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OIPEAENTIOTCS

CYOBEKTHBHOHN OLIEHKOH



3HAKOMCTBO ¢ AJIII

Teopus «6bu3HEC-IIHKAOBY

PamnmonanbHasa CTpaTerus:

Cxema OU3HEC-LIMKNG Y aBCTPUILIEB

EcTeCTBEeHHBIN ITOPSIAOK

].-IO CYAap CTBEeHHOe «KpepuTHasA Oco3HaHve

IKCNaHCKUAN» U3-3a HeobxoaMMOoCTH
uB HOBOTO LMK/a pocTa

BMeEIIAaTeNAbBCTBO B
OQKOHOMHKY HEAOIITYCTHMO

I{pH3HCBI H3-34d PocT HenpasunbHbIX iy
* [epenpon3soacTso

WHBECTULMIA U
* [loBblleHHe CTaBKK

OSKOHOMHUYECKOI'O SEHCEE + bespabortuua

(malinvestment) 8
* [lageHve aKkTUBOB
nepvog byma

PEeryanpOBaHUSA







KpuTtnka ABCTPHHCKOH
[IIKxonbl

MeTononorus

Co3HaTenAbHBIH OTKA3 OT IIOIIBITOK
IIPOT'HO3HPOBAHUS U OLIEHOK
IIpakcuonorus AOrHYHA U HHTEPECHA, HO
ObecrnionesHa

OKOHOMHKA BHE Chephl HAYKH



Kputnka ABCTPHHCKOH
[IIKxonbI

OKOHOMHUYECKAsI OCHOBA
Teopus [Ipesensuon ——
[lone3HocTu. B uem
HU3MEPSITE?

KaparHanuCThI —

Marginal Utility (utils)

KOonH4YeCTBEHHAs TEOPHA
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IIONE3HOCTH (IOTHAN).

B uéM usmeparTs?
Motpebnaemoe konuuyecTso

OAI’IH TOBap —_— paBHLIe Quantity Consumed
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Kputnka ABCTPHHCKOH

OKOHOMHYECKAs OCHOBA
(Ipozon>KeHUe)

Teopus [Ipeasenvrou IlonesrocTu. B
YeM U3MEPSTh?

OpAHHARUCTEI — IOPSAAKOBAS LIKAKA
OLIEHKH Onara.

Axcroma IMORHOM palliOHAaAbHOCTHU
IToTrpebuTens aseKBaTEH

AxcuoMa TPaH3UTHBHOCTH

(Teopema Oppoy)
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Kputnka ABCTPHHCKOH

Teopusa «6u3HEC-ITUKAOBY
CTaBKa CAHIIKOM BbICOKAf,
CTaBKa CAHIIIKOM
ManeHbKass. OTHOCUTEABHO
yero?

HaTypanbHas prIHOYHAS
craBka (KuyT Buxccens)
Bo3MmorxHa B 6apTepHOH
DKOHOMUKE C
€AHUHCTBEHHBIM TOBAPOM.
B npuHIiune
HeoIpeiensieMas
(ABCORIOTHOE PBIHOYHOE

pPaBHOBECHE)

I[HTkxonbI

HaTypanbHaa ctaska Bukcenna

The causative factor is the current rate of interest on loans as compared with what |
shall be calling the natural rate of interest on capital. This natural rate is roughly
the same thing as the real interest of actual business. A more accurate, though
rather abstract, criterion is obtained by thinking of it as the rate which would be
determined by supply and demand if real capital were lent in kind without the
intervention of money.”

This is necessarily the same as the rate of interest which would be determined by
supply and demand if no use were made of money and all lending were effected in
the form of real capital goods. It comes to much the same thing to describe it as the
current value of the natural rate of interest on capital.

Mpyd: Wicksell, K. (1898)1936. Interest and Prices, Macmillan, London




Kputnka ABCTPHHCKOH
[IIKxonbI

Teopusa «6busuec-

ITHKNAOB»

HaTypanbHaa cTaBKa y Xaneka

(IIposorxerue)
This equilibrium rate, as | prefer to call it, he christens the natural rate of interest. In
& : - a money economy, the actual or money rate of interest may differ from the
XaHeK- B ACHE)KHOH equilibrium or natural réte, because the demand for and the supply of capital do
not meet in their natural form but in the form of money, the quantity of which
available for capital purposes may be arbitrarily changed by the banks.

OKOHOMHKE CTaBKa

Mpyd: Hayek, F. A. von. (1931) 1935 Prices and Production, 2" edition

IIPOLIEHTA OTANYAETCS
OT HATYPaAbHOH.
BuroBaTO
I'OCYAAapPCTBEHHOE

BMEILIIATENABCTBO.



Kputnka ABCTPHHCKOH
[IIKxonbI

Teopus «buzuec-muknosy (IIposonxeHue)

ITeepo Cpadda HaHOCHT OTBETHBIH yiap. AebaTsI C
Xarekom

ITpu TOAHOM PAaBHOBECHH MOXET OBITH MHOI'O CTABOK
(reTepOoreHHOCTE KaIlUuTana)

IlepeMeHEBI B IPOHU3BOACTBE TOBAPOB MEHSIOT CTABKY
OTHOCHTEABHO OCTANBHBIX.

ITpuMmep C XAOIIKOM — II€HBI HEIIOCTOSHHEI.

B peansHOM YKOHOMUHKE HET €AUHCTBEHHOMN PHIHOYHOM

CTAaBKH.

I'Ipy¢: P. Sraffa “Dr. Hayek on Money and Capital” The Economic Journal Vol. 42, No. 165 (Mar.,

1932), pp. 42-53 (12 pages)




Kputnka ABCTPHHCKOH

I[HTkxonbI

Teopus «bHE3HEC-IIHKAOBY

(IIpononxeHnue)
Xanek: CyiiecTByeT
MHO>XXECTBO «PbIHOYHBI
CTaBOK).

Cpadda: [Ipusuanca?
Kakxas ppIHOYHASA CTaBKa
caMas IIpaBHUABHASA?

Xanex: ...

| think it would be truer to say that, in this situation, there would be
no single rate which, applied to all commodities, would satisfy the
conditions of equilibrium rates, but there might, at any moment, be as
many 'natural' rates of interest as there are commodities, all of which
would be equilibrium rates; — Hayek, F. A. von, 1932. “Money and
Capital: A Reply,” Economic Journal 42 (June): 237-249

Dr. Hayek now acknowledges the multiplicity of the ‘natural’ rates,
but he has nothing more to say on this specific point than that they
‘all would be equilibrium rates’. The only meaning (if it be a meaning) |
can attach to this is that his maxim of policy now requires that the
money rate should be equal to all these divergent natural rates —
Sraffa, P. 1932 “A Rejoinder,” Economic Journal 42 (June): 249-251




Kputnka ABCTPHHCKOH
[IIKxonbI

Figure 2a: Natural Rate Model Figure 2b: Plucking Model

—potential GDP ——actual GDP

MNpy¢: Friedman, Milton.
* "The Monetary Studies of the National Bureau, 44th Annual Report". The Optimal Quantity of Money and Other Essa

Chicago: Aldine. pp. 261-284.;
= "The 'Plucking Model' of Business Fluctuations Revisited". Economic Inquiry: 171-177.

IMIupHYecKkoe onposepxenue (MUATOH
dpusman) UccnesoBanue skonomuku CIIA
CneBa: Mozsens aBcTpumieB. Cripasa:
HccnepnoBanusa PpusmaHa




Kputnka ABCTPHHCKOH

KanbKyAqIIMOHHBIN
ApPTryMEHT

1. HexBaTka
BBIYHMCAUTEABHBIX
MOIITHOCTEH
PeTpocnekTuBa
CoBeTckasa nmpakTukKa
2. [IpuHIIMIMARBLHAS
HEBO3MO>XHOCTbD
DKOHOMHYECKOTI'O pacuyeTa
YTo Takoe paccesHHOEe

3HaHue?

CloraTC1Ad TTINATIIA —

I[HTkxonbI

Teneonoru

OnbIT MUNIMOHOB, CTaBKa HA MAccCbl, COLMANbHAA UHXeHepua
MnaHbl-gupeKTUBbI

— Kaxablit N1aHOBbIN KOMMAEKC COCTOUT M3 NoaobHbIX emy 6onee
NPOCTbIX KOMMN/IEKCOB

— Llenb KaXaoro ypoBHA — MPUHLLMM, KOTOPbI 06beaAMHAET KOHKPETHbIe
MepOonpUATUA AaHHOTO YPOBHSA, BbIPAXKaeT MX CYLHOCTb U1
B3aMMOCBA3b

— 3agaya NNaHOBMKOB: HAWTU LeNb ANA KaXKA0ro YypoBHA U BBpocUTb eé
B Maccbl, yKa3aTb NyTW peannsaumm

— Macchbl uenb 1Mbo KOHKPETU3INPYIOT, IO U3BPaTAT
O6paTHas cBA3b OT MacC > COLMANNCTUYECKOE COPEBHOBAHNE
Ponb nnaHoBbIX opraHos B popmMMPOBaHUM NNAHOBOM MAEONOTUN

MnaH Kak yenb, a He Kak 6anaHc. MoasuskHoe cogepskaHune
NAaHOB MPU HEU3MEHHOCTM Lean (MaHeBpeHHble AencTBuA)

Or,
BeT Ha Kputuky Musecs



