SKOHOMUKA
4 ropynna



B OCHOBE KAQCCHYECKOM MOAEAM AEXMUT , POPAHLLY3CKOro
SKOHOMMCTA, COTAQCHO KOTOPOMY CAMO MPOU3BOACTBO TOBAPOB CO3ACET
AOXOA, POBHbIM CTOMMOCTU NPOM3IBEAEHHbBIX TOBAPOB. [ToeAAOXKEHME
MOPOXAQET CBOU CODOCTBEHHbIM CMNPOC.

KAQCCcHYecKas MOAEAb OMMUCBLIBAOET MOBEAEHNE SKOHOMMKM B
AOATOCPOYHOM NEPUOAE. AHOAM3 COBOKYMHOTO MPEAAOXKEHMA CTPOMUTCS
MCXOAS U3 CAEAYIOLLLMX YCAOBUM:

oObeEM BbIlNMYCKd 3ABMCHUT TOABKO OT KOANHECTBA CbCIKTOpOB MPOOM3BOACTBA
N TEXHOAOTMN N HE 3ABUCHUT OT YPOBHA LLEH,

M3MEHEHMS B JDAKTOPAX MPOOM3BOACTBA M TEXHOAOTUM MPOUCXOAAT
MEAAEHHO;

SKOHOMMKA CPYHKLIMOHMPYET B YCAOBMIX MOAHOM 3AHITOCTM JOAKTOPOB
NPOW3BOACTBA, CAEAOBATEABHO, OObEM BbIMYCKA PABEH MOTEHLMAABHOMY;

LLEHbl U HOMMHOABHAS 3APMAATA — TMOKME, UX U3IMEHEHMS MOAAEPXKMBAIOT
POBHOBECKHE HA PbIHKAX.

COrAQCHO B3rASAOM CTOPOHHMKOB KAQCCHMYECKOTO HAMPABAEHMUS,
COBOKYMHbIM CNPOC MNPEAOMNPEAEAIETCH AEHEXHOM MACCOM, T.€.
KOAMYECTBOM AEHET N UX MOKYNATEABHOM CNOCOBHOCTBIO. BEAMYMHA AS
MMEET CPUKCUMPOBAHHbBIM XAPAKTEPR, MPEAOMPEAEAIEMbIM MACLLTADAMM
MMEIOLLIMXCSA B 0OLLLeCTBE pecypcoB. OHA HE 3ABMCUT HM OT LLEH, HMU OT
CrpocCa. 3aAQ4YA B TOM, YTOObI MOAAEPXKATb HO CTADMABHOM YPOBHE
NPEAAOXKEHME AEHET.



MAKPO3IKOHOMMYECKAS TEOPUA AXK.M. KEMHCAO —
AOOCOAIOTHAY AABTEPHATUBA KAOCCHMYECKOM
KoHuenuun. OHA CO3AABAAACH HO JOOHE
MCKAIOYUTEABHO OCTPbLIX MPODAEM,
OXBATbLIBAIOLLIMX MMUPOBOE KAMUTAAMCTUHECKOE
XO39UCTBO: KPAMHE HN3KOTO 0ObeMO
MNPOU3BOACTBA, MACCOBOU OE3PADOTULLBI U
XPOHMYECKOTO HEAOMUCIOAB3OBAHMS
NPOU3BOACTBEHHbLIX MOLLLHOCTEM. B 1936 T. BbILLAQ
B CBET OCHOBHA4 paboTta AX.M. KemHca "O0LLo4
TEOPMA 3AHATOCTU, MPOLLEHTA UM AEHET. DTA KHUTA
ObIAQ C BOCTOPIOM BCTPEYEHAO
MNPOMbILLAEHHUKAMM U AEAOBBIMU AKOAbMM B
LLEAOM.




PeaAbHbIM CEKTOP M AEHEXHbIM CEKTOP TECHO B3AMMOCBI3AHbI U
B3OMMO3ABUCHMDbI.

[TOUHLMN HEUTPAABHOCTM AEHET, XAPAKTEPHbIM AAY KAQCCHMYECKOM
MOAEAM, 3AMEHAETCA MPUHLMIMOM KAEHBIM MMEIOT 3HAYEHMEY (kMmoney
mattersy) , 4T0 O3HAYAET, YTO AEHBIM OKA3bIBAKOT BAUAHUME HA PEAAbHbIE
MNOKA3ATEAU. AEHEXXHbIM PbIHOK CTAHOBUTCA MAKPOIKOHOMMYECKMM
PbIHKOM, YHOCTbIO (CETMEHTOM) OMHAHCOBOIO PbIHKA HAPAAY C PbIHKOM
LLEHHbIX OYMATr (3aeMHbIX CPEACTB). ® HO BCEX PbIHKOX HECOBEPLLEHHAS
KOHKYPEHLLUA.

* [IOCKOAbKY HO BCEX PbIHKAX HECOBEPLLIEHHAY KOHKYPEHLMS, TO LLEHDI
HErMOKME, OHM XeCTkme (rigid) AU, MO TEPMUHOAOTUM KEMHCA, AUMKME
(sticky), T.e. 30AMNAOLLME HO OMNPEAEAEHHOM YPOBHE U1 HE
M3MEHSIIOLLIMECH B TEYEHME OMPEAEAEHHOTO MEPUMOAQ BPEMEHM.
Hanpurmep, HA pbiHKE TPYAQ XECTKOCTb (AMMNKOCTL) LLEHbI TRYAC
(HOMUHOABHOM CTABKM 30PABOTHOM MAATbEI) OOYCAOBAEHA TEM, HTO:!

.A.el/ICTByeT KOHTPAKTHAA CHMCTEMA. KOHTPAKT MNMOANMMCbIBAETCA HA CPOK OT
OAHOIO TOAQ AO TPEX, N1 B TEeHEHNE 3TOIO NEPMOAQ HOMMHAABHAA CTABKA
3CIpCI6OTHOl/1 MAdTbI, OTOBOPEHHAA B KOHTPAKTE, MEHATbCA HE MOXET,



AENCTBYIOT MPOJOCOO3bl, KOTOPbLIE
MOAMMUCHIBAIOT KOAAEKTUBHbIE AOTOBOPbI C
NPEANPUHMMATEAIMM, OTOBAPMBAS
ONPEAEAEHHYIO BEAMYMHY HOMUHOABHOM
CTOBKM 30PAOOTHOM MAATHI, HUXKE KOTOPOM
NPEANPUHMMATEAM HE MMEIOT NPABO
HOHMMATb PADOYMX (MOSTOMY CTABKA
30PAOOTHOM MAATbI HE MOXET ObITb M3MEHEHA
AO TEX MOP, NMOKA YCAOBMI KOAAEKTMBHOIO
AOTOBOPA HE DYAYT NEPECMOTPEHDI);

FOCYAQPCTBO YCTAOHOBAMBAET MMHMMYM
30PAOOTHOM MNAATHI, U MPEAMNPUHMMAOTEAM HE
MMEIOT MPABO HAHMMATL PABOYMX MO CTABKE,
HUXKE MMHUMMOABHOM.




LLIOK — 3TO HEOXKMAQHHOE PE3KOE M3MEHEHME AMDO
COBOKYIMHOIO Crnpocad, AMOO COBOKYMHOTO NMPEAAOXKEHMUS.
PAQ3AMYAIOT:

* MO3UTUBHbIE LLIOKM — HEOXMAQHHOE PE3KOE YBEAMYEHUE
COBOKYMHOIo Cnpoca (410 rpadomyeckm otobpaxaeTcs
CABMIOM BrpPABO KPUMBOMAD) MAM COBOKYMHOTO
NPEAAOXKEHMS (HTO OTOOPAXKAETCH CABUTOM KPMBOMAS:
BHM3, €CAM OHA MMEET TOPU3OHTAABHbIM BUA(SRAS); BipaBoO-
BHM3, €CAM OHA MMEET MOAOXKMTEABHBIM HOKAOH(SRAS);
BMPABO, ECAM OHA BEPTMKAABHA(LRAS).

* HETATUBHbIE LLIOKM — HEOXMAQHHOE pPEe3Koe
COKPALLEHME COBOKYMNMHOIO CNpoca (CABMI

KpuBOU AD BAEBO) MAM COBOKYMHOIO MPEAAOXKEHUA (CABUT
KPUBOMAS B 3ABMCUMOCTU OT €€ BMAQ:BBEPX (SRAS), BAEBO-
BBepX (SRAS) namBaeBO (LRAS).




[TOM4MHAMM MO3UTUBHBIX LLOKOB COBOKYMHOro cnpoca
(positivedemandshocks) MOryT CAY>XuTb:

* DE3KOE HEMPEABMAEHHOE YBEANYEHNE MPEAAOXKEHMI ASHET
(AEHEXHOM MACChI);

* HEOXXMAOHHOE PE3KOE YBEAMHEHNE AIODOTO M3 KOMIMOHEHTOB
COBOKYTMHbIX PACXOAOB (MOTPEBUTEABCKMX, MHBECTULMOHHDIX,
rOCYAQPCTBEHHbIX MAM MHOCTPOHHOIO CEeKTopdl).

MeXAHM3M 1 MOCAEACTBMA BO3SAENCTBUA MO3UTUBHOTO LLIOKA
COBOKYTIMHOIO CMpPOCA HA 3KOHOMMKY JOAKTUHECKM PACCMOTPOEHDI
BbILLIE M B KPATKOCPOYHOM MEPUMOAE MPOIBAAIOTCS B MOEBbLILLEHMM
JOAKTUYECKMM BbIMYCKOM MOTEHLUMAABHOTO OO6beEMA

BbIMNYCKA (Y, > Y*), 4TO B UTOre BEAET K POCTY YPOBHS LIEH, T.€. K
MHAOAALLMM, 1 TODTOMY MOAYYMAO HA3ZBAHUEMHODAILIMOHHOIO
pa3pskiBa (inflationarygap) Bbinycka.

[TOMYMHOMM HETATHBHbBIX LUOKOB COBOKYMHOrO
cnpoca (negativedemandshocks) aBAgtoTCS:

* HEOXXMAOHHOE COKPALLLEHME MPEAAOXKEHMA AEHET (CXaTHe
AEHEXHOM MACCHI);

* Pe3KOoEe CcoKpdadweHMne COBOKYIHbIX PACXOAOB.



HeraTuBHbIE€ LLIOKN COBOKYMHOrO

npeAAoXxeHusa (adversesupplyshocks)oObivHO
HQA3bIBAOTLLEHOBbIMM TOKAMM (pricesnocks), MOCKOAbKY MX MPU
YUHAMU CAYXKAT UBMEHEHMS, BEAYLLIME K POCTY U3AEPXKEK U
MNO3TOMY YPOBHS LLEH. K TAKMM NMPUYIMHAM OTHOCHTCH:

* DOCT LLEH HO CbIPbEBLIE PECYPCHI, IBAIOLLMECT OAHUM M3
OCHOBHbIX KOMMOHEHTOB U3AEPXKEK;

e BOPLOA MNPOCOK30B 3A MOBbILLEHME HOMMHAABHOM CTABKM
30PABOTHOM NAQTHI, KOTOPAS TAKXKE COCTABAIET 3HAYUTEABHYIO
AOAIO M3AEPXKEK;

* DKOAOTUYECKME MEPDI TOCYAAPCTBA (30KOHbI OO OXPAHE
OKPY>XAIOLLLEM CPEAbI), HTO BbIHY>XAQET OUPMbI CTPOUTb O4YUCTHbBIE
COOPYXEHMS, MCMOAB3OBATb AOUABTPDI U T.M. 1 3HAYUTEABHO
YBEAMYMBAET U3AEPXKKM, 4HTO CKA3bIBAETCS HO BEAMYMHE BbIMYCKQA;

* CTUXMUHbBIE OEACTBMS, MPUBOAILLLME K CEPLE3HBIM PA3PYLLUEHUIM
M HOHOCSLLME YOOH SKOHOMMUKE U AP.



Hamnboaee noAHoe 1 obLee
OMNPEAEAEHNE AEHET 3BYYUT CAEAYIOLLIMM
O0PA30M: A@HbIM — 3TO TO, YTO
NPM3HOETCA OOLLLECTBOM B KOYECTBE
AEHer. AeHbrim — 370 OOLLENPUMIHAHHOE
CPEACTBO MNAATEXA, KOTOPOE
NPUMHMMAETCH B OOMEH HA TOBAPbI U
YCAYTH, A TAOKXKE MPU YIAATE AOATOB. ITO
OCOObIM TOBAP, CAY>XALLMM BCEODLLIMM
SKBMBOAAEHTOM.



MEPOMN CTOMMOCTH,
CPEACTBOM ODpALLLEHM,

CPEACTBOM ODPA30OBAHMA COKPOBMULLI,
CPEACTBOM MAATEXQ,

MNP OBbIMHN AEHBIAMMN.



B HOCTOdLLIEE BPEMS, AEHBIM — 3TO OCOObLIM TOBAP,
ABAMOLLIMMNCSH YHUBEPCOAABHBIM DKBMBAAEHTOM
CTOMMOCTM APYIMX TOBAPOB U YCAYT. 1.€. A€HbIM
MOXHO AETKO OBMEHATb HO KOKOUN-AMBO TOBAP. HO
PAHbLLIE OHUN HE ObIAM TAKMMM, CYLLLECTBYET MCTOPUS
BO3HMKHOBEHMA AEHET.

Bce TOBAPbI MOXHO COM3IMEPUTL MO KOAMYECTBY
30TPAYEHHOTO TOYAC HA MX MPOM3BOACTBO, 3TO
MO3BOASET M3MEPUTb UX CTOMMOCTb AEHBIOMMU.

AO NOSBAEHMI AEHET CYLLLECTBOBAA OApPTEP, T.€.
NPIMOM OOMEH TOBAPAMM. A TAKXKE B KOYECTBE

AEHET MCMOAb3OBAAMUCH PA3AMYHbBIE BELLIM (MEXQ,
LLIKY bl XXMBOTHbIX, PAKYLLIKM, XXEMYY>KMHbI 1 T.A.).



CO BpeEMEHEM POAb AEHET CTAAU BbIMOAHATH
METAAAbI. CHOYAAQ 3TO ObIAU PA3AMYHBIE
CAUTKM, MOTOM MOIBMUAMCH YEKAHHBLIE MOHETHI.
C pa3BUTMEM TOBAPHOTO MPOM3BOACTBA
AEHEXHbIMM TOBAPAMM CTAAM 30A0TO U
cepebdpo, TAK KAK BAJOTCH TOBAPAMM C
OOAbLLIOM CTOUMMOCTBIO MPU MX HEOOABLLIOM
BECE.

[1O9BMAMCH MEPBbIE OYMAXKHbIE AEHbIM B
Kurae (910 roa H.2.), a B POCCU1KM OHMU
BO3HMKAM Npu EkatepuHe Il (1769 roa). T.e.
MCTOPMSA BOSHUKHOBEHUA AEHET BEAETCH C
AOCTATOYHO AQBHETO BPEMEHM.



MCTOpMYECKM MECTOM XPAHEHMNI METAAAMNYECKMX
AEHEr CTaAM BAHKM. 3 CAQHHbIE HO XPAHEHME B ODAHK
AEHbIMM BbIAOBAACH CEPTUCOUKAT, KOTOPbIM
YAOCTOBEPSIA, HTO AEHBIM HOXOAATCS Y OAHKMPA U
NPEABIABUTEAb STOTO CEPTUADMKATA MOXKET MOAYYMTH
X 00PATHO. C TEYEHMEM BPEMEHU DTN CEPTUAOMKATHI
NPMOOPEAU TAKYIO XXE CUAY, KOK U PEAAbHbIE AEHbBIN.
Takmm 0BpPa3oM NOIBMANCH NEPBLIE OYMOAXKHbIE
AEHbIN. T.€. CETOAHA B POAM AEHET BbICTYMNAIOT HE
KOHKPETHbIE TOBAPLI (HAMPUMMED APArOLLEHHbIE
METAAAbBI), O OBI3ATEABCTBA TOCYAQPCTBA MAM
LLEHTPAABHOIO 6AHKA B doopme BAHKHOT. CAOBO
«OAHKHOTA) OT AHIA. CAOB «bbank noten o3Havaer
«OAHKOBCKA4 3anmcby). CyTb OAHKHOTbI — 3TO
00A30TEABCTBO OAHKA BbIAATb HATYPAAbHbIE AEHbBIN, T.
€. HO COMOM AeAE DAHKHOTbI CTOMMOCTM HE MMELOT.
Ho rocyAdpcTBO 0B53bIBAET BCEX MOAXAAH NMOUHMMATH
OAHKHOTbI B KOYECTBE 30KOHHOIO CPEACTBA MAATEXCA
HO OMPEAEAEHHOMU TEPPUTOPUU. MCTOPUS
BO3HMKHOBEHMA AEHET HO 3TOM HE OCTAOHABAMBAETCH.




BCce B MUPE PA3BMBAETCA M AEHBIMN TOXE
MEHSAIOT CBOIKO QPOPMY. B HOCTOdLLLEE
BPEMSA B HALLY XXM3Hb MPOYHO

BOLLIAM SAEKTPOHHbIE AEHbLIM, KOTOPbIMMU
MOXHO AENKO PACNAQYMBATLCA B
MHTEPHETE. Y>Xe ceMYac MHOTUE AKOAM
MCMNOAB3YIOT SAEKTPOHHbLIE AEHLIMN U MO-
AOCTOUHCTBY OLLEHMBAIOT UX
MNPEUMYLLLECTBO NEPEA OYMOXKHbIMM
AEHLIAMMU.




PopMa AEHET - 3TO OBELLLECTBAEHHOA B

ONPEAEAEHHOM TUME BCEOBLLLETO
SKBMBAAEHTA (AEHEXHOM QKTUBE)
ADOPMA MEHOBOU CTOMMOCTM.

®opMbl fieHer
[eRcTBUTENLHbIE 1eHbIM 3HaKH CTOUMOCTH
ToBapbl-3KBUBANEHTHI KPEAUTHbIE NEHLI

MeTtannuyeckue AeHbru bByMaMHble AeHbru




B CTpAQHAOX C PA3BUTOM PbIHOYHOM
SKOHOMMKOM AAT XOAPOKTEPUCTUKM
AEHEXHOU MACCHI MPUMEHIIOTCSH
OOOBOLLAIOLLIME NMOKA3ATEAMN,
HO3bIBAEMbIE AEHEXHbBIMW ATPETATAMM.

AEHEXHbIE ArPEraTbl — 310 TAKAS
rPYNMNMPOBKA AEHEXHbBIX CPEACTB, MPU
KOTOPOM AEHEXHbIE KOMIMOHEHTHI
OTAMYAIOTCH APYT OT APYTra CTEMNEHLIO
AMKBUAHOCTM.



K cCOMbIM PACAPOCTPAHEHHBIM AEHEXHBIM ArPEraTaM, MCMOAb3YEMBbIX
AN MBMEPEHUST AEHEXHOM MACCHhI, IBASIOTCS:

M —HOAMYHbIE AeHbIvM B 0OpalLieHu Arperat MO oxBaTbiBAET OAHKHOTbI U
MOHETbI B OOPALLLEHUMN, KOCCOBYIO HOAMYHOCTb OQHKOB B LIEHTPOABHOM
OaHKke. B BEAMKODPUTAHMM OH BKAKOYAET TAKXKE cHETA OAHKOB B baHke
AHIAMM. OBLLLIOS OCODEHHOCTb AAY DOABLLUMHCTBA CTPAH Npu oueHke MO:
MOKA3ATEAU, BXOASILLIME B EIO COCTAB, MNPEACTABAIOT COOOUN AEH. OA3Y
SKOHOMMUKM U, KAK NPABUAO, HEMOCPEACTBEHHO KOHTPOAUPYIOTCH
NPABUTEABCTBOM. MO OTPAXXAET POAb, KOTOPYIO UTPAET LLEHTPAAbHbIN
OAHK B DMUCCUKM AEH. 3HOKOB M B CO3AAHMU KPEAMTHBIX PECYPCOB
OAHKOBCKOM CUCTEMbI. OH MeHEE AP. A.A.M. MOABEPXXEH BAUAHMIO
OAHKOBCKMX PUCKOB, T.K. EFO CTRYKTYPA HE COAEPXKMT MPOLLEHTHbIX
AKTMBOB. OH OTPOXKAET CPYHKLMIO AEHET KOK CPEACTBA MAATEXA U
ABAIETCA AOCTATOYHO Y3KMM MOKA3ATEAEM AEH. MACCHI.

M,— BC AEHEXHAS HOAUYHOCTb M MAKCHMMAABHO AMKBUAHbBIE OKTUBbI: M, 1
CYETA AO BOCTPEDOBAHMUA, APYIME YEKOBBIE BKAOQAbI, AOPOXHbIE YEKM,
KPEAMUTHbIE KAPTOYKM. [TOKA3aTEAL M MCMOAB3YET BCE CPEACTBA
AEHEXHOro obopora, l/lCI‘IO/\b3ye/v\bIe B pAcCYeTaX O€3 NPEABAPUTEABHOM
MPOAQXKM, KOHBEPCUM U APYTUX OUMHAHCOBbIX orepaumnn. B M.ocoboe
BHUMAHME YAEAIETCH DYHKLIMM AEHET KOK CPEACTBA O6pOLLLeHI/I$I 7
NAQTEXQ.

AQHHbIM Arperart B OOAbLLIEN CTEMEHM OTBEYAET TPEDOBAHUAM
TPAHCAKLUMOHHOTO MOAXOAQ, OTAMHAETCS BbICOKOM CTEMEHbIO
AMKBUAHOCTM. DTOT Arperar MOXXeT ObITb BbIOPAH B KOYECTBE OObEKTA
AEHEXHO-KPEAMTHOTO PETYAUPOBAHMI B SKOHOMMKE CO 3HAYMUTEAbHbIM
YAEAbHbIM BECOM HAAMYHO-AEHEXHOTO OOPALLLEHMS.

M,COCTOUT 13 M NMAIOC CPOYHbIE BKAOADI



3AKOH C34 - 3akoHomepHocTb Mo X. b. Cato (1767- 1832), cOrAQCHO
KOTOPOM NPEAAOXKEHME N CMNPOC KOAMYECTBEHHO COBMAAQIOT APYT C
APYrom. C31 CHUTAA, HTO B NPOLLECCE MPOM3BOACTBA CO3AAETCS AOXOA,
PABHbIN MPOM3IBEAEHHOM MPOAYKLUMU. [TOSTOMY MPOOAEMbI PEAAMIALLNM
HE CYLLLECTBYET, TEM BOAEE HE MOXET ObITb MEPENPOMIBOACTBA AMOO
HEAOMPOM3BOACTBA. TOABKO B CAYHOE BMELLATEABCTBA B SKOHOMMKY M3BHE
(BOMHQ, 3aCYyXA, MOAUTMHECKAT HECTADMABHOCTb, BMELLIATEABCTBO
FOCYAQPCTBA) PbIHOYHOE PABHOBECHME MOXET ObITh HAPYLLEHO.

ECAM 4OCTb AOXOAOB MPEBPALLAETCS B COEPEXEHUT U HE MOXKET ObITb
NOTPAYEHA HA MPOU3BEAEHHbBIE TOBAPLI, TO B 3TOM CAY4YOE COEpPEXEHUS
NPEBPALLATCA B MUHBECTULLMM U TAKMM ODPA30M BXOASIT B
MNPOOM3BOACTBEHHbIM npouecc.

YT1euka coepexxeHmm BOCNOAHIETCH YEPE3 AEHEXHbIM PbIHOK
NOCPEACTBOM PETYAMPOBAHMSA AEHET MPOLLEHTHOM CTABKOM (ee
YMEHbLLEHMEM UAU YBEAMHEHUNEM). [1TO MHEHMIO C39 M €ro CTOPOHHMKOB,
SKOHOMMKA HANMOMMHAET BAHHY, B KOTOPOM YTEYKA BOAbI (B SKOHOMMKE -
coepexeHnin) 0b93aTEABHO BOCMOAHAETCA YEPE3 KPAH (B SKOHOMMKE -
Yepes MEXAHM3M UHBECTULLMM).

HaAn4Me NOCTOAHHO NOBTOPSHOLLIMXCS KPU3MCOB M AEMPECCHI HO
NPOTIKEHMM CTOAETUM MOKA3AAO, YTO OYHKLIMOHUPOBAHME SKOHOMMKM -
NPOLLECC 3HAYUTEABHO BOAEE CAOXHbIM M MPOTUBOPEYMBLIMN, YHEM 3TO
MNPEACTABAIAOCH C310 1 ero CTOPOHHUKAM. 3OKOH C34 MOABEPTAACH
KPUTUKE CO CTOPOHbI BbIAQIOLLIMXCH SKOHOMUMCTOB K. Mapkca (XIX B.) 1 A.
M. KenHca (XX B.).



