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MHpnauus
(utan. inflatio - B3ayTUE)

-ycTouuymBas TeHAeHUUa pocta oblero ypoBHs LieH.
B onpepeneHuu u. ocHosHoe:
* HenpepbIBHOCTb, T.e. POCT LUeH NpoucxoamT
NOCTOSHHO B TeYyeHWe onpefeneHHOoro nepuoaa
BpemMeHuU;
* 06U ypoBeHb LieH, T.e. NOBbILEHWe LieH
OXBATbIBAET BCE PbIHKMU U XapakTepHeU Ans
3KOHOMUKU B LIETIOM.

TTpoueccom, NpoTUBONONOKHEIM UHPNALUM,

aBnaeTca Aepnauma - cHuxeHue obliero yposHs
LieH.
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Buabl nHnALMK

Kputepuu
C TOYKM 3pEHKUA MO CTENeHNn Mo CTeneHu
NPOABNEHKA cbanaHcMpOBaHHOCTH NPOrHO3MPYEMOCTH
OTKpbITaR CbanaHcupoBaHHan Heoxuaaeman
WHONAUNA WHNAUKMA WHONAUNA
CxpbiTan HecbanaHcupoBaHHan L aesan
—— T —— (Nporxo3npyemas)
WHONAUNA




Temn uHPnauum -

NpoLeHTHOe OTHOLWeHue pasHULLL oblero ypoBsHs L
Tekyllero roaa u obuiero yposHs LeH

npeabiayuero roaa Pt-1 k yposHHO UeH npeabIAylero
roaa.
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B kauyecTBe nokasaTensa obuiero yposHs LieH UCNOoNb3yeTcs
UHAEKC NOoTpebutenbCkux UeH, unu uHaexc Jlacnempeca

(I) v aepnatop BBTT, unu uHaekc Tlaawe (Ip).




OCHOBHbIE NPUYUHBIL
MHPNAUUU:

* yBeSsinyeHue COBOKYNHOro
cnpoca;

* COKpaleHue
COBOKYMHOIro
npeanoxeHus.
TTepByro NpUHATO
Ha3bIBaTb M. cnpoca;

Bropytro - W. uspepxek
Npou3BOACTRA.




BcnomHUMm:

N3 ypasHeHUa duwepa MV = PQ
crnepyert, UTO pOCT LeH HabnroaaeTcs
npu yBesIMYeHUU AeHexxHOU MAcCCbI Npu
NOCTOSHHOM KOJuYyecTee 060poTOB
AeHexXHOU eamHuLbL V 1 cokpalleHum
npeanoxeHusa Q.




UHpnauma cnpoca.

AD moxeT pacTu npu ysenmuyeHum nroboro KOMnoHe
COBOKYTMHbIX paCXOA0B UMW YBeNUYeHUU NpearioxeHus 4

Haubonee yctouumsbiu pocTt ueH Habnroaaetca npu
Heo60CHOBAHHOM YyBesiuYeHUU AeHeXHOU MACCHI.

TO CTanOo C HaluvmmMm cﬁepe»ceuunuu C Havaasaa roaa ]
HaAamuHblE:




TTpuumHOM UHPNAUUU MOXeT
6bITb POCT TakXe pacxonos

rocyAaapcTea 3a cYeT AleHeXHOU 3MUCCUWU. /
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MHpnauua usaepxex




MHpnauma usaepxex.

ConposoxaaeTcs
YMeHbLeHUeM COBOKYMHOro

npeanoxeHusa. P t SRAS,
A P
COCTOSAHUE 3KOHOMUKMU, X /

KOTOpOe XapakTepu3yeTcs
OAHOBpPEMEHHbIM . \(
POCTOM LieH U nageHunem P, ~I/L 3
obbema BbINYCKQ, P \
Ha3bIBaeTCH [ ) ‘

cTargnaumeil. Y, Y )




A

BW/IbI UHDIJIATN

(ECJ'II/I KPHUTCPHCM BBICTYIIACT TCMII I»’Ide')JIEII_IHI/I )

®

YMepeHHan

BhicoKan
MHbNAUMA

@

fFanonupyowian

@

FunepuHpnauus




MHpNaUMOHHbIE NpoLuecChl
pPasfiNYaroTCs No UHTEHCUBHOCTM.

* YmepeHHas - po 10 7% B roa.

*HOpManbHBLIM MPUHATO CUUTATL Temn U.
3-3,5 7% B roa, Takou yposeHb M. He
CHUXaeT AefI0BYHO aKTUBHOCTb HaceneHus.

» Ecnu yposeHb U. npubnuxaertca k 10 %, 10
3TO MoN13y4as UHPNAUUA.

- [anonupyrowas uH@NAYUa MoxXet

coctaenaTtb ao 200 % v 6onee.
"\@‘




* [MnepuH@nayua nimepsaercs
NPUPOCTOM LieH B Heaernko U
naxe B AeHb. YpoBeHb 3TOU
UHpnaumm coctasnsaet 40-50
7 B mecau u 6onee 1000 % B
roa.

(TepmaHug - okTabpb 1923 r.

LieHbI BBIPOCSIU 3a MecaL Ha
32400%.

BeHrpusa - asrycTt 1945 r.
uronb 1946 r. temn W.
pasHanca 19800% B mecau.)

B 3Tux ycnosuax aeHbru
TepsaroT CBOHO LIEHHOCTD,
aeTcs nepexoa K
apnmepHomy OobmeHy.




B aonrocpouHom nepuope

3KOHOMUKA (PYHKLIMOHUPYET B TOYKe
BLINYCKA MNPU MNOSIHOU 3AHATOCTM.

TTPUYUHOU UHPNAUUU MOTYT CTATb
HeraTuBHbIE WOKU COBOKYMHOIO
npeanoxeHus (B 3TOM cnyyae pocT LieH
byneT cConpoBOXAATbCS NageHUem

BbIMYCKA B KpATKOCPOYHOM nepuope), nmbo

NONOXUTesNbHbIE LWOKU COBOKYMHOIO
cnpoca.




TTpu BpemeHHOM HeraTUBHOM LWOKe
npeanoXeHus 3KOHOMUKA BEpHETCA K
npexHemy BbINYCKY, U YPOBEHb LieH BepHeTCS
K UCXOAHOMY 3HAYEeHUHo.

TTpu nonoxutenbHOM LWOKe COBOKYMHOO
crnpoca HoBOe A0NTrOCpOYHOe pasHoBecue
byaeT cooTBeTCTBOBATHL 60OMee BbICOKOMY

YPOBHIO LieH.

Boizoa: Aansa cywecrsosaHua ycToUYMBOU
TeHAeHUUU pocTa UeH (UHPpnaumm)
PACCMATPUBAEMBIU LWOK AONIKeH 6bITb He
OAHOMNEpPUOAHLIM, A MOBTOPAIOWUMCA OT

nepuoaa K nepuoay.




JIOJITOCPOYHAS
AS
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Heobxoammo nocTpoeHue

AVNHAMUYECKOU BEpCUMU MOaenn
AD-AS

KoTOpas CBAXET UHMPALUUFO U YPOBEHb
BbIMYCKA.

Mnundbnasumsa B Poccmn

11,9% o0 7°
2007 2008 8.8% ~8,8%
< 2009 2010 6.5%*
N X 2011

N



Kpusaa 2unnunca, UHPNSLUUOHHLIE
OXUAAHUA U AUHAMUYECKas KpUBas
COBOKYMHOIro npeanoxeHus.

BeInyck npu 3aaaHHOM 3anace kanutana
onpenengaeTca 3aHATOCTbHO, a, 3AHATOCTb
TeCHO cBa3aHa ¢ be3paboTuLien.

TTepBoOTKpbIBATENEM 3ABUCUMOCTU MEXAY
UHpNaUMen n bespabotuuen 61 MpeuHr
duwep, onybnmkosaswUU CBOLO paboTy
ewe B 1926 ropy.




AY. dunnunc
(1914-1975) B cBOEU
pabote «OTHOWeHUe

mexnay 6espaboTulen u
ypOBHEM HOMUHASbHOW
3apaboOTHOW NNATHI B

BenukobputaHuu,
1861-1957>,

onybnukosaHHou B 1958

r., YCTGHOBUI, YTO
yBenuveHue
6e3paboTULbI CBbIWE
2,5-3 7 npuBoaUT K
pe3komy 3amenneHurHo

P

MJ1aThbl.

n 3apaboTHOU

Tem nua@IgIIH
(% Brox

A

0 YpoBeHb
6e3paborurisl (%)

TTo3xe amepuKaHcKme
3KoHOMUCTBI TT. CamyanbcoH
u P. Conoy nepesenu 3Ty
3aBUCUMOCTb B COOTHOLLIEHU
ypoBHa 6e3paboTuLbI U
Temna UHMNaUUU.



TTepsoHa4anbHO ypasHeHUe
Kpueou Bunnunca nmeno
creayrowmm BUA;:

w

— W
L = B, —u¥),

W,

¢ # *- eCTCCTBCHHBIM,

a u- (axtudcckuit ypoBHH Oe3paborunsr u [3>0.

U
0603Ha49MB TEMIT POCTA IIEPEMEHHOM CHMBOJIOM «A», UMEEM:
Ao o
Wi = —B(uHI U )
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NOKAa3sbiBaeT

KOMMPOMUCCHBT
NcxopHas kpueas HT80p MEXAY
Punnunca UHMpRSUMEN U

6e3paboTuLien.

TTpaeuTenbCcTBO MOXET
OHO MOXeT COKpaTUThb
6e3paboTuLy (TouKka b)
3a CYeT HeKoToporo
yBenuyeHus
UHPNALUU

U CHU3UTD

- UHPpNauuo (Touka a),

8 U% cornacusluCb Ha pocT
6e3paboTULbL.




Co BpemeHeM OKasa ,
- Tbl cama ckaszana, 4to  \ 4TO AGHHGQ KPMBGQ XOP O
B cnegywuiemM rogy K geHbram ( COOTBZTCTBY@T
Hano 6yaeT OTHOCUTLCA
Gepextee! BoT s ux v IMNMUNpUYECKUM AAHHDLIM
3anaMmuHuposan...
4% KpaTKOCpOYHOM nepuoae, Ho
AN AONrOCPOYUHOrro
nepuoaa OHa oKasanachb

A2 HenpuroaHoW.
S O YCII0BUAX, KOTAA YPOBEHb
ey LieH He sBnseTcs

NOCTOSAHHBIM, OXUAAHUS
PabOTHUKOB U PUPM
OTHOCUTeSIbHO YPOBHSA LieH
MeHSaHOTCA BO BpeMeHU.




Pabouume opueHTUpy
NPpU NPUHATUU pelue
' Ha pearnbHyko, a He
HOMUHANbHYHO 3ap.nnart
U B AONITOCPOYHOM
nepuoae oHa
BO3BpALLAETCA K
PABHOBECHOMY YPOBHHO,
COOTBETCTBYHOLLEMY
COCTOSHUIO NOSTHOU
3aHATOCTU, TO eCTb
6e3paboTuua
BO3BpALLAETCA K
ecTeCTBEHHOMY YPOBHHO.



C yyeToM 3TOro, KpUBas
dunnunca gonxHa 6bITh
nepenucaHa B BuAe:

A

W, = —Y(ut-H o u*)

w- peanbHas 3apaboTtHas nnata (w=W/P).
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TTpu Hebonbwmx Temnax M.

TemMn pocTa peanbHOU 3apaboTHOU
NAATbI MOXHO BbIPA3UTL KAK PAsHULY
mexay Temnom pocta HOMUHANbHOW
3apabOTHOU NNATLI U TEMMOM

MHpPNAUUY -
A w A A
o=|—|=w-P,
P

B pe3ynbTarte =
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T.K. Npy yCTAHOBMEHUU HOMUHANbHOU
3apaboTHOW NNATbI PAKTUYECKUU YpOBEHb
LieH He 13BecCTeH,

TO AreHTbI MOryT OPUEHTUPOBATLCA NULLL HA
OXUAAeMbIN YpOBeHb LieH,

A

Py =4, —4").




Ona cnyyaa KeMHCUAHCKOU KpUBOU
COBOKYMHOIO NpeasioxeHus

CylecTByeT Npamas nponopLUOHAsIbHaS
CBA3b MexXAy YPOBHeM LeH U HOMUHANbHOW
3apaboTHOW NNaToOWU.

T.0., Temn pocta 3apaboTHOU nnatel byaer
paseH Temny pocTa LieH U KpuBas
Punnunca:




YuuTbiBaA,

YTO TemMn pocTa
LieH

M eCTb Temn
MHPNAUUU, TO

nt+ t+1 ’Y(ul+1 —u*)




Tenepb norosopum 06
OXUAAHUSAX

CornacHo CTatTU4YeCKUU OXmMaaHUaIM
KOTOpbIM we*Pt* 1=t

Ry =Ry — Y(uwl —u*) .
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Toraa nsmeHeHue Tekylero yposHsa UH®. byaeT
U3MEHATb OXKUAAHUA U CABUTATb KPATKOCPOYUHYHO
Kpusyro dunnunca.

B nonrocpoyHom nepuope OXmMAaHUS KOpPeKTHbI

(TP =) U NOTOMY HeT 3aBUCUMOCTU MeXAY UHP. U
6e3p.: IKOHOMUKA PYHKLIMOHUPYET NPU ecTeCTBEHHOM
ypoBHe 6e3paboTuLibl.

JIOJITOCPOYHAs

KpuBas @uaunca

KPaTKOCPOYHEIC

puBkic @uamnca




B cnyyae paumoHasnbHbIX
OXUAGHUU

Kpueaa Sunnunca sepTUKanbHA AaXe B
KpaTKOCPOYHOM Nepuoae,

NpU OTCYTCTBUU HEOKUAAHHBIX U3MEHEHUN OHU

NOPOXAAFOT KOPPeKTHbIW MPOrHO3, TO eCTb
,n,exph-l - ,n,T+1

’

u Toraa u u*.

Ecnu xe npousownu kakue-To

HernpeasuAeHHLIE U3MeHeHU U B pe3yanaTe
D T 1 expt+ +1 To u'r+1 u*

t+1




N3 kpueou dunnunca MoxHo
BbIBECTU AUHAMUYECKYHO KpUBYHO AS

CornacHo 3akoHy Oy3KeHa :
u-u*=-Y -Y*p,

TO ecTb, NnageHue BBTT no oTtHoweHuro

K BbIMYCKY NpU NONHOU 3aHATOCTU

NPUBOAUT K pOCTY YpOBHSA 6e3paboTuLibI

(NO cpaBHeHUO C eCcTeCTBeHHbIM

YpOBHeM):
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Toraa
n=n?+MY-Y*),tne A=v/P.

HaHHoOe cooTHOoWweHue,
cea3bIBAlOllee BbINYCK U UHPNAUUIO,
U npeacTasnser cobou
AUHAMUYECKYHO KPUBYHO
COBOKYNHOro npeasioxeHus.




CornacHo onpepeneHuro UHPNALUUe Ha3bIBaoT
He OAHOKpATHOe NOBbIlWeHUe LieH, a YCTOUYMUBLIN
pOCT YPOBHS LieH B 3KOHOMUKe. COOTBETCTBEHHO
UHPNALUA NOPOXAAeTCa He OAHOKPATHLEIMU, a
HenpepbIBHEIMU U3MeHeHUa COBOKYMHOMO cnpoca
WU COBOKYMHOIO NpeanoxeHus.

3anuviwem nonyYeHHyHo BbIle AUMHAMUYECKYHO
KPUBYHO COBOKYMHOIO NpeAnoXeHUs C y4eTom
LIOKOB COBOKYMHOro npeasioxeHus (g ):

n=n"7 +MY-Y*+¢g,




rAe € OTpaxaeT 3K30reHHbIe LWOKU COBOKYMHOrO
npeanoxeHus (Hanpumep, U3sMeHeHUe LeH Ha
3Hepropecypchl, U3meHeHue BeSINUYUHBI
MWHUMANbHOW onnatel Tpyaa U T.4.). M3 aHanusa
AGHHOW KPUBOW MBI MOXeM 3aKIFOUUTb, YTO Ha TemMn
UHPNALUU BIIUAOT: LIOKM COBOKYMHOrO
npeanoxeHus,(OTKNOHeHWe  BLIMYCKG OT  YPOBHS
NONMHOM  3aHATOCTM  (NpU  OTCYTCTBUM  LLUOKOB
npeanoxeHUs AaHHOe OTKMOHeHUe MOoXeT 6bIThb
O6bACHEHO LWOKAMU  COBOKYMHOrO  cnpoca) u
UHPNALUUNOHHBIE OXUAAHUS.




+ TTpoaHanusnpyem KaxabIi U3 3TUX NAPAMeETpOB
oTAeNbHOCTU. HauyHem aHanu3 ¢ nokasaTens
OXUAAEMOU UHPNaUUU. B aaHHOM cryuyae
KJTFOYEBYHO POJib UTPaeT MexXaHU3M
(POPMUPOBAHUSA OXUAAGHUIN. Ecnu oxmaaHus
CTATUYHLI, TO eCTb B AGHHOM Nepuoie OXUAAHUS
COOTBETCTBYHOT YPOBHHO UHMDNALUUU NpeablayLiero
nepuoaa, TO Aaxe BpemMeHHbIe LWOKU COBOKYMHOMO
cnpoca Unu npeanoxeHus byayT cONpoBOXAATHCS
AOCTATOYHO MPOAOIIKUTESIbHBIM Nepuoaom pocTa
LeH. TTpuumHa B TOM, YTO Aaxe NO OKOHYAHUU
AEeUCTBUSA LWOKA, OPUEHTUPYSCh Ha UMEBLUMIA MeCTO
B MPOLUSIOM POCT LieH, 3KOHOMUYECKUE areHTbI
OXUAGHOT BLICOKUM Temn UHpnaumuu. B cuny

¥ UHEPLIMOHHOCTU B OXUAAHUAX SKOHOMUKA

3BpALLAeTCa B AONTOCPOYHOE paBHOBecUe

OCTATOYHO MeaeHHO.




+ O6paTmUMCAa K UHMPNALUUU, NOPOXAAEMOU
HeraTUBHLIMU LIOKGMW COBOKYMHOMO
npeanoxeHus (Tak Ha3LIBAEMOW UHPNALNU
usgepxek). lencteutesnbHo, cokpalleHue
COBOKYMHOTIO NpeanoxeHUs moxeT Npou3onTu
npu pocTte usgepxek. OAHAKO NULWb B peAKUX
CNy4asx NOAOOHLIN POCT U3fepKeK NPUHUMAeT
NepMaHeHTHbIN XapakTep, a NMOTOMY CO BpemeHem
LieHbI cTabunusupyrotca. nutenbHoCcTb
UHPNALUMOHHOrO Nepuoaa B AGHHOM Crlyyae
3aBUCUT OT ABYX (PAKTOPOB: NPOAOSIKUTENBHOCTU
LIOKA COBOKYMHOMO NpeAsiokeHUs U MexXaHU3Ma

POPMUPOBAHUS OXUAGHUN.




B cnyyae aaanTUBHBIX OXUAGHUIA SKOHOMUKA BO3BPALLIAETCS K
UCXOAHOMY COCTOSHUIO AONTFOCPOYHOIO paBHOBECUS AOCTATOYHO
AONTO, @ NPU PALMOHANBHBIX OKUAGHUAX LieHbT BepHYTCA K
UCXOAHOMY YPOBHIO CPasy Xe Mo OKOHYAaHUU AeUCTBUS AAHHOTO
LOKa.

HakoHeL, 0bpatumcs k aHanu3y WOKOB COBOKYNHOro cnpoca. Kak
MbI 3HGEM, COBOKYTHBIM CNPOC MOXET U3MEHATLCS KaK BCNeACTBUe
U3MeHeHUU Ha TOBApPHOM PbIHKE, TaK U B pe3ysibTaTe M3MeHeHU Ha
pbIHKe AeHer. Ml3meHeHUs Ha TOBAPHOM pbIHKe OBbIYHO He
NpoOUCXOAAT HenpepbIBHO (3TO CKOpee BpeMeHHbIe LWOKU, YemM
NepMaHeHTHbIe, MOCKOJIbKY eCTb eCTeCTBeHHbIe OrpaHUYeHUs Ha
CHUXeHUe HAoroB UM POCT FOCYAAPCTBEHHLIX PACXOA0B) B TO
Bpems, Kak U3meHeHUe Ha pbIHKe AeHer AeCTBUTEsIbHO MOryT
NPOUCX0AUTb NPAKTUYECKU HeMpepbIBHO B CUITY OTCYTCTBUS
eCTeCTBEHHbIX OFpaHUYEeHUN Ha TeMn pocCTa NpeAasioXeHus AeHer.
Takum 0bpasom, UMeHHO HenpepbIBHAS AeHeXHO-KpeaUTHas
3KCNAHCUA B 6ONBLIMHCTBE Crlyyae ABNAeTCa NpUYUHON
YCTOMYMBOrO MOBLIWEHUS pOCTa LeH UK UHpRauum. Huxe mer
NPOUNNFOCTPUPYEM UHPNALMKO, MOPOXACHHYHO YBeNUYeHnem
TEMNa poCTa AeHEeXHOM MAcChI, Ha npumepe NpocTenLlei
AVHAMUYECKOU BepCUU MOANU COBOKYNHOIo cnpoca -

~\COBOKYMHOIO NpeanoxXeHus.

=




- [uHamudeckasa kpusasa coBoKynHoro cripoca.

* B mogenu AD-AS MbI umenu aeno ¢ KpUBoU
COBOKYMHOMO CNpOcCa, CBA3LIBAFOLLLEH COBOKYMHbLIE
pacxopabl ¢ ypoBHeMm LeH. B uenax nocneayrowero
aHaNM3a UHPNALUUU NOCTPOUM YMPOLLEHHYHO
AVNHAMUYECKYHO KPUBYHO COBOKYMHOro cnpoca. [ns
3TOro BOCMOJIb3yeMcs YpaBHeHueM
KonuyecTBeHHOU Teopuun geHer (MV = PY),
TTpoangppepeHUMpPOBAB MO BpeMeHU U Nnoaesnve Ha
MV, Hangem:

MV MV PY PY M vV
—t—= I — +— =
My MV PY PY M vV

PY
PY'




- O603HauYMB Temn pocTa AeHexHOU MAccChl Yepes
TeMn UHPNaUUU Yepes T 1 Npeanonaras V
Hen3meHHbIM nonydum: AY = Y x (m - m).

- CnyJyaui aaannmeHbl x (chanmyeckux) oXuaaHUA.

- CTaTuyeckue OXMAaHUS 03HAYaroT, YTo
OXUAAGEeMbIN TeMn UHPNSLUUM paBeH
(PAKTUYECKOMY TeMny UHPN[SLUUU NpeabIayllero
nepuoaa: 1= Tt-1. B uenom npu npuHaTLIX BbIlWe
NpeAnOoCLLNKAaX paBHOBECUE B AUHAMUYECKOU
MOAESIN OMUCLIBAETCA CriefyHolen CUCTEMOU
ypaBHeHUM:

rYx = Y:—l +K-I(mt _nl)
m,=m."+MY -Y¥

exp _
\nx —TI‘_,

A




PaccmoTpum, Kak sKOHOMUKA pearmpyeT Ha
U3MeHeHWe TeMna pocTa AeHexXHOW Macchl.
TTycTb 3KOHOMUKA HaXOAUACH B
AONTrOCPOYHOM paBHOBECUU, TO eCTb, B
ucxopHou cutyaumm Y0=Y>*, mrexp =m0 =m0,
rae mO- nepBOHAYANbHLIL TeMn pOCTa AeHer.
N306pa3mm nepeoHayanbHoe pasHoBecue
rpacpUYecKm




AS; (1 =m, )

a
TC_‘,’I \E \E3 ASZ (nexp=nl)

T, AS, (1™ =m, ) =AS,
L I e . "
I'___ __________ : | AD3
To =My 0 AD2
AD1
\\
ADo

Y*  Y1Y» Y




PaccmoTpum yeenmyeHue Temna pocTta AeHeXHOM Macch ¢ yposHs mO Ao yposHs m'. B pe3ynibTaTte KpuBas COBOKYMHOMO
Cnpoca CABUHETCA BBEPX TAKMM O6PA3OM, UTO Npu NpexHeM YposHe BbINyCka Y™ Temn uHgnaumm byaeT paseH
BO3pOCLUEMY TeMMy pOCTa AeHexXHOU macchl: ' = m. TTpyu 3TOM B CUITY GAGNTUBHBIX OXUAAHUIA KPUBASI COBOKY MHOMO
NpeanoxeHns 0cTaHeTca Ha mecTe. B pesynbTate KpaTKOCPOUHOE pagHOBeCUE byAeT UMeTb MecTo B Touke E1 3ametum,
UTO B NEPBOM MepuoAe NOCIie U3MeHeHUs TeMNa POCTa AeHeXHOM MACChI MHPSLUS pacTeT, HO OCTAeTCs MeHblue HOBOrO
Temna pocTa AeHexHoU maccer 0 < w1 < m'.

TTockonbKy B HOBOM PABHOBECUM BLIMYCK BbILWE, YEM B MEpBOHAYANbHOM, TO 3TO NpUBEALT K ASIbHENMLWEMY CABUMY KPUBOIA
COBOKyNHOro cnpoca. Kpueas coBOKyMHOro cnpoca CABUHETCA BMNPABO U CTaHeT 60niee Nonoroi (HoBas KpUBAS AOKHA
npoinTh Yepes Touky (Y1, m = m’). Kpnueas COBOKYMHOMO NpeAnoXeHUs TaKke CABUHETCS, MOCKOMbKY TeMn UHPRALUK B
npolealwem nepuose 6bIna BbIlle OXMAABLIErocs. ITO NpuBeaAeT K POCTY UHPIISLUMOHHBIX OXUAGHUM, KOTOpLIE BO BTOPOM
nepuopae 6yaet pasHbl mexp2 = w1l > m0 = mexpl. B pesynbTaTe KpUBAs KPATKOCPOUHOTO NpeAsioxeHns BTOpOro Nepuoaa
nponaeT Yepes Touky ¢ koopauHatamu (Y*,m1). PasHoBecue Bo BTOpom nepuofe okaxetcs B Touke E2, roe uHpnaums
elle BbIlWe, Yem B Nepuoae 1, Uto obbacHaeTca Tem, YTo obe kpusbie (AD U AS) caBUHYNUCH BBepX. Ha pucyHke 4 BbInyck
BO BTOPOM Mepuoae Takke NpesbIwaeT BLIMYCK Nepsoro NepuoAa, HO 3TO He obsa3aTenbHo Tak. BosmoxHa cutyaums, npu
KOTOpOV BLINYCK yNaAeT No CPABHEHUHO C NpeAbIAYLMM NepuoaoM, MOCKOSbKY KPUBAS COBOKYMHOMO cnpoca morna
COBUHYTbCS MeHblUe, Yem KpUBAsS COBOKYMHOMO MpeanoxeHus.

B cuny pocta MHpRsuMM Kpueas COBOKYMHOrO NpeanoxeHUs BHOBb CABUHETCS BBEPX, G KpUBASi COBOKYMHOrO Crnpoca B
CUY YBesIMYeHUs BBIMNYCKA CABUHETCA BMpaso (Mpy NAAEHUM BBINYCKA OHA 6bI CABMHYNACH BNIEBO). 3AMETUM, YTO B
TpeTbeM Nepuoae TeMn UHPNAUMM "nepenpbIrHyn” 3HaueHue, COOTBeTCTBYHOLEee HOBOMY AOSITOCPOYHOMY PABHOBECUKO,
MpeBbICUB TEMN POCTA ACHEXHOW Macchl: m3 > m'.




TTpouecc npucnocobneHus byaet
NPOAOIIXATbCA, MOKA SKOHOMUKA
He npuaeT K HOBOMY
AONTOCPOYHOMY PABHOBECUHO B
Touky E', roe BbInyck .
COOTBETCTBYET YPOBHIO MOSTHOU
3GHATOCTU, G TEMN UHPNALUU
paseH Temny pocTa AeHexHoM
maccer m’,

B uenom, ecnu cxematuyHo
OTpasuTb NpoLecc
NPUCNOCOBIeHNS SKOHOMUKU K
BO3pOCLUEMY Temny pocTa
AeHeXHOW MAacchl, TO TpaeKTopums
ABUXeHUa byaeT noxoxa Ha
cnupanb, Kak 3To U3obpaxeHo Ha
pPUCYHKe D.

Y*



* Takum 06pasom, pacCMOTPEHHLIN HaMU NpUMep peaKLuu
3KOHOMUKU Ha NOBbIWEHWE TeMMOB pOCTA AeHeXHOM MaccChl
NOKA3bIBACT, UTO MPU GAANTUBHBIX OXKUAAHUAX
WUHMPAAUUOHHBIN NpoLecc BeCbMa UHepLMOHeH. Kak mbl
BUAUM U3 PUCYHKA 4, UHPRAaLUS NPOAOIIXKAeT HapacTaThb
AQXe CryCcTa HeKOTopoe Bpemd Nociie pacCMaTpuBaeMoro
LWOKa COBOKYNHOro cnpoca. TTpyuymHa MHpNSLUUOHHOU
UHEPpLMK B TOM, UTO MPU CTATUYECKUX OKUAAHUAX
KOpPPeKTUPOBKA UHMNALUMOHHBIX OXUAAHUU UAT MelNeHHO,
a, 3Ha4UT, MeaneHHo byaeT npyucnocabnmeatb U COBOKYNHOe
npeanoxeHue, NOCKONbKY HOMUHArbHAA 3apaboTHas niata
(PUKCUPYETCS B KOHTPAKTAX U MEepecMaTpmBaeTca TOSbKO Mo
UCTeYeHUU AeCTBUS KOHTPAKTA.




Cnydan payuoHasbHbl X
OXUAAHUA.

TTpy paUMOHANBHBIX OXUAGHUAX, €CNIU HE NMPOUCXOAUT HUYEro HenpeasuaeHHOro, TO OXUAAGHUS
OKa3bIBAFOTCA KOPPEKTHbLI, TO ecThb, mexpt = mt.

PaccmoTpum, Kak MOANPULIMPYETCS NPOLECC NPUCMOCOBIIEHUS SKOHOMUKM K UIMEHEHUHO Temna
pOCTa AieHeXHOM MACChI NpU 3aMeHe rUMNoTe3bl CTATUYECKUX OXUAAHUA Ha rMnoTesy o
PALIMOHANBHLIX OXUAAHUAX. 3AMETUM, UTO B AOJITOCPOUHOM MeEpUOAe MeXGHU3M POPMUPOBAHUS
OXUAAGHUM He UMeeT 3HaYeHUs, TO eCTb, UCXOAHAsS NO3ULIUA U PUHASIBHOE COCTOSIHUE S3KOHOMUKU
6yAyT B TOUHOCTU TAKUMU XKe, KaK B Npeablayllem cryvae.

TTpY PALIMOHANBHBIX OXUAAHUSX BAXHO SBNASIOCh N PACCMATPUBAEMOE U3MeHeHUe Temna pocTa
ACHEeXHOU MACChI OXUAGEMBIM UMW 3TO NPOU3OLLNO HEOXUAAHHO. TTpU OXMAAEeMOM U3MeHeHUU
(noBbIWeHUM) TemMna pocTa AeHeXHOM MACChI 3Ta MHPOPMALIUA NPUHUMAETCA BO BHUMAHME Ha 3Tane
POPMUPOBAHUA OXKUAGHUM U, TAKUM 06pa3om, NpU yBesIMYEHUU M CABUMAETCA He TOMbKO
AVHGMWYECKas KPUBAS COBOKYMHOrO CMPOCa, HO U KPUBAS COBOKYMHOTO MpeasioxeHus, npudem obe
CABUIAFOTCS BBEPX HA OAHY U Ty Xe BeSIUMHy. [leCTBUTENIbHO, KaK MbI BUACIIWN, HOBAS KPUBAS
COBOKYMHOIr0 CNpoca AOSKHA MPOUTU Yepe3 TOUKy ¢ koopauHatamu (Y*, ' = m’).

HoBas kpuBas COBOKYMHOrO NpeanoXeHUs Takxe Npouaer Yepes 3Ty TOYKY, MOCKONbKY HOBbIE
WUHPSLMOHHBIE OXKUAAHUS COOTBETCTBYHOT YPOBHIO UHPNaUUM ' =m’. B pe3ynbTaTte pasHoBecue U3
Touku EO cpasy xe nepemectutcs B Touky E1 v aaxe B KpaTKOCpOUHOM nepuoae He byaeTt
OTKJIOHEHWUs OT BbIMYCKA NPpU NOJIHOM 3aHaTOCTU (CM. pUc.6).
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* Ecnu paccmoTpeHHbIe BbIlwe U3MeHeHUa B AeHeXHO-KpeAUTHOU NonuTuke
OKa3aMCb HernpeABUACHHBIMU, TO AAXKE MPU PALIMOHANBHBIX OXUAAGHUSX ML
6yAem HabNHOAQTL OTKITOHEHUs BLINYCKA OT BLINYCKA NpU NOJHOM
3aHaTocTu. TTpasaa cneayet OTMETUTDb, YTO B OTIIMYME OT ChyYas
GAANTUBHBLIX OXUAAHUM NoaobHoe OTKNOHeHue byaeT
HenpoAOIKUTENbHEIM. MITaK, MpU HEOXUAAGHHOM yBeSIMYEeHUM Temna pocTa
ACHEXHOW MAcCbl AMHAMUYECKAs KpUBAsS COBOKYMHOrO CNPOCa CABUHETCS
BMPABO, @ KPUBAS COBOKYMHOMO NMpeanioXeHUs OCTaHeTCs npexHeu, Kak
MOKA3aHO Ha pUcyHke 7. B pe3ynbTate B KpaTKOCPOUHOM Nepuoae
pasHoBecue nepemectuTcs B Touky E1 OaHako yxe B cneayrowem nepuose,
NPUHSB BO BHUMAHWE NpousoLuesline U3MeHeHUs, areHTbI NepecmoTpaT
CBOU OXUAGHUS, U OKUAAHUS BO BTOPOM Nepuoae byayT cOOTBETCTBOBATH
(PAKTUYECKOM mmﬁmumm (npu ycnoeuum, uto 6onee HUYero HeOXUAAHHOTO
He npousonaeT). B pesysibTaTe BO BTOPOM NEpUOAE KpUBASA NpeanoXeHus
CABUHETCA BBEpX U HOBOe paBHOBecue byaeT cooTBeTCTBOBATL TOUKe E .
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Mb1 paccmoTpenu peakumio 3KOHOMUKM Ha MOHETAPHLIN WOK. CneayeT
OTMeTUTb, YTO NpUCNOCobneHUe, BEI3BAHHOE U3MeHeHUeM B (PUCKATTbHOU
NOJSIUTUKU NPU PALIMOHASIBHBIX OXUAAHUSX TaKXe He MOBNUSeT Ha BbIMYCK,
ecnv 3T0 U3meHeHue oxuaaemoe. TTpUUMHA Ta Xe, YTO U paHee:
OXUAAGeMbIe U3MEHEHUs YUUTLIBAHOTCA 3apaHee Npuy yCTaHOBMEHUU .
3apaboTHOW NNAATLI, PUKCUPYEMOIA B KOHTPAKTE, G MOTOMY CABUI KPUBOU
COBOKYMHOTO cnpoca b6yaeT CONpoBOXAATbCS GAEKBATHLIM CABUMOM KPUBOM
COBOKYMHOIO NPeasiokeHUs, a BbIMYCK MpU 3TOM He U3MeHUTCS.
TTonyYeHHbIM HamMM BLEIBOA 06 OTCYTCTBUU PeaKLMU BbIMYCKA Ha OXUAGeMbIe
(npenBuAeHHbIE) U3MeHeHUs B 3KOHOMUYECKOW NONMUTUKE HOCUT Ha3BaHUe
yTBepxaeHus Jlykaca-CapxeHTa-Yonsca. CyTb yTBepXAeHUs B TOM, UTO rpu
payUOHarbHbI X OXUAAHUAX, COBEpLUIEHHbI X PbIHKAX U CUMMETPUYHOM

UH@ opmayumn, OXuaaemas 3KOHOMUYecKas NosIMTUKA He OKasbiBaeT _
BIIMAHME Ha BblMYCK, U SNLLb HEOXUAAHHBI € U3MEHEHUS B 3KOHOMUYECKOU
AONINTUKE MOTYT NPUBECTU K OTKSIOHEHUFO BbIMYCKA OT BbiNycKa rpu
NOSIHOM 3aHATOCTM.




Moaxoabl Kk cHWXeHWro uH@nRayuu.

Ecnu B akoHOMUKe HabIFOAAETCS BBICOKAS UHPMALMA, TO NPABUTENbCTBO O6LIYHO MbITAETCA
NPeANpPUHUMATL OnpeaenieHHbIE Wark no ee CHUKeHMHo. Kak mbl 3Haem, B KpaTKOCPOUHOM nepuoae
MPY HANUYUM GAGNTUBHBIX OKUAGHWUIA GreHTOoB 3TO Hen3bexHo npuseaeT K pocTy bespaboTuuet (8
CUNY CyLLeCTBYHOLWEeW OTPULIATESIbHOM 3aBUCUMOCTU, ONUCLIBAEMOM KPATKOCPOUHOM KpUBOU
dunnunca) U CokpalleHuo BLINycKa (UTo cneayet U3 BbIBeeHHOW Ha OCHOBe Kpueou @unnunca
AVHAMIYECKOWN KPUBOM COBOKYMHOrO NpeanoxeHus). Takmum o6pasom, nepea Npasmtesi.CTBOM BCTAET
BOMpOC: KaK AO6UTbCA NOCTABIIEHHOM 3GAAYU C HAUMEHbLIUMU NOTEPSIMU, TO eCTb, C HaUMEHbLUUM
naaeHnem peanbHoro BBTT. PaccmoTpum Asa NpOTUBOMOMOXHLIX NOAXOAG K BOMPOCY CHUXEHUS
WHNALUUK: NEepBLIA NOAXOA COCTOUT B NOCTENEHHOM CHUXEHUM Temna pocTa AeHexXHOM maccel, a
BTOPOW- B Pe3KOM COKPALLEHUM AeHexHOW macchl (B AasibHellem 3TOT Noaxoa byAem Ha3bIBATL
LLUOKOBOM Tepanuewn).

OaHako npexpae, Yem NPUCTYNUTL K CONOCTABIEHUIO 3TUX ABYX NOAX0A0B K 6opbbe ¢ UHpnsUMel
cneayeT OnpeaenuTbcs C KpUTepuem, KOTopbIl byaeT UCNoMb3oBaThCS AN CONOCTABNEHUS.
HanomHUMm, 4TO NpaBUTEsNbCTBO CTPEMUTCS MUHUMU3UPOBATL NOTEpU OT NafdeHus BbInycka (pocta
6e3paboTuLbI) U BBEACM CReAyHOLUMIA NOKa3aTe b, KOTOPLIM HA3LIBAFOT COOTHOWeHMeM noTepb. MTak,
Ha30BeM COOTHOLWEHMEeM NOoTepb COBOKYNHOE OTKITOHEHWe BbIMYCKa OT BLINYCKA MpU NOJSTHOM
3GHSTOCTU B NPOLIGHTHOM BBLIPAXEHUU, BLI3BAHHOE CHUXEHUEM UH(PNALMU Ha OAUH NPOLIEHT.
TToacHUM aaHHOe onpefeneHue Ha cneaytolem npumepe. TTpeANonoxmm, YTo B pesynbrate
NPOBeAEHHOM GHTUUHPNSLMOHHOM NOMUTUKM TEMN UHPNSUMM 3a Tpu roaa cHusuncs ¢ 20% ao 12%
B roa. TTpy 3TOM B NepBLIl roA BbINYCK 6611 Ha 5% HuxXe, Yem NpU NOJSHOW 3GHATOCTU, BO BTOPOM
roay- Ha 7% HuxXe, a B TpeTbem rofly — Ha 4% HUXe, Yem BLINYCK NpU MOJSTHOM 3aHATOCTU. ITO
03Ha4aeT, YTO COOTHOLWeHUe NoTepb 66110 paBHO: (5%+7 %+4%)/(20%-12%)=2.




- [lonutuka nocteneHHoOro CHUxXeHus Temna
UH@ nayuu.

* PaccmoTpum cHauvana ctpateruto
NOCTENEeHHOr0 CHUXeHU UHPNALUN.
Peanusauusa sTou cTpaterum HauymnHaeTca ¢
HebobWOro CoKpalleHns Temna pocTa
AEHeXHOW MAcChI, YTO MPUBOAUT K
HebOonbWOMY CABUTY KPUBOW COBOKYMHOIO
gnpoca BHU3, KAK 3TO NOKA3AHO HA pUCYHKe
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B pe3ynbTate 3kOHOMUKA B KPATKOCPOUHOM Mepuoie nepemellaetca us
nepsoHayansHoro pasHosecus EQ 8 Touky El, rae nHgpnaums Huxe
NepBOHAYANbHOM, HO U BLIMYCK TAKXe MeHblUe, NPAaBAG B CUITY He60NbLIOro
CABUIA KPUBOWU COBOKYMHOIO CMpOCA BbIMYCK COKpALLAeTcs He OYeHb
CUJTbHO. 3aTeM B CUJTY CHUXEHUS UHPASLUUU NPOUCXOAUT NEpecmoTp
NHMPASLUMOHHLIX OKUAAHUM B CTOPOHY NOHUXEHUS (MBI GHANU3UPYeMm
CITYYaI CTATUYECKUX OKUAGHWUIA), U OAHOBPEMEHHO NPOoA0IIXaeTCs
NOJINTUKA NOCTENeHHOTO CHUXeHUS Temna pocTa AeHexHOU MAaccChl B CUIY
Yero KpuBas COBOKYMHOMO CMpOCA BHOBb CABUraeTca BHU3. B pesynbrate
3KOHOMUKA NepexoauT B Touky E2, rae uHgnauma ewwe Huxe, Ho no-
NpeXHemy, COXpaHaeTCs Hebosblioe OTKNOHeHUeE BLINYCKA OT YPOBHS
noJIHoM 3aHaTocTW. TTpouecc byaeT NpoAonXaTbca A0 Tex Nop, NOKa He
byneT AOCTUTHYT XeraeMbIU TeMn UHPnauuu T'. Takum obpasom, npu
ABUXEHUU K LiesIeBOMY TeMMNY UHMPIAUMKM yposeHb 6e3paboTuLbt byaer
BbIlle eCTeCTBeHHOrO YPOBHS, HO 3TO MpeBbIleHUe B KAXKABIA MOMEHT
BpeMeHu byaeT HeBenMKo, TO eCTb B LiesTOM pacCMaTpuBaemas NosiMTUKa He
byner conpoBOXAATbCA rNYOOKUM CNAdOM.




+ LLlokosas Tepanus, Kak metoa 60pbbbi ¢
UH$ naLumen.

* ANbTepHATUBOU NOCTeNeHHOMY NoAxXoay
MOXET CITYXWUTb LWOKOBAS Tepanus, TO ecTb,
pe3Kkoe CHUXeHUe Temna pocTa AeHexHoU
MAcCCbI A0 YPOBHS, obecneunsarowero
3HaYUTeNIbHOe YMeHblueHue Temna
UHDNaUMU. Pe3koe cokpalleHue aeHexxHoOU
MAcCCbI NpuBeaeT K rybokomy cnaay B
3KOHOMUKE, KAK MOKA3aHO Ha pUcyHke 9.




Sy (? =m,)

ezMJ:“I)




CpaBHUTESIbHbI I aHASIU3,

CpaBHMBASA TPAEKTOPUIO ABUXKEHUS SKOHOMUKU K
HOBOMY AONTOCPOYHOMY PABHOBECUIO MpU
UCNONb30BAHUU MeTOAA NOCTeNeHHOro CHUXeHUS
MHPNALUUKU U NPU CNESOBGHUM LIOKOBOU Tepanuu,
MbI MOXEeM OTMeTUTb, YTO BTOPOUN BAPUGAHT
3HAYUTENbHO b6bICTpee NPUBOAUT IKOHOMUKY K
LieN1leBOMY YPOBHHO UHMPAALUU, HO U COBOKYMHbIE
noTepu B TEPMUHAX OTKIIOHEHUS OT BLINYCKA Mpu

NOSTHOW 3aHATOCTU B 3TOM ClyYae, CKopee BCero,
byayT BbIle
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3ameTUMm, UTO, eCin bbI ML BMECTO GAGNTUBHBIX OXUAGHUIA PACCMOTPEM PALMOHATBHBEIE OXUAGHUSA, TO HALM BEIBOABI OTHOCUTESNBHO
noTepb NpU NOSIUTUKE NOCTENEHHOTO CHUXEHUS UHPRALUU U NPU LIOKOBOU Tepanuu Mornu 6b1 6b1Tb UHEIMU. [elicTeuTensHo, ecnm
FOCYAGPCTBO HAMEPEHO NMPOBOAUTL GHTUMHEPIIALMOHHYHO MOSIMTUKY, TO B ClyYae BLICOKOTO KpeAUTa AOBEPUS CO CTOPOHLI HacesneHus (T.
e., ecfn1 HacesleHWe NOBepUT B TO, YTO FOCYAAPCTBO AGUCTBUTENBHO COBUpaeTCs 3Ty NOSIUTUKY OCYLLEeCTBNATb) NOTepU OT NOMUTUKU
CHUXEHUA UHPASLMU MOTYT 6bITb 61IM3KMMM K Hy k0. TTPUUMHA B TOM, YTO S3KOHOMUYECKME QreHTbI 3apaHee U3MEHAT UHPNALMOHHbIE
OXWAAHUS B COOTBETCTBUM C 06BABICHHOW NPABUTENLCTBOM MOSMTUKOM COKpPALLEHNS AeHEeXHOM macchl. B pesynbtare kpusbie
COBOKYMHOIO CMPOCA U COBOKYMHOTO MNpeAnoxeHus 6yayT ABUMATLCA CUHXPOHHO. B 3TOoM cnyvae aaxe npu WOKOBOM Tepanuu He 6yaeTt
HabnOAATLCS SKOHOMUYECKOro Crnaaa.

CnepyeT OTMeTUTb, YTO 3TO UAEASIU3UPOBAHHOE MPeACTaBNeHne O CHUXEHUU UHPNSUMU 6e3 NoTepb B BBINYCKe BCe-TAKU He BMOSHe
COOTBeTCTBYET AeUCTBUTeNbHOCTU. [laXe, ecliM 3KOHOMUYECKUE areHTLI NepecMOTPAT UHPMALMOHHbBIE OXUAGHUS B CTOPOHY
NMOHUXEeHUs, BO3AEUCTBUE 3TUX OXUAGHUU HA COBOKYMHOE MpeasiokeHUe NPOUCXOAUT C HEKOTOPLIM Narom. TTpUUMHA 3TOU UHepLvu B
TOM, UTO HOMUHASIbHAS 3apabOTHAS NNATa, BAMSHOLLAS HA NpeasioXeHue, MOXeT 6bITb NepecMOTPpeHa NULb MO UCTeYeHUU CpoKa
DeNCTBUS KOHTpaKTa. TTpU HANUYUU AONTOCPOUHBIX KOHTPAKTOB AaXe MOmnb3yHoLasca A0Bepuem GHTUMHPIISLUMOHHAA NOMUTUKA He
MOXeT 6bITb OCYLLeCTBIIeHa 6e3 NoTepb CO CTOPOHBI BbIMYCKA.

Kpome TOro, kak npasuno, B SKOHOMUKE C BLICOKOW UH(ALMEA Y NPABUTENbCTBA CIIULWKOM HU3KUIA KpeAUT AOBEpUS U AaXe Npu
06bABMIEHUM O HAMEPEeHUU NPOBOAUTL AHTUMHPAALMOHHYHO MOMUTUKY AreHTLL MOTYT MO-MpexHemy OXUAATb BEICOKUIA Temn
UHPNSUUM, NMOCKOIIbKY He A0BEpAOT NPABUTE bCTBEHHBIM O6elaHnam. B ycnosusx HU3KOro KpeamTa A0BepUs NPaBUTENLCTBY
NMONUTUKA LWOKOBOU Tepanm MOXeT OKa3aTbCa NpeAnoYuTUTesIbHee, MOCKOSbKY BeAeT K pe3KOMy CHUKEHUFO TeMNa UH(NALMU, YTO
6yAeT cnoco6CTBOBATL BLICTPOMY MEPecMOTPY UHPAALMOHHBIX OXUAGHUIA U BOCCTAHOBMEHUS AOBEpUS NPABUTENbCTRY.




- TToaseaem utor aHanNU3sy AKTOpOB, BIUSHOLLMX
Ha BENUYUHY NOTepb OT NOSIUTUKU CHUXEHUS
H@PNauun. NTak, COoTHoLeHWe noTepb Npu
AHTUUHPNSALUUOHHOU NONUTUKU NPU NPOUUX
PABHLIX YCNOBUAX ByaeT meHbLue:

1) ecnv 0 npoBeaeHUU 3TOU NONUTUKM byaeT
obbsaBneHo 3apaHee;

2) eCnv BesfiMKa CTeneHb AoBepus roCyaapcTBy;

3) ecnu npeobnaaaroT KpaTKOCPOUHbIE TPyAOBbIE
KOHTPAKTbI;

4) ecnv AMHAMUYECKas KpUBAA COBOKYMHOMO
npeanoxeHus 6onee kpytas (3T0 NpUBOAUT K
bonblwemy naaeHUo Temna UHPNLUUU U
MeHbLUIEMY COKpaLLieHUO BbIMYCKa Npu CABUre
BHU3 KPUBOWM COBOKYNMHOIO cnpoca).




Usnepxku, Bbl3BaHHbIE
UHENayueu.

Mbr paccmoTpenu anbTepHATUBHbIE MOAXOAbI, NMPUMEHAeMbIe
NpaBuTenbCTBOM npu 6opbbe ¢ UHPnaumen. OAHAKO A0 CUX
nop MbI He 06BACHUNU, a noyvemy MpaABUTENbCTBO CYUTAET
HeObXOAUMBIM CAEPXUBATb UHMPNAUUFO, TO eCTb, KAKOBbI
notepu obuwectea OT uHPRaumun. O6cCyxaas U3AEPXKU
WHPNAUMKM, CneayeT pasnuyatb  Age  CUTyaummn:  Cryuyaud
OXUAGEMOU UHMPNALUUU U CUTYAUUHD, KOFrAAd UHPRALUMS
OKa3bIBAETCH HeOXUaaHHOU (HenpeasuAaeHHOW).
HeobxopumocTb B npoBeaeHUU NOAO06HOrO pasrpaHUYeHus
CBA3GHA C Tem, YTO NpU  PAUMOHASBHBIX  OXUAGHUAX
3KOHOMUYECKUEe areHTbl MOryT NpeAnpuHATb onpeaerieHHbIe
warn 3abnarospemeHHo, 4TObLI OrpaamMTtb ceba OT noTepb,
CBA3GHHBLIX C WHMRauUMen. ITO OTHOCUTCA, Hanpumep, K
paboTHUKAM, Mepe3aknovaroWmm TPyAOBbIE KOHTPAKTHI. Ecnu
oxuaaetca 6onee BbICOKAA UHMPNALUUA, TO B HOBLIX TPYAOBBIX
KOHTpakTax 6yaeT 3anoxeHa 6oree BbICOKAS HOMUHANbHAS
3apaboTHag nnarta, TO eCTb B Clyvyae OXUAAeMOU UHPNALUU
CXo0AUT uUHAekcauma poxopaos. (OueBmaHo, 4UTO Takas
@EDB)eMeHHas  UHAeKcauus  HeBO3MOXHa B Chydae
e ABUAEHHOU UHDNALUUU.




N3pepxku oT oxuaaemou
UH$ nayuu.

YBenuuyeHne Temna MUHONAUUMU NPUBOAUT K POCTY BCeX HOMUHAIb
nepemMeHHbIX, B TOM YMche pacTeT U CTaBka npoueHTta. bonee Toro, corna
YPaBHeHUrO ®uwepa cTaska MpoueHTa BO3PACTET POBHO HACTOMBKO X
HACKOMNbKO BO3pOCNa UHPNAUMS. [eCTBUTENbHO, MEL 3HGEM, UTO UMeeT MecTo
CneAyrolas 3aBUCUMOCTb MeXay MUHPNauMen U HOMUHANBbHOU NpOLeHTHOU
ctagkout: (1 + i)/(1 + m) = 1 + r. Tlockonbky B AONMFrOCPOYHOM nepuoie
UHPNALMA He CKA3bIBAETCA HA pearibHbIX MepemMeHHbIX, TO peasibHag CTABKA
NpoLEHTa He U3IMEHUTCA, a 3TO 03Ha4aeT, YTO HOMUHANbHAS CTABKA MpoLeHTa
byoeT pactm Takxe, Kak U uHpnauua. bonee BbICOKAs HOMWHaANbHAA CTABKA
npoLeHTa 03Ha4aeT, YTO AepXaTb (PUHAHCOBOe 60ratcTBO B BUAE HANUYHBIX
AeHer CTaN0 MeHee BBLIFOAHO U CMPOC Ha AeHbrM nNaaaet. 3TO O3HaYaeT, YTo
noTpebuTtenu NpeAnoYTyYT UMeTb MeHbllee KONUYeCTBO AeHer Ha pyKax, TO eCTb
UM  NpuieTca uJale nocewaTb 6aHK. 3TO BefdeT K PpOCTY COBOKYMHLIX
TPAHCAKLUMOHHBIX U3AepXeK UMM, KAKUX HA3bIBAOT, U3AepXeK «CTOMTAHHBIX
6alwmaxkos».




Opyrovi BuAa usgepxek, CBA3AHHBIX C UHPNAUU
HOCUT HA3BAHUE WU3AepKeK MeHHo. ITU U3[epx
BO3HUKAFOT B  CBA3U C  HeobxoauMOCTb
KOpPpeKTUpOoBATb LieHbI, a@ 3TO TAKXe CBA3aHO
onpeaefieHHbIMM  3aTpaTAMU  HA  U3MeHeHue
NpeucKypaHTOB, Nepeneyatky KaTtanorose ¢ LieHamm u
T.A.

TToMUMO U3nepxeKk MeHHO KAk TAKOBBIX, KOTOpbIe
BpSA XM BesIMKU, cneayeT MNPUHATb BO BHUMAHMUE
bonee cepbesHyro npobnemy, KoTopas MOXeT
NOSBUTLCA KAK CNeACcTBUE HAnuuug 3TUX U3fepxex.
Ecnn mbr_umeem geno ¢ pupmamu, obnaaarommm
HeKOTOpOU pPLIHOYHOW BMACTbHO, TO Hanuuue paxe
He3HQUUTeNbHLIX U3fepXKeK MeHHO MOXeT cAenartb
HeBbIFOAHLIM 4acToe WU3MeHeHUe LeH U UPMbL
npeanoYTyT KOppekTUpOBATb LEeHbI fUlb Bpems OT
BpemMeHU. B pe3ynbrate BO3HUKHYT WUCKaXeHUS B
HOCUTeNbHBIX  LeHax TOBAPOB, UTO  MOXeT
TM K 3HauuTenbHOo b6onee  cepbesHbIM
TEPAM, YeM CAMU U3ACPKKU MeHHO, NOCNyXMBLINE
UUHOU NOSBIIEeHUS NOAOOHBLIX UCKAXEHUM.



N3nepxKu
HernpeABUAEHHOU UH Nayu

HenpeasuaeHHas uH@NaUMA He T03BONAET  3KOHOMUUECKUM
areHTam MNpeanpuHaTb Kakue-To AeUcTBUS 3a611aroBpemeHHOo U
BepeT K negepacnpeneneHmm AoxopoB wu  boratctea B
3KOHOMUKe. ITO nepepacnpeperieHUe oOcCylecTBnaeTca no
HeCKONbKUM HanpaBreHUam.

Bo-nepebix, npoucxoamnt nepepacnpegeneHue 6oratcTea OT
KpeAUTOpoB K 3aemwmkam. [lenctsutenbHO, ecnu UHpnaums
HenpeasuAeHHas, TO 3TO O3HAYaeT, YTO OHa He 6blna y4yTeHa B
CTABKAX MpOLEHTa No KpeauTam, KOTOopbIe yCTaHABUBAFOTCS A0
TOrO, KaK CTAHOBUTCA WU3BECTHA (PAKTUYECKas BesIMYUHA
UHpNauun. B pe3ynbTaTe, KOraa 3aemwumK BO3BpALLArOT
KpeaAUTbI C MNPOLEHTHBIMU NNaTexamum, TO MOKynatesbHas
CNOCOBHOCTb 3TUX CPeACTB OKA3bIBAGTCS 3HAYUTENbHO HUXe,
Yem Npeanonaran KpeauTop, KOraa BbIAABAN KpeAuT. Takum
obpasom, ecnu Temn UHPNSLUUU NpeBbIWaeT OXUAGEMbIA Temn,
TO 3GeMLUMKN  BLIUFPLIBAFOT, G KPeauTOpbl MPOWUrpbLIBAFOT.
CnenyeT OTMeTUTb, YTO C 3TOU TOYKU 3peHUs Oonblue Bcex
aeT roCyAapcTBO, KOTOpOe O6LIUYHO SBNSAETCA MNABHLIM
MKOM B 3KOHOMMUKe, a MpouUrpbIBAFOT BCe Aepxarenu
YAAPCTBEHHLIX 06UraLmi.




Opyrum HanpaeneHuem nepepacrnpenenieHus cpep
B pe3ysibTaTe HeOXUAaeMOU UHPRaUUu dgsnsget
nepepacnpegeneHue  cpeactB  OT  pabOTHUKOB
NonyyYaroWmx  PUKCUPOBAHHYHO B HOMUHANBHOM
BbIPAXEHUU 3apaboTHYrO nNaty, K BRnaAenbLam UpPM.
Hanpumep, ecnu paboTHUK 3aknroyaeT € UPMOU
KOHTPAKT, B KOTOPOM PUKCUPYeTCa HOMUHAsbHAS
3apaboTHas nnarta, TO OH  npourpbieaet  OT
HenpeABUAEHHOU UHMPNAUUU. ITO 06DbACHAeTCa TeMm,
YTO NMpU POPMUPOBAHUU 3apabOTHOU NNATLI pabOTHUK
OpUEeHTUPOoBASICA Ha 6ornee HU3KUU TeMn UHPNaUUU, a
3HQYUT, MOKynaTenbHas CcnocobHOCTbL 3apaboTHOU
nnatbl B AGUCTBUTENBHOCTU OKAXETCS HUuXe, 4Yem
PAcCUYMUTLIBAN pabOTHUK.




C pApyrou CTOpPOHbI, AnNs @UPM 3Ta CUTya
HanpoTUB, BbLIFOAHA, MOCKOSIbKY O3Ha4yaeT, uTO
KpAaTKOCPOYHOM neppoge  (noka _ He  6ya
rnepecmMoTpeHbl CTABKU HOMUHANbHOU  3apaboTHO
nnartel) Tpya 6yaer ob6xoamntbca uUpmam gdeluesse (B
peanbHOM BbIpaXeHuu). CTpaaaTb OT HenpeABUAEHHOU
UHPNAaUUM byayT He TOnbKO paboTHUKU, 3apaboTHas
nnara KOTOPbIX (PUKCUPOBAHA B  HOMUHANIBHOM
BbIPAXEHUU, HO U  BCe ApyrMe  areHTbl ¢
PUKCUPOBAHHBIMU HOMUHASTbHBIMU AOXOAAMMU,
Hanpumep, NeHCUOHepbI.

TTocnegHUM MOMEHT, Ha KOTOpbIM XOTenocCb 6bl
0bpaTtUTb BHUMAHWE CBA3aH CO CTPYKTYPOU HANOroB.
MHoruve Hanoru aBnarOTCAa NpOrpecCUBHbIMU. B 3TOM
crnydae K notepsm cnepyeT OTHECTU U TOT PAKT, YTO
AaXe Mpu YCrOBUM POCTa AOXOAOB B COOTBETCTBUU C
UHpnaumen (Hanpumep, B chnyyae CO6CTBEHHUKOB
(PUbM), _peanbHble pacnonaraembie aoxoapl 6yayT
CKONbKY 6onbwum poxoa noanasaer npu
pecCUBHOM  HanoroobnoxeHun noa  6bonee
KYHO HQNOrOBYHO CTABKY.
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