UWHDJTALIUA

(BUAObI, MTPUYUHDBI U NMOCJIEOCTBUA)




[eHexHoe obpalleHue

HAIIYHEBIe JeHbIH: MOHETH,
banxopckue bunets (DaHKHOTHY),
KasHayehcKue OUNETH.

0e3HaMIYHBIe JeHBIH: 3alUCH Ha
cyetax B [1D u ero otmenenuax,
BIJIAJH B KOMMEpPYECKHX baHKax
(baHKOBCKHE JEHBTH)
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a b
JeHexKHAA Macca - COBOKYIHOCTE AEHEXHEX CPEICTE, HaxO QAU KCA B
X03AHCTEE B HATHYHOMR ¥ besHamuyHOR dopMax, obecneyupaiomux o bpaleHue

L TOBapOE M YCIYT B HapOZHOM X03AHCTEE 1

AKTHBHAA YaCTh: T JEHEXHEE
CPEACTBa, KOTOPEIE PEAbHO
0BCNYXKHBAOT XOSANCTEEHHEIH
obopot

MaccHBHAA YacTh: JEHEXHEIE
HaKOTJIEHHA, OCTATKH Ha CYeTax,
KOTOPEE MOTEHLHATEHO MOIYT
CAYXUTE PaCHETHH MH
CpecTBaMH




DYHKUUM AeHer PAaCcKPbIBAOT UX CYLLHOCTb.
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Mepa JleHbr i BHIpAKAOT CTOMMOCTL TOBAapOB H
CTOHMOCTH H3IMCPAIOT HX ICHH

Cpeacrso Jlenbru cayKaT nocpeAHHKOM MpH
oOpateHus ’ o0MeHe ToBapos

Cpeacrso ' JleHbI'H HCTIONB3YIOTCS B KAYCCTBE
arexa A0 0BOTO 00A3aTeILCTBA

Cpeacrso ' Jensru nakarumsaiorcs u coeperaiores
HAKOIVICHHA VIS NOCAeAY IOUHX MIaTeOKeH

H cOCpeKCHHA

Mupossi¢
JICHBI'H

\4

ﬂﬁlbrﬂ HCTITIB3IYIOTCA B MCIAKAYHAPO I~
HBIX PACHCTHO-KPCAHTHRIX OTHOLICHIAX

H KaK pe3epBHBIC CPE/ICTBA
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NWHODITALUA
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NiAH USYHEHUA

TEMDbDI:
1. CYWHOCTb AN
2. MPUYNHBI UHONISLNN

» UHnIAYUS cnpoca
=  UHGNAYUA uloepiKek

3. BUAbl MHoJ1SUNN
= [lon3yyas
= 2anonupyrowas
= @bICOKasi
» 2unepuHgnayus

4. COLUUNAJIBHO-OKOHOMUWYECKHWE
NOCJIEACTBUA UHDITTALNN

= ompuuyamesibHble (Kmo nocmpadaem om

UHGnsYuu)

= [lo/IoKumersibHble (KMo 8blu2paem om

UHGnsYuUU)
5. MEPbI BOPbBbI C UHOJISLUNEN
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UH®JTALUWNA (inflation)

AOJIroBpeMeHHOe U YCTOMYMBOE NOoBbILeHUe o0Lero ypoBHA LieH Ha
TOBapbl U YCITyIry (3a oaHY U Ty XKe CyMMY AieHer No NpowecTBuUun
HEeKOTOpPOro BpeMeHN MOXHO OyaeT KyrnuUTb MeHbLUue TOBapoOB U YCyT,
Pa.u.mn.n\ \
BObl UHPJTIALIUMA:

yMepeHHas (nonsy4as) — 10% B roq
ranonupyrowias — 100-150% B roq
BbiCOKas — cBbliwe 100-150% B ron
runepuHgnayumua — cebiwe 1000% B ro.qj

R RS

v OTKPbLITAA -
HUKEM He
caepXxunBaemast

v TNOOABJIIEHHAHA
rocyaapcreo
NCKYCCTBEHHO
KOHTPOJIUPYET LeHblI




[ 1pNYMHBI MHPNAUNK

POCT rocyaapCcTBEHHbIX pacxoAoB (rocyaapcTBo npuberaer K
3IMUccun, yBenmymuBas AeHeXHyYK Maccy cBepx noTtpebHocTen
TOBapHOro oopalleHus)

COKpalweHme o6 bLemMa HauMoHanbHOro NPon3BoACTBa
(MeHbLweMy 0O beMy TOBapOB COOTBETCTBYET NpexHee
KOJIn4ecTBO AeHer)

MOHONOSNUA NPo¢Ccor30B, KOTOPasA OrpaHNYnUBaeT
BO3MOXXHOCTU PbIHOYHOIO MeXaHM3mMa no onpeaeneHnro ypoBHS
3apaboTHOU NnaTbl

MOHOMNONUA KPYNHbIX dUpPM Ha onpepeneHue LueHbl u
COOCTBEHHbIX N3aepxek npomsBoacTBa (0CO6EHHO B CbipbeBbIX
oTpacnax)



[MNMPNYNHBI MHPITALIMIA

UHONALUNA CTMTPOCA MHONAUUNA N3OEPXEK

v/ yBenunyeHue COBOKYMHOro crpoca,
KOTOpPbIX NpeBbillaeT
npeanoXxeHue, YTo BeAeT K pOCTy
LieH

¢/ [OoxoAbl HaceneHus, npeanpuaTUn
pacTyT ObICTpee peanbHOro
o6bemMa ToBapoB U ycnyr

v/ nageHune COBOKYMHOro
npon3BOACTBa UMK POCT
nsaepxxek NnpomMsBoacTBa U3-3a
U3MEHEeHUs BeJNIMYMUHbI
HarioroB Ha nNpousBoauTens,
yBenn4yeHue 3apabdboTHomn
nnartbl U np.
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o6bem npousBoacTia (Y) o6bem npousBoacTBa (Y)



NHDPITALNA CITPOCA

yBenun4yeHue COBOKYNHOro cnpoca, KoTopbii NpeBbIllaeT npeasioxeHume,
4YTO BedeT K POCTY LieH

AoxoAbl HaceneHus, NpeanpUATUA pPacTyT ObiCcTpee pearibHOro
ob6bema ToBapoB U ycrnyr

OOLwen NpUYNHON NOBbLILWEHUSA LUeH ABMSeTCA yBenn4yeHmne
COBOKYNHOro crnipoca. Kpusass coBokynHoro cnpoca AD
cMellaeTcs BrpaBo - BBepX. PAaBHOBECHbIN YPOBEHb LIeH
yBenunyuBaeTcs C P1 oo PZ.

«CNULLKOM MHOIO fijeHer OXOTATCSA 3a CJIMLLKOM ManbIM KONIM4EeCTBOM
TOBapoB»

Bo3HUKaeT Nnpu NOSTHON 3aHATOCTMU, KOraa pacteT oobLem 3apaboTHoMn
nnaTbl, NOABNAETCA N30bITOYHbLIW COBOKYMHbLIN CIIPOC KOTOPbIN
TOJIKaeT LUeHbl BBEpX.
3apnnarta pacTeT ObiCcTpee, YeM 06bEeM TOBapOB M YCNyT.



YpOBEHbL LieH (P)

NWHPNTAUUNA U3OEPXEK

nageHne COBOKYNMHOIo NPoOM3BOACTBA UM POCT N3aepxek
Npou3BOACTBA U3-3a USBMEHEeHUSA BeNIMYUHbI HaNnoroB Ha
npousBoauTens, yBenMyeHme 3apaboTHOM nnaTbl U Np.

OOwen NpNYMHOM NOBLILLEHUA LeH ABNAETCA nageHune
COBOKYMHOro NPOU3BOACTBA C Y, A0 Y, UNU POCT U3AepXKeK
npou3BoAcCTBa.

KpvBasi COBOKYNHOro npeasioxxeHusi AS cmellaeTcs BNeBO -

BBepX. PaBHOBeCHbLIN ypoBeHb LieH yBenuuuBaeTcsa c P oo P,

A Pocm 3apnnambl, pocm ueH Ha Cblpbe u
AS 3Hepaur 8bi3bieaem pPocm U30epKeK
npou3eodcmea u coomeemcmeeHHO pocm
UeH, ecsiu npoucxooum oOHO8PEeMeHHOoe eé
.......... noebiweHUe 8 OCHOBHbLIX OMPacJisix
Xxo3silicmea eHe 83aUMOCB85I3U C POCIMOM
npouseodumesibHOCMuU mpyaa.

B peasnbHOU >XUu3HU pocm 3apnsiambl 8
acuwimabax eocydapcmea ecezoda
mesIbHO omcmaém om pocma UeH u
MAOeHCAIIII Hl"(n?da He

Y2 COBOKyI'IHoe npeanoxeHuve

o6bem npousBoacTia (Y) (AS)
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Kakue eudbi1 uHghrisyuu nokasaHbl Ha
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CTAI®JIsIUUA (cTarHauma + HNALUA) - 5 0 0

COCTOSIHUE 3KOHOMMUKUN, NPU KOTOPOM MILLIARDEN
OAHOBPEeMEeHHO NpoucxoauT cnaj, PR A

Nnpou3BOACTBA, POCT LileH n 6e3paboTuua.




NOCNEAOCTBUA NHPITALIMA
aJA OBLLECTBA

UHnAauuna okasbiBaeT oTpuuaTternibHoe BIMsHUe Ha
oOLecTBO B LenoMm:

1. YXyallaeTca 3KOHOMUYECKoe NoJoXeHue:

N S KK KX

CHUXXaeTcs 00 beM NPOU3BOACTBA;

NpouncxoouT Nepennse Kanutarna us npom3BoAcTBa
B TOProBrio;

ocrnabnsieTcst AeHeXXHass CUCTeMa;

pacLMpsieTCA CneKynaumsa B pe3ynbsraTe Pe3Kkoro
U3MEHEeHMSA LeH;

orpaHUYMBaeTCs KpeauToBaHue onepauum;
CHMXXeHune pacxonoB rocoroaxera no peanusaumm
couy. nporpamm

obecueHnBarTCA (PUHAHCOBLIE

pecypcbl npeanpuaTUS.



XAEBHAA KAPTOYKA
oM NEE .
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BIIMAHUE NHOJTALUUN HA
NMOTPEBUTENA

MPOUIPbIBAIOT

OT NHDIIALUNN

BbIUIPBIBAIOT
OT NHDPNALNA

v/ rpaxpgaHe c
domkcnpoBaHHbIM
A0X040M

BKNaga4Yuku 6aHKoB

KpeauTopbl

NS X

npegnpuHUMmaTenu
(ecnu npon3BoACTBO
UMeeT ONMUTeNnbHbIN
nepuon)

v

K

PabOTHUKKN K
npeanpuAaTUA Nerko
yBerimimBaroLwiue CBou
aoxon (Toproens)

3deMLUUNKHAN

npaBUTeNbLCTBO (ecnu
Ha NpUOLINGL
yCTaHOBINeHa
nporpeccuBHas cTaBKa

umarmnaral



YMepeHHasa uHdnauna nonesHa Ans 3KOHOMMUKM,
TaK KaK pocT AieHeXXHOW MacChbl CTUMYyNMpyeT
[eNOBYI0 aKTUBHOCTb, YCKOpPSieT MHBeCTUpOBaHue,
cnocobcTByeT 3KOHOMNYECKOMY POCTY.



AHTUMHNALMOHHAA NONUTUKA

* bopbba c nHDNALUMEN BO3MOXKHA TOSBKO
Ha MakpO3KOHOMWNYECKOM YPOBHE U
cunamm rocygapcrBa.

* B ocHOBE aHTUMHMNALMOHHON NporpamMmmel
OOJTKHbI NeXaTb aHanu3 NpuynH u
dbaKTOpOB, Bbl3bIBAOLLMX UHPNALNIO,
Habop Mep SKOHOMUYECKOW MOSTUTUKY,
CNOCOOCTBYHOLLNX CHUXKEHUIO YPOBHS
MHPNIALNN.



KomMnnekc aHTUMHRAALUMOHHBLIX
MepPOMNPUATUN

« CTabunusaymsa u CTuMynnmpoBaHme
npon3BoaCcTBa

« CoBeplLUeHCTBOBaHME HanoroBom cUCTEMbI

* [lpoBegeHne mep No perynMpoBaHuio LieH
1 NOXOO0B



AHTUMHNALMOHHAA NONUTUKA

ApanTaumMoHHbIe Mepbl JInkBupaumoHHbIe Mepbl
(npucnocobneHue K UHNAUNN) (CHUXeHne nHnauum)

3 . 4

e OrpaHun4yeHue geHeXxXHoun

 WHpeKcauunsa 4oxonos, Macchbl, NOBbILeHUe HOPMbI
KOHTPOJb YPOBHS LiEH, obsizaTenbHOro
NoBbILIeHMEe Y4ETHOWN CTaBKU pe3epBupoBaHus,
COKpalleHue

rocyaapcTBeHHbIX pacxonon
U couMarnbHbIX NporpamMmm,
yBenn4yeHne HanoroBbIX
NOCTYNNeHun B OroaXxeT



Ecnn ykasaHHbIe Mepbl HE NOMOratoT, TO Torga rocyaapcTBo byaer
BbIHY>XQEHO NPOBOANTL OEHEXHYI0 pedopMmy.
[leHexxHasa pedpopma — 3TO MosIHOE U YaCcTUYHOE U3MEHEHNE OEHEXHOM
CUCTEMbI CTPpaHbl. [laHHble U3BMEHEHNA MOTYT OCYLLLECTBNATLCA
rocyaapCTBOM HECKONbKMMW MeTo4aMW.
MeToab! oeHexxHou pedopMbl
aedonsauma (ot nar. de-flatio — BblayBaHMe) — COKpaLleHne JeHEXHOW MacChl
nyTeM U3bATUA N3 obpalleHns N3bbITOYHbIX AEHEXHbIX 3HAKOB;
AeHOMUHauusaA (oT naT. denominatio — nepenmMmeHoBaHne) — YKpynHeHue
OEeHEeXHOW eauHuLbl NyTeM oOMeHa B onpeaeneHHon nponopummn ctapbIx
AEeHEeXHbIX 3HaKoB Ha HOBbIE;
AeBanbBauusa (OT naTt. de — npucTaBka, o3HavarLlas NoHMmXeHue, 1 valeo —
CTOH) — YMEHbLUEHME 30S10TOr0 CoAepKaHNA AeHEXHOU eanHULUbI (Npur
30/10TOM CTaHAapTe) UNu CHUXeHNne ee 0OMEHHOIO Kypca No OTHOLLEHUIO K
WHOCTPAaHHbIM BanTam,;
peBanbBauus (OT NaT. re — NpuUcTaBka, 03Ha4vatoLlasi BO306HOBNEHME,
BO3BpaT, U valeo — CTOI0) — NOBbILLUEHME 3010TOr0 CoAepKaHna Unu
BaNKTHOIO Kypca AeHeXHOU eanHULLI rocydapcTsa, T.e. Npouecc, npo
TUBOMOJSIOXHbIN AeBanbBaLuu;
Hynnudmkauymsa (ot nar. nullificatio — yHU4TOXEHNE) — 0OBABIIEHME CTAPbIX
06eCUEHMBLUNXCA JEHEXKHbBIX 3HAKOB HEAENCTBUTESbHLIMU, TMOO

o Y



Kak ncymcngaercsa nosblLLUeHne
o0LLEero ypoBHs LIEH

[TokaszaTenu AuHaMUKN YPOBHS LIEH:
1) nHpekc- pecnarop BBI

l

OTHoweHne HomuHanbHoro BBI1 k peansHomy BBI1, nokasbiBatouiee
N3MeHeHne obuw,e20 ypoB8Hs UeH Ha KOHEYHble TOBapbl U YCIYrI;

2) UHAEKC NoTpebuTenbCKUX LUeH Ha TOBapbl U yCRyru

g

[Mpy UCYMCNEHMM YUNTBLIBAIOTCS LIEHbI TONIbLKO Ha NOTpeouTenbLcKmne
ToBapbl 1 YCIYr 1 TONbKO B PO3HUYHBIX LieHaX (koada Hado 8bISs8UMBb,
KaK UHGbrisiyusi enusiem Ha ypoeeHb b51a20cocmosiHus)

3) Hopma uHdnaumm — oTHoLeHWe NpupocTa obLLero ypoBHS LIEH B
OaHHOM rogy K YpOBHIO LIEH B NpeablayLemM rogy, BolpaXXeHHoe B
NpoueHTax



VIHQONAUMOHHBbIE OXKMOAHUA - OXKUaaHue
NOBbILLEHUA HOPMbI MHAPALINA

Hanpumep, napnameHm ymeepxxdaem oehuuyumHabit 20c. brodxem

NMocnenocTBua UHMMNALMOHHDBIX OXKUAAHUN

- - PUPMbI MHBECTUPYIOT AEHEXHbIN KanuTan B MaLLVHbI U
obopyaoBaHue, yBENNYMBAIOT 3arnackl MaTepuanos

- - Jomoxo3ancTsa npruobpeTatoT ToBapbl ANUTENBHOIO
Nonb30BaHUS

- -®dupmbi n .qomoxosﬂ‘ﬁcma Oonblue byayT nokynathb B
KpeauTt

O

PocT crnipoca PocCT nHdpnaumm

- -lpodcoro3bl M 0TA. HaeMHble paboTHUKK OyayT JoOMBaTbLCS
NOBbILLEHNSA CTAaBOK 3/N (YKa3blBasi Ha OyayLLUnM POCT LiEH)

- - ®upmbl JOOLIBAKOLWMX OTPACen NOBLICAT LieHbl Ha Cbipbe
( T.x. B Byayuiem Hago 6onblie nnaTtuTb 3a NocTaBnsemMblie UM akTopbl Np-Ba)



MHPNALNOHHBIM MMNYIBC HA «MYCTOM
MECTE» (npu oTCyTCTBMN OOBEKTUBHbLIX (aKTOpPOB)

* Bo3HUKHOBEHUE 0BLLX MHPMNSALMOHHBIX OXXNOaHUN
MOXXET MPON3OUTU MO NMPUYNHE HEOCTOPOXKHbIX
BbICKa3blBaHWUW BNacTten o HOBOM POCTE
rocygapCTBEHHbIX pacxoaos, 06 yBENMMYEHUN KOCBEHHbIX
HaNMoros NN NMMNOPTHLIX TAPUAOB NN O BO3MOXHOM
OEHEXHOWU pedopme



CooTHoweHne aBwmxeHusa 6e3paboTuLbl  MHDALNKY
(aHarnmM3 coOTHOLLUEHUA NPOBEAEH aHr. 3KOHOMUCTOM A.
dunnuncom B 50-X Ir. XX B.)

- Cnpoc Ha Tpya pacTeT, YBENMYMBAETCH 3aHATOCTb, NagaeT
be3paboTuua, pacTteTt ctaBka 3/n.

- 3aHATOCTb Nagaet, be3paboTunua pacTeT, npeanoxeHue
Tpyaa NpeBbLILLAET CAPOC Ha TPYA, CHUXKAETCS CTaBKa
3/n.

OTO TeopeTnyecKkoe rnosioxkeHne 0 COOTHOLLEHNN YPOBHS
b6e3paboTuubl N cTaBOK 3/n 66110 NOATBEP-KOAEHO
ctaTuctudeckum uccnegosaHmem A.dun-nmnca v 6s1no

BblpaXeHo B oopMe rpadounka, nosyymBLLEro HasBaHue
KpuBoun dunnunca.



UTO Takoe ctarnauunsa?

e Ctardonsaumsa - ogHa n3 Hambornee
TshKenbiX opM Kpusunca akoHoMUkn. OHa
npearnosa-raet, YTo NPOUCXONT:

e - cnaag oobema BBIT
* - poCT be3paboTuLbl
* - MOBbILLEHNE LIEH



MOBTOPUM:

Mpst urdasiuum TEMNs POCTE AEHEXHON MOCCH NPEBMILOIOT
TeMNy POCTa ToBOPHOK maccs MV > PQ
PasHoBecHe pOCCTOHORNKBOETCR 30 cuet pocta uen MV =PQ

BMAbl UHDNAUMM U TOQOBLIE TEMMbI POCTA LIEH




LUTATHUK

UHpnsiyusi - eOuHcmeeHHasi hopma Haka3aHusl
6e3 3aKOHHO20 OCHOBAaHUSI.
MuntoH ®puaman (1912-2006),
aMepuKaHCKNM SKOHOMUCT, naypeat Hobenesckou
npemMmmn 1976 roga.

UHpnsiyusi — amo ko20a KapMaHbl peaymcsi om 0eHeg, a Ha HO8blIlU rnuo)kakK ece
ewe He xgeamaem.

Muxann Mamund (poa. B 1964 r.), POCCUUCKUN XKYPHanuCT, Nucarternb.

He omknadsbieali Ao 3aempa mo, Ymo UHIAYUS MOXXem CbeCMb CE200HS.
HapogHas myapocTb.

Uem Msicue sasiroma e OaHHOU cmpaHe, meM xxecm4e myasiemHasi bymaeaa.
HapogHas myapocTb.

To He 6e0a, ecnu 3a pybsib 0arom nos-py6si; a mo 6ydem 6eda, koz0a 3a
py6s5b cmaHym daeamb 8 MOPOYy.

Muxaunn CanTtbikoB-LLleapuH (1826-1889), pycckuii nucaTerb, XXypHarucr.



MOCCAPUIA

Je3nHdnauusa — 3amegneHne Temna npupocTa ueH
(3amegneHune nHpnauum)

Oednauma - CHMKeHne odLero ypoBHS LieH, KOTOpoe He
HOCUT Ce30HHOrro Xxapakrtepa (HabnrogaeTcs peako B
CTpaHax ¢ BbICOKO3(hpheKTUBHON IKOHOMUKON)

NMPUEMJIEMAA MHONALWUA (sustainable inflation) - HU3KKMIA
ypoBeHb MH(NALUU, NO3BONAOLWNN NOoAAePXKNBaATb

NoOJIOXKUTENbHbLIN TeMn pocTa peanbHoro BBI, - 00bI4YHO He
oonee 3-4% B rop.

HEMNMPUEMJTIEMAA UHDJIALUA (unacceptable inflation) -
BbICOKUN YPOBEHb UH(DNALMMN, OKa3biBalOLWUN HeraTMBHOE
BO3aencTBUe Ha pocT peanbHoro BBI1. CuntaeTrcs, uto
UHdNALUA, npeBbiwaoLwas 15-20% B roq, BeaeT K
3amMeaneHUIo UNn gaxe coKpalleHUo peanbHOro
3KOHOMMYECKOro pocrTa.

FTMMNEPUHDINALNA (hyper-inflation) — poCT COBOKYMNHOro
YPOBHS LieH bonee 4eM Ha 50% B mecsil. Kputnyeckum
criyyav Henpuemnemoun nHdpnAuUuN.

UHOEKC NOTPEBUTEJIbCKUX LLEH, UL (consumer price
index, CPl) — noka3aTesib U3MeHEeHUA UeH Ha ToOBapbl U
ycnyru, npuodopeTtaemMble HacerieHUeMm ans




