Tema: «MHPpNAUMA 1 ee BUObI»

Y4yebHble BOMNPOCHI:

1. NoHATUE MHPNAUnN.

2. Bupgbl, nposBneHna wn MexaHWU3Mbl
MHANALNN.

3. [pUYMHBI MHPNAUUN.

4. NamepeHne nHopnayun.




Y4ebHbin Bornpoc Ne 1:
«[loHaATMEe nHPNAUnUN»



Pa3nnyHble onpegeneHns
NOHATUA «MHPNALMNA»

ABTOpPbI MONYNAPHOro y4ebHmnka « AKoOHOMUKC» K.P.
MakkoHHen n C.J1. bpto nnwyT:

«MHnaumnsa  cHWKaeT nokynaTtenbHylo Ccrnocob-
HOCTb AeHer. OTO He O3HavaeT, YTo pacTyT Bce
ueHbl. [Jaxe B nepuoabl ObICTPOro pocTa
MHPNALUMN HEKOTOopble LEHbl MOryT OCTaBaTbCH
OTHOCUTENBLHO CTAabUIbHLIMWU NN CHUXKATLCSI».



B y4yebHumke makpoakoHomukm Tapacesuy J1.C.,
[pebeHHukoB IN.. nnuwyT:

«MHdnauma -  OornroBpeMEHHOE  CHUXEHME
noKynaTteribHOM  CrnocoOHOCTM  AeHer».  3JT0
ornipeaeneHne  pacwmpsser obbemM  MNOHATUSA
MHPNAUMKM, noToMy 4YTO oObecueHeHne paOeHer
BO3MOXHO U 6€3 NoBbILLEHNST ODLLErNO YPOBHSA LIEH,
Hanpumep, BCMeacTBME  HEBO3MOXHOCTU  UX
npeBpaLleHns B HYXKHble noTpebutento bnara nnu
CHUXXEHUA KadecTBa TOBAPOB N YyCNyry.



B «HoBoW akOHOMUYEeCKOW SHUMKNoNneanm» NULLYT:

«MHpnauma (inflation) - NnOCTOAHHO cCyLLEeCTBY-
oL aqa B OVHaMUKe noBbILLIATENbHAA
TEeHOeHUMA cpedHero ypoBHA LEeH B 3KOHOMMUKE,
obecueHeHMe [OeHer, nopoXxgaemoe AOUChponop-
LMAMM BOCMNPOM3BOACTBA B pPasfNyHbIX cdpepax
HapO4HOro XO3dUCcTBa».

Taknm obpasom, He BCAKUN POCT LIEH SIBIIAETCH
NMHAPNAUMOHHBbIM.  VIHNAuUMen MOXHO cuUMTaTb
TOMILKO Takoe MONnOXeHWe Ha pPblHKe, Korga LeHbl
pacTyT bbICTpee None3HOCTN TOBApPOB U YCNYT.



B crioBape « OKOHOMMKA U (OUHAHCbI» MULLYT:

«MHpnauna —  nepenonHeHne  KaHanoB
obpalleHus OEHEXHOU Macchbl cBepx
noTpebHocTeEM TOBaApoobopoTa, 4YTO BbI3bIBAET
obecueHMBaHNE OEHEXHON eanHUNLBLI U POCT LEH.
[1ns MHQNALNN XapaKTepHa NOCTOSAHHASA
noBblllaTenbHasad  TeHAeHuuu B  OWHaMuMKe
cpedHero ypoBHS LIEHY.

ITO onpeperneHne cBA3bliBAaeT MHPNALUIO U C
NEeHEeXXHOW mMaccou B uernom, M ¢ owmndbkamu B ee
perynmpoBaHun.



B 3apybexHon nuteparype, NOCBSALLEHHON
MoaennpoBaHnUio MHAMALMOHHBIX NPOLIECCOB,
MALLIYT:

«MIHNAUMKM — 3TO pes3ynbTaT HepaBHOBECUS
COBOKYMHOIO Crpoca 1 COBOKYMHOIo npeanoXxeHus
Ha KakoM-nnbo pbIHKE: AeHer unu bnary.



LLInpokoe noHATUE «UHMPNALUU» BKITHOYAET:

1) rmaBHble NPUYNHBI (amncnponopunm
o0LLEeCTBEHHOIO BOCMPOU3BOACTBA, aOukTar
npeanpuaATUN-MOHOMOSIUCTOB U 3KOHOMUYEecKasd
NonUTUKa rocygapcrea), nopoxaatowine

OeHeXHble N He AeHeXHble daKTopbl MHANALMNUN;

2) cneactBue - U3ObITOK AEHEr no CpaBHEHUIO
peanbHbIMXU  MOTPEOHOCTAMMU  XO3AWCTBEHHOrO
obopoTa B AeHbrax;

3) cywHocTb (bopma  nposiBNEHus) -
obecueHeHne OeHer B pesynbrate pocTta LUEeH U
CHWXKEHUST BantoTHOIO Kypca;



«[MonHoe noHATUe nHNAUMNY», B cebsa BKOYaeT:

4) coumanbHO-9KOHOMWYECKMe nocneacTena -
nepepacnpeneneHme HauumoHanbLHOro goxoga Wu
HauMoOHaribHOro borarcTea B Mosib3y NpPeanpUATUN-
MOHOMOJSINCTOB, «TEHEBOW 9KOHO-MUKN»,
rocygqapctBa 3a CYET CHMXEeHUAa peanbHOU
3apaboTHOM nnaTtbl, NEHCUW WU OpYyrux dOUKcK-
POBaHHbLIX JOXOO0B HAceneHnsa».



KpaTKoe N JOCTATO4YHO €MKOIO NOHATUNE
«NHNAUNN»

Mudonaumsa (inflation) - obecueHnBaHne OeHer,
CHUXKEHME MX NoKynaTesibHOW CrNOoCOOHOCTH.

[lood nokynatefibHOW CMOCOOHOCTbLIO  MOHU-
MaeTcs  KONM4ecTBO  pearnibHoro  6oratcTBa,
KOTOpOoe HaxoauTcsi B obopoTe M NpuXoauTcsa Ha
OOHY AEHEXHYIO €ONHNLLY.



Oedonaumna (deflation)

ABneHue, NMPOTUBOMONOXHOE MHNALUN,
NOBbILLEHME MOKYMnaTenbHOMW CMNOCOOHOCTWN [EHeET,
nposiBnaWeecs B (opmMe MNOHMKEHNA 0OLero
YPOBHS LIEH.

[nntencHyto aednsauuto MOXXHO ObINo
HabnwpaTb:

B AnoHuun - B 1999-2005 rT.,

B [OHKOHre - B 1998-2003 rr.,

B CunHranype - 8 1998 n 2001 rr.,
B TamBaHe - B 2001 n 2003 rr,,

B LLiBenuapum - 1998 .



[og «pednsaunen» Takke NOHUMatoT

1) wn3bATME N3 obpaleHnss 4YacTn [OeHEeXHOWU
MacCbl WM B UENOM NONMMUTUKY CHUXKEHUA
COBOKYMHOINO Crnpoca Ha ToBapbl U YyCnyru,
NpPoOBOANMYIO rocyaapcTBoM C Lenbio
caepXnBaHuUs MHPNAUUNK,

2) npoueoypy  nepecyeta  HOMWHaMbHbIX
nokasatenem B pearbHble, OCYLIECTBIISEMYIO
NnocpeacTBOM yCTpaHeHus BITUSAAHUS Ha
HOMMHarbHbIE NOKa3aTenun pocTa LeH 3a nepuop,
Ha4yMHasa ¢ 6a30BOro 4O OTYETHOIO.



Oe3nHdpnauyms (disinflation)

CHWXKeHne TemMnoB UHNAUMKM, 4acTo
apnqatowieeca pesynsratom gednaunoHHOU
NONMUTUKMN.



Pednauunsa (reflation)

co3HaTernbHoe yBennyeHue TEMMNOB
MHPNAUMKW, aHTUNOA Ae3nHNALUNN; a TaKxKe
NONMNTUKA, NPOTUBONOSOXXHAA nednsa-

LIMOHHOMW.



BbiBoAg no 1 Bonpocy

MHnaumna - peakumna 3KOHOMUYECKON CUCTEMDbI
Ha  BHYTPEHHME  amncbanaHchbl Pa3NnN4HOro
NPOUNCXOXKOEHUS.

MHnAauna —  yHuBepcarnbHbii  PbIHOYHbIN
MexaHu3M, obecneymBalOWNN BOCCTAHOBIEHME
MaKpPO3KOHOMUNYECKOIo paBHOBECUS.

[ToHUMaa MHNALKUIO, ee MOXHO CBSA3bIBaTb CO
cneundunyecknMmnm xapaktepucTtukamm m ocobbiMum
COCTOAHUAMM pa3HbIX 3KOHOMUYECKNX CUCTEM.



Y4ebHbin Bonpoc Ne 2:
«Bungpbl, nposBneHna n mexaHmn3msbl
MHAPNALNNY



Dopmbl nposierneHUs UHIauuu

1. CKpbimas, urnu rnooaserieHHas, UHQRauus
MMEEeT MeCTO B CuTyauuu, Korga rocyaapcTtBo
KOHTPONMUPYET LEHbl U He [OOoMycKaeT WX pocTa.
Torga n30bITOYHadA NeHexHag Macca
npeBpaLlaeTcs B HeyOOBNETBOPEHHLIN
cnpoc. CKpblTasd MHPNALUMA NposaBnseTcs B popme
BbIHY>XOEHHbIX  cOepexeHum "n BCeoOLLEero
TOBapHoOro gedunymTta.



Dopmbl nposierneHUs UHIauuu

2. OmkKpbimas, unu seHas, UHQnauus. B
cuTyaumun, Korga rocygapcrteso He BMeELLUMBAETCS B
npoLecchbl  LeHoODOpa3oBaHUA  NPAMbIMUA UK
KOCBEHHbLIMW cnocobamun, UMHPNAUUS NPOABAET
ceba B OTKPbITON popMe: N30bITOYHOE Npeasioxe-

HUe [JeHer nNpuMBOAUT K BCeobLieMy MOBbILLEHUIO
LIleH TOBapOB 1 YCNYT.



Buob! uHnayuu no memram
pocma UeH

1. [llon3yyas, unu ymepeHHas, UHQIAUUSA -
yBenun4deHue ueH ao 10% B roga.

MoXeT cumTaTbCs NO3UTUBHBIM SIBIIEHUEM, ECIN
COMPOBOXOAETCA POCTOM AEfIoBOM aKTUBHOCTU U
oTpa)kaeT  MnpoLecchl MHBECTU-POBaHMS,
NOSABNEHNSA HOBbIX TEXHOMOIMMA U BbINYCKa HOBbIX
BMOOB NPOOYKLINN.



[1aHHblEe 06 YMEPEHHON NHMPNALMK B Ppa3BUTbIX CTpaHax

Mpupoct uex Mpupocr uen | Mpupoct yen | lMpupoct yex
ieTpesa oneANen 32 | 3a2007r. | 32200Br. | 322009,
AscTpus 1 e ) 04
benbrua 2.0 1.8 4.5 -0.2
Benukobpuranns 1.7 2.3 3.6 2.2
lepmanns 1.6 2.3 2.8 0.1
lonxonr (yacTe Kutas) -0.6 2.0 4.3 0.5
lpeuns 3.4 3.0 4.2 1.4
JAETIEL: 1.9 1.7 3.4 1.3
Vpnauaums 3.2 2.9 3.1 -1.7
Wcnanaws 4,2 9.0 12.4 12.0
Wenauus 3.4 2.8 4.1 -0.3
Wranus 2.4 2.0 3.9 0.8
Kanana 2.2 2.1 2.4 0.3
Jhokcembypr 2.3 2.3 3.4 0.8
Hugepnauae 2.1 1.6 2.2 1.0
Hoeas 3enaupun 2.6 2.4 4.0 2.1
Hopeerus 1.6 0.7 3.8 2.2
Nopryranus 2.9 2.4 2.7 -0.9
iOxHan Kopes 3.0 2.5 4,7 2.8
CLUA 2.6 2.9 3.8 -0.3
DuHnaHaua 1.1 1.6 3.9 1.6
MpaHuus 2.0 16 3.2 0.1
Weeuwnn 1.5 1.7 3.3 2.2
Leenuapus 0.9 0,7 2.4 -0.4
Anowuus 0,2 0.0 1.4 -1,4
Pa3suTbie CTpasbl 8 Uenom 2.0 2,2 3.4 0.1




2. ['anonupyrowasa uHonayus - poct ueH ot 10
no 100% k rog, a, MO MHEHUID aAMEPUKAHCKOro
okoHomucta [1. CamyanbcoHa, - pgo 200%
B roa.

[anonupyowasa MHPNAUUA CBUOETENLCTBYET O
CepPbE3HbIX MAaKpPO3KOHOMUYECKUX aucbanaHcax u
MOXET ObITb Bbl3BaHA KakK  BHYTPEHHUMMU
auncbanaHcamm B OKOHOMWUYECKOM  CUCTEME,
B TOM 4ucne npoucxogdawiuMmm no npuymnHe
TpaHcOpPMaLMOHHbIX COBUIOB n CMEHbI
PEryrnMpoBaHns, Tak U BHELWHUMW OecTabununsu-
pylowuMM  LLIOKaMK,  Hanpumep,  MUPOBbLIMU
dOUHAHCOBbLIMUN KPU3ncamu.



3. Bbicokue memnbl UHGMASUUU - POCT LEH B
npenenax ot 5 Ao 50% B mecsl.

B ycnoBuax BbICOKOro Temna UWHpNAauum
HacerneHue CYLLECTBEHHO MEHAET cBoe
nosegeHne. CTapasicb cnactucb OT 0becueHu-
BalOLLUXCA OeHer, noau npespallaoT AeHEXHble
aooxoabl B peanbHble akTmBbl. [1pn 3TOM CKOPOCTb
obpalleHna geHer 3Ha4YuTenbHO BO3pacTaeT, a
CNpoC Ha AeHbrn cokpauwaetcda. [Ons BoccTaHo-
BMTEHUA €ro paBHOBECUS C NpeafioXeHUeM OeHer
TpebyeTcss ewe Oornbllee NOBbIWEHNE LIEH.
NHpnsayms npmnobpeTtaet camonoaaepxum-
BalOLLMNCA XapaKTep.



Mudnauun B crpanax Coapyxecrea nezasucumslx rocygapcrts (CHIN), Uentpansuon w Bocroynon Eeponw (LUBE) B nepuog
PHIKOMHBIX Npeobpalosanun (Ha OCHOBE CPEAHEroQoBoro HHaexca norpeburennexux uen, %)

c\paﬁ‘\i 1933 | 1994 [ 1995 | 1896 | 1997 ] gag | 1999 | 2000 | 2001 2002]2:03 004 | 2005 | 2006 | 2007 | 2008 | 2009
powenwa  |37318| 52735 | 1767 [ 187 [140]| 87 | 06 [-08]| 31 [ 11|47 [ 70| 06 [29 44| 90 [ 34
Asepfenmon | 1129,7]| 16540 | 4898 [ 199 37 |-08| -85 18 | 15| 28 | 22 | 67 | 100] 84 [166] 208 1.5
benapyes | 1190.3| 22208 | 7093 | 52,7 | 638 | 73.0 [293.7]1686| 611 | 426 | 284 [ 181 ] 104 ] 70| 8.4 | 148 [ 13,0
 [pyans wp | wa | 1627|393 70 136|191 40| 47| 56| 48|57 ]|83]92][92]100] 17

[Kasaucran | 1662.3] 14020 | 1763 | 391 [17.4] 7.3 | 84 |134[ 84 | 59 | 64 | 69 [ 76 | 86 [108[171] 73
Kupriowa | 1086,6| 180.7 | 435 | 2.0 | 234 | 104 | 359 | 18.7 | 69 | 21 | 31 | 41 | 43 | 56 | 10.2] 245 6.8
Mannoea 7885 | 3296 | 302 [235[118)] 7.7 [303[31.3] 98 | 53 | 11.7 | 125 | 119|127 | 124|127 ] 00
Pocoss 8746 | 3076 | 1975 | 477 [ 148|277 | 857|208 215] 158|137 | 109|127 | 97| 90 | 141|117
Tagncran | 26007 | 3504 | 6125 |4185] 88,0 | 432 [ 275 [ 329 [ 386 | 123|164 | 72 | 7.3 [100[132] 204 | 65
| Typauessctan | 3102.4) 17483 | 10053 99“,”“1 1681235| 80 | 116) 88 | 96 | 53 1107|182 | 63 | 145 | -2.7
Vipowa | 47349] 8312 | 3764 | 802 [ 159 | 106 [ 227 [ 282 120] 08 | 52 | 90 [135] 91 [128] 252 ] 159
ysbeonten | 534.2 | 15683 | 3046 [ 540 | 709 200|291 250223 ] 273 116 66 | 100]142] 123] 12.7 | 141
Natews 1092 | 359 | 250 [176]| 84 | 47 | 24 | 26| 25 19| 29|62 | 67 [65]|101] 153 ] 33
Nures a104| 721 | 395 [2a7] 03] 54 [ 15[ 111603111227 38]ss8]11]a

[Bcrowm | wa | 477 | 200 |231]112] 82 33 )40 [58[36]13]30]41]44][66][104]-01]
AnGaus 850 | 226 | 78 |127]332|206] 04 [ 00| 31522329 2424|029/ 34]22
borraow 28 9.0 821 1230110812 18.7 2k 103 /4 58 2.3 b1 6.0 /4 /6 11201 25
bocHns

# Mepuerosn- WA Y| Wi Wwn | 56 |03 289 | 50| 451 031 051 03| 36161115174 |-04
M3 ]

Bespun 225 | 189 | 283 | 236]|183|142|100]| 98| 92| 53| 45| 68| 36| 39| 79| 61 | 4.
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4. TunepuHonayus - poct ueH 50% n bonee B
Mecsil, NO KPUTEPUD aMEPUKAHCKOro 3KOHOMWUCTA
®. KeunraHa.

[MnepuHNAUMM - HeynpaBnaemMbl MpoLecc,
nogorpeBaemMbIn CaMOBOCMPOU3BOAALLMMUCS
NMHAOMNALUMOHHBIMX  OXuaaHuamn. Bo  Bpems
rmnepnHdnauun HabnogaeTca 6ercTtBo OT AEHET, a
LeHbl nepecMaTpuBalTCA MNPaKTUYECKU KaXKOblV
OeHb. [1ocKonbKy UeHbl yBenunymBaroTcHa ObICTpee
OEHEXHOU Macchbl, MNPOUCXOOUT CYLUEeCTBEHHOE
CHMWXXEHMe YPOBHA MOHETU3aUMM  ISKOHOMUKMN,
KOTOPbLIN  pacCyMTbiBAeTCA  KaK  OTHOLUEeHue
LLUMPOKOW OeHexHou wMmacckl (arperat M2) K
HoMUHansHomy BBIT.



Budb! uHbrissyuu rno CUHXpPOHHOCMU
U3MEHEeHUSs UEeH

1. CbanaHcupoeaHHas. LleHbl pacTyT oOAHOo-
BPEMEHHO N B OOWHAKOBOM CTEMEHW Ha BCe
TOBaApbl W YyCnyru, a TakKke Ha akTopsbl
Npon3BOACTBA.

2. HecbanaHcuposaHHas. Habrntogaetcs
HepaBHOMEPHbLIN BO BPEMEHU U B AUHAMUKE POCT
ueH. [lpy 3ToM  npoucxoaut  M3MEHEHMUE
OTHOCUTESbHbLIX (peanbHblX) LEH Ha pasfnyHble
bnara, 4TO BbI3blBAET CTPYKTYPHbLIE COBUMN B
9KOHOMUKe.  DakTmyeckn, nwobass  BblCOKas
MHPNAUKNA aBnseTca HecbanaHCMpPOBaAHHOMN.



BuOb! uH@risyuu rno cmereHu ee
fpo2Ho3uUpyemocmu

1. [lpo2Ho3upyemasi (@aHmuuyunupyemas).
[lporHo3npyemaa uHnAUMa - Takaa uHdnauua,
Korga oXugaHua  U3MEHEeHUa LUeH  ABMSATCH
paumoHaribHbIMU U B LiefTloM 0e30LWLMOOYHBIMN.

2. HenpozHo3supyemas  (HeaHmuuyunupyemas).
OxungaHnsa U3MEHeHUs UeH Ha COBOCTBEHHYIO
npoaykuuto 1 dpakTtopbl  NPOU3BOACTBA  HE
ABNSATCA  OOCTOBEPHbIMM, a  pearvpoBaHue
9KOHOMWYECKMX CYOBLEKTOB NPOMUCXOAUT  TOSbKO
yepe3 HEKOTOPbI  MNPOMEXYTOK BPEMEHU U
YaCTUYHO, B CUIly HedocTaTka Yy HUX HaOeXHbIX
MEXaHN3MOB NPMUCNOCODNEHNS .



Cripo2Ho3upo8amse UHGIAUUIO
Nbimaromcs pasHble cyObeKmabl:

1) NpaBMUTENLCTBO, KOTOPOE 3aknaabiBaeT 3TOT
NPOrHo3 B pa3paboTKy OLOOXKETHbLIX NIAaHOB;

2) UeHTpanbHbiM 6GaAHK CTpaHbl, KOTOPbLIN
Mcnosib3yetr ee npu paspaboTke HanpaBrneHun
OEHEXHO-KpeaUTHOU NONMUTUKKM K1 onpeneneHumn
TEeMMNOB NpupocTa AeHeXHOU Macchl,

3) pas3nuyHble dUHaAHCOBbLIE  KOopnopauuu,
KOTOpbIE MNbITAlOTCA BbIABUTb AUHAMMKY CTOMMOCTHU
aKTUBOB 1N 3aMCTBOBAHUU;



Cripo2Ho3upo8amse UHGIAUUIO
Nbimaromcs pasHble cyObeKmabl:

4) npegnpuaTUSa peanbHOro CeKkTopa 9KOHOMUKM
OIS KOTOPbIX Ba)XHO 3HATb M3MEHEeHMe LeH Ha
NPOU3BOAUMYIO TMPOAYKLUMIO B COOTHOLLUEHMN C
LeHamMu aKkTopoB npou3BoAcTBa - LIenbo
ONTMMM3aLMN NEPCNEKTUBHbIX BU3HEC-NNaHOB;

5) OomMoxo3sUcTBa - C Uenb OoNTUMU3aLun
COOCTBEHHbIX  cbeperaternbHbIX W UHBECTU-
LMUOHHbIX NJS1aHOB.



Buob! uHpnauuu - no mexaHu3my
g83aumooeucmeusi ¢ 3KOHOMUYECKUM pPOCMOM

1. Cmazgpnauus (stagflation) - couetaHne nHpNALnn
CO CTarHauvewn npous3BOACTBa, T.€e. C HU3KUMU UK Jaxe
oTpuuartenbHbIMM TemMnamMn pocTta (peueccnen) B
TeYEHME MPOAOIIKUTENBHOINO BPEMEHMN. OT HECKOJSIbKUX
MECSLEB 40 HECKONbKNX IET.

2. Cnaodopnisayus, unu cnamngriayus (recessionflotion,

slumpflation) - MHNALUWN, coyeTaemas CO
3HAYNTENBHbLIM 9KOHOMUYECKNM cnagom, T.€.
CYLLIECTBEHHbLIMU oTpuuaTtesibHbIMU TeMnamu

IKOHOMNYECKOIo pPOCTa B TedeHne MnpoaoJmkKNTEIbHOIO
BPEMEHU. OT HECKOJIbKUX MeCALEB OO HECKOJIbKUX JI€ET.



Ocobsble s8UObI UHAYUU

1. AepapHasa uHonauyusa, unu a2gnayus
(agflation) - wHMNAUMsa, 3aknwoyawowadacs B
onepexawuwleMm YyaoopoXaHUn MnpPoaOBONbLCTBUA U
TEXHUYECKNUX  KYNBTYP  CENbCKOXO3AUCTBEHHOIO
HasHadeHns. JTO - HOBbIMK TepMuH. Ero
npegnoxmn B 2007 r. oAuMH W©“3 aHanMUTUKOB
komnaHunm Merrill Lynch. Tlo gpyrmum gaHHbIM,
HaynHaa ¢ 2000 r., oH akTUBHO UCMNOSIb3YeTCAa B
otdyeTax 6OaHka Goldman Sachs ana onucaHugd
3HA4YUTENbHONO  pocTa LUEeH Ha  CenbCKo-
XO35UCTBEHHYO NPOAYKLNIO.



Ocobsble s8UObI UHAYUU

2. GHepa2orayuusa - NHPNAUNA, cocTosllasd B
onepexawuwem YyOopoXaHUM 3IHepropecypcos.
ABneHuve onepexarulero yaopoOXXaHng
9HepropecypcoB W3BeCTHO elle CcO BpeMeH
cTarnAaUMOHHbIX KpuU3ncoB. Ero coepemeHHas
OCODEHHOCTb COCTOUT B TOM, YTO MUPOBbIE LIEHbI
Ha HeMPTb U OpyrMe 3JHepreTudeckme pecypchl
cTanu conpoBoXdaTb He cnagd, a  pocT
MWUPOBON 3KOHOMWKWU, KOTOPbIK OTMeEYaeTcs B
OCHOBHOM B pa3BMBalOLLNXCA CTpaHax.



Ocobsble s8UObI UHAYUU

3. UHenauus akmueoes (assets inflation) -
ornepexawulee noBbIlLEHNE LEH Ha akTuBbI, MO
CpaBHEHUIO C LeHamMun Ha ToBapbl M ycnyrn. K
akTnBam OTHOCHATCS akumn, obnurayuw,
Npou3BOAHbLIE LEHHbIE Oymarn (gepuBaTuBhbl),
30510TO N HEABMXXUMOCTb.

MHNnAauna akTMBOB Hepeako BblpaXkaeTca B
pasgoyBaHUM  «CMNEKYNATUMBHOIMO  Ny3bIipsA»  Ha
doOHOO0BbLIX PbIHKAX.



[Mcnxonorndyeckmne oo bACHEeHUS
CNEKYINATUBHOIO NOBbILLIEHUSA LIEH Ha
aKTUBbI, CBA3bIBAOLLME 3TO ABIEHUE:

[0 ¢ maccoBbiM ONTUMU3MOM;

0 ¢ Teopuen orpaHM4YeHHOU paLUNOHaAlIbHOCTU
YY4aCTHMKOB OOHAOOBOMO PbIHKA;

[0 c Teopuen MHCTUTYUMOHaANMU3aUUM PUHAHCO-
BOr0O pblHKa, NOABNEHNEM Ha HEM U3OLLPEHHbIX
NPOu3BOAHbIX WMHCTPYMEHTOB, Bce 0Oonee
OTpbIBalOLLMXCA OT pearibHOW OCHOBBI.



[TpumMepbl «CNEKYNATUBHbIX NY3bIPEN»:

1)
2
3)
4)
5)
6)

7)

«ToNbnaHomMmaHua» (nepsaga Tpetb XVII B.);
OeAatenbHOCTb KoMnaHun «HOXxHbIX mopen» (1720 r.);
«Mwuccucunckasa komnanma2 (1972 r.);
XXenesHogopoxHaa maHusa (1840-e rr);
cTpouTernbHbIN Oym BO Priopuae (1926 r.);

Bblubs aTaka Ha Hbto-Mopkckon dhoHaoBo Gupxe B
Hauvane 1970-x rr., B KOTOpPY ObINO BOBre4yeHo 50
aMuUTeHTOB (HedopmarnbHoe Ha3dBaHue — Nifty Fifty);

«locengoHCcKum ny3sblipb» - POCT KYPCOBLIX CTOMMOCTEWN
aBCTpanunckmnx godbisatowmx komnaHmm (1970 r.):



[TpumMepbl «CNEKYNATUBHbIX NY3bIPEN»:

8) «dot-com bubble» - bym cnpoca Ha akumn BbICOKO-
TEXHOSOMMYHbIX KOMMNaHUN, CBA3aHHbIX C /IHTepHeTOM
(KOTOopble Takke Ha3blBalOTCA «40T-KOMaMmn») B HEKOTOPbIX
cTpaHax EBponbl (1995-2001 rr.);

9) bym ueH Ha HeaBWXNMOCTbL 1 akummn B AnoHumn (1980-e
T.);

10) Asnartcknm gonHaHcoBbIn Kpunanc 1997 r.;

11) ByMm MNoOTEYHOro crnpoca Ha HedBMXMMOCTbL B EBpore,
CLWA, AnoHnun, Poccumn (2006-2008 rr.).



MexaHu3mbl UHaUuU

1. UWHnayus crnpoca -
oowen NPUYNHON
NOBbILLEHNA LEH SABMAETCH
yBennyeHne COBOKYMHOIO
cnpoca.




N o Ok W

®dakmopsbl, criocobcmayrouwuMu yeernu4eHuUro
cripoca:

cTUMynupytoLas (Markasi) 4eHeXXHo-KpeanTHas
NonnTUKA rocyaapcTrea;

cTUMynupytowas (Markasi) HanoroBo-6oaKeTHaAA
NnonnuTUKa rocyaapcrea;

nonnTMKa gesanbBaLuM HaLMOHaNbHOW BasoThbl;
aKTMBHAaA rocyJapcTBeHHasi BHELUHETOProBas NonmTuka;
OXXMOaHNSA OTHOCUTENBHO POCTa 40X040B B byayulem;
MHONALMOHHbBIE OXNOAHUS;

bnaronpusaTHas MakpoaKOHOMMYEecKas cuTyauuns B
Mupe.



MexaHu3mbl UHGbIauuuU

2. lHgbnayus rnpeoroxeHus

- ooLen NPUYNHON
NOBbLILLEHNA LIEH ABMAeTCs
nageHune COBOKYMHOIO

Npou3BOACTBA UMW  POCT
U3epXxeK Npon3BOACTBaA.




®akmopsbl, snusowUue Ha yoopoxxaHue
COBOKYIMHO20 MPEeOIOKEeHUS

YBENIMYEHUS BHYTPEHHUX LEH HA UMMOPTUPYEMBIE
PECYPCHI 3a CYHET UX YOOPOXaHMA Ha MUPOBLIX PbIHKaX,
MO0 CHWXKEHUA Kypca HauMoHanbHOM BankoTbl MO
OTHOLLUEHUIO K BantTaMm CTpaH-TOProBbIX MapTHEPOB B
obrnactn nmMnopTa;

YCUNEHUA  MOHOMOSIbHOW  Bnactu  MNOCTaBLLMKOB
pPecypcos,;

yXyOLWEHUA YyCNoBUM NPOn3BoACTBa pecypcoB (Oo0blya
HedTn U3 bonee rnMyboKnUX CKBaXXUH N B panloHe BEYHOM
MEP3NOoTLl 0OXOAUTCA OOpPOXe, a ee TPaHCNoOpPTUPOBKa
N3 ganekmx panmoHOB CNOCOBOCTBYET POCTY MNpoAakHOW
LeHbl);

yBenuyeHne KOCBeHHbIX Hanoros (akuymsos, HLIOC,
MDUDOMNHKLIX naTexeu)



®akmopsbl, enuswWUe Ha yMeHbWeHUE
COBOKYIMHO20 MPEeOIOKEeHUS

yMmeHbleHne JOCTYNMHOCTU peCcypCcoB, NX UcHeprnaHme,
CHM>XXeHune npomn3BoanTersibHoOCTn pecypcCcos,

YXXECTOYEHNE agMUHUCTPATMBHLIX HGapbepoB  Ans
busHeca BHYTPU CTPaHbI;

pPa3pbiB XO3ANCTBEHHbIX CBA3EN KakK BHYTPU CTPaHbl, Tak
N MexXayHapoO4HblX CBA3€EN, B TOM 4ucne no
reornorinTM4eCKMM NpUYNHaMm,

«LLIOKM NpeasiIoKeHnUsa»: HeypoXxau, CTUXUNHbBbIE
bencTsug, npUpoaHblEe KaTaknn3mbil, BOWHbI,
MeXXHaLUMoHarbHble KOHAMUKTLI U Np.



MexaHu3mbl UHGbIauuuU

AS, AS, AS
3. NHrsayuoHHas
criuparib «3apaboTHas
nnara - LEHbI» -
nocnegosatenbHoe  4yepe-
OoBaHue MEXaHN3MOB

MHdNAUnmn cnpoca 7
MHNAUUN NpeanoXXeHus.




Y4yebHbin Bonpoc Ne 3:
«[1pnYnHBbI HPNALNN



1. [IpuYUHbI HA CMOPOHE crnpoca BbI3blBAOT MHMPNALMIO,

pPa3BOpPa4v4nNBaOLLYHOCA MO MEXaHU3MY CIMpOCa.

S XX KKK

neduunT rocygapCTBeHHOro OIOKETa;
rocyaapCTBEHHbIW OOIT;
MHAMALMOHHBIE OXUOAHUS;

POCT HenpeaBuAEHHbIX MNpPaBUTENbCTBEHHbIX
PacxooBs;

Bblgava LleHTpanbHbiM 6aHKOM npobnemMHbIX,
Heobecne4vyeHHbIX KpeaUTOB;

onepeXxarwLnn poCcT HOMUHAaNbHbLIX 4OX040B MO
CpaBHEHUIO C POCTOM BHYTPEHHEro
NpPoOn3BOACTBA,



2. [pu4yuHbl _Ha CcMOPOHE MpPeosIOKEeHUs] Bbi3blBalOT

MHPNAUMIO,  pas3BopadMBalroLLlylocs MO MexaHU3My
n3aepxex.

¢/ MOHOMOMNN3M, HN3KUIA YPOBEHb KOHKYPEHLIMKN Ha
PbIHKaX;

v/ PocT nsgepxek npon3BoacTBa;
v PocTt Hanoros.



3. BHewHUe npuYuHbI UHPAAUUU. ITN NPUYNHBI UMEIOT
MECTO B CTpaHax C OTKPbITON 9KOHOMUKOMW.

¢/ MOBbILLUEHNE MUPOBBLIX LIEH Ha MMMOPTUPYEMBbIE
TOBapb;

¢/ CHWXEHMEe BamnioTHOro Kypca HauMoHanbHbIX
NeHer:;

¢/ MOBbILUEHNE MUPOBLIX LIEH HA 3KCMOPTUPYEMbIE
TOBapbI.



Y4yebHbin Bonpoc Ne 4:
«13mepeHne nHNALUnn»



WIHOeKcChI UeH, ucriornb3yemble 01 USMEPEHUS
UHIaUuUU 8 pocculCKoU 3KOHOMUKE

v’[ecbrismop BBll — oOTHOWEeHne HOMWHaNbHOro Ba3oBOro
BHYTPEHHEro NpoAyKTa 3a KOHKPETHLIN rod K pearibHOMY
BA30BOMY BHYTPEHHEMY NPOAYKTY 3a TOT e rof.

v’Banosou eHympeHHuUU npodykm (BBIl1) — [eHexHas
OLleHKa BCeX NPOU3BEAEHHbIX B CTPaHe KOHEYHbIX TOBaApOB
N yCnyr 3a Kakom-rimbo npomMexyToK BpemMeHu, 0Dbbl4HO 3a
roq.

v’HomuHanbHeiu BBl — BanoBon BHYTPEHHUA NPOAYKT,
N3MEPEHHbIN B TEKYLLUX LieHax, T.e. LeHax gaHHoro roga.
v/'PeanbHbiu BBl — BanoBon BHYTPEHHUU MPOAYKT,

N3MEPEHHLIN B LIeHax 6a3ncHoto roaa.



Legbriamop BBl paccyumbigeaemcs rno oopmyrie

X ¢
Defgpp = 2171 d

EPHX(II

rae Y — HomuHanbHbi BBII, Y — peansubiit BBII, p, — ueHbl Oa-
30BOr0 Nnepuoaa, p, — LeHb TLI\\ Lero nepuoaa, ¢, — o0beMbl CO-
OTBETCTBYIOUIMX TOBApPOB U YCJIYT B TeKylleM nepuone. ledastop
BBI1 paccuutniBaercs Kak undexc I. llaawe.




Ha ocHoee Oetpniamopa BBIl  mMoxHO
paccyumamepe HakorneHHbIU memr UHIayuu 8
cmpaHe - 3a [rnepuoo, Ha4dYuHas C KoHua
6a308020 200a, 3aKaH4yueasi KOHUOM
mekyuweao 200a :

n, =(def, —1)x100% ,

rae def, — neasTop B roay /.

Imom rnokasamesib  [10380/I19€M  Makxe
oripeodenums cpedHe200080U memri
UHayuu 8 coomeememasyrouwlem rnepuooe:

n, = (/def, —1)x100%.

20e n - 4yucJsio iem 8 repuooe.



Legbriamop no3sondem paccyumambs U mMeMrl
UHQaUuuU 8 cmpaHe 3a coomeemcemayrouwuu 200:

def,
def,_,

—1 ] x 100% .

ViHOekc nompebumernbsckux ueH (CPI - consumer
price index) - OmMHoweHUe cmoumMocmu
rnompebumernibcKoU KOP3UHbI 8 MeKywux UeHax K
cmoumMocmu mou Xe KOP3UHblI (Mo20 Xe
cocmaea) 8 ueHax 6basucHo20 usnu rpeobidyuieao

rnepuooa.

cpp - 2P %90
Y Py X4,




v

v

Otnunumne UINU ot nednartopa BBI:

nednartop BBI1 y4nTbiBaeT LeHbl BCEX TOBAPOB U YCNVT,
npon3BedeHHbIX B cTpaHe, a WIIL - Tonbko UeHbI
NOTPEOUTESNIBbCKNX TOBAPOB W YCIYT;

AINL, npuHMmMaer B pacyeT UeHbl He TOMNbKO
OTEYECTBEHHbIX, HO U WMMOPTHbLIX MOTPEOUTENBCKUX
TOBapPOB, BXOOAALLNX B NOTPEOUTESNTBCKYIO KOP3UHY;

oednartop BBI1 oTpaxaeT CTpyKTypHble U3MEHEHUA B
TOBApHOM accopTUMeHTe U CcYMUTaeTcad NO HOBOMY
coctaBy ToBapoB, a WILU cuutaetca no npexHeu
NoTPEONTENBCKOW KOP3NHE.



[To MHEHUIO MHOrMX akoHomuctoB, WINL 3aBbilLaeT
doakTn4ecknn ypoBeHb LIEH B CTpaHe Mno
crnegoyrowmm npudnHam:

¢/ He YUYUTbIBAET NU3MEHEHUSA CTPYKTYPbl NOTPEDIEHNS, T.€.
UrHOPUPYET CABUMM MOTPEOUTENBLCKMX pacxodoB B
CTOPOHY OTHOCUTESNBbHO DOosiee AeLleBbLIX TOBAPOB;

¢/ He ynaBnNUBAET T[OSABNEHUA HOBbIX TOBapoB WU
N3MeHeHne coctaBa NoTPebUTENbLCKON KOP3UHDI;

v/ WUrHOPUPYET TOT hakKT, YTO YBENTMYEHME LLEH MOXET ObITb
CNeacTBUEM YNYYLLIEHUS KadecTBa U NOTPEOUTENBCKUX
CBOWCTB TOBapa.



VIHOEeKC LeH Npon3BoaMTENIEN pacCHUTbIBAETCH
aHanornyHo WIL. OpHako B KOp3nHy TOBapoOB
BKITHOYEHBI Cbipbe 1 nonydabpukaThbl.

NHoekc  6a3oBon  MHDNAUMKM -  UHAOEKC
NOTPEOUTENBCKNUX LEH, pacCcyMTaHHbIN 0e3 y4yeTa
MeH NPoaoBONbLCTBUA U TOMNMBA.

IHOEKC CTOMMOCTU XKN3HWU paccynTbIBaeTCcs Angd
PA3MUYHbIX KaTeropyum HaceneHus aHanorn4yHo
I'L Ha ocHoBe douKcMpoBaHHOIro Habopa ToBapoB
M ycnyr, BXOOAWWUX B  MOTPEOUTENBLCKYHO
KOP3UHY.




Cnacnbo 3a BHUMaHume!



