiyTa rocbogKeTa U ero norauexHne.
Sddexr BHTECHEHNA.

1. TOCYJAPCTBEHHBIE PACXOJbl 1 HAJIOTU

1.1. KeitHcuanckoe 000cHOBaHMe HEOOXOMMMOCTH
BMEIIATeNbCTBA TOCYAAPCTBA B IKOHOMHMKY.
TocyrapcrBeHHbIe PacXoibl H PABHOBECHBIN 00beM
HAIlMOHANBLHOTO NPOU3BONCTBA.

JuckpenmonHas ¢yCKaAbHas MONTMTHKA

BromxeTHO~-Hanoroas (puckanbHas ) IOJTUTHKE — CO3HATEb-
HOE MaHMITYJIMPOBAaHHE rOCyAapPCTBEHHBIM BI0IXETOM, HarlpaBIeHHOE Ha
CTaOWIM3aIMIO IKOHOMHUYECKOTO Pa3BUTHA.
JIx. M. KeitHc U ero mocnenoBaTe/Id, NOTIEPKUBAIH, UTO, B OTIIHYHE
OT TIpeaTIpUHUMATEIEH M JOMOXO3SIHCTB, NOCYIapCTBO BBIPAXKACT HE YacT-
Hbi¢, a OOIECTBEHHbBIE MHHTEPECHI U PACCMATPUBAET (PUCKATHHYIO ITOJIUTUKY
B KayecTBe Hanbosee apheKTUBHOIO HHCTPYMEHTA IN'OCYAAPCTBEHHOTO BO3-
JIEWCTBUA Ha 9KOHOMHYECKHMI POCT, YPOBEHb 3aHATOCTH M JUHAMUKY LICH.
B keifHCHaHCKOM MOJEIH 9KOHOMUYECKOTO paBHOBECHSI CTAOMITH3H -
pyloiuas poJyib (GUCKaIbHOM MMOJUTHKU CBSI3aHA ¢ €€ BO3ACHCTBUEM Ha
paBHoBecHbIH BHIT uepe3 u3MeHeHue COBOKYITHBIX PacxoioB, T.e. AD.
B ynpoiieHHOM BapHaHTe 3TOM MONEIH pacCCMaTPUBAETCS TOJNILKO TUCK-
penoHHast GUCKATBHAsE MOJTUTHKA, 4 AHAIN3 €€ BITUSHHAS HA SKOHOMHKY
OCHOBaH Ha MHOXECTBE JOIMYINCHHH (CTabUJIBHOCTD LIEH, CBEICHUE BCEX
HaJIOTOBBIX MMOCTYIUIEHUWH K WHAMBUIYATbHOMY MaylIaTbHOMY HAJIOTY,
HE3aBUCUMOCTb HHBecTuuui ot sesinunHbe BHIT, orcyrerBue skcnopra
U T.4.). TakoH NOIXOX MO3BOJSET JOCTATOYHO HAMVISIAHO IIPOAEMOHCTPH -
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pOBaTh OCHOBHbIE MPHHITUITHI (PUCKATTBHOM MOJIMTUKY ¥ COCTABUTH 00I1ICe
MPEACTaBIEHUE O €€ MEXaHU3ME U BIHSAHUM HA CUTYAUIMIO B 3KOHOMHUKE.

JAucKkpeunOHHas GpUCKalbHas NMOJUTUKAE OCYHIECTBIIIETCA Yepes
roCy1apCTBEHHbIE 3aKYIIKH TOBAPOB U YCNYT, TOCYAapCTBEHHBIE TPAHC-
dbeptbl M Hastord. M3MeHeHHe UX BeJIMYMHBI IPUBOAUT K U3MEHEHUIO
COBOKYNHBIX pacxonoB. Bo3nelicTByst TakuM 00pa3oM Ha COBOKYIHBI
crpoc, GUcKaNbHAas MOJUTUKA OKA3bIBAET BIMSIHHUE Ha YCAOBUSI MaKpo-
3KOHOMHYECKOTo paBHOBecHs. IMeHHO B Xo/ie peamiauni hUCKaIbHOM
MOJIMTUKH NPOSIBAsIOTCA 3(DGEKTHl MyJbTHIUIMKATOPOB: MYJIBTHIIUKA-
TOpPa roCyJapCTBEHHBIX PACXOI0B, HAIOTOBOTO MYJITHIUTMKATOPA U MYJIb-
THIUIMKATOpa c0alaHCHPOBAHHOTO O10/IXETa.

1.2. Hamoroo6moxeHnue H paBHOBECHBIH 00DBEM HALKWOHATHHOIO
nponspoactea. Hepuckpennonnas monuruxa

Ha xapaxrep n1HCKPEIIMOHHOH (PHCKATLHON NMOJTMTUKH GOJTBILIOE
BJIMSIHHE OKa3bIBaeT COCTOSIHUE 3KOHOMUKHU. B mepuon criana ocyiecr-
BJISIETCS CTUMY/TUPYIOLIAsi (PUCKAIbHASI TTOJTUTHKA, B YCIOBUSIX H30BITOY -
HOrO CIIpoca OHa HOCUT CACPXHUBAIOLIHIA xapakTep (puc. 7.1).

Ecnu B TOUKe A 3KOHOMHKA XapaKTepU3YeTCsl PABHOBECHBIM COCTOS -
HUEM Ha YpOBHE Y|, TO yBEIMYCHHUE HAIOTOB NPUBOAUT K YMEHBLICHHIO
ypoBHs1 paBHOBecHoro BHII no Y;, a ymeHblieHHE HATOTOB BBI3bIBAET
poct paBHoBecHOro yposHsi BHIT no V.

HenuckpeuuoHHasa pucKanbHas MOJUTUKA OCHOBaHA HA 3aBUCUMO-
CTH HIMEHEHWH HATIOTOBBIX NOCTYTUICHMIA ¥ TOCYAaPCTBEHHBIX TpaHcdep-
ToB OT AMHaMuKu BHII, orpaxaioiero ha3sl gesioBoro uukia. OCHOBO#
HEIMCKPELIMOHHOM MOJIMTUKH SBISIIOTCS. BCTPOEHHEIE (ABTOMaTHYECKNE)
CTabUJIU3ATOPLL.

BcTpoeHHBL CTAOMIU3ATOP — 3TO HHCTPYMEHT (DHUCKANbHOMN noau-
THKH, BIHAHHE KOTOPOro Ha roCyIapCTBEHHbIH OIOIKET 3aKIIIOYaeTCs
B YBEJIUYEHHUH €r0 Ae(PUIIMTA (JTH COKPAILEHUH NTOJIOXKUTEIBHOTO CalTh-
JI0) B IEPHO CI1ANa U YBEJIHYSHUU €10 MOJIOXKHUTEIBHOTO CANBIO (YMEHB-
LIEHUM JePHULIUTA) B epHOa UHODIALMHN, 63 NPUHATUS CIIEUUATBHbIX
MEp CO CTOPOHBI COOTBETCTBYIOLIMX FOCYNAaPCTBEHHbBIX OPTaHOB.

Haubosee pacrpocTpaHeHHBIM MEXaHH3MOM aBTOMATHYECKOM CTa-
OHIM3ALIMY ABISETCH IPUMEHEHUE MPUHLIUIA MEHSIOIENCA CTaBKU Ha-
JIOro0oBI0XEeHUs (TPOrpeCcCUBHAS CUCTEMA HATIOrOOOI0XEHNS) 110 Mepe
HM3MEHEHHSI YPOBHSI JOXOAA (BO3PACTAIOWIEH — B NEPHOIBI HHOAALIMOH-
HOrO NOAbEMA U YMEHBINAOMICHCA B MCPHOIbI CIaAa).

DopMaibHO (PYHKIIHIO HATOTOOOOXEHNSI MOXHO MPEICTABUThH Cle-
NYIOLIUM 06pa3oM:

T=e+t- 7,
rae T — abCoOMIOTHASA BeJIMYMHA HAJIOTOB;, € — aBTOHOMHbBIE HAIOTH; [ —
CTaBKa HAJIOTO00I0XEeHUS.
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Puc. 7.1. Bausuue HanorooOnoxeHus
Ha paBHOBECHbIJI yPOBeHb IPOM3BOACTBA

3amMeHUM BEJIMYMHY MayHIATbHBIX HATIOTOB HAa HAJIOTH, UCUMCIICHHbIE
nio opmyne B pyukumu norpedaeuust C=a + b(Y-T), n nonyyum:

C=ag+b(Y-e~tY)=a-be+b(1-1)Y.
Ipaduueckuit BUA MogubpUIMPOBAHHON DYHKUMHA NOTPpeOACHUA
n300paxeH Ha puc. 7.2.
C

ot Yo ) B > Y

-

Puc.7.2. Tpaduk dynkunm notpebreHns c yueToM HanoroobnoXeH s

W3 rpaduka BUIHO, YTO Yron HAKJIOHA (BEAUYMHA MpeaeIbHOM
CKJIOHHOCTHU K NOTpebNeHmIo) yeenuumaca ¢ o 10 . B coorBetcTBUM
C 3TUM U3MEHMUTCA TAKXKe W MYJIBTUTUTMKATOP 3aTPAT, OH PacCYNTHIBACTCSA
o popMyne:

1

(1-6(1-1)

MyIbTHILTUKATOP =
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1.3. Hanorosbiii MyIbTHIUIMKATOD.
MynbrunnmkaTop c6anaHCHPOBaHHOTO GlOIKeTa

B coorseTcTBHH ¢ POpPMOI pacyeTa BEJIUYHHBI ITOTPEOJICHHS
M3MEHEHHUS B HAJIOTaX HE OKA3bIBAIOT NPSIMOTO BIAMAHHUS HA BEJIMYUHY
COBOKYIIHBIX pacxoloB. M3MeHeHue BeTMYMHBI HAJIOTOB YYUTHIBACTCS
¢ koabdunnentoM (—MPC). TlosroMy MyIBTUIUTHKATHBHEIN 3ddexT
BJIMSIHUSL HATOTOB Ha BeTMurMHy paBHoBecHoro BHII noiskeH 6biTh cKop-
PEKTUPOBaH Ha JaHHYIO BEIMYHHY. B pe3y/bTare: eciivd U3MEHEHUE BEJIU-
YyHBI HANoroB cocTasuT AT, To u3sMeHeHue BHIT paBHO BHIpaXEeHHIO:

AT(-MPC)
(1-MPC)
H i HKaTop = —il—I-)—C—
aJIOrOBBII MYJIBTHILA p = (1- MPC)

B cooTBeTCTBUM ¢ ITHUM ONpeNe/ieHHEM PaCCYMTHIBAETCA MYJIBTUILIU-
KaTop cGalaHCUPOBAaHHOTO OIOMXKETA, T.€. TOCYAAPCTBEHHOTO OI01XeTa,
B KOTOPOM DPacXOAbl paBHH HAJTOrOBHIM mnoctyruieHusiM (G =T'). B pe-
3yJIBTaTe POCTa roCyJapCTBCHHBIX PACXONOB M HAJIOTOB Ha OOHY BETHYUHY
paBHoBecHbI BHIT yBenuuuBaeTcst Ha Ty X€ BEJIUYUHY:

AG ___ ATCMPC) _
(I-MPC) ~ (I-MPC)

2. BIOIDKETHO-HAJIOTOBAS TIO/IMTUKA
M CTABMIM3AIIUSA SKOHOMUKM. )
BIODKETHBIV JEGUIIAT U TOCYRAPCTBEHHbIN
NOIT KAK MHCTPYMEHTHI
BIOJDKETHO-HAJIOTOBOVI TIOTUTUKH

2.1. BomkeTno-HamOropad MONMTHKA B X0fe IKOHOMMIECKOTO
mukina. CoepxxuBaomas 610/ KeTHO-HA/IOroBas MOMUTHKA.
IKCHAHCHOHMCTCKAA OIO[KETHO-HANIOTOBAasA MOMMTHKA

BiogxeTHO-HaNorosas NMOJIUTUKA B XOJ€ 3KOHOMHUYECKOTO
[IMKJIA TIOApasJeigeTcs Ha CACPXUBAIOIIYIO Ha (pa3e nogbeMa U 9KCIaH-
CHOHMCTCKYIO BO BpeMs criana. OCHOBHBIM HHCTPYMEHTAPHEM GIO/IKET-
HO-HAJIOrOBOH TTOJTUTHKH ABJSIIOTCSA BEJIMYMHEI HANOTOB U rOCYyIapCTBEH-
HBIX pacXxoA0B. [IpHOPHTETHI B HCTIOJIB30BAHUHM PaCXONHOH U HOXOIHOMN
COCTABJISIIOIINX TOCOI0MKETa BAPBUPYIOTCS B 3aBUCUMOCTH OT TPALULIHAM
TOM WM HHOM 3KOHOMMYECKOM IKOMBI. JJaHHbIe IPeNTIOYTEHHS CXeMa-
TUYHO MpeACTaBIeHbl B Tab. 7.1.
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Tab6nuua 7.1

Mepsi 6I0IKETHO-HAKOTOB O MOTUTHKK
B X0OJIe SKOHOMMYECKOTr0 I{MK/Ia

JluGepanbhbie Koncepsatusnbie
IKOHOMHCTHI IKOHOMHCTHI

CokpallleHHe Focy1apCTBeHHBIX

®a3a moanemMa VYBesMueHue HANOTOB
pacxonos

VYBennueHue rocyaap-

CokparnieHue HaJoros
CTBEHHBIX PAaCXOI0B patt

®Pas3a cnaza

2.2. PerynupoBanmue geduumura 610mxKera
H rOCyAapCcTBEHHOro AonTra

bromxeTHbI# 1e(ULIUT BOZBHUKAET BCIEACTBUE IPEBBIILICHUS
rOCYZapCTBEHHBIX PACX0A0B Hall noxonaMu. OH TIPUBOAUT K POCTY roCy-
JapCTBEHHOTO N0JTa — 0011eil CyMMbI HAKOIUIEHHBIX OIO/KETHEIX Je(DH-
LIMTOB MTPOLUTBIX JIET.

CylecTBYIOT pa3iM4Hble KOHUENTYaIbHbIE MOAXONEI K MpodieMe
perynupoBaHus O0loaxera. HekoTopbie CUMTAIOT, YTO TOCYJAPCTBEHHBIM
OI0IKET JOIXEH ObITh €XETOAHO cOanaHCUpoBaH. Jlpyrue npuaepxuBa-
JOTCH KOHUENIUY HUKITAYCCKU BataHCUpyeMoro O104KeTa, JoKa3biBas,
4TO 6I0OMXET BBICTYNAET HHCTPYMEHTOM aHTHLHKITHIECKOH TTOJMTHKH,
[TosToMy nocrarouno, 4TOOBI OH OalaHCUPOBAICH B XO/ie IKOHOMHYE-
CKOTO LIMKJ1a; Me(DULIUT, BOSHUKAIOIIUH B IEPHOI CIIaAa, B X0Ie IOabeMa
B Pe3yJIbTaTe MPOBEACHUA XECTKOU (PUCKATILHOM ITOJTUTUKH MOXET OBITh
JIMKBUAMPOBAH. YI3BUMOCTh 3TON KOHLETIIUM CBSI3aHa C PasIMUUSIMHU
B INIyOMHE U NPOIODKUTETBHOCTH ITOBBILLIATEIbHOM U NOHKATEILHOM (a3
uukia. Tpetuii noaxon K peryjiupoBaHHIO OIOIKETa CBSI3aH ¢ KOHLENLIMEH
(pyHKUHOHANbHBIX (PUHAHCOB, B COOTBETCTBHM C KOTOPOH IpoGieMa 6a-
JIAHCUPOBaHMS# OromXeTa pacCMaTpUBaeTCA Kak BropocreneHHas. Ha mep-
BbIH IUIaH BBIIBUTAETCSt 3a/1aya COaIaHCUPOBaHHUS 9KOHOMMKH.

YBeMueHHe TOCYNApPCTBEHHOTO JOJTa B IIPHHLIMIE HE MOXET MPHU-
BeCTH K 6aHKPOTCTBY rocyaapcrsa no psimy npuuud. HeobxoxumocTsb
noraleHust J0J1ra OTCYTCTBYeT, JOCTATOYHO JUINL PUHAHCHPOBATD €TO0.
Kpome Toro, MCTOUYHUKOM JOXO/IOB TSt BHITUTATE 0JITa U IIPOLIEHTOB 110
HEMY MOXET BBICTYIIaTh XOTOTHUTEIbHOE HajloroobnoxeHue. HakoHellr,
MPABUTEILCTBO OOJIAIACT IPABOM YBEJIMUMBATh JEHEXHYIO MaccCy B 00pa-
LIEHHUH U TI0JIy4aTh SMUCCUOHHBIH A0X0/ (CEHbOPAX).

OIHaKO pOCT TroCyrapCTBEHHOrO 10JITa MOXET BEI3BAaTh OTPULATEIIb-
Hble TEHJICHLUMH: YCHICHUE HEPABEHCTBA B AOXOMAX, MOAPLIB 3KOHOMY-
YeCKMX CTUMY/IOB MO MPUYHHE YBEJIUYEHUS HAJIOTOB, NEPEBOJ YaCTH
HaUKMOHAIBHOTO TIPOAYKTA 34 MPAHULY B CBA3H C OCYILECTBICHUEM IL1a-
TeXeH MO BHELITHEMY JONTY.
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2.3. ®unancupoBanue aePHUUTA rocboomKeTa
H ero noramenne. IPPeKT BHITECHEHNA

HeduuuT rocOoaxeTa OKa3biBacT CTUMYJIMPYIOlIee BO3AEHC-
TBHE Ha 3KOHOMHUKY. HO MHTEHCHBHOCTD BO3/ICHCTBHS 3aBHCHT OT METO-
0B (pMHaHCMpOBaHus AchuiuTa. Cpely NocaeJHHX HE0OX0MHMO BbiIe-
JINTh IBA METOJA.

Hepsbiif 3aK1109aeTCsI B BRITYCKE FOCYapCTBOM H Pa3sMEIIEHHH 10-
rOBbIX 00A3aTe/ILCTB. YBEIHYEHHE Ha OTKPBITOM PhIHKE roCyIapCTBEHHbIX
LIEHHBIX OyMar CHHXXaeT uX LeHy. B pe3yisrare 1oX0AHOCTh 10 HUM BO3-
pacTaert, 9To BIUsET Ha POCT CTaBKH npolieHTa. [ToBoilaoniascsa cTaBka
MPONIECHTA CHHXAET CTUMY/IbI K HHBECTUPOBAHHIO, HA COBOKYITHBIH CITPOC
BO3ACUCTBYET YMCHBIICHUE UHBECTHUIMOHHOI cocTasisionicii. B mepByo
ouepeb «BbITCCHSIOTCS» YaCTHbIC HHBECTHLHH. JlaHHbIH 3¢ddekT moiy-
Y1 Ha3BaHHUE 3¢peKTa BHITECHEHHS.

Bropoii MeTon duHaHCUpoBaHUS Ne(ULIHTHOTO rOCYIapCTBEHHOIO
OIOKETA 3aKIIIOYACTCS B IONOTHHUTEIBHOM JIeHEeXXHOM 3MUCCHH. YBEJH-
YUBaOWEECs AEHEXHOE NMPEATOXEHHUE HE OKA3hIBAET OTPHLATELHOTO
BO3ACUCTBUS Ha COBOKYTTHBIC pacxobi. C/IeI0BaTE/IbHO, ICHEXHAST IMUC-
cHs ABisieTcs bonee abPEKTHBHBIM HHCTPYMEHTOM (PMHAHCUPOBAHHSA
neduumra rocoiomkeTa, COBIAJAIONIMM O CBOEH HANMPABJIeHHOCTH CO
CTUMYJIMPYIOLIUM BO3JCHCTBHEM CaMOro AedHI[MTa Ha YPOBEHb PABHO-
pecHoro BHIL.

B cB010 o4epe/ib, MONOXHTETbHBIH HATHIIEK rOCOIOIKETa MOXET OKA-
3aTh AHTHMHQIALIMOHHOE BO3NEHCTBHE HA 3KOHOMHKY, «[TOJOTPCBACMYIO»
HU3OLITOYHBIM CTIIPOCcOM. OHAKO XapaKTep 3TOTO PEryJHpOBaHHS TAKXKE
3aBUCUT OT TOr'0, KaK MPaBUTEILCTBO MPOBOAHT JAHHYIO MTOJIMTUKY.

Ecnu rocynapcTBo BHIKYTIA€T CBOH JOJIrOBhIE 00sI3aTENLCTBA, TO 3TO
BBI30BET NMaJACHUE CTABKU MPOLEHTA HAa ICHEXHOM PBIHKE U HECKOJIbKO
CHU3HUT aHTUUHQIAUHOHHBIN 2PdeKT TaKNX onepaumif Ha OTKPHITOM
phiHKE. B TO BpeMst Kak NMPOCTOE H3BATHE UIOHITOYHOIO MOKYNATEIBHOTO
Crpoca, NPOBOIUMOE B PaNIMYHBIX OpMax, yBEJIMYUBAS JOXOXHYIO CO-
CTaBJIAIOLIYIO FOCOIONXETa, OKA3bIBaeT DoNee NeHCTBEHHOE aHTUUHDNA-
LIMOHHOE BO3IEHCTBUE HA 9KOHOMHUKY.
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Tema 8. CIIPOC HA JEHbIN.
INPENIOXEHME JEHEL
PABHOBECHUE HA NEHEXHOM PbLIHKE

1.

2.

2.1.

2.2

23.

JenexxHaa macca. Jlenexxunle arperarsr: C, M1, M2, M3, L, ux xa-
PaKTepUCTHMKH, AMHAMMKA.

Cnpoc Ha fieHbI ¥ (PaKTOPBI, €ro oNpexe/AIoLme.

OcHoBHBIE MONOXKEHNA KONUYECTBEHHOM TEOPUM. YpaBHeHMe 06-
MeHa. CKopocTb obpailieHus ieHer. CoBpeMeHHaA MHTepIpeTaLys
KONM4eCTBEHHOI Teopuu. MoHeTapusMm.

KejtHcuaHckas Teopus NpefoYTeHNa TMKBUAHOCTH. TpaHcakin-
OHHBIN MOTHB CIIPOCa Ha ficHbrH. MOTUB NPeROCTOPOXHOCTH.
CneKynATHBHBIA MOTHUB.

Cnpoc Ha HOMMHa/IbHBIE JICHEKHDBIE OCTATKN. PaKTOPHI CIIPoca Ha
nenbru. Kpusas cipoca Ha AeHbry.

PankoBckan cucrema.

. LlenTpanbHsiit 6aHK M KoMMepdeckue 6aHKH. PYRKIIMYM LEHTpanb-

HOro 6aHKa, ero posb B PEryTMpoBaHUM JIEHEXHOTO o6palieHns.

. Bo3moxHocTn # TpaHUIIbI SMUCCHH TI/IATEKHHIX CPENCTB 6ankamu

B pe3ynbTaTe KPEAMTHHX onepanuii. KpenuTHbiit My rbTHILIIN-
KaTop.
JenexxHbiit peIHOK. MOZIENb TIpeUIoKeHNs JieHeT.

. HeHexxusrit MynbTHIUIMKaTOP. JleHeXHas 6a3a UMM <IeHbIY ITOBbI-

IEHHOM! MOLLIHOCTH». OTHOWIeHKe «HATMYHOCTD/, ACTIO3UTHI».

. Teopus mpenmodYTEHNA TUKBUIHOCTH. YpaBHEHME NpeIoKeHUA

neHer. KpMBBIe CIpoca M NPeUIOKeHUS JIeHET.

Llenu u cpencTBa KpeAMTHO-IEHeXXHOM nomuTnky. Onepaunu Ha
OTKPHITOM phIHKe. ViaMeHeHMe HOPMBI 063aTeNIbHBIX pe3epBOB.
VYdeTHas craBka.

1. JEHEXHAS MACCA.
JEHEXHBIE AI'PETATBI: C, M1, M2, M3, L,

NX XAPAKTEPUCTUKH, TMHAMUKA
1.1. AHanM3 leHeXHOTO PHIHKA BKII0OYAaeT BOMPOCHI,

CBA3aHHbIE C MpEIOKEHHEM ICHET, CIPOCOM
Ha HMX H MX OEHOM

CyiiecTBYeT MHOXECTBO PazIMHBIX TOUEK 3PEHUSA Ha COCTaB
npeatoXeHus aeHer. Kaxk npaBuio, K KOMIOHEHTaM JACHEXKHOM Macchl
OTHOCHAT JOJITOBBIE 00SI3aTENLCTBA TOCYAAPCTBA, KOMMEPUECKUX BaHKOB
M cOeperaTebHbIX YYpeXIEeHUHA, 0061anaomx abCoNIOTHON WM MOYTH
abcomoTHOI TMKBUAHOCTLIO. Tloa Aerexcroii Maccoli MOHUMAIOT COBO-
KYITHOCTb BCEX J€HEXHBIX CPEJICTB, HAXOJSLIHUXCS B XO3MCTBE B HAIWY -
HO#t 1 6e3HaAIMYHOHN (opMax U BHIOTHAIONIMX (PYHKIIHH CPEACTBA 00pa-
LICHUS, TUTIATEXa U HAKOTUIEHHSI.
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B 3aBHCHMOCTH OT CTEIIEHH JIMKBUJHOCTH JCHET B pa3THYHBIX (Pop-
MaX (I€HEXHBIX CPEJCTB) BhIAEIOT CJCAYIOUIME JEHEXHbIE arperaThl:

C — HaJIMYHbIE NCHBIH;

M1 — Hamnunble (6aHKHOTHI M OMUIOHHBIE MOHETHI) + JleHeXHbIC
CPEACTBA Ha TEKYWMX cyeTaX. BUIOHHBIE MOHETB — HETIOJIHO-
LIeHHasi pa3sMeHHas MOHETa, HOMHUHANIbHASA CTOUMOCTb KOTOPO#
MPEBHILIAET CTOUMOCTD COJiepXallerocd B Heil MeTalia U pacxo-
JOB Ha YeKaHKY. baHKkHOTa — OaHKOBCKMHA OWJIET, ACHEXHBIC
3HAKW, BBIMTYCKAEMbIC SMMCCHOHHBIMU OaHKAMH;

M2 = M\ + CbeperatenbHbie H CPOYHbLIC BKJIAIbI;

M3 = M2 + KpynHbie cpoyHble nerno3utsl + ComialueHus Tvna
«report>,

L = M3 + KpaTKocpouHBI€ rocyaapcTBeHHbIe 00s13aTenncTea + [Ipo-
YHE JIMKBHIHBIC aKTHBBI.

BoNbIIMHCTBO KOHOMHUCTOB CYHTAET, YTO COOCTBEHHO JICHBTH — 3TO

arperatr M1, paccmarpuBass M2 U M3 Kak «NOYTH JEHBIU».

IleHHOCTH JIEHeT ONpeAeNsieTCs COOTHOLLEHUEM CIIPOCa HA HUX H MX

MPeUIOXEHHEM.
JleHexcHbiii ppiHok — PBIHOK, Ha KOTOPOM CIIPOC Ha IEHBTY U WX Npell-
JIOXEHHE OTIPEJENISTIOT YPOBEHD MPOLICHTHOH CTaBKH, «II€HY» JCHET.

2. CHPOC HA JEHBIU
U ®AKTOPHI ETO OMNPEJEISIOMME

2.1. OcHoBHBIE MONOXKEHUA KOMMIECCTBEHHON TECOPHM.
Ypasuenue o6mena. CxopocTb oOpalneHuns fieHer.
CoBpeMeHHaA MHTepIpeTauA KOMMIECTBEHHOX TCOPUH.
Momnerapusm

CyiecTBYIOT Pa3IMuHbIE TEOPETUUECKHUE MTOAXO/B! TP AHAJTH -
3¢ crpoca Ha JeHbrd. B paMKax KOJMH4eCTBEHHO# TeOpUHU ACHET TpagHu-
LIMOHHO 332 OCHOBY aHAJTH3a GepeTcst CICAYIOLIEE TOXIECTBO, M3BECTHOE
KaK ypaBHCHHE 0OMeHa:

M-V=P.Y,

rae M — KONM4ecTBO AEHET, HaXOIALUXCS B oOpanieHuH; V — CKopocThb
obpallieHHst feHer; P — ypOBEHb ieH; Y — peanbHblii 06beM MPOU3BOI-
CTBa.
Py
=
rae M? — BeqMyMHa CTIPOCa Ha IEHBTH.

B coBpeMeHHOI MHTEPNPETALMH KOJIMYECTBEHHOI TEOPUH JEHET
HM3BECTHBII aMEePUKAHCKHI YUEeHBIH, IIPEACTABUTENb MOHETAPHCTCKOM

Md
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wkoiasl M. @puaMeH OCHOBHIBAETCS Ha MPUHIMIIE, YTO CIIPOC HA JIEHBIM
OTIEJILHOIO JIMIIA OTPAHHYEH CyMMO#M MMEIOLIETOCs y Hero «rnoprdens
pPECYPCOB» H ONpEAeNsieTCs MOCPEACTBOM ypaBHUBAHUS TIPEACHbHOMN
BBITOMIbI OT JIEHEXHOTO 3amaca ¢ JOXOA0M OT albTePHATHBHbIX aKTHBOB.
Briroma ot ieHer MPOKCTEKAET U3 UX CBOMCTBA 06ECIeYUBATh OOMEH TO-
BapaMH M JaBaTh TapaHTHIO OT GaHKPOTCTBA. JIoX0d OT APYruX aKTHBOB
MOXHO U3MEPHTH B HOMUHAJBHBIX M PEATBHBIX EIMHHIAX.

2.2. KefincHaHcKas TeOPHA NPeNIOUTEHHA THKBHIHOCTH.
TpancakimoRHBI MOTHB CPOCa Ha JICHBIM.
Morus npenocropoxHocTH. ClieKyIATHBHBIA MOTHB

KeitHCMaHCKast TeOpUst MIPEANIOYTEHUS JIMKBUIHOCTH Oa3M-
pyeTcs Ha MOTHBAX 3KOHOMHUYECKOIO CyOBheKTa, NOOYXKAAIOIIHMX €T0 Xpa-
HHUTb YaCTh CBOETO 60rarcrba B hopMe TMKBHAHBIX JCHEXHBIX aKTHBOB.
Ix. M. KeitHc BBIIESET CENYIOLIHE MOTHBBI:

e MPAHCAKKUOHHBIIL — MOTHB XPaHCHHSA JCHET, BOZHUKAIOLIHHA U3
yao0CTBa MX HCIIOJIb30BaHHUSI B KAYECTBE CPE/ICTBA IUIATEXA;

o npedocmopoiCcHoCmu — MOTUB XPaHEHHS IEHET KaK IMOJIE3HOrO pe-
cypca MOKyMNaTeJbHOM CIOCOOHOCTH, YTOOB UMETH B OYIyIIEM BO3MOX-
HOCTb OCYIIECTBJISATh HE3AIJIAHUPOBAHHbIE PACXOJHI;

o CNEKYAAMUEHbIL — MOTHB XpAHEHHS JICHET, KOTOPhI BO3HUKAET U3
HEOMPEACICHHOCTH Oyyllei PHIHOYHOH CTOUMOCTH JAPYTHX (PMHAHCOBBIX
aKTHBOB M XeJIAaHUs H30€XaTh IMOTEPD.

Tak KaK KOJIMYECTBO ACHET IS CAEJIOK (TPAHCAKIIHOHHBI MOTHB)
3aBUCHUT OT O01ieH NIEeHEXKHOW CTOUMOCTH TOBAPOB M YCJIYT, CYIIECTBYET
npsiMasi 3aBUCUMOCTb MEXTY HOMMHaNIbHBIM 00beMoM BHIT u Beinun-
HO#H TPaHCAKLIHOHHOTO MOTHUBA CNPOCa Ha IeHbTH.

CnekynsSITUBHBIH MOTUB CIIPOCA Ha JAEHBIY ONPEACsAETCH YPOBHEM
NIPOLEHTHOM CTaBKH M HaXOMMTCH B OOPATHOM 3aBUCHMMOCTH OT €ro Au-
HaMHKH.

2.3. Copoc Ha HOMMRA/NbHbIE JICHEXHBIE OCTATKH.
®axropnl cnpoca Ha AeHbru. KpuBas cipoca Ha penbru
Cnpoc Ha HOMHHAJTBHBIE ICHEXHEIE OCTaTKM MY onmchiBaeT-
cs creayoweH GpyHKIMEeH:
M-V=P.Y,
d_ b
M?=Pf(Y,R°, R, n", y, u),
rae Y — HoMHMHaIbHBEH 06beM BHIT; ©° — oxumaemasa wHuIsILMA;
R® — HOMUHATLHAS HOPMa NPOLIEHTa N0 OGMraLMAM; P — TeMI H3Me-
HEHU$ YPOBHS LieH B NPOUEHTAX; R® — pbIHOYHAsA CTOMMOCTD JI0X0/Aa 110

aKUuAM; y — oOumit 06beM 6oraTcTBa; u — BeJIMYHHA, OTPAXKAIOWIAs
BO3MOXHO€E U3MEHEHME BKYCOB M IIPEANOYTCHHIA.
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Cnpoc Ha IEHbLIH ONpeleseTcds MHOTHMM (PakTopaMu, HO OGBIYHO
CpPEeAH HUX BBLIACISIIOT YPOBEHL JOX0ZA U CTABKY HOMHHAIBHYIO MPO-
uenrta (i) i=r+mn° toe r— peanpHad CTaBKa IIPOLEHTA

(M/P)?=L(r+=°, Y).

> (M/P)¢

Puc. 8.1. Mogens cipoca Ha feHbIU
PaccMOTpUM JHHEHHYIO PYHKUMIO CIIPOCA HA JCHBIU:

L(r, Y)=eY—-fr,

tae e — KopPULMEHT YyBCTBUTEILHOCTH CIIPOCA Ha ACHBIY 110 JOXOY;
S — KO3OUIIUEHT YYBCTBHTEILHOCTH CIIPOCa Ha ACHBIH ITO CTaBKE MpO-
LICHTA.

3. BAHKOBCKASA CUCTEMA

3.1. UentpanpHbiit 6aHK H KoMMepIecKHe GaHKH.
dynxknus HeHTpanpHOro 6anka, ero ponb
B PETYIMPOBAHMM AEHEKHOTO 0OpaiieHHA

Cucrema JeHeXHOTO KOHTPOJIS BO MHOTHX CTpaHaX pa3BHTOM
PLHOYHOM 3KOHOMMKHM DA3NENseTcs Ha JBa 3UENOHA; LEHTPATLHBIN
0aHK ¥ KOMMepYecKre DaHKu.

CospeMeHHoe 6aHKOBCKOE JEJI0 OCHOBAHO Ha CUCTEME YACTHYHBIX
pe3epsoB. Lientpanbhbiii 6ank (L1B) ycraHasauBaeT wisi KOMMEpPYECKHX
0aHKOB HOpMY 00si3aTE/IBHBIX PE3EPBOB (rr), T.€. AOJIO aKTHBOB, KOTO-
pbi€ B BHJIE HAUIMYHBIX ACHET U CPeACTB Ha cuetre B LIB npencrapnsaior
co0oii peseps KoMMepUYeckoro 6aHka. MakTHYECKHE Pe3epBHl PABHBI CyM-
Me 00SI3aTeNLHbIX U U30LITOUHBIX Pe3epBOB. Mcrionb3ys CHCTEMY Pe3EpBOB,
1B MOXeT KOHTPOJIUPOBaTh 00beM OAHKOBCKHX IETIO3HTOB, THHAMHKY
obpauiatoweics AeHEXHOH MacChl ¥ YCIIOBUS KPEAUTOBAHMS.
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3.2. Bo3moxHOCTH M rpaHMIIbI SMMCCHM N/IaTEXHBIX
cpeacTB 6ankaMu B pe3ynbTaTe KpeQUTHBIX ONEPAIMiA.
KpepmuTHBI# MyIbTHIIHKATOP

KomMepueckuit 6aHK, TpeaoCcTaBnssi CCyAbl, CO3aeT ACHBIH,

HO €70 BO3MOXHOCTH KPEAMTHOH SMUCCHHM OrpaHH4YeHbl. Boimyck aomnos-
HUTEIbHBIX IEHEXHBIX CPEACTB BO3MOXEH A0 TEX MOP, MOKa pa3Mepbl
00s13aTeIILHBIX PE3EPBOB 10 CYyMME BHOBL CO31aHHbIX YEKOBBIX CYETOB He
OKaXyTCsl PABHBIMH BEJIMYMHE WU3OBITOUHBIX pe3epBoB 6aHKa.

Co3naHHble 6aHKOM JA€HBIM MPEBPAILAIOTCA B ACITO3UTHI APYTHX GaH-
KOB, KOTOPbIE TAKXKE CO3MAI0T ACHBIH. YeM MeHbilie HopMa 00s3aTeIbHbIX
pe3epBoB, TeM 00Jiblle COBOKYTIHbIM 0OBEM CCY, TIPEHOCTARISIEMbIX BCE-
MM KOMMEpPUYECKUMM GaHKaAMH, H HHBECTULIHAMM. TeM caMbIM M30bITOY-
HBIE Pe3epBbl MOPOXAAIOT HEMb MOCACAOBATETLHO COBEPHIAEMBIX ONiepa-
LA, B pe3yAbTaTe KOTOPBHIX BOZHUKAET MYJIBTUILTHIHPYIOLIHH 2 deKT,
MMOJIyYMBLIXI Ha3BaHUE MYJIBTUIUIMKATOPA KPEAUTHOMH 3MUCCHH (DaH-
KOBCKOIO MYJIBTUIUIMKATOpa).

MyNIETHILTAKATOD KPEIUTHOK SMUCCHH OIIpeaesIsieTCsl KaK BETMYMHA,
obparHas HOpMe 00s13aTeIbHBIX PE3EPBOB,

4. JEHEXHBIN PBIHOK.
MOJE/NDb NPENTOXEHUA TEHET

4.1. [leReXHBI MYNIbTHIUIMKATOP.
JleHexxuas 6asa WIM «ICHBI'M IOBbINICHHOM MOIMHOCTHY.
OTHOmMEHME «HATWIHOCTD /JIENO3NTHI»

MyABTUIUIMKATOD KPCAUTHOM SMHUCCHH SIBIISIETCS YaCTHBIM CTy-
YaeM JCHEXHOro MyabTUILTHKATOpa. s onpeaeaeHUsE MOCAETHETO
BBEJIEM CAEIYIOLINE 0003HAYCHHUS:

rr=R/D,

rae R — BeqMunHa 06s13aTe/IbHBIX PE3EPBOB KOMMEPUYECKHX GaHKoB; D —
00beM NPHUBACYECHHBIX KOMMEPYECKHMY DAHKaMHU JAETO3HUTOB;

cr=C/D,

rae cr — ko3ppuLmenT genonnpopanus; C — o00bEM HATMYHBIX JEHEX-
HBIX CPEAICTB, OCTAIOLIHUXCA HAa PyKax Y HaceJieHUs;

MB=C+ R,

rae MB — neHexHas 6a3a (IeHbIH MOBBIWICHHOW MOITHOCTH);, M* —
NpeUIOKEHHE IEHET.

M=C+D=cr-D+ D= D(cr+1),
MB=cr-D+rr-D=D(cr+rm);
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1+cr

M®=MB .

rr+cr

4.2. Teopua mpepnoureHus THKBHIHOCTH.
YpaBHeHMe NpeIoKeHMA JACHET.
KpuBbie cipoca u mpemjiokeHus JeHer

TeopHsi MpeanoYTeHNUs THKBUAHOCTH — IIPOCTOE M3NOXEHUE
KeHCMAaHCKOM TEOPHH JEHEXHOTIO PHHKA, OOBSICHAIONIAas, KAKUM 00pa-
30M CNIPOC Ha AEHLIH W MNPEIIOXEHUE PEATbHBIX 3aIaCOB ACHEXHBIX
CPE/ICTB ONPEAEAIOT CTaBKy NMpoueHTa. B cooTBeTcTBMH ¢ 3100 Teopueit
buxcHpOBaHHOE NPEATOXEHHE PEATbHBIX JEHEXHBIX CPEICTB B KPATKO-
CPOUYHOM IMEPUOAE ONPEACTACTCA TaK:

(M/PY = M’/P’,

rne M’ — ypoBeHb NPEIIOXKEHHMS NEHET HEHTPaNbHBIM 6aHKOM; P’ —
bUMKCHPOBaHHBII YPOBEHD LICH.

DTO 03HAYAET, YTO B KPATKOCPOUHOM TIEpHUOJIE ICHEXHOE MPEIoXe-
HHe PUKCHPOBAHO.

Tpadmueckn MOOENb IEHEXHOTO PHIHKA MPEACTaBR/IeHA Ha puc. 8.2,

r
4

r*

0 - M/P
MI/PI

Puc. 8.2. leHeXHBI pbIHOK

B pesynbrare coBnaieHusi JeHEXHOTO CIPOCca U NPELTOXEHHS YCTa-
HaBJIMBAcTCSI PAaBHOBECHAsi CTaBKa NpoueHTa r*. B coorBeTcTBUHM
¢ TeopHeil MpeANoYTEHH IMKBUIHOCTH, U3MEHEHHE CTaBKH TNPOLIEHTa
MPHBOAMT K PAaBHOBECHUIO Ha JIEHEXHOM DHIHKE. B TO ke BpeMs cyiliecT-
ByeT U oOparHasi 3aBHCUMOCTh. EC/TM IEHTpanbHEIA GaHK M3MEHSET pel-
JIOXEHME AEHET, TO H3MEHAETCS] M PABHOBECHAs CTaBKa NPOLICHTA.
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5. IEIMNU U CPEJICTBA KPEJIUTHO-NEHEXHOW
MOMUTUKHA. ONEPALIUM HA OTKPBITOM PHIHKE.
U3MEHEHME HOPMBI OBA3ATE/IBHBIX PE3EPBOB.
VUETHAA CTABKA

Hcnosnp3yst KpeIUTHO-ACHEXHYIO MIOTUTHKY, TOCYIapCTBO CTpE-
MUTCA K CO3AaHMI0 Oe3MHMNAMOHHON KOHOMUKH, HYHKIMOHUPYIOHIEH
B YCJIOBUSIX TIOJTHOM 3aHATOCTH. OCHOBY KPETUTHO-IEHEXHOM ITOJIHTHKHU
COCTaBJISIET YIpaBieHHUe JeHEXHBIM NpeoXeHueM. [Lis ero peryampo-
BaHMS LEHTPaJbHBIH OaHK CTPaHBI UCIIOJB3YET pa3Hble HHCTPYMEHTHI,
B MEPBYIO 0YEPE/Ih, OMEPALUM HA OTKPHITOM PBIHKE , UIMEHCHUE pPe3epn-
HOM HOPMBI ¥ YUETHOWM CTaBKH.

Onepanuy Ha OTKPHITOM PBIHKE (PBIHKE JOJTOBBIX 00S3aTENbLCTB
rocynapcraa) — Haudosee 3phexTHBHBIA HHCTPYMEHT KOHTPOJIS 32 e~
HEXHBIM MpeoXeHUeM. BrICTynas rJ1aBHBIM YYACTHUKOM PbIHKA rOCY-
JIAapCTBEHHBIX LIEHHbIX OyMar, LIeHTPAIBLHBIN 0aHK oMpenesieT oobemM
oOpamaoniMxcs Ha peIHKE rocyiapcTBeHHBIX 00s3aTenbcTB. MaccoBas
poaaxa UeHHbIX OyMar HaceJIeHU10, COKPALAs AEHEXHOE IPEIOKEHKE,
CHMXAET BO3MOXHOCTH JAJIbHEUILIETO PACLUKPEHUS KPEAUTHOH SMUCCHH
W MOBHIACT LEHY KpeAuTa (MMPOUEHTHYIO CTaBKy). CKyIKa rocyiap-
CTBEHHBIX 00513aTEIbCTB Y HaceeHVs NOBBILLIAET BO3MOXHOCTH KOMMED-
YeCKUX OAHKOB 110 KPEUTHOH 3MHUCCHM W CHHXAET YPOBEHE MPOLIEHTHOM
CTaBKH.

TlonuTHKa perymTipoBaHus Y4EeTHOM CTaBKH paHblile Obljia [TABHBIM
METOIOM LIEHTPAIM3OBAHHOIO PETYAUPOBAHUSA JEHEXKHOTO IPEeLIOXKEHUS.
B HacTositiee BpeMs B G0NbIIMHCTBE pa3BUTHIX CTPAH OHA HCIIOB3YETCS
B Ka4eCTBE BCIOMOTATENbHOTO CPENCTBA «TIOJCTPOMKH» TIPEIOXKEHUA
JIEHET K TOTPeOGHOCTIM SKOHOMMKH. U3MEHAS yUeTHYIO CTaBKY, LIEHT-
PATBLHBIN 0aHK pEryMpyeT aKTUBHOCTb KOMMEpPUYECKUX OaHKOB Ha QOH-
IOBOM pbiHKe. 1o cyTH HeHTpasibHblii OaHK NMpenocTasiaseT KpeauThl
KOMMEepYEeCKHM GaHKaM IOJ JOJroBoe 0043aTe/IbCTBO, HaTlpUMED, Bek-
CeJIb WK APYTHMH CIOBAMH «YYHTHIBACT» JOJITOBbIE 00s13aTe/IbCTBA KOM-
MEpYECKUX DAHKOB 110 HEKOTOpOW MPOLEHTHOH CTaBKe, MOJY4YUBILEH
HAa3BaHME «yyeTHOM». KoMMepuecKuii 6aHK, IONyYMBUINI KPEAUT B LIEH-
TPaJibHOM DaHKe, B ACHCTBUTEIIBHOCTH YBEJIUYUBAET CBOU pE3EPBBI, TEM
CaMbIM [10JTy4asi BO3MOXHOCTb AOMOAHUTENbHOH KPEAUTHOU IMHUCCHUH.

HU3MeHeHHe HOPMBI 00s13aTeIBHBIX PE3EPBOB OKa3blBaeT BAMAHHE Ha
MPENIOXKEHHE ACHET, TAK KaK BIHSIET HA MU3MEHEHHE BEJTHYHH TeHEXHOIO
MYJBTHIUIMKATOpa U U3OBITOYHBIX pe3ePBOB KOMMEPYECKUX OAHKOB.
YBenudeHue HOpMBI 00513aTEIbHBIX PE3EPBOB MPHBOAMT K YMEHbILEHHIO
U3OBITOYHBIX PE3ePBOB KOMMEPUYECKHX GAHKOB U OTrPaHHYEHHIO BO3MOX-
HOCTH KPEIUTHOM IMHUCCHH.

Perynupys pa3Mepsi JeHEXXHOTO NPEIUIOXKEHUs, LEHTPaIbHBIM 6aHK
MOXET aKTUBHO BJIUSTH Ha pa3BUTHE IKOHOMHMKH. B KeliHCHMaHCKO#H MO-
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JIETH MAKPOIKOHOMHYECKOTO PABHOBECHSI BO3IEHCTBUE NEHEXHOTO Npel-
noxeHns Ha nuHaMuky BHIT ocyiiecTBiisieTcsi, B KOHEYHOM UTOTE, Yepe3
CTaBKY NMNPOLEHTA, PeabHbIA pa3Mep KOTOpoit (PopMHPYETCH KPEAUTHO-
JeHexHoH noxmtukoit. OKkasbiBasi BO3IECHCTBUE, B IIEPBYIO o4epelb, Ha
WHBECTHLIMOHHLIC PACXOAbl, MPOLIEHTHAs CTaBKA U3MEHAET BEMUYUHY
COBOKYIIHOIO CHpoca M, CJIeIOBaTENbHO, paBHOBeCHBIH 00beM BHII.
KpenuTHas mosMTHKA B KEHHCHAHCKON MHTEPIPETALIMH JOJKHA B NEPH-
O]l CIaJIOB OPHEHTUPOBATHCS Ha «IelIeBbIe» IEHBIU, a B IEPUOIDI TIepe-
rpeBa 3KOHOMMYECKOM KOHBIOHKTYPbI — Ha «10POTHE» ICHBIH.

C noMol1bI0 MOAEH «COBOKYTIHBIH CIPOC — COBOKYITHOE TNpeiIo-
XEHME» MOXHO OTIPSICAMTS PE3YNbTaThl BIUSIHUSL KPEANTHO-ACHEXHOMH
nonutku Ha usMeHenus BHI1. Bonpoc 06 addexTuBHOCTY KpeaAUTHO-
IEeHEeXHOM MOMUTUKH AUCKyccuoHeH. IlpeacraBureny KeHCHaHCKOM
LKOJIbI, HE OTPULAsA €€ OMNMpeAeIEHHBIX TTPEUMYIIECTB 110 CPABHEHHIO
¢ (brucKaabHOM NOJTUTHKOH, B TO XK€ BPEMSI ITOTYEPKUBAECT, UTO €€ KOHEY-
HbIH Pe3yAbTAT HEOMPEAEAECH U 0CNa0NsAETCS COXHOCTBIO €€ CBSI3M C CO~
BOKYITHBIM CITPOCOM. I103TOMy KeHHCHaHIIbI ITPEANOYUTAIOT UCTIO/Ib30~
Barb I1s1 JOCTHXEHUSI MAKPOIKOHOMHUYECKUX LIEJICH Pa3BUTUS B IIEPBYIO
oyepenb QHCKATbHYIO, @ HE KPEAUTHO-AEHEXHYIO NOAUTUKY.

MoHeTapuCThl YTBEPXKIAIOT, YTO BAMSIHUE TIPEUIOXECHHUS ICHET Ha
COBOKYITHBIM CIIPOC CKa3biBAeTCs 110 NMPOLIECTBUM IUTMTEILHOIO H HEOII -
peAesieHHOro nepuoxa BpeMeHH. Peanu3auusa ueiei KpeauTHoO-Ie-
HEXHOM MOJIMTUKYU B HOBBIX MAaKPOSKOHOMHUYECKHUX YCIOBHUSIX MOXKET
TIPHUBECTH K MPSMO MPOTHBOMONOXHBIM pe3ynsrataM. IToaromy, nponos-
Xasi TPAAMLKKN KIACCUYMECKOM IIKOJIbI, CTOPOHHUKH MOHETapu3Ma BbI-
CTYHaIoOT 33 OTPAaHUYECHHOE BMEINATEIbCTBO TOCY1apCTBA B SKOHOMMUKY.
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Tema 9. PABHOBECHME TOBAPHOI'O
U JEHEXXHOTIO PBIHKOB.
MOJENDb IS-LM

1. KpuBas paBHOBecus TOBapHOrO puIHKa IS.

1.1. Hopma mpolieHTa, MHBECTHIIMH, cOepexxeHua u Boxon. Ipapu-
4yeckoe BbiBeeHUe KpuBoit IS.

1.2. Anre6panveckoe BriBefeHne KpuBoit IS. Csuru Kpusoit IS.

2. Kpusasa pasHOBecus neHexxsoro peiika LM.

2.1. JlenexcHbIit PHIHOK, HOPMa NpPOLIEHTa ¥ HALIMOHA/IBHBIA JOXOA.
Teopua npemnoytenns auxkBuaHoCTH. [padudeckoe BrBeneHne
KpuBoit LM.

2.2. Anre6pawyeckoe BriBefeHue KpuBoit LM. Caeuru kpusoit LM.

3. PasHoBecue B mopenu IS-LM.

3.1. PaBHOBecHe Ha TOB4PHOM ¥ JIeHEKHOM PHIHKaX B KPaTKOCPOYHOM
nepuope.

3.2. Bamsnue casuros Kpupbix IS u LM Ha paBHOBeCHbIe 3HAYEHUA
HOPMBI IIPOLICHTA M YPOBHA HAL{MOHAILHOTO A0X0Aa. BosneiicTeme
610/KeTHO- HAJIOTOBO#M M KPeUTHO-EHEXHOIM HO/IMTHKYM Ha PaB-
HOBECHBI/ YPOBEHb HA1lIMOHANBHOrO JOX0Aa B Mogeny IS-LM.

3.3. Mogens IS-LM B ponrocpouynoM nepuope. O60cHOBaHMe BUAA
KPMBOJf COBOKYITHOIO CIIpoca.

Monens IS—LM (uHBeCTHIMHM — cOEpeXEHHS!, TIPEATTOYTEHUE JIHK-
BHIHOCTH — JEHBIH) SIBJIAETCS B HACTOsLIEE BPEMsi FOCTIOACTBYIONICH
HHTeprpeTauueit Teopun KeitHca. B naHHO#M MOmenH ypoBeHs HEH nep-
BOHaYaJIbHO (PUKCHPYETCS M MOKA3bIBaeTCsA: KakKHe (GakTophbl BIMSIOT
Ha paBHOBECHOE COCTOSIHHE B 3KOHOMHKE. MoZIesb CTPOMTCSI Ha OCHOBE
IBYX KpMBBIX: IS 1 LM.

1. KPUBAJA PABHOBECHA TOBAPHOTO PBIHKA IS

1.1. Hopma mpomnenta, MHBeCTHIINK, COepeKeHNA H FOXOA.
Ipaduueckoe BbiBenene Kpusoi IS

Kpusas IS (uHBeCTHUMH — cOepeXeHHUsA) oTpaxaeT paBHO-
BECHOE COCTOsIHHME Ha TOBAPHOM PHHKe. Bua KpuBoii 1S MOXHO BhIBECTH
rpapuyecku (puc. 9.1), HCNOAB3ys H3BECTHBIE 3aBHCHMOCTH MEX]Y MH-
BECTHLIMOHHBIMH pacxosaMu (/) W CTaBKOM MpoUeHTa (), a TaKXe MeX-
Iy YPOBHSIMH cOepexenuit (S) u moxona (Y).

W3 rpaduka BUAHO, uTo KpuBas IS oTpaxaer 0OpaTHyIO 3aBH-
CHMOCTb MEX/Y CTABKOi NPOUEHTa M BEAMYHHOIA 1OX0Aa, KOTOpas Mojy-
YaeTcs B pe3yJibTare B3aHMOHAJIOXCHH (PYHKLIMM HHBECTHLIMIH U cOepe-
KEHHIA.

74



R

<

Puc.9.1. Ipaduk kpusoit IS

1.2. Anrefpauueckoe BbiBeeHHe KpMBOii IS.
Cneurn xpmnBoit IS
Jna anre6panyeckoro BuIBeACHHs KpHBOH IS HeobxonuMo
OHPEACAUTD Pl IKIOFEHHBIX H SHIOT¢HHbIX IIEpEMEHHBIX. Bo3pMeEM B Ka-
YecTBE IK30TCHHBIX CIIEMYIOIHE IEPEMEHHBIE:
G — rocyiapCTBEHHBIE PACXOAL], ONpeNensieMble TOMUTUKOM roCy-
JapCTBa;
M — neHexHoe npemIoXeHHE, OGBIYHO paBHOE arperaty M1;
T — BeJIMYMHA HAIOrOB, ONpeNesicMast MOJIMTHKOM roCyIapCTBa;
P — o6wnii ypoBeHb eH, P = const.
B kauectBe BHYTPEHHHX (9HAOT€HHBIX) BBICTYNAKOT TiEPEMEHHBIC:
Y, C, I, NX. BunuiueM CHCTEMY JHHEHHBIX YPABHEH U, ONTMCHIBAIOLTHX
3aKpHITYIO SKOHOMHUKY ¥ NO3BOAAIOWYIO anreGpaudecKH OmMucaTh KpH-
Byio IS (atakxe LM).

Y=C+I+G+ NX;
C=a+b(l-1)Y,
I=c~dr.
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NX=0 (ans 3aKpbITOif 3KOHOMHKH) U NX=g—hY—kr (s oTKpuTO#
3KOHOMHUKH), rae d — KO3 PULUEHT TYBCTBUTEIBHOCTY UHBECTHLIM
MO peajIbHOM CTaBKe MpOLEHTa (7); g — BeIMYMHA YUCTOIO IKCIIOPTa,
HE 3aBHCALIAs OT KaKUX-TuG0 axropos; /i — KoahPHIKEHT YyBCTBU -
TEJIBHOCTH YMCTOTO 3KCHOPTA MO Joxony; kK — Koo GHULIHEHT YYBCTBH-
TEJILHOCTH YHUCTOTO 3KCIOPTa MO PeaibHO# CTaBKe NPOLIEHTa.

L(r, Y) = (M/P)? = eY- fr.

IIpeoGpa3oBaB NEpBOE — TPEThE YPABHEHHUA, IIOTYYUM (POPMATBHYIO
3anuch KpHBOH 1S

1-b6(1-1)-h
r___a+b+g+ G +( d-1 )Y
d+k d+k d+k
HHoraa 3anuchiBaIOT B APYIOM BHJIE:
Y=(a + ¢+ G- bT- dr) - MyapTHIUIMKATOD 3aTpar,

rae Myasturuiukarop 3arpar = 1/(1—- MPC).

Hcxons U3 Takoro aredGpaudeckoro npeacraBieHdss KpHBoi IS,
HECJIOXHO C/IeJIaTh BLIBOIAH O (DakTopax, MPUBOMILHX K ee caBHrY. K Ta-
KOBBIM B NEPBYIO OYEPEbL OTHOCITCSH BEJTMYHHBI NOCYAAPCTBEHHBIX pac-
XOOB M HAJIOTOB,

2. KPUBAJA PABHOBECHUA NEHEXHOIO PBIHKA LM

2.1. [JleHexxHbilf PHIHOK, HOPMa MPOLICHTA H HAMOHANbHBIH
poxop. Teopus mpepnoYTeHUs THKBUXHOCTH.
Ipaduueckoe BhiBenenne Kpuson LM

Kpusas LM pukcupyet 3aBHCHMOCTb MEXAY CTABKO# NPOLICH -
Ta ¥ YPOBHEM JOXOJOB, BOSHHKAIOLLEH HA JEHEXHOM PbIHKE, H PABEHCTBO
JEHEXHOro Cnpoca U NpeioXeHHs. B cooTBeTCTBUM ¢ paHee pac-
CMOTPEHHOM TeOpUei MPEANOYTEHHUS TMKBUIHOCTH PAaBHOBECHAS CTABKA
NMPOLICHTa YPABHHBAET BETHYMHBI IEHEXXHOTO CHPOCa H NPeLTIOXEHHS.
OnHako JIOTHYHO MPEANOAOXUTD, YTO AaHHASA PaBHOBECHas CTAaBKa 3a-
BHCHT TaKXe OT YPOBHSA J10x02a. bojee BHCOKHI YPOBEHDb 10X0/1a Bhi3bI-
BaeT OONMbIINKA TPAHCAKIMOHHBIN W CMEKYJIATHBHHEIH CIIPOC Ha AEHLIH.
CaenoBaTtejibHO, BEIMYMHA CTIPOCA HA PEATbHBIE JEHEXHBIE 3alachi
00paTHO NPONOPUHOHANIbHA PEATLHOM CTABKE TPOLUEHTA U MPAMOIPO-
NOPLHOHAIbHAS — JOXOLY.
PaccMOTpUM rpadHuecKyio WLTIOCTPALIMIO BAUSHHUS POCTa YPOBHS
JoXoAa Ha PAaBHOBECHYIO CTaBKy NpoueHTa (puc. 9.2).
B ycnoBUAX NOCTOSHCTBA PeaJIbHOTO NpPeRioxeHus acHer (M’/P’)
POCT YPOBHs1 J0X0/1a CIIBUraeT KPHBYIO CNpoca Ha fieHbrd L(r, Y,) BBepx.
Jlnsi ypaBHOBeHIMBaHHSA HOBOTO BBICOKOIO CNpoca Ha neHbru L(r, Y)
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Ha JIcHEXHOM PbIHKE HeOOX0AMMO YBEIHUHTD CTaBKY npoleHTa. Cieno-
BaTe/JIbHO, C POCTOM YPOBHS JOXOAa ITOBBIIIAETCS CIIPOC HA ACHBIH
U cTaBKa npolicHTa. Kpupass LM uMeeT NOJOXUTEIbHBIH HAKIIOH.

r r
A 4
LM
. \ /
L(r, 1)
r
Lir, 1))
» M/P > Y
0 M'/P’ 0 Y, Y,

Puc. 9.2. Ipadux xpusoit LM

2.2. Anrebpamyeckoe BpiBefieHne Kpupoi LM.
Cnurn xpusoit LM

Anre6pandecku KpuBast LM BHIBOTMTCA U3 MATOTO YpaBHEHHS
CHCTEMBI JIMHEHMX YPaBHEHHMI, OITMCAHHOM Bhille. B KaXxmoii Touke
KpuBo# LM cripoc Ha peasibHbie ACHEeXHbIE 3aachl PaBEH AEHEXHOMY

NPeUIOXKEHHIO;
M/P=L(r, Y)=eY- fr;

ey M

r= .
£ rp

PeninB 310 ypaBHEHHE, MOXHO OIPEICIIUTD BEIMIHMHY CTaBKH NMPOLICH-
Ta, 06ECIEYHBAIOLIYIO PABHOBECHOE COCTOSIHHE ACHEXHOIO PHIHKA ITPH
JI060M 3HAYEHUH AOXONA H 3aJaHHOM BEJIMYHUHE PEAIBHOTO MPEAIOXEHHS
JeHer. U3 JaHHOro ypaBHEHMS TAKKE BUIHO, YTO POCT AEHEXHOIO Npea-
JIOXEHMS CABHTaeT KpMBYIO LM BHU3, a BeJIMYHHA () ONpeae/isieT, KakoBO
JOIXHO OBTL U3MEHEHHE CTABKH TIPOLICHTA JUIA YPAaBHOBELIMBAHMSA
JIEHEXHOIO PHIHKa IIPH M3MEHEHHH YPOBHS JIOXO/1a HA CAMHHILY.

3. PABHOBECHME B MOJE/IN IS-LM

3.1. PaBHoBecHe Ha TOBAPHOM H JCHEXHOM PHIHKAX
B KPaTKOCPOYHOM MepHofe

PasHOBeCcHE Ha TOBAPHOM H ICHEXHOM PHIHKAX B KParKoCpo4-

*
HOM TiepHoe aocruraercd B touke (Y, 7*) nepeceyeHust KpuBbix IS—LM
(pHc. 9.3). DKOHOMHCTH HCMIOAB3YIOT MOAEAb IS—LM nisi BLIAICHEHHS
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BIHSAHHUSA OI0IXETHO-HAJIOroBOMH U KPEAHTHO-JICHEXHOK NOTUTUKH (M3-
MEHEHHS 5K30TeHHBIX TEPeMEHHBIX) Ha PABHOBECHOE COCTOSHHE TOBap-
HBIX ¥ AEHEXHBIX PHIHKOB.

r
4

LM
IAY

> Y
0 y*

Puc. 9.3. PaBHoBecue B mogenu IS-LM

3.2. Bamanue cpsuroB xpusbix IS W LM Ha paBHOBeCHbIe
3HaYeHMs1 HOPMBI NPONEHTa H YPOBHA HAIMOHAHHOIO
pRoxoxa. Bo3neiicreue 610/KeTHO-HANOTOBOK
¥ KpeMTHO-ACHEXHOH MOMHTHKY Ha PaBHOBECHBIN
YPOBeHb HAMOHANbHOTO JA0XOAa B Mofenn IS-LM

EcTecTBeHHO, YTO CABMIM KPUBHIX IS ¥ LM, BHI3BaHHHIE BHE-
ITHUMH (PAKTOpaMH, U3MEHSIOT YCJIOBUS MAKPOIKOHOMHYECKOIO PaBHO-
BECHS.

PaccMOTpHM MOCIEACTBUS POCTA NOCYAAPCTBEHHEIX PACX0J0B Ha paB-
HOBecHe B 5KOHOMHKe. U3 ypaBHeHHs1 KpUBOH IS cneayer, 4To €CJTH OHa
CMECTHTCS BIIPaBO, YBEJIWMUMTCS M PAaBHOBECHAs CTaBKa NMPOLEHTA U J0-
xo. CokpalileHHe HaJIOrOB MMEET TOT XK€ XapakTep BO3NCHCTBHS.

Pe3ynbTaTel MpoBeACHUS KPCAUTHO-IEHEXHOM NOJIHTHKH BBISIBIS-
10TCA U3 Mofienu IS—LM 4depe3 MpoeKUMIO CIBHTOB KpuBoil LM. VBe-
JIM4EHHe TIPEUIOXCHHUSL ICHET, HaNpUMeEP, BHI30BET CABUT KpuBoil LM
BHHM3, YTO HA MIPAKTHKE NPUBEAET K CHUXEHHIO CTABKH TIPOLIEHTA U YBe~
JIMYEHHIO PABHOBECHOTO YPOBHS AOXOJA.

3.3. Mopens IS-LM B nonrocpounom nepuope.
O6ocHoBaHMe BMa KPHBOJH COBOKYIIHOTO CHpOCa

PaccmorpuM Moneib 1S—LM Kak Moziesib COBOKYITHOTO CIIpoca
MpH rMOKHMX LieHaX, OCTaB/sAst APyTHE 3K30TeHHBIe NepeMeHHRie (M, T, G)
MOCTOTHHBIMH.
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LM: L(r, Y)=M/P;
IS: In=Y-C(Y-D-G-NX
JIBa 3THX ypaBHEHHS OIpeAeasaioT Y KakK QyHKLHIO OT P:
PdL + LdP=0;

P|Lrdr+ LYdY|=-LdP;
r'(ndr=[1-C’(Y- N}dy;
dY/dP=-L(r, Y)/P(LY+ Lr[1 - C"(Y- D]/ I'(D) <0.

CrnenoBaTebHO, YCTAHOBJICHA OﬁpaTHaﬂ 3aBHCHMOCTb MCXIY YPOB-
HEM COBOKYTIHBIX PaCXOA0B U YPOBHCM LICH.
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Tema 10. TUIATEXXHBIV BAJIAHC
M BAJIIOTHBINA KYPC

1. HaumoHanbHbie CYETA A OTKPHITON IKOHOMMKH.
Tnarexxupiit 6anaHc: onpeeneHyue M U3MEpeHHe.

2.1. Toprossiit 6ananc. CueT TeKymux onepauui. CyeT ABMKEHUA
Kamurana. Canbao mnateXxxsoro 6amanca.

2.2. PaxTophi, BAMAIOIIME Ha 6aNaHC TEKYUMX ONEPaliMit.

2.3. DakTopbl, BAMAIOIME Ha 6a/TaHC ABVOKEHMA KaNMTaNa.

3. Bamotbie (06MeHHBIE) KYPCHI.

3.1. HoMmHanbHbI# M peanbHbil BaMIOTHBIE (0OMEHHBIE) KYPChI M daK-
TOPBI, MX ONPEACTAIONIHE.

3.2. BamoTHBIE CUCTEMBL. PeXXMMBI BaIOTHBIX (0OMEHHBIX) KYPCOB.

4. BauAHue 3KOHOMMUECKONM MONNTUKY HA peaNbHBIH BaNlOTHHMA
Kypc.

4.1. Qaxropsi, onpenensioie pealbHbi BallOTHBI KyPC B Malon
OTKPHITO! 3KOHOMMKE.

4.2. BOmKeTHO-HANOTOBAA HONUTHKA.
4.3. CpBury B MHBECTMLIMOHHOM CIIpOCe.
4.4. BrmsaHue BHEIIHETOProBO# MOMUTHKH.

1. HAIIMOHAJIBHBIE CUYETA
I OTKPBITOM 3KOHOMMKH

O61IMi 00BbEM COBOKYITHBIX PACXOINOB B OTKPHITOI 9KOHOMHMKE
MOXHO TIPEACTaBUTH CIIEAYIOLIUM 06pa3zoM:

C=0Cd+
I=H1d+If;
G=Gd+ Gf,

rae Cd, Id, Gd — norpebieHHe OTeYeCTBEHHbIX TOBAPOB H YCIYT, HH-
BECTHIIHOHHbBIC PACXOIBl HA OTEYECTBEHHBIE TOBAaphbl H YCIYTH, TOCyaap-
CTBEHHBIE 3aKYNKH OTe4eCTBEHHBIX TOBAPOB H YCIIYT COOTBETCTBEHHO;
Cf, If, Gf — notpebneHune 3apyOeXHBIX TOBAPOB U YCIIYT, UHBECTHLIMOH-
HBIE pacXojibl Ha 3apyGeXHbIe TOBAphl H YCIIyTH, FOCYIapCTBEHHbIE 3aKyTI-
KH 3apyOeXHBIX TOBAPOB M YCIYT COOTBETCTBEHHO.

Torna BenmMunHa pacxoNOB Ha MPOAYKUHIO (Y), MPOU3BEACHHYIO B Ha-
UHUOHATTLHON 3KOHOMHKE, COCTABHT:

Y=(C-Cf) + (I~ If) + (G- Gf) + Export;
Y=C+ I+ G+ (Export - Cf - Gf— If);
Y=C+I+G+ NX.
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KoHeuHOoe paBeHCTBO MPEACTABSIET COO0H CUET HATHOHAIBLHOTO A0-
xona u ipoaykra (NIPA). I1peoOpa3oBaB ero MOXHO HNOJYYHTb BhIpaXe-
HME, OITMCHIBAIOLIEE B3AUMOCBSI3H MeX Ty PMHAHCOBHIMH H TOBADHBIMH
PBIHKAMH B OTKPHITOH SKOHOMHUKE:!

Y-C-G=1+NX

Benu4uHa, cTOAILIAs B JIEBOH 4aCTH paBEHCTBA, IIpeACTaBIAET COOOM
HaLlHOHA/IbHBIE cOepexeHus (§), 3HAYHT:

S=1+NX

WIH
S—1=NX;
(-5 +NX=0.

TMocneaHee ypaBHEHHE MOKA3BIBAET CBSA3b MEXIY MEXAYHAPOAHBIMU
(brHaHCOBHIMH TIOTOKaMH (I —.§) ¥ MEXIYHaPOAHBIMH MOTOKAMH TOBA-
poB u yciyr. Hepsoe cnaraemoe (/—.$) mony4uno HazBaHUE CUETA IBU-
JKeHHs KaluTaJjla IiaTexXHoro 6ajaHca cTpaHbl, a NX — cdera TeKylmx
onepauuii arexHoro 6amranca. Ilpuuem ecnu ¥ = BBI1, Torna NX
BKJIIOYaeT paboTy rpaxnaH 3a rpaHuileii; ecnu Y= BHII, to NX He
BKJII0YAaeT CTOUMOCTH TOBAPOB M YCJIYT, IPOU3BEACHHBIX FpaXaaHaMH 3a
pyoexXoM.

Hrak, CTOEMOCTH YMCTOTO KCIIOPTA PaBHA Pa3HOCTH MEXJY BHYT-
PEHHUMHU cOepeXeHUAMU U UHBECTHIIMAMU. U3 1aHHOTO BhIpaXeHus
CJIEIYeT, YTO CA/IBO CYETA ABHXECHUSI KaNHuTala 6alaHCUPYET CalTbJ0 CUe-
Ta TEKYLHUX ONEpaLMii. DTO HECKOJIBKO YIIPOUIEHHAs] TPAKTOBKA IUIATEX-
Horo 6anaHca. B JeficTBUTEIBHOCTH OHH YPAaBHOBECIIMBAIOTCS U3MEHE-
HUSMH B rOCYIapCTBEHHEBIX BAJIIOTHHIX pe3epBax.

2. TIIATEXHBIM BAJIAHC:
OIPEJE/JIEHUE ¥ U3MEPEHME

2.1. Toprossiit 6ananc. CueT TeKymMX Omepanmi.
Cuer aByxennd kanmurana. Canbo miaTexHoro 6amanca

B MeXIyHapOIHBIX TOPrOBBIX U PUHAHCOBBIX OIEPALMAX UC-
NOJIb3YiOTCA pasHble HALLMOHAIbLHbIE BATIOThl. OOGMEH OXHOH BATIOTH Ha
JPYIYIO OCYIIECTBISIETCS Ha BAIIOTHBIX PBIHKaX. Bce akoHOMHUYeckue
CHICIKY MEXIY PE3UIEHTAMU U HEPE3UJICHTAMH, COBEPILICHHBIE B TCUEHHE
roja, OTpaXaloTcs B IulaTeXxHoM Oanance cTpaHsl. [To kaxmoii cienke
ZenaeTcs IBOIHAs 3aIMuCh: Mo KpeauTy U 1o nebdety. Ha xpesure orpaxa-
10TCS ONEpaliH, CBI3aHHbIE C NMOCTYILIEHUEM UHOCTPAHHOM BAJIIOTHI
B CTpaHy, Ha Jie6eTe — ¢ pacX0JOBaHHEM MHOCTPaHHOIA BamoThl. Cxema-
TUYHO TUIATEXHBI Hananc npeacrasiey B Tabn. 10.1.
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Tab6nuuya 10.1

CxeMa nnarexxsoro 6ananca

Ne HanmenoBanse crateit Kpemur | eGer
1 | 9kcnopT TOBapoB +

2 | UMmopt TOBapoB -
3 | Canbao ToproBoro 6agaHca

4 | 9kcmopT ycayr +

5 | Ummoprt yemyr -
6 | Canbmo 6anaHca TOBApOB M YCIYT

7 | YucThie 1OXOABI OT MHBECTULIMIA +

8 [YucTole IeHEeXHbIE TEPeBOAB -
9 | Canpao H6anaHca TEKYIIMX Oniepauii

10 | Ilpurok KanuTana B CTpaHy +

11 | OTrok KanuTana u3 CTpaHbl -
12 | banaHc ABUXEHUS KalTMTAJIOB

13 | baynaHc Texyiux onepauvid U IBIDKEHHS KalluTaia

14 | OduiinanbpHble pe3epBbl

15 | Canppo miatexHoro 6aiaHca 0

CueT TeKyIHHUX oniepaluii GUKCHPYET BCE MOCTYIUIEHUS M PACXOIBI
MHOCTPAHHOI BaJIIOTHI, CBSI3aHHBIE C SKCIIOPTOM U MMIIOPTOM TOBapOB
M YCJIYT, a TAKKE YUCThie TPAHCHEPTHRIE TLIATEXU U3 CTPaHbl B APYTUe
rocyaapcTsa. [JTaBHOM COCTABIAIONICH CU€Ta TEKYILIHUX ONepallHii sTBJIsI-
€TCS TOProBbiii OanaHc, GUKCHUPYIOLIHI pa3HULY MEXIY TOBAPHBIM 3KC-
MOPTOM ¥ UMIIOPTOM. YuCTBIE HOXOAbI OT HHBECTHLIMH (7) MpenCTABISAIOT
€000 U3OBITOK TLIATEXEH 110 IIPOUEHTAaM M JUBHIICHIaM, OCYIHECTRICH-
HBIX THOCTPaHIIAMH Ha 3apyOeXXHBIE BJIOXECHHUS PE3UACHTOB, HAJl TEM, UTO
PE3UAEHTHI BBUIILIATHIIN O IIPOLEHTAM U JUBUACHAAM Ha MHOCTPAHHbBIA
KaIIUTaJI, ”THBECTUPOBAHHHIN B «CTpaHy-pe3uieHT». YUCThble JeHEeXHbIE
nepeBobl (8) paBHbI BeJIMMMHE YUCTHIX MIEpeBOIOB (TPaHCGhEPTOB) rocy-
JIapCTBAa WU YACTHBIX JIULL B IPYTHE CTPAHBL.

CueT IBUXEHUSI KallMTaIa OTPAXAET IIOTOKU KAMNMTANa, CBSI3aHHbIE
¢ KyTUleH-Tiponaxe il B TeyeHye roga MaTepUaIbHbIX U (PUHAHCOBBIX AKTH -
BOB. CUeT TeKyLIMX OTIepalvii U CYeT ABMXKEHHS KalIUTajla B3aUMOCBSI3a-
Hbl. PUHAHCUPOBAHUE AeDULIUTA TOPIOBOIO GalaHCa MOXET TIPOUCXOIUTE
Ha OCHOBe 3apy0eXHBIX KPESINTOB Wi NPOIAXH YAaCTH OOBEKTOB COOCTBEH-
HOCTH 3a pyO€X, YTO OTPAXKAETCs B CYETE JBHKCHUS KalUTATIa.
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g yperynupoBaHusi HecOaTaHCMPOBaHHOCTH IUIATEXHOTO banaHca
10 TEKYILUM OMepaliUsiM M ABHKEHHUIO KalTUTa/Ia HCIIONBb3YIOTCH O -
aJIbHBIE PE3ePBBI HHOCTPaHHOU BaioThl. CoKpalleHHe 0DULUaIbHBIX
pe3epBOB OTOOPAXAETCsL Ha KPEAUTE U MOKA3bIBACT BEIUYUHY AebuLInTa
[UIaTeXHOro 6ajaHca, pocT OQULMATIBHBIX PE3EPBOB 3aIMCHIBAETCS Ha
nebere ¥ ITOKA3BIBaET BETMUMHY aKTUBHOIO CANTBO IJIaTeXHOTo 6ajtaHca.

B o61eM, cyeT TUIaTeXHOTro OajlaHCca 3aNUCHIBAETCS CSAYIOLIHM 00-

pasoM:
NX+ KA=AR,

rae KA (cyeT ABMXEHMS KanuTaia) = YHCTble ZOATOCPOYHbIE 3aiMbI +
Yucrele NpIMblE HHOCTPaHHbIE MHBECTULIMU + YuncThie noptdenbHbie
unsecTHiuHU + Ilpouyue BoxXeHHs; AR — M3MEHEHUs1 B ODULUATBHBIX
BATIOTHBIX pe3epBax, OCYLIECTRISIEMbIE IIPABUTEILCTBEHHBIMU OpraHaMu,
KOHTDPOJIMPYIOIIMMH BaIIOTHO-IEHEXHOE OOpalleHHe.

Cuyer miaTexHoro dajaHca TECHO CBA3aH C J€HEXHBIM CUETOM:
M=AC+ R,

rne M — neHexHast 6a3a; AC — BHYTpeHHH KpeanuTt; R — pe3epBHI.

2.2. ®daxropsl, BIusAouMe Ha 6aNnaHC TEKYIMX omepamui

K ¢akropaM, BIUSIOIIUM Ha 0allaHC TEKYLIMX ONEpalluid,
B TIEPBYIO OYepellb, OTHOCATCS:

o uHbaaus. Ecayu HaunoHanbHbIe HEHBI HA aHAIOTHYHBIE TOBAPhI
pacTyT ObICTpee 3apyOeXHBIX MPU MPOYUX PABHBIX YCIOBHSX, TO 3HAYECHHUE
GaJiaHCa TEKYIIUX ONepaluii yMEHBIIUTCS;

¢ HAMOHATIbHBIHN noxon. IIpy yBEeTHYEHMH HALIMOHAJILHOIO OX0Aa
«CTpaHbI-pe3HICHTa» 60s1ee GBICTPHIMM TEMITAMH I10 CPAaBHEHHIO C APYTOM
CTpaHoi 3HaYeHue OasaHCa TEKYLIHX ONepaliil YMEHBIINTCH,

 BAIIOTHBIE KYpChl. [Ipy yMeHbIIEHHH KypCa HALLMOHATBHON BaJTIOTHI
Ga1aHC TEKYIIMX Oflepallfii P NMPOYHX PABHBIX YCIOBHSIX YBEJIMYMBACTCSL.
OnHako cnabast HAMOHANbHAS BATIOTa HE 03HA4YaeT aBTOMAaTUYECKOTO YBe-
JIMYEHUS aKTHUBA TUTaTexXHOoro 6ananca. OnuH U3 GakTopoB, YCIOXHSIOIMX
JaHHbI TTpoLlece, MOTyYMI Ha3BaHHe 3ddexTa KpuBoi J (puc. 10.1).

BpeMeHHOI J1ar MeX1y MOMEHTOM OC/Mab/IeHH HallMOHANbHOI Ba-
JTIOTHI M YBEJTUYEHMSI CIIPOCA MHOCTPAHIIEB HA HAMOHAJIbHBIH MPOXYKT
cocrapisieT 1,5—2 rona. [TostoMy cabast HAaUMOHANBHASL BATIOTA [1€PBOE
BpEMsI MOXKET IIPUBECTH JaXe K YXYMIIEHHIO TOProBoro 6anaHca CTpaHsI,
TaK KaK UMIIOPT MO CBOEH HATypaIbHOW BEJIMYMHE OCTACTCS CTabWIb-
HBIM;

¢ TOCYIApCTBEHHOE PETYJIMPOBaHHE. YCTaHOBJICHHME Pa3IHYHBIX
OTpaHHYEeHHI B MEXIYHapOJHOMN TOProBje: MOULINH, KBOT, IMLIEH3HH
U T.O.
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Toprosui
0OanaHc

'y

—» Bpems

Puc. 10.1. 3¢dexr kpupoit |

2.3. ®axropbl, BIMAONMe HA GaTaHC XBYOKCHUA KanuTala

K daxtopam, BAUAOIMM Ha GalaHC OIBUXCHUS KaNuTana,
B [IEPBYI0 04epedb, OTHOCATCS:

e Pa3HOCTH B CTABKaX MPOLIEHTA Ha BHYTPEHHEM M BHELIHEM PHIHKAX
MpH YCIOBUH KOHBEPTUPOBAaHUS MO BATIOTHBIM KypcaM spot U forward.
Ecnu cTaBka npolieHTa Ha BHYTPEHHEM PBIHKE BBILLIE€ CTABKH BHELIHETO
pbIHKAE, TO 6aNlaHC IBYKCHHUS KAITUTANIA YITYYIIUTCH,

e TOCYHApCTBEHHOE perylIMPOBaHMeE: CTIEHHAIbLHOE HATOTO00I0XEHHE
WHOCTPAaHHBIX HHBECTUIUHA, KOHTPOJIb BJIOXCHHH U BO3BpaTa MPHObLIH
UTA.;

« gemorpadudeckuii dakrop. I[lpeobnananue yaenbHOTO BECa MOJIO-
JIleXH B COCTaBe HACEJeHHUs, KaK NPaBUI0, OKa3blBae€T OTPULIATEILHOE
BJIMSTHME HA CUET IBUXEHHUSA KaNUTaNa.

3.  BAJIIOTHBIE (OBMEHHBIE) KYPCBHI

3.1. HomuuanbHbIil H peanbHblil BamOTHHIE (OGMeHHbIE)
Kypchbl H QakTopbl, uX onpegensiomue

OOGMEHHBIH Kypc BaNioT ABYX CTPaH — 3TO Li€HA OMHON HHOCT-
PAHHOM BaJIOTHI, BbIPAXEHHAs B HAIIMOHATbHOM BAIOTE (HaNpHMep,
RUR/USD, unu Hao6opor).

Paznnyaror HoMuHanbHbIi (NER) u peansHblit (RER) oOMeHHbIE
Kypchl. HOMUHaIBHBIH 0OGMEHHBIN Kype ONPEAEsAETCS OTHOIIEHHEM,
B KOTOPOM JIBE€ HALIMOHATEHBIE BaMIOTHI 0OMeHuBaloTcs. [1pu pacuere pe-
JIbHOTO 0OMEHHOI0 Kypca HaUMOHAIBHOM BAMIOTH OTHOCHTENBHO APYTOi
BAJIIOTH] YYUTHIBAIOTCSI OTHOCUTENIHBIE LIEHB TOBAPOB, NTPOU3BEAECHHBIX
B 3TUX cTpaHax. OH MOXeT ObITh paCCYUTAH MO ceAyolei opMmyne:
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P

P’
rae NER — HOMUHAJIBHBI OOMeHHbIH Kypc; RER — peabHblii 0OMeH-
Hblit Kypc; P — 1i€Ha B HALIMOHATBbHOM SKOHOMKe; P* — 1IeHa B 3apy-
6EKHON 3KOHOMMKE.

Boree cuiIbHas IO CPaBHEHMIO C APYToil HalMOHAILHOM IEHEXHOM
eIMHULECH HAMOHABHAS BANIOTA OKA3bIBAET OTPHLATEIBHOE BO3AEM -
CTBHE Ha BEJIMYHMHY YMCTOTO IKCTiopTa (puc. 10.2).

NX
4

RER = NER -

—» NX(RER)

0

Puc. 10.2. Bnusarue peanbHOro c6MeHHOro Kypca
Ha BETMYMHY YUCTOrO 3KCIOpTa

3.2. BamoTubie CMCTEMBI.
PeXxMMBI BamIOTHBIX (OOMEHHBIX) KypCOB

PainiMyaror cieayioniyie BUAbI BATIOTHBIX CUCTEM:

1. Cuctema 30J10TOro CTaHIapTA.

2. CucreMa HDUKCUPOBAHHBIX BATIOTHBIX KYPCOB.

3. CucreMa ynpaBisieMBIX IUIABAIOIIMX BATIOTHBIX KYPCOB.

4. CucreMa cBOOONHO IUIABAIOIMX BATIOTHBIX KYPCOB.

B riponioM, o CyTH AeJ1a, A0 BEJIMKOro Kpusuca 1929—1933 rr. npe-
obnajaiia CHCTeMa 30JI0TOro cTanaapra. Kaxas neHexuast €IMHULIA UMC-
213 OIIPEReJIEHHOE 30J10TOE (BECOBOE) conepxaHue. TeM caMbIM ONIpeeisi-
JTMCh OOMeHHBIE KYPCHI PA3THYHBIX HALIHOHATBHBIX BaTIOT. /1 noaaepxa-
HHsA 30JI0TOTO CTAHAAPTA CTPaHA UCTIOIB30BAJIa KYIUTIO-TIPOJAXY 30JI0Ta.

Bo Bpemsa Benukoii Aenpecci MHOTHE CTPAaHBI ITBITATTUCh BHIIPABUTh
CBOE MOJIOXKEHUE 3a CYET YBENHUECHHUS YUCTOrO 3KcnopTta. [Ipoucxoaunna
MaccoBasi AeBanbBaHKs HALIHOHATBHOM BATIOTHI, YTO TIOAOPBAIO OCHOBHI
CHCTEMBI 30JI0TOr0 cTaHgaprta. IlepexonHoi OT 30/10TOr0O CTaHIapTa
K COBPEMEHHOMY VIIPARISIEMOMY TU1aBaHHIO gBwiiack bpeTToH-Byackas
CHCTEMA PEryJIMpYyeMbIX CBSI3aHHBIX BAIIOTHHIX KypPCOB, BO3HHKILIAs
B 1944 . v npocymecTsoBaBIlast 10 1971 r. Ora cucrema 6bl1a TPHU3BaHA
COXPAHWTh MPEUMYLIECTBA MPEXHEN CUCTEMBI 30JI0TOrO CTaHAapTa (puK-
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CHPOBaHHbIE BAIIOTHBIE KYPCh), YCTPaHss TIpH 3TOM 00Jie3HEHHbIE TIPO-
LIeCCHl BHYTPEHHETO MaKPO3KOHOMUYECKOTO MPUCTIOCOONeHHs1. OCHOB-
HBIMH COCTaBJISIIOLIMMH JAHHOW CUCTEMBI CTAH:

« co3aaHue MexXmyHapoqHoro BamoTHoro ¢ounma (MB®P) — Mexro-
CyAapCTBeHHOM (PMHAHCOBOM OpraHU3aLMy;

e YCTAaHOBJICHHE cTpaHaMu — WieHaMd MB® ¢(pukcupoBaHHEIX Ba-
JIIOTHBIX KypCOB U X COBMECTHOE PETYJIMPOBaHUE;

e TMoOAJepXaHue GUKCUPOBAHHBIX BAJIIOTHBIX KYPCOB: TIPH 3aTpyaHe-
HHSIX C TUIATEXHBIM 0aJlaHCOM, KOTOPBI€ HeJIb3sl TIPEOJOJIETh 32 CYET
BHYTPEHHHX UCTOYHUKOB, MB® BblzaBas cTpaHe-4eHY KPEAUTHI B CO-
OTBETCTBUHM C KBOTO# CTpaHBI B pecypcax poHa.

ITpu pexume GUKCHPOBAHHOTO BATIOTHOIO Kypca, OpraHbl, KOHTPO-
JIUpYIOLIHMe BATIOTHO-IEHEXHOe obpalleHue, MOKYNaloT WIH MPOJaIoT
MHOCTPaHHY10 BATIOTY. B ciiydae «M30bITOYHOrO Cripoca» Ha HAlIHOHAJTb-
Hy10 Bamioty (NX + KA > 0) mpouCXOAMT aKKyMYJIMPOBaHHE PE3ePBOB
WHOCTPAHHOM BAJIIOTHI, H HA0GOPOT, B C/Ty4yae «U30BITOYHOTO MPEAIOXE-
Hus» (NX + KA < 0) nHaGmomaercsi ICTOIIEHHE BAJTIOTHBIX PE3EPBOB.

CucreMa ynpagsieMbIX IUIABAIOLINX BATIOTHBIX KYPCOB MpPeIycMaT-
PHBAET, YTO LIEHTPANBHBIC OAHKH pa3HbIX CTPaH JOJDKHBI IPOAABAThH H I10-
KYIlaTh HA OTKPBITHIX PIHKAX HHOCTPaHHYIO BATIOTY /IS CIIAXHUBAHUA
KPaTKOCPOYHBIX CTIEKYJIATUBHBIX KOJIEDAHUM BATIOTHBIX KYpCOB. BTH I0-
JIOXEHHUS 0 CTaBWIM3alMH BAIIOTHBIX KYPCOB ObUTH 3a(bMKCUPOBAHEI
B 1976 r. BeAyuMMu cTpaHaMu — wieHamMu MBO®,

CB006OIHO ILTABAIOIIUE BATIOTHBIC KYPCHI ONIPEASISIOTCS Ha OCHOBE
CIIpOCa H MPEIJIOXEHUS M UCKITIOYAIOT BCSIKOE BO3IEHCTBHE FOCYAApCTBa
Ha LeHy cBoeil BamoThl. CBOGOIHOE KOJIeOaHHE BATIOTHBIX KYPCOB aBTO-
MaTHYECKH KOPPEKTUDYET Ne(PHULIMTH K aKTHBHI IU1aTEXHEBIX 6a1aHCOB.

4. BIVAHUE SKOHOMWYECKOM TIOMUTUKK
HA PEATIBHBIVI BAMIOTHBIN KYPC

4.1. QakTopbl, ONpeNeNAOLIME PeanbHbI BaTIOTHBIA KypcC
B MajnoOi OTKPbITOH 3KOHOMMKE

PaccMoTpuM Mozesb MaIoH OTKPBITOlM 3KOHOMHKH. [loa Manoit
OTKPBITON 3KOHOMHKOM MBI MOHUMAEM HALTHOHATBHYIO 9KOHOMUKY, 3aHU-
MAIOIIYI0 HEOOJIBIIYIO JOJI0 MUPOBOTO PHIHKA U MTPAKTHYECKH HE BIIHS-
IOLLYI0 HA MUPOBYIO CTaBKy MpolieHTa. OTKPHITOCTh 3KOHOMUKH O0YC/IOB-
JIMBACT PaBCHCTBO BHYTPEHHEH CTaBKH NPOLICHTa MUPOBOM peanbHOM
CTaBKe 7'*, YCTaHaBJIMBAIOIICHCS HA MUPOBBIX (PMHAHCOBBIX PHIHKAX.

YpasHenne (/—S) + NX =0 (buKCHpyeT paBEHCTBO CAIBIO CYETa
TEKYIHX OfepallMii U caiibIo cYeTa ABHXXCHHS KaIMTAIA TUIATEXHOTO
6anaHca. CoepexXeHus 3a1a10Tcs PYHKIMEN TOTPe6IEeHH H GIOAXETHO-
HaJIOTOBOW MMOJIMTHKOMN; UHBECTHIIUM OIpeHeasioTcd PyHKIHEH HHBeEC-
THLMH U MMPOBOI MPOLIEHTHOM CTaBKOM. JlaHHbIe 3aBUCUMOCTH TOKa3a-
HbI Ha puc. 10.3.
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(S-D

RER*

NX(RER)

> NX

0

Puc. 10.3. Onpegenenne peanbHOro BaJIOTHOTO Kypca

Touyka nepecevyeHUs ONPEREIISIET PABHOBECHBIM peaibHbI OOMEHHBIH
Kypc RER*.

4.2, BHOmpKeTHO-HANOrOBaA MOMMTHKA

Ecnu npaBUTENIBCTBO YBEJIMUHBAET NOCY1apCTBEHHBIE PACXODI,
TO cOepeXEHHUs rocylapcTBa nagaioT, peJindnHa (S—1) yMEHbLIAETCA:
NpeaIOXEHUE HALMOHAIBHOIM BATIOTHI HA MMPOBBIX (PHHAHCOBBIX PHIHKAX
nagaet. HauMoHanpHas BaioTa YCUJIMBAETCS, B Pe3y/bTaTe 00pa3yercs
Ieduuut 6anaHca TeKymux onepauui. Ipapuuecku 3TOT pe3yasTaT Ho-
Ka3aH Ha puc. 10.4.

RER
A
(S,- D - D
RER;
RER’ NX(RER)
NX, «——— NX

Puc. 10.4. Ctumynupyioijas BHyTpeHHAA
6108Xe THO-Ha/IOTOBas MOTUTHUKA
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B cnyvae npoBeaeHUst CTUMYUPYIONLIENH MOMTATHKYU 3apyOEeXHBIMU
CTpaHaMM COKpAIIAIOTCSI MUPOBBIE COEPEXCHUS U PACTET MUPOBAst CTaB-
Ka npoueHTa. BHyTpeHHHe HHBECTUIIMH COKPALAIOTCs, B pe3y/bTare
pactyTt BesituvHbl (S—71) 1 NX. BeinuuyuHa peaibHOro 0OMEHHOTO Kyp-
ca cHUXaetcd. JlaHHas cuTyauus u3obpaxeHa Ha puc. 10.5.

RER
4
(S-10D) | (S-1Cr)
RER]
RER; NX (RER)
» NX
0 NX, — NX,

Puc. 10.5. Crumynupyiommas 610/keTHO-Ha/IOroBast TOTNTHKA
3a pybesxom

4.3. CpBMIM B MHBeCTHMIIMOHHOM CIpoOCe

PaccMoTpuM citydali BO3pacTalomero BHYTpeHHEro HHBECTH-
LIMOHHOTO CIIPOca NPHY JaHHOK MUPOBOH cTaBKe mpoueHTa. Poct [ Beder
K coKpauieHu1o BeJJuunuH (S—7) u NX. B pesynawraTe paBHOBECHOE 3Ha-
YeHHe peaTbHOro 06MEHHOro Kypcea NnoBblaeTcs (puc. 10.6).

RER
A
S-1) (S-1)
*
Rl}R2
RERT _______ NX (RER)
» NX
0 NX, NX|

Puc. 10.6. Bnusnue MHBeCTUIMOHHOTO CIpOCa
Ha peanbHbI 06MEHHBIN KypC
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4.4, BiusAHNe BHEMIHETOPrOBOH MOMHUTHKH

B ciryyae npoBeneHUS MPOTEKLIMOHMUCTCKOM TOProBOid MOJIMTHKU
BEJMYMHA YMCTOIO IKCIIOPTA AOJLKHA YBETHIMBATHCS. ITO MU300paxaeTcs
caBuroM kpusoit NX Beepx. B pesynsraTe peasbHblii 0GMEHHBI KypC
YBEJIMUYHICS, HO 3HAYeHHE YMCTOTO IKCIOPTa He M3MeHmw1och (puc, 10.7),
TaK KaK yIOopOoXaHHe HALMOHAJIBbHOM BAIIOTH MNPUBEJIO K YMEHBIIEHHIO
IKCNOPTA, YTO KOMIIEHCUPOBAIO MEPBOHAYATLHOEC YMECHBIICHHUE UMITOP-
ta. CreoBaTeIbHO, TIPOTEKHUOHMCTCKAS ITOIUTHKA He OKA3BIBAET BIIHS-
HME HU Ha CYET ABMXEHMS KAalUTaNa, HU Ha cYeT TEKYHIMX OofnepaLui.

RER
{
S-D

*

RER;

*

RER;

NX (RER)

NX

Y

0

Puc. 10.7. Bananue NpoTeKLMOHUCTCKON OMUTUKH
Ha peayibHbI i OOMEHHDbIN KypC
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IPUNIOXEHNA

1. KOHTPOIII)HBIC BOIPOCHI, TECTHI H 3aa4Yu

Tema 1. Béedenue 6 MaxpoIKoHomMuxy

1.1. B nonrocpoyHoM nepHoAe LEHBI H 3apaboTHas IulaTa, KaKk OCHOB-
Hble ()aKTOPH! YPABHOBEIUMBAIOIINE PBIHOK, SB/SIOTCS ,
B KPaTKOCPOYHOM —

1.2. K MaxpO3KOHOMHYECKUM arperaraM OTHOCSITCS:

1.3. BepHo 14 cieayiomiee yTBEPXACHHE: MUKPO3KOHOMHKA UCCJIE-
IyeT 5KOHOMHUKY B LIEJIOM, QUKCUPYS 3aBUCHMMOCTH MEXIY TAKHUMH T10-
Ka3areJasaMH, KaK ypOBHH MHGASLMH U 6e3paboTHLIbI, BeTMYMHA HALIHO-
HaJIBHOTO JOX0/a M IPOAYKTA U T.IT.

Tema 2. Cucmema HAUUOHAIPHBIX CHEMOB

2.1. Kakue u3 ykazaHHbIX BUAOB TOXONOB MJIH PaCcXOJ0B YYUTHIBAIOT-
cst ipu moacuere BHIT panHoro roma:

a) npoueHT no obmuraimsaM OAO «TatHedTh»;

0) neHcHus OBIBIIErO Bpada-TepaneBTa MyHHILIMITAIBHOTO Yupexie-
HUs 3ApaBoOXpaHeHus «Jopoackas KITMHUYECKast 6onbHULa Ne 1»;

B) HOXO, TOJYY€HHBIN OT MPOAaXHU CTary3TKu XIX B.;

I) CPEACTBa, NOTPaYeHHbIE Ha MPUOOpEeTeHHE aBTOMOOWISL 3TOTO Troaa
BBINYCKA.

2.2. [Ipeanonoxum, yto B 2010 I. COBOKYIIHOE IPOU3BOACTBO B IKO-
HOMHKE COCTOSIO U3 Tpex ToBapoB X, Y, Z, KoTopsle NPOU3BOIUIUCH
B o0beMax X-4, Y-1, Z-3. lenwn ObutH caenyomumu X — 3, ¥ — 12,
Z—5.B 2011 r. ueHH 3TUX TOBApOB paBHSLTACHL: X — 5, ¥ — 10, Z— 10.
omnpenenure uHaekc eH BHIT ana 2010 &, ucnonb3ys 2011 1. B KauecTse
6azoBoro.

2.3. Kakue U3 yKa3aHHBIX BHIOB JOXOOOB MJIM PAaCXOIOB YUYHTHIBAKOT-
ca nipu noacyere BHIT paHHoro roga:

a) NOKyIKa KapTUH 3moxd PeHeccaHca rocyiapCTBEHHBIM XYIO-
KECTBEHHBIM MY3€eM;

6) pacxonbl Ha npHobGpeTeHMEe KBAPTHPH Ha BTOPUYHOM PBIHKE
XWIb,;

B) apeHHas IU1aTa 3a cIjauyy KBapTHPHI;

r) TIPOLIEHT 110 TOCYAaPCTBEHHBIM OOTUTALIUSIM.

2.4, PaccMOTPUM 3KOHOMMUKY, B KOTOPO# NPOU3BOISATCS M ITOTPeOsi-
IOTCS TOJIBKO x1€0 M aBTOMOOWIHN. B Tabnuile NpUBeaeHB AaHHBIE 3a 1Ba
rona.
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2009 r. 2010 1.
lena aBromMo6mIsA, JOJ1. 50 000 60 000
llena 6yxaHku xeba, KowI. 10 20
KonuyecTBO NpoM3BeIe HHBIX ABTOMOOKJIEH 100 120
KonuuecTBO BhITIEYEHHBIX OyXaHOK X1e6a 500 000 400 000

IMpunnmas 2009 1. 3a 6a3UCHBINA, paccIMTaiTe MHIEKC MOTPEOUTENb-
ckux neH B 2010 &

2.5. HomuHaneubiii BHTI usmepsiercs B LIEHAax.
2.6. Ucrionp3ys cienyloliye JaHHbIe, pacCUMTAlTe TUYHBIHA JOXO0M.
(py6.)

YHII 1000

AMopTH3aius 100

KocBeHHbBIE HAIOTH Ha GH3HEC 250

IIpuGsUIM KOopIiopauuii 320

CounanabsHble IIATEXHU 56

JuBuaeHab 70

TpaHchepThl YaCTHBIM JIMIIAM 100

TlonoxonHbiit Hanor 25

2.7. Jednstop BHIT:

a) onpenenseTca ¢ noMomsio uHaekca CHC;

6) paccuuthiBaeTcs B 6a30BBIX LICHAX;

B) paBeH OTHOIEHHIO HOMHHaTbHoro BHII x peansromy BHII;

) BO3pacTaeT NMpH YMeHbIIEHHH LieH U 00beMOB HALMOHAJIBHOIO
MMPOU3BOACTBA.

BribepuTe NMpaBIBLHBINA OTBET.

2.8. Ucrnonb3ys JaHHEIE 3ana4H 2.6, pacCUMTalTE IMYHbIA pacnona-
TaeMbli J0OXOI.

Tema 3. MaxposxoHomuueckas HecmabunvHocmo:
IKOHOMUMECKUE UKL, Oe3pabomuua, undnayus

3.1. TIpeanoaoXxuM, 4YTo ypoBeHb Ge3pabotuust cocrasisieT 8%.
Hackonpko GBICTPEIM JOJKEH OBITh 3KOHOMUYECKUH POCT, YTOOBI CHH-
3UTh ypoBEHb 6e3pabGoTHLIE 10 6% 3a 0MH roa?

Hcnonbayiite hopMyy MoguduIMpoBaHHOro 3akoHa OykeHa.

3.2. B 1aHHOM rofly €CTeCTBEHHBIH# YPOBEHB 6e3paboTHILIBI COCTaB-
151 5%, a dakTnueckuil — 9%. I[Monp3ysick 3akoHoM OyKeHa Ornpeacsiu-
Te BeanauHy orctaBaHus BHIT B npouenTax. Ecin HomunaneHsiit BHIT
B TOM Xe€ roxy paBHIcsA 500 MIpa AojUt., Kakoi 06beM NPOIYKIIUH ObL1
MOTepsiH U3-3a 6e3paboTUlLb.
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3.3. B cTpaHe TpygoCnocoOHBIM CUMTAETCS BO3pacT crapiue 16 net.
B atoM Bospacte umeetcs 100 MitH yestoBek. U3 Hux 20 MJTH YeJI0BEK He
paboTaloT ¥ He MUIYT paboTy (IOMOXO3SIMKH, TEHCHOHEPHI, CTYICHTHI,
MHBTHIH U Oe310MHbIe Opoasiry). YHCIEHHOCTE 3aHATHIX B CTPaHe Co-
cTaBiIsieT 72 MJTH 4YeJIOBEK. YpOBEHb 6e3paboTHIIBI B CTPaHE PaBEH:

a) 10%; 6)20%; B)28%; r1)11%.
BuiGepuTe npaBUIbHbII OTBET.

3.4. Acnone3yiite cieayiolude JaHHble, YTOObI pACCYMTATH a) BEJTHYH-
Hy paboueii cHiibl M 0) ypoBeHb 6e3paboTHiibl. Bce HaceeHHe cocTaBisieT
1000 yenoBek, 120 uenoBeK — AeTH 10 16 J1eT 1 HoMOX039iKHM, 150 yenoBex
BBIOBLIH M3 cOCTaBa paboueii cuiibl, 6e3paboTHbie — 30 genoBek.

3.5. BepHbl JIH CAEOYIOLIHE YTBEPXKICHHUS:

a) eCTeCTBEHHBIH YpOBeHDb 0€3paboTHLIBI BCErIa IOCTOSTHEH

6) ecii pLIHOK TPYJa HaXOAUTCS B pABHOBECHH, TO Ge3paboTHlia He-
BO3MOXHa.

3.6. HomuHanbHas craBka IpoueHTa coctanisier 10%, a peanbHas —
4%. OxuaaeMblii TeMIT THQISLHH COCTABUAT

3.7. Ecnu ypoBeHb HHGUIALMH TTo ronaM coctaBui 20 u 10%, 1o ypo-
BeHb UHMISLMY 3a 1Ba roga 6yIeT paBeH:

a)20%; 6)30%; B)32%; 1)15%.
BriGepuTe MpaBUILHLIN OTBET.

3.8. Ecsin dpakruyeckuit BBIT coBnagaer ¢ noreHuuaibusiM BBIT, To:
a) pakrrueckass THOISALUS paBHa OXHIAEMOM UHQIIALMM;

6) dpaxrryeckas HHGAALMS NPEBHILIACT OXHIAEMYIO HHIIALINIO;
B) dakTrdecKast MHOASALMSA MEHbLIE OXHIAeMOiT HHIIALINY;

T) HET BEPHOI'O OTBETA.

3.9. B kpaTKOCpOYHOM Tepuoe KpyBasg OUiUIHIICa OTpaxaeT:

a) oOpaTHy10 B3aMMOCBA3b MEXIY YPOBHEM HHJISILIUM U HOPMOH
6e3paboTHIIHL;

6) NpsiMy10 B3aUMOCBSI3b MEXIY YPOBHEM UHPIISILIHK 1 HOPMOii 6e3-
paboTHLIbI;

B) TIPSIMYIO 3aBUCUMOCTb MEXTY 3apabOTHOH IU1aTo# U Ge3paboTHieii;

I) 0OpaTHYIO 3aBHCUMOCTE MEXITYy YPOBHEM LIEH M 3apILIATOM.

Tema 4. OcHoenan modenv c080KynHO20 cnpoca
U COBOKYNHO20 NPEONONEHUR

4.1. Kakoe BIMsiHHE, IIPH ITPOYHMX PABHBIX YCIIOBHUSAX, OKAXYT Cleay-
1ou1Me (PakTopbl Ha paBHOBECHBIN YPOBEHb LIEH M HAa PAaBHOBECHBIH pe-
aJIbHBIA 00beM HAHMOHANBHOTO MPOU3BOICTBA:

a) yBenuueHue AD Ha K1acCHYCCKOM OTpe3Ke KPHBO# AS,

0) yBeanueHue AS (nMpu rubKUX LieHaX U 3apaboTHOI T1are);

B) yBesimueHHe A0 Ha KeHHCHAHCKOM OTpE3Ke KPUBO AS.
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4.2. PocT rocynapcTBEHHBIX TPaHC(hEPTOB NPUBEICT K:

a) CABUIY BIIPaBO KPUBOI COBOKYITHOTO CIpOCa;

0) cOBUTY BJIEBO KPUBOii COBOKYIIHOTO CIIPOCa;

B) CABUTY BBEPX KPAaTKOCPOUYHOMH KPHUBOIl COBOKYITHOIO NMPEIOXE-
HMSA,

') CIBUTY BIPAaBO KPAaTKOCPOYHOM KPUBOW COBOKYITHOTI'O NpELIOXe-
HUA.

4.3. BpibepuTe BEpHOE BHICKa3bIBaHUE:

a) JoJIrocpoYHasi KpmBas AS BEPTHKAIBHA;

0) KpaTKOoCcpo4Hast Kpusast AS TOpH30HTaJIbHA;

B) M3MEHEHHE TNPEUIOKEHUS HCHET BIMAET Ha Y B KPAaTKOCPOYHOM
nepuoAe, HO He BIUSET B AOJITOCPOYHOM;

I) BCe CKa3aHHOE Bbillle CIIPaBeUTHBO.

4.4. OnHoBpeMeHHOe CHMXEeHHE paBHOBecHOro BBIT u ypoBHSs ueH
B IOJITOCPOYHOM NEPUOJE MOXET ObITH OOYCIOBICHO:

a) CHUXXEHHEM COBOKYITHOTO CIIPOCa U YMEHBIICHUEM TTOTCHLIMANTb-
HOro o0bneMa BBINTYCKa;

0) yBEeIMUEHMEM MTOTEHIIMANBHOTO OOBEMA BHITTYCKA M CHHXECHUEM
COBOKYITHOTO CIIpOCa;

B) YBEJIMUEHMEM COBOKYITHOTO CIipOca U NaieHUEM NMOTEHLMaJIbHOTO
oObema BBINYCKa,

I') CHEXEHHEM NOTEHUHAIBHOTO 00bheMa BbIyCKa

4.5. OnnoBpemenHoe yeesirieHrue BHIT v ypoBHs neH xnaccudeckas
MoOZENb OOBACHSET:

a) TOJNbKO CABUIOM KpuBoii AD BripaBo;

©) TOJIBKO CIBUTOM KpuBOit AD B1€BO;

B) OMHOBPEMEHHBIM CABHTOM BIIpaBo AS ¥ AD;

I) U3IMEHEHHEM COBOKYITHOTO NPEUTOXEHHS.

4.6. OTpuuaTeabHbl HaKJIOH KpuBoit AD oOBsICHSIETCS:
a) a¢peKToM NPOLIEHTHOM CTABKH,

6) 3¢pdexToM OGoraTcTBa;

B) 3 deKToM YMCTOTO 3KCIOPTA;

T) Bce TiepeYHCIEHHOE BEPHO.

4.7. Ec/in nepBOHAYAILHO 3KOHOMHUKA HAXOIUTCSA B COCTOSTHHH IOJT-
rOCPOYHOIO paBHOBECHS, TO POCT LIEH HA ra3, MOXET PUBECTH B JOJITO-
CPOYHOM IIEPHOE:

a) K POCTY YPOBHS LIeH ¥ CHLXEHHIO 00BbEMA BhIITyCKa B 9KOHOMHKE;

6) K pOCTy YPOBHS LIEH H 00bEMa BBINTYCKA B IKOHOMHKE;

B) TOJIKO K POCTY YPOBHSI LIEH IpH HEM3IMEHHOM 00beMe BLITTyCKa
B 3KOHOMHKE;

I) K CHUXEHHMIO yPOBHS [IEH H 00beMa BbIITyCKa B 3KOHOMUKE.
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Tema 5. Ilompebnenue, cOepexcenust u unsecmuuyuu

5.1 BKOHOMHKA HAXOAMTCST B COCTOSTHHM paBHOBeCHs. PaBHOBECHBI
BBIl, ecniu G yBenuuutcst Ha 8 MyIpA DOJUL. MPU MPOYMX PAaBHBIX U
MPC=0,6:

a) yMEHbLINTCA Ha 6 MJIpA JOJLL.;

0) yMEHBUIUTCS Ha 8 MIIPI DO ;

B) YBEIMUMTCS Ha 8 MJIp/ AOJUL.

T) yBeIMUUTCS Ha 20 MyIpI IOJLT. ;

1) YBEUIUTCA Ha 4 MIIpI IOJUI.

5.2. 3akppiTasd 3KOHOMHKA OMMCHIBAETCS CIEAYIOIIMMH YpaBHE-

HUSIMH:
Y=C+I1+G;, C=400+08(1-1)-Y;, I=300; G=200; t=0,5.

IMTpu xakom yposHe BBII B sxoHOMHKE ¢HaTaHCHPOBAHBI JOXOIbI
M pacxomsi?

5.3. B 3akpuiTO¥i 5KOHOMMKE pa3HHULIA MeXAY YACTHHIMH Y COBOKYII-
HBIMH COEpEXCHHUSIMHM paBHa:

a) cyMMe TpaHChepTHHIX IUIaTeXe;

0) BeTMYMHE rOCYAapCTBEHHOTO HOJITa;

B) CYMME rOCyIapCTBEHHBIX PACXONOB;

r) aehHUIUTY TOCYAAPCTBEHHOTIO OIOIXETA.

5.4. Ecnu yBeIMYEHHE pacliojlaraeMbiX NOXOJOB IOMOXO3SAMCTB
¢ 400 10 440 mipa A0JU1. COTIPOBOXAANOCH YBETUUEHHEM TOTPEGACHHS
Ha 30 Mpa gosun., Toroa MPS pasHa...

5.5. B 2009 r. BHII coctaBun 2000 y.e., YaCTHBIE WHBECTHLIMH OBUTH
paBHbl 200 y.e. B 2010 ©. Te xxe noxa3atenan paBHbI COOTBETCTBEHHO 2200
u 100 y.e. 3anumiuTe ypaBHeHNe QyHKIIUM TioTpebnenus, ecmn T = 0,
a G=200ye. ¥ MOCTOSTHHBI.

5.6. IlpenensHas CKIOHHOCTD K NOTPE6IEHHIO!

a) GoNblIe eNUHUITHI;

6) paBHa cpeHel CKITOHHOCTH K COEpEXEHHUSAM;

B) YBEJIMYUBAETCA C POCTOM JOXOAA B KPATKOCPOYHOM TIEPHOLIE;
r) B cymme ¢ MPS coCTaBgeT equHHULLY.

5.7. Ipadux cripoca Ha HHBECTULIMH:

a) olpelenseTcs KpuBOii, oTpaxawouiei 06paTHyIO 3aBHCHMOCTh
MEX]y CTaBKOi{ IIPOLIEHTA U CIPOCOM Ha HHBECTULIMH;

0) n3obpaxaeTcd NpsiMoii TMHUEN HA YpOBHE NoTeHiansHoro BHIT;

B) IMEET HAKJIOH BBepX, paBHbiit MPC;

r') UMEET HaKJIOH BHU3, paBHbIi APC.

5.8. HaknoH rpaduka KeHHCHaHCKOU (DYHKUMH noTpebieHus
onpenensiercs
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Tema 6. Keiiticuanckan modenb MaxpoIKoOHOMUYECKO20 PABHOBECUR

6.1. [Ipu paBHOBECHOM YPOBHE OX0/a:

a) He3aIUTaHMPOBAHHOE HAKOIUJICHHUE 3aTiaCOB PABHO HYJIIO;

6) IIAaHUPYEMBIe PACXOABI PABHBI QaKTHIESCKHAM;

B) OTCYTCTBYIOT IIPMYHMHBI, BHI3bIBAIOLIHE H3MeHeHUs ypoBHsi BHIT;
) BCE€ CKa3aHHOE BBILLic BEPHO.

6.2. YBeTu4eHHE roCcyAapCTBEHHbBIX PACXOO0B Ha | AOJUT. CABUHET rpa-
UK TIaHUPYEMBIX PACXO/0B:

a) BBepX Ha 1 moi.;

6) BHM3 Ha 1 gonn.;

B) HENIB3S CKa3aTh HUYETO ONPEAETIEHHOTO.

6.3. B Moenn «KefHCHAHCKOTO KpecTa» (PYHKIIUS MOTpebieHust UME-
erBua: C=800+0,75(Y-T).

ILiaHnpyeMble MHBeCTHIIMHU paBHBI 200, G = T= 200.

a) KakoB paBHOBECHBI#i YPOBEHb 10X08a?

6) Ecin G Bospacrtyt no 400, kakuM OyIeT HOBBI paBHOBECHBIH
ypOBeHb aoxona?

6.4. DXOHOMMKA ONUCHIBAETCS CAEAYIOUIEH CUCTEMO# ypaBHEHHMI:

C=200+0,8(Y-17),
I=200; G=250; T=150.

Omnpenenure:

a) paBHOBECHBIN YPOBEHD IOXO/A;

0) YpOBeHb NOTPeOIeHHUS;

B) AehULIAT TOCYAAPCTBEHHOTO G101KeTa.

6.5. B MoaenH «kefiHCHaHCKOTro KpecTa» JIMHUS C YIJIOM HaKJIOHA
B 45° oTpaxaeT ToT axT, 4To:

a) Ypacret ¢ pocToM 00beMa TIOTpeOaeHMS,;

6) dbakTHUeCKHEe pacXobl BCErIa PABHBI AOX0OAAM;

B) PaBHOBECHBII YPOBEHb I0OX0NA YBENUUMNBACTCS C pOCTOM daKTu-
YECKOTO YPOBHS JOXOIOB;

I') BCe CKa3aHHOE BBILIE BEPHO.

6.6. @yuk1Ms norpeGieHusi B 9KOHOMUKE IPUHUMAET BUIL

C =500 + 0,87, 3araHMpOBaHHBIC HHBECTULIMU HE 3aBUCAT OT YPOB-
Hs 10X0Aa 1 paBubl 300.

a) Onpenenure ypoBeHb PABHOBECHOTO JOXONA UTsi 9TOM 9KOHOMHUKH.

6) YTto npou3oiIeT ¢ paBHOBECHBIM Y, ecnu { ymeHbuiutes no 1007

B) Kakopa B JaHHOM ciTyyae BSIMYMHA MYJ1IETHIUIHKATOpa?

6.7. BelGepuTe BepHOE BBICKa3bIBAHHE:

a) Mozenb AD—AS nokasbIBaeT B3AUMOCBSI3b MEXIY PETbHBIM 00b-
€MOM IIPON3BOACTBA U YPOBHEM LIEH;

6) B Mouein AD—AS LIEHBI MOTYT U3MEHATHCS;
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B) MO/JIeJIb «KEMHCHAHCKUMA KPECT» MOKa3bIBAET B3AUMOCBS3b MEXIY
peabHbIM 00 BEMOM NPOU3BOJICTBA M Pa3MEPAMH COBOKYIHBIX PaCXO/IOB;

T) B MOIEJIH «KEHMHCHaHCKUM KpeCT» YPOBEHb 1IEH MOCTOSHEH;

1) BCE BBILICTIEPEYHCICHHOE BEPHO.

Tema 7. Brodxwemuo-Hano208as noaumuxa

7.1. BepHo JIM ciieayioiliee YTBEpXIeHHE: TUCKpELIMOHHAs (PUCKAITh-
Hasi MOJIMTHKA OCYIIECTRISAETCSA YEPE3 MEXAHU3M BCTPOSHHBIX CTabWin-
3aTopoB?

7.2. HaytoroBbiit MyJBTHUILTHKATOP MOKA3bIBAET, KAK U3MEHSIETCS 00h-
€M HaI[MOHAJILHOrO MPOXU3BOACTBA B 3ABUCHMOCTH OT:

a) U3IMEHEHHUS BEIMMMHBI JICHEXHOTO NMPEITOXEHUS

0) yBeJTMUEHH I COBOKYITHOTO NPeAA0XECHHS,;

B) U3MEHEHUsI BETHYIHHBI HAIOTOB;

) U3MEHEHHUS] TOCYAAPCTBEHHbBIX PACXOIOB.

7.3. B 3akpbITOii 3KOHOMMKE YMeHbIlIeHHe HanoroB Ha 10% npuseno
k pocty BHII Ha 10 mipa py6. [lorpebiieHue, MHBECTHIIMHM M HAJIOTH HE
sasucsart ot BHII. [TepsonauanbHo 7'= 10 Mapa py6. Onpeaenure Benu-
YHHY HAJIOTOBOTO MYJIETUILUIMKATOPA.

7.4. MynsruIuinkaTop c6aaHCHPOBaHHOTIO GloqXeTa:

a) paBeH eIUHHUIIE;

6) yBENMYMBAETCS C POCTOM FOCYAAPCTBEHHBIX PACXOIOB;
B) M3MeEPSETCst TIPU MOCTOSHHOM YPOBHE LIEH;

I) 3aBMCHT OT JeuiMTa rocyJapCTBEHHOTO Ol01XKeTa.

7.5. JInGepanpHBie 5KOHOMHCTHL B MEPHOI NMOTBEMA B IKOHOMHKE
OTIAIOT MNPEANOUTEHHE NPH NPOBENEHN N (PUCKATLHOM MOJUTUKH
HAaJ0TOB.

7.6. KOHCCpBaTPIBHI:IC 3KOHOMHUCTEI B ITIepHOA Criaza B IKOHOMHUKE
OTAAIOT TIPCANOYTCHHUE NPU NNIPOBCACHUH @MCK&HLHOI’I HOJTUTHKH
HaJIOTOB.

7.7. Makpo3KOHOMUYECKasA CUTYAIUst B CTPaHe ONpeenseTcs cie-
IYIOUIMMH NapaMeTpaMH: CTaBKa MOJOXOIHOTO HAJIOTa ¢ (PU3UIECKHX JIUIL
paBHa 13%; rocynapctaennbie pacxoanl — 200 Mipa py6.; 10Xonpl Hace-
neHus — 1 TpaH py6.; BO3MOXHBIE TOXOABI MPH MOJTHOM 3aHATOCTH —
2 tpaH py6. Torna rocOIOIXKeET XapaKTepu3yeTcs:

a) Aepururom B 70 Miipa pyo.;

6) npodunuToM B 60 Mapa py6.;

B) neduuutom B 120 Mapa pyo.;

r) npocduumuroM B 400 mipa pyo.
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Tema 8. Cnpoc na denveu. IIpednoxcenue denee.
Pastosecue Ha OeHeNHOM PbiHKe

8.1. IycTes HopMa 6aHKOBCKHX pe3epBoB /= (0,1. Cnpoc Ha HaTU4-
HOCTb cocTasisieT 0,2 oT cyMMbl Aeno3uToB. OObeM pe3epBOB paBeH
40 msipn py6.

a) Onpenenure BETUYUHY NPEMITOKEHUS ICHET.

6) Ecnu ueHTpaibHbIH 6aHK YBEJIHYMBAET HOPMY pesepBoB 10 0,2,
KaK U3MEHUTCS NpeUIoXeHe AeHEer.

8.2. Paccuyraiite AeHEeXHbIH MyJIbTHIUTMKATOp nipH cr= 0,6, =10,3.

8.3. IIpenmnonoXxuM, 4To CIIPOC HA HEHBIH MIPEACTABJICH YPABHCHUEM
(M/P)=10,25Y. Ucnoss3ys ypaBHEHHE KOJIMYECTBEHHOW TEOPUH JEHET,
paccuMTaiTe CKOPOCTh OGPAILEHHS ICHET IO OTHOMIEHHIO K JOXOAaM.

8.4. baHKOBCKHE PE3EPBEI:

a) AB/ISIIOTCS JIEMEHTOM PEryjinpoBaHUss 0aHKOBCKOW CUCTEMBI,
CTpaxys BKJIAIYHMKOB OT MOTEPh IIPH OAHKPOTCTBE GAHKOB;

6) 3alHIAIOT KOMMEpYeCKHe GAHKM OT CHUXEHUs CIpoca Ha Kpe-
JUUTHI;

B) 3TO MaKCHMaJIbHOE KOJHYECTBO JeHET, KOTOPOEe KOMMepYeCcKye
GaHKH MOTYT IIOJIYYHTh B3aiiMbl Y UEHTPAJIbHOTO OaHKa;

T) 3TO OTHOUICHHME 3aeMHBIX CPEeNCTB OaHKa K €ro cOOCTBEHHBIM

CpeAcTBaM.

8.5. Kakas w3 onepauuii LIEHTPaTbHOIo 0aHKa YMEHbBIIAECT KOJIUYeC~
TBO ICHET B OOpallCHU U

a) UEHTPaIbHbIHM OAHK ITOHUXAET 17

0) ueHTpaNbHBIH OAHK MOKYIIAeT rocyAapCTBEHHbIE LIEHHBIE OyMary;

B) UEHTPAJIbHBII OAHK MOHUXKAET YYETHYIO CTaBKy IPOLICHTA;

I) LEHTPTBHBIN OaHK MPOAaeT TOCYAaPCTBCHHbIC HEHHbIE OyMaru Ha
OTKPBITOM PBIHKE,

8.6. llenTpanpHeiii 6aHK BBIKYNAET FOCYAAPCTBEHHBIE OOMIMrauu Ha
cymmy 20 Miipa py6., B TOM YUcCiIe y KOMMep4YecKuX 0aHkoB — Ha 10 mipn
1 y HaceneHns — Ha 10 muipa. [TosoBUHY NOMy4EHHBIX IEHET HaceieH e
XpaHUT BHE GaHKOBCKOI cUcTeMbl. HopMa 06s3aTeIbHEIX PE3EPBOB CO-
crapisier 20%. Ecay BO3MOXHOCTH OAHKOBCKOM CHCTEMBI IO CO3IaHUI0
JIEHET UCTIOJIL3YIOTCS ITOJTHOCTBIO, TO NMPEAIOXCHUE ACHET:

a) yseninuutcs Ha 76 Mipa pyo.;

6) yBenuyuTcs: Ha 75 MJIPA pYo.;

B) yBennumtcd Ha 100 Miipa py6.;

r) yMedbinnuTcs Ha 100 mapa py6.

8.7. Eciv HOMMHAIBHOE NPe/UTOXEHUE IeHET BuipacTeT Ha 8% B rof,
CKOPOCTb OOpalllgHUS JICHET YBEINYKMTCS Ha 1%, ypoBeHb LIEH BBIPACTET
Ha 3%, TO KaK M3MEHHTCS 06BEM HallHOHAILHOTO Npon3BoAcTBa’?
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Tema 9. Pastosecue moeapnozo u 0enexHoz0 PHIHKOS.
Moodenv IS-LM

9.1. Haknox kpuBoii LM 3aBUCHUT OT:
a) YyBCTBHTEJIBHOCTH CITPOCA HA IEHBIM K YPOBHIO 10X0/1a;

6) YYBCTBUTEIBLHOCTH CIIPOCa Ha ACHBIH K CTaBKe NPOLIEHTA;
B) BCE BBIIIENEPEUNCIIEHHOE BEPHO.

9.2. Ecny ueHTpaIbHEIA 6aHK CHU3UT YYETHYIO CTaBKY IIPOLICHTA, TO
B Monenu [S— LM 310 OGyaeT npeacranieHo:

a) cMelleHHeM KpHBol LM BipaBo ¥ BHU3;

0) cMeLieHKeM KpuBOit LM BIeBO M BBEDX;

B) CMellIEHHWEM KpUBO# 1S BIIpaBo 1 BBEPX;

r) CMeLIeHHEM KpUBO# 1S BJIEBO ¥ BHU3,

9.3. YBenuueHHUe NpeUIOXEeHUS AeHET:

a) cMmeinaeT kpuByio LM BBepx (B1€BO);

0) cMemnaeT kpuBylo LM BHU3 (BIpaBo);

B) CMeIaeT KpuByio S Bnpaso;

r) CMeIaeT KpuByio 1S BleBo.

9.4. Ecnm cripoc Ha JICHBTH HE OY€Hb YYBCTBUTENICH K BEJIMUKMHE YPOB-
HS IOXOHA:

a) KpHMBasi CITPOCa Ha ICHBI'M HE CJIMIUIKOM JaJIeKO CABUTAeTCs BIIPABO
O Mepe yBeJIMUEHUS JOXONa;

6) KpaitHe He3HAYNTEIHLHOTO U3MEHEHHS B BEJIMYNHE CTABKY IIPOLEH-
T4 JOCTATOYHO /IS YPABHOBEIIMBAHUA YBETHUEHHUS CIPOCA HA JEHBIH,
BBI3BAHHOTO U3MEHEHHEM JOXOAA;

B) KpHiBasi LM gBjisieTCA OTHOCHTEILHO NMOJIOTO ;

T') BCE BBILIENEPEYHCIEHHOE BEPHO.

9.5. Ecnu ypoBeHb 10X0Aa BO3POC, a BE&IMUMHA CTABKH MPOLIEHTa CO-
KPaTwiach BCIEH 32 yBEJIMYEHHEM 00beMa MPaBUTE/IbCTBEHHBIX 3aKyTIOK:

a) KpuBast IS 1ooKHA ObITh BePTUKAIBHOM JIMHHUEIH;

6) kpuBast LM nomxHa GBITh BEPTHKAILHOMN TUHUEH;

B) UCHTPATBHBIN GaHK BUIAMO OXHOBPEMEHHO YBETUYII TIPEIOXKE -
HUe JeHer; .

I') UEHTPaJbLHBIM GaHK BUIMMO OTHOBPEMEHHO COKPATHII IIPEIIOXE-
HHeE IEHeR

9.6. BepHbl v CIeAyIONTNE YTBEPXKICHHU:

a) B pe3yJibTaTe MpOBeJACHHSI MEP KPEIUTHO-IEHEXHON HOMTUTHKH
KpHBble IS 1 LM 0omHOBpEMEHHO CIIBUTAIOTCS

6) yBeJMueHUE NPELTOXEHHUS JeHET ¥ TOCYIapCTBEHHBIX PacXOXOB
0Ka3biBaIOT OMHAKOBOE Bo3aeiicTBue Ha i1nHaMuky BHII;

B) YBEJIMUEHME TIPEIOKEHHS AEHET ¥ CHUXKEHHME HAJIOTOBBIX CTABOK
OKa3bIBaIOT OAMHAKOBOE BO3ACHCTBHE Ha BEJIMYWHY PHIHOYHOM CTABKM
MPOLEHTA.
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9.7. Pe3ynsrar GUCKATbHOM GI0XETHO-HAIOTOBOM TTOJIMTUKH OTpa-
XKaetcs B mouenu 1S—LM:

a) CIBUIOM KpUBOH 1S BIIpaBo;

©) POCTOM paBHOBECHOM CTaBKY IPOLIEHTA;

B) pOCTOM paBHOBECHOTO 0GbeMa HALIMOHAJIBHOTO NMPOM3BOACTBA;

I) BCe BhILIEIIEPEYUCIIEHHOE BEPHO.

Tema 10. IHnamescnoiii 6ananc u samomnuviii Kypc

10.1. HoMuHanbHbIH 0OMEHHBIN Kypc pyOJisi TIO OTHOLLIEHMIO K J0JUIa~
py cocrasiger 30 py6. 3a aowiap. B Poccuu npuntep crout 30 ThIC. pyo.,
a B CHIA ero crouMmocTh cocTaBisieT 2 Thic. nout. Haiinure RER.

10.2. B Monenu Manoit OTKPHITOM 3KOHOMMKY, YIUTHIBAIONIEH H3ME-
HEHUsA BATIOTHOTO Kypca, Kpuble IS v LM nepecekaloTcsi B TOUKe, TIE:

a) BHYTPEHHsAs paBHOBECHAs MPOleHTHAasA CTaBKa HMXE MUPOBOM
TIPOLEHTHOM CTaBKH,

0) kpuBas LM BepTHKaIbHA,

B) 0OMEHHBIHM KypC YCTaHABIMBAETCA TAKMM 00pa3oM, YTO TOBApHLIH
U ICHEeXHBIH PHIHKK ITPHXOJAT B pABHOBECHE TIPU MUPOBO POLIECHTHOM
CTaBKe;

) HUYETO M3 IIEPEYHCICHHOIO HE IIPOHCXOIUT.

10.3. Toprosble orpaHHYeHNs He BIUAIOT Ha PEaNbHBIH NOXON TIPU

TJIaBAIOIINX OOMEHHBIX KypcaX, TOCKOJIbKY:
a) YBEJIMUMUBACTCSA YMCTHIM 3KCNOPT, HO CHUKAIOTCS UHBECTULIHH;
0) yBeIMYeHHE OOMEHHOTO Kypca HEMTPaIM3yeT HadaJibHOE yBeJInye-

HHE YUCTOTO IKCNOPTA;
B) COKpallleH1ue UMIIOPTa PABHO YBEJIMYEHUIO IKCIIOPTaA;
T) BCE MEPEYHCIEHHOE BEPHO.
10.4. Kak noBIHSIIOT Ha KOHKYPEHTOCTIOCOOHOCTb POCCHHCKOM 3K0-

HOMWKM CJIETYIOIHe COOBITHA:
a) yKpeIvieHHe B HOMHHAJILHOM BblpaxeHHAu pyoss ¢ 30 py6. 3a

1 monn. no 27 py6. 3a 1 gosui. B rog,
6) poct uudnauum B Poccuu ¢ 10 no 11% 3a roa.
10.5. VaopoxaHue HalIMOHATLHOM BATIOTHI CTPAHbI IPUBEACT K TOMY,

YTO;
a) ee TOProBblii OaIaHC YXYOUINTCS,
6) MHOCTPAaHHBIC TOBAPbI CTaHYT GoJice AOPOTMMH N0 CPABHEHHUIO

C OT€YECTBEHHBIMH;
B) OT€YECTBEHHbIE TOBApbl CTAHYT KOHKYPEHTOCIIOCOOHEE HA MUPO-

BOM PbIHKE;
T) BCE BBILIETIEPEYUCICHHOE.
10.6. [Tnarexybiii 6ajlaHC CTPaHBI pABEH HYJIIO, €CIIH:
a) UMIIOPT PaBEH IKCIOPTY;
6) OTCYTCTBYET IBUXCHHUE KAITUTAJIOB;
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B) YHCTBIH 3KCIIOPT paBeH OamaHCy cyera KalHTAIOB C OGPaTHBIM
3HAKOM;

T) rOCyIapCTBO 00J1a/1a€T MOHOMOJIHEH Ha BHEIIHIOK TOPTOBIIO;

1) CYLLIECTBYIOT OrPaHMYE€HHUs Ha MUMITOPT.

10.7. Kakoe U3 ciaeayoniux yTBepXIeHHit ARTIETCA HEBEPHBIM:

a) MOJIOXUTEJIbHOE CATBIO CUeTa ABHXEHUS KaTUTaIa — 3TO NMPEBhI-
LIEHHE BHYTPEHHHUX UHBECTULUMH HaZ BHYTPEHHUMM COCPEKCHHAMMU;

6) cueT IBMXEHHS KAITHTAJIA U CYET TEKYUIUX OTlepalluii B CyMME CO-
CTaBJASIOT YUCTBIN 3KCHOPT;

B) B COOTBETCTBUM C CHCTEMOI HAIHOHAJIBHBIX CYETOB CUET JABHUXKE-
HHs1 KannTana U cuYeT TEKYILUX Onepaiuii Bceraa coalaHCHPOBaHbI;

T) cajipJ0 CYeTa TEKYLIHMX ONepalHii paBHO YHCTOMY IKCITOPTY.

10.8. Beibepute BepHoe yrBepxacuue. Ecau npaBUTEbCTBO YBEHU-
YMBAET rOCYAAPCTBEHHBIE PACXO/IbI, TO:

a) cOepexXeHHUs rocyJapcTBa YBEJIMYHBAIOTCS

6) BesimunHa (S— 1) yMeHbILACTCH;

B) OOMEHHDIH KypC HALIMOHATBHOM BATIOTH 00€CLIEHUBAETCS

1) oOpasyeTcsi NPOQUIIMT CYETa TEKYIIIUX Onepaluit.

2. Kmoun u oTBeTHl K KOHTPOIbHBIM BOIIPOCaM,
TeCTaM M 3ajadaM

Tema 1

1.1. B nonrocpoyHoM nepHole HeHbl K 3apaboTHast IU1aTa ABASIOTCS
rMOKHMMHM, B KPaTKOCPOYHOM — HErHOKHMH.

1.2. K MaKpO3IKOHOMHYECKHM CEKTOPAM OTHOCATCS: TOCYAapCTBEH-
HBI{ CEKTOP, YACTHBIN CEKTOP, BHEIUHUM CEKTOP.

1.3. Her, HeBepHoO.

Tema 2

2.1.1).

2.2.0,65.

2.3. B).

2.4, Uugexc nmotpebuTenbckux ned B 2010 . pasen 1,6.
2.5. Homunanbubiit BHIT naMepsieTcss B TEKYLIMX iEHaX.

2.6. JInunblit noxon pasen 550 py6.
2.7. B).

2.8. JIuunelii pacniosiaraeMblil IOXOR paseH 525 pyo.
Tema 3

3.1.8%.

3.2. Orcrasanue BHIT cocraBmno 12%. Bour notepsH o6beM IIpomyK-
uuH B 68,18 Mapa monn.
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3.3.a).

3.4.a) 730; 6)4,1%.
3.5. Her.

3.6.5,77%.

3.7.B).

3.8.a).

39.7).

Tema 4

4.1. 3a) paBHOBECHBIN YPOBEHB LICH BBIPACTET, PABHOBECHBIN peaTbHbIA
00beM HAUMOHANLHOTO MPOU3BONCTBA HE H3MEHUTCS;

©) paBHOBECHBIH YPOBEHb LIEH YAJET, PABHOBECHBII pealbHbIi 005-
€M HaLMOHAJIBHOro MPOU3BOACTBA YBEAUYHTCH;

B) paBHOBECHBII ypOBeHb IEH HE M3MEHUTCS, PABHOBECHBI peasib-
HbI# 00beM HALUOHATBHOTO MPOU3BOACTBA YBEAWIUTCSI.

4.2.a).

4.3.1).

4.4. 3).

4.5. B).

4.6.1).

4.7. B).

Tema 5

5.1.1).

5.2. 1500.

5.3.1).

5.4.0,25.
5.5.C=800/3 + 2/3Y.
5.6.1).

5.7. a).

5.8. MPC.

Tema 6

6.1.1).

6.2. a).

6.3. a) 4200; 6) 5000.

6.4. a) 2650; 6) 2200; B) 100.

6.5.r).

6.6. a) 4000; 6) ymenbiuutcs Ha 1000; B) 5.
6.7. m).

Tema 7

7.1. Het.
7.2. B).
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7.3.10.

7.4. a).

7.5. InGepanbHble 3XKOHOMUCTH B NIEPHOA HOABEMA B 9KOHOMHUKE
OTAAIOT NPEAIIOYTEHUE TP NPOBEACHUH (PUCKATLHON NOMUTHKH NIOBHI-
IIEHWIO HAJIOTOB.

7.6. KoncepBaTHBHbBIE 9KOHOMMCTHI B TIEPHOJ ClIafa B 9KOHOMHKE
OTIAI0T IPEANOYTEHUE IPH NMPOBEACHNN DHUCKAIBHOI MOMTHKH COKpa-
HIEHUIO HAJIOTOB.

7.7. a).

Tema 8

8.1. a) 480; ©) He U3MeHUTCA.
8.2. 1(7).

8.3.4.

8.4. a).

8.5.1).

8.6. a).

8.7. Beipacter Ha 5,9%.

Tema 9

9.1. B).
9.2.a).
9.3.6).
9.4.1).
9.5. B).
9.6. a) Het; 6) ma; B) Oa.
9.7.1).

Tema 10

10.1. 2.

10.2. 8).

10.3.1).

10.4. Y B TOM, ¥ B IpyroM ciiy4ae peaibHbIil 0OMEHHbIH Kypce pyons |
[IPH HEU3MEHHBIX LIeHaX B CTPaHaX — TOPIrOBbIX NAPTHEPAX OYIET PpacTH,
a, CleIoBaTebHO, KOHKYPEHTOCIOCOOHOCTE POCCHHCKON 3KOHOMUKH
OyaeT cHUXAThCA.

10.5. ).

10.6. B).

10.7. 6).

10.8. 6).



3AK/TIOYEHUE

OcCHOBHbIE HOHSATHS M MOJAEIH MAaKPOIKOHOMUKHU BXOIAT B OCHOB-
Hble 00pa30BaTe/IbHbIE HPOrPAMMbI S KOHOMMYECKHUX CIIEUUATBHOCTEMN.
oaroMy Kypc MakKpO3KOHOMUKH SBISIETCS 6a30BBIM U BKJIIOUEH B 06pa-
30BaTEIbHbBIA CTAHAAPT B KAUeCTBe 00s13aTeNIbHOT0. MaTepuas HacTosILIe-
10 Y4eOHOTO NOCOOUST TUITMYEH /151 TIPENOAaBaHHsI MAKPOIKOHOMHUYECKON
teopuu B yHuBepcHTeTax CIHIA u EBporibi. Mbl OPUEHTUPOBATHCH, NIPEXJIE
BCETO, HA OCHOBHbIE IKOHOMHYECKHE LIKOJIbI: HEOKJIACCHYECKYIO, KEHH-
CHAHCKYI0, MOHETApU3M, 9KOHOMHUKY MPEIIOKEHUS.

KitoueBbIMH MPUHLIMIIAMH aHATK3a ¥ 00001eHus yueGHOro Marte-
puaia ObUIM JIOTHYECKasi CBA3HOCTD U NMOCIEAOBATEIbBHOCTE U3TTOKEHHS
TeM Kypca. IIpeanoureHue OoTHaBaIOCh TeM MOJENSIM U METOAAM, KOTO-
pbIC ONIUPAIOTCSA Ha OOIIYIO JIOTHKY KOHUENIIUHA MAKPOIKOHOMHUYECKOTO
paBHOBeCHS. YUeOHBII Marepuan OCHOBaH Ha COBPEMEHHBIX JOCTVDKEHU -
SIX MEPOBOM M OTEUECTBEHHON SKOHOMHUYECKOH Hayku. TIpu 3TOM B LUEH-
Tpe BHUMAaHMSs OKa3bIBa€TCsl CTPATETHYECKOE YIIPABIIEHUE MAKPOIKOHO-
MHMYECKHMH arperaTaMu U CEKTOpaMU, IETEPMUHUPYIOLIMMUA CBOUMHU
B3aUMOCBSI3SIMH CONEPXAaHUE ¥ HaNPaBJIeHNE ODLLIE9KOHOMMUYECKON U~
HaMHKH.

Kaxnast TeMa CHaOXeHa KOHTPOJABHBIMU BOIIPOCAaMH, TECTaMH H 3a-
JadaMu JiIsi CAMOCTOSITEIbHOTO petiieHus. [1peaioxkeHHbIe NIPaKTUYECKYE
3aaHusl, Kak HaM MPEICTABIAETCS, BAXHBI sl YCIIEIIHOTO OBTaACHMUs
METOAAMH MaKpO3KOHOMMUYECKOTO aHATU3a.

B 3axutioueHue Mul BhIpaXxaeM 6arogapHOCTb BCeM TeM, Oiaronapsi
KOMY CTaJIO BO3MOXHBIM M3IaHKe JaHHOTO yYeOHOTO 1ocobus.
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1.6. HoMHHANBHbBIE M PEATIBHBIE ATPETATBI . . . oot e veaneeearens 15
1.7 TOBAPBI M YCHYTH . ..ot ve ettt ee e eee e eeeinen e ennns 15
1.8, BHEWHMH BANAHC . ........000iviieiinineinennnnnnenannn 16
2. Cuera HARHOHAIBLHOIO IOXOAA M HPOAYKTA . . o o oo vvevennranns 16
2.1. Hsmepenme BHITnmopacxomaM .................covui... 17
2.2. MUsmepenme BHIImogoxomam ........... ..., . 18
3. CooTHonienHe MeX/1y OCHOBHBIMH NMOKA3ATEASAMH
HAHHOHAIBHBIX CUCTOB . . . o0t v v vvnnovannsonsasanssnanss 19
4. H3mepenne BHIIHypoBeHb HEH .........ccovvvuiennennnns 19
4.1. HomunHanbHbiit BHII upeansuuiit BHIT .. .................. 19
42, HednmstopBHIN. ... .. .. .. .. . 19
5. Mopnennposanse BHII: meTon nponseoncTeennoit pynxumu . . . . .20
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Tema 3.

1.2.

2.1

2.2
2.3.

3.2

3.3.

2.2

MAKPOSKOHOMUWYECKAS HECTABMIBHOCTD:
SKOHOMMYECKHUE HUKIIBbI, BE3PABOTHIIA.

HHOJAIMSA . ... ittt iineeenansnonanns 25
MaxpoIKOHOMHIECKAA HECTAGKABHOCTD ... ..cvvevunverrnnes 25
DxoHoMuueckuit LK. [Tepuoanyeckuie konebaHus

YPOBHEH NPOM3BOACTBA, 3aHATOCTH M HEH . . . . .o oveevnvn e 25
TpHYHMHBL IMKIHYECKUX KOEOAHMM . . . . ..o eneenens 26
Be3paBormia ... ... ...ttt iiieiisaiaaas 27
Pa6ouas cuna. 3aHsTble, 6e3pabOTHBIE. YPOBEHb 6€3paGOTHLIbL.
TNonHas 3aHgTOCTh. ECTeCTBEHHBIN YPOBEHD O€3pabOTHLHL. . . . . 27
THOBI GE3PAGOTHHBL. . . ..o oo oot e e iiiee e incnnannnneens 27
3axkoH Oykena. OrcrasaHue oo0bema BHIT. SxoHoMuveckne -

1 COLIHANTLHBIC TTOCIICACTBHA 663p360TPI].IH ..................

T PP 29
HsMepenne uHbastupn. Muduisiina cnpoca, HHGs LU,

OOYCTIOBIICHHAS POCTOM H3EPKEK « . o vt v vv v vvnnnennnenss 29
BzauMocssisb HHIALMH 1 G6e3paboTuisl. Kpusas Ouisnca

B KPaTKO- U JOJNTOCpOoYHOM Nepuomax. [pocras anrebpa

KPHBOM DWILTHIICA ... .o i ittt eieean e 30
WNnpnsuus u npoueHtHble crasku. Dddext Puniepa.

Unbnauus v peanbubiit foxoa. BausHue nHGsaumun

HA NEPEPACTIPEICTCHHE JOXOMA . v . oo v v e e v anannenennns 33
Tonxoan K pemennio AuiemMMst <HHGIAIHS B Oe3paGoTnna»

B KEHHCHAHCTBE MMOHETAPHIME . . . .o covvveonnronnoncsnnnss 34
ITporpamMmnbl MAKPOIKOHOMHYECKOH CTAGHIH3ALAM
HIKOHOMHIECKOTO POCTR . . oot vnvevnennnacsnsnannscceoss 37
CRUCOK TUMEPAMYPIL . . . . . oot eiiaae e eaannnneens 39
OCHOBHASA MOJAEJIH COBOKYITHOTI'O CITPOCA

H COBOKYIIHOTOTIPEIUIOXEHHUS . ...........c00nev 40
COBOKYHHBIH CIIPOC . ..o vovvereronnaononsonsssonaennnone 40

IToustHe coBOKyTHOrO cnipoca. KpuBasi COBOKYHHOTO
cnipoca (AD). DdupekT NpolieHTHOI cTaBKH. DdbeKT Horarcraa.
DDDEKT UMIOPTHBIX 3AKYTIOK . . o ovvvveeveaieseaneeanns 40
Heuenossie dakTops! COBOKYITHOTO cripoca. KonnyecteHHast
TeOpHs JeHeT M YpaBHEHHe KPHBOii COBOKYITHOTO CIIpOCca . . . .« - -

COBOKYITHOC NPEIVIOKEHHE . - .« o oo v evvnesnaroassonnonont
IToHsiTHE COBOKYIIHOTO NpeltoxXeHus. Kpnasi cOBOKyNHOIo
npewioxeHud (AS). KeiliHCHaHCKHIT (TOPH3OHTATBHBIH)
OTpPe30K KPHBOIi COBOKYITHOIO Tipe 1oxeHua. KiraccnyeckHid
(BePTHKANBHBII) OTPE30K KPUBOIH COBOKYITHOT'O NpeUIOXEHUS.
IpoMeXyTOYHHI1 (BOCXONALHI) OTPE30K KpUBOil COBOKYITHOTO
HPCITIOKEHMSI . . . oo v vttt e ee ettt e e et e e aaaanaeaes 42
COBOKYIMHOE NpeAJioXeHUe Ha JOJTOCPOYHOM

M KPATKOCPOYHOM BPEMEHHDBIX HHTEPBAMAX .. ... cvvvncores " 43




Tema 5.

Tema 6.
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2.3.

1.

I.1.

1.2.

1.3.

2.

2.1
2.2.

2.1

2.2,

2.3.

Casuru KpHBOH COBOKYITHOTO TIPELTOXEHUSL.
H3ameHeHus: B 0ObeMe HALMOHATBHOT'O IIPOU3BOACTBA
¥ M3MEHEHUS COBOKYIIHOTO MPELIOXEHUA.

HeueHoBble hakToOpbl COBOKYITHOTO NIPEJIOKEHMUS . . . oo v v ... 44
Mozenb cOBOKYHHOr0 CIPOCa H COBOKYIHOTO NIPeUIOKCHHS

MOEMB AD—AS) . ..ot i i it et A
CRUCOK AUMEPAMYPBL . . . oo vttt et ie it eaenennnn 45
IOTPERIEHUE, CEEPEXEHUA U UTHBECTUIIANA .. .. 46
DYHKUHH HOTPEOJCHAS H COCPEREHHA . . .. oo vvvvrnnennoa.. 46
B3auMocBs3b foxona ¥ rmotpebneHust. PacnonaraeMpliii 10Xom.
Pacxonpr Ha nnotpetieHue. I'padpuk coepexeHuit . ............ 46

ABTOHOMHOE TtoTpeGneHue. CpenHas CKIOHHOCTD

K notpe6enmio (APC). TIpenenbHas CKIOHHOCTD

k norpe6neHuio (MPC). CpenHssi CKITOHHOCTE K COEPEXEHHIO
(APS). IlpenensHas CKJIOHHOCTD K coepexernuto (MPS) ....... 46
Casury xpuBoii notpedaeHus. @akTopsl MOTpedAeHMS,

He CBSI3aHHbIe ¢ JOXONOM: 60raTcTBO, YPOBEHb 1IEH,

OXHJIaHMs, NIOTPeOUTENbCKAA 3a10JKEHHOCTD, ABTOHOMHBIE

HUCTBIE HATIOTH . .« o\ v et e et ee s cee e ee it ieaieeneannans 49
MHBECTHIMH . . . ..o v it evinieensenennccasennnnoaene. 49
PeanbHas ctaBKa MPOLEHTAa M MHBECTALMH . . . .. ... .v ..., 49

®DyHkUMg cripoca Ha MHBecTHLMHU. [peenbHas CKIOHHOCTD
K AHBECTHPOBaHUI0. PaKTOPHI CIBUTa KPUBOU cIIpoca

HA MHBECTHIIMU . ..ottt it i e it ie it e i e i e 50
CRUCOK UMEPAMYPBE . . .. . . oo et et 51
KEMHCHUAHCKASI MOJEJID

MAKPOBKOHOMMHUYECKOI'O PABHOBECHA ..........52
KelincHaAHCKASA MAKPOIKOHOMHYECKAA TEOPHA . ... ............52

Knaccuyeckas reopust 3aHATOCTH. 3akoH Casi. MHBecTULIMM

¥ cbepexeHus. Kiaccuyeckasi TpaKToBKa IEHEXHOIO PhIHKA . . . 52
KeliHcuaHckas Teopusi 3aHaroctd. HenoctatoyHocTs
COBOKYITHOTO clipoca. «KeCTKOCTh» 1ieH U 3apaboTHOM ILU1aThl.
HecooTBeTcTBHE HHBECTHLIMOHHBIX TUTRHOB Y TIAHOB

COCPEKEHUM . ..\ oottt e ettt 53
PasroBecHbll 00beM HAIHOHAJLHOTO NPOU3BOICTBA
B KEHHCHAHCKOMMOIIEMH . . . . oo v vvvvnvnnencnennsnnseses. 54

ILtanupyemble pacxonbl. @aKTHYECKHE COBOKYTTHbIE PACXOIbI
¥ peaibHblit 00beM HallMOHAIBHOIO IPOH3BOICTBA.
PaBHOBecHBI 00BEM HALIMOHATLHOTO NPOM3BOACTBA.

«KeRHCHAHCKMI KDECT» ..\ vvvi et iieiieie i iieiaennnn 54
OTCYTCTBHE PaBHOBECHS U H3MEHEHHE B 3aracax.
JlocTrUXeHNEe paBHOBECHOTO COCTOSHUS 9KOHOMUKH . .. ... . ... 56

H3MeHeHHe paBHOBECHOTO YPOBHSA HaUMOHATBHOTO
TIPOU3BOACTBA. MYyIBTHIUTHKATUBHBIA 2(exKT.
MYJBTHIUTHKATOP 3ATPAT . . v e v eeoe e e e eeeeiee e annn 56



2.4.

2.5.

Tema 7.

1.1

1.2

1.3.

2.1.

2.2

2.3.

Tema 8.

2.2

2.3.

PaBHOBeCHBI 06bEM HAIIMOHAJTBHOTO MPOU3BOACTBA
MPH NOJHOM 3aHATOCTH. PelleCCHOHHBIM pa3phiB.

MHOPAAUHOHHBIA PA3PBIB . . oo vt vt e iieieeeieeeaeneaens 57
IMapanokc 6epexnuBocTU. MyJTbTHIUTUKATOD HHBECTULIHM . . . . . 58
CRUCOK AUMEPAMYPOL . . . . oo\ttt ieeeiiean e 59
BIOJXETHO-HATOTOBAA HOJINTHKA . ... ... Ceeeenes 60
TocyaapcrBeHHDBIE PACXOIBI M HAMOTH . o o« v v v e v ovnnronncnonns 60

KeitHcuanckoe 060cHOBaHNE HEOGXOAMMOCTH BMEUIATELCTBA
roCyAapcTBa B 9KOHOMHUKY. ['0CyIapCTBEHHEBIE pacXo/Ibl
U paBHOBECHBIH O0BEM HalMOHABHOTO IIPOU3BOLCTBA.

JuckpeltuoHHast (DUCKANBHAS MOMUTHKA ... .. ovovernrnnn.. 60
Hasnoroo610XxeHHe H paBHOBECHbIIT 06heM HALIHOHAJIBHOTO
NMpoU3BoACTBa. HemguckpeuHOHHAA MOJIUTUKE ... ... .ovvnn. .. 61
Hanorosbiii My 1bTHIUIMKaTOp. MyJIBTHIUIMKATOD
COaTAHCUPOBAHHOTO OIOKETA . . .. oo i v e e eeeiaeaenn, 63

BiogKeTHo-HAI0roBasA OJHTHKA H CTAOWIM3AIMA SKOHOMHKH.
BiomxeTnbiit AeRIHUT H roCYIAPCTBEHHbIH AOJIT KAK HHCTPYMEHTB
OI0/IKETHO-HAJIOTOBOM HOMHTHKH . « .. v vvevvnneencoeansonns 63
BloIxeTHO-HajoroBasi NOJIMTHKA B X0 3KOHOMHYECKOro

nukia. CrepxuBawllas 010IKeTHO-HATOroBas MOJUTHKA.

OKCHAHCHOHUCTCKAs BI0KETHO- HAJIOTOBAst MOJIMTHKE . . ... .. 63
Perynuposanue reduiura 610mKera M rocyapcTBEHHOTO

D100, ¢ 1 L 64
®uHaHcHpoBaHHue TeDULINTA rocOIoAXeTa U ero MoraleHue.
OPDEKT BBITECHEHMS . ... e i v eiir e iee e 65
CRUCOK AUMEDAMYPBL . . . oo oottt e e it 65
CITPOC HA JTEHBI'NA. TTIPEJIOXEHUE TEHET.
PABHOBECHUE HA IEHEXHOM PBIHKE . .............. 66
JNenexuas Macca. [{enexubie arperatsi: C, M1, M2, M3, L,

HX XAPAKTEPHCTHKH, IHHAMMKRA .. ... vvvveencnnonrcanacanns 66
AHaIM3 IeHEXHOTO PHIHKA BKJII0YAaeT BONPOCH!, CBA3AHHBIC

C NMpeUIOKEHUEM IEHET, CIIPOCOM Ha HUX M MX HEHOM . . . ... ... 66
Cnpoc Ha /ieHsrA H (aKTOpPBI €10 ONPEIe/IAIOMME . . o .. - ..o vo. .. 67

OcHOoBHBIE MOTOXKEHUSA KOTHYECTBEHHOU TEOPUH.

VpaBHeHe o6MeHa. CkopocTh 00pallieHU AEHET.

CoBpeMeHHasi MHTEPIPETaliMs KOJTHIECTBEHHOM’ TEOPHH.
MOHETADMBM .o v ot ettt ettt ettt e, 67
KeitHcuanckas Teopusi MPEANOYTEHHA TUKBUIHOCTH.
TpaHcaKUMOHHBIH MOTHB CIIPOCa HA JAEHbIH.

MoTHB npeaoctopoXHOCTH. CrIeKyIATUBHBIA MOTUB . ... .. ... 68
Crnipoc Ha HOMHHAJIBHBIE ICHEXHbIE OCTATKH.

®akTops! cripoca Ha eHbrd. KpHBas cpoca Ha IGHBIH . . . . . . . 68
BaHKOBCKAT CHCTEME - ... oovevvvnonnarnnrnnannnnnss e....69

IeHTpaneHblii 6aHK ¥ KOMMEPYECKHE GaHKH.
DOyHKUMH LEHTPAIBHOTO 6aHKa, €ro POJIb B PETYJMPOBaHUH
JIEHEKHOTO OOPAIIEHHS . . « o v v v e v v et e eeeeneeeeneennnennn.. 69
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Tema 9.

Tema 10.

108

3.2

1.2.

2.1.

2.2.

3.2,

3.3.

1.
2.

2.1

2.2
2.3.

3.

B03MOXXHOCTH U FPaHULIbI SMUCCUH TIATEXHbBIX CPENCTB

6aHKaMH B pe3ynbTaTe KPeAUTHBIX OTIcPAalHi.

KpeaUTHBUA MYJIBTUIUTHKATOPD .. v oot ieeeeeneeieeneannnnn 70
JleHexnHplit ppiHOK. Monens NpeIoKeHHsI AEHeT . . . . oo vv.n... 70
Jexexubiit MynbTUIUiMKarop. JieHexHas 6a3a

WJIH «ACHbIY NIOBBIIIEHHOH MOLIHOCTH».

OTHOUIEHHE «<HAMUYHOCTb/IETIOBUTBI® . . ... vereennnn.... 70
Teopus npeanodre HUs TUKBUAHOCTH. YpaBHEeHHE

TIpe/ToOXeHUs JeHeT. KpuBble cripoca U NipeyTIoXeHUs JeHer . . .71
eu ¥ cpencTBa KpeAHTHO-AEHEXHOMH MOJHTHKHA.

Onepamuu Ha OTKPHITOM puiiike, H3Menenune Hopmsl

0043aTeILHLIX Pe3ePBOB. YUCTHAN CTABKA ... ...t e 72
Crucorx aumepamypnst . . . ..........c.. i 73
PABHOBECHE TOBAPHOI'O 1 JEHEXHOI'O PBIHKOB.
MOIEIbIS-LM. .......... P Cheeereseiseereaaas 74
KpnBas pagHoBecHs ToBapHOropuBKa IS. .. ... ... ... .. ... 74
HopMa npoueHTa, HHBECTHUUH, cOepeXXEHHS U JOXO.
I'padhuyeckoe BeIBegeHUe KPUBOH IS . ... .................. 74
Anrebpanueckoe BuIBegeHUE KpuBo# LS. Casuru xpusoii IS .. .75
KpuBas paBHoBecHs NeHexuoropuuka LM . ............... ..76

JeHeXHBII PHIHOK, HOPMa TIPOILIeHTa U HalIMOHATBHBIH JOXO/I.
Teopus npennoyreHus TMKBUAHOCTH. [ padpuueckoe

BRIBEACHME KPMBOM LM . . ... .. ... .. ... .. . . i, 76
Aunrebpanueckoe BbiBeeHUE KpuBoi LM.

CoBuUrH KpUBOM LM . . ... . i 77
PapnoBecue Bmopem IS—LM . ............ ... ..., ceend 77
PaBHOBecHe Ha TOBAPHOM M A¢HEXHOM PBIHKAX

B KPATKOCPOYHOM ITEPHOE . « . oo v v e et eeeaneennnnns 77

BrusiHue caABUroB KpuBbIX IS v LM Ha paBHOBECHbIE
3HaYeHMsT HOPMBbI MPOLIEHTA U YPOBHS HAIlHOHAJIBHOTO 10XO0/1a.
BosgeiicTBre 6101XeTHO-HATOrOBOH H KPEIUTHO-IEHEXHOMI
TOMTUTUKH Ha paBHOBECHbBIN YPOBEHb HALKOHAILHOIO 10X01a

BMOOECNU IS—LM . .. . e 78
Mogens IS—LM B mosrocpoyHoM Nepuose.

O0ocHOBaHUe BUIA KPUBO# COBOKYITHOTO CIIPOCA . . ... ... . ... 78
CRUCOK AUMEPAMYPBL . .. .. oottt 79
TUTATEXHBIT BAJTAHC Y1 BATIOTHBIH KYPC....... ...80
HaunonanbHbie cY€Ta U1 OTKPHITOH OKOHOMMKH . . .. o0 vvn ... 80
Ilnarexupiii 6anaHC: ONpeneeHHe H H3MEPEHHE . . ............ 81
Toprosetit Ganauc. CyeT TEKYIMX Onepalnit.

Cuer aBuxeHus Kanutayia. Canb1o IIaTexXHOro 6ajiauca . . . ... 81
MDakTopHl, BIMAIOLIME Ha 6allaHc TEKYIUMX orlepaLyis . ... .. ... 83
®akTophl, BIUMIOLIAE Ha 6alaHC IBUKEHUS KalluTaia . .. ... .. 84
BamoTHbie (OOMEHHBIE) KYPCBI + - v« ¢ e et evevevcnnrennaananns 84



3.1. HoMuHanbHBIH ¥ PCANBHDBIN BATIOTHBIC (OOMEHHBIE) KYPCHI

U (PAKTOPBI, HX OTIPEACTSIOIHEE . . . oo ovveneeeirn s 84
3.2. BamoTHbie CHCTEMBI. PeXXMMBI BAIOTHBIX (OOMEHHBIX)

1747 o) : S 85
4. BaMsAHKe S5KOHOMHIECKO# NIOJIHTHKH Ha peaThbHbIil

BAMIOTHBIA KYPC .. onvevvennn.. e . |
4.1. <PaxrTopsi, ONpeAENSIOUIME PEAIbHbIH BATIOTHBIN KypC

B MAJIOH OTKPHITOM DKOHOMMKE . .. ..o veenieeeinneennnnn s 86
4.2. BIOIXETHO-HATOTOBASI TIOMMMTHKA . . ..o v vt e vneeenenennennas 87
4.3. CHBUIM B MHBECTUHHOHHOM CIIPOCE . .« oo venvnevnanennenn 88
4.4. BavssHWe BHEUIHETOPTOBOU MOMUTHKM . . ..o ovvveneeunvennn. 89

CRUCOK AUMEPAMYPB . . .. oottt et eiie s 89

MPUWIOXEHNA

1. KOHTPO/IBHBIE BOTIPOCHI, TECTBI M 3aJAUM . . ..o vvveneeennnn,. 90
2. K/LI04H ¥ OTBETHI K KOHTPOJIbHBIM BOIMPOCAM, TECTaM

MBAUATAM . oot eve et et te e et 100

BAKTIOTCHME « « o o v o e v vsenvaosenconascsnaseosacssosusasasnsss 103



ITo sonpocam npuolpemenus knue obpawiaiimecs:
Ortaen nponax «MHDPA-M» (onTosas npoaaxa):
127282, Mockasa, ya. Ilonspuas, x. 318, c1p. 1
Ten. (495) 380-4260; dakce (495) 363-9212
E-mail: books@infra-m.ru

Otaen «Kuura—noyroii»:
TerL. (495) 363-4260 (106, 232, 246)

VYyebHoe u3nanue

Anexcandp FOpvesun Boponun
Heopv Asexcandposun Kupuurn

MAKPOOKOHOMMUKA — 1

VYuebHoe rocobue

Penaktop 3.A4. bacwiposa
Koppekrop T.I. beasesa
KommelorepHast Bepcrka I.A. Boakosoii

Toamucano B revarts 25.03.2012.
Mdopmat 60x88! /1¢- ByMara opcetHas. lapaurypa Newton.
Tleyars opcerHass. Y. ney. 1. 6,86. Yu.-usn. 1. 6,22.
Tupax 500 3k3. 3aka3z Ne 4950.

TK 179550-11207-250312

000 «HayuHo-u3nateabckuit neurp HHOPA-M»
127282, Mocksa, ya. IlonsipHas, a. 31B, c1p. 1
Ten.: (495) 380-05-40, 380-05-43. dakc: (495) 363-92-12
E-mail: books@infra-m.ru  http://www.infra-m.ru

OTreyaTaHo € YMEKTPOHHBIX HOCHTEJIEH H3AaTebCTBA.

OAO "Tsepckoii nonurpadudeckuit KoM6uHar". 170024, r. Teps, 1p-t JleHuHa, 5.

Tenedon: (4822) 44-52-03, 44-50-34, Tenedon/daxc: (4822)44-42-15
Home page - www.tverpk.ru Dsextponnas noyra (E-mail) - sales@tverpk.ru



mailto:books@infra-m.ru
mailto:books@infra-m.ru
http://www.infra-m.ni
http://www.tverpk.ru
mailto:sales@tverpk.ru

K
HUrK UHOPA-M

NONTOM

000 «Hay4Ho-u3patensckuit UeHTp MHOPA-M» 0CyLIECTBARET PACCHINKY KHIAT NO NOYTE
Ha TeppuTopumn Poccuiickon deaepaunm

MHhopMaumio 0 Hanu4Mn KHUr MOXHO NOMY4WTb, BOCTIONb30BABLUMCH NPANC-NUCTOM
Hayyno-u3garensckoro ueHtpa IHDOPA-M, koTopblii MOXHO 6ecnnatHo 3akasatb

W NOMYYUTbL NO NoYTE. TaKKe HHPOPMAUMIO O KHUIaX MOXHO NOCMOTPETh

Ha caiite http://www.infra-m.ru 8 pasgenax «[panc-aucT»

¥ «MNMICTPUPOBAHHLIA KaTanor».

finn othopmnenns 3axa3sa HeoGxonuMo NPUCHATL 3aABXY, rAe CNBAYST yKa3aTh:
HA3BaHWE, NONHDLIA NOYTOBLIN aRpec, GaHKkosckue pexenauTs! (MHH/KMM), Homepa
TeNnehoHa, (haKca, KOHTAKTHOE MO (NONYHaTens), HAMEHOBAHNE KHUT,

X KONW4ECTBO;

- [0 4acTHbIX AnLl:
®.1.0., nonHbIN NOYTOBLIA afIpec, HoMep TenedioHa ANs CBA3W, HANMEHOBAHUE KHUT,

WX KONU4eCTB0.

Tipn 3anonHeHUn 3aABKN HEOBXOAMMO YKa3blBaTb KOA KHUTW YTO 3HAYUTENBHO
ycKopuT ochopMmnenve Bawero 3akasa.

3aka3 oopMnseTcs NO ONTOBLIM LiEHAM, YKa3aHHBIM 8 NPanc-ancTe. Ha 0CHOBaHMM
3a98ku Bam GyAeT BbICTaBNEH CHET Ha MMEIOLLYIOCH B HANV4UV NTEPATYPY C Y4ETOM
NOYTOBLIX PacX0A0B (NPY CyMMe 3akas3a CBbllwe 5000 pybnei, NpeioCTaBASIOTCH CKUAKH).

Mponssectn onnary Bbl MOXeTe
0 H HOM YETY.

nepeyucnuTe Cymmy Ha pacueTHbiid cHet 000 «HaysHo-usgarensckuii ueHTp UHOPA-M»;
33 HANMYHbIA pacyert:

B OTAeneHun COepbanka: no KBUTAHLMU-U3BELLEHWIO HA CYMMY CYeTa, rae nonyvarens
nnarexa - 000 «Hay4Ho-u3aatensckui ueHTp UHOPA-M>».

B Teuenme 5 paboumx AHen C MOMEHTA 3a4UCEHUS AEHEMHbBIX CPE/ICTB HA PACHETHbIW CHeT
3akas 6yaet noaobpax M OTNPABAEH NO YKa3aHHOMY B 3asiBKe agpecy
C CONPOBOAUTENLHBIMU AOKYMEHTaMu (CHET-(DaKTYpa, HaKnaaHas).

3asBKy MOXHO NpUcNaTL NO (haxcy, aNeKTPOHHO AOHTE WAKW NO agpecy:
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