YuebHO-MeTOANYE CKNIA KOMIM/IEKC MO
MaKpPO3KOHOMWKE, pa3paboTaHHbI AOLEHTOM
Kadeapbl 3KOHOMMYeCKOon Teopumn YO «I'TAY»
"'epacumoBuny J1.HO.
ANA CTYAEHTOB (PaKy/NbTeTa 3a04HOro 06y4YeHUS

lNporpamma Kypca.

TematnyecKuii nnaH.

YuebHO-Me ToAnYecKas KapTa.

KOHCNeKT nekuuia.

MnaH CeMMHapCKUX 3aHATUI (Tema U BOMpPOCh!
Ans cobecefoBaHUS).

[MpMepHbIA NepeyeHb BOMPOCOB A1
NOAroTOBKM K 3K3aMeHaMm.

7. lNpakTuyeckune 3ajaHus.

8. TecTbl N0 U3yYeHHOMY KypCy.

9. Cnmncok nutepatypbl.

10.MeToanyeckme ykasaHus rno BbINMOSHEHUIO
KypCOBOM paboTbl M TeMaTUKa KYPCOBbIX paboT
(MeToAMYeCKOe yKa3aHVie Mo HanmcaHuo
KypCOBOW paboThl.

O wNhE

o



NOACHUTEJIbHAA 3ATTMCKA

B ycnoBusax cTaHoBMeHMA B Pecny6nuke
Benapycb coumanbHO-OPUEHTUPOBAHHON P bIHOYHOW
3KOHOMWKM OJHOW U3 NPUOPUTETHbLIX 3afa4y SBNSETCA
MOBbILLEHME 3PPEKTVBHOC TV JEHEXXHO-KPEAMNTHOIO U
O10Ke THO-Ha/I0roBOro rocyAapCTBEHHOr0
perynupoBaHns.  MakposKOHOMMKa  KaK  Hayka
nccnenyer  (PYHKUMOHMPOBaHME  HAUMOHATbHOWN
9KOHOMMKM KaK efAuHoro uenoro. Ee wusyyeHue
Mo3BONUT ByAYLMM CMelnanmcTam yylle NoHUMaThb
BaXKHENLLME (PYHKUMOHAIbHbIE 3aBUCUMOCTA MeXAYy
arpernpoBaHHbIMM 3KOHOMWUYECKUMW MepPeMEHHbIM I,
rnyboKo aHa/sm3npoBaTb NPOUCXOAALLME B CTpaHe
MaKpO3KOHOMMYECKMe Mpouecchbl W NpeaBuieTb
BO3/ENCTBME TEX WM UHBLIX Mep roCyAapCTBEHHOrO
MaKpO3KOHOMMWYECKOTO perynmpoBaHus Ha
pe3ynbTaTbl AeATe/IbHOCTM KOHKPETHbIX CYyObeKTOB
XO03A/ACTBOBAHUS.

Llenb n3ydeHusa Kypca:

yrnyouts  MpeacTaB/ieHUs  CTYLEHTOB O
(yHOAMEHTa/IbHbIX ~ OCHOBaX M BaXKHeWLmX
MexaHu3Max  (PYyHKUMOHMPOBAHWUSA  HaLMOHaNbHOM
39KOHOMWKM B LIEMIOM; CO34aTb MeTOZAO0/0rMYECKYHO
OCHOBY [/11 OCBOEHMA [UCUMNAWH MNPUKIAAHOro
XapakTepa;  HayuuTb  Oyaylumx  CcreuunanmucToB
NPUHUMATL 3NMEKTUBHbLIE YrpaB/e HYECKNEe peLleHs



C  YyuYyeTom OCyLLeCTB/IsieMOli B cTpaHe
MaKPOIKOHOMUYECKOI NMOUTUKM.

3agayun n3yyeHUA ANCUNMNIHDI:

MOHMMaHWE MEXaHM3MOB  (hYHKLMOHMPOBaHWS
HalLlMOHa/TbHO 1 3KOHOMVKW KaK eIMHOTO Lie/ioro;

BbISIB/IEH/NE  3KOHOMMWYECKMX  MHCTPYMEHTOB
BO3AENCTBMA HA OCHOBHblE MaKPO3KOHOMUYECKME
napameTpbl: BENYMHbI  HaUMOHANBLHOIO  A0X0Aa,
3aHATOCTW, YPOBHS LieH U Ap.;

OB/ajieHme VIHC TPYMEHTapyeM aHanmsa
nocneAcTBUIA MaKPOSKOHOMMYECKOIO PerynmpoBaHums
B YCNOBUSX 3aKPbITOM U O TKPbITON 3KOHOMMK .

B pe3ynbTate  VByYeHUS  AUCUUM/INHbI

CTYLAEHT

[0/KEeH 3HaThb:

OCHOBHble KaTeropum Kypca
«MaKpO3IKOHOMMKa»;

B3rnagpl npeacTaBuTENEN pasNNYHbIX
39KOHOMMYECKMX LLIKON Ha MEeXaHN3M

(hYHKLO HMPOBA HIS HALLMOHA/TbHO 1 3KOHOMUIKU;

OCHOBHble VMHCTPYMEHTbI MaKpO3KOHOMUY eCKOIA
MOMMTUKMK,

MeXaHM3M BNNSIHWSA WHCTPYMEHTOB
MaKpPO3KOHOMUYECKOA MOMNTUKN Ha
MaKpO3KOHOMMYECKME MapameTpbl  HaLMOHabHOM
3KOHOMMUKM;

yMeTb:



—  aHanu3MpoBaTb  MaKpPO3KOHOMUYECKME
npouecchbl, npoucxoasuime B Pecnybnuke benapych
3a py6exkom, MPOrHo3MpoBaTh pasBuTue
MaKpPO3KOHOMUYECKMX MPOLECCOB W MOCNeACTBUIA
MaKpO3KOHOMUYECKON  MOMNTUKM B OTKPbITON
39KOHOMMUKE;

— MCMONb30BaTb TEOPETUYECKUE 3HaAHUS [Ans
MNPUHATUA  ONTUMANbHbLIX PELUEHWA B YC/OBUSX
39KOHOMMWYECKOro BblOOPA;

— apPrymMeHTMpPOBaHHO OTCTamBaTb CBOK TOUKY
3peHMs B [AMCKYCCUSX MO aKTyasbHbIM MpoGnemam
MaKpPO3KOHOMUKM;

— pewaTtb 3agaynm W TecTbl, 3aKpennawoLme
y4ye6HbIA MaTepman.

B uucne  a(peKkTMBHBLIX  Mefarormyeckux
MeTOANK 7 TeXHO0r i rnpenojaBaHuns
ANCUMNNHBI, CMOCOGC TBYHOLLMX BOB/IEYEHMIO
CTY[leHTOB B TMOWCK W YyMpaB/ieHVe 3HaHUAMMU,
NPUOBPETEHNIO OMbITa CaMOCTOATENIbHOIO PeLIeHUs
pa3Ho0bpa3HbIX 3afay, ClefyeT BblAeNnTb:

TEXHONOr MM NPO6/IEMHO-MOAY/TbHOTr0 06YyYeHUS;

TEXHOMOrMK y4eOHO-MCCe0BaTeNbCKOM
[eATeNbHOCTY;

KOMMYHVKATVBHbIE  TEXHOMOrMN  (AUCKYCCWS,
Npecc-KOH(epPeHUNs, «MO3rOBOM LUTYPM», YyebHble
Aebatbl U Apyrue ak MBHbIE (DOPMbI 1 METOAbI);



WrpoBble  TEXHOMOTMW, B paMKax KOTOPbIX
CTYAEHTbl Y4aCTBYOT B  [J€NOBbIX, POMEBbIX,
VMUTALMO HHbIX UFpax, 1 ap.

Ans  ynpaBneHus YyyeGHbIM  MPOLECCOM U
OpraHy3aL MM KOHTPO/IbHO-OLIEHOYHOIN AesTenbHOC !

negaroram pekoMeHayeTCA MCMNO/b30BaTh
PETUHIOBblE,  KPEeAUTHO-MOAY/bHbIE  CUCTEMbI
OLLEHKM y4e6HOM 7 nccnenoBate1bCKOM

[eATeNlbHOCTU  CTY[leHTOB, BapuaTWBHbIE MOAENN
ynpaB/iieMoi CaMOCTOSATE/IbHO 1 paboThI.

ByueHne AncUMMIMHb  « MaKpPO3KOHOMMUKa»
OyneT cofeicTBoBaTb (HOPMUPOBAHWNIO ClIEAYHOLLMX
aKaZieMNYeCKUX KOMMe TeHUMIA:

— BnageTb 6a30BbIMU Hay4YHO- TeOPETUHECKUMN
3HAHUAMU U MPUMEHATb  UX 419 PeLleHuns
TEOPETUYECKMX U NPAKTUYECKMX 3ajay;

— BnafeTb CUCTEMHbIM W CpPaBHUTE/bHbIM
aHa/IM30M;

— YMeTb paboTatb CaMOCTOSATE/bHO;

—  OblTb CNOCOOHbIM reHepupoBaTb HOBble
Noew;

— BnafleTb MeXAUCUMMIMHAPHBLIM NOAX0A0M
MpW peLleHn 3KOHOMUY ECKNX NPOoBem.

M3yueHve AMCUMMIUHLI  « MaKpOIKOHOMUKa
OyneT cofeiicTBOBaTh (YOPMUPOBAHMIO CeAYHOLLNX
COLINANBbHO-IMYHOCTHbLIX KOMME TeHLINIA:

— 06na1aTh KaYeCTBaMM I PaXKAaHC TBE HHOCTU;

5



— 06nafarb CNOCOOHOCTHHO K MEX/TNYHOCTHbIM
KOMMYHUKaLUSM,;

— TMOHMMaTb W BOCMNPUHMMATb KPUTUYECKME
3aMeYyaHns n COOTBETC TBYHOLLMM o6pasom
MoAMMMUMPOBaTL CBOK MO3MUMIO B Clyvyae UX
000CHOBAHHOCTU;

—  fCHO  (hopmMynMpoBaTb  COOCTBEHHYIO
No3nLUMI0, HaXoAUTb U YeTKO M3naraTb aprymeHTbl B

ee 3aluTy.

3yueHne aucumMninHbl  « MaKpO3KOHOMMUKA»
OyneT cofeicTtBoBaTb (DOPMUPOBAHWNIO ClIeAYHOLWMX
NPo e CCMOHaNbHbLIX KOMMETEHLNIA:

— paspabatbiBaTb U 060CHOBbIBAaTb COLMa/IbHO-
9KOHOMMYECKMe  MOoKasaTenu,  XapakTepusyoLve
[eATeNlbHOCTb HaLMOHa/IbHOM 3KOHOMWKM B LiE/IOM;

— aHanM3npoBaTb MOTEHUMaANbHbIE WUCTOUYHUKM
MHpopMauumn AN MPOBeAeHUs  3KOHOMUYECKUX
pacyeTos;

— (opmmpoBat  nopTPenb  PUHAHCOBLIX
NHBEC TULLIA, BK/THOUasA MeXAY HapoaHble () MHAHCOBbIE
aKTUBbI;

— M0/b30BaThCH rno6anbHbIMK
NHPOPMaLMO HHbIMK pecypcamu;

—  paspabaTtbiBaTb  paboume  nNiaHbl K
nporpaMMbl MPOBEAEHUA Hay4YHbIX WCCNeA0BaHNI,
rotToBMTb  3aflaHust  Ana  rpynn  n - OTAENbHbIX
NCMNONHUTENEN.



MexgmucumnanHapHble cBA3W.  [ucumnivHa
«MaKpo3KOHOMMKa»  6asupyeTcs Ha  M3Y4YeHUM
KypcoB «DKOHOMUYecKas Teopus»,
«MWKpPO3KOHOMUKa»,  «BbiCllas  MaTeMaTuKay,
«OKOHOMETPMKA U  3KOHOMVKO-MaTeMaTUNYeCKme
MeTOo/Abl U MOZeNn» 1 ap.

OucuynnvHa  «Makpo3KOHOMUKA» — CIYXXUT
TEOPETUYECKON U METOAONOrMYeCKOM  OCHOBOW
M3YYeHUs  TaKMX  IKOHOMMYECKMX  HayK  Kak
«Me>XKyHapogHaa 3KOHOMUKa», «CTaTuUcTuKa»,
«[leHbM, KpeanT, 6aHKu», «DVHaHCbl U hVHaH COBbIN
PbIHOK», «HaunoHanbHasa aKoHOMVKa Benapycu» u

Ap.

Bcero yacos no gucumnnuHe — 174, N3 Hux
ayguTopHbIXx — 86, B TM. Jekumn — 44,
CEMUHAPCKUX 3aHATUIA — 42. PekoMeHayeMas hopma
KOHTPONA — 3K3aMeH 1 KypcoBas paboTa.



MPUMEPHbIV TEMATUUYECKWMIA NNAH

CopepxxaHue Kypca

Obbe
M
yacoB

B TOoM uucne

Jlekun
n

CemuHapcK
ne
3aHATUA

CamocTosaTelbH
as pabota

Tema 1. BeefeHue
B MaKpO3KOHOMUKY

Tema 2.
Makpo3akoHOMUY ecK
0Oe paBHOBeCWe B
Knaccu4eckoi
MOZeN

Tema 3.
P aBHOBecne
TOBapPHOr0 pblHKA B
KENHCUAHCKOWN
MOZenu

10

Tema 4,
CoBMeCTHOE
paBHoBecu e
TOBapHOro "
[EHeKHOro pbIHKOB
(mogenb IS—LM)

Tema 5.
BrofkeTHo -
Hanorosas
(dmckanbHas)
nouTrKa

Tema 6. [deHexHo-
KpeauTHast
nosmTuKa

Tema 7.
CoBokynHoe
NPenNoXeHve.
KpuBas ®wunnunca




Tewma 8.
CrabunmsauyoHHas
rocyfiap CTBeHHas
nonmuTuKa

Tema 9.
M aKpo3sKoHOMMY ecK
0e paBHOBECVE M
MaKpO3KOHOMMWYECK
as  no/mtMka B
OTKpbITON

3KOHOMVIKe

12

12

Tema 10.
SOKOHOMUYECK UTA
poct

Tema 11.
CoupanbHas
nosmTuKa

rocyzap crea

Tema 12.
T paHcopMaLMoHHa

A 9KOHOMWKa

Bcero

72

56




COOEPXAHVE YHEBHOI O MATEPUAJIA

Tema 1. BBEAEHVE B MAKPO3KOHO MUKY

MpeaMeT  MakpO3KOHOM UKW, Mwukpo- wu
MaKpPO3KOHOMKKa. OCHOBHblE MaKpPO3KOHOMWUYECKUE
npo6nemsl n Lenu MaKpPO3KOHOMUYECKOr 0
perynmposaHus. Makpo3aKoHOMMYecKaa NoanTunka.

OC06eHHOCTM MaKPO3IKOHOMUYECKOro aHasimsa.
Makpo3KoHOMUYecKme MoZenu. OCHOBHbIe
arpermpoBaHHble MaKpO3KOHOMUYECKNE MepeMeHHbIe.
OK30reHHble M 3HAO0reHHble nepemMeHHble. PeasibHble
N HOMWHaNbHbIE BeMNYUHLL. [TOTOKW W 3anackl.
3aKpblTad 1 0 TKPbITad 3KOHOMUKA. POnb 0XKnaaHuin B
3KOHOMUKE.

Mogenb  Kpyroebix  MOTOKOB.  CyObeKThl
KpyroobopoTa. PbIHKW TOBapOB W YCNyr, Pecypcos,
(hMHaHCOBbIN PbIHOK. OCHOBHble
MaKpPO3KOHOMUYECKME TOXAeCTBa.

Tema 2. MAKPOSKOHOMWYECKOE
PABHOBECWVE
B KJTACCNYECKOW MO E/TA

MeTOA0NOrMYecCkKMe  OCHOBbI  KNacCUYECKON
Teopun.

PbIHOK  Tpyaa B KNacCWMYeCcKol  mogmen.
ArpervpoBaHHas MPOM3BOACTBEHHaAA (hyHK LS.

10



ToBapHbIN PbIHOK B KNacCuU4ecKom MOAENN.

[eHEeXHbIi PbIHOK B KMacCMYecKoW MOenmw.
KonnyectBeHHas Teopus fAeHer U 06LLMIA YPOBEHb
LIEH.

Knaccuuyeckass moaenb B LEMOM. IMaCTUYHOCTL
LleH M 3apaboTHoO nnatbl. Ponb rocygapctea B
KNacCU4YecKoi moaenw.

Tema 3. PABHOBECWVE TOBAPHOIMO PbIHKA
B KEMHCUVAHCKOI MO ENWU

MeTo0/IOTMYECKNE  OCHOBbI  KEMHCMAHCKOr O
nogxopga. HecooTtBeTC TBME MHBECTULIMOHHLIX M/1aHOB
N NNaHoB coepexxeHnin. KpaTKocpouHas Her ubKocTb
LIeH 1 3apaboTHOW NNatbl.

KeitHcHaHcKas (hyHKUMA noTpebneHns. CpeaHss
1 NpefenbHas CKIOHHOCTU K NOTPe6/1eHnt0. PYHKLKNA
coepexxeHnin. CpefHasa 1 npeaenbHas CKAOHHOCTU K
coeperxeHn0. PakTopbl, OnpeaenstolLmMe AMHAMUKY
noTpebneHns u coeperkeHuil.

AnbTepHaTUBHbIE TEOPUMN NOTPEOIEHNS.

MHBecMuUMN. DYHKUUA Cnpoca Ha MHBECTULUN.
MnaHvpyemble N (haKTUYECKME  WHBECTULINN.
dakTopbl, onpegensowme 06bLEM  WUHBECTULMIA.
Hec TabunbHOC Tb UHBECTULINIA. VIHBECTULIMM N AOXO.
MoHATME  My/NbTUNAMKATOPA W akcenepaTopa

NHBEC TULLUIA.
PaBHOBECHbI 06EM HaLMOHAIbHOTO BbIMyCKa B
KeiHCMaHC KoM MogZenu. dakTMyecKme 7

11



NNaHMpyemble COBOKYMHble pacxofbl. OnpegeneHue
paBHOBECHOr0  06bemMa  Bbiycka  MeTogamu
COMOCTaB/IEHNA COBOKYIMHbIX PAacX040B M 4OXO0A0B U
NHBEC TULL WA 7 cbepexxe HUiA. Mapagokc
bepexxnMBoCcTU.

PaBHoBecMe ©n BBIT B ycnoBusix MoJHOM
3aHATOCTM  (NOTeHUMaNbHbIA  YPOBEHb  PeasibHOro
BBIN). PeuecCMonHbIn  (BeNALMOHHbIN)  ©
NHPIAUMOHHBIA  pa3pbiBbl. [ocygapctBo B
KeMHCNaHC KO Mogenu.

B3anmocBsa3b mogenn AD—AS 1 Ke AHCMaHCKOM
MOAENN  COBOKYMHbIX [JOXO4OB W  COBOKYIHbIX
pacxofos.

Tema 4. COBMECTHOE PABHOBECUE
TOBAPHOIO U JJEHEXXHOMO PbIHKOB
(MOLE/b 1S—LM)

PaBHOBeCYe Ha pblHKe ToBapoB W ycnyr. Kpveas

«VHBEC TULM—C BEPEXXEH N (KpmBas IS).
MHTepnpeTaums HaknoHa 1 cBUros KpuBeoi IS.
PaBHOBeCUE [IEHEXXHOTO  PbIHKa. KpwBas

«MPeAnoYTEHNE NIMKBUAHOCTU—/EHEXHAA Macca»
(kpnBas LM). WHTepnpeTaums HaklioHa M CABWUIOB
KpmBoi LM.

BsaumMogeiicTBe  peaslbHOTO W [AEHEXHOro
CEKTOPOB 3KOHOMUKW. COBMECTHOE paBHOBECUE ABYX
pbIHKOB. Mogenb IS—LM.

12



Mogenb IS—LM ©“ NOCTPOEHME  KPWBOWA
COBOKYMHOr0 cnpoca. Bsaumocssisb mogenein IS—LM
n AD—AS.

Tema 5. BFOA>XETHO-HAJIOI OBAA
(PUCKAJIBHARA) MOTNTUKA

MoHATWE, LEMM U MHCTPYMEHTbI (PUCKabHOM
MOMNTUKN.

CTumynupytoLlas 1 ciepXXmBaroLlas uckaibHas
NONNTHKA.

[MCKpeLmoHHas (rcKanbHas MoNMTHKA.
MynbTMNAVKATOP  FOCYAAPCTBEHHbIX  3aKYMOK.
MynbTMNAMKATOP TpaHchepToB. Hanorosble

MYy/bTUNAMKATOpbl.  COanaHCMPOBaHHbLIN  OHOMKET.
MynbTnavkaTop cbanaHCcMpoBaHHOrO  GroKeTa.
BromkeT NosHoW 3aHATOCTW. Adedpunumt 6rompKeTa M
OHOKE THbIN N3NNLLIEK.

HeguckpeumoHHas — CKanbHas — MOAUTUKa:
«BCTPOEHHble CTabunmn3aTopbI».

Buabl OropKe THOro aeduumta.
durHaHCMpoBaHMe OGrOMKEeTHOro fedmunta. locy-
[OAPCTBEHHbIA  JONT, ero Buabl U couuanbHO—
3KOHOMMYECKMe  nocnefctsus.  PerynmpoBaHue
rocyAapCTBeHHOro gosnra.

Vicnons3osaHne mogenu IS—LM ans aHanusa
NnocneicTBUN (PUCKaNbHON MOMUTUKU B YCNOBUSX
MOCTOSIHHLIX U TUOKMX  LeH.  DMdeK MBHOC Tb
(hMCKabHOM NONMNTUKN.

13



Brompke THO-Hanorosass nonummkKa Pecnyo6nmku
Benapychb.

Tema 6. JEHEXXHO-KPEAUWTHAA MNOJINTUKA

[MoHATMe n Uenn  [AeHEeXHO-KpeanTHOW
NONMNTUKMW.

Co3faHne  6GaHKOBCKOM  CUCTEMOM  «HOBbIX
AeHer». O6s3aTe/lbHble U M36bITOYHbIE pPe3epBbl.
Hopma o06s3aTenbHbIX pe3epBOB U GaHKOBCKWI
MynbTUNAMKaTop.  [eHexxHass 6asza.  [eHeXHblid
MYIbTUNINKATOP.

NHCTPYMEHTbI [eHEXHO-KPEAUTHON MOMNTUKN.
[MpsAMble 1 KOCBEHHbIe MHC TPYMEHTLI. PerynnposaHue
YYeTHOW (AMCKOHTHOI) CTaBKM NpoLeHTa. V3meHeHmne
HOPMbl 00s3aTe/ibHbIX pe3epBoB. Ornepauny Ha
OTKPbITOM PbIHKE LIeHHbIX Bymar.

MepeaatoyHblii MexaHV3M [eHeXXHO-KpeaAUTHOM
NONTUKK. XKeCcTKas, MArkasa u 3/1acTU4YHasA [,eHeXX Ho-
KpeauTHaa nonutuka. Monmmmka «feLleBbiX LEHEr».
MonntMka «4opornx AeHer».

icnons3oBaHve mogenn IS—LM pna aHanusa
NOCNeACTBMIA  [AEHEXHO-KPEAUTHOW  MONMUTUKA B
YCNOBUAX MOCTOAHHbIX 7 I MOKMX LIEH.
S(EK TMBHOCTb [AEHEX HO-KPEANUTHOIN NONNTUKN.

[eHeXxXHO-KpeanTHad nonumka B Pecnyb6nuke
Benapychb.
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Tema 7. COBOKYTIHOE MNPEAJIOXXEHNE.
KPUBAA ® UJTUTICA

COBOKYMHOe NPeAsIoXKeHNe B KPaTKOCPOYHOM U
A0NrOCPOYHOM nepurodax. B3anmmocBsizb MHPAAUMM 1
6e3paboTubl B KpaTKoC POYHOM nepuoge.

KpaTtkocpoyHas KpunBas dunnunca. LLlokn
COBOKYIMHOro npegsioxeHus. Crargnayms.
MoHeTapn3Mm. OcHoBHoe ypaBHeHMe

MoHeTapuama. CTabunibHOCTb CKOPOCTV 0bpalleHus
[eHer B MOHETapuUCTCKOW Mogenn. AganTuBHbIE
OXungaHma W [JONrocpoyHas Kpueas dwunnwunca.
[eHexxHoe npasuso.

Teopuss  paumoHanbHbIX  OXugaHui.  Kpueas
dunnnnca B TEOPUM paumoHa/IbHbIX 0XXUAAHWA.

JKOHOMUYECKass  MOMUTMKA  CTUMY/IMPOBaHUSA
NPE/IOKEHNUA N TEOPUS 3KOHOMUKMW MPEL/IOXE HUS.
Kpwveas addepa.

Tema 8. CTABUJIN3ALMOHHAA
MOCYOAPCTBEHHAA NOJINTUNKA

CTabunusaumoHHas NoanTUKa: NoOHATYE, Lenun n
WNHCTPYMEHTHI. Mpob6nemsbl peanusayuu
CTabUNN3aLMOHHO M MOMIUTUKMN.

MonnmmKa 3aHATOCTW, ee HanpasfeHns u
metoabl. [MonnTuka 3aHATOCTM B Pecny6nuke
benapyce.

15



AHTUVHDNALMOHHAS MONNTUKA, ee HarpaB/eH s
M MeTodbl. AHTUMH(AAUMOHHAA NOMUTUKA B
Pecny6nuke benapyce.

Tema 9. MAKPOSKOHOMWHECKOE
PABHOBECVE NN MAKPOSKOHO MUYECKAA
NONMNTUKA B OTKPbITOU 9KOHOMUWKE

OTKpbITad 3KOHOMMKA W  ee  OCHOBHble
B3aMMOCBA3M

[MOHATME M MOAENN BHYTPEHHEro W BHELUHero
paBHOBECUS.

[MprMeHeHne MOAenn «COBOKYMHbIE A0X0Abl —
COBOKYMHblEe pacxXofbl» [N aHanmM3a OTKP bITOW
9KOHOMMVKKW: MYNbTUNJINKATOP Masioi  OTKPbITOW
3KOHOMUKN,

Mogens MaHgenna—®nemuHra (mogenb 1S—
LM—BP).

MaKpO3KOHOMMYECKaA MOMUTMKA B Masloi
OTKPbITON 3KOHOMUKE MNpPU  (PUKCMPOBAHHOM U
nnasatoLwem Ba/ItOTHOM KYpCe B YCN0BUSX Pa3NYHON
MOOMNBHOC TV KanuTana.

Tema 10. SOKOHOMUWYECKUM POCT

[lenoBble LUVKNbI 1 3KOHOMUYECKUIA POCT.
16



MokasaTenun u hakTopbl 3KOHOMUYECKOTO POCTA.
OKCTEHCMBHbIA U WHTEHCMBHbIA  3KOHOMUYECKMI
POCT.

HeokeiHCMaHCKMe  Teopun  3KOHOMUYECKOTrO
pocTa (Mogenu E. [lomapa n P. Xappoga).

Heoknaccuueckne  Teopunm  3KOHOMMYECKOIO
pocTa. [NponssoacTteeHHas yHK UM Kobba-yrnaca.
Mogenb P.Conoy. «30/10Toe npasuio» 3.dennca.

HoBble noaxopbl K 00BACHEHUIO
39KOHOMMYECKOro pocTa.

MofMTMka  3KOHOMWYECKOro  pocTa,  ee
HanpasneHNs n MeToabl. MoNUTUKA 3KOHOMUYECKOTO
pocTa B Pecny6nunke benapyce.

Tema 11. COUMAIbHASA MONUTUKA
FOCYIAPCTBA

CoupasbHas NoMNTUKA: cofepXxaHue,
Hanpas/ie HAS, MPUHLUNMBI, YPOBHMW.

YpoBeHb N KayecTBO XXU3HW. MUHVMMasbHbI
NOTPEOMTENbCKUIA BHOMKET 1 6HOMKET NPOXKUTOYHOIO
MUHUMYMaA. [oxofbl HaceneHnsd. HomMuHanbHble W
peasibHble  foxoAbl.  Paktopbl,  OnpegensawoLme
[0X0Abl HACENeHNS.

Mpobnema HepaBeHCTBA B  pacnpeseneHum
noxofos. [Mpobnema 6GegHocTn.  KonmyecTBeHHOe
OrnpefeneHVie  HepaBeHC TBa. [eunnbHblii 1
KBUHTU/IbHBIA  KO3(h(mumeHTbl. Kpusas JlopeHua.

KoathduumeHT J>KnHW.
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ObecreyeHne coUMaIbHON  CrpaBefMBOCTM.
Mogenu coumnanbHO M NOANTUKN.

MexaHn3m n OCHOBHble HanpaB/ieHns
COLMAbHOM 3aLLNTBI.

CoupnansHas nonntMka B Pecny6nuke benapyce.

Tema 12. TPAHC®OPMALIMIOHHAA
IKOHOMNKA

TpaHchopMaLUMOHHas 3KOHOMMKA:  OCHOBHbIE
YepTbl U 0coGeHHOCTW. KoHUEenuuMm nepexoga K
PbIHOYHO i 3KOHOMUKE U UX pPeanm3aums B 0 TAENbHbIX
CTpaHax.

OCHOBHbIE HanpaB/eHns PbIHOYHbIX
npeobpa3oBaHunii. VHCTUTY UMOHaNbHble
npeobpasoBaHMa O THOLLIEHWIA COOCTBEHHOCTW.
Nnbepanuzaums 39KOHOMMKM. CTpyKTypHas

NepecTpoiika HauoHaIb HOM SKOHOMUKM.

Ponb 7 Yy HKUMK rocygapcraa B
TpaHCc(opMaLMOHHO 1 3KOHOMKKE.

Benopycckas mofenb nepexofa K pbiHKY U ee
OCHOBHble 4epTbl. [OCyAapCTBEHHble MNpPOrpammbl
COLMaIbHO-3KOHOMMYECKOr0 PasBUTKA.
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NHPOPMALMNOHHO-METO4NYECKAHA
YACTb

3aKoHofAaTe/IbHble N HOPMAaTUBHbIE aKTbl:

1. KoHcmtyuus Pecnybnukn Benapycb 1994
roga (C U3MeHeHNsAMU 1 LONONHEHUAMM, MPUHATLIMUA
Ha pecny6nmMkaHCKMX pedepeHaymax 24 Hoabpa 1996
roga n 17 okraopsa 2004 roga). — 3-e u3f, CTep. —
MWHCK: Hauuo Hanb Hbll LIEHTP NpaBoBOWA
nHpopmauun Pecnybnmnkmn benapyce, 2008. — 64 c.

2. HaumoHanbHas cTpaTterns  ycToMuMBOro
COLVa/IbHO-3KOHOMMNYECKOro pasBnumsa  Pecny6nmnku
Benapycb Ha nepuog go 2020 r. / HaumoHanbHas
KOMMCCUA MO YCTONUMBOMY pasBUTUO Pecny6nvku
benapych; Pegkon: A.M. AnekcaHaposuy un gp. —
MuHck: FOHunak, 2004. — 202 c.
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YUYEBHO-METOA NHYECKAA KAPTA
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Tewma 1. BeegeHue B
MaKp 03KOHOMUKY.
1. Tpeamet
MaKpO3KOHOMUK
n. Mukpo- nu
MaKpPO3KOHOMUK
a
2. OcobeHHOCTU Onpoc,
MaKpO3KOHOMMY Hanu1caHu
eckux npobnem e
" uenu pedeparo
MaKpO3KOHOMMY B,
€CKoro 2 1,2, | peweHve
perynnposaHus 3,5 3a/a4 n
3KOHOMUKM. BbIMOJHEH
3. OcobeHHOCTH ne
MaKpO3KOHOMMY npaxkTuy e
eCKOro aHanmsa. CKUX
Ponb oxunpaaHwii 3aaa4
B 9KOHOMVIKe.
4. Mogenb
KpYroBbIX
MOTOKOB.
Cy6beKTbl
Kpyroobopota
PbIHKW TOBapoB
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7 YCnyr,
pecypcos,
(hVHaHCOBbIi
PbIHOK.
OcCHOBHbIe

MaKpPOIKOHOMMY
eckme

TOXAECTBa.

Tema 2.

MaKpo3KoHOM UMY ecKoe
paBHOBeCUE B
K/1aCCMY eCKON MOAENN.

1.

MeTogonoruyec
Kune 0CHOBbI
KacCUYeCKOm
MOAeNu.

PbIHOK Tpyga B
KNacCUYecKom
Mogenu.

T oBapHbIl
PbIHOK B
KNacCUYECKO I
MOZenu.
JeHeXHbIN
PbIHOK B
KacCUYeCKO M
MOAeNu.
KonwnyecrseHHa
A Teopusi AeHer
" o6Lui
YPOBEHb LIEH.
Knaccuyeckas
Mogenb B
Liefiom. Ponb
rocygjapcma B
KNaccUYeCKo i
MOAeNu.

3,45

YCTHBbIA
onpoc,
pedepar

Tema 3.
PaBHOBeCMe TOBApPHOr o

3,4,5

YCTHBII
onpoc,
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pbIHKa

B

KeliHcrMaHCKo Moaenmu.

1.

MeTogonoruyec
Kne 0 CHOBBI
KeliHCMaHCKoro
noaxoga.
HecooTtBeTcTBU
e
WNHBECTULMOHHBI
X NNaHOB "
MNnaHoB

cOepex eHnii.
KeiHcnaH ckan
(DYHKLUSA
noTpe6 eHns.
ANbTEPHATVBHbI
e mogenu
noTpe6n eHns
.Puwepa,
M. ®prgmeHa,
®.MogenbaHu.
VHBecTuLn 1
onpegensioLme
ux  hakTopsl.
MoHsATHe
MYbTUNIVK ATO
pa n
akceneparopa
WNHBECTULLMIA.
PaBHoBece K
BBM B
YCNOBUAX
MOJHOM
3aHATOCTM.
PeveccoBaHHbli
"

VNHDAALMO HHbI
paspbiBbl.
B3anmocBa3b
mogenn AD-AS
N KelcnaHCcKoM

pedepart
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MOZienm
COBOKYMHbIX
[I0X0/108B 7
COBOKYMHbIX
pacxo/oB.

Tema 4.
CoBMmecTHoe

paBHOBECKE TOBApPHOT O
N [AEHEXHOI0 PbIHKOB
(mogenb 1IS—LM)

1.

PaBHoBece Ha
pblHKe TOBapOB
N YCNyr.
PaBHoBecue
[EHeKHOoro
PbIHKa.
B3avmogeiicteu
€ pealbHOro u
[EHEXHOro
CEKTOPOB
3KOHOMVIKM.
Mogenb  IS—
LM.
B3anmocBA3b
(hucKalbHOW 1
JeHexX Ho-
KpeauTHO I
NOUTVK .
Mogens IS-LM
U NOCTpoeHue
KpUBOIA
COBOKYIMHOI 0
crpoca.

3,4,5

Tewma 5. BrogpKeTHo-

Hasiorosas

(bunckanbHas)
NnoNnTUKa. [leHe)XHo-

3,4,5
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KpeagnTHad NoJINTUKa

1. MoHATKeE,
LeN N UHCTPYMEHTbI
(hUCKaNbHO
NONMUTUK W,

2.
Crumynupyiowas 1
ClepXvBatoLLas
thucKanbHast
MOAUTUKA.

3.
[OunckpeunoHHas  u
HEAM CKPEL,MOHHast
thucKanbHast
NONNTHKA,
BCTPOEHHbIE
CTabunmn3aTopsbl.

4. Buabl
61OKETHOIO
fepuumra.

5.
["0CYyAapC TBEHHBIN
JONr, €ero Buabl "
couyanbHo-
3KOHOMWY ECKU E
nocnescTBus.

6. MoHATHe
[IEHEX HO-KpPeANTHO I
NOSIUTUK W,
VHCTPY MEHTBI
KpPeLUTHO - AeHEXHO 1
NOMUTUK W,
7. JeHexxHo-

KpeauTHas MonUTUKa B
PE.

Tema 6.
COBOKYMHOE
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npegnoxeHve. Kpuas
dunmnca.
CtabunusauymoHHas
rocygapcTBeHHas
nonNTUKa

1. CoBoky
nHoe
NpennoxeHve B
KpaTKOCPOYHO M
"

[LONrocpoyHOM
nepuogax.

2. B3anmo
CBSI3b
NHDNALMK 7
6e3paboTnLpl.
Kpusas
dunmnca.

3. MoHera
puv3M.

OcCHOBHbIe
ypaBHeHUS
MOHeTapms ma.
JeHexHoe
npaswso.

4.
CrabunusaumoH
Haa MonuTuKa:
enu,
WHCTPYMEHTDI.

5. Monutn
Ka  3aHATOCTMW,
ee HanpasneHus
" MeTofpbl.
Monutrka
3aHATOCTH B
Pecriy6nvke
benapyce.

6. AHTUK
HQIALMOHHAA




nonnTvKa,  ee
HanpasfieHus K
METO/pbI.

AHTUMHIAL MO
HHas MoMMTUKa
B Pecrybnuke

benapycs.

Tema 7.
MaKpo3aKoHOM UMY EecKoe
paBHoOBeCKE U
MaKp 03KOHOMMYecKas
MoNIMTUKA B OTKPbITOW
9KOHOMMKe.
3KOHOMUYECKINIA pOCT.
1.07kpbITas
9KOHOMMKa 7 ee

OCHOBHble B3aMMO CBSI3U.
2. ToHatne wu

MOZENN BHYTPEHHEro U

BHELLIHEro paBHOBE CYA.

3.MaKpo3KoHOMUYe CKas
nonuTuKa npu
(hMHAHCOBOM 7
MnnasatolL,eM BaIHOTHOM
Kypce.
4. [lenoBble LUKNbI
1 3KOHOMUYECKM A POCT.
5.
Heoknaccuy eckas n
HeoKelcMaHcKme Teopum
3KOHOMWY eCcKOro pocra
6. Mpobnembl 1
NepcnexkT UBbI
3KOHOMUY CKOro pocCTa.

YCTHbII
onpoc,
pedepate
CTbl

Tema 8.
CounanbHas nonuTnka
rocygapcrBa.
TpaHah opMalLMoHHas

1,5

YCTHbIi
onpoc,
pedepar
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9KOHOMU KA.
1. CoupanbHas
NoMUTUKA: COAEPXKaHue,
Harpas/ieHus, NPUHLMMbI
N YPOBHM.

2. YpoBeHb W KayectBO
YKU3HN. Joxoabl
HaceneHus " nx
pacnpegenenne. Kpusas
JlopeHua

3. MexaHr3m n
OCHOBHbIE Haripas/ieH s
COLMa/IbHOM 3aLUUTHI.

4, HeobxoamMmocTb
nepexofa K pblHOYHON
3KOHOMMKe.  OCHOBHbIE
Harpas/ieHus PbIHOY HbIX
npeobpazoBaHUiA.

5. Benopycckas
MOfenb  nepexoja K
PbIHKY. Ponb
rocyfapcrmsa B
MepPexoHO 3KOHOMMUKE.

BCEIo
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KOHCMEeKT NleKUMin N0 Kypcy MaKpo3KOHOMUKA
ONA CTYOeHTOB 3a04YHUKOB (haKy/bTeTa
OyXrasiTepcKoro yyeta
(cocTasuTenb Mepacumosny J1.HO., Akumuyk NM.M.)

TEMA 1. BBEAEHVE B MAKPOSKOHO MUKY
1. MNMpegmeT MaKpPO3KOHOMUKM. OCHOBHbIe
nNpo6iemMbl 1 LLe MaKpoperynnmpoBaHms

2. OC06eHHOCT M MaKpPO3KOHOMMNYECKOro aHam3a
3. Ponb o>KnaaHua B 3KOHOMMUKe

4. Mopgenb KpyrosbiX NOT OKOB

1. MNpeagmeT MaKpPO3IKOHOMMUKMU

TepMUH MaKpO3IKOHOMMKA BBEfIEH B Hay4YHbll
0060pOT CpaBHUTENbHO HEAaBHO, XOTS 3/1EMEHTHI
MaKpO3KOHOMMYECKOrO aHanu3a MpuMEeHsAINCL ¢
Hayana pasBUTUA 9KOHOMMYECKOW Hayku. Ee
BO3HWKHOBEHME CBSA3aHO C HOBbIMW SBNEHUSMU B
9KOHOMMYECKOW XM3HM KOHUa XIX n Havana XX
BeKa, TaKUMM Kak:

- CMeHa CBOOO/HOM KOHKYPEHLMW roCnoACTBOM
MOHOMONNK, Yrny6/ieHne KPU3UCHbIX SBIEHWIA B
39KOHOMUKE;

- yCUNeHve HepaBHOMEPHOCTU
9KOHOMMYECKOr0 1 NOUTUYECKOr0 PasBUTUS CTPaH;

- BO3pacTaHue po/sin Npoco30B;

- BO3pacTaHMe pPoAM rocypapcTsa, KOTOPOe
GepeT Ha cebs psg (YHKUMIA B 3KOHOMYIKE.
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[aHHble npouecchbl YCUAWINCL OCOGEHHO B
KOHUe 20-x n Hayane 30-x r.r. XX BeKa, KoTopble
BOW/N B WCTOPUIO KakK Mepuoj  TsHKeNeunLwero
9KOHOMMYECKOro Kpusuca, OXBaTVBLUEr0
NMPakTMYeCKN BCe CTpaHbl 3anaga u NpuBeALlero K
Pe3KOMY NafeHut0 00bLEMOB  MPOM3BOACTBA U
MaccoBoW 6e3pabommue. Kpusnc 1 nocnegosasLuas 3a
HAM  ANuWTeNbHas [enpeccusi rokasain, 4to B
MexaHu3Mme (hY HKLIMOHPOBaHNS P bIHOYHOM
39KOHOMMKM, B OCHOBE KOTOPOA Nexkana Knaccuyeckas
TeOpus  camoperynmpoeaHus,  npowvsowlen  c6oM.
MMeped SKOHOMWYECKOW HayKOW BO3HWMK BOMPOC O
nouckax nyTei BbIX0Aa U3 CNOXUBLLECH CUTYaLUN U
Haya/sica  Mepexod  OT  M3Y4YeHus  OTAE/bHbIX
XO3AMCTBYIOLMX CYOBLEKTOB, WX TOBEAEHMs K
N3YUYEHUIO MeXaHM3Ma X039MUCTBEHHOW [eAaTeNbHOC
BCe 9KOHOMWKMN KaK efiiHOro Lesioro.

B 1936r. k. M. KeliHc ony6nukosan paboTy
«ObLas Teopus 3aHATOCTM MPOLEHTA W [eHer», B
KOTOPOI M3N0XKWNN CUCTEMY CPaBHUTENIbHO HOBbIX A5
39KOHOMWYECKOW HayKW MOHATUIA, BbICTYNMBLLUUX B
KayecTBe WHCTPYMeHTapuUs MaKpO3KOHOMUYECKOIO
aHasm3a.  HerocpefCTBEHHO C€  3TOr0  MOMEHTA
Ha4asIoCb CTAaHOB/IEHME W Pa3BUTHE MaKPOIKO HOMUKM
KaK  CaMOCTOATE/IbHOW  HayYHOW  AUCUMNIWHBI,
NpeaMeToM KOTOPOW SABNSAETCS U3yyeHue (haKTopos,
YCNOBMA N 3aKOHOMEPHOCTEN  3PGEKTUBHOIO
()YHKLUMOHMPOBaHMUA  3KOHOMWKMW  KaK  efWHOro
Lienoro.
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Ibk. M. KeliHC  AoKasan  BO3MOXHOCTb
CYLLECTBOBAHMS B PbIHOYHON 3KOHOMWKE YCTONYMBOIO
COCTOSIHUSA 60/1bLUOM 6e3pabo bl 7
HEeA0MCMO/b3YEMbIX NPOM3BOACTBEHHBIX MOLLLHOCTEN 1
YTO MpaBU/bHAs HaNOroBO-GHOMKETHAA W KPeAWUTHO-

[EHeXXHas MOANTUKA rocyaapcrsa MOXET
BO3/eiCTBOBaTb HAa MPOM3BOACTBO, COKpalias Tem
cambIiM 6espabommLy 7 YMeHbLLIas

NPOAO/HKUTENIBHOCTL ~ 3KOHOMUYECKUX  KPU3UCOB.
CnepoBatesibHo, KeillHC 060CHOBasi HEOO6XO4MMOCTb
roCy/AapCcTBEHHOrO PerynnpoBaHns 3KOHOMUKM,

MaKpO3KOHOMUYECKasi TeOpUst U3yYaeT:

- 9KOHOMMWYECKOe MoBefeHVe, MOLbeMbl W CMagbl
9KOHOMVKM, TeMIMbl UHDNAUUN N 6e3paboTnLbl;
- 3KOHOMMYECKYHO MONUTUKY (MEHSIOLLYIO Ba/ItOTHblE
KYPC bl MIHBECTULMN);
- 3KOHOMMYeCKMe (hakTopbl (BNMSIOLIME HA CTaBKY
MPOLEHTA, LeHbl 1 BHO4KeT);
- 3KOHOMUYECKMe MOoKasaTesw.

MaKpOo3KOHOMMKa ABNSAETCH OCHOBOV
9KOHOMMYECKOW NOMUTUKK rocyfapcTsa.

Llenn Makpo3aKOHOMUYECKOW NONUTUKN FocyaapcTBa:
1. DKOHOMUYECKUIA POCT — 0BecneyeHre YCTONUMBOWA
TEHAEHL MM POCTa HALMOHAIbHOTO MPOAYKTa.

2. OnmmManbHaa 3aHATOCTb — obecneyeHre paboTou
BCEeX, KTO YXefaeT 1 criocobeH paboTath.

3. Crabunusaums LeH — oamMHakoBas 3(heKTMBHOCTb
ANA BCEX  XO3AWCTBEHHbIX  CYObLEKTOB,  T.e.
obecneyeHue CTabUNbHOro YPOBHS LIEH,
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NCKNHoYatoLLee NHPNAUMIO.

4. BHEWHeTOProBbln 6anaHC — npegycMaTpmBaeT
BHELLHETOProBOe paBHOBecKe, 6afiaHC 3KCMopta u
MMMOpTa, CTabWMbHbLIA ~ OOMEHHBbIA  KypC

HaLVO HalIbHO 1 Ba/THOTh.

Ana  peanwvizaumm  3TMX  UeNen  MCNONb3YHOTCA
cnegytoLme OCHOBHblE NHCTPYMEHTb
MaKpO3KOHOMUYECKOW NMOSTUTUKMN:

1. HanoroBo-6t0pKeTHad NOMNTUKA, NpeaycmaTpmBaeT
NCMO/MIb30BAHWE  HAIOrOB M FOCYAAPCTBEHHbIX
PacxofoB C Lie/bio BO3AENCTBMS Ha IKOHOMUKY.

2. KpeauTtHO-feHeXHas MNOMMTAKE, OCYLLECTBNSETCS
rocyfapcTBOM MOCPEACTBOM AEHEXHOW, KPeaUTHOM 1
6aHKOBCKOW CUCTEM CTpPaHb!.

3. MonMmmKa [0X0[0B — 3TO XKefaHwe rocypapcTea
CAepXnBaTb UHPAAUMIO AUPEKTVBHLIMU MeTOAaMu,
NMB0O KOHTPONb Hafd 3apaboTHOM NMaTon WM LieHamu,
NMBO NMaHMPOBaHNA NOBbILLEHNS 3apab0THON NnaTbl U

LIeH.
4. BHeWHe3KoOHOMMYecKas nointmka. YYeT n aHains
BHELLIHETOProBOWA [1eaTeNlbHOCTU CTpaHbl, n

ynpas/ieHNE Ba/TIOTHbIMU PbIHKaMW.

2. OcobeHHOCT U MaKp03KOHOMMYECKOr0
aHa/m3a
MaKpo3KOHOMMKa NCMonb3yeT Kak

oOlleHayuYHble, TaK W cneyuduyeckne MeToapl
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nccnenoBaHNs. K obueHay4HbIm MeToLam
OTHOCHATCA:

1. MeTof, Hay4HO i abCTpakumu;

2. MeTo[ aHanms3a 1 CUHTesa;

3. MeTo/ eIMHCTBA UCTOPUYECKOrO N TOFMYECKOrO;

4. CUCTEMHO-(PYHKLMOHA/TbHbINA aHaNu3;

5. 3KOHOMMKO-MaTeMaTUYECKOE MOZE/NMPOBaHUE,;

6. COYeTaHMe HOPMATMBHOINO WM  MO3UTUBHOIO
MOAXOA0B.

OCHOBHbIM creumpryecKnm MeTOL0M,
NCMO/MIb3YeMbIM B MaKpO3KOHOMUKE,  ABNSIETCA
MaKpO3KOHOMMYECKOE arpermpoBaHune, nog KoTopbIM
NoHMMaeTcs 00beanHeHNEe ABMEHUIA U MPOLECCOB B
efvHoe Lenoe. ArpervposaHue BeJINYMHDI
XapaKTepu3yeT pPbIHOYHYK KOHBIOHKTYpPY W© ee
M3MeHeHMe  (PbIHOYHYIO  MPOLEHTHYIO  CTaBKY,
BBIN/BHIN, 06wWMiA  ypOBEHb  LEH, YPOBEHb
NHpNALUUK, YpoBeHb 6e3paboTuLbl 1 4p.).

MaKpO3KOHOMUYECKOe arpermpoBaHue
pacnpocTpaHAeTcs Ha 3SKOHOMUYECKMe CYObLEKTbI
(homatuHve X035MCTBa,; (MpMbI

(NpeanpuHUMaTeNbCKUIA  CEKTOp);  FOCYAapCTBO;
MHOCTPaHHbIN CeKTop (3arpaHnua) 1 pbiHKK (TOBapoB
W YCNyr, UeHHbIX Oymar, AeHer, Tpyfa, peasibHoro
KanmTana, MexayHapoHbl Ba/ItOTHbIN)).
MaKpO3IKOHOMUYECKWI aHaNM3  npeanonaraet
abcTparnpoBaHve OT PasINYMin MeXay OTAeNbHbIMU
PblHKaMW W OTPacnsiMK, BbIACHEHWE MeXaHu3ma
(hYHKUMOHMPOBaHUS  3KOHOMWYECKON CUCTEMbI B
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LeoM NyTem nojaepXXaHns MakpO3KOHOMUYECKOro
paBHOBECMS. B 3TOM COCTOMT OTAMYME MaKpO- OT
MUKPO3KOHOMMKW. TemM He MeHee, MaKpo- U
MUKPO3KOHOMMWYECKNe npouecchl TECHO
B3aMMOCBsi3aHbl.  MaKpO3KOHOMMUYECKME  pPeLLeHUs
OKa3blBatoT BO3/AEMCTBME HA IKOHOMUYECKOE pa3BUTMe
(MpM Yepes cbepexeHusd, NOTPebuTeNsCKME pacxombl,
MHBECTULMN N T. 1.

B MaKpO3KOHOMUWKE LUMPOKO MCMOMb3YHTCA
9KOHOMMYECKMe  Mogenn —  (POpMasM30BaHHbIe
ONUCaHMA PasINYHbIX 3IKOHOMUYECKUX SBNEHUIA 1
MPOLECCOB. MaKpO3KOHOMUYECKIME Mozenu
MO3BOMSAKOT  OTBMIEYLCA  OT  BTOPOCTEMEHHbIX
3/IEeMEHTOB UM COCPefOTOUMTbCA  HA  [NaBHbIX
3/leMEHTax CUCTEMbI N MX B3aMMOCBA3AX. [0CKONbKY
Mofenu  ABNAKOTCA  abCTPaKTHbIM  OTPaXKEHVEM
peasibHOM [eiC TBUTENIbHOCTU, TO OHW He MOTYT ObITb
BC €0XBaTbIBAOLLMMM.

B MakpO3KOHOMMWKe MCMo/b3yeTcst MHOXECTBO
MOAENein, KOTopble MOryT ObITb KnacCUMUUMPOBaHbI
Mo pa3/IMYHbIM KPUTEPUAM :

no cTeneHn o6obuweHna  (abcTpakTHO-
TEOPEeTUYECKME N KOHKPETHO-3KOHOMUYECKNE);

Mo CTeneHn CTPYKTypusauun (ManopasmepHble
M MHOropasmepHble); C TOYKM 3pEeHUs XapaKTepa
B3aMMOCBA3M 3/IEMEHTOB (NINMHEMHbIE N HETUHENHBIE);

Nno cTerneHn oxeata (OTKPbITble U 3aKpblTble:
3aKpblTble  —  ANA  M3Y4YeHWs  3aMKHYTOM
HaLl|MOHa/TbHO 1 3KOHOMMKMU;
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OTKPbITble — 419 U3YYEHUs MeXAYHapOLHbIX
CBA3eNn);

Mo  Y4eTy  BpPeEMEHMU Kak  (pakTopa,
OMpefenstoLLero ABAeHNUA U NPoLecChl (CTaTMyecKue
— (haKTop BPEMEHU HE YUYUTLIBAETCA; AUHAMUYECKNE —
BPEMSA BbICTyrMaeT Kak (pakTop).

B kaxgor Mofenn BblAensroTcs ABa  TMNa
NepeMeHHbIX :

1. 3K30r eHHbIE;
2. 3HJOreHHbIE,

MMepBble BBOAATCA B MOLE/lb W3BHE, OHMU
33[al0TCA A0 MOCTPOEHUA MOAenn. ATO MCXOAHas
NHpopmauus. BTopble BO3HUKAKOT BHYTPU MOLENN B
Npouecce pelleHns BbIABMHYTON 3adayu, SBAAKOTCA
pe3ynbTaToOM ee peLleHus.

Mo  dopme  wncnonb3oBaHMA — pasiMyaroT
onvcatefibHble  (NO3NTMBHbIE) W HOPMAaTUBHbIE
mogenu. epsble 0TpaXKalT TO, YTO «eCTb Ha CaMOM
Aene». Hanpumep, ecnuv LeHa Ha HopMasibHble TOBapbI
pacTeT, TO CNpoC nagaer. ATo onucaTtesibHas MOLESb.

BTopasa oTpaxaeT «kak [O/MKHO ObITb». [Mpu
CO3[aHUM CUCTEMbI, KakK MpaBuio, NPoOMCXOoAUT
M3MEHeHMe  Mogenu  OT  onucatelbHoW K
HOPMaTUBHO .

[Ana  Makpo3KOHOMMYECKOro aHaim3a BaXKHb
CTaTMYeCKue U AUHaMuyeckue mogenn. B cBasm ¢
3TUM 60/IbLUYI0 POSib B aHaNM3e UrpaeT BPeMEHHOW
WHTEpPBa/1, B KOTOPOM paccMaTpuBaroT TO WM UHOE
3KOHOMMYECKOe fB/eHve. PakTop BpeMeHU 0COOEHHO
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BaXKEH B [AuMHaMuueckmx mogensx. OH sBnsetcs
BaXXHbIM 3/IEMEHTOM AMHAMMUYECKMX CUCTEM. B cBOIO
oyepelb, B 3aBWCMMOCTM OT MPOLO/IKUTENbHOCTU
paccMaTpMBaeMoro nepuoga BCE Mozenu
NoApa3fensatnTCsa Ha KpPaTKOCPOYHble (Kak npaswno,
file OfHOro roga), CpefHecpoYHble
(MpogomkutensHoCT  6Gonee  OAHOIO  roga) Mu
LONrOCPOYHble  (HECKO/IbKO — NIeT WM [axke
[ecATUIeTN).

3. Ponb o>KnagaHmnsa B 3KOHOMUKe

OKOHOMUYECKME  CYOBEKTh NPUHUMAIOT
OVHaMUWYeCKMe pelleHVs B TOT MOMEHT, Korga ux
npeacTaBeHUs 0 byayLem SBNAOTCA
HeonpeaeneHHbIMK. o3 TOMy NpK OLeHKe NoBeAeHs
3KOHOMWYECKMX CYOBLEKTOB OMNpeensitollee 3HauYeHme
MMEET yUeT UX OXKMAAHWIA,

PasB/ME  HayyHbX  NPeACTaBNeHWA 06
OXWaHUN NpYBENO K paspaboTKe TPex OCHOBHbIX
KOHLEMLWA, paccMaTpUBatOLLL X MPUHLMMbI
(hopMMPOBaHMSA OXMAAHUA U ONUCHIBAOLMX 3TU
NPUHLUMNLI B COOTBETCTBYIOLIMX  3KOHOMMKO-
MaTeMaTUYECKUX MOAENSsIX: KOHLE MUK
3KCTPANONAUMOHHBIX (CTATUCTUYECKUX) OXKUAAHWIA;
KOHLIEMLMMN PaLVOHANbHBIX 0XKWIAHWA.

KoHuenuums 3KCTPaNoSALUMNOHHbBIX
(CTaTUCTMUECKMX)  OXMAAHWA  6asnpyeTca  Ha
rnoTese 0 TOM, YTO 3KOHOMUYECKME CYObEKTbI NpU
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(hOpMMPOBAHMM  CBOMX  OXMAAHWA  YUUTLIBAKOT
TEHAEHUMY, KOTOpblE C/IOXKWAUCL B MPOLUIOM, W
pacnpocTpaHatoT UX Ha Oyayulee (CpefHWA YpoBeHb
LIeH, NPOLUEHTHasA CTaBKa, YPOBEHb UHPNALMM U T.4.).
KoHuenums aanTBHbIX OXXngaHum
npegnosiaraeT, 4YT0 B  9KOHOMUKE  CYOBLEKTHI
(hOPMUPYIOT CBOM OXMAAQHUA C YYETOM MPOLLJIbIX
OWMBOK WMAM C  Y4YeTOM  OYEBUAHLIX WK
0603HaUMBLUNXCA N3MEHEHWIA MaKpPOC Ty aLmw.
CTOPOHHUKN  KOHLEMNUUM  pauMoHasIbHbIX
OXXMAAHWUA CUYUTaKOT, YTO pPACCMOTPEHHbIE BblLle
MOAENN  C/IULIKOM  YMPOLLEHHO  NpeacTaBnsatoT
npougecc (hopMmnpoBaHuA 9KO HOMUYECKUMU
CyObekTaMu OyayLnx OueHOK. OHW CuMTatoT, 4To
NOAN UCNONB3YKOT UHbIE CNOCOObI OLLEHOK, 0CO6EHHO
B TeX C/lyyasx, Korfja pedb UAET O pacnpegesneHun
3HAYMTENIbHbIX [EHEXHbIX CpPeAcTB. PauvoHanbHO
[eVCTBYIOLLME CYOBLEKTbI He TOMbKO YYUTbIBAKOT
OWMOKM MPOLIOro, HO W 3arnagbiBaloT B OyayLuee.
OHM CTPOAT CBOE MOBeAeHMe Ha OCHOBe cbopa U
aHanmMsa BCeil COBOKYMHOCTM  MHpopMmaumMm 006
N3MEHEHNSX 3KOHOMUKN B Byayuiem. I'mnoTesa cama
no cebe He ornpeaensieT, KAKUMU KOHKPETHO AO/DKHbI
ObITb 0XMNAAHWA 3KOHOMUYECKUX CYOBHEKTOB.
KoHKkpei3aums  mogenei  (hopMMpoBaHMS
OXMAaHWA  npegnonaraeT Heo6X04MMOCTb  y4yeTa
CBA3ei MPOrHO3MpPyemoro rokasaresns C
OnpefenaroWmMMn ero nepeMeHHbiMu. Moatomy ans
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Pa3HbIX MOKasaTeneil MOryT MCMO/Mb30BATLCS PasHble
MOAENMN.

4, Mogenb KpyrosbIiX MoT OKOB

B 0oCHOBY MaKpO3KOHOMMWYECKOrO —aHanmsa
MofioXKeHa  npocTeiwas  Mofenb  Kpyroobopota
MPOAYKTOB N [0X0/a, OCHOBHbLIMY 3BEHBSIMN KOTOPOM
ABNAKOTCA PUPMbI, AoMaLLHMe Xo3aicTea. (Cm. puc. 1).
[lomaliHve Xxo3aicTBa A5 YAOBMETBOPEHUS CBOUX
NnoTpe6HOCTEN npefnaraloT B KayeCTBe pPeECYpcoB
rpmam 3eM/t0, TPYA, Kanutasn,
npeanpuHUMaTesIbCKne  cnocobHoc™.  dupmbl €
MOMOLLbIO PECYpPCOB MPOU3BOAAT TOBapbl M YCAYrW.
Bo3HvKalolMe B3aMMOCBS3M  OCYLLECTBNAOTCA B
HaTypasibHO-BELLECTBEHHOM W [IEHEXHOW (hopMax W
beckoHeyHo nosTopstoTca. (MepBasd mMokasaHa Ha
PUCYHKE MNPOTMB 4acOBOW CTPesnku, BTOpas — Mo
4acoBoi cTpenke). OCHOBHbIM MOJSIOXKEHVMEM MOZENN
Kpyroobopota npoayKToB UK [oxoja SBseTcs
PaBEHCTBO CYMMbI MPOAaX (UPM M CyMMbl [0XOL0B
AOMOX03ACTB. Takmm 06pa3oM, 3apaboTaHHble B
9KOHOMWKE  [0XOAbl COOTHOCATCA C  BbIMYCKOM
NPOAYKUMM W YPOBHEM Ba/lOBOrO BHYTPEHHErO
MpoAyKTa.

MpeacTaBneHHas  MOfeNlb  XapakTepusyet
3aKPbITY0 3KOHOMUKY, B KOTOPOM OTCYTCTBYHOT
rocyfapcTBeHHOE BMeLLaTe/lbCTBO U CBSA3W C BHELLHUM
MUPOM. VHTerpupoBaHvMe HaunmoHanbHON 3KOHOMUKM
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B MMPOBYI, MCUMUCNSAEMOE MOCPELACTBOM  TaKuX
nokasaTefiell Kak [0N11 3KCMopTa B MNPOM3BO/CTBE,
[ONsA  MMMopTa B NOTPebneHun,  yaenbHbld  Bec
3apyOeXXHbIX MHBECTULMIA U T.A., NMOKa3bIBAET CTeMNeHb
ee OTKpbITOCTW. Hawnbonee BbiCOKasd  CTereHb
oTkpbiTocTM (50 —70%) B TakKMx cCTpaHax Kak
ABcTpus, benbrnda, HugepnaHgsl. Bo  ®paHumn,
['epmaHuK, NTanmm cteneHb OTKPLITOCTA B Mnpeaenax
40 — 50%, B CLUA, Kutae, VHAMM He npeBblllaeT
20%.

Mogens Kpyroobopota nyTem BBOAa B
9KOHOMWYECKNIA aHanm3 TakuUX MpPOLLeCCOB, CBsi3eN,
KaK cbepexxeHus, MHBECTULUN U (DMHAHCOBbIE PbIHKN.

> PbIHOK JeHexkHble foxoabl
pecypcoB npuobIIb, PeHTa
3ap.nnata
M3aepxku 3emns, Tpya, ﬁ o eHz
Kanuras, npegnpu- ot
Pecypcbl HUMaTeNbCKast
CMoco6HOCTb
MpeAnpusTAs, [Jomoxo3siicTBa
Tosapbl 1 yciyru Tosapbl 1 ycnyru

MoTpe-
oUTENbCKNE
pacxogbl

Bblpyuka
OT MpogaxH

PbIHOK
ODOOVVKIOR

Puc.1. Mogenb 3KOHOMUYecKoro obopoTa

BennunHa exerofHbiX PacxofoB [JOMaLLlHUX
X034/ACTB, KaK MpaBWa0, MeHblle BEANUYMHBI WX
N0X0A0B. YacTb fAoxofa [JOMallHMX — XO3SIACTB,
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KoTopas He MAEeT Ha MOKYMNKYy TOBapoB W YCAyr, a
TaKkKe Ha Yynnaty HanoroB, HOCUT Ha3BaHWe
cOepeXkeHul, KoTopble B  BUAE  MHBECTULMNIA
nocTynaroT upmam.

[0 3T0r0 MOMeHTa Mbl paccmaTpusaiu
3aMKHYTYH0 3KOHOMMWYECKYHD CUCTEMY, KOTOpas He
MMena CBA3e C BHELWHWM MUPOM. BOMbLUMHCTBO
Pa3BUTbIX PbIHOYHbLIX CUCTEM ABASKOTCS OTKPbITbIMU,
M POCT WX OTKPbITOCTM C KaXAbIM T[0A0M
yBeNN4YMBae TCA

MHOCTpaHHbIA  CEKTOp TaK XXe, Kak
NpaBuUTeNIbCTBO, CBSA3aH C 3KOHOMWUYECKOW CUCTEMO
Tpems cnocobamu:

1) vmnopT ToBapoB W YyCnyr npeacTaBnseT coboi
nepBoe 3BEHO 3TOI CBA3K. Kak AoMallHMe X0351CTBa,
Tak M (UPMbIl, PaBHO KakK W MpPaBUTE/IbC TBEHHbIE
WHCTUTYTbl, NPUOBPETalOT MMMOPTHbIE ToBapbl U
YCNyTW.

2) 3KCMOpT npeAcTaBnseT COO0M ele O4HO 3BEHO,
CBA3blBatoLLee BHYTPEHHIOLO HaLUMOo HaNbHYHO
9KOHOMMKY C WHOCTpaHHbIM cekTopoM. CpefcTsa,
Mosy4YeHHble B KayecTBe nnaTexen,
KOMMEHCUPYIOLWMX CTOMMOCTb TOBapOB W YCAYT,
MPOAAHHBIX MHOC TPaHHbLIM MOKYNaTensM, NnocTynakT
Ha PbIHKXN MPOAYKTOB, FAe CAMBAKOTCA C NOTOKamu
[EHEXHbIX CPeAcTB, MOMYYeHHbIX OT  MPOAAXKM
OTEYeCTBEHHbIX TOBapoOB W  YyCAyr [OMalIHWM
X034/CTBAM, TOCY[apcTBy B JiMUE NPaBUTeNIbCTBA,
(hmpmam. PasHuUa MeXay BeNUYMHOM NOCTYMNeHWUM
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MO 3KCMNOPTY W BETUYNHOW AEHEXHbIX MNaTeXen no
MMMOPTY Has3bIBaETCA YMCTbIM 3KCNopToM. Ecnu
MMMOPT MO CTOMMOCTVA MNPEBbILAET 3KCMOPT, TO
FOBOPSAIT, UTO MMEET MeCTO OTpMUATENbHbIA YNCTbIN
3KCMOPT, UK, YTO TO XKE CaMOe, MMEET MeC TO YNCTbIN
MMMNOPT;

3) TpeTuii cnocob CBA3MN HaLMOHa/IbHO N SKOHOMMUKM C
BHELUHUM  MMPOM COCTOMT B  OCYLLECTBNEHUM
Pa3/IMYHOro poda MeXAyHapoAHbIX (DUHAHCOBbIX
onepauuii, KOTOpble OXBaTbiBAOT MEXAYHaPOLHYHO
NPaKTMKy MOoMyYeHnst 3aiMOB W NPeaoc TaBneHus
CCyf, aTaKxe TpaHCHaUMOHa bHbIe CAEKM NO Kyre-
Npofaxe peasibHbiX W (PMHAHCOBLIX  AKTUBOB.
Mofo6HO MMMOPTY W 3KCMOPTy TOBapOB W YCAYT,
MeX/AyHapoaHble (hMHAHCOBblE Onepauuy cammm
(pakTOM  CBOEro  OCYLLECTBNEHMA MNPUBOAAT K
BO3HVKHOBEHW O OnpeaeneHHbIX nnaTexewn,
HanpaB/ie HHbIX KaK BHYTPb 3KOHOMUYECKOIN CUCTEMBI,
Tak 1 3a ee npegens..

TEMA 2. MAKPO3SKOHOMWYECKOE
PABHOBECUVE

B KNTACCUYECKOW MOAENU

6. OCHOBbI K/1aCCUYECKO T eopun

7. PbIHOK T pyJa B Knaccu4yeckom Momenm

8. ToBapHbIA N [EHEXKHbliA  PbIHOK B
Kfiaccuyeckom mMogenu

9. Ponb rocyaapcTBa B KNacCUYecKoin Moaenm
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1.  OCHOBbI KNaccu4ecKoi T eopuu

OCHOBbl ~ KflacCuMYeckom  mogenn  6biu
3an0KeHbl ewe B XVLI Beke, a ee MONoOXeHus
pasBMBa/IN TaKMe BblJaloLWMECS 3KOHOMUCTLI Kak
ACwvmut, [O.Pukappo, X.-b.Caii, [OK.-C.Mwunns,
A.Mapwann, ATury n gp. OCHOBHble MOMOXeHUA
K/laCCMYeCKO MOAENN CneaytoLme:

[leHeXHbIn CEKTOp He OKasblBaeT B/NAHUSA Ha
pea/ibHble  nokasaTenn, a Wb  QUKCUpyeT
OTK/IOHEHWe  HOMWHa/lbHbIX  MOKasaTeneh  OT
peasibHbIX, 4TO MOAYYM/1I0 Ha3BaHWe npuHUMNA
«HEWTPANIbHOCTN [leHer». OTOT MPUHLUMM O03Ha4aeT,
YTO [eHbr He BO3JENCTBYIOT Ha CUTyauulo B
peasilbHOM CEKTOpe M YTO BCe LieHbl OTHOCUTE/IbHbIE.
Mo3TOMYy B KNaCCMYECKON MOAENN AEHEXHbIA PbIHOK
OTCYTCTBYET, a peasibHbliAi CEKTOP COCTOUT M3 Tpex
PbIHKOB: pbIiHKa TpyAa, PbIHKA 3aeMHbIX CPeAcTB U
TOBapHOIo pblHKa.

Ha Bcex peanbHbIX pPbIHKax COBepLUeHHasA
KOHKYPEHLMS, YTO COOTBE TCTBOBA/IO SKOHOMUYECKOM
cutyaumm KoHua XVLL v Bcero XIX Beka.

MOCKONbKY Ha BCEX 3TWMX PbIHKaxX [feucTByeT
COBepLUEHHaA KOHKYpeHUus, TO BCe LUeHbl (T.e.
HOMVHanbHble Mokasatenu) rnbkue (flexible). 3To
OTHOCUTCA M K LeHe TpyfJa — HOMWHa/IbHOW CTaBKe
3apaboTHOM NnaTbl; U K LIEHE 3aeMHbIX CPeAcTB —
HOMWHa/IbHOW CTaBKe MPOLEHTa; U K LieHe TOBapOB.
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[MOKOCTb LeH O3Ha4yaeT, 4YTO LeHbl MeHSHoTCS,
afanTupyscb K N3MEHEH UM P bIHOYHOM
KOHBIOHKTYPbl  (T.e.  W3MEHEHMSIM  COOTHOLLEHUS
cnpoca W MpeasioxXeHws) K obecrieymBaroT
BOCCTaHOB/IEHME  HaApPYLUEeHHOro paBHOBECUA  Ha
MO60OM M3 PbIHKOB, MPWYEM Ha YPOBHE MOMHOM
3aHATOCTW PECYPCOB.

Tak KakK UeHbl TnMbkKue, TO paBHOBECME Ha
pblHKaX YyCTaHaB/MBaeTCA W  BOCCTaHaB/MBaeTCH
aBTOMaTUYeCKMN, [eiCTBYeT BbiBefeHHbI A.CMUTOM
NPUHUMN  «HEBUAMMOWN pyKu» («invisible hand»),
NPUHLMN caMoypaBHOBELLIBaHNS,
camoperynupoBaHua pbiHKOB («market-clearing»).

MockonbKy — paBHOBecMe — obecneyvBaeTcs
aBTOMATWNYECKMN PbIHOYHbBIM MEXAHM3MOM, TO HMKaKas
BHELLHAA CWMa, BHELWHWA areHT He  [O/MKHbI
BMELLMBATLCA B NPOLIECC PEryMpoBaHns 3KOHOMUKMN,
a Tem 6onee B  ()yHKUMOHWMPOBaHWE  CaMOW
9KOHOMWKM.  Tak  060CHOBbIBa/ICS  NPUHLMN
rocyfapCTBeHHOro HeBMeLUaTe/IbCTBA B YnpaB/ieHue
39KOHOMMUKOIA.

OCHOBHOM NPo6/1EMO B 3KOHOMUKE SIBSETCS
OrpaHNY4eHHOCTb PEcypcoB, MO3ITOMY BCE PECYPChI
MCMOJb3YOTCA MOMHOCTbHO, M 3KOHOMMKA BCerfa
HaxoaUTCSA B COCTOSAHUM MOJTHOM 3aHATOCTY PECYPCOB,
T.e. Hanbonee 3(PeKTMBHOIO M paLMOHAILHOIO MX
ncrnosb3oBaHns. MoaTomy 06beM BbiMyCcka Bcerfa
HaxoguTCAd Ha CBOEM MNOTeHUMaslbHOM — YpPOBHe
(ypoBHe  MOTEHUMaNbHOMO WM  €CTeC TBEHHOIO

42



BbiNycka (natural output), T.e. BbiNyCKa Npwv MosiHow
3aHSATOCTU BCEX 3KOHOMUYECKUX PECYPCOB).

OrpaHu4yeHHOCTb PECypcoB [efaeT rnaBHON B
9KOHOMMVKe NpobneMy MNpPoOM3BOACTBA, T.e. Npobnemy
COBOKYIMHOI0 npegioxeHus. MoaTtoMy Kriaccuyeckas
MOAeNb — 3T0 MOAEeNb, M3yyatollas 3KOHOMMUKY CO
CTOPOHbI  COBOKYMHOrO  MpefanoXenusa  (Mogenb
«supply-side»). OCHOBHbIM  PbIHKOM  BbICTyMnaeT
PECYPCHbIA PbIHOK, W, B MEPBYHD 0OYepedpb, PbIHOK
TpyAa. COBOKYMHbIA CNpOC BCerga COOTBETCTBYeT
COBOKYMHOMY  MpegiokeHnto. B 3KoHOMuKe
[eCTBYeT TaK  Ha3blBaeMblil  «3aKOH  Cas»,
NPeaJsIoKEHHbIA N3BECTHbIM (hpaHLy3CK1Um
3KoHomucToM Hadana XIX Beka >KaHom-batucTtom
CaeM, KOTOpbIA YyTBEPXAAN, YTO «MNPELNOXeHNne
NopoXAaeT afleKBaTHbIA CNPOC», NMOCKOMbKY KaXKAblid
YesioBEK OAHOBPEMEHHO fABMAETCA M NPOAABLOM, U
NnoKynaTefeM; W ero pacxodbl Bcerfja paBHbl
A0oXoaam.

Mpobnema OrpaHNyeHHOCTH pecypcos
(yBenMUyeHMe KoMmyecTBa W YydlleHWe Ka4yecTsa)
pelsaeTcs Mea/ieHHO. TexXHOMOrMYecknin nporpecc v
pacluMpeHne MpPOV3BOACTBEHHbLIX BO3MOXHOCTEW —
npouecc ANUTeNbHbIA, AONTOCPOYHbIA. Bce LeHbl B
9KOHOMMKe afanTupytoTca K N3MEHEHUIO
COOTHOLLEHNA MeXAy CnpocoM W MNpeaioXeHVeM
TaKKe He Hemep/ieHHo. [MoaTomy Knaccuyeckas
MoZe/lb — 3TO MOAENb, OMUCbIBAKOLLAsA 40T OCPOYUHbINA
nepvopg (Mogens «long-run»).
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AGCOMOTHaA TMOKOCTb LUEH W B3aVMHOe
ypaBHOBELUMBaHNE PbIHKOB HabnogaeTcs TO/bKO B
[0Nr0CPOYHOM nepuoge. PaccmoTpum, KaK
B3aVMO/ENCTBYHO T PbIHKM B KNACCMYECKOI MOJENMN.

CornacHo B3I/ 4am CTOPOHHMNKOB
KN1aCCMYeCKOro Hanpa./ieHWs, COBOKYMHbIA CMPOC
npegonpefensieTcd  [JEHEXHOW  MaccoW,  T.e.
KOMMYECTBOM  JeHer U WX  MOKynaTe/lbHOM
CMOCOGHOCTLHO. BennunHa AS nveeT
(DMKCMpPOBaHHbIA  XapakTep,  npefonpeaensemMbii
MacLuTabamun nmetrowmxcs B obuiectse pecypcos. OHa
He 3aBUCUT HU OT LieH, HWX OT cnpoca. 3aja4a B TOM,
4ytoObl  MoagepXaTb Ha  CTaOW/ILHOM  YPOBHE

NPEeAIOXKEHNE [IEHeT.
F ad

R
"
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Puc.2. Knaccuueckass  Teopus  obuiero
paBHOBeCKs

Mpn [aHHOM YpPOBHE COBOKYMHOrO cnpoca
(AD) yBenvyeHvie MaccChbl ieHer BbI30BET MHMALMIO U
npuBedeT K CMeWeHno Kpueoi AD BnpaBo B

nonoxeune AD’. PaBHOBecKe yCTaHOBUTCA B TOUKe P.
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YBenuyeHne peHer npueefetr K pocty AD  npwu
AaHHOM  ypoBHe uUeH (Pk), KoTopbldi  6yget
npesbilwam AS Ha BennumHy otpeska KP.
HepoctatouHoe npegioxkeHne 6nar BbI3OBET POCT
LIeH, UX ypoBeHb cMecTUTCcA BBepx (C Pk go Pp) go
TOUKM HOBOIO paBHOBECUS.

Ecnn >ke npu [JaHHOM YpOBHE COBOKYMHOIO
cnpoca (kpmBas AD) KOMMYeCcTBO AeHer coKpallaeTcs,
T0 AD yMeHbllaeTca Ha BenMyuHy oTpeska KL, a
KpnBasa AD cmellaeTca B nonoxeHne AD™. Tak Kak
NPeLNoXeHe MPeBbIWaeT CNpoc, LUeHbl HayHyT
CHWKaTbCAd [0 YypoBHA PL, Kotopomy 6yget
COOTBETCTBOBATb  HOBOE  MaKpPO3KOHOMWYECKOE
paBHoBecue (Touka L).

Takum obpasom, y COBPEMEHHbIX
NnpeacTaBUTENEd  KNacCUYeCKOM  LIKONbI  (npexae
BCEro MOHETAPUCTOB) MNPeLIOXeHne [eHer ABNseTcH
rNnaBHbIM (HaKTOPOM, ONPeAeNstOLLUM U COBOKYIHBbIA
CMpoC, 1 YpoBeHb LeH. Mpu 3ToM Ntobble N3MeHeHMS,
npoucxogsdwime Ha ctopoHe AD, He BANAIOT HU Ha
3aHATOCTb, HM Ha 06bEM MPOU3BO/ACTBA.

MexaHn3M  peryivpoBsaHuMa paBHOBecuA —
LeHbl. Tlo3Ke Obl10 0TMEYEHO, YTO [JOMOXO3AMCTBA
OCYLLECTBNAIOT COepeXKeHMA, a (PUPMbl — NHBEC TULUN.
PaBHoBece AD u©n AS TpeboBasio paBHOBECUS
coepexeHnin 1 nHeecTMUMiA. OHO B CBOKD 0OYepedb
PErynnMpoBasioCb MeXaHU3MOM [EeHEXHOro pbiHKa, U
npexae Bcero % cTaBkoW. OHa  sBNseTCH
WHCTPYMEHTOM BO3HarpaxgeHus 3a 6epeXxInBoCTb.
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Uem Bblle ypoBeHb % CTaBOK, TeM Oonblue 6ygeT
cbeperatbCsi CPeACTB, M HA0bOPOT, MOHWXKEHWe WUX
YPOBHA BeET K CBEPTbIBAHMIO COEPEXeHUA N pocTy
noTpe6eHns.

2. PbIHOK Tpyga B Knaccu4ecKoi mogaenu.

PeanbHbIX PbIHKOB B K/MacCUYeCKOW MOfenm
TPW: PbIHOK TPYAa, PbIHOK 3aeMHbIX CPEACTB M PbIHOK
TOBapos (puc.3.).
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Puc.3. PealbHble pPbIHKA B K1ACCUMYECKOM
mMozenu

PaccmotpuM  pbiHOK  Tpyaa  (puc.3.(a)).
MOCKOMbKY B YC/TOBUAX COBEPLUEHHOM KOHKYPEHLUN
Pecypcbl UCMOMb3YHTCA MOMHOCTBI0 (Ha YPOBHE
MOJIHON 3aHATOCTN), TO KpMBas MPeanoXeHua Tpyda
(LS — labour supply curve) BepmmkanbHa, U 06bem
npegnaraemoro Tpyaa paseH LF (full employment).
Cnpoc Ha Tpy4 3aBUCUT OT CTaBKM 3apaboTHOW
nnatbl, NPUYEM 3aBMCUMOCTb 0OpaTHas, Yem BblLLe
N3LEPXKKN  (DVMPM, W TeM MeHbLUee KONMYec TBO
pabourx O HM HaHUMaloT. o3 TOMYy KpmBasi cnpoca Ha
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mys (LD - labour demand curve) wumeet
OTPULATENbHBIIA HaK/10H., MepBOHaYaIbHO
paBHOBECWe YCTaHaB/MBAETCA B TOUKe MepeceyveHus
KpmBoi npennoxeHust pyaa (LS) n KpuBol cnpoca
Ha Tpya (LD;) v cooTBETCTBYET paBHOBECHOI CTaBKe
HOMUHa/IbHOW 3apaboTHON nniatel Wi M Konu4ec 1By
3aHATbIX LF.

MpeAN0N0oXMM, YTO CNPOC Ha TPYA CHUMACS, U
KpuBaa cnpoca Ha Tpy4 LD; caBuHynacb BNeBO [0
LD,. MNpy HOMWHaNbHOI CTaBKe 3apaboTHON MNnaTbl
W; npegnpuHumaTeny Hamy T (NpeabsBAT CNpoc Ha)
KO/IMYeCTBO pabouunx, paBHoe L,. PasHuua mexay LF
nL, ecTb He YTO MHOe, Kak 6e3pabomua. MocKonbKy
B XIX Beke He CyLIeCTBOBaIO MNOCO6GMIA MO
6e3paboTuue, TO, MO MHEHWUO MNPeACcTaBUTENEN
K/NlaCCUYeCKOM LUKO/bI, paboyve, Kak paumoHasibHO
[eiCTBYIOLLME 3KOHOMUYECKUe areHTbl, MpeanoytyT
nonyyato 60nee HU3KUIA [0X0A, YeM He nony4vatb
HMKaKoro. HomuHanbHaA CTaBKa 3apaboTHOWN nnatbl
cHmntca o W,, M Ha pblHKe TpyLa BHOBb
BOCCTaHOBMTCA NOMHaA 3aHATOC b LF. Be3paboTtumua B
K/1laCCMYeCcKoi Mozenu NnoaTomy MeeT
N06POBO/bHBIN XapakKTep, MOCKO/IbKY €€ MPUYUHON
BbICTyNnaeT OTKa3 paboyero paboTaTb 3a [AaHHYHO
CTaBKy HOMVHa/ibHOW 3apaboTtHoi nnatel  (W,).
Takmm o06pa3om, paboyve A06POBOSILHO 06peKatoT
cebs Ha 6e3paboTHOE COCTOSHME.
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3. ToBapHbIA W [EHEXHbI pPbIHKA B
K1aCCUYEeCKOoW Moaenu.

PbIHOK 3aeMHbIX cpeactB (puc. 3.(6)) — 3To
PbIHOK, Ha KOTOPOM «BCTpeyaroTcs» nHeec mumm (I -
investment) ©n co6epexeHna (S - savings) wu
yCTaHaB/MBaeTCA paBHOBECHasA cTaBKa npoueHTa (R —
interest rate). Cnpoc Ha 3aemMHble CpeAacTBa
NPeabaBNAT (UPMbI, WUCNONL3YA WX A1S MOKYTKM
WHBECTULMOHHLIX ~ TOBapoB, a  MNpeanoXeHune
KPeaUTHbIX pecypcos OCYLLECTBNAIOT
[AOMOXO035IACTBa,  MpPeaocTaBNsAs  B3aliMbl  CBOW
coeperkeHuss. VHBeCcTMUMM OTpMLATENIbHO 3aBUCAT OT
CTaBKM NPOLEHTa, TaK KaK YeM BblLLe LieHa 3aeMHbIX
CPefcTB, TeEM MeHblLUE BenuYMHa WHBECTULMOHHbLIX
pacxogoB (upM, TO KpuBas WHBECTAUUA UMeeT
MO3TOMY OTpuUUATeNIbHbIA  HAKMOH.  3aBMCMMOCTb
cOepeXXeHnin 0T CTaBKM MPOLEHTA MOMOXUTENbHAS,
TaK Kak 4eM Bbllle CTaBKa MPOLEHTa, Tem 60MbLue
A0X0/, nofyYyaemblin  AOMOXO35iiCTBaMU  OT
NPefoCTaB/iEHNA B  KPeauT CBOMX COepeXxeHui.
MMepBOHaya/lbHO  paBHOBecWe  (MHBECTMLMKU =
cbepexeHusm, T.e. |y = S;) ycTaHaBnvBaeTCcA Mpu
Be/IMYMHE CTaBKM npoueHTa R;. Ho ecnin cbepexeHuns
yBenmumBatoTcs (KpuBasi coepexxeHnin S; cABuUraetcs
BNpaBo [0 S,), TO Npu NPeXHeil cTaBKe NpoueHTa Ry
4acTb COepexxeHUA He ByeT MPUHOCKMTL [0XO4, YTO
HEBO3MOXHO MpPW YC0BMK, €C/IN BCe 3KOHOMUYECKIME
areHTol BegyT ceba paumoHanbHo. CbeperaTtenu
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(aomoxo34iicTBa) NPeanoyTYT Mony4vyaTb [AOXOA Ha
BCe CBOW COepexkeHns, NycTb Aaxke no 6onee HU3KOWM
CTaBKe npoueHTa. HoBafd paBHOBeCHas CTaBKa
MPOLEHTa YCTAHOBUTCA Ha YPOBHE R,, Mpu KOTOPOii
BCe KpeauTHble cpeactsa OyayT WCMOb30BATLCA
MOMIHOCTBLIO, TaK KakK Npu 3TOWN 60/1ee HU3KON CTaBKe
MPOLEHTA MHBECTOPbI BO3bMYT 60/bLUE KPEAWUTOB, U
Be/IMYMHA NHBECTULMIA yBENUUUTCS [0 Iy, T.e. 1, = S,.
PaBHOBeC e yC TaHOB/IEHO, NPUYEM Ha YPOBHE NOTHON
3aHATOCTU PecypCoB.

Ha TOBapHOM  pblHKe  (pwuc. 3.(8))
nepBOHa4Ya/lbHOE paBHOBECME YCTaHaB/MBaeTCA B
TOUKe rnepeceyeHns Kp MBOM COBOKYIHOI0
npegnoxkeHua AS 1 coBokynHoro cnpoca AD,, yemy
COOTBETCTBYET PaBHOBECHbIA YPOBEHb LeH P; U
PaBHOBECHbIN 00bEM MPOM3BOACTBA Ha YpPOBHE
NnoTeHUMabHOro BbiNycka - Y*. [loCKONbKYy Bce
PbIHKW CBSA3aHbl APYr C [APYrom, TO CHWKeHWe
HOMUHANIbHON CTaBKM 3apabOTHOWM MnaTbl Ha PbIHKE
TPyAa (4TO BedeT K CHWKEHUIO YPOBHA oX0p4a), U
pocT  chepexeHui Ha PbIHKe KanuTana
00yCNOBNMBAKOT  CHWWKEHVe NoTPeOUTeNIbCKMX
pacxofos, W, C/iefoBate/ibHO, COBOKYIMHOIO Cnpoca.
KpvBasd AD; cpasuraetca Bneso fo AD,. [lpu
NpeXXHeM ypoBHe UeH P; pMbl HE MOryT npopaTb
BCHO MPOAYKLMIO, a TO/IbKO ee 4acTb, pPaBHYH Y.
OpHako MOCKO/bKY (hmpmbl ABNAKOTCA
pauMoHabHbIM M 3KOHOMWYECKUMUW areHTamm, TO O HU
B YC/IOBMSAX COBEPLUEHHON KOHKYPEHLMW NPEeanoYTy T
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npogaTs BeCb MPOU3BefeHHbI 06beM NPOM3BOACTBA,
NycTb Aaxe no 605ee HU3KMM LeHaM. B pesynbTaTte
YPOBEHb LIeH CHU3NTCA A0 P,, 1 BECb MPOM3BEAEHHbIN
06beM MpomsBoACTBa OyAeT NpodaH, T.e. paBHOBECKE
ONATb YCTAHOBUTCA Ha YPOBHE MOTEHLMA/IbHOIO
Bbinycka (Y?).

PbIHKM YpaBHOBECM/IUCL CamW COOOI 3a cueT
r’MOKOCTU LIEH, NPW 3TOM PaBHOBECKE HAa KaXOM M3
PbIHKOB YCTaHOBW/IOCb HA YPOBHE MOJIHOMW 3aHATOC T
pecypcoB. VBMeHMAMCb  TONMbKO  HOMWHaNbHbIE
nokasartesiv, a peasibHble OCTa/IMCb 6e3 U3MEHeHWS.
Takum 06pa3oM, B KnacCU4YecKorW Mofenu rnbkumm
ABNAKTCA HOMMHa/bHblE MOKa3aTenu, a peaibHble
nokasarte/sin — >ecTkMe. OT0 KacaeTcs M peasibHOro
ob6bema BbINycKa (no-npexxHemy paBHOrro
NOTEHUNAIbHOMY 06beMy BbIMYCKa), W peasbHbIX
[0XO0M0B KaXKA0ro 3KOHOMMWYECKOro areHta. [eno B
TOM, 4TO UEHbl Ha BCEX pblHKaX MeHSTCA
MPOMOPLMOHA/ILHO APYr APYrY, NMO3TOMY OTHOLLEHWE
W,/P;, = W,/P, a OTHOWEHME HOMWUHaIbHOW
3apaboTHOM nnatbl K O6LLEMY YPOBHIO LEH eCTb He
4YTO WHOE, KakK peanbHad 3apaboTHOW nnathl.
CnepoBaTesibHO, HecMoTps Ha nageHve
HOMUHa/ILHOTO [10X0[a, peasbHblA [A0X0[ Ha PbIHKE
TpyAa OCTaeTcsi HeM3MeHHbIM. PeanbHble [0XOAbI
cbeperateneli (pearbHas CTaBKa MPOLEHTA) TaKXKe He
M3MEHUINCb,  MOCKO/IbKY  HOMMHanbHas  CTaBKa
MPOLEHTA CHU3MNACb B TOW >Xe MPOonopuun, 4To W
LUeHbl.  PeanbHble  AoXo4bl  NpegnpuHMMaTenei
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(Bblpyyka OT NpogaX W nNpubblib) HE CHU3WUIUCH,
HECMOTPS Ha MafleHVe YPOBHSA LiEH, TaK KaK B TOW e
CTEMEHN CHU3WINUCL U3LEPXXKM (pacxoAbl Ha onnarty
TPyAa, T.e. HOMUHaNbHas CTaBKa 3apaboTHON NnaThl).
Mpw 3TOM NafieHne COBOKYMHOMO cnpoca He NpuBeaeT
K NageHW0 MNPOU3BOACTBA, TaK KakK CHWKEHUeE
noTpeduTensCKoro crpoca (B pesynbtate nafgeHUs
HOMUHa/IbHbIX [0XOA0B Ha PblHKe TpyAaa U pocTa
BE/IMUMHBbI COEPEXXEHUI Ha PbIHKE KanuTana) 6yaet
CKOMMEHCMPOBAHO YBE/IMYEHMEM WHBECTULMO HHOMO
cnpoca (B pesynbTaTe NageHUs CTaBKM MPOLEHTA Ha
PbIHKE KanuTasna).

Takum 06pa3om, paBHOBECKE YCTAHOBU/IOCH He
TONbKO Ha KaX[OM W3 PbIHKOB, HO MPOU3OLLIO W
B3aVIMHOE YpaBHOBELUVBaHWE BCEX PbIHKOB ApYyr C
APYrom, u, cnefoBate/bHO, B 9KOHOMUKE B LienoM. U3
MONOXEHNM KNaCCUYECKON MOJenn cnefosano, 4To
3aTSHKHbIE KPU3NCbl B 3KOHOMWUKE HEBO3MOXKHbI, a
MOrYT  UMeTb  MeCTO  JI1WWb BPEMEHHbIE
AVCTIPONopLLUK, Ko Topble NNKBUANPYIOTCS
MocTeneHHO camn Cc060iM B pesynbTaTe [eic TBUS
PbIHOYHOIO MexaHu3Ma - Yepe3 MexaHn3M U3MeHeHUs
LIEH.

4. Pofb rocyAapcT Ba B KNACCMUECKO Moenu

[oCcyfapCTBO YXXe MHOI0 BEKOB Hapsagy C
noAfepXKaHnem nopsaaKa, 3aKOHHOCTH,
060pOHOCMOCOBHOCTU CTpaHb! 3aHMMaeTCA
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BbIMO/IHEHVMEM  OMpeAeneHHbIX  XO35IMCTBEHHbIX
(yHKUM.  Tak  4T0o Yy  rOCyAapCTBEHHOrO
PerynMpoBaHna 3KOHOMUKW UMeeTCs BeCbMa boratas
NCTOPUSA, B KOTOPOM MOXHO OBHapY>XWTb U FPOMKME
YyCNexun, 1 yxacawolme Heyfayun. Y>ke B MNepuoj
3apoXKaeHns B EBpore KanutaiMcTUYeCKoin CUCTEMBI
rocyfapctBO  OCYLLECTBASNIO  KOHTPO/b Hag
MPOLEHTHbIMW  CTaBKaMu,  LEeHaMW,  YC/IOBUSAMMU
BHELLHe TOProB/AW, KayeCcTBOM MPOV3BOAUMbIX B
CTpaHe M MOCTynNarwLlWmMX MO0 WUMMOPTY TOBapoB W
ycnyr. [0CnofCTBOBaBLUEE B 3KOHOMUYECKOIN HayKe B
XVII-XVIII BB. yyeHVe MepKaHTUIM3Ma onupanochb
Ha Mpu3HaHWe rocyaapCTBEHHOr0 PerynvmpoBaHus B
KauyeCTBE  HEMpPeMEHHOro  YC/IOBUA  YCMELIHOro
pasBUTMA NPOMbILLIEHHOC T U TOpros/in. O4HaKo no
mepe pasBUTUS P bIHOYHbIX OTHOLLIEHWM
YKPENNABLUMIACA 3KOHOMMUYECKM U MOUTUYECKM
Knacc npegnpuHuMaTeniein Havan ycmatpueaTb B
rocyfapCTBeHHOM BMeLLaTeNIbCTBe MPAMYI0 Yrposy
CBOeM NPOrpeccupyoLLeit 3KCMaHCUK B
XO039MCTBEHHYHO XM3Hb OypyKyasHoro obulectsa. B
pesynbTate CcTaa (POPMMPOBATLCA  KaCCUYecKas
MoZe/lb B3aUMOAEeCTBUS 3SKOHOMMKM U rocyfapcTsa.

[aHHas Mofenb OCHOBaHa Ha NpV3HaHUK
rQPMOHWYHOTO  (DYHKUMOHMPOBAHMA  CTUXUIAHO-
CaMOperynMpyoLwerocs  MexaHusma  PbIHOYHOM
3KOHOMVIKM 7 OTpULaHUK KpW31COB
Mepenpomn3BOACTBA M APYIUX Cepbe3HbIX HapyLLeHW
MaKpO3KOHOMMYECKOro  paBHOBecus.  Haumbonee
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BUAHble NPeLCTaBUTENIN [AHHOIO HanpaeneHus A.
Cwut, O. Pukapgo, Ox .C. Munnb, A. Mapwann, A
Mury wn gp. nonaranu, 4to rAaBHbIMU paKTOpamu,
obecrneymBatoLLM ¥ pa3BUTUE PbIHOYHON 3KOHOMUK N,
ABNAOTCA  CBOGOAHOE NpeanpUHUMATENLCTBO U
CBOOOAHas KOHKypeHuus. Tak, A. CMWUT B CBOEM
"ccnegoBaHMn 0 npupofe U npuymnHax 6oraTciea
HapoAO0B" MOAYepKMBa/, UYTO PbIHOK cam Mo cebe Kak
Obl "HEBMAUMOW PYKON™ Hanpae/seT 3KOHOMWKY K
NyYLWnM pe3ysibTaTtaM, aBToMaTUyYeckn obecreyvBaeT
PaBeHCTBO Cnpoca M MpenioXeHvs. Tem cambiM BCe
OCHOBHble MaKPO3KOHOMWYECKME Lenn — MosHas
3aHATOCTb, CTabUNbHbIN YPOBEHb LIeH,
39KOHOMMYECKUIA POCT, CnpaBes/IMBOe pacnpegeneHve
JOXO4OB WM Ap. [OCTMraloTcd B pesy/nbTate He
OrpaHv4MBaemoro rocyaapcTsom
(hYHKLMO HAPOBaHUSA PbIHOYHOI0 MexaHu3Ma.
Han6onee o6WWMM OCHOBaHVWEM A8 TaKUX
BbIBOAOB fBMsAeTCA 3aKOoH C3f, B COOTBETCTBUU C
KOTOpbIM CaM MpoLecC NPOM3BOACTBA TOBApoOB
CO3/aeT A0X04, B TOYHOCTM PaBHbIA MX CTOMMOCTW.
WHaye roBops, MpensiokeHue TOBAapOB MOPOXAaeT
CBOI cO6CTBEHHbIV cnpoc. OTctofa AenaeTcs BblBOJ O
TOM, 4TO Jlyyweid 3SKOHOMMWYECKON MOSIMTUKON
ABMIAETCA MOMUTMKA HEBMeLlaTeNbCTBA rOCYAapCcTBa.
B cooTBeTCTBMM C KOHUENUWEN 3KOHOMUYECKOrO
nuéepannsma rocyaapctso A0/HKHO AeicTtBoBaTh MO
MPUHLMNY: NYCTb BCE WAET camo CO60M. VIMeHHo
CTOPOHHVKW TOCYAapCTBEHHOINO BMeLLaTeNbCTBa, Mo
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MHEHWIO NMBepanoB, AO/MKHbI UCKaTb apryMeHTbI ero
Heo6Xx0AMMOC TU.

3a pecAtwne™ms TrocrnofcTea  K/IacCUYecKoi
KOHLENUMN B HayKe HaKOMWMCh BO3PaXXEHNS MPOTUB
Hee, CBsi3aHHble C TEM, YTO:

1. WHTepec uYacTHbIX (MPM JAaneko He Bcerga
OTpaXXaeT UHTePeChl 06LLecTBa B Le/IoM (Hanpumep, B
CNlyyae NpPou3BOACTBA OPYXXWS, HAPKOTMKOB U Ap.), U
3T0 HEMWHYEMO [AO/HKHO MoByXaaTb NpasUTesbC TBO
npecekaTb C/lyyan pac XOXAeHWs JaHHbIX UHTEPEeCOB;

2. 3aKOH Cas KpaitHe ynpowlaeT Aelc TBUTENbHOCTD,
MOCKO/IbKY NOnyyaTeNin A0OX04a BOBCE He 0653aHbl U
[AleK0 He BCerja 3ax0TAT M3pacXofoBaTb €ero
MOJTHOCTBIO Ha MOKYMKW ApYrux TOBapoB, a BMOJIHe
MOrYT NPeAnoYecTb cbeperatb YacTb CBOEr0 A0X0Aa.
B Takom cnydyae cbepexeHus MoApbiBatoT [eNCTBME
3akoHa Cedl, 160 MpennoXeHNWe He MONHOCTLIO
CO34aeT CBOW  CMpoc, W  3T0  MNOPOXAaeT
repenpoun3Bo/ACTBO, 39KOHOMMYECKUIA cnag,
6e3paboTuLy, CHWKEHWE AOX0A0B U T.4.

MpaBha,  KnacCMKM  yTBEPXKAAKOT,  4TO
cOepeXXeHns npeBpallaloTcs B WMHBECTALUMM, U C
YY4eTOM  BO3POCLUEro crnpoca He TOMbKO  Ha
NnoTpebuTeIbCKME, HO U HA WHBECTULMNOHHbIE TOBApb!
CNpOoC ONsiTb-TaKy NPUPaBHMBAETCA K MPELIOXKEHUIO.
dakTopoM  TaKOro  ypaBHMBaHMS  CTaHOBMTCA
(hYHKUMOHMPOBaHMe [EHEXHOro PbIHKa,
rapaHTMpYHoLWero AKo6bl Yepe3 MoKyt NPOLEHTHYHO
CTaBKY PaBeHCTBO COEPEXEHUIA Y UHBEC TULLUIA.
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YTBepXXAaeTcs, YTo rTMOKOCTL CTaBKM MPOLEHTA
obecrneumBaeT JeiicTBMe 3akoHa Cas gaxe B
39KOHOMWKE CO 3HauUTe/bHbIMK CcbepexxeHmsamu. Ho
39KOHOMMYECKOWM TeOpUM XOPOLLO M3BECTHO, YTO:

- cOepexxeHus 3aBUCAT He TOJMIbKO (M BEPOSITHO, AadKe
He CTO/IbKO) OT MPOLEHTa, CKOJIbKO OT JOX0Aa,;

- CYObeKTbl COepexxeHuii M WHBECTULUIA BeECbMa
pasnuyaroTca:  cbeperaloT  AOMOXO3SICTBA, A
NHBECTUPYIOT (PUPMbl;

- AN npeBpalleHns COepeXXeHUn B MHBECTULIUN
HeobxogumMa OTNaXkeHHad  (pMHAHCOBO-KpeanuTHas
cucTeMa, 1 aBToMaTu3Ma 34€ecb HeT.

Benukaa penpeccua 1929-1933 r.r. gsunacb
LLOKOM [N15 KN1aCCUYECKON TeOpun: 06BbACHUTL Cnag
TaKoro Maclutaba, CTo/ib MaccoByto 6e3paboTmLy OHa
He Mmorna. lcnons3oBaHue peuenToB K/IacCUMKOB —
OrpaHu4yeHVe  rocyfapCTBEHHbIX  PacxofoB U
3apabOoTHON NnaTbl — NIUWbL YXYALWWIO0 CUTyaLmIo.
HebbiBanas rnybuHa Kpwusuca nocTaBuna nog
COMHEHVE CcaMy WAel0  camoperynupytoLlencs
PbIHOYHOW cucTeMbl. Mpoucliesas B 3TOT NepUos
"KeMHCMaHcKas  peBonoumMa”™ B 3KOHOMUYECKOM
TeopuM, a TaKke npakmyeckuii onbiT CLUA npw
Py3BenbTe 7 "epmaHnK npu ["'nTnepe
npegonpesennan BpPeMeHHOE MafeHVe aBTopuUTeTa
KNacCMYecKoi KOHLUEMNL 1 B3aVMOAEVIC TBUS
39KOHOMWKM 1 rocypapcTBaa.
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TEMA 3. PABHOBECUWE TOBAPHOI'O
PbIHKA B KEMHCVAHCKOW MO E/ A

1. MeT 040N10rM4YecKne OCHOBbI KEMHCMAHCKOro
nogxoga.
8. KeHcraHcKast hyHKL A NOT pebeHus.

Q. AnbTepHaTMBHbIE T eopun NoT pebeHuns.

10.  WHBeCcTUUMWN:  MOHATUA U aKTopbl
BINSIHUSA.

11. PaBHOBECHbIN 00beM HaLMOHa/IbHOro
BbIMYCKa B KEMNHCMAaHCKON Moenn.

12. PaBHoBecMe u BBI1 B ycnoBusiX MNOHOWN
3aHATOCT U.

1. B3anmocBAsb Mozenn AD-AS n
KEeMHCUMaHCKO MOAENN COBOKYMHbIX [0XOA0B U
COBOKYIMHbIX PacxofoB.

1.  MeTO0J0/orMyeckne OCHOBbI KeliHCMAaHCKOro
noaxoga

LleHTpanbHbIM  MOMIOXKEHVMEM  KEMHCUAHCKOW
TEOpUM ABNSAETCSA MOHATE MaKPO3KOH OMUYECKOro
paBHOBecus. lMoyemy paBHOBECUIO MPULAETCA TakKoe
6onbllOoe  3HayeHWe?  HapylueHwe  paBHOBECUSA
CMOCOGHO MOCTaBMUTb KPECT Ha AOCTWDKEHUM Lienen
MOSIHOM  3aHATOCTW,  CTAOWIBLHOCTU  UEH U
39KOHOMMWYECKOro pocTa.

MpeanonoXum, Y4To 06LL NI 3an1aHMPOBaHHbIA
YPOBEHb pPAcxXofoB W 3aTpaT MeHblUe BeNNYUHBI
HaUMOHA/IbHOro  MPOoAyKTa, TaK 4YTO  BOMpPeKu
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YKeNnaHnsM npousBoauTeNiel MPONCXOANT HaKorIeHe
TOBapHO-MaTepuaibHbIX 3amnacoB. B oTBeT Ha 3ToT
He3anlaHMpPOBaHHbIN POCT PUPMbI, BEPOSTHEE BCETO,
cpearvpytoT  cnefylowum  0obpasom:  yMeHbLaT
BbIMYCK  MPOAyKUMK, CHM3AT  LeHbl nnn
BOCNONL3YHOTCA ABYMSA 3TUMU BO3MOXXHOCTAMM.

J10 OyfeT o03Ha4yaTb, 4YTO 3KOHOMMUYeCKas
cucTemMa CABWHETCA BNEBO-BHM3 BAO/b  KPWBOWA
COBOKYMHOrO  MpPensioXeHusi;  Takum  06pasom,
9KOHOMMKa BBepraetcss B  Cnag, YPOBEHb
6e3paboTuLbl Bo3pacTeT (puc. 4.1).

a

- E.

L

! o Ly

Pnc. 4.1. [1BM>KeHue
9KOH OMMYECKOW CUCTEMBI
B YCNOBUSX
MaKpPO3KOH OMUYECKOIA
HecTabunbHocTK  (Mpn
HaKonIeHUn  TOBapHO-
MaTepuabHbIX 3arnacos)

lf'__:f
Puc. 4.2. [BmwKeHue
9KOH OMUYECKOW
CUCTEMbl B YCOBUAX
MaKpPO3KOH OMUYECKOIA
HecTabunbHOCT!
(cokpalleHne TOBapHO-
MaTepuasibHbIX 3anacos)
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C Jpyror CTOPOHbI, MPeAMnonoXnuMm, 4YTo
YPOBEHb 3an/iaHMPOBaHHbIX PacXO40B MPeBbILLAET
BE/IMYMHY HAUMOHAbHOrO MPOAYKTa, 4TO CO34aeT
BHEMIaHOBOE MCTOLLEHME TOBapHO-MaTepUaIbHbIX
3anacoB. B 3TtoM cnyyae (upMmbl, CKOpee BCEroO,
yBe/iMyaT BbIMyCK MPOAYKLUMM M MOBBLICAT Ha CBOK
MPOAYKUMIO LeHbl. 310 6OyaeT COOTBETCTBOBATH
CABUTY 3KOHOMMWYECKOM CUCTEMbl BrpaBO-BBEPX
BLO/Ib KPUBOW COBOKYMHOIO MpeasiokeHus. Takue
npoueccbl BeAyT K APYromy HexenatesibHOMY
ABNEHNIO0 — MHPAUMn (puc. 4.2).

Ecnn po KeliHca KnacCUMKM M HEOKIacCUKK
roBOpUY, YTO MpPeAoXeHWe pPoXKAaeT Crnpoc, TO B
OTIMYME OT HMX OH MOCTaBWI Ha MepBOe MeCTo
npobnemy opmmposaHMa 3HeKTMBHOIO cnpoca u
ero KOMIMOHEHTOB — NoTpebuTensckoro cnpoca (C) u
nHeec TULMoHHOro (1), a Takke npobnemy hakTopos,
ONpefenstoLLmMX UX AUHAMUKY.

icxofHOW TOYKOW, TEMOW CBOEro aHanmsa
KeiiHC cpenan npo6nemy 3aHATOCTW, MOCKOJIbKY
bespabotMua B 3TOT  nepuog  npuobpena
KaTac Tpohmyeckuin xapaktep (Hanpumep, B CLUA ee
ypoBeHb gocturan 25 %).

YpoBeHb 3aHATOCTH, Mo KelHcy, onpeaenseTcs
ANHaM NKOW 3 (PeKTMBHOIO cnpoca,
CK/afblBaloOLWErocsd u3 OXWUAaeMbIX pPacxXofoB Ha
noTpe6sieHVie U NpeanonaraeMbiX MHBEC TUL WM.

Ah(heKMBHBIN CNPOC CKNafblBaeTcA M3 [ABYX
KOMMOHEHTOB — OXKWAAEMOro YPOBHSA MOTPebieHns 1
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MHBeCTUUWMA. ToOMbKO  TOrda, Korga dTuM  [Ba
KOMMOHEHTa HaxoAATCA B HEKOEM COOTBETCTBUU U
AOCTArat0T HEOOXOAMMOIO YPOBHS, MOXET Hac TyMuTb
COCTOSIHME MOTHOM 3aHATOC TW.

3 3Ttoro cnepoBasio, YT0 A1S NOCTOSAHHOIO
poCTa M ero MoAfepXKaHUs AOHKHbI YBENNYMBATLCS
KanuTa/ioBNOXeHUss  (MHBECTULUMK),  MpPU3BaHHbIe
norsowarb Bce 6ofee pacLUMpAOLWMACA 06bem
cbepexxeHUii. Mpuuem, yem 6Gorayve 06LIECTBO, TEM
OCTpee CTOMT 3Ta npobnema, M60 TeM 6OMbLUYIO
CYMMY  HaUMOHaIbHOIMO  A0X0o4a OHO  [O/MKHO
NHBECTUPOBATh.

KeinHc YCTaHOBW/T CBA3b Mexay
WHBECTULMAMK, MOTPEONEHMEM W HaUMOHaNbHbLIM
[AOX0A0M. Ty CBA3b KEWHCMAHCTBO OMpeaennno Ha
OCHOBE KOHLEeNnuMn MysnbTUnMKaropa. M takum
06pa3omM, ypoBeHb HalMoHasibHOro goxopga (Y) ectb
(OYHKUMA 0T noTpebutenscknx pacxogos (C) wu
nusecTuyun (1).

Y =f(C, )

KeiiHC  Bblgenun  Tpu  (hyHLAMEHTa/IbHbIX
COOTHOLLIEHUA: 1) (PYHKUMIO noTpebneHns,
CBA3bIBAKOLLY0 MOTPebsieHne (a CTano  ObITh,
cbepexeHVs-MHBECTULMN) C LOXOAOM; 2) NpefenbHYHo
3(D(heKTMBHOCTb KanuTana, CBA3bIBAIOLLYH YUCTble
MHBECTULMMA C MPOLIEHTHON CTaBKOW M C YPOBHEM
poxofga (Mpu  (PUKCMPOBAHHOM Ha MNPOTHXKEHUN
paccmaTpuBaeMoro KOpOTKOro nepuofa YpPOBHE
KanuTa/ibHOro  obopyaosaHus);  3)  (PyHKUMIO
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NPeanoyTeHNss  JIMKBUOHOCTM, CBSA3bIBAIOLLYO
CYLLECTBYIOLLIEE KONMNYECTBO AEHEr C MPOLEHTHOM
CTaBKOI N YPOBHEM [0XO0/a.

2. KeliHcnaHcKas (hyHKL WS NOT pebneHns

k. M.KeliHC paccmaTpvBan B3aMMHYH CBS3b
Mexay 3annaHnpPoBaHHbIMM pacxofamm 7
HaLlMOHa/TbHbIM [1OXO0M KaK LEeHTpasibHbIA BOMPOC
MaKpO3KOHOMMYECKOro aHasmsa.

Mcxofs u3 Toro, 4to Kaxablh MHAMBUL, BeCb
pacrofiaraemMblii  OX0[ ~ MOXeET  TpaMmTb  Ha
noTpebsieHne, TO, COOTBETCTBEHHO, M B LE/IOM B
9KOHOMMKe BeCb pacronaraemMblii  [OXOA [LO/MKEH
OblTb MOTpayeH Ha noTpebneHve. [paduyeckn 3To
NHTEpNPeTUpYyeTCs cneaytowmm obpasom (puc. 5):

-

=
-

. L chepeErIna
L :
_,_,-'—'_r.__:'l'_'rr

i

b B R A
(DART AT H)

;"/<£-I:l

L B 0CT00

Puc. 5. 'padnueckast MH TepnpeTaums ooLero
MCKXOMOrMYECKOro 3aK0oH a

Ona  Toro 4TOOb! YCTaHOBUTb B3aMMOCBA3b
Mexay 3arnlaHNnpoBaHHbIMA pacxogamu "
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HallMOH/TbHbIM [1OXOLOM, OH BBOAWT B aHan3 T.H.
O6LUMIA MCUXOMOrMYeCKNiA 3aKOH. CyTb [aHHOro
3akoHa KelHC cBogun K TOMy, 4TO noTpebreHume
pacTeT MeHblle 4yeM goxohd. Jlogm  umeoT
CKJ/TIOHHOCTb K COepeXkeHusaM.

Kak BMAHO Ha puc. 5, noau UMerT CKNOHHOCTh
yBe/myBaTL CBOe MOTpeb/ieHVe B COOTBETCTBUM C
POCTOM A0X0Aa, HO [0 ornpeaeneHHbIX npegenos. B
Halem cnyyae 3to Touka A. [locne atoro gy
yBENMUMBAOT MNOTPebfieHne, HO He B  TakKoW
nporiopuuy, Kak pacTteT goxof. OHM HauyuHatoT
cbeperatn.

[onto nompebneHns B pacnonaraeMoM A0X0Ae
KellHC ~ Ha3blBaeT cpefiHed  CK/OHHOCTbID K
notpebneHnto (apc). A 1010 CcOepexeHnin B
pacrnosiaraeMom [0X0fe — CPefHeN CKJ/TIOHHOCTbIO K
cbepexxeHuto (aps).

aps+apc=1

Otcrofa cnepfyer, yTo npupocT
pacrnonaraemoro goxoga (Yd) COOTBETCTBEHHO
pacnagaetcs Ha npupocT notpebneHmns (C) n npupoct
cbepexeHuin (S) Takum obpa3om, MMeEEM CnefytoLee
COOTHOLLEHWE:

AT AR

A¥, AY,

-

-

T

& T? o o
CooTHoLeHne “¥¢ KeiiHc HasBan npeaenbHOM
CK/TOHHOCTbIO K MOTPe6/IEHNI0 U 0603HAYWNT ee Kak
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AhTD o
mpc. A COOTHOLLEHWE Al npeaesibHOM
CKJ/IOHHOCTbIO K CbepeXxeHunto, 0603HauMB Kak mps.

Takum o6pa3oM, dopmyna NPUHUMAaET CeayHoLL i
BUA:

mps + mpc = 1,
npnatom 0 < mpc < 1.

Uto coboi npeacTtaBnseTr U Kak CTpOMUTCA
(hYHKLMSA NOTpebieHna?

P YHKUNA NOTPebeHns — 3To
C=a+bYd,

roe a — Hekas KOHCTaHTa, XapakTepusytoLuas
BE/IMYMHY MOTPe6/IeHNs NPU pacnonaraeMom Loxoje
paBHOM O ¥u 006bMHO Ha3blBaemMas aBTOHOMHbIM
noTpe6sieHveM, a b — npegenbHasd CKNOHHOCTL K
notpebneHnto (mpc). Peyb naeto Tom, 4YTO Aaxke npu
pacnonaraeMom HalMoHa/IbHOM [oXoAe, paBHOM O,
NMOON UMEKOT Kakue-TO CPefcTBa K CYLLECTBOBAHMIO
(Hanpumep, 6yLyT nonyyaTb MNOCLIIKA M3-3a FPaHnLLbI
nT.n).

3. AnlbTepHaTUBHbIE T Eeopuun NMoT pedreHns

Mo  wnccnepgoBaHWAM,  HanpaB/EHHbIM - Ha
AMMNVPUYECKYIO MpoBepKY KeNHCUaHCKOW
NHTepNpeTauumn MYHKLMN NOTPEe6IeHNS U CLeNaHHbIX
k. M. KelHCOM MpeanosioKeHNn,  NonyYeHsbl
napafokcasibHble BbiBOAbl. C OHOW CTOPOHbI, B psAe
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McCrnefioBaHWA Ha OCHOBe aHa/mM3a  OHKeToB
AOMOXO035MCTB, MNOATBEPXKAEHO, UTO KeHCMaHCKas
(hyHKUMSA noTpe6eHns TOYHO onucbIBaeT
3aKOHOMEPHOCTM  MOBeAeHMs  noTpebutenenn B
KpaTKOC POYHOM Mepuoge.

C [Apyroi CTOpOHbI, NOSBUMNCH WCCIef0BaHNS,
He noATBEpAMBLUME MPEANOCLIIKY O TOM, 4YTO B
[AONTOCPOYHOM  Mepuofe CpefHss CKNOHHOCTL K
notpebnieHnto  ybbiBaeT MO Mepe  pocTa
pacnonaraemoro goxoga. Tak, B 1940-x rr. C. KysHey
BbIIBWI, 4YTO ANA  [JONFOCPOYHOro  rnepuofa
XapakTepHa MOCTOSAHHAA CpeaHsisi CKNOHHOCTb K
NoTPE6/IEHNIO.

MMnoTe3a BeYHOW cTarHaumm

Bo Bpems BTopoii MWPOBOW BOWHbLI PsAf
39KOHOMMCTOB, YUUTbIBaS MPeanoCbINKY
LK. M. KeiiHCa OTHOCUTENbHO YObIBaHUS CpefHen
CK/NOHHOCTM K MOTpebneHMt0 Mo Mepe pocTa
pacrnosiaraemMoro Aoxofa, NpvWaun K BbIBOAY, YTO MO
Mepe pocTa CBOEro pacnosiaraeMoro  Aoxoga
AOMOX035ICTBa BYAyT MOTPe6NATb BCE MEHbLUYHO U
MeHbLUYO €ero u4act. B pesynbtate, C OAHOM
CTOPOHbI, YMEeHbLUIEHVe NOTPebneHnss npuBedeT K
nafeHno COBOKYIMHOro cnpoca Ha ToBaphbl U YCNyru,
a, C [pyroih CTOPOHbl, [ANS  YBENNYMBLUMNXCS
coepexXeHMA  MOXeT  OKasaTbCsfi  HeAoCTaTOYHO
NPUObINBHbIX MHBECTULLMO HHbIX MPOEK TOB,
CMOCOOHBLIX MOrNOTUTL BCe COepexxeHus. B cBoto
oyepefb, 3TO BbI30BET B 3KOHOMUVKE [AEMNPECCUIO

63



HeonpeseneHHOMW MPOAO/HKMTENBHOCTW. BMmecTe ¢
TEM, K CYACTbIO AN151 SKOHOMMKM, HO K HECYACTbIO A/1S
(yHKUMM noTpebneHns KeliHca, KoHeu, BTopoi
MWPOBO BOMHbI HE BBEPT 3KOHOMUKY B HOBbI Cnaf,
XO0TS YpOBEHb [0X0A0B MOC/e BOMHbI CTas ropasmo
BbIlLE MO CPaBHEHMKO C AOBOEHHbIM BPEMEHEM, 3T
BbICOKME [0XOAbl He MpMBENM K POCTY HOPMbI
cbepexxeHust. MpeanonoxeHvie . M. KeliHca 0 Tom,
YTO CpefHAS CK/IOHHOCTb K noTpebneHuto 6yaet
cokpaliatbCa No Mepe pocTa [0X0Aa, OKasanochb
HEBEPHbIM.

JT0T napaflokCc MpvB/eK 0C060e BHUMaHue
nccnefoBateneli K Teopum NOTpebaeHns U, B NEPBYHO
o4yepeb, BHUMaHne M. ®puameHa n ®. MoannbaHw,
ONUPaBLUMXCS B CBOMX WCCNEAOBAHUSX Ha TEOPUHO
noBefeHnss noTpebutenein WpBumHra duilepa.
. duwep paspaboTan Mofenb, C MOMOLLIHO KOTOPOM
MOXHO aHa/M3npoBaTb MEXBPEMEHHOW BbIGOP
noTpebuTens, T.e. BbI6Op noTpebuTens,
YyunTbiBaKOWMA  ero  A0XoAbl,  pacxofbl W
MPeAnoYTeHNS B Pa3/INYHbIe MEPUObI BPEMEHMW.

JT0 O03HayaeT, Hanpumep, UTO KaXAblil
NoTpebuTeNb pellaeT aAna cebs, Kakyt 4YacTb [0X04a
MCNONb30BaTh B MEPBOM MEPUOAE XKM3HU, & KaKyto —
OTNIOXKMTb Ha BTOpoW nepuod. Mpuuem, yem 6onbLLe
noTpe6reHVie B MEPBOM MNepuoae, TeM MeHbLUe OHO
OyneT BO BTOpPOM. Mcxoad wu3 3T0ro  (DyHKU WA
noTpebneHnss OyaeT 3aBWUCETb He TOMbKO OT
BE/IMYMHBI TEKYLLEro pacrnosiaraemoro Joxoaa, Ho U
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OT [0X0fa, KOTopbl npeanonaraetcs MOyYnTb B
OyayLLem.

B 1950-x rr. ®paHKo MoannbaHu
NCMO/MIb30Ba/I  MOAENb  MEXBPEMEHHOro  Bblbopa
N. duwepa ana  ganbHeMWwero  mUccrefoBaHus
(hYHKUMN NOTpebneHns, obpameB BHUMaHWe Ha To,
YTO YPOBEHb pacnosiaraeMoro 4oxofa Konebnetcs Ha
MPOTAXEHNN XWU3HW YenoBeKa, M 4YTO cbepexeHus
MO3BONAIOT MOTPeOUTENAM Nepepacnpenensitb LOXOLA
C MEepVOoL0B, KOraa ero ypoBeHb BbICOK, Ha nepuogpl,
Korga OH HU30K.

Takoe TONKOBaHWE MOBeLeHUA MOTpebuTenen
3/10)KW/I0 OCHOBY TUMOTE3bl YXU3HEHHOIO LUMKNA,
COrNaCHO KOTOPOW TeKyllee MOTpebieHVe YesioBeKa
3aBUCUT He TO/IbKO OT €ro TEKYLLEero pacnosiaraemMoro
[,0X0[a, HO 1 OT 0XKMAeMOro fOoX04a B TeUEHWE BCel
€ro Xu3Hu. /13 MHOIMX NPUYMH, N0 KOTOPbLIM YPOBEHb
[0X0/a Ha MPOTSHKEHUN XKM3HW YenoBeKa Konebnetcs,
BaXKHENLLEN ABNAETCSA BbIXO4 Ha MeHcuo. OH ke
ABNAETCA M CU/IbHBIM CTUMY/IOM K COEpPeXeHMo YacTm
[0X0[a K MOMEHTY BbIX04a Ha MEHCUIO C Lenblo He
[ONYCTATb  PE3KOr0 CHWKEHUA MOTpeb/ieHns B
byayLLem.

B 1957 r. M. ®pugmeH, onuvpaschb Ha MoAenb
MeXBPEMEHHOro Bblbopa W. ®uvwepa, NPeanoXun
ans 00bACHEHMS MOBeAeHUs MoTpebuTenein Apyryro
rmnoTesy — TrunoTesy MOCTOAHHOrO Joxofja. B
OTIYME OT TEOPUU XKU3HEHHOTO LMK/a, B KOTOPOW
noAyepKnBaeTCsa, YTO LOXOA MMeeT MpefcKasyemyto
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ANHAMUWKY Ha MNPOTSHXKEHUN BCEW XXMU3HU YeN0BEKA,
rmnotesa MOCTOSAHHOrO (rMepMaHeHTHOro) foxoja
yTBepXAaeT criegyrowiee. Jliogn B pasHble rofbl
NCMbITbIBAKOT C/y4YaiiHble U BPEMEHHbIE M3MEHEHUS B
YPOBHe CBOEro [10X0/a, BCMeACTBME YEro nUxX TekyLlee
noTpebneHVe 3aBUCUT He TONbKO OT TeKyLlero
pacronaraemMoro [oxofa, HO M OT OXWAaHWI Toro,
Kakum OyaeT 3TOT [0XO4 — TMOCTOSAHHbIM WK
BPEMEHHbIM.

Pa3paboTaB TeOpPUMIO XKU3HEHHOIO LUMKNa W
rmnoTesy MoCTOoAHHOro poxopa, @®. MoauneaHn wn
M. ®prameH paspeLluniv NPOTMBOPEU S, BO3HMKLLNE
OTHOCUTENbHO  (UYHKUMM  MOTPeb/eHns,  BbISBUB
[OMONHUTENbHble (PaKTOpbl, BAMAKOWME Ha YPOBEHb
noTpebneHns B AONTOCPOYHOM U KPaTKOCPOYHOM
nepuvode: HakOMNJeHHOe 60raTcTBO; OXMAAEMDbIIA
OyOywmin AoXoA; MOCTOSHHbIA [0XO04; Cly4aiHbli
[0X04; CTaBKa MNpoLeHTa.

4, NHBecTuumn.  TloHATMA 1”1 (paKT Opbl
BNAHUA

Hapsgy ¢ oXugaembiM ypOBHEM MOTPe6eHNS
BTOPbIM 3/1IEMEHTOM  3()(PEKTMBHOIO COBOKYMHOIO
crnpoca (YMCTbIX pacxofoB) SBNAOTCA TeKyLyme
MHBECTULMWN. TONbKO TOrfa, Korfga 3TM KOMMOHEHTbI
COOTBETCTBYKOT  Apyr  Apyry v jocTuraiT
Heo6XO0AMMOro YPOBHS, HAaCTYNMUT COCTOAHME MOJTHON
3aHATOCTMW.
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Puc. 6. WVHBecTMUMM W COepe>KeHus B
KeliH CaH CKOWV MoJenu

B KelHCMaHCKON Mofenn MHBECTULUN — 3TO
npuvBeYeHve COepPeXXeHUn [N CO3[aHUA  HOBbIX
MPOM3BOACTBEHHBIX  MOLWIHOCTeW  (MpeanpusTUi,
34aHuin, 060pyA0BaHUA, MH(PACTPYKTYpPbI U T.4.), T.€.
MHBEC TULUN C LLeNbHo pacLUMPEHHOr0
BocnpowsBoacTBa. CnefoBaTe/lbHO, K MHBECTULUAM B
[AaHHON MOAenu OTHOCATCA TOMbKO B/IOXKEHUA B
(hM3NYEeCKNA  KanuTas, Torja Kak B/OXKEHUS B
(PUKTMBHBbIN  (UeHHble 6Gymarn, HemaTepuaibHble
aKTVBbl — TOProBble MapKu, NateHTbl, MNLEH3UN), B
Ye/IOBEYECKMII M TeXHONIOTMYECKUA KanuTan  He
yumtbiBalOTCA.  WVICTOYHWK  MHBECTMUMA —  3TO
cbepexxeHus, T.e. pacnosnaraemblii JOXO[ 3@ Bbl4ETOM
pacxofoB Ha nnyHoe notpebneHve: S=Yd - C.

OTNNYNS NHBECTULMIA OT COEPEXEHMIA COCTOAT
B Cliegylowem:  cOepexxeHus  OCYLLeCTB/IAKTCA
AOMALUHUMK  XO3AiACTBAMW, &  WHBECTULMM  —
(hmpmamu; cbepexkeHuns cnocobCTBYOT YMEHbLLEHNIO
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COBOKYMHOrO Ccnpoca, a WHBECTMUMM —  €ero
YBEIMYEHWNIO;  COepexeHms — 3T0  «YTEeUKM»
noTpebneHns, T.K. OHM He y4YacTBYIOT B KpyroobopoTe
[OXO[0B W pacxofoB, a WHBECTLUMW — 3TO
«UHBEK LN, KOMMeHCHpytoLme «Y TEUKM»
noTpebneHns 1 AOMNOSHAOLWME ero.

B KeliHCMaHCKOW Moaenu rpauk MHBECTULMIA
ABNSETCA TOPU3OHTA/IbHOW JIMHWEW B CUCTeMe
KOOpAMHAT «pPacXofbl-40X0A4bl», T.K. OHW He 3aBUCAT
OT YPOBHA Aoxofa. prMpocT MHBECTULMIA O3HaYaeT
napasinenbHoe  CMeLeHWe  MpsSMOiM  BBEPX U3
nonoxenus I, B nonoxxeHue I, (puc. 6).

B KpaTKoCcpouyHOM nepuofe K (hakTopam,
B/IMAKOLLMM Ha MHBECTULMW, OTHOCATCS Cleaytolme:
1. B KeWHCMaHCKOW MoAenn B OTIMuMe OT
KNacCM4yecKom 06beM MHBECTULWMIA 3aBUCUT OT
OXKNAaHWA NHBECTOPOB — OXMAAEMOW HOPMbI YNC TOW
npuobIiNM - OT  WMHBECTUUMIA UM NpeaenbHO
3()(heKTMBHOCTN KanuTana, pPacCYMTbIBAEMOM KakK
COOTHOLLIEHWE 0XKnaemon BbIPYYKM oT
KarnnTa/I0BNOXEHNA K COOTBE TCTBYIOLMM 3aTpaTam.
Uem oHa 6o0nblie, TeM 06o0fblle BepPOATHOCTb
OCYLLECTB/IEHNS WHBECTUUMA B  AaHHYK  cdepy
npomssogcTBa. OfHaKO MO Mepe TOro Kak Hambonee
NpuobINbHbIE M3 HWUX  OyayT  3aHUMaTbCA
MHBECTOPaM U, KanunTaloB/IOXKEeHNS oyayT
OCYLUECTBNATLCA BO BCE MeHee 3((eKMBHbIE
oTpacnu.
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2. PeanbHas CcTaBka MpoOUEHTa MO 3aiiMam Kak
a/lbTepHaTMBHAs BO3MOXHOCTb MOyYEHUS [0X0Aa,
KOTopas B OTIMYME OT K/NacCUYeCKOW MOJenn He
3aBUCUT OT 06bEMOB MPOV3BOACTBA, a OMNpefenseTcs
Ha IeHEeXXHOM pbIHKe. ECniv oHa 60MbLUe 0XMaeMoW
HOPMbI YUCTOW MPUOBLINK, TO UHBECTULMUWN He OyayT
OCYLLIECTB/IEHDI, T.K. NHBECTOPY BbIrOAHee
pasMecTMTb CcbepexeHns B 0OaHKe, MNPeLOCTaBUTL
KpeauT WM Kynutb LEHHble Oymarn; ecnm oHa
MeHblUe — KanuTaIOBNOXEHUS OyayT CcAenaHbl B
NMPOV3BOACTBEHHbIE  MOLWHOCTW.  CnenoBaTesibHO,
(byHKUMS  cnpoca  Ha  MHBECTUUMM  UMeeT
OTPULATENbHBIA HAaKMOH N MOXET ObITb NpeacTaBieHa
Kak
| =la+ Ir(r),

roe la — aBTOHOMHbIE UHBECTULLUW, HE3aBUCKMbIE OT
pasmepa peanbHOro MPOLEHTA; Ir(r) -
WHOYLUMPOBaHHbIE  WHBECTUUMK,  3aBuUCALLME  OT
peasibHOro rMpoueHTa; | — peasbHas MpoLeHTHas
ctaBka (puc. 7). Ha rpaduke, ecnu npougHTHas
CTaBKa yBenuMumBaeTcs C i; 40 i, TO MHBECTULUN
ymeHbLUatoTea ¢ 1 go I,. OgHaKo COBOKYMHbIN LOXO0L4
OyfeT 3aBUCETb UMEHHO OT U3MEHEHVS aBTOHOMHbIX
WHBECTULWIA, T.e. OT cpaBura rpadmka QyHKLUK
crpoca Ha MHBECTULMU BBEPX UM BHU3 (puUC. 7).
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Puc. 7. ®yHKuma cnpoca Ha WHBECTULUN
MoZenu

3. YpoBeHb Hanoroo610xeHus. Uem oH 60/bLLE, TeM
MeHbLLIE NHBEC TULIMK.

4. TeMmnbl NHOAAUMA. YeM OHM 60NbLUE, TEM MEHbLLIE
VNHBEC TULL U,

B pgonrocpoyHom nepuofe K - (pakTopam,
BAVSIOWMM Ha WHBECTULMW, OTHOCATCA (haKTopbl,
MeHSAIoW e BeNIMYMHY aBTOHOMHbLIX WHBECTULMIA Y
npuBofdAlMe K caBury rpajuka crpoca Ha
nHeectuumm (Hanpumep, ¢ | K I’, puc.7). K HuUM
OTHOCATCA: TEXHO/OI NYecKme N3MEHEHNS;
MOpasibHbIA 1 QU3NYECKNIA M3HOC OCHOBHbIX (POH/IOB;
Ha/florn; PocT CTOMMOCTM 060pYyA0BaHMA; OXMUAaHWUA
NHBECTOpa OTHOCUTENbLHO peHTabensHoC ™
NPeAnpUATHS; MHHOBALLWIA N apyrue.,

i3MmeHeHNs WHBEC TMLMIA NOJ BO3[eNCTBUEM
MepeynCceHHbIX  (DaKTOPOB B KPaTKOCPOYHOM
nepvoge MPUBOAAT K W3MEHEHUIO 3((IEKTUBHOIO
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crpoca, B TO BpemMs Kak OObem COBOKYMHOIO
NpeasIoKeHns oCTaeTCH HEN3MEHHbIM. B
[AONTOCPOYHOM  Mepuofe W3MEHEHUS  WMHBECTUL MM
BbI3bIBAIOT He TO/IbKO W3MEHEHWe COBOKYIMHOIO
Crpoca, HO Y COBOKYMHOMO MPEAIoXKEHMS.

iameHeHWe  no6Oro M3 KOMMOHEHTOB
aBTOHOMHbIX pacxofoB (rocyAapCTBEHHbIX PacXofoB,
HaforoB,  COEPeXXeHW,  WHBECTULMIA,  YMUCTOro
aKcnopm ¥ T.4.) BCcerga nNpvBOAUT K W3MEHEHWIO
HaLlMOH/TbHOTO A0X0A4a Ha BESIMUYNHY B0/IbLUYIO, YeM
NepBOHaYa/IbHbIA POCT pPacxofoB, 4YTO MNPWBENO K
BO3HMKHOBEHM IO Takoro MOHATUA, Kak
My/bTUAAMKaTop. B yacTHOCT™M, MynbTUNIMKATOP
NHBECTULNIA — 3TO KO3(h(MLMEHT, MOKa3blBatoLL Wi
COOTHOLLEHME BENWNUYMHBI N3MEHEHMSI PABHOBECHOIO
[0X04a K COOTBETCTBYHOLUEN el U BbI3BaBLUEN ee
Be/IMYMHE N3MEHEHUS PaCX0L0B Ha NHBECTULMMN,

[MoHATME MYNbTUMNMKATOPa BrepBble 6bIIO0
BBEAEHO B 3KOHOMWYECKYH Teoputo P.®d. KaHom B
ero ctatbe «OTHOLIEHWE BHYTPEHHMUX WHBECTULMIA K
6espaboTuue». P. KaH Bugen CBOKO Uelb B TOM,
4ToObl YCTAHOBUTL OOLLME MPUHUMMBI, C MOMOLLBIO
KOTOPbIX ~ MOXHO  UCYMC/INTb  KONTMYEeCTBEHHOE
OTHOLLEHME MeXAy NPUPOCTOM YMCTbIX WMHBECTULUN
M  BbI3blBaEMbIM WM  MPUPOCTOM  COBOKYMHOW
3aHATOCTW.

AhheKT  MynbTMNAMKaTOpa  MHBECTULUN
M03BO/AET 00BACHUTL, KaKM 00pa3oM KpariHe Masible
M3MEHEHUS| WHBEC TMLMIA MO3BONAKOT ropasfo B
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60/bleEM 0O6beMe W3MEHWTbL COBOKYIMHbIA A0XO04, a,
CnefoBate/lbHO, W 3aHATOCTb. AGCTparmpyscb OT
YMCTOrO 3KCMOPTa, rOCYAAPCTBEHHBLIX PACXOA0B U
aBTOHOMHOIO MOTPeb/IeHNs;, MOXHO MpPeCTaBMTb
COBOKYMHbIN [0X04 Kak cymmy notpebnexus (C) u
nuBectuymii - (1),  BCMeAcTBME  4Yero  yC/ioBMe
PaBHOBECUSA MPUMET BUA,:

s

V= _—

J—mpz
Y=la+C((¥)=la+mpcY wm la=Y (1- mpc),
CNnefoBaTe/IbHo:

} }
Fhe = =

I—mpc mps

Co0TBe TC TBEHHO, MY/IbTUMINKATOP
WHBECTULUIA WUMeeT BUA:W NPUHMMAET 3HAYeHus
6onblie 1. Mcxoas u3 3Toro MynbTUNINKATOP Tem
bofblle, Yem 6ONbLUE MpefenbHasi CKNOHHOCTL K
NoTpebsieHN0 1 YeM  MeHblle  MpenesibHas
CK/IOHHOCTb K COepexxeHuo (4emM Kpyye MHMA S Ha
puc. 6).

C Lpyroi CTOPOHbI, COBOKYIMHbIV LOX0[ MOXHO
npeacTtaBuTb M Kak cymmy notpebneHus (C) wu
coepexeHuin (S), BCNeACTBME 4ero A0XoAd npuveT
Buga: Y = S(Y) + C (Y). CnegosaTtefnibHO, paBHOBecue
pocturaetcanpula + C(Y) =S(Y) +C (Y) mm la =
S(Y), T.e. Ha nepecevyeHnn rpankoB COHepeXxeHnin 1
nHBecTUL MM (Touka B; Ha puc. 6). 310 oaHa U3 ABYX
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WHTEPMNpPEeTaUNiA  paBHOBECUSI B KEMHCMAHCKOWM
MoZenu, npeanonararoLlas paBeHCTBO COEPEXEHNA 1
MHBECTULLWNIA, a TaKXKe HaXxOXAeHMe TOYKMN paBHOBEC WS
Ha nepeceyeHUn ux rpagukos. B oTimune oT
KnacCuMYeckor  Mogenn, rae  CBsisb  MeXxay
COEPEXXEHMAMN N WHBECTULMAMW YCTaHaBNMBaETCA
yepe3 CTaBKY MPOLEHTa, B KEWHCWMaHCKON Momenw
PaBEHCTBO COEPEeXEHMA W  WHBECTUUUIA SABNSiETCA
pesy/ibTaTOM  W3MEHEHWs COBOKYMHOIO  [OXOpa.
HBeCTMUMM BbI3bIBAKOT POCT COBOKYMHOIO A0X0Aa,
YTO CMNOCOBCTBYET YBE/IMUEHMIO COEPEeXXEHU B
06beMe, COOTBETCTBYIOLLEM 3TOMY M3MEHeHM0. Ecnun
Xe chepexeHVs NpeBbIatoT MHBECTUL MKW, TO [OXO[,
OyfeT MocTeneHHO yMeHblUATbCA [0 Tex Mnop, Moka

coepexxeHys He oyayT COOTBETCTBOBATH
WHBEC TULUSM.

Mpumep AencTBUSA e KTa
MynbTURNKaTOpa

Mpeanonoxmm, 4to HaumoHanbHbln goxog (Y)
paBeH 1000, npefenbHas CKNOHHOC Tb K NOTPEe6/IEHNIO
(mpc) — 0,25, a nepBoHaYa/IbHbI 06bEM aB TOHOMHbIX
nuBectvumi  — 100.  Ucexogs m3  alppekTa
MYy/NbTUNNMKATOPA TaKOW  MPUPOCT  MHBECTULUIA
YBE/IMUNT HauMoHanbHbIA goxog Ha Y = [1/ (1-
0,25)]4100 =133, T.e. HECKO/bKO 0OOMbLLE, YEM Ha
100. Moyemy 3TO Npom3onaeT?

MpupocT wmHBecTMUMA Ha 100 eauHuy
BbI3blBAET ~ POCT  COBOKYMHOrO  cnpoca W
COOTBETC TBYHOLLIWIA MepBOHaYan bHbIiA npupocT
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HaLlMOHa/IbHOTO 0X0Aa Ha TaKyto »Xe BennyuHy. Bee
BagenbLbl (hakTOpPOB Npon3Bo/ACTBa
(3emneBnagenslpbl, MHBEC TOPbI, PABOTHUKK, (IMPMbI)
nosiyyaT CBOK 4YacTb fJoxofa (peHTa, MPOLEHT,
3apaboTHasd nnata, Npubblnb). 3To, B CBOK O4epesp,
BbI3blBAET POCT MNOTPEOMTENBCKUX PacXofoB 3TUX
CYOBEKTOB, MOCKO/IbKY YaCTb CBOMX [OXOA0B OHU
NoTPaTAT Ha MOoTpeb/ieHNe, a OCTa/IbHY0 YacTb,
HanpvmMep, OTAaQyT Ha Hanorum WaM OTIoXKaT B
KauyecTBe cbOepexeHuWn. Takum 06pa3om, nNpuUpocT
notpe6neHns coctaBut: C = Y UYmpc =
100 Y 0,25=25. 3T10T nNpupocT MOTPpeb/eHNss BHOBb
BbI30BET  pOCT COBOKYIMHOI0 crpoca 7
COOTBETCTBYIOLLEE  YBE/IMYEHME  HALMWOHAILHOIO
Aoxoga Ha 25 eAMHWUL, 4TO BbI3bIBAET NPUPOCT
noTpebneHuns, pasHblili C=Y U mpc = 254 0,25 =
6,25. OT0T UuUMKn nosTopseTcA  GecKOHeYyHoe
KONMYeCTBO pa3 [0 Tex nop, Mnoka npupoct
HaLMOHaIbHOI0 40X0A4a He COCTaBUT 133 eanHMLbI.
ek T MY NbTUMN/IMKaTOpa MOXeT
MNPosBNATLCA He BOOOLLE B aBCTPaKTHOM 3KOHOMMKE,
a TONbKO B 3KOHOMMKeE, HaxoAsAwencs B YC/OBUAX
HEMonHom 3aHATocT™M (6e3paboTullbl), Kpusmca W
HEeL0MCNOML30BaHNA NMPON3BOLC TBEHHbLIX MOLLHOCTEN.
IMeHHO B 3TOM C/nyyae OH M03BONAET 60/ee MOJSHO
MCMoMb30BaTb  MMEKLWMEeCHd, HO  MokKa  He
3a/lefiCTBOBaHHble (PakTopbl NPOU3BOACTBA. B Tex xe
YCNOBMSAX, KOra 3KOHOMMKa Haxo4MTCA B COCTOSAHUM
MONHOW  3aHATOCTW,  MOJIHOTO  WCMOJ/Ib30BaHUA
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NPOV3BOACTBEHHbLIX  MOLUHOCTE  (KNAaCCUYEeCKUiA

OTPE30K  KPUBOM  COBOKYMHOr0  MpeanoXeHus),

ahpeKT MynbMNAMKaTOpa MPUBELET He K pocTty

COBOKYMHOro fgoxofa (Bce pecypcbl 4/id 3TOro yxe

ncyepnaHbl), a K poCcTy YPOBHS LIEH, T.€. K MHDAALNN.
[

T veema 7, °

3
-

T T Teman

Puc. 8. MNapagokc 6epe>kmBocTy

Kpome TOoro, adekT MynbTUnamMkaropa
MO3BONISET  MOCTaBUTb MNOJ COMHEHME BbIBOA
KNacCMYecKoin TeopuM O TOM, UYTO YBe/NUYeHUe
cbepexxeHnin Bcerga Cnocob6CcTByeT MOCTOSAHHOMY
POCTY MHBEC TULMIA, a, CnefoBate/ibHO, COBOKYIMHOMO
aoxofa M 61arococTosHMA CcTpaH.  KeilHcuaHCcKuia
Noaxo4 AOKasblBaeT, 4TO B YC/IOBUAX HEMNOSHOM
3aHATOCTU  YBeNU4YeHWe CcOepeXXeHnin  cokpawjaeTt
pacxogbl  Ha  noTpebsieHWe, YTO  BbI3bIBAET
YMeHbLLUEHWE  COBOKYMHOrO  Crpoca,  Mpuyem
Gnarogaps ek Ty My/NbTUNIMKATOPA, HA BENYNHY,
GoMbLUYO, 4YemM  MNepBOHaYa/lbHOe  YBeNU4eHue
cobepexeHUin. Tak, Ha pUCYHKe 8 yBennyeHve
COEepeXXEHNIN BbI3bIBAET CABUI KPUBOWN COEpPEXEeHUN

75



BBepX (C S; A0 S,), 4TO BbI3bIBAET COKpaLleHue
[10X0[0B C Y; A0 Y.

PocT npefenibHoM CKNOHHOCTU K COEpexXeHnto
(mps) npvBedeT K YMEHbLIEHUO NpeaenbHON
CK/IOHHOCTV K MoTpebneHnto (mpc) U yMeHbLUEHUIO
My/bTUNAMKATOpa WHBecTMUMA (ml), a 3Hauut, B
9KOHOMWKE CHU3ATCA TEMMbl POCTA HalMOHa/IbHOIO
[0X0Aa, Bbl3blBAEMbIE NMPUPOCTOM WHBECTULMIA. ITO
06bACHSETCA TeM, YTO B Pa3BUTLIX CTpaHax C pPOCTOM
HaKOMMEeHUs KanuTasa CHWKAeTCs ero npeaenbHas
HopMa npubbinn. DTOT BbIBOA KeilHCa Ha3blBaeTCH
«MnapajoKCcoM 6epeXKMBOCTU».

HecMOTpsi Ha CBOKO [EMCTBEHHOCTb C TOYKM
3peHus 9KOHOMMYECKOro  aHanusa, ekt
My/NbTUMNIMKATOPA WMeeT psif  OrpaHWdeHuin B
MPaKTMYeCKOM  MpUMeHeHMW.  Bo-nepBbiX,  OH
[eCTBYeT B  YC/OBUSIX MOSIHOM  MOOGMMIBHOCTU
(bakTOpOB ~ MPOM3BOACTBA  MEXAY  CeKtopamu
39KOHOMUKK. EC/in Xe mMx MOOUIbHOCTb OrpaHuyeHa,
TO AelicTBre apdeKTa My b TUNANKATOPa He NpUBeaeT
K 0o0nee MOMHOMY  WCMO/b30BaHMIO  (DAKTOPOB
MPOM3BOACTBA, a BbI3OBET POCT LeH. Bo-BTOpbIX, B
OTInYMe OT TeOpUM Ha TMpakTUKe npegesbHas
CKJ/IOHHOCTb K noTpebneHnto [0CTaTOYHO
HeCTabu/bHA W MOXET MEHATLCA MO pasHbIM
MpUy NHamMm. B-Tpetbux, nevicTme ahekTa
MY/IbTUNIMKATOPA SBNSIETCA HEOMNPeLenieHHbIM  BO
BPEMEHN M MOXET MNPOUCXOAUTL C 3anasfblBaHMEM
(naramun), B Xo4e KOTOPOro HanpasfeHve [eic TBus
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MYbTUNIKaTOpa MOXET MeHATLCS nog
BO3AENCTBMEM BHOBb BO3HMKLIMX (PAKTOPOB, [AaXe
ecnv npegpiaywias nocneaoBaTe/ibHOCTb LMKIOB He
3aBeplleHa. B-yeTBepTbIX, Ha AelcTBMe addeKTa
MynbTUNMKATOPa MOryT OKa3aTb BO3AelicTBUE
Apyrne  Mepbl  TOCYAApPCTBEHHON  MOAWUTUKM,
OCYLLECTBNISiIEMble NapasifiefibHo, B pe3y/bTaTe Yero
ahpeKT CTaHOBUTCA HenpeackasyemMbiM. B-natbix, B
OTKPbITO 39KOHOMUKE BO3[eicTBME
MY/bTUNIMKATOPA MOXET CKa3aTbCA He Ha 3aHATOC !
BHYTPW CTpaHbl, & Ha ee Be/IMYMHe B CTpaHax —
BHELUHETOProBbIX MNapTHepax, B pe3y/bTaTe 4Yero
BO3poCcLUee Tam MNOTpebsieHne MOXeT 0cnabutb
6NaronpuATHLIA BHELLHETOProBbI 6GanaHC AaHHOM
CTpaHbl.

10. PaBHOBECHbI 00beM HaLWOHa/IbHOIo
BbIMyCKa B KENHCMaHCKOM MoJenn

KeliHCcnaHCcKass Mogenb 6Gblna MocTpoeHa npw
AOMNYLLEHMN O NOCTOSIHC TBE LieH, 3apaboTHOM NnaThl U
00bEMOB WHBECTULMIA, 3M1aC TUYHOCTU NpeAenbHbIX
N3OEPXKEK W MPELNOXKEeHUS TpyAa A0 TOrO0 MOMEHTA,
MOKa He A0CTUraeTCs YPOBEHb MOTHOM 3aHATOCTH.

B oTinume OT K/acCuMYeckow Mogenwu, rpae
COBOKYIMHOE MPEeAIoKeHNe onpeaenseT COBOKYMHbINA
CMpoc, B KEMHCUAHCKOMN MOoZenn COBOKYIMHbIA CNpoc
onpegensieT  COBOKYIHOe NpeaoXeHne 7
COOTBETCTBYHOLUMIA  3TOMY  YPOBEHb  3aHSATOCTMW.
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Mpobnema 3aHATOCTM CBOAMTCA K  OMpPeneseHunto
HallMOHa/IbHOro  Aoxoaa. PaBHOBeCME 3KOHOMUKM
BO3MOXXHO B  YC/IOBUSIX  HEMOJIHOA  3aHATOCTM,
CnepoBatesibHO, MOJHAA 3aHATOCTb He AocTUraeTcs B
9KOHOMWKE  aBTOMATWYECKM,  4YTO  BbI3blBaeT
Heo6X0AMMOC Tb FOCYAAPCTBEHHOIO BMeLLIaTe1bCTBa.

COBOKYMNHOE MNPeAIOKEHNE B KEMNHCMAHCKOWA
Mogenn — 2310 (paKTM4yeckas CTOMMOCTL 06bema
npovsBoAcTBa (HaUMOHaIbHOrO  MPOAyKTa) npu
MMEIOLWMNXCSH B IKOHOMMKE B Ha/M4MMKM LeHax Ha
(bakTopbl Mpou3BoAcTBa (paboyas cwuna, KanuTan,
3eMNs1, TEXHONOIMS), KOTopast OC TaeTCS HEM3MEHHO W B
KpaTKOCPOYHOM Mepuofe 1 ornpefenseT COBOKYIMHbIE
A0X0/bl (OMPM 1 COOTBE TCTBYHOLL ME UM (haK TMUECKNME
pacxodbl MpWv pas/IMdHbIX YPOBHAX 3aHATOCTM B
aKOHOMMKe. KpmBas COBOKYMHOIO MPEA/IOKEHUS B
KeHCHaHcKo Mogenu (AS) — 3T0 3aBUCUMOCTb
MeXay CTOMMOCTbO O06bema Mpov3BOACTBA U
HaLlMOHa/TbHbIM  OX0A0M (MM COOTBE TCTBYHOLLMM
eMy  YpPOBHEM 3aHSATOCTM B 3KOHOMMUKE).
COBOKYMHbIN CNPOC B KEMHCWAHCKON Mofenn — 3To
nnaHupyemble (oXngaemble) [0X0AbI 7
COOTBETC TBYHOLLME UM pacxofbl hurpm,
onpegensemble NPy pas/iNYHbIX YPOBHAX 3aHATOCTU B
aKoHOMMKe. KpmBas COBOKYMHOIO MPEA/IOKEHUS B
KeiHCuaHcKon mogenn (AD) — 370 3aBUCMMOCTb
MeXay MnaHvpyeMbIMn (OXM14aeMbIMK) pacxogamu v
HaLlMOHa/IbHbIM  OX0A0M  (MN  COOTBE TCTBYHOLLIM
eMy YPOBHeM 3aHAToCTH) (puc. 9).
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Puc. 9. O(deKTVBHbIA CNPOC B  KENHCUaHCKOWA
Mozenm

=

Touka nepecevyeHMss KPUBLIX COBOKYMHOMO
crpoca M COBOKYNHOro npeanoxkeHus (A) Ha puc. 9
OTpaXkaeT KO/MYeC TBO 3aHATbIX B 3KOHOMUKe (N), a
oTpe3oK ON — BennumHy 3aheKTMBHOrO cnpoca, npu
KOTOPO ~ COBOKYMHbIA ~ CAPOC  COOTBETCTBYET
COBOKYMHOMY MPEA/IOKEHMO MPU  ONpefeneHHOM
YPOBHEe 3aHATOCTM B 3KOHOMWKE, T.e. MPU KOTOPOW
nnaHupyemble (0Xnaaemble) OOXOAbl U pacxonbl B
9KOHOMMVKE  paBHbl  (PaKTUYeCKUM  (peasibHbIM)
[0X04aM M pacxofam, HeoOXO4MMbIM NS MOKPbITUS
MPOM3BOACTBEHHBIX N3AePXeK. Takoe paBHOBECMKE He
06s3aTe/lbHO  [OCTUraeTcsi B YC/I0BUAX  MOSTHOM
3aHATOCTW, OfHAKO fABNAeTCA ycTonumebiM. Cnesa oOT
TOYKM PaBHOBECUS MNaHVpyemble AOXO0Abl GO/bLUe,
4yeM (DaKTU4ecKme, T.e. CMpoc 6osbLUe MPesnoXeHns,
cnefosatenibHO,  (MpMbl  ByayT  yBe/MYMBaTH
MPOM3BOACTBO 33 CYET MPMB/IEYEHUSA  HOBbIX
paboTHukoB. CnpaBa OT TOYKM paBHOBeCUA
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NnaHMpyemble A0X0[bl MeHblle (haKTUYECKMX; Cnpoc
NPeBbILAET  NPeaioXeHwe, U  GUPMbl  ByayT
YBO/IbHSTb PAGOTHNKOB 11 COKpaLLlaTb NPOM3BOACTBO.

AHaNornyHo MOXXHO NPeacTaBnTh
KelHCMaHCKOe paBHOBECWME B CUCTEME KOOpAMHAT
«Pacxofpl-10X0fbl» WM B MOAEMN «KENHCUAHCKUIA
KpecT».  DYHKUMS  NNaHWPYEMbIX  COBOKYMHbIX
pacxofoB, T.e. PacxofoB, KOTOpble  (MPMBbI,

!
II

[AOMOXO03CTBA, MpaBu Te/ibC TBO NNaHupyoT
NCTPATMTb HA NMOKYMKY TOBApOB M YCYT, MOXET OblTb
onpegeneHa Kak AD = CHI+G u rpagmyecku
MocTpoeHa  MNyTeM  BEPTUKAIbHOIO  C/IOXKEHMA
rpagmkos NnoTpe6eHus, NHBEC TULNIA n
rocyaapcTeeHHbIX pacxofos (pwvc. 10).
Tacanae 4 S
LTy An .. -
YA,
B B
- - . |
i s Lo
[ F
|
|
|
I

i —

"
1 Hoige. o

Puc. 10. Mogenb «Pacxofbl-40X0AbI»
(<KerHCHaHCKUA KpecT»)

L
]

Ee Hak/oH, KaKk ¥ B (PyHKUMM NOTpeb/eHus,
onpefenseT npeaenbHas CKIOHHOCTL K MOTPe6IeHMIO.
JlnHna ¢ yrnom 45° onpegenseT Te TOYKKU, B KOTOPbIX
(haKTU4eckue COBOKYIMHbIE [l0X0/bl n
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COOTBETC TBYHOLLME UM (haKTUYECKMe pacXonbl PaBHbI
NJaHNPYeMbIM COBOKYMHbIM pacXofam Ha MOKYMKY
TOBapoB M Yycnyr. PaBHOBeCMe B 3KOHOMMKE W
COOTBETCTBYHOLINA €My PaBHOBECHbIN  YPOBEHb
HalWOoHaNbHOro  Aoxona (Y*) N 3aHATOCTM OyayT
JOCTAraTbC B TOUKE  MNepecevyeHuss  KpvBOW
NNaHUPYEMbIX COBOKYMHbIX PacxofoB W JIMHAW C
yrnom 45° (E), KoTopble, Kak W B MpeAaplayLiem
Cnyuae, ABNAKOTCA YCTONYUBLIMMU. Tak,
MPEAosioKMM, eC/in 3KOHOMMKA HaxoguTca cnpasa
OT To4kK paBHoBecusa (Y1), TO NIaHUPYyeMble PacXofbl
MeHbLle HauMoHaNbHOro [0X0A4a, C/iefoBate/ibHo,
(vpMam He yJaeTcs npojaTtb BCe, YTO OHM
npovssenn. 3TO BeAeT K YBE/IMYEHMIO 3aracos
NpoAyKunn, YBOJ/IbHEHWIO paboTHMKOB 7
COKpaLleHN0 MpPOou3BOACTBA, T.e. MOCTEMEeHHOMY
BO3BpALLEHNIO B TOUKY paBHOBeCUs. EC/im sKOHOMMKA
HaxoauTcA cneea OT To4yku pasHoeecus (Y,), TO
nnaHupyemble pacxofdbl 60/blie  HaLWMOHAILHOIO
[0X04a,  C/liefoBatesibHO,  3amacbl  MPOAYKU MK
coKpawlaloms, W (QUPMbl  HAHUMAKT  HOBbIX
pPaboTHMKOB 41151 YBENIMYEHUSA MPOU3BOACTBA.

11.PaBHoBecne u BBI1 B ycnoBusiXx MOMHOWM
3aHATOCT U

B Touke E Ha puc. 11 ypoBeHb poxoja Y
AIBNSAETCA PaBHOBECHbLIM, T.K. MPW HEM NnaHUpyeMble
COBOKYMHblEe pPacxofbl 3KOHOMMWYECKUX CYOBLEKTOB
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coBnagaloT ¢  (akTMyeckMmu, T.e. BCe, UTO
Nnpou3BOAUTCA B 3KOHOMMKE, TO WU peansyeTcs.
OfHaKo npu 3TOM He AoCTUraeTCs NoJsiHas 3aHATOCTb.
TeM He MeHee, B 3KOHOMWKE MOXeT CYLLeCcTBOBaTbL
CuUTyauuss MOSIHOW  3aHATOCTWA, Hanpumep, npu
HalMoHa/ibHOM aoxofe, paBHoM Yy unm Y, (puc. 11).
310 6yaeT NOTEHUMaNbHbIA YPOBEHb COBOKYMHOMO
BbiMyCKa — 00beM MNPOM3BOACTBA W HaLMOHa/1bHbIN
floxoA, MNpu KOTOPOM B 3KOHOMWKE [OCTUraeTcA
noJiHasa 3aHATOCTb.
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el L Memama, ¥
Puc. 11. H(aUMOHHbIV 1 AeddNALMOHH bIA pa3pbiBbl
OTCyTCTBME paBHOBECUA MEXIY PpeasibHbIM U
NOTEHLMaIbHBIM YPOBHEM BbIMyCKa MOXET NPUBECTU
9KOHOMVKY K [BYM OTpuUATENbHbIM [NA  Hee
ahdpekTam: NHPNALMOHHOMY paspbIBy 7
PeLecCcUoHHOMY (LedhnALMOHHOMY) paspbIBy.
NHPNAUVOHHBIA paspblB — 3T0 CUTyauus B
3KOHOMVIKE, NPV KOTOPOW MNaHUpYyeMble pPacxopbl
MpeBbILLAOT NOTEHLMANIbHBIA YPOBEHb COBOKYMHOIO

BbiMyCKa, WM (ecnn  6paTb  MHTEpPrNpeTauuto
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KeHCMaHCKOro paBHOBECUSA B CUCTEME «UMHBEC TULMN-
chepexeHys») niaHupyemMble NHBEC TUL MM
MpeBbILakoT coepexeHus, COOTBe TC TBYHOLLME
CUTyauun TMOMHON 3aHATOCTN, T.e. MPELSIOKEHME
COEpeXXEHNIN CEKTOPOM [AOMOXO3AMCTB OTCTaeT OT
MNHBECTULMOHHBIX MOTpebHocTe mpm. Ha puc. 11
3TON CcuTyaumMm COOTBETCTBYET MOTEHUVMANbHbIN
YypoBeHb BbiNycKa Y; > Y, a VHPNALMOHHbIA pa3pbIB
COOTBETCTBYET Be/nM4YMHe OTpe3ka a. [loCcKoMbKy B
9KOHOMWKE  HET  BO3MOXHOCTM  YBE/MYMBATH
MHBEC TULMW MPW [OC TUTHYTOI MOSTHOM 3aHATOCTU, TO
COBOKYIMHOE MPe/I0XKeHVe BbIPaCT! TOXE HE CMOXET.
HaceneHve OyaeT HanpaBnsT, 60/MbLIYH  YacTb
[0X0/4a Ha noTpebsieHne, CNPoc Ha pbiHKax TOBapoOB U
YCNyr  yBeNMYUTCA, 4YTO B cuay  addekTa
MY/IbTUMIMKATOPa YBEIMYAT TeMM pocTa LEeH, T.e.
BbI30BET UHPNAUMIO. TakuM 06pa3oM, 3KOHOMMKA He
CMOXET CaMOCTOATe/IbHO MNPUATM B COCTOSIHUE
paBHOBeCKs,  COOTBETCTBYlOLlee Touke E, a
MHPASUMOHHBIA  pa3pblB B cuiy  adekTa
MY/bTUMNMKATOpa 6yaeT yBeIMUYMBaTLCS.

PeLeccuoHHbIi (aednsunoHHbIi1) paspbiB — 3T0
CuTyauusi B 3KOHOMMKE, MPU KOTOPOI MiaHUpyeMble
pacxofbl  MeHblle  MOTEeHUMaTbHOMO  YPOBHSA
COBOKYMHOFO  BbiNycka WM NaHUPyeMbIe
WHBEC TUL MK MeHbLLe COepexXeHui,
COOTBETC TBYHOLUMX CUTyaLMmn MOHOM 3aHATOCTK, T.€.
npeanoXxeHne cOepeXXeHnin CeKTOPOM AOMOXO3ANCTB
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onepeXkaeT MHBECTULWMOHHBIA cripoc qupmM. Ha pwuc.
11 370 cUTyaunm cOoOTBETCTBYET MOTEHLMaNbHbIN
ypoBeHb BbINycKa Y, > Y, a peLlecCHOHHbI paspbis
COOTBETC TBYET BENMMYMHE 0Tpe3ka b. K npuunHam, no
KOTOPbIM  BO3HMKaeT  PELECCUOHHbLIA  paspsbiB,
k. M. KeliHc OTHOCUT creayouime:
HecrnpaBe4/IMBOe pacrpefeneHne [0X04a, KOTopoe
BbI3blBAaeT POCT COepeXXeHWU cambiX 06ecrneyeHHbIX
C/I0EB HaceneHMs C Lebio TesaBpaumu (HakonaeHus
COKpOBWL), a He 414 Uuenell WHBEC TMPOBAHUS,
HeaZleKBaTHble MPOrHO3bl MOTPEOUTENILCKOro Crpoca,
YTO MOXeT Bbl3BaTb YMEHbLUEHME MaHMPYEMbIX
NHBEC TUL U yMeHbLUeHune CK/IOHHOCTU K
MNHBECTUPOBAHMIO MO BAUSHWUEM BbICOKOW peasibHOW
CTaBKW MPOLEHTA.

Ana  npefoTBpalleHns  UAN - YMeHbLUeHUA
HeramMBHbIX  3KOHOMWUYECKMX  MOCNEeACTBUM  CO
CTOPOHbl  PEeLecCUOHHOr0O 1 AeALMOHHOIO
paspbiBoB K. M. KeliHC  npeanoXun  mepbl Mo
rocyfapCTBeHHOMY PerynMpoBaHNio 3KOHOMUKK. [Mpu
3TOM OH [OKasal, 4YTO MOHeTapHad MNoAUTUKa
MUH/Ma/IbHO BO3AENCTBYe T Ha 3KOHOMYKY, Torja Kak
Or0pKe THO-Ha/10roBas ABNAETCH BeCbMa
NeACTBEHHOIA.

Ans yCTpaHe HYA N COKpaLLleHns
PELECCUOHHOIO  paspbiBa  MyTEM  YBE/NYEHUA
KOMMOHEHTOB MJIaHUPYEMbIX COBOKYMHbIX PacX04oB
(COBOKYMHOro cnpoca) OH NPeaIoXus: OCYLLEeCTBATL
rocyfapCTBeHHyl0 MOMUTUKY  MepepacrnpeseneHns
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[A0X0A0B, Y4TOObI YBEIMUYNTL NOTPEOUTENLCKNIA CMPOC;
CHWKaTb peasibHyl0 CTaBKY TMpPOLEHTa, YTOObI
YBE/IMYNTL  MHBECTULMOHHBIA  CMPOC;  YBENUYUTD
rocyapcTBeHHble pacxoabl. Ha puc. 11 3t aeiic TBUS
COOTBETCTBYIOT CfABUTY KpuBoil AD BBepX B
nonoxenune AD;. 1 Nepexoay paBHOBeCUs B TOUKY E;.

ana yCcTpaHeHus N COKpaLleHns
WHPNAUMOHHOTO  paspbiBa  MYyTEM  COKpaLleHus
KOMMOHEHTOB MN/IaHUPYEMbIX COBOKYIMHbLIX PacXooB
(COBOKYMHOro crpoca) OH MPemnoXun yBenmumBaTb
Hanory 1 cokpawlatb rocyfapcTBeHHbIe pacxoibl. Ha
puc. 11 3Tn feCTBUS COOTBETCTBYHOT CABUTY KPUBOIA
AD BHU13 B nonoxeHune AD,. 1 nepexony paBHOBeCUS
B TOUKY E,.

7. Bzaumocsass  mogenn  AD-AS  wu
KeMHCMaHCKOM MOAENN COBOKYIMHbIX
[A0X0A0B N COBOKYIMHbIX pacxoioB

CTuUMyNMpoBaHHbIA crnpoc KelHc cBs3blBaN C
AOMNOMHNTENIbHOW  3MUCCUEA  [eHer, KOTopas B
YCNOBMSAX HEMOJIHOI 3aHATOCTU BeAeT He CTONMbKO K
POCTY LieH, CKOJIbKO K POCTY MPeasioXKeHs TOBapoB U
YCIyT.

B ob6wem Buae KelHCMaHCKas  MOAeNb
CBOAMNACh K TaK Ha3blBaeMOMY TPaHCMMUCCUOHHOMY
MexaHU3My — KO/IMYecTBO AeHer M, HopMa MpoueHTa
| M HaUMoHanbHbIN foxog Y (puvc. 12).
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Puc. 12.  Ke/HCUaHCKMA  TpPaHCMUCCUOHH bl
MexaHu13m

Mo KelHCy, 3KCMaHCMOHUCTCKass MOHeTapHas
nonmtnka (¢ MS, fo MS;) He TO/MBLKO cnabo
BO3/e/CTBYeT Ha YMeHbLUEHVE HOPMbI MPOLEHTA i W
cnpoca Ha geHbrn Md (puc. 12, a), HO He3HauMTe/TbHO
cTMMynupyeT U uHeecTuuun | (puc. 12, 6). Yepes
MY/IbTUM/IMKATUBHbIA NPOLECC HOBble MHBECTUL UM |
M rocygapciBeHHble pacxodbl G BbI3bIBAKOT POCT
HalMoHanbHoro goxoga (puc. 12, B). Ha puc. 12, r
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rnokasaHa KOHEeYHas CBA3b MeXxay
3KCMaHCUOHMUCTCKOW  MOHETapHOW  MOMINTUKON 1
BbiIMyCKOM  npodykumnm Q. 3Ta  NoInTMKa
yBeNmMuMBaeT COBOKYMHbIN cnpoc ¢ ADy go AD;,
06ycnoBnnBas pocT Bbinycka npoaykumm ¢ 2,0 TpaH
[0 2,02 TpnH fon. YBeennyeHne B COBOKYIMHOM Crpoce
BbI3bIBaET HEe3HauWTeNbHble W3MEHEHMSA B BbIMyCKe
npoayKumMn Q 1 He U3MeHsieT YPOBHA LeH P. Takum
obpasom, KelHC © KelHcuaHUbl paccmaTpuBatoT
MOHETapHY 10 NOMNTUKY KaK MUHUMas1bHO
BO3EMCTBYIOLLYIO Ha 3KOHOMUMKY. Mcxoad u3
[AaHHOro nopaxofa, KeMHC cBA3biBan — npouecc
CTUMY/IMPOBaH A MHBEC TUL I C poCTOM
NpesoXeHUs AeHer, BKAKOYad U UX amuccuio. Mpu
3TOM B YC/IOBUAX  OTHOCUTE/IbHO  3aKpblTON
9KOHOMMVKM (& B TO BPems MpPaKTUYECKM BCe CTpaHbl
MMEN  HEBLICOKWIA  YpOBEHb  OTKPLITOCTM U,
COOTBETC TBEHHO, B/INAHNSA BHELLIHE3KOHOMUYECKOro
CEKTopa Ha COBOKYMHbIA CMPOC) MPeasioXKeHne aeHer
CTUMY/IMPYET POCT UHBEC TULMOHHOW aKTUBHOCTK, HO
He NHQIAUMIO.

TeM He MeHee, BMOC/NEACTBUM MOHETapPUCThI
M. ®puameH n A. LLBapu «06BMHWIN» KeliHca B
TOM, YTO perynMpoBaHue 3KOHOMWYECKUX CUCTEM C
MOMOLLIbIO pocTa npeanoXKeHna AeHer
CMoCO6CTBOBA/I0  PaCKPYUMBaHNIO  MHDAALMOHHOM
Cnvpan  MNpPakTMYeCKW  BO  BCEX  CTpaHax,
«paboTaBWINX» MO  KEWHCMAHCKMM  peLenTam.
Hanpuvep, B CLUA cpeaHuii ypoBeHb WHpASUUN
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coctaBnan B 50-err. 1,89%; B 60-e rr. — 2.06; B 70-¢
— 7,08; B 80-e — 555 1 B Hayane 90-x — 5,4%.
MpUuMHBbI 3TOro — pasbyxaHune AEHEXHON MaccChbl 3a
CcyeT [OOMOSTHUTENbHOM 3MUCCUM U YCKOPEHUN
060payMBaeMoCTN AEHEXHON eAuMHUUbl. 3T0 U
00YCNOBMNO HEKOTOPbIA 0TX0L4 OT KeWHCUaHCKUX

peLenToB rocyfapcTBeHHOro perynnpoBaHus
9KOHOMUKN B Hayane 80-X Ir. B MPOMbILIEHHO
pa3BUTLIX C TpaHax n CMEHbI mMozenmu

rocyaapCTBEHHOIO PErynMpoBaHs B LIENOM.

Tem He meHee, B 30-X IT. eLle He 6bU10 BULHO
3TUX nocneaAcTBMin, M KelHC [AoKasbiBas, 4TO
rocyAapcTBO [O/MKHO BMELUMBATLCA B 3KOHOMUKY,
A/19 TOro 4T06bl 06EeCneUnTb BbIXO[, €8 N3 KPU3UCHOM
cutyauun. OHO [O/MKHO WCNONb30BaTh [AEHEXHO-
KpeauTHble VIHC TPYMEHTbI roCyAapCTBEHHOr0
perynupoBaHna u 61ofke THO-Hanorosble. bonee Toro,
OH rnonarai, 4TO B/USHUE [EHEXHO-KpeAUTHOM
NOMIUTUKN B 3TOW CUTyaLun BO3JeNC TBYeT cabee Ha
BbIXO/[ 3KOHOMUKM 13 KPMU3UCHOrO CocTosHUSA. bonee
CWUNbHON SIBNSieTCA (PUCKanbHan nonuTtuka (puc. 13).
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Puc. 13. MoHeTapHad ¥ (omcKa/bHasa NoMMTUKa:
KeNH CMaHCKas TOo4Ka 3peHuns

TEMA 4. COBMECTHOE PABHOBECWE

TOBAPHOI'O M AEHEXKHOIO
PbIHKOB (MOAE/b 1S—LM)
6.  PaBHOBecWe Ha pbIHKe T 0BApOB U YCNyr
89



7. PaBHOBecKne AeHEXKHOr0 pbiHKa

8. B3anmogeincTBsue peanbHOrO M [AEHEXKHOrO
CeKT 0pPOB 3KOHOMW KM

9. Mogenb IS—LM ¥” nocTpoeHne KpuBOWA
COBOKYIHOrO crnpoca

1. PaBHOBecKe Ha pbIHKEe T 0BapoB 1 ycnyr

Kpueas IS («uHBECTMUMN — COEpPeXeHUs»)
OMMCbIBaeT paBHOBECME HA TOBApPHOM pPblHKE U
OTpaXKaeT B3aVMOOTHOLUEHMS MeXAY PbIHOYHOM
CTaBKOI NpoueHTa r 1 ypoBHeM goxoga Y. Kpueas IS
BbIBOAUTCA W3 NPOCTON KEMHCUAaHCKOW  MoJenw
(MoZenn paBHOBECUSi COBOKYMHbIX PAacxofoB W
MOAENN KEMHCUAHCKOr0 KpecTa), HO OT/IMYaeTca Tem,
YTO YacCTb COBOKYMHbIX PacxXofoB W, Mpexnae BCEero,
WNHBECTULMOHHbIE PacXoAbl Tenepb 3aBUCAT OT CTABKU
npoueHTa. CTaBKka npoueHTa repecTaeT OblTh
9K30reHHOW NepemMeHHO M CTaHOBUTCH 3HAOTeHHOM
BE/IMUMHOW, onpeaensieMon cutyaumein Ha aeHEXXHOM
pblHKE, T.e. BHYTpM camou mogenu. 3aBUCUMOCTb
4aCcTM COBOKYMHbIX PacXofoB OT CTaBKM MPOLEHTA
MMeeT pe3y/ibTaToM TO, UYTO [N KaKOO0N CTaBKM
MpoUeHTa CYyLIeCTBYeT TOYHOe 3HayeHWe BEeNUYMHbI
PaBHOBECHOrO [0X04a W MO3TOMYy MOXET OblTb
MOCTPOEHA KpWBas paBHOBECHOrO0 Aoxofa [AnA
TOBapHOIro pbiHKa — KpuBasa IS. Bo BCex TouKax
KpuBOi 1S CcO6/0faeTcs paBeHCTBO MHBECTULMIA U
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coepexeHnin. TepmnH IS oTpaxkaeT 3TO paBEHC TBO
(Investment = Savings).

MpocTelwmnii rpatyecknii BbiBOg KpuBOM IS
CBs3aH C MCMOMb30BaHNEM (DYHKLMIA COEPEXEHNI U
MHBECTULWIA (pUc. 14).

¥ ". 1
T -
i

Puc. 14. I'paduyeckunii BbIBOA KpuBOW IS

B kBagpaHTe Il npeactaBneH rpadyk QyHKLMK
coepexxeHnin S(Y): ¢ poctom pgoxoda Y; Ao Y,
cbepexeHus yBennmumBatroTca ¢ S; [0 S,.

B kBagpaHTe Il npeactaBneH rpaguk I=S
(nmHMAa nog yrnom B 45° K ocaAm KoopAamHat 1 n S). 1y
= Sl, |2 = Sg.

B kBagpaHTe 1V npeacTasnieH rpamk yHKUMN
NHBEC TULL WA I=I(r), NoKa3blBatoLLM I pocT
MHBECTULMA KaK (PYHKUMIO, O0OpaTHYH YPOBHIO
MPOLEHTHOWN CTaBKMW T.

Ha ocHoBe 3mMX [JaHHbIX B KBagpaHTe |
Haxo4MM MHOXECTBO PaBHOBECHbIX COYETaHUI Y U T,
T.e. KpuByto IS: 1S1(Yy, 1) n 1Sy(Y,, 1p), yem Hwke
CTaBKa MPOLEHTa, TeM BblILLIE YPOBEHb A0X0AA.
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AHaNornyHble BbIBOLbI MOTY T ObITb MOYYeHbI
C MCMNOMb30BaHNeM Mofenv KeilHCMaHCKOro Kpecta
(puc. 15).

padmk mHBec MUMiA (puc. 15, 1) nokasbIBaeT,
YTO HW3KME CTaBKM TMpPOLEHTA COOTBETCTBYIOT
BbICOKOMY YPOBHIO MHBECTMUMW. [lpn  ypoBHE
MPOLEHTHOW CTaBKM r; 06bEM MNAHOBbLIX MHBECTULUIA
oyaneT I;. CooTBeTC TBEHHO, COBOKYIHbIE pacxoAbl E;
(puc. 15, 1) nokasaHbl MHMen C+ly (ry)+G, KoTopas,
nepecekasicb C OUCCEKTPUCOW, oOnpegenseT TOUKY
paBHOBeCUS =] n PaBHOBECHbII 06beM
HallMoHanbHOro goxogda Y;. Takum o6pasom, npu
MPOLUEHTHON CTaBKe I,  PaBHOBECHbIM  GyaeT
HaLlMOHaNbHbIA foxo4 Yi. 3 napameTpbl onpeaenaTt
Touky A (puc. 15, Il1). Ecnn npougHTHas cTaBKa
NOBbILLIAETCA C Iy 0 Iy, NHBECTULIUN YMEHBLLAIOTCA C
ypoBHA I; 8o I, (puc. 15, 1), KpmBas COBOKYIHbIX
pacxofoB cABWraetTcs BHW3, B NoJoxeHne C+l,
(r;)+G (puc. 6.2, 11). 310, B CBOKO 04Yepesb, CHDKaeT
YPOBEHb PaBHOBECUSA HaLMOHaILHOIO goxoja ¢ Y; [0
Y, (puc. 15, [1l). Om napameTpbl onpesenaT Touky B.
Ecnn HenpepbiBHO M3MEHATb 3HaYeHUs NPOLEHTHOW
CTaBKM M AN KaXKO0ro HaxouTb COOTBETC TBYHOLLME
3HaYeHNss HauMoHa/NIbHOrO [oxo4a, TO  MOMYYUM
Kpusyto IS (puc. 15, 111).

[BWXeHne BOOMb KpuBOKM IS nokasbiBaeT, Kak
[O/IKEH U3MEHUTLCH YPOBEHb HALMOHA/ILHOIO A0X04a
NPy W3MEHEeHWW YPOBHA MPOLEHTHON CTaBKM [AN1d
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Toro, 4tobbl Ha pblHKe 6Gnar  COXpaHWIOChb
paBHOBECHUE.
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Puc. 15. padmyeckuii BbiBOA Kpuson IS ©3
moZenn KeiHcraH CKoro KpecTa

Kpusast IS nmeeT oTpuuaTe/ibHbIi HaK/oH, T.e.
BbINyCK, YpPaBHOBELUMBAOWMIA PbIHOK  TOBApOB,
nagaeT ¢ PoCTOM CTaBKW MpoLeHTa. bonee BbICOKWA
YPOBeHb CTaBKW MPOLEHTA BbI3blBAET YMEHbLUEHME
WNHBECTULMOHHBLIX N MOTPEOUTENBCKMUX PacXOfoB, W,
CnefoBaTe/lbHO, COBOKYIMHOIO crpoca (COBOKYMHbIX
pacxofoB), 4TO BeAeT K 60nee HM3KOMY YPOBHHO
paBHOBECHOrO0 foxoaa (puc. 16).
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Puc. 16. Kpusasa IS

KpmBaas IS  pa3buBaeT  9KOHOMMU4YECKOE
MpoCTpaHCTBO Ha fABe 06nacTu. Bo BCex Toukax,
NneXxawimx Bbllle, MpesioKeHve TOBapoB 60/bLUe
crpoca Ha Hux, T.e. 06bEM HaUMOHa/IbHOro A0X0Aa
60MbLUEe 3annaHMpPOBaHHbLIX pacxogoB. B Touke A
COBOKYTIHbI BbINYCK Y; 60/blUe, YeM PaBHOBECHbIA.
ST0T Wu3NMLWeK MNPeanoXKeHna ToBapoB BedeT K
He3annaHMPOBaHHOMY  HaKOM/EHWHD  3anacos, B
pe3yfbTaTe 4Yero CHWKaeTca O06BbEM BbiMNycka W
9KOHOMMKA ABUraeTcs MO HanpaBneHUHO K KPUBOiA IS.
Bo Bcex Toukax HWXe KpuBoi 1S Habntogaetcs
aeuumt Ha pblHKe Gnar. B Touke B 06bem
COBOKYMHOI0 BbIiNyCcKa Y, HWKe pPaBHOBECHOIO.
30bITOYHbIA CNPOC BefeT K HesannaHMpoBaHHOMY
YMEHbLLEHNIO 3anacoB, 4TO Mpejnonaraet pocT
obbema BbIMyCKa M CMeLLEeHNe MO0 HarpaBNeHu K
KpmBoil 1S. Takum o6pasom, KpuBasi IS coefuHseT
TOUKM, B KOTOpPbIX obLee KO/IMYeC TBO
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Npov3BeAeHHbIX TOBAapOB paBHO 00LEMY 00bemy
crpoca Ha HUX.

Casurn Kpusow IS 06ycoB/IeHbI U3MEHEHUAM U
N6Oro 13 KomnoHeHToB pacxogos C, I, G 1 Hanoros
T. Bce, 4T0 yBenuumBaeT pacxogbl (ONTMMU3M
npeanpuUHUMaTeniein 1 NoTpeduTenemn, yCuavBatoLLmin
MX OHKenaHue YyBennuMBaTh pPacxofbl npu no6oi
CTaBKe  TMpoLeHTa, 4YTO  BedeT K  poCTy
NMOTPEOMTENbCKUX W MHBEC TMLMOHHBIX PAacXOA0B;
POCT  TrOCYJapCTBEHHbIX  PacxXofoB;  CHWWDKEHMWe
aKKOPAHbIX HAa/IoroB; YBe/IMYeHMe TPaHCHEPTHbIX
BbIN/aT) CABUraeT KpMBYHO IS BNpaso, 1 Ha0bopoT.

Takum o6pa3om, Kpueas IS cpasuraetca u3
nonoxenna 1S; B nonoxenve 1S, (puc. 17) B
pesynbTaTe:

- YBENINYEHVA NOTPeOUTENBCKMX PAaCXO/0B;

- YBEJIMYEHWA MNaHOBbIX MHBECTULMIA (He CBA3AHHbIX
C M3MeHeHNeM NPOLEHTHOW CTaBKWN);

- YBENINYeHVie roCyapCTBEHHbIX PAaCcXO/0B;

- CHIDKEHWSA Ha/IOr0B.
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Puc. 17. Cpgurv kpuson IS
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Yron HaknoHa KpuBoi IS onpenensetcs AByms
(pakTopamu: My/NbTUMIMKATOPOM [OCYAapCTBEHHbIX
PacX0fOB W YyBCTBUTE/IbHOCTHIO WHBECTULMIA K
CTaBKe MPOLEHTA.

[MocKoNbKy KO3(h(PMLIMEHT npu G
(MynbTUNAVKATOP  FOCYJApCTBEHHbIX  PAaCcX0A0B)
MOMNOXWUTeNeH, POCT TOCYAapCTBEHHbIX PacxXoioB
cABuraeT Kpueyto IS Bnpaso, a KO3pULMeHT npu T
(HanoroBbI MyNbTUNIMKATOP) OTpULATENIEH U POCT
Hanoros cpAsuraet kpmeyt IS Bneso. Kpome Toro,
yem  Oosblle  MpedenbHafd  CKNOHHOCT K
noTpebneHuto, TEM bonbLue BeNMYMHa
MYbTUNIMKATOPA, W, CNefoBaTte/ibHO, 60/bLIe CABUT
KpmBoil IS. KpuBasi IS caBuraetcsi Ha MeHblLee
paccTosiHMe npu W3MEHEeHWM Hasloros, Yem npwu
N3MeHeHNN Ha TaKyto Xe BEe/IMYNHY
rocyaapCcTBeHHbIX PacXoLoB.

2.  PaBHOBecCUe [IEHEXKHOrO pblHKA

Kpueasg LM («npefnoyTeHve NUKBUAHOCTN —
[EHeXHast Macca») [MoKasblBaeT BCE BO3MOXHbIE
COOTHOLUEHUA Y U I, MPX KOTOPbIX CNPOC Ha AeHbIM
paBeH npennioXeHno feHer. TepmuH LM oTpaxaeT
3710 paBeHcTBO: L (Liquidity Preference) o603HauaeT
npeanoYTeHne NUKBUAHOCTU, KENHCMAHCKWUIA TEPMUH
Ana 0603HaveHMs cripoca Ha fAeHobrn, a M (Money
Supply) — npeanoXxeHve geHer.
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B ocHoBe nOCTpoeHWs Kpueo LM nexuT
KeHCHaHCKas Teopust NpPeanoyTeHUs NMKBUAHOCTMW,
00bACHAOWAA, KaKk  COOTHOLUEeHWe cnpoca U
NPeaoXeHNsa peasibHbIX 3anacoB [eHeXHbIX CPeacTs
ONpefensatoT CTaBKy MPOUEHTa. PeanbHble 3anachl
ANEHEXHbIX cpeacTs npeacTaBnstoT cobom
HOMVHa/lbHble  3aMacbl, CKOPPEKTUpPOBaHHble Ha
M3MEHEHWE YPOBHA LUeH UM paBHbe M/P. B
COOTBETC TBUM C Teopuei MpeanoY TeHns
NUKBUAHOCTK, MPEANOXKEHNE peabHbIX [LeHEXHbIX
CpeacTB (DMKCMPOBAHO M OnpeaenseTcs LeHTpasibHbIM
6aHKOM. PacCcMOTpMM NOCTPOeHue KpuBo LM Ha
OCHOBe  rpauyeckoro  aHasmMsa  paBHOBecUs
[EHEXXHOT 0 PbIHKa.

BT i ¥

Puc. 18. Ipadmueckunii BbiBOL Kpueoit LM (nepsbiit
Crocoo)

Ha puc.18 kpumBas nNpeanoxxeHus pgeHer -
BEPTUKa/IbHAA NNHWUS, COOTBETC TBYHOLLAA 3aJaHHOMY
peaslbHOMy  KONMW4YecTBYy [eHer B  3KOHOMMUKe.
MepeceyeHne KPpM1BOI CNpoca C KPUBOW NPeasIoXKeHus
fieHer [faeT Ham CTaBKY npoueHTa Iy, KOTopas
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YPaBHOBELUMBAET PbIHOK AEHEr Mnpu LAHHOM YPOBHe
paoxofa Y;. Ecnu foxoa yBenmumTcs Ao YpoBHA Y;, TO
KpuBas cnpoca Ha [ieHbrv CABUHETCA BNpaso, 6onee
BbICOKOMY YPOBHIO [0XOA0B COOTBETCTBYeT 60/ee
BbICOKass paBHOBeCHas CTaBKa MpoueHTa  Iy.
CosokynHocs Bcex nap (Y, r), KoTopble
YPaBHOBELUMBAIOT PbIHOK [eHer, AacT HaM KpPUBYHO
LM.

TOYHO TaK >Ke, KaKk 3KOHOMMKa CTpemuTcs K
TOYKaM PaBHOBECMS, fieXallUMM Ha KpuBoi IS, oHa
CTPEMUTCH M K TOUYKaM PaBHOBECUS, OMpeaesisieMbiM
KpuBoi LM (pwvc. 19).

L = !
Puc. 19. Kpusasa LM

Ecnn akoHOMMYecKas cutyalmsi COOTBETC TBYeT
TOuke cnesa (CBepxy) oT Kpueoh LM (Touka A), TO
MOXHO TOBOPUTb 00 W3OLITOYHOM MPEASIOXKEHUN
[eHer. Y nogeit okasblBaeTcA 60/blle [AeHer, Yem
OHW XenarT UMETb. N5 TOro YTobbl N36aBUTLCS OT
«MLLHMX» AeHer, OHW ByayT, Hanpumep, MOoKynatb
obnmraymmn, aTo NoBneYveT 3a CO60KM MOBbILLIEHNE LieH
Ha 06/1Mrayum n CHWKEeHVe NPOLEHTHbIX CTaBoK. Mpwu
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N30bITOYHOM MPensIOKEHNN [eHEr CTaBka MpOoLeHTa
Oypetr nagatb A0 Tex Mop, MOKa He [OCTUIHET
PaBHOBECHOI 0 YPOBHS, 33/1aBaeMoro Kpueoi LM.

Ecnn 3KOHOMMKA ONuMCbIBAeTCA TOUKOM crnpasa
(CHM3y) OT KpuBoM LM, TO MOXHO roBoputs 006
M30bITOYHOM CMpoce Ha feHbrn. B Touke B nrogu
XOTAT UMETb OO/blUE AEHEr, YemM Y HUX ecTb. s
3T0ro OHW B6yAyT npojasaTb 0bauUraLumn, TeM CambiM
CHM3UTCA UX LieHa U MOBbLICUTCA NPOLEHTHAsA CTaBKa.
10T npouecc byaeT NPoLO/MKATLCA A0 TeX Nop, Nnoka
MPOLUEHTHaA CTaBKa He MOBLICUTCA [0 PaBHOBECHOrO
YPOBHS, OMNpeaensemMoro To4Koin Ha Kpueoi LM.

CnefyeT 0 TMETUTb, UTO KpmBasa LM, Tak e Kak
n kKpvead IS, He BblpaXaeT (YHKUMOHATbHYIO
3aBMCUMOCTL HALWOHaNbHOro [oxo4a OT CTaBKM
MpoueHTa WX, HaobopoT, a Oonpegenser Bce
BO3MOXHble KOMOWHALMM COYETaHWUI PaBHOBECHbIX
3HAYeHM N JOX04a M CTAaBKM MPOLEHTa.

3. B3aumogencTeme peanbHOr0 M [AEHEMKHOrO
CEKT 0POB 3KOHOMUKM

Kpueas IS oTpaxkaeT BCe COOTHOLLUEHUS mMexay
Y 1 r, Npy KOTOPbIX TOBapHbIN PbIHOK HAaXOA4UTCA B
paBHoBecun. Kpveas LM — Bce KOMOuHaumm Y u ,
KOTOpble 06ecrneyvBalOT pPaBHOBECKE [EHEXHOrO
pbiHKa. [lepeceyeHne KpuBbliX IS U LM paet
eAVHC TBEHHbIE 3HAYEHNA BENNYNHBI CTaBKM NPOLIEHTA
r* (paBHOBeCHaa CTaBKa MPOLEHTA) M YPOBHA A0X0A4a
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Y* (paBHOBECHbIA YPOBEHb [0x0[a),
obecneuymsaroLlie OfHOBPEMEHHOE paBHOBeECUe Ha
TOBapHOM W [AEHEeXHOM pblHKax. PaBHOBecue B
9KOHOMMKe focTuraetcs B Touke E (puc. 20).

. e

T ..\‘.'. --l_. X
N

¥

Puc. 20.PasHoBecre B mogenm IS — LM

Ha puc. 20 (Hanpuwvep, B Touke A, KoTopas
NEXUT Ha KpuBoM IS, HO BHe KpuBol LM) cyLuecTByeT
paBHOBeCMe Ha TOBapPHOM PbIHKE (T.e. COBOKYIHbIIA
BbIMYCK paBeH COBOKYMHOMY Cnpocy). B aToil Touke
MPOLEHTHAsA CTaBKa 0Ka3bIBAETCS BbllLe PaBHOBECHONA,
MO3TOMY CMPOC Ha [eHbrM MeHblle, YeM UX
npegiioxeHne. Tak Kak Yy /OAen ecTb NnLWHWeE
[eHbrY, OHU MONbITAOTCA N36aBUTLCA OT HUX, KYMVB
obnvraumn. B pe3ynbTaTte yBenmMyaTtcsa LUeHbl Ha
obnurauunn, 4to NprBefeT K NageHU0 MPOLEHTHbIX
CTaBOK, a 370, B CBOK O4yepefb, MpuBefeT K pPocTy
NNaHUPYEMbIX WHBECTULMOHHBIX PacxofoB. Takum
06pa3oM, COBOKYMHbIA CMPOC BbIpacTeT. TOuKa,
OMKMCbIBaKOLLAasA COCTOAHME 3KOHOMUVKKM, [BUXKETCH
BHM3 MO KpMBOWN IS [0 Tex nop, Moka npoueHTHas
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CTaBka He YynajeT, a COBOKYMHbIA BbIMYCK He
BbIpacTeT O PaBHOBECHOIO YPOBHS.

B cnyyae ecnmM 3KOHOMMYECKas cuTyaums
OMMCLIBAETCA TOUKOW, Nexalleil Ha KpmBoil LM, Ho
BHe KpuBoii IS (Touky B 1 D), pbIHOUYHbIE MEXaHM3MbI
BCE paBHO NpuBedyT ee K paBHOBecuto. B Touke B
HeCMOTPA Ha TO, YTO CMNPOC Ha AeHbrM paBeH KX
MPELNOXEHNIO, COBOKYMHbIA BbIMYCK OKa3blBaeTCH
BbllLIe PaBHOBECHOr0 YPOBHS, 60/bLUe COBOKYIMHOIO
cnpoca. ®PupMbl HE MOTYT NPOAATb CBOIO NPOAYKLMIO
N HakKannusaloT He3an/aHWpOBaHHbIE 3anacbl, 4TO
3acTaBffeT UX COKpawatL NPOU3BOACTBO N CHWKATbL
BblNyCK. CHV/XeHne o6beMa NpPon3BOACTBA 03HAYAET,
YTO CMpOC Ha [eHbrv ynajeT, BCE 3TO NpvBeAeT K
CHWDKEHWNIO MPOLIEHTHbIX CTaBOK. Touka,
ONUCbIBalOLLAA  COCTOAIHVWE  SKOHOMVKKM,  OygdeT
ABUraTbCs BHWU3 MO KpuBoM LM o Tex nop, noka He
AOCTATHET TOYKM 00LLEro paBHOBECUS.

4, Mogenb IS-LM 1 nocTpoeHne KpuBOWA
COBOKYMHOrO crnpoca

["pathnyecKmin MHCTPyMeHTapuin mogenn IS-LM
NO3BONSET NPOAaHaIM3MPOBaTL B/IMAHWE Pa3/INYHBIX
BapUaHTOB  MakKPO3KOHOMWYECKOW MNOAUTUKWM  Ha
COBOKYMHbIA CNPOC W PacCMOTPETb, KakK Kaaoe
NaaHupyeMoe M3MEHEHWe B NOMUTUKE BO3AeiicTByeT
Ha paBHOBECHbIN YPOBEHb A0X0Aa.
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KpmBble IS n LM MOrytT u3MeHATb CBOe
MOJIOXKEHME MO/ BO3AENCTBMEM Pa3/INYHbIX (Pak TOPOB,
M3 KOTOPbIX HauMbONbLIWIA WHTEPeC npeacTaBNAaT
N3MEHeHUA ToCYyAapCTBEHHbLIX PacX0f0B, HaNOroB U
NPeaoXKeHNa [eHer, TMOCKOMbKY OHW  ABNAKTCH
NHCTPYMEHTaMUN (PUCKaNIbHOW W [AEeHEXHO-KPeANTHOW
nonntukn. B mopgenn  IS-LM  BO3peicTBue
(hucKasibHOM MOMUTUKN BYy[eT OTpaxaTbCs B CABUrax
KpBO IS, a [eHeXHO-KpeauTHOM — B CcABUrax
Kpveoun LM.

BnusHve g uckanbHOM NOANTUKN

PaccmMOTpM CABUT KpuBOW 1S, BbI3BaHHbIN
POCTOM rOCY[apCTBEHHbIX PacXofoB. [MpefnonoXxum,
YTO MEepBOHAYa/IbHO pPaBHOBECUE HAa PbIHKAaX TOBApOB
N [eHer AocTuranocb B Touke E; npw npoueHTHOW
CTaBKe r; U HauvoHansHOM goxoge Y; (puc. 21).

[lonycTyM, 3KOHOMMUYECKas CUTyaLms B CTpaHe
noTpe6osana YBENNYEHUSA rocyaapCTBeHHbIX
pacxofoB. OHM  NpuBOOAT K  YBE/INYEHUIO
COBOKYMHbIX Pacxofos, 4TO 06YyC/I0B/MBaET pPOCT
HalMOHa/IbHOro 06beMa NpPou3BOACTBA, KpuBas |IS;
CLIBMraeTcs B NOJI0XKeEHME 1S,.

5 '\h LM
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Puc. 21. CTumynupyowasa uckanbHas noimTrka B
mogenm 1S — LM

Ho pacTyLuii COBOKYMHbI BbIMyCK
YBENNYMBAET CNPOC Ha AEHbrM, KOTOPbI HauuMHaeT
npeBbIWaTh NpeanoXeHune [eHer, yToO,
COOTBETC TBEHHO, MPUBOAUT K POCTY MPOLEHTHOM
CTaBKM [0 I,. Ha TOBapHOM pbIHKE YBEUYEHME
COBOKYTMHbIX pacxofoB nobyxpaaet
npeanpuH1MaTenei yBennuBaTth 06bem
nHBecTULUMIA. B cBOKO ovepedb, POCT MNPOLEHTHOW
CTaBKM HauMHaeT CAepXuBaTb 3TOT  npouecc,
3acTaBnsas npegnpuHUMaTenei coKpallatb
NNaHUpPyeMblA MPU MNPOLEHTHON CTaBKe ry NPUPOCT
MHBECTULMA. B 3TOM Cc/lyyae HOBOE MO/OXKEHME
PaBHOBECMSI Ha pPblHKaX TOBapoB W [feHer OygeT
[OOCTUTHYTO B Touke E,, a COBOKYMHbIA BbINyCK
yBenmuuTca 1o Y.

MpupocT rocyaapCTBeHHbIX pacxofoB
YaCTUYHO BbITECHSET M1aHOBble WHBECTUL MK, T.€.
OKa3blBaeT BANSHUE 3PMEKT BbITECHEHNSA. ITOT
adeKT CHWKaeT 3(PEKTUBHOCTb CTUMYIMPYIOLLEN
(hucKasibHOM NONNTUKK. IMEHHO Ha Hero ccblnakTes
MOHeTapUCTbl,  yTBepXAas, 4To  hMCKa/bHas
NOMNTMKA Hef0CTaTOMHO AEeNCTBEHHA M NPUOPUTET B
MaKpO3KOHOMMYECKOM PeryimpoBaHnn AomkeH OblTb
OTAaH AEHEXXHO-KPeaAMTHON NONNTUKe.

CHMXEHME HaNOroB MpU HEM3MEHHOM YPOBHE
rocyAapCTBeHHbIX PacX0fOB OKa3blBaeT TaKoe >ke
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BO3/ENCTBME, KaK W YBe/IMYeHWe rocynapCTBEHHbIX
pacxogoB. OHO MPUBOAMT K TOMY, YTO MpuW /it060M
[AAaHHOM 3HayeHWM MPOLEHTHOW CTaBKU COBOKYMHbIN
BbIMyCK  OyaeT  Gonblue  BCNeACTBME  poOCTa
pacrnosiaraemMoro [0x0/a, noTpebeHns 7
COBOKYMNHOro cnpoca. BennyuHa 3TOro BO34encTBus
OMpefenseTcs  Ha/loroBbIM  MY/Ib TUM/IMKATOPOM.
O[lHaKO paBHOBECHbLIN YypPOBEHb f0X0oda TaKxke
MeHblLUE, YeM B Mogenn KenHCMaHCKOro KpecTa 3a
CYeT MOBbILEHNWSA CTaBKM NPOLIEHTA.

Takum 06pas3om, B/UAHVE [LEHEXHOI0 PbIHKA
CHWKaeT MyNbTUNIUKATUBHBLIA 3QeKT, OAHaKO B
KaKoW CTEMeHW 3TO NPOMCXOAUT, 3aBUCUT OT TOro, B
npegenax Kakoro K3 Tpex Yy4yacTKOB Kpueoh LM
MPOVCXOAUT CABUT Kpmeow IS (puc. 22).

[=)

Puc. 22. MynbTUNMKATUBHbLIA  3MdeKT Ha
pas/MYH bIX y4acTKax Kpusoi LM

Ecnv nepsoHayasibHoe COBMECTHOE paBHOBECME
Ha pbIHKax TOBAapOB W [eHer MpeACcTaB/eHO Ha
KEeMHCMAHCKOM OTpe3Ke, TO MY/bTUNINKATUBHbIN
aghhekT [0 MONHNTENbHBIX rocyaapCTBEHHbIX
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pacxo/l0B MpPOsBASETCA B MOMHOM Mepe (MPUPOCT
[0X04a MNPaKTUYECKM paBeH pacCTOSiHAK CABuUra
KpMBOW IS). OT0 0OBLACHSETCS TEM, YTO B MCXOAHOM
COCTOSIHAN PaBHOBECKE YCTAHOBW/IOCh MPW HU3KOM
YPOBHE HaUMOHabHOrO fJoxoga W 6AM3KoM K
MWUHUMaNbHOW CTaBKe npoueHTa. B nopo6Hou
CUTyauumn y niofein HebonbLO CNPoc Ha AeHbIN ANns
CAENOK N 060MbLIOA CNpOC Ha HWX CO CTOPOHBI
aKTUBOB. ECNM MNpu TakOM COCTOSIHAW 3KOHOMUKM
HaYMHaeT  pacTM  COBOKYMHbIA  BbINYCK,  TO
BO3HMKAKOLLAS  [ONOMHWUTENbHAS MOTPEOHOCTb B
AeHbrax A1 cAenoK yAoBNeTBOPAETCS 3a CUET e Her,
Haxo/sLL nXcs B aKTMBax, He BblI3blBas
CYLIECTBEHHOIO  poOCTa CTaBKM  MNPOLEHTa, W
NNaHUpyeMblii  06beM  MHBECTULMIA  He  OyadeT

COKpalLLIeH.
lMocneactensa  caoura  AHUKM IS Ha
NPOMEXYTOUHOM yyacTKe Kp MBOWA LM

NpoaHanI M3NpPoBaHbl Ha puc. 21.

Ecnv coBMeCcTHOe paBHOBECME Ha pPbIHKaX
TOBapOB W [eHer MPUXOAMTCA Ha K/aCcCUYeCKUN
OTpe3oK Kpuso LM, casur nuHun IS BooOLLe He
M3MEHUT COBOKYMHbIA CNPOC Ha 6nara B TeKyLLeM
nepuoge. lpnumvHa 3aknwyaeTca B TOM, YTO NpU
CTaBKe MpPOLEHTa Bbllle MakKCMManbHOW B COCTaBe
aKTVBOB [OMalUHMX XO3SIACTB YXXe HeT [eHer,
MO3TOMY OCYLLIECTBUTb HOBble WHBECTULMOHHbLIE
B/IOXKEHNS MOXXHO TO/1bKO 3a CUeT
nepepacnpegeneHuns CYLLECTBYIOLLEro ob6bema
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KpeAUTHbIX  CpeacTB K  60onee  apdeKTUBHBLIM
BapvaHTaMm. B pesynbTaTe CYMMapHblIi
WHBECTULMOHHBLIA  CMPOC  He  WU3MeHUTCH,  a,
CnefoBaTe/ibHO, OCTAHETCS MPEXHUM W COBOKYIMHbIN
BbIMyCK TeKYyLLEero nepuosa.

Takum 06pas3om, CTUMYNMPY OLWAs (rCKabHas
nonmMtuka (yBenMyeHne rocyaapCTBeHHbIX PacxofoB
N CHWKEHVe Ha/lloroB) CABUraeT KpuByto IS Bnpaso
(BBEpX), YTO YBeNMUMBAET YPOBEHb A0OX04A U CTaBKY
npoueHTa. HaobopoT, caepxwuBarowas (ucKaibHas
nosMTuKa (COKpaLLeHe rocyLapCTBeHHbIX PacxofoB
N yBeNIMYeHNe Hanoros) cABuraet Kpueyto IS Bneso,
YTO COKpawaeT [OX0L W YMeHblUaeT CTaBKy
MPOLEHTA.

BnusHve feHeXXHO-KPeAUTHO N NONUTUKN

[MycTb NepBOHaYaIbHO 3KOHOMMKA HAXOAMTCH B
COCTOSHMM paBHOBecUs B Touke E; (puc. 23).
MpeanonoXum, Y4To NPaBUTENbCTBO PeLUaeT CHU3UTD
YPOBEHb 6e3pabomubl, YBENNYUTD 06bem
COBOKYMHOrO  BbiMyCcka  MyTeM  YBe/IMYEHUA
NpesnoXeHs [eHer. YBenuyeHve npeanoXXeHus
[eHer cpapuraet kpueyto LM BnpaBo (BHU3), B
pe3yfibTaTe MPOLEHTHAasA CTaBKa NafaeT C ry 40 Iy,
BeNMYKMHA goxona pactetc Y 4o Yo.

PocT npefnoxeHus geHer (casur kpusoi LM B
nonoxenue LM,) co3faet n3bbITOYHOE NPeLnoXeHne
Ha pblHKe [leHer, B pe3y/ibTaTe Yero cTaBka MnpoueHTa
CHWkaeTca. Ee  nageHuWe  BbI3blBaeT  POCT
MHBECTULIMOHHBIX PacXofoB, NPVBOAALLMIA K poCTy
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crnpoca Ha ToBapbl W YCNyrW, YBENYEHUHO
COBOKYIMHOIO BbIMyCKa.

Puc. 23. CTumynnpylollaa [OeHe>KHO-KpeanTHadA
noaMTuka B mogenn IS — LM

CoBMeCcTHOE paBHOBECME pblHKA TOBapoB U
[eHer repemeLyaeTca B TouKy E,, MOCKO/IbKY poCT
[0X0fa WU CHWKEeHNE NPOLEHTHOW CTaBKU B/IEKYT 3a
co60i pOCT cnpoca Ha [eHbrn, KOTopbin OyadeT
NMpojo/mKaThCa [0 TexX Mop, NMokKa He CpaBHSeTCH C
HOBbIM, 00/i1eeé BbICOKAM YPOBHEM MPELI0XEeHNS
[eHer.

CHWXeHVe NpeanoXeHWs AeHer npegnonaraeT
06paTHbIn Npouecc: cABUr KpuBoi LM Bneso, pocT
CTaBK/ NPOLEHTA, CHIWKeHVe 06bema BblinyckKa.

CTeneHb BAIVSAHUA [EeHEXHO-KpeanTHOW
MOJINTUKN HA 3KOHOMUKY TaKXXe 3aBMUCUT OT HaK/IOHa
KpmBbIX IS 1 LM. Tlpn M3MeHeHUW NpeanoXKeHuns
[eHer Ha OAMHaKOBYH BENNYUHY 3PPEKT CHIDKEHUS
CTaBKW MNpoueHTa OyaeT Tem OONblue, Yem Gonee
KpyTas KpuBad LM, T.e. cTaBKa NpoLeHTa CHU3MTCA
Tem 060/blUe, YeM MeHee YyBCTBUTE/IEH CNPOC Ha
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[eHbI K M3MEHEHWIO C TaBKM NpoLeHTa. Ecnv kpusas
IS 6onee nonoras, 4YTO O3Ha4YaeT BbICOKYIO
YyBCTBUTE/ILHOCTb PacX0f0B K W3MEHEHWIO CTaBKM
MpoLeHTa M 6ONbLUYI0 BEIMYUHY MY/bTUMINKATOPA
rocyfapCTBeHHbIX PacxofoB, TO AOCTATOYHO OYEHb
HE3HAUUTE/IbHOrO  CHWKEHWUA CTaBKM  MPOLEHTA,
4yTOObl  CYLUECTBEHHO  YBE/MYWIUCL  PACXOAbl,
MY/IbTUMIMKATUBHO yBe/IM4YvB Aoxoa,.
Ah(heKTMBHOCTb AEHEXHO-KPeLUTHON NOUTUKN TEM
6onbLe, Yyem Kpusasi LM 6onee kpyTad, a kpmsas IS
6osiee nosoras.

Takum 06pasom, CTUMYNVpYoWas AeHeXHo-
KpeauTHas  MOSIMTUKA, WHCTPYMEHTOM  KOTOPOM
BbICTYMNaeT YBe/NYeHue MpensiokeHns geHer (cpsur
BNpaso (BHW3) Kpuson LM), BefleT K poCTy YPOBHS
[0X04a N CHWKEHMIO CTaBKM MPOUeHTa. Pe3ynbTaTtom
cCAepXXunBaloLWEen  [EHEXHO-KPeAUTHOM  MOMUTUKN
(cpsur Bneeo (BBepx) Kpmsow LM), ocHOBaHHOM Ha
COKpaLWeHUn  MpeanoXKeHWs  AeHer,  ABNseTCA
CHWWKeHVie ,OX04a U POCT CTaBKM NPOLIEHTA.

BlaumopenctBmne (UCKaibHOW W [AEHEXHO-
KpeAUTHOM NOMNTUKM

Mpw aHanu3e n60ro M3MeHeHUs B [EHEXHO-
KPeaUTHOM UK (hUCKaNbHO M MONUTUKE BaXKHO MMETb
B BWUAY, YTO MHCTPYMEHTbI O4HON MOMUTUKUA MOTYT
B/IMATbL Ha pe3y/bTaTbl APYrON.

MpesnonoXxum, YTo NpaBMTeNbC TBO 03a60YEHO
OHOMKETHBIM  AeMUMTOM, W PEnno  YBEIMYUTL
Hasiorn. PaccMoTpyM, Kakoe BAUSHWE 3Ta MOMMTUKA
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OKa&)XXeT B LIe/IOM Ha 3KOHOMVKY. B cooTtBeTCTBUM C
mogenoto IS-LM, pesynbTaTtel OyayT 3aBUCETb OT
TOr0,  Kakyrw  NoAuTWKYy  O6yaeT  NPOBOAWTH
LieHTpasibHbI 6aHK B OTBET Ha YBE/IMYEHWE HA/TOMOB.
B03MO)XHO HECKO/IbKO BapuaHTOB.

1. LleHTpanbHbIA 6aHK MOAAEPXKMBAET NPeLIOXeHNne
[leHer Ha TMOCTOAHHOM  YpoBHe (puc. 24a).
YBennyeHne HaoroB cABuUraetT Kpusyko IS BneBo
(BHU3) B nonoxeHwe 1S,. B pe3ynbTate ymeHbLIaeTCA
COBOKYMHbIN BbINyCK (60niee  BbICOKME  Hanoru
YMEHbLLAKT NOTPebuTeIbCKNEe N WMHBECTULMOHHbIE
pacxofibl) 1 CTaBKa npoueHTa (6onee HU3KUIA OOX0A
YMEeHbLLUAET CNPOC Ha AeHbr1).

2. LeHTpanbHbIA  6aHK MOAAepXKMBAaeT  CTaBKY
MPOLEHTA Ha MOCTOSIHHOM YpoBHe (puc. 24, b). B
3TOM C/lyyae YBe/IMYEHWe Ha/loroB TakXe CABWUraeT
KpvByto IS BneBo (BHU3) B NONOXeHWE 1S,, Npn 3TOM
LLEeHTPa/IbHbIA 6aHK YMeHbLUAEeT NPeLNoXeHne [eHer,
4ytoObl  NPOLEHTHAAd CTaBKa OCTaBalaCb  Ha
nepBoHaYa/iIbHOM YpPOBHe, KpuBas LM cpBuraetcs B
nonoxxenve LM,. [Joxon cokpallaetca Ha BENNYUHY
60/bLUYIO, YeM Ha pUCYHKe 24, a. B nepBomM cny4ae
bosiee HU3Kafg MNPOUEHTHAsA CTaBKa CTUMYIUpyeT
WHBECTULUMM W YaCTMYHO BO3MeLLaeT  3pdeKT
yBe/iMyeHnMss  Hanoros. B pgaHHOM  chnydae
LeHTpa/bHbIA 6aHK, NOAAepXXMBas CTaBKY MPOLEHTa
Ha BbICOKOM YPOBHE, Yry6nseT cnag B 3KOHOMMUKE.
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Puc. 24. B3aumopencTane ucKanbHOW N AEHEXHO-
KpeanTHOW NOMMTUKKN B Mogenn IS-LM

3. LieHTpanbHbIA ~ 6aHK  yBenMymBaet
npenioXeHve [AeHer, 4To6bl COXPaHUTb YPOBEHb
[AOX0f4a Ha MOCTOAHHOM YypoBHe (puc. 24, «c).
YBeNnyeHe Hal0roB He NnoB/ieyeT 3a CO60M NageHme
COBOKYMHOI0 BbIMyCKa, TMOCKONMbKY KpuBad LM
CABWraetTs BHM3 B MNOMOXeHWe LM,, 4T0ObI
BO3MECTUTb CABUT KprBOi IS (60/ee BbICOKME HaNorun
YMeHbLIAOT noTpebneHne, B TO XXe Bpems 6onee
HU3Kas MPOLeHTHas CTaBKa CTUMYMpyeT
nHBeCTULMM). B 3TOM Chnyvae yBeMYeHWe HaNoroB
CMoCOGCTBYET NafieH MO CTaBKM NPOLIEHTA.

[aHHbIl  npyMep  WAMKCTPUPYET TO, U4TO
pe3ynbTaTbl BO3AENCTBUA (PUCKANIbHOW  MOSIUTUKK
3aBUCAT OT MNOANTMKM LleHTpanbHOro 6aHka, T.e.
MOAAEPXKMBAET /I OH MNPEL/IOKEHVe [AEeHer, CTaBKy
MPoLeHTa, WIW YPOBEHb A0X04a Ha MOCTOSHHOM
YPOBHE.

KomMOvHUpys  uCKalbHyt0 U [EHEXHO-

KPeaUTHYIO MOMUTKKY, MOXHO A06MBATLCA peLLeHus
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6osee CNOXHbIX 334ay, YeM MPOCTOe perynmpoBaHune
obbemMa BbINyCcKa (HampuMmep, He W3MeHAs 00bem
BbINyCKa, W3MEHWUTb €ro CTpyKTypy). [logo6Has
3afja4a MOXeT OblTb BeCcbMa akKTyasbHa, ecnu
9KOHOMWKA  HaxoguTcs B CUTyauuu  MOHOM
3aHATOCTM W, CNefoBaTte/lbHO, M3MeHeHWe BbIMyCKa
HeXenaTteNbHO, OAHaKO €ro CTpPYKTypa MOXeT
TpeboBaTb N3MEHEHUS.

B mogenn IS-LM BblAenstT ocobble cryyaun,
Korga OAWH W3 BUAOB MNOMIMTUKN He OKasbiBaeT
HVMKaKoro  BO3JENCTBMA  Ha  3KOHOMMKY. 3JTO
NPOUCXOAUT, Koraa Kpusasd LM ropusoHTanibHa, 4TO
COOTBETCTBYET CUTyaUUN «IUKBUAHOW JIOBYLLKMNY;
KpuBasa IS BEPTUKa/IbHA, YTO COOTBETCTBYET CUTyaLnK
«MHBECTULMOHHOI NOBYLLIKW.

JKOHOMMKa MonaaaeT B CUTyauuto IMKBUAHON
NOBYLLUKW, KOrga npOLUeHTHble CTaBKW HACTONbKO
HU3KK, 4YTO 0606  U3MEHeHWEe  [EHEXHOro
NPeAIoKeHWsa MoraoLlaeTca Cnpocom Ha AeHbrm co
CTOPOHbl aKTVMBOB, YpPOBeHb [Joxofa najaeT [o
Hu3Wen oTMeTKM. Takasa cuTyauus XapakTepHa Ans
39KOHOMWKM, HaxoasLWwencs B COCTOSHUN [ie NPECCUMN.

Takum obpasom, N3yyeHne BNAHNA
CTUMYNUPY HOLLIEN [eHEXXHO-KPeANTHOWA Nnn
(hMCKaNbHOM MOMMTUKKA Ha mogens IS-LM nossonset
cAenatb BbIBOA: AEHEXHO-KpeAuTHaA M (MCKalbHas
NOIMTUKA MOTYT B/IUSATb Ha COBOKYMHbIA BbIMyCK B
KpPaTKOCPOYHOM Nepuoae, HO HW Of4HA W3 HUX He
B/IMSIET HA 06 bEM BbIMyCKa B JO/ITOCPOYHOM Meprose.
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BaXHbIM MOMEHTOM Mpu OLeHKe 3(EKTUBHOC U
3TUX MNOMUTUK C  TOYKA 3PEHUA  YBETMYEHUN
COBOKYIMHOr0 BbIMyCKa ABMSETCA TO, HACKOJbKO
ObICTPO HACTY MUT AONTOCPOYHbIV Nepuo,

TEMA 5. BHOLKETHO-HAJIOITOBAA
(PUCKAJIbBHARA) MOJTNTUKA
1. INoHAT ne, uenm n NHCT PYMEHT bl
(PDUCKaNbHOM NOSUT UKW
2. [AnckpeumoHHas dockasibHas NoNnTUKa
3. Hanoroo6o>keHue. Hanorosble
MyNbT UMNIUKAT Opbl
4, HepamnckpeuynoHHaa guckasbHad MOoNUT MKa:
«BCTPOEHHbIE CT abunnsaT opbIi»
5. Bog>KeT HbI AedUMT M rocyaapcT BEHHbIN
Aonr
6. durHaHcMpoBaHMe GIOAXKET HOro fehuumT a.
APPheKTUBHOCT b (PUCKaANbHOW MONUTUKN
1. Broa>KeT HO-Hasoroeas NnosINT NKa
Pecny6nnkn benapycb

1. NoHaTwWe, UeNMM N  UHCTPYMEHT bl
huckanbHOM NOUT UKN

Bropke THO-(hMCKasibHasA MOMNTUKA — MOIUTUKA
rocygapctea B 0061aCTM  Ha/IOr006/MOXEHNA 1
rocyfapCTBeHHbIX PacxofoB, HarpaB/ieHHas Mo
3aMbIC/ly  Ha MOAAep>KaHWe BbICOKOrO  YPOBHSA
3aHSATOCTW, CTabWIbHON 3KOHOMUK W, pocTa BHI.
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ducKasbHas NoNTHKa KaK cnocob
(PMHAHCOBOT 0 perynMpoBaHus 3KOHOMUIKM
OCYLLECTBNAETCA C MOMOLLUbH0 MOLLHbIX pPblYaroB -
Ha/loro06/10XKEHNA U rOCYAapPCTBEHHbIX pacxofos. B
CBA3N C 3TMM MpPOBOAATCH [ABa BuAa (UCKabHOW
MOMIUTUKN: ANCKPELIMOHHAA U HEAUCKPELMOHHaS.

AhheKMBHOCTb  (DUCKA/IbHOM  MOMUTUKM
3HaUMTe/IbHO BO3pacTaeT, ec/iM OHa CcoyeTaeTcsd C

npoBeAeHnem COOTBE TC TBYIOLLE [LEHEXHO-
KPeaNTHOW NONUTUKN.
®yHOaMeHTa/IbHas Lesb (hucKasibHO 1

MOMIUTUKN COCTOMUT TOM, YTOGbI NIMKBMAMPOBATHL
6e3paboTvly unn mHpnaumo. B nepvog cnaga Ha
MoBecTKe [HSA BO3HMKaeT BOMPOC O JMKBUAALMM
6e3paboTuubl, CrnefoBaTe/ibHO, O CTUMYVPY HOLLE
(bMCKa/IbHO NONUTUKE.

Ctumynupytowas  (PUCKaslbHasi  NOAUTMKA
BK/IHOU@ET: YBe/IMYEeHNe rocyAapCTBeHHbIX PacxoioB
WNN CHWKEHWE HaNoros, WM COYeTaHMe NepBoro u
BTOPOrO.

Ecim  umeeT MecTo  cbaslaHCMpPOBaHHbI
OroMKeT, PUCKanbHasd NONUTMKA LO/MHKHA ABUraThCA B
HanpaBfeHUN  NPaBUTe/IbCTBEHHOIO  GHOAKETHOIO
fevumnta B nepuof cnaga wnu  genpeccun. U
HaobopOT, €eCc/M B 3KOHOMWKE  VMeeT  MeCTO
Bbl3BaHHast M30bITOYHBIM CNPOCOM UHPIALKS, 3TOMY
C/ly4alo COOTBETCTBYET CAepKmBatoLas (huckabHas
NoNINTUKA.
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CoepxuBarowas  (hmckabHas NonTrKa
BK/THOYaET: YMeHbLUEeHNe MpaBu Te/IbCTBEHHbIX
PacxofoB WM YBENIMYEHWE HANOroB, WU COYeTaHue
MepBoro v BTOpPOro.

ducKanbHas NoNNTUKa AO/MKHA
OPUEHTUPOBATLCA  Ha  MONOXWUTE/IbHOE  Ca/lbAo
NpaBUTENbCTBEHHOIO  OlOMkKeTa,  €Cnn  nepeg
39KOHOMWKON  CTOMT npobsiema  KOHTpONs  3a
NHSLMEN.

duckanbHast  (YHKUMA  nposBnseTcd B
obecneyeHnn rocygapcrsea (hMHaHCOBbIMU
pecypcamu, HeobXoAMMbIMW [ANA  YAO0B/Ee TBOPEHUA
00LLEeCTBEHHbIX nNoTpebHOCTEn. C ee  MOMOLLbIHO
obpasyeTcs LeHTPa/n30BaHHbIA ()OHA rocyaapcTsa,
3a CYET KOTOPOro Cco03faetcst 3HauuTe/ibHas 4YacTb
[0X0/10B GHOMKETA.

Uepes (uMCKabHYHO (YHKLMIO TrocyaapcTBo
obecneyrBaer:

- JocTKeHue 6anaHca MeXay —goxodamu U
pacxofamMu OLKeTOB;

- paBHOMEpPHOe  pacnpefenieHve  HaloroBbIX
MOCTYNJIEHWIA NO 3BEHbSM OHOIPKE THOM CUCTEMBI,

- MOBbILLEHNE YPOBHSA COUMANbHOM MHPPaCcTPYKTypbl
B CTpaHe 1 B KaXKAOM OTAe/lbHOM PErvoHe;

- BbIMOMHEHNe (DYHKUWIA 1 3324 FoCyAapcTBa;

- COXpaHeHue couMabHON CTabunbHOC TW.

VHCTPYMEHTapUin ~ (pUCKa/IbHOMN  NOMUTUKK
BK/IOYaET: MaHUMNyNAUM  pasUYyHbIMKA - BUaamu
HallorOB M Ha/lOrOBbIX CTaBOK, Kpome  TOro,
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TpaHC(epTHble  MmaTeXxu U gpyrue  BuAbl
rocyfapCTBeHHbIX pacxofoB. Ba>kHenLwmnm
KOMMN/IEKCHbIM ~ MHCTPYMEHTOM W TOKa3aTe/iem
3PeKTUBHOCTN (PUCKaANbHOW MONMUTUKK  SBNSETCA
rocyfapCTBeHHbIN OLOMKET, 06begUHSAOWMIA HalorK
N pacxXofbl B eVHbIA MeXaHU3M.

Pa3nnyHble NHCTPYMEHTHI Mo-pasHomy
BO3JEVCTBYHOT Ha 3KOHOMUKY. [OCyaapCTBEHHble
3aKynku, 00pas3yloT O4WH M3  KOMIMOHEHTOB
COBOKYMHbIX pacxofos, a, C/iefoBaTe/isHo, U cnpoca.
Kak 1 yacTHble pacxofbl, rocyfapcTBeHHbIe 3aKyMnKu
YBENNUMBAKOT YPOBEHb  COBOKYMHbIX  PAcXO0AoB.
[MOMUMO TOCY[apCTBEHHbLIX 3aKYMOK WMeeTcs elle
OAVH BUJ, rocpacxofoB. A VMEHHO - TpaHC(epTHble
nnatexxn. OHWM He BKoYaroTcA B BHIT, ogHako, oHu
BXOAAT W YUYUTLIBAOTCA B JINYHOM [J0OXO4e U
pacnosaraeMom foxope. O6bem 4acTHOro
noTpe6/ieHns CKopee 3aBUCUT He OT HaLMOHaIbHOrO,
a 0T pacnonaraemMoro foxofa. TpaHChepTHble
NNaTteXXn KOCBEHHO B/MSAIOT Ha MOTPEOUTENbCKMIA
cnpoc, yBeNnyBas pacnonaraemblii  [0X0[
AOMOXO035IICTB.  IHCTPYMEHTOM  OTPULATENBHOIO
BO3/ENCTBMA HA COBOKYIMHblE pPacxoibl SBAAOTCA
Hanorn. J1iobble Hanorm 03Ha4yalT YMeHbLUeHue
pasmMepoB pacrnonaraemMoro Aoxoja. YMeHbLUeHue
pacnosiaraeMoro Aoxofa B CBOW o4epedb BefeT K
COKPALLEHMIO He TOJ/IbKO MO TPebuTeNibCKMX pacxopos,
HO 1 COEPEXXEHWI.
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Hanorm 1 rocydapcTBeHHble  pacxofbl
ABNAKTCA OCHOBHbIMU MHCTPYMeHTaMW (hUCKa/IbHOM
MOMIUTUKK,  MO3ITOMY  [Jajiee  Mbl  PacCMOTPUM
nogpobHee.

2. [dnckpeumoHHas mcKanbHas NoAUTUKa

AnckpeunoHHas  (puckanbHas NoNUTUKa
MPOBOANTCS MPaBUTENLCTBOM MYyTEM CO3HATE/IbHOIO
MaHUMyMPOBaH NS ee UHCTPYMEHTaMMW — Haloramu 1
rocyaapcTBeHHbIMN pacxofamu C LLeNbto
CTUMY/IMPOBaHUSA 39KOHOMMYECKOI0 pOCTa,
obecrneyeHns 3aHATOCTU U KOHTPONSA Haf MHDAALME.
KOHKpeTHbIMM ~ OpyauaAMM  [aHHOW  MOSIUTUKM
BbICTYNatoT: MpaBu Te/IbCTBEHHbIE 3aKYMKMU,
006LLIeCTBEHHbIE paboThl, rocynapcTBeHHble
WHBECTULUW, COLMa/IbHble NPOrpaMMbl, U3MEHeHUe
TpaHCHepTHbIX PacxofoB, YnpaB/ieHWe HasioroBbIM
rHetom.  [py  3TOM  pasfgeneHve  [aHHbIX
B3aMMOCBA3aHHbIX  MHCTPYMEHTOB  OTHOCUTE/IbHO:
HanpumMep, OpraHusaums O6LLECTBEHHbLIX  paboT
HembiCIMMa 6e3  HanpaBneHuMs B 3Ty  cepy
OnpefeneHHbIX rocyAapCTBEHHbIX WHBECTULMIA, a
No6ble  TpaHCc(epTHble  Mporpammbl  TPeOytoT
KOPPEKTUPOBKM Ha/IOrOBOM MOMUTUKM rocyAapcTaa.

OfHUMM 13 BAOXHEAWWX  UHCTPYMEHTOB
ANCKPELMOHHON (hUCKaIbHON NONUTUKW  ABNSIKOTCA
Ha/IoroBble NIbroThbl, & TaKXKe HasIoroBble KpeauTbl —
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NpefocTaB/ieHVe Ha BO3BPaTHOM OCHOBE OTCPOYKM
Ha/IoroBbIX MNyaTeXxen Ha onpegeneHHbIE LENN.
AVcKpeunmoHHas (ucKanbHas NOAUTMKA B
KPU3UCHBIA  Mepuof  Hapsgy C  CO3HaTe/IbHbIM
COKpaLleH1em Ha/10roB " HapalLMBaHVeMm
rocyfapCTBeHHbIX Pacxo4oB MpegnonaraeT TakKxe
npoBefeHne NONTUKK YCKOPEHHOM amop Tu3auun. Ee
AHTULVKTNYECKNIA 3PQeKT COCTOUT B ClieAyHoLLEM:
rocyfjapctBo  yBe/MUYMBAET  HOPMbl  CMMCaHWs
OCHOBHOIO KanmuTasia B pasMepax, 3HauuTeNbHO
NPEBbILLAKLWNX ero  AeNCTBUTENbHbIA  WU3HOC —
BO3pacTaeT CNpoc Ha COBPeMeHHOe 060pyaoBaHME —
pacLumpseTcs eMKOCTb PbIHKA NpoAyKLUUn
MalUVHOCTPOEHUA - MNPOVCXOAMT pa3BUTUE BCeEX
CBSA3aHHbIX C HWM OTpac/el 3KOHOMUKW. MMonutnkKa
YCKOPEHHON aMopTM3aumMy OTHOCUTCA CerofHa K
UMC/Ty MOLLHbIX WHC TPYMEHTOB CTUMY/IMPOBaHUA
WHBECTULMOHHON  aKTMBHOCTM W HapawmBaHus
3aHATOCTU HacefleHns B Hambosiee MNPUMOPUTETHBIX
0TpacnsaxX HauWOHa/IbHON 3KOHOMWKW B YC/OBUSX
HUCXOAsILLLEN 7 HV3KOWA 3KOHOMMWYECKOM
KOHBIOHKTYPbI. cnonesys YCKOPEHHOE
amopTu13aLMOHHOE CMICaHMe OCHOBHOIO KanuTaia B
KayecTBe CpefACTBa aHTUKPU3UCHOIO perynnpoBaHus
BOCNPOM3BOACTBA,  MPaBUTENIbCTBO  (haKTUYECKMU
3aKOHOJaTeNbHO paspellaeT QupMam YKpbiBaTb B
HeobnaraeMbIX HasoramMmyv amopTM3aLUMOHHbIX hoHAax
(Mpy  ycnosuu MocnefyroLEero HanpasneHUs Ha
MHBECTULMUW, HA WHbIE LI MUCMOMb30BaTh [aHHble
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cpeActBa  3anpellaetcs)  3HaUUTESIbHYH OO
nosly4yaemoi UMy nNpubbinm, 0TKasbiBasCb NPU 3TOM
OT  HeMaJibIX  HaNOroBbIX  MOCTYMNJieHWA B
rocyAapCTBEHHbIN 610 MKET.

[Mo3TOMY Henb3s He 3aMeTUTb, YTO Y MOMUTUKK
YCKOPEHHON amopTu3auMnm  UMEeKTCH  Hemasble
COLMAIbHO-3KOHOMMYECKME  U3AEPXKKK.  [loBblILLas
HOPMbI CMMCaHNUsA OCHOBHOIO KanuTtana u Tpebys nx
HEYKOCHUTE/IbHOTO  COG/OAeHNst BCeMU  (prpMamm
(He3aBMCUMO OT TOro, (UYHKUMOHMPYIOT OHW B
rocyAapCTBeHHOM WM 4YacTHOM  CEKTope),
rocyfapctBo TeM CamblM B3BUHUMBAET W3LEPXKKM
NMPOV3BOACTBA COOTBE TCTBY HOLLMX TOBAPOB W YCNYT, a
3HAYMT, N UX LeHbl. OnpeaeneHHble MHPNALUNOHHBIE
nocneacTBus nveeT 7 COoKpaLleHme
Hasloroo61araeMoi 6asbl B CBA3M C UCK/THOUYEHVEM Y3
Hee TOW YacTM nNpubLINN NpegnpuUsTAA, KoTopas
MCKYCCTBEHHO MepemMeLlaeTcsd B aMopTu3aLMOHHbIe
(hoHApb!. Bo3pacTatowmi BCNeACTBME  3TOTO
OHOMKEeTHBIA AeUUMT BbICTYNaeT A0MOMHUTENIbHLIM
(paKTopoM pocTa O0OLIero YpPoBHS LUeH. Takum
0bpa3om, amMopTM3auMOHHAA MOMTUKA rocypjapcTsa
M3MEHSET CTPYKTYpYy COBOKYMHOro crpoca W
CTpyKTYpy BHI: npn noBbILLIE HAN NHBECTULMOHHOTO
crnpoca (uPM MPOMCXOAMT HEKOTOpoe CXKaTue
NnoTpebuTeNbCKOro  Crpoca  [OMOXO35INCTB  Ha
MOLOPOXABLUYH MNPOoAyKuMo. W ele HeunsBecTHO,
KakKUM OKaXKeTCA CYMMapHOe B/NAHWE YCKOPEHHOM
amopTM3aL M1 Ha COBOKYMHbIA Cripoc.
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[MpowvnnocTpUpyeM BAUAHWE FOCYLAPCTBEHHbIX
PacxofoB Ha COBOKYMHbI Crpoc puc. 25.

L4 /
_F/( Al = L4 M-

__~+' o

ALl =

FIAN AET, TR

Puc. 25. TocyfapCTBeHHble pacxogbl U
paBHOBECH b YBT1

[MoCKONbKY B JaHHOM C/ly4Yae pacCMaTpuBaeTCa
NLWb OfHa COCTaBNAOWANA (PUCKATIbHOW MOIUTUKN —
rocyfapcTeeHHble pacxopl, OyAemM WCXOAWUTb U3
TOr0, YTO HA/I0TU PaBHbI HYJIIO.

Ha ocn abcumcc otnoxkeHa BennuuHa YBTII, a
Ha OC¥ opAMHAT — COBOKYIMHbIe pacxobl. CocToAHMeE,
Nnpu KOTOpom BCS BennuuHa YUBIT 6yaeT notpebneHa
HaceneHueMm, npegnpuATUAMM M TOCyAapcTBOM, T. €.
OyfeT paBHa Be/NNYMHE CYMMbl PacxofoB, MOXHO
n306pasnTL B BUAE NPAMOM, MayLlerh K ocm abeumcc
nog ytiom 45°. Toraa B Nt06OM TOUKe 3TO NPSMONA
COBOKYIMHblE pacXofbl paBHbl BennunHe YBI B 3TOM
TOUKe.

Ecnun dyHKumMA coBokynHoro crnpoca AD; = C+
| naeT paBHOBECHLIN YUBT;, TO hyHKLMS COBOKYMHOIO
cnpoca AD, = C+ | + G paet ero 60see BbICOKUIA
ypoBeHb — UBT1..
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CocynapcTBeHHble pacxofpl Nnoao6Ho

WNHBEC TULLNAM obnagatot apekTOM
MYIbTUNIVKALL NN, MynbTunaMkaTop
rocyapcTBe HHbIX pacxofoB MOKa3blIBaeT,

HaCKO/MbKO  BO3pacTaeT paBHOBecHbin UYHIT B
pesynbTate pocTa rocyAapCTBeHHbIX PaCXOA0B: k =
/AG-

PaccmMOTpM  Terepb  BAWSHWME HAIOMOB Ha
06beM  HaumoHa/lIbHOrO  MpousBoacTea.  Hanorwu
BbINOMHAKT B 3KOHOMVWKM  TpU  (DYHKLUN:
(bMCKaNbHYt0  (OCHOBHOM MCTOUYHWUK  BHOMKE THbIX
[0XO0[0B), MepepacnpefennTensbHyro (KOPPeKTUPOBKa
HepaBHOMEPHOro MePBUYHOIO pacrnpegeneHus
[0X0A0B), perynupytowyo (CpeacTBo BO3AENCTBUSA
rocyfapcrea Ha 3KOHOMUKY). C (hUCKa/lbHON TOUKM
3peHVs,  MOBbILEHWe  HANOroB  NpuBefeT K
MOMO/THEHUIO rocyaapcTBeHHOM Ka3Hbl. C
nepepacnpeaennTe/lbHOM  TOYKW  3PEHUsi,  UMeeT
CMbIC/1 BbICOKOE Haslo0roo6/10KeHve J0X040B 60ratbixX
CnoeB o0OLLlecTBA C LEbl0 MOMOSIHEHNUA [1OXOLO0B
Masio06ecrneyeHHOro HaceneHus. C TOYKM 3peHus
PerynMpoBaHns, rocyfapctBo CTPEMUTCA HE CTO/IbKO
yBe/MynBaTb Ha/loroBble CTaBKw, CKOJIbKO
MCMosb3oBatb MX ANA NMO3UTUBHOIO BO3[ENCTBUA Ha
X0 9KOHOMWYECKOM faedATenbHOCTW. Bce 3w
(OYHKUMW Hafo COBMECTUTb TaK, 4TOObl MOMy4YnTb
HanyyLwmnii o6LLMIA pe3ybTarT.

BBefeHvWe Hasora NPMBOAUT K YMEHbLLIEHNIO
pacrosiaraemMoro  Joxofa  Hal0oronsaTesbLNKOB.
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CokpalLeH/e LOX040B Hanoronnare/bLnKoB, B CBOKO
oyepefp, BbI3bIBae T CHWKEeHNe 06beMOB MOTPe 6/1eHUA
N coepexeHW npu Kaxgom yposHe YBI1. Pasmep
3TOr0  COKpalwleHns  onpegensietcs  BeSMUMHOM
MpefenbHO CKMIOHHOCTM K noTtpebneHnto (MPC) u
npefensHOM CKMNOHHOCTU K cbepexeHno (MPS).
i3meHeHWe BeNMYUHLI MOTPEOUTENIbCKMX PaCcXOLO0B
BC/IEACTBME POCTa Ha/lOroBbIX CTAaBOK OMNpeAensaeTcs

no chopmyre:
AC= AT -MPC.
AHaNornyHo, N3MEHEeHMe BE/IMYMHBI

cOepeXkeHnin BCNeACTBME POCTa HANOrOBbIX CTaBOK
onpegenseTcsa no gopmyIne:
AS = AT - MPS.
Bo3geiicTBre pocTa HanoroB Ha PaBHOBECHbIWA
UBIl ILpO,CI,QMOHCTpI/IpOBaHO Ha puc. 26.
LN |

AN, = O+

\

Al = G+

3 -
eIl SEE b N

Puc. 26. Hanorn 1 pasHoBecH bl UBI

MpU  NOCTOSHHbIX  WHBECTULMOHHBLIX U
rocyJapCTBeHHbIX  pacxofax BBEfeHVe  Hanora
NPVBOAMT K COKPALLEHWIO COBOKYMHOrO crpoca W,
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clefloBateNlbHO, COKpaLleHno paBHoBecHoro YBIT.
MpoTMBOMONOXHAA KapTMHa ByeT HabnohaTeCcs Npu
COKpaLLEeHNN Ha/I0roB.

3. Hanoroobno>keHue. Hanorosble
MYy/NbT UNANKAT Opbl

Hanoroo6noxeHne 1 ero NpUHUMNLI. Hanoru
CnyXart,  BO-MEPBbIX,  [NaBHbIM  WCTOYHMKOM
MOMoSIHEHUS  [OXOJOB rOCyAapcTBa; BO-BTOPbIX,
ABNAOTCA OLAHUM U3 OCHOBHbIX Pblyaros BO3eNCTBUS
rocyfapctea Ha pPbIHOYHYKO 3KOHOMUKY. [lo3aTomy
co3faHve 3PQEKTUBHOM CUCTEMbI HANOr00610XKeH U
ABNSETCS OAHOW W3 BaKHEMLWWUX 3adady 60ro
rocyfapcrsa.

OCHOBHbIM  3/IEMEHTOM  Ha/10r006/10XKeHWS
ABNAOTCA Hanorn. Hanornm npeactaBnaoT coboi
06s3aTe/IbHble MaTEXW, B3VMaeMble rocyaapcTBOM C
IOPUONYECKUX W (PU3NYECKUX UL, C  Lenbto
Y[I0BNETBOPEHNA  OOLIECTBEHHbLIX  MOTPEOHOCTENA.
3akpenneHHas  3aKOHOAaTe/lIbHO ~ COBOKYMHOCTb
Ha/sloroB, nateXxewn, NPUHLMUIMOB WX MOCTPOEHUA WU
crnoco6oB B3MaHNA 0bpa3yeT Ha/IOroOBYH CUCTEMY.
B OCHOBe MNOCTPOEHWS Ha/OroBOW CUCTEMbI Nexat
cnefywowme NpUHUMNbE:  BCeOOWHOCTL  (oxBar
HanoramMum  BCEX CYOBLEKTOB  XO3AACTBOBaHUS);
06513aTeNbHOCTb (CYObEKTbI X03ANCTBOBAaHMSA 006 A3aHbI
ynnaunBaTb Ha/IOMM B CTPOr0 YCTAHOB/IEHHbIE CPOKMU,
Heyrniara KapaeTcsi 3aKOHOM); pPaBHOHArpP SXKeHHOC Tb
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(B3vIMaHve Ha/I0roB Mo eAMHbLIM CTaBKaM He3aBUCKMO
OT CyObeKkTa XO035CTBOBaHWS); OLHOKPATHOCTH
(HemonywleHne TOro, 4tobbl C 00bekTa Haior
B3uMasncsa 60see 0HOro pasa); CTabuibHOC Tb (CTaBKU
Ha/IOrOBbIX MNJIaTeXen N NOPAJOK WX OTYUC/IEHUS
LO/DKHbI 0CTaBaTLCA L/INTesIbHOe Bpems
HeM3MeHHbIMM); MPOCTOTAa W  AOCTYMHOCTb  AN1A
BOCNPUATUS; TMOKOCTL (Ha/IoroBas CMcTeMa [O/MKHA
CTUMY/IMPOBaTL pasBUTME MPUOPUTETHLIX OTpac/en

9KOHOMMUKMN).
K HacTofLlleMy BpemeHu ChopMUPOBASIUCH [iBE
OCHOBHble KOHLIe numm Haf0roo6/10)KeH Ns:

Ha/oronnaTeNblWMKN  AO/MKHLI YBEIMYMBATL Hanoru
MPOMNopLMOHabHO TeM BbIFOAaM, KOTOpble OHW
MONyyaloT, HaNorm [O/DKHbI 3aBUCETL OT pasmMepa
MnosyyaemMoro foxoja: y Koro OH 6o/blle, TOT U
ynnaunsaeT 60/bLUY KO CYMMY Hasora.

B 3aBMCMOCTV OT C TENEHW pa3feneHuns BnacTu
B CTpaHe Hanoro.asi cucteMa MOXeT BbITb ABYX- UK
Tpex3BeHHOW. B cipaHax ¢ (beaepasbHbIM
yctpoiictBom  (CLUA, TepmaHus)  Hanorosas
NOMMTMKA OCYLLECTBASETCS Ha TPeX YPOBHSX:
MPaBNTE/IbCTBEHHOM, PErvoHasibHOM (Ha YpOBHE
LUTaTOB, 3€MeNb) M MECTHOM; B roCyAapcTBax C
YHUTapHbIM yCTpolcTBOM (PpaHumsa, Pecny6nvka
Benapychb) - Ha OBYX YPOBHSIX:
06LlerocyfapcTBeHHOM 1 MECTHOM.

Hanorn B 3KOHOMMKE BbIMOHAKT (hUCKa/bHY 1O
N perynupytowyto dyHkummn. Mepsasi obecneuvBaeT
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MoCTynJieHne CPeAcTB B rOCYAApCTBEHHYHO KasHy,
BTOpas 3ak/loyaeTcs B TOM, 4YTO Yepe3 CuUcTemy
ANhepPeHLMPOBaHHbLIX Ha/IOMOBbIX CTaBOK W NbroT
MOXHO BAMATbL Ha  NpPoUeCC  OO6LLECTBEHHOrO
BOCNPOV3BO/CTBA: CTUMY/IMPOBaTb pasBuTme
OTAeNIbHbIX OTpac/ier, pacwupATb K coKpawatb
NNaTeXKeCnoco6HbIn CNPOC HaceeHna n T.4,

Kaxabli  Hanor  COAePXWT  creaytoLyme
3/IeMeHTbl: CYObEKT, O0O0BLEKT, WCTOYHWK, efUHULY
06/10)KeHMs, HaNOroBYH CTaBKY, Ha/loOroBbl OKnaf,
Ha/IOrOBble NIbroThl.

[ns perynnpoBaHns HanoroBbIX OTHOLUEHWIA
rocyfapciso paspabatbiBaeT HanOroBoe Mnpaso, T.e.
COBOKYMHOCTb HOPULNYECKNX HOPM, NPaBu, 3aKOHOB,
OnpefensamroWmMx  BUAbl  HaNOroB B [aHHOM
rocyfapcrtee, MNOPSAOK WX WCYUCMIEHWS, B3UMaHUS,
OTMEHbl ¥ T.4. B Hanorosom npase
npegycmatpmeatoTcd M Mepbl  HakasaHuWs  3a
HapylleHWs  Ha/loroBoro  3akoHofatensctBa. B
OCHOBHOM 3TO [eHeXHble LTpadbl, MeHs, KoTopble
B3bICKMBAIOTCA C MJiate/iblyMka 3a COKpblITVe Wn
3aHWKeHNe [0X0A0B, nofnexatymnx
Ha/loroo6/1IKEHNIO,  HECBOEBPEMEHHYKD  ynnaty
Ha/IoroB U ApYrue HapyLUeHus.

Kak yxe Obl10 0TMeYeHo, OCHOBHasf Lefb
Ha/Ioroo610XXeHNS - 370 perynuposaHue
COBOKYNHOro cnpoca. YTobbl OUEHUTb CTeneHb
BO3/JECTBAA HA/OTOB Ha COBOKYMHbIA  CMpPOC,
MCNONL3YETCS HATOrOBbI MY/bTUMINKATOP.
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HanoroBblil ~ MynbTUNIMKATOP  BblpaXaeT
CTeneHb  WU3MEHEHWS  COBOKYMHOrO  Cnpoca B
3aBMCMMOCTUN OT BENINYMHbBI HA10Ta.

OTtpasum  MNpUHLMN  [elACTBMA  Ha/IOroBOro
MYNbTUNINKATOPA Ha puc. 27.
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Puc. 27. padmyeckas WHTepnpeTauus [LeicTsus
HaN0roBoro MynbTUNAMKaTOpPa

[Opuv30oHTa/IbHas OCb  MOKasbiBaeT 06bem
HauunoHanbHoro pgoxoga (N;). a BepTMKa/ibHas -
BE/IMYMHY COBOKYMHbIX pacxofos (AE). buccektpuca
yKa3blBaeT Ha PaBEHCTBO COBOKYMHbIX PacXofoB U
HaL|MOHa/TbHOT0 40X0/a, a B OCTa/IbHble HaK/TIOHHbIE
CM/OWHbIE JIMHUX - Ha YPOBHU pPacxofoB B
9KOHOMWKE. YBE/IMYeHWe Hanora BbI3biBaeT, B
MepByt0 OYepedb, COKpalleHne noTpebneHns u
WHBECTULWIA, @ BMECTe C HUMW W COBOKYIHbIX
pacxofos.

Kak Mmbl BMgUM Ha puc. 27, HebonbLUoe
YMeHbLUEHNE COBOKYMHbIX [10XOA0B, BbI3BaHHOE
YCU/IEHVEM HaOroob/10KeHns BbI3blBAET 6O/bLLEE
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COKpallieHMe, KaK COBOKYMHbIX PacxXxofoB, TaK WU
HALMOHAIHOTO 10X0/4a.

dopmyna pacueTa Hafo0roBoro
My/bTUMAMKATOPa UMEET CNeaytoLwnii BUAL

y . .-I' .rlI II 2 .I I-JI II
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Hanpumep, ecnnm B 3KOHOMYVKE CNOXWIUCH
ycnosus, npu Kotopbix MPC = 80%, a MPS = 20%,
TO KO3IPPUUMEHT MYNbTUNIMKALUN pPaBeH MUHYC
yeTblpem: - 0,8 / 0,2 = - 4. 3T0 03Ha4aeT, 4 TO /IHO6OW
BBEAEHHbIA  Hafor  BbI30BET  YeTblpeXKpaTHOe
COKpallleHMe COBOKYNHOro cnpoca. OfHako ecnu
Hanor OyfeT YMeHblleH WM OTMEHeH, TO
COBOKYMHbIA CNPOC YBEMYUTCA B YETbIpe pasa Mo
OTHOLLEHWIO K O4HOKPaTHOMY COKPALLEHNIO Haory.

Mpyv  NOCTPOEHWM  HaOTOBOW  CUCTEMbI
HEOOXOAMMO  YUMTbIBATL  3aBUCUMOCTb  MEXZy
Ha/lOrOBbIMM  CTaBKaMM N 0ObEMOM  Ha/IOrOBbIX
MOCTYMN/IEHNA B TOCYAapPCTBEHHYIO Ka3Hy, KOTopas
BbIpa>KaeTcs KprBoit Sladdepa.

CornacHo kKpvBoit lagdepa npu cTaBke r = 0
Ha/loroBble MOCTYN/IEHNA paBHbl Hynt. Mo mepe
BO3pacTaHMsi CTaBKW Haiora OHW YBEMYMBAKOTCS.
Mpwy CTaBKe ry FOCYAapCcTBO MOJTyYaeT MaKCUMa/bHYHO
CYMMY Ha/IOrOBbIX MNOCTYN/eHNA Ry. JanbHeliwee
BO3pacTaHue HanoroBoMm CTaBKU oynet
COMPOBOXAAThCA YMeHbLLEHVeM HaNoroBbIX
MOCTYMN/IEHNA. ITO 06 BACHSETCA TeM, YTO YPE3MEPHO
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BbICOKME HaN0roBble CTaBKN CAEPXKMBAKOT pa3BuUTMe
NMPOM3BOACTBA, YTO CYXKaeT 6a3y Hanoroob10XeHus
(YMeHbLUaeTCs BefiMUYMHA HauMOHa/IbHOro  [0X0Aa,
obnaraemas Hanorom). pu CTaBKe Hanora, pPaBHOM
100 %, npon3BOACTBO CTAaHOBUTCS 6ECCMbIC/IEHHDBIM.

MpobneMa 3aKnyaeTcs B TOM, YTO NPaBUIbHO
OnpefennTs BENNUYUHY o 4pe3BblHaiHO  TPYAHO.
Naep cuutan, 4To CTaBKa NOAOXOAHOI0 Hanora He
A0/MKHa 6bITh BbILLEe 50 %.

4, HeanckpeunoHHas thmckanbHas
NONNTUKA: «BCT POEHHbIE CT abnNn3aT opbi»

HeguckpeunoHHas (UCKaslbHas MOMUTUKa —
aBTOMaTMYeCKoe yBeNnYeHme HaNoroBbIX
MOCTYN/IEHWNIA, COKPALLEHME FOCPacXoioB B YC0BMSX
nogbema v, Ha060pOT, aBTOMATUYECKOE COKpaLleHue
Ha/lOroBbIX MOCTYMNEHWIA, YBEIMYEHWNE FOCPACXO0B
BO Bpems cnaga 6e3 W3MEeHeHW AelCTBYIOLLErOo
3aKOHOJaTeNbCTBa — TOMIbKO 3a CYUET CYLLECTBOBaHNSA
CMCTEMbl BCTPOEHHbIX B 3KOHOMUYECKYH CUCTEMY
CTabunm3aTopoB. BCTpoeHHble cTabunmzaTopbl —
MeXaH/3Mbl O10f1Ke THO-HAJT0r OBOIA NONNTUKMN,
paboTalolMe B PEXMME CaMOPErynvpoBaHus U
CaMOCTOSTe/IbHO (6e3 BMeLLaTeNbCTBa
NpaBUTENbCTBA)  pearvipytowie  Ha  U3MeHeHUs
39KOHOMMYECKOW KOHBIOHKTYPbI.

BCTpOeHHbIN cTabwimnsatop — ntobas Mepa,
KoTopas aBTOMaTUYeCKU YyBenMumBaeT OHOMDKETHbIN
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gedmunT B (haze craga M MOPOXAaeT ero
NOMOXWTENbHOE canbao (MK CoKpallaeT AednuunTt
oropKeTa) B (hase noavema. [encTBue CUCTEMbI TaKUX
aBTOMAaTMYeCKMX CTabMM3aTOPOB TECHO CBS3aHO C
N3MEHEHNAMW peanbHOr0 06bema HalWOHaIbHOro
NPOV3BOACTBA, YPOBHSA LieH N NPOLEHTHbIX CTaBOK:

1. 3smeHeHne peasibHOro ob6bema
MPOM3BOACTBA BO3AENCTBYET KaK Ha [JOXOAHYO, TaK U
Ha pacxofHyto 4acm Owomketa. [Mpu pocte
Npou3BOACTBa (B YCNOBUAX neperpesa
9KOHOMMYECKOW KOHBIOHKTYPbI) MPOUCXOAUT, Kak
M3BECTHO, YBE/IMYEHME HAUMOHAIbHOrO  [0XO0pAa.
BCTpoeHHbIM  CTabuNM3atopomM 34eCb CTAHOBMTCH
Hasoroeas cuctema. IMpu ee rpaMOTHOM MOC TPOEHMM
B YC/NOBMSIX OTHOCWUTE/IbHO HEe6OMbLLIOro MNpupocTa
obfaraeMbIx  [OXO4OB HaceneHnss B  OHOLKeT
Ha4YMHalOT HecpaBHEHHO 60/siee MOLLHLIM MOTOKOM
aBToMaTU4YeCKM MOCTynaTb MOAOXOAHbIE  Hanoru,
OTYMC/NEHWA Ha COUVa/ibHOE CTpaxoBaHue, Halloru Ha
NP6 bINb KOPNOPaLWiA, HAaNOT U Ha NOTPE6/1eHMe 1 T.0.
Bcreacteune CHWKEHWS pacnonaraemoro qupmamu v
AOMOX035IMCTBAMN  JOXOA0B CEPLE3HO TOPMO3MUTCA
POCT MOTPeOUTENILCKMUX PacXofoB  [OMOXO3AWCTB,
WHBECTULUN (DMPM, U 3TO HEMUHYEMO OKa3blBaeT
CAepXuBarollee  B/IMSHWE  Ha  3KOHOMMWYECKYHO
KOHBIOHKTYpPY. B0 BpemMsi e cnaga Hanorosble
MOCTYMN/ieHns B OHPKET aBTOMATUYECKM PE3KO
COKpalwjatoTcs:  3HayYMTeNbHass 4YacTb  HacesleHus
yXoauT 3a uYepTy OefHOCTU, Korfga Hanorm He
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B3UMalOTCA, a Te 3KOHOMWYECKMEe CYObEeKTbl, KTO
ocTaica "Ha nnasy", NepevyncnsaroT rocynapcisy B
BUAE MNPAMbIX W KOCBEHHbIX Ha/ioroB  MeHbLL WA
MPOLEHT CBOMX [A0X0A40B. Bo3pacTalowmin B 3MX
YyCNoBusSX AeduunT roc6romketa WMeeT CBOeW
06OpPOTHOM CTOPOHOW TO, 4TO 6oNblIaA 4YacTb
HaLlMOHA/TbHOTrO [10X04a OCTaeTca Yy AOMOXO03ANCTB U
(GmpM. A 3T0 NOMMMO MOAAEPXKaHMS COLNanbHOM
CTabUNbHOCTK B obLlecTBe OTKpbIBaeT
[OMNOMHUTENIbHbIE  BO3MOXHOCTVM HapalwmMBaHUA KX
NMOTPeOMTENIbCKOr0 U MHBECTULMOHHOIO  CMpoca,
O6GHOB/IEHMS1 OCHOBHOIO KanuTana W BbIXxoga W3
Kpu3uca.

OpHako Ana 3g)eKTUBHOrO MCNo/b30BaHUS
Ha/loroB B KayecTBe BCTPOEHHOro CTabu-nn3aTtopa
Heo6X0AMMO AOCTUXKEHME BbICOKOWN CTEMeHU peakuun
HallOrOBOM  CUCTEMbl  Ha  KOHBIOHKTYpYy. B
COOTBETCTBUM C TeOpWen "anacTUYHOC T HanoroBou
CUCTEMbI" CpefH/e CTaBKA Haiora B YC/OBUSAX
NHPNAUMOHHOTO 6yMa AO/MKHbI 6bITb CTOMb BbICOKN,
4yTo6bl OHM MOI/IM  ObICTPO 3aTOPMO3NTL  TaKOW
nogbeM. A B YC/IOBUSX peLeccun CpefHUiA ypoBeHb
CTAaBOK [JO/DKEH ObITb CTOMb HEBENTUK, YTOObI HU3KUIA
Ha/lOrOBbIN ~ THET  OTKpbIBa npeanpuATuaM
BO3MOXXHOCTb CKOPEWLLIEro BbIXOAa Ha TpaeKToputo
OXXVB/EHWA, a [JOMOX035IC TBaM - LUaHC He NojopBaTh
CYLLECTBEHHO CBOKO MOKYMaTe/IbHYH CMNOCOOHOCTD.

BC TpOeHHbIM CTabUNM3aTOPOM NP U3MEHEHUN
peasibHOro o6bema MPOM3BOACTBA ABMIAETCA TaKXke
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CucTeMa rocyfapCTBeHHbIX TPaHCHEPTHbIX MaaTeXxen
(cuctema nocobut no 6espaboTuue U ApPYrux
CoUVanbHbIX BbIMNIAT — B TOM YKUC/IE WHAEKcauus
[0x0408B). B nepvof nogbema yBenvyeHve peasibHoro
obbemMa NPOM3BOACTBA W CHWKEHMe 6e3pabomibl
aBTOMaTUYeCKMW — B COOTBETCTBMM C  3apaHee
YTBEPXAEHHbIMW "NpaBunaMn Urpbl" — cokpawiaeT
pacxojpbl NpaBuUTe/IbCTBA HA TPaHCHeEpPTHbIE MAATEXM.
Bo3pacTatolime  OTYMCMEHWS  Ha  COLMA/IbHOE
CTpaxoBaHue W B Apyrue coumanbHble (OHAbI
HanpaBNsStOTCA B Pe3epBHbIA (HOHA, (hopMUpOBaHKe
KOTOPOro SBNAETCS CAEPXKMBAIOLLMM 3KO HOMUYECKNIA
poCT (hakTOopoM. B ycnoBusx e cnaja — Korga Ha
"nynbTe ynpasneHnsa" B npasnTensCTBE ''3aXKnraetcs
naMmnoyka”, o3Havarolas 3anpefefibHoOe nafeHue
YPOBHA  XKM3HM  HacefleHUs —  aBTOMATAYeCKW
pacLumpsoTCA nporpaMmbl rocyfapCTBeHHbIX
TPaHCHepPTHbIX MnaTeXxei Ha NOALEPXKKY COLVasbHO
YA3BMMbIX C/I0EB HacesieHMs.. PacXofoBaHve paHee
C(POPMMPOBAHHOI0 PE3epBHON0 CoumManbHOro oHaa
NOALEPXXMBAET COBOKYMHbIA CMPOC M ocnabnset
BO3MOXXHOE NafeHne BOCMPOM3BOACTBa. Hanpumep, B
cnyyae HapacTaHud 6e3pabomiubl  COKpalaeTcs
NoOTPebUTENLCKMIA CNPOC HaceneHns, YTOo OKasblBaeT
HeraTMBHbIN MY/bTUN/IMKATUBHBIA 3(DEKT Ha 06beM
npovsBoAcCTBa. WM ecnim notepsslive paboyne MecTa
NHOON HAYMHALKOT MoJlyvaTh nocobue, To HamnpasieHme
[EVCTBMS [AHHOro My/bTUNVKATMBHOIO addeKTa
MOXEeT KapAuHa/bHbIM 06pa3oM n3MeHMTbCA. Elle B
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Hayane XIX Beka C. CucmoHAW paccmatpusan B
KayecTBe MOLLHOro cTabwimMsatopa 3KOHOMUKM
npucyTCTBME B €€ COUMaIbHOM CTPYKType Tak
Ha3blBaeMOro "npasfHoro Knacca", KOTOpbli CBOUM
AOMONMHUTENIbHbIM Cnpocom crnocob6eH
KOMMNeHCMpoBaTh HexBaTKy NoKynaTe/IbHOW
CMOCOGHOCTM Yy HaeMHbIX  PabOTHWKOB U
npegnpuHmumatenein.  MpakTUYECKYHD  XXe  CBOW
peasv3auUmnio faHHbIA B3rNA4 BrepBble MOAy4Yns B
pamKax 13BeCTHOro «Kypca Py3BenbTa.

BCTpoeHHbIM CTabunn3aTopoM  ABAAKOTCA U
nporpaMMbl  NOMOLUM  (hepMepam: aBTOMATUYECKU
HapacTaloT 3aKyrnku MnpaBuUTeNlbCTBOM  W3/IMLLIKOB
CeNbCKOXO03MCTBEHHO I NpoayK L1n npu
3anpefenbHOM MafeHWM LeH Ha Hee BC/eAcTBue
rnepenpoun3BOACTBa. Korga ke  Hagsuraetcs
COMPOBOXAAOLLAs 3KOHOMMUYECKUNA POCT MHPAALUNS,
3Ta NPoAyKUMA Kak Obl CUrHany KoMMbloTepa
«BblOpacbIBaeTCA» CO CKMaAoB rocygapciea Ha
PbIHOK, U U3/IMLLIEK AEHEr MOr/0LaeTcs NOCAeLHUM.,

2. [MoBbILWeHKe YPOBHS LieH npwu
OTCYTCTBMM WHAEKCALUMM HanoroBblX noporos (ewye
OfJHOro BCTPOEHHOro CcTabwinsatopa 3SKOHOMUKMW)
MNPVBOAUT K POCTY HAaNOroBbIX MOCTYM/eHUA B
OIOMKET, 4UTO CAEPXMBAeT [Ja/lbHEMLWNA pPOCT W
NMpegoTBpaLlaeT BO3MOXHYKO MHpauuo. Mpasaa, B
CLLUA B 1985 r. 0IHO U3 WM3MEHEHWIA HanoroBoro
3aKOHOZaTeNbCTBa KakK pa3 ObU10 Harpas/ieHO Ha To,
4yToObl WHMIALMA aBTOMaTMYeCKM He Bena K

131



YBE/IMYEHNIO FOCYAAPCTBEHHbIX [0X0A40B. [0 3TOro
M3MEHEHNS POCT LEH, [elCTBUTENbHO, COKpaLan
aeuumnT 6roMKeTa M TeM cambiM fenan BfacTM B
HEKOTOPON  CTEMEeHW  3aMHTEPECOBaHHbIMM B
HeGoMbWOon NHPAAUMK. Tenepb NOAOXOAHbIA Hanor
WHOEKCUPYETCS Ha MPOLEHT UHQIALUN C TeM, YTOObI
n3beratb nonagaHus HanoronnaTenblMKoB B 60nee
BbICOKYH KaTeroputo TO/IbKO B CBSI3M C POCTOM LIEH.

MpefoTBpaLLEHNIO UHPAALUUKA COLecTBYET U
TO 06CTOSATENBCTBO, YTO MPaBMTENIbCTBO CTapaeTcs
NPOTMBOAEINCTBOBATL MHAEKCALUMU  TPaHCHEPTHbIX
nporpaMMm, a TaKXe WHAeKcauMn LieH Ha ToBapbl,
npuobpeTaemMble B pamMKax rocsakasa. B ycnoBusx xe
aedrsumm M ycunueatoweinca  6e3pabomupl
[AOX0AHas YacTb OHpKeTa pPe3Ko CoKpalwjaetcs, a
pacxogHas pacTeT - B TOM YuC/ie MO NPUH4MHe pocTa
peasibHbIX BEMIMYMH TOCYAAPCTBEHHBIX 3aKyMoK W
TpaHCHEePTHBIX NIaTEXEN.

3. POCT HOMUH&/IBHbIX MPOLEHTHLIX CTaBOK
B YCNOBMAX  Cnaga  YyBeNM4YMBaeT  pacxofbl
MpaBMTeNbCTBA Ha 06CNYXMBaHWe rOCYAapCTBEHHOMO
ponra. Takoe YBenu4yeHVe pacxofoB rocypapcTtsa
MWL  YaCTUYHO KOMMEHCUPYETCS  YBEIMYEHMEM
HOMMHa/IbHbIX [0XO0A0B TOCYAApCTBEHHbLIX OpraHoB
OT  TMOBbLIWEHMA  HOPM  MpoueHTa  (JOX040B
rocyapCTBeHHbIX 6aHKOB M HaNOroBbIX MOCTY NEHNIA
OT KOMMepyeckux 6aHKoB). Takum 06pasom,
MOBbILEHNE HOMWUHANbHBLIX MPOUEHTHbIX CTAaBOK
cTabunusmpyet 3KO HOMUKY B nepvop
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3KOHOMWYECKOT0 Kpu3mca, MOCKOMbKY pacLumpseT
MOKynaTeNbHy 0 aKTUBHOCTb JOMOX03SIACTB 1 UPM —

aepxxatenein rocyaapCTBEHHbIX obnuraumi.
CnepnoBaTesbHO, (hopMUpoBaHue PbIHKa
rocyfapCTBeHHbIX LEeHHbIX ByMar Take orpaBAaHHO
paccmartpueaTtb B KayecTBe BCTPOEHHOI0

cTabunmsatopa 3IKOHOMUKMN.

5. BOI>KETHbIN JeuumMT W rocynapcT BeHHbI
nonr

BlompKeTHbI geuuuTt. 3T0 Ta CyMMa, Ha
KOTOpYlO B [JaHHOM Trofy pacxogbl OrompkeTa
npeBbIWaoT ero Aoxofbl. OH MOXeT 6blTb Bbl3BaH
CNefyoLmmMm NpUY MHaMK; Heo 6X04MMOCTbHO
OCYLLLEC TB/IEHNS KPYMHbIX roCyaapCTBEHHbIX
nporpaMmMm pasBuUTUS 3KOHOMWKW, MWIMTapu3aumen
CTpaHbl; BOWHAMW W CTUXWIAHLIMK  GEACTBUAMY;
9KOHOMMYECKUMWN Kpu3nucamn n T.4. Bo Bcex 3tmx
CNy4Yasx pe3Ko BO3pacTalT pacxofbl rocyaapcrsa,
npeBbILLast ero 4oXoabl.

Pa3nnuyaloT  CTPYKTYPHbIK U LUMKINYECKNIA
aeduynt.  CTPYKTYPHbIM  Ha3blBalOT  AedinuunT,
BO3HMKatOLL NI npu AaHHOM YPOBHe
rocyfapCTBeHHbIX pacxofos, Ha/I0ros 7
eCTeCTBEHHOM  YypoBHe  6e3pabotmubl.  OpfHako
peasibHbIA  AeUUNT MOXET oOKasaTbCs  60fblue
CTPYKTypHOro. OCHOBHOM NPUYMHO 3TOr0 B CTpaHax
C  PbIHOYHO  3KOHOMMKON  siBNSieTCA  chaf
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npowssoAcTBa. OH NPUBOAUT, C OAHOW CTOPOHBI, K

COKpALLEHNIO [10X0/10B NpeanpVHUMaTene,
HACEeNeHNs!, YTO YMEHbLLAET HafloroBble MOCTY NIeHNS
B KasHy, a C [Apyrol — K PpocTy BbIMiaT Mo

6e3paboTve M ApYrMM couvasibHbIM Mporpammam,
YTO YBe/NMYMBAET pacxofbl rocygapcisa. Pa3HOCTb
MeXAy peanlbHbiIM W CTPYKTYPHbIM  AeULNTOM
Ha3blBaeTCA LMKINYECKUM JemuuTOoM OBrofkeTa.
Ecnu e peanbHO Habnogaembln aeduumT 6rompKe Ta
MEHbLLIE CTPYKTYPHOrO, pasHula Mexay
CTPYKTYPHbIM M peaibHbIM Ae(hUUMTOM HasblBaeTC
UMKINYECKUM M3UWIKOM. B cnydvae, korga npw
(hopMMpoBaHN U 6rompKeTa 3aKfaablBaeTcs
NpeBbILLEHNE A0XOA0B Haf pacxogamu, roBopsit 06
N3/TNLLKE AOX0A0B 610 KeTa.

YpoBeHb geduumTa rocoromkera onpegensercs
OTHOLLEHMEM abCONKOTHOM BENMYMHLI AeuumnTa K
obbemy 6roapKeTa Mo pacxogam unm K oovemy BHI.
MHOrMe  3KOHOMUCTbI  CUMTalOT  (JUHAHCOBOE
MOMOXEHNE CTpaHbl HOPMa/bHbIM, €C/IN 6HOMKE THbINA
AehrynT He npesblwaeT 2-3 % ot BHI.

["oCynapCT BEHHBbIN el BrompKeTHbIN
aeuUMT  NOPOXAaeT  roCYAapCTBEHHbIA  AONT.
["oCyaapCTBEHHbI A Aonr — 370 cymMma

3aJ0/DKEHHOCTU CTpaHbl APYr M C TpaHaMm, CBOUM UK
MHOCTPaHHbIM FOPUANYECKUM U (PU3UYECKUM INLAM.
B cTpaHax ¢ pbIHOYHON 3KOHOMWKOI OH COCTOUT M3
06LLe CyMMbl BHOMKETHbIX AedrumMToB (3a BbIHYETOM
OHOPKETHLIX W3/INLLIKOB) W CYMMbl  (JMHaHCOBbIX
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00s3aTe/Ib,CTB MHOCTPaHHbIM  KpeauTtopam  (3a
BbI4ETOM TOI 4YacTW, KOoTopas nowisia Ha MokpbITue
OloMKeTHOro femMumnTa) Ha OMNPELEeneHHy faty.
PocT  rocypapCTBeHHOro  gonra  HabnogaeTcs
MPaKkTMYeCKN BO BCEX CTpaHax, 4TO 06bACHSAeTCH
XPOHWUYECKON  AePUUMTHOCTLIO  FOCYAAapPCTBEHHbIX

(bMHaHCOB.
Pa3fnyatoT BHYTPEHHWMIA W BHELUHWIA [OONT.
BHYTpeHHMIA pgonr - 93T0 [ONr rocypapcrea

HaceneHnto, NpPeanpvsaTUAM, OpraHM3aLmsaM CBOEWN
CTpaHbl, BHE LLUHWNI — 3TO 33j0/HKEHHOCTbL MpaXkaaHam,
OpraHv3aLuam, npasuTeNbC TBaM APYrmX CTpaH.

Mo MHEHWIO 3KOHOMUCTOB, 6GpPEMSi BHELLHEro
Aonra otmindYaeTcs OT 6GpeMeHW BHYTPeHHero. [Mpu
BHELLUHEM A0/re Hauus BbIHYXXAeHa 0TaaBaTh ApYrum
CTpaHaM LieHHble ToBapbl U YCAYru, YToObl ONNaTUTL
MPOUEHTbI WM NoracMTs [A0NAr, 4YTO HEeraTMBHO
CKa3blBaeTCA Ha  pasBMTAM  3KOHOMUKMK;,  NpW
NpefocTaBNeHNM 3aiiMa  CTpaHa-KpeauTop MOXET
noTpeboBaTh BbIMOMHEHNS psifa YCNOBWUIA, KOTOpble
“Heyao6HbI” 3aeMLMKY; 60/1bLION BHELLUHWUA A0/
CHUXXaAET MeXXAyHapoAHbliA aBTopuTeT CTpaHbl. B
CBSA3N C HeratMBHbIMW MOCNEACTBUSIMUA BHELLHErO
[0Nra B pa3BUTbIX CTpaHax 06bIYHO 3aKOHOAATE/IbHO
yCTaHaB/MBaeTCs ero (MMuT. CnegyeT 0 TMETUTb, YTO
abCoNMTHasd Cymma [o/fra MasnonokasaTe/fibHa [Ans
3KOHOMWYECKOro aHanmsa, No3ToMy BHELUHWIA A0Nr
OLUEHMBAKOT MO TaKUM TMOKasaTensaMm, Kak [ons
BHewlHero pgonra B BHIT, oTHOWeHMe roLoBoOro
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obbemMa BbINIaT MO BHEWHeMY [ONTY K 00bemy
Ba/IOTHbIX  MOCTYMNNeHWin 3a rogd. [locnegHuia
nokasaTe/lb He JO0/HKEeH NpeBbIwaTh 25 %.
CyuiectsyoT pa3/INyHble BapMaHThbI
norawleHnsi BHeLLHero gonra:
- TpaguuMoHHbIM NyTb (32 CYET 30/10 TOBA/IKOTHBIX
pe3epBoB). Takoi BapvaHT HEAOCTYMeH A4J1 CTapbIX
[O/MKHUKOB.
- KoHconupauus (npeBpalleHne KpaTKOCPOUYHOW
338[J0/DKEHHOCTU B [ONTOCPOYHYH0). Takon BapuaHT
BO3MOXEH MpW MNPOA/IEHVe [ONT0B Yepes Apyrue
KpeauTHble opraHu3auMun, Hanpumep, KpeamuTHbIE
Knyo6a.
- KoHBepcus (npegsiokeHMe B KayecTBe fJonra

rOCY/AapCTBEHHYHO COOCTBEHHOCTb ans
VIHBEC TUPOBaHMS).

Apyrve (HanpyuMmep, NPaBo MO/L30BaHUS MOPCKUM 1
KOHTVHEHTA/TbHbIM Lneidom, CTPOWTENLC TBO

CTAHUMIA CMIEXeHNA 3a CMYTHUKaMM 1 BOEHHbIX 6a3 ©
T.N.)

CepbesHble  npobneMbl UM HeraTUBHbIE
nocneicTBuA  6OMbLION0 rocyfapCTBEHHOrO fonra
3aK/0YaloTCA B CIeAyHoWeM:

- CHWKaeTCA a)(PEKTUBHOCTb SKOHOMMUKM, MOCKOSbKY
OTB/IEKAIOTCA CPeACTBA W3  peasibHOro  CekTopa
9KOHOMMKM KaK Ha 06C/y)XuBaHWe [0/ra, Tak U Ha
BbINaTy Camoil CyMMbI [0/ra;

- repepacnpefenseTca A0X04 OT YaCTHOro cekTtopa K
rocyaapCTBeHHOMY;
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- YCUNMBAETCA HEPaBEHCTBO B A0XO0MaX;

- pehmHaHCcUpoBaHMe [oNra BeAeT K POCTy CTaBKW
MPOLEHTA, YTO BblI3blBaeT BbITECHEHME WHBEC TULMIA B
KpaTKOCPOYHOM Mepuofge, 4YTO0 B [ONrOCPOYHOM
nepuoge MOXET MPMBECTU K COKpalleHUIo 3anaca
KannTana W  COKpaleHuto  Mpou3BOACTBEHHOIO
noTeHUmana cTpaHbl;

- HeobXoAMMOCTb BbIMAATbl MPOLEHTOB MO A0NrY
MOXeT noTpeboBaTb MOBbILLEHUS HaNoroB, 4To -
npvBedeT K MNOAPbIBY [AEWCTBUA 3KOHOMUYECKMX
CTUMY/IOB;

- CO3[JaeTcs  yrposa  BbICOKOW  MHpNAUMK B
LONTOCPOYHOM MEPUOLE;

- BO3naraet 6pemsa BbINAaTbl Aosra Ha Oyayuive
MOKOMIEHNA, YTO MOXeT TMPUBECTU K CHIDKEHUIO
YPOBHSA X 6/1aroCOCTOAHMS;

- BbIM/aTa MPOLEHTOB WM OCHOBHOW CYMMbl fo/ra
MHOCTPaHLaM BbI3bIBAlOT MepeBoj OMpeneneHHo
yactv BBI 3a py6ex;

- MOXeT MNosBUTLCA  yrpo3a  [OAroBOro MU
(JMHAHCOBOr 0 Kpu3Kca.

Mpn BHYTPEHHEM [OAre He MPOUCXOAMT
«yTeYKM» TOBApPOB W YCNYT 3a rpaHuLy, O4HAaKO U OH
BbI3blBaeT Le/blA psAf Cepbe3HbIX npobnem. Bo-
MepBbIX, BbliM1aTa MPOLEHTOB MO JONTY YBeNN4MBaeT
HepaBeHCTBO B Aoxofdax, MO0 rocyfapCTBEHHbIE
LieHHble Bymaru MoKynalT Hanbonee obecrneveHHble
C/ION HaceneHWs, a HanorM, 3a CYeT KOTopbIX
(PMHAHCUPYIOTCA NPOLEHTbLI, NNaTAT BCe. Bo-BTOPbIX,
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yToObl MoOrawarb fOAr, BbINIa4YMBaTL MPOLEHTHI,
NMpPaBnUTENbCTBO  BbIHY)KAEHO MOAHMMATb  CTaBKU
Ha/IoroB, YT0 CHWKaeT CTUMY/bl K WHBECTULMAM, a
3HauUT, 3aMefnfeT pas3BuUTAEe 3KOHOMUKK. Kpome
TOro, NOBbILIEHVe Ha/IOroBbIX CTABOK MOXET Bbl3BaTb
CoUVaNibHY0  HamnpsbkeHHOCTb B obuiectse. B-
TPeTbUX, BbIMyCK B obpatieHne HOBbIX
rocyfapCTBeHHbIX Gymar NpuBOAMT K MOBbILEHWUIO
CTaBKM CCYAHOrO0 MNPOLUEHTa, 4TO  HEeramsHO
CKasblBaeTcA  Ha  Mpouecce  MHBECTMPOBaHWA
KannTanoB. W HakoHey, B-4eTBepTblX, 60/bLION
BHYTPEHHWUA  [OAr  OTMyrMBaeT  WMHOC TPaHHbIX
WHBECTOPOB 1 MOPOXAaeT Yy HaceneHUs CTpaHbl
HeyBepeHHOCTb B OyyLLEeM.

CokpalleHve  OompKeTHOro  gegmumta  u
rocynapCTBeHHOro fonra - BaXKHeLLas
MaKpO3KOHOMMYecKad 3afada, ctodLlas nepes Pb.

6. dPuHaHCUpoBaHME OHOXKETHOrO AeuumTa.
A heKTMBHOCT b IUCKa/IbHOM NONUTUKN

CyulecteyeT yeTbIpe BapMaHTa
(hMHaHCUpOBaHMA OKKETHOTO aeduymTa:
YBE/IMYEHVE HAaNOroB, YTO MPUBOAUT K POCTY
roCcyAapCTBeHHbIX [OXO0A0B; 3MUCCUSA HE0BXOAMMOro
KONMyecTBa  [feHer;  BbINYCK  roCYAapCTBEHHbIX
3aliMOB; NpVB/IEYEHNE BHELLIHWNX 3aiMOB.

icnonb3oBaHMe NEPBOro BapuvaHTa NpuBeAeT K
CHWKEHWNIO [,e/TOBON aKTUBHOCTW, CTUMY/IOB K TpyAY,
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BTOPOro — K WH(auyun. TMoaTtoMy B cTpaHax C
PbIHOYHOM 3KOHOMMKOW BbIGMpaOT, KakK npaBusIo,
TpeTUiA  BapuvaHT. [N  MOKPbITUA  OHOMKETHOIO
aedhmymTa rocyapctBo BbIMyCKaeT LiEHHble Gymaru
(Ka3Haueickune Bekcens, obnuraumm u T.4.), KOTopble
npoJaeT CyobeKTaM X035MCTBOBAHMUA WU HACENEHMIO.
Mo obnuraumsm BbiNJaunMBaeTcsa [OXO4 B BUje
npoueHTa. Mo UCTeYEHMM CPOKa, Ha KOTOPbIA OHU
BbINYLLEHbI, obnuraymm norawatoTcs
NpaBUTeNbLCTBOM. B yCnoBusx nepexopa K pbIHOYHOM
9KOHOMMKE OfHMM M3 UCTOYHWKOB (PMHAHCMPOBaHWS
oopKeTHOro  gedmumta MOryT OblTb  [eHeXHble
CpefacTBa, BbIpPYY€eHHbIE oT Mpoaaxm
rocyAapCTBeHHON CO6CTBEHHOCTM.

CyLLecTBYOT pa3Hble TOUKM 3PEHNSA MO NOBOAY
perynMpoBaHnia  GromKeTHOro feguuymrta.  MOXKHO
BblAENNTb U OCHOBHble KOHLLeNnummn.
MpeAcTaBUTENU MNEPBOM  CUMTAKOT, UTO OHOMKET
[O/MKEH 6anaHCUpPOoBaTbCSA €XErofHo, T.e. KaAbli
(PMHAHCOBbLIV 1O, LO/MKHO CYLLECTBOBATL PaBEHC TBO
MeXxay pgoxofamy un pacxofamu. OfHako Takoe
COCTOSiHME OlOMKeTa OrpaHW4MBaeT BO3MOXHOCTU
OHO[KEeTHO-HANIOrOBOro  PerynMpoBaH1s,  KOTopoe
3aK/NoYaeTcs B CO3HaTe/IbLHOM U3MEHEHWM PACXOL0B U
Ha/Ioro06/10KEHNSA B 3aBMCUMOCTA OT COCTOSIHUSA
9KOHOMMKKM, 4TO npuBOAUT B0 K  geduunty
OropKeTa, MO0 K ero N3NNLLIKY.

CTOPOHHMKN BTOPOI KOHUENUWMX Mosararor,
4yto OHOMKEeT A0/MKeH 6anaHcupoBaTbCad B Xofe
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9KOHOMMYECKOr0  LUMKMa, & He  eXerofHo.
MpaBUTENLCTBO B Mepuoabl CMnafoB MpoM3BOACTBa
yBe/IM4MBae T pacXodbl, YTO BefeT K pocTy AetuunTa.
3at0 B Mepuoj 3KOHOMWYECKOro Mofgbema OHO
COKpawjaeT pacxofpbl, 4YTO YBENNYMBAET M3NNLLEK
[0X0A0B. B  pesynbrate Mo  OKOHYaHUK
MPOMBILLIEHHOMO LMKMA M3ALWEK [O0XOA0B MOKPOET
aeuumnT, KOTopbI 06pa3oBasica B pesy/nbTaTe cnaja
npoussoacTea. lMpobnema 3akioyaeTcs B TOM, YTO
crnag npov3BOACTBA WM ero nogbeM MOryt OblTb
pa3HOM [/IMTeNbHOCTM W rNyouHbl. Ecnn  cnag
AMTENbHBbIA, @ MNOAbEM KOPOTKWUIA, OHOKE THbIN
AemUMT OC TaHeTCA.

TpeTbs KOHLe nuus - KOHLienums
(hYHKUMOHabHBLIX  (MHaHCOB. Ee npeactaBuTeNu
YTBEPXAAtOT, YTO INMaBHON LeNb rocyAapCTBEHHbIX
(hMHaHCOB ABNIAETCH obecneyeHne
MaKpO3KOHOMMYECKOr0 paBHOBECUS, AaXe ecnn 3To
npusedeT K aedmumTy rocorompketa. Mo X MHeHWIO,
BO-NepBbIX,  MaKpO3KOHOMWYECKOe  paBHOBeCUe
BbI30BET 3KOHOMMWYECKWIA POCT, @ OH — YBEe/MYeHWe
HallMOHa/IbHOr0  A0X0A4a, 3HAYUT, W Ha/loroBbIX
MOCTYNJIEHNIA B 61OMKET; BO-BTOPbIX, NPaBuTe/bC TBO
BCerga MOXeT [MOBbICUTb  HaiorW,  BbIMYCTUTb
AOMONMHNTE/IbHOE KONMYec 1BO AeHer n,
CnefoBateNibHO, YCTpaHUTb  AeUUUT, B-TPeTbUX,
OHOMKETHLIV AeMUMT He CKa3blBaeTCA HeraTMBHO Ha
PasBUTAN IKOHOMUKMN.
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BONbLWMHCTBO 3KOHOMUCTOB roO/araet, 4To
(MCKa/lbHble  pblbarM,  NpM  UX  PasyMHOM
MCMO/Ib30BaHNMW, MOTYT OKa3aTb HY)XHOE BIMSHUE Ha
crnag ¥ WHpnaymio. Bce cornacHel € Tem, 41O
CTUMYNUPY toLLLas (huckanbHas nonnTMKa
CMoco6CcTBYeT poCTy MPOM3BOACTBA M MOMOraeT
CYLLECTBEHHO CHV3UTb HeCcTabunbHOCTb. BO Bpems
crnagoB  OHOMKETHbIA  AeuuMT  AeCTBMTENbHO
MOATA/IKMBAET COBOKYMHbIA CMPOC, a 4Yepe3 Hero
MPOV3BOACTBO N 3aHATOCTb, YTO FOBOPUT O BbICOKOM
peasibHOW NMPUMEHVMOCTU [aHHOTO BMaa
CTabUNMN3ALMOHHO M MOMUTUKM.

Bvecte ¢ TemM, npu  OCYLLECTBNEHUN
(pUCKa/lbHOW  MOMIMTMKM  BO3HUKAKOT  HEKOTOpble
npo6nembl:

* MOGOYHbIE MOCNMEACTBUS AKTUBHbIX OHOLXKE THbIX
AeuUMTOB  [OCTATOMHO CEPbE3Hbl.  YBe/MYyeHue
rocyfapCTBeHHbIX  PacXofoB WM YMEHbLUEHWe
Ha/I0roB npuBOAAT K pocTy AeduymTa
rocyaapCTBeHHOro 6roapkeTa, a NocnefHUn — K pocTy
NHpNAuUN;

* rOCY/AapPCTBEHHbIE NHBECTULMMN BbITECHAOT YaCTHbIE
MHBECTUUMK, T. €. pedb wuget o6 addekTe
BbITECHEHUA. D(PMPEKT BbITECHEHUA — COKpallleHue
YPOBHA  MHBEC TMUMIA,  BbI3BAHHOE  YBE/IMYEHMEM
rocyfapcTBeHHbIX pacxogoB. CywHOCT, adekTa
BbITECHEHNA COCTOUT B TOM, YTO CTUMYNUPYHOLLas
(bMcKasbHasas MNONUTMKA BeAeT K POCTy chpoca Ha
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AeHbrW, CNnefoBaTe/lbHO, K POCTY MPOLIEHTHOW CTaBKM
N COKpPALLEHMIO YaCTHbIX MHBECTULMOHHbIX PAaCX0A0B;
* npo6nema BpemeHW. ANCKpeunmoHHas (1CKabHas
NONUTUKA TpebyeT M3MEHEHWI B 3aKOHaX O Hasorax u
B 3aKOHaX O MNpPaBUTENbCTBEHHbLIX MporpaMmmax
pacxogoB. dPuckasnbHas NoMMTUKA YacTo 3anasfbiBaeT
M3-3a aAMUHUCTPATUBHbLIX W 3aKOHOAATENbHbIX
npoueayp, B pe3ynbTaTe OHa MOXET BO3/eiCTBOBATL
TO/IbKO Ha  KpyrMHble  AecTabunusmpyoLume
n3MeHeHus. Hebonbluve KonebaHWs HaxoaATcA 3a
npeaenamm BO3MOXHOCTEN (PUCKANIbHO N MOMUTUKN;

* noimTndyeckne npobnembl. C 0O4HOM CTOPOHbI,
COKpalleHne  Ha/loroB, Kak M YyBeln4yeHue
rocyfapCTBeHHbIX PAacXofoB, — OYeHb MOMy/sipHas
Mepa 4YMCTO MOAUTMYecKoro nnaHa. C  apyrou
CTOPOHbI, YBENNYEHWE HaNOroB WM  ype3aHue
CoUVasnbHbIX NPOrpamMmM CBSI3aHO C HeXenaTeslbHbIMU
couvanbHbIMU - MOCNEACTBUAMM, W NpaBUTesNbC TBO
4acTo He peLlaeTcs NPUMEHSTb 3TU Mepbl.

B ycnoBusx  (hOpMUpPOBaHWA  PbIHOYHOW
9KOHOMMKM 6ropKeTbl rocygapcts CHI™ geduuymnTHbl.
MpaBUTENLCTBAM M NPESNPUHUMAIOTCS ONpeaesieHHbIe
Mepbl A9 YMeHbLUeHNs OoMKeTHOro AedmunTa,
HanpaBfeHHble, MpeXae BCEro, Ha COKpalleHue
pacxogoB  rocypaapctsa, Mbo  BO3MOXKHOCTU
YBE/IMYEH NSt OX0A0B OrpaHUYEHbI.

7. BHOMKETHO-HaNorogass noMTuUKa Pecny6/vku
Benapycb
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Hanorosasd cuctema Pecny6nvku bBenapycb
CTPOMTCA MOA4  B/AUAHMEM  TaKMX  BHYTPEHHMX
(baKTopoB, Kak WHpNAUMA 1 gucnponopuun B
9KOHOMMKEe. Ocoboe BNAHME OKasblBatoT
NHTErpauMoHHbIe MPOLECCHI, MPOMCXOAALLME MEXIY
Pecny6nukoi benapycb 1 Poccuiickoin ®epaepatmei.

BaXHO OTMETUTb, YTO rNaBHbIM WUCTOYHMKOM
aoxofa 6romketa Pecnyonukn benapycb SABNAKOTCA
KocBeHHble Hanorn: HAC u akyusbl. B 3aBucMmoc
OT XapakTepa TOProBow [AesTeflbHOCTK, NPOBOAUMONA
CyObeKTamMy 3KOHOMUYECKNX OTHOLLEHUI, KOCBEHHbIE
Ha/fiorn Aenatcs Ha 2 rpynnbl. BHY TpeHHAS Topros/is
CBA3aHa C WUCMO/Ib30BaHNEM [BYX BMAOB KOCBEHHbIX
Ha/loroB: akuM3oB W (YMCKaSIbHOM  MOHOMO/NM.
BHelwHAs TOproBns cBf3aHa C  WCMOJb30BaHMEM
TAMOXXEHHOW  MOLWIMHBI  HAa  ToBapbl, KOTOpble
3KCMOPTUPYHOTCH UM UMNOPTUPYHOTCH.

HanoroBas cwuctema pecnyonmvMkun u3  [BYX
OCHOBHbIX (hYHKL M (chckanbHoi 7
CTUMYNUPYIOLLIE) TNaBHbIM  06pa3oM  BbIMOMHSET
(PMCKasTbHYHO (DYHKLLMIO.

KpynHeniwmnm cpefn  KOCBEHHbIX  Hanoros,
ncnonb3yembix B Pecny6nuke benapycb, SBNseTcs
Ha/or Ha [o6aBneHHy0 CTouMocTb. OH BMecTe C
aKLUM3HbIM COOPOM KOMMYECTBEHHO 3aMEeHW Ha/or ¢
obopota M Ha/mor ¢ npogax. Hanor ¢ o6opoTa,
OCHOBaHHbIA Ha MPUMEHEHMN  (IUKCMPOBAHHbIX
OMTOBbIX W PO3HWYHLIX UEH, B YC/IOBUAX WX
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nmbepanunzaLymn yXXe He MOT CYLLECTBOBATL, MNO3TOMY
ero MpuLLINOCh 3aMEHUTb HaloroM Ha [06aBNeHHYH
cToMmocTb.  OfHOBPEMEHHO C  Hanorom  Ha
[06aB/IEHHY0 CTOMMOCTb B CUCTEME KOCBEHHOIO

Hanoroo610XKeHNs MCNONL3YTCS aKLM3bI,
yCTaHaB/IMBaeMble Ha O TAe/bHble rPYynMbl TOBAPOB.
OaHMM n3 HEe0CTaTKOB CUCTEMbI

Hafioroo6sioxkeHns benapycu aBnsetcs BBeLeHMe
4aCTbIX W3MEHEHWUA W [OMOMHEHWA B HaNOroByH
CUCTEMY, KOTOpble He YCMeBaldT nMpuUHMMATbL K
paboTe, KaK naaTenbLlKK, TaK U HAIOrOBbIE OpraHbl.
310 HaHOCWUT Yyulepb MNONHOTE W PerynspHoc m
Ha/fI0roBbIX MOCTyNJ/IEHNIA B OrompKeT.
3akoHogaTeNlbHaA M HOpMaTuBHaA 6a3a Mo Hajloram
YCNOXHEHa, 4YTO MNPVBOAUT K OlWMbKaM, Kak CoO
CTOPOHbI OYXranTepoB MpeanpuaTuiA, TaKk M CO
CTOPOHbl PAbOTHWKOB KOHTPO/IMPYHOLWMX OpraHoB
HeyperynmpoBaHHOCTb 3aKOHOJaTe/IbCTBa 7
B3aVMOCBS3aHHOCTb MN/1ATEXEN NMPUBOAMT K TOMY, YTO
eCcnn nnatenblWMK HENPaBubHO MPOU3BEN PaCUeThl
Mo OfHOMY Ha/ory, TO aBTOMAaTMYECKM OLInbKa
BOCMPOM3BOAMUTCA B pacyéTax rno Apyrum niatexxkam.
CyuiecTsytoLLas Ha/loroBas cucTema
XapakTepusyeTcs He0peasN30BaHHOCTHIO
(mckanbHOM oyHKUMKU. C MOMOLLBIO (PUCKaIbHOM
QYHKUMN  opmupyeTcs  OHOMKETHbIM  (POHA.
Hanorosble Moc Tyn/eHns LO/MKHbI ObITb
MOCTOSAHHbIMW, CTabUNbHbIMMY, paBHOMEpPHO
pacrnpefensatbCa B pernoHasibHOM  paspese. B
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HbHELLUHeA CcuTyauunm Hanoru cabo BAUSIOT Ha
TEMMbl  MHQNAUMKM, TO €eCTb He Perynupytot
[EHEXHYH0 Maccy, TaK KakK B MOJIHOWM Mepe oXaTcs
Ha loXo[, NoTpebuTens.

He coGntogalotcs v NpUHLMNLE NOCTPOEHUA
Ha/IoroBOi NOMMTUKM, YTO MPUBOAUT K HapyLUEHUAM
NpaBoBOi  6a3bl  HaNOroob6noXxeHus.  KpynHbim
MCTOYHMKOM fJoxoga B Pecny6nuke bBenapycb
ABNAKTCA aKLM3bl.

cxoos n3 BCero BblLWECKa3aHHOro, MOXXHO
cAenat BbIBOA4 O TOM, 4TO Hanorosas cucrema
Pecny6nukn benapycb TpebyeT nepecmotpa Mo
CNefyoLWMM Hanpas/ie HUAM: YHUDUKaLUA nnaTexei
n cOopoB;  YMpPOLEHMe CUCTEMbl  PacUETOB;
(hYHKLUMOHa/IbHOE  Ha3HayeHWe Hanoroob/10XKeH ns;
B3aVMOYBA3aHHOCTb XapakTepa niaTtexa, HalioroBow
6asbl U MCTOYHWKOB MOKPbITUSA; 0060CHOBaHMe
HOPMaTBHO 6a3bl MexaHM3Ma Hanloroo6/10KeHNA U
MPaKTMKN MPUMEHEHUS HalIoroB W HeHalloroBbIX
nnateXxkeil;  paspaboTka MOAeNM  COOTHOLLEHMS
MPAMbIX M KOCBEHHbIX MiaTeXxen, cipaTermm wu
TaKTUKW HaNoroo6/10)KeH nsi.

B HacTosiee Bpems 6GlopkeTHas cuUCTeMa
Pecnybnukun  benapycb  BKIWO4YaeT B Cebd
pecnyonmkaHcKnin 6romkeT, 6romKeT r. MUHCKa W
MeCTHble OwKeTbl. Hawa O6wmKeTHas cuctema
OCHOBbIBaeTCH Ha nprHLMNax efIMHCTBA,
CaMOCTOATE/IbHOC TV BCEX OKOPKETOB, WX MOMHOTHI,
peasilbHOC TN U rNacHOCTH.
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COBOKYIMHOCTb HOPUANYECKNX HOPM,
perynupytowmnx 61oMpKeTHOe YCTPOMCTBO, 06pasyeT
OlopKkeTHOe npaBo. Pa3BuMe OKOMKETHOrO Mpasa
CBf3aHO C NprobpeTeHMeM He3aBMCUMOCTU benapycy,
paclmpeHneM npaB MeCTHbIX COBETOB HapOAHbIX
[enyTaToB, BbIMO/THEHVEM PErMOHAbHBIX MPOrpaMm,
(PMHAHCUPOBaHWEM MEePONPUATUIA MO  MOBbILIEHUIO
YPOBHS XX N3HWN HaCe/IeHUS.

MecCTHble OHOKE TbI AENATCA Ha:

- OHOMKETbl  MEPBUYHOTO  YPOBHSA  (CENbCKMe,
MOCeNKoBble,  ropofAckue  (ropofoB  ParioHHOro
MOAYNHEHNSA));

- 6lopKeTol 6a30BOr0  YpoBHA  (paillOHHble  U©
ropoackue (ropogos 061aCTHOMO MOAYUHEHWUSR));
- OrompKeTbl 06M1acTHOrO  ypoBHA  (06MaCTHbIE
OroMKe Thl 7 oromKeT r. MuHcKa).
KoHconuaypoBaHHbIA GOMKEeT Npeac TaBnseT coboM
CBOA, OHOMKETOB Ha COOTBETCTBYIOLLEN TeppuTopuUn
6e3 ydyeta MeXOIMDKETHbIX TpaHCHepToB MeXay
3TUMIN BLODKE TaM I,

B uUensx COBepLIEHCTBOBAHUA  Ha/I0roBOWA
CUCTEMbI OyayT  peanu3oBaHbl  ClieaytoLme
MePONPUATUS:

- YNyudlleHWe Ha/loroBOM CTPYKTYpbl 3a CcueT
MOBbILLEHMS  JONW W 3HAYeHUsA  MPSAMOro
Hafioroo6/10XKeHNs,,  MPUMEHEHUA  0BLLENPUHATBLIX
MoZenell NMOCTPOEHWS OCHOBHbIX HAIOroB 1 C60pOB,
rnepecMoTpa  MPUMEHSEMbIX  HAa/IOTOBbIX  JIbIOT,
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PacLUMpPeHnst  HanoroBo  6asbl  KaXKAoro  u3
YCTaHOBNEHHbIX HA/IOrOB 1 C60POB;

- CHWDKEHME Harpy3Kun Ha PoHA 3apaboTHOIM NNatbl;

- onTMMM3auMA CTaBOK W  COBEPLUEHCTBOBAHMS
MexaHu3Ma ynnatbl CTPaxoBblX B3HOCOB B DOH[
couMaibHOM  3aWmTbl  HaceneHnss MUHMCTEpCTBa
TPyda W COUMaNbHON 3aliMTbl U OTYUCNEHWUA B
rocyfapCTBeHHbIN (hOH 4, COAENCTBUA 3aHATOC TU;

- MOBbLILLEHVE CTUMYNUPYIOLWEA PO TaMOXEHHOM
NOSINTUKM;

- BbIpaBHVBaHWe YC/OBWIA Ha/IOro0b10XKeHUA AN
BCEX KaTeropuin NnatenbLiMKoB NyTeM ONTUMMU3ALMM
Ha/IOrOBbIX CTaBOK;

- COBEpLUEHCTBOBaHWE  CUCTEMbl  HaIOrOBOroO
aIMMHUCTPPOBaHMS, KoTopoe AO/MKHO
obecneumBaTb  CHWKEHME  YPOBHS  U3AEPXKEK
MCNONHEHNS HaNOroBOro 3akoHoAaTeNbCTBa Kak s
rocyaapcTtea, Tak 1 Ans NnaTeNbLUiMKOB;

- ONTUMM3aUMA COOTHOLLEHUA PecnybInKaHCKUX 1
MeCTHbIX Ha/loroB W Cc60pPOB C OpueHTauuert Ha
MOBbILLEHWE PO/IN U PacLUMPEHVe CaMOCTOATENIbHOC TN
MEeCTHbIX OHOMKETOB 3a CUET YBE/IMYEHUS YAE/bHOro
Beca MMYLLECTBEHHbLIX HAIOTOB U 3KOMOTUYECKNX
nnaTexei.

Mpy COXpaHeHMM BbLICOKOTO YPOBHS COLWMANbHbIX
pacxofoB OHOMKeTHas MofuMTUKa. OyaeT Hanpas/ieHa
Ha:

- CO3fjaHue yCnoBWA ANs NONHOIO W YCTOMYMBOTO
BbINO/IHEHMS PUHAHCOBLIX 06513aTeNLCTB FOCYAapCcTBa
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M KOHUEHTpaUMio PecypcoB OHOKETa Ha peLueHun
K/HOYeBbIX 3afa4y Npu Of4HOBPEMEHHOM COKpaLLeHNN
Hea(h(heK TMBHbIX Pac X0L0B;

- obecrieyeHre 3MMPEKTMBHON paboTbl CUCTEMBI
ynpaBfeHunst rocyaapcTBeHHbIMM PUHAHCAMK Ha BCEX
CTaausaxX  OHIKETHOro rnpouecca, BK/OYast
(hopMUPOBaHME  HOBbIX  CUCTEM  (PMHAHCOBOM
NOAAEPXKKN PErvOHOB;

- MPUHATAE MeP MO COBEPLLEHCTBOBAHWIO MpoLeayp
rocyfapCTBeHHbIX 3aKYMOK, YCTPAHEHUIO HapyLUeHWIA
B jaHHOM C (hepe.

TEMA 6. OEHEXHO-KPEAQUTHAA
MNOJINTUKA
1. TloHATWe W Uuenn  [LeHe>KHO-KPeanTHON
NONNTUKK
2./IHCT pyMEHT bl IEHEXKHO-KpeaUT HON MONNT NKM
3.Mofenn  JeHe>KHO-KpeAUTHOW  MONUTUKA B
COBPEMEHHOW 3KOHOMMKeE
4, APHeKTMBHOCT b NEHEXKHO-KpeaAUT HOW
NOIMTUKN. [leHe>KHO-KpeAMTHasa MoAnTuka B
Pecny6nnke benapycb

1. MoHATMEe W UeNn  [eHe>KHO-KpeaUTHO
NONNTUKN

[leHeXXHO-KpeanTHas MoNuTUKa NpeacTaBnsieT
Cc0o060M cuUCTeMy B3aMMOCBSA3aHHbIX LENen 1 3afau,
COBOKYMHOCTb MeTOA0B, MEXaH/13MOB 7
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WHCTPYMEHTOB, MPU NOMOLYM KOTOPbIX MPOUCXOANT
BO3JECTBME  HAa  3KOHOMMYECKME  MNpOoLECCHI
MOCPeACTBOM  U3MEHeHMA 00bemMa W CTPYKTypbl
[EHEXHOM MacCbl B 06paLleHni, YPOBHS MPOLEHTHbIX
CTaBOK, KpeAnTHO-AEeN03UTHOM amumcc mu,
NMKBUAHOCTU M CTabunbHOC T GAHKOBCKOWN CUCTEMBI
N OpYrux nokasatenend [eHeXHOro obpalleHus u
PbIHKA CCYAHbIX Kanurasos.

Ans peLLeHns MPaKk TU4ECKNX 7
METO0/0r MYECKMX 3aday pa3paboTKy 1 peanusawmm
[EHEeXHO-KPeAUTHOW MOIMTUKKN LienecoobpasHo AaTb
el 6onee pa3BepHYTY 0 XapaKTepuC TMKY B CUCTEMHOM
acnekTe Yepes ONMCcaHue CefyroLmx NATM OCHOBHbIX
3/1EMEHTOB:

1. OGLEKTOM B CUCTEMe [eHEXHO-KpeaUTHOM
MOMIMTUKN BLICTYNAOT MPEXAe BCEro [AeHeXHble
cpeactBa ((hMHAHCOBbIE aKTMBbl), 0becneyvBaroLme
BOCNPOM3BOACTBO TOBApOB W He [AEHEXHbIX YCNyr u
XapaKTepusyemMble KOMMIEKCOM KOJIMYECTBEHHbIX W
KauyeCTBEHHbIX MapaMeTpoB: 00beM, (hopma, LieHa,
Harnpas/ie HUe ABVXXEHVA U T.4.

Kpome TOro, K 0O6bekTam MOXHO OTHECTU
MHCTUTYTbl [EHEXHO-KPEAMTHOrO cektopa (CekTopa
(hMHAHCOBbLIX KOpropawui 3KOHOMUKN CTpaHbl).

B  coomeTcTBMU C MeXAyHapOoAHO 1
Knaccumkaumen  AeHeXHO-KPeAWTHbIA  CeKTop
WHCTUTYLIMOHANIBHO BKJIOYAET Hopuanyveckme nuua,
OCHOBHas (YHKUMA KOTOpbIX —  (PMHAHCOBOE
NnocpefHNYeCTBO WM CBSi3aHHa  C  HUM
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BCMOMOraTenbHast ()MHaHCOBas [eAaTe/lbHOCTb. B
KauyecTBe ero OCHOBHbIX NOACEKTOPOB
paccMaTpmBatoTCS:

LEHTPa/IbHbIA 6aHK, OCYLUECTBAAIOLMIA HE TOMbKO
KOHTPO/b Haf BaXXHEMLLUMMM acneKTamMmu (MHaAHCOBOM
CUCTEMbI, HO W BeAyLUMIA LLUMPOKYH OMEepaLnoHHYHO
nedTeNbHOCTb Ha BCEX CEermMeHTax (UHAHCOBOrO
PblHKA, BK/OYad 3MWUCCUI0  Ha/IMYHbIX  [EHer,

yrnpasneHune MeXAyHapo4HbIM U pesepBamu,
npedocTaBfeHVe  KpeguTa  ApPYyrMM  Aeno3vTHbIM
Kopriopayusm;

ApYyrue aeno3nTHble Kopnopauun (B Nepeyto ovepepb
YHVBepCa/lbHble 7 creuvanm3npoBaHHble
KOMMepYecKue 6aHKW), OCHOBHbIM BUAOM
[eATeNlbHOCTU  KOTOPbIX — ABNSETCH  (huHaHCOBOE
rnocpeLHMYeC TBO 7 KOTOpble AMUTUPYIOT

0653aTeNbCTBa,  BK/IKOYaEMble B HaUMOHaNbHOe
onpeaeneHve WNPOKOI AEHEXHOW MacChl;

Apyrve (uHaHcoBble Kopnopaunn (puHaHCOBbIE,
CTPaxoBble KOMMNaHU 1 Ap.);

BCMOMOrate/ibHble ()M HaHCOBbIE eAMHULbI, HANPUMep,
OVpXXKN, BGPOKepbl, KOMMaHMM no 06MeHYy BatlOTbl U
NpefocTaB/ie HAKO (PMHAHCOBBIX TapaHTWiA.

2. CybbeKTamu AeHEXXHO-KPeANTHOM NOMUTUKM
ABNIAOTCA rOCYAapCTBEHHbIE CTPYKTYPbl, KOTOpble B
COOTBETCTBMM  C  3aKOHOAATE/IbCTBOM  CTpaHbl
YMO/IHOMOYEHbl  OCYLUECTBNATL  FOCYAapCTBEHHOE
PErynnpoBaHve LeHEeXHbIX NMOTOKOB N AeATe/bHOC T!
WNHCTUTY TOB [iEHEXKHO-KPEeLAUTHOrO CeKTopa.
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Kpome LUeHTpalbHOTO 6GaHKa CTpaHbl B
YNPaBNeHUN [eHEXHbIMY MOTOKAMW CO  CTOPOHBI
rocyfapcTea y4yaCTBYlOT B  TMepByl0  Oyepedb
MUHMC TEPCTBO (PMHAHCOB, OCHOBHas 3aa4a KOTOpOoro
— PerynnpoBaHne 3HaUUTENbHBIX IEHEXHbIX CPeacTs

npw thopmmpoBaHUM n CMOMb30BaHNK
rocyaapCTBEHHOIo 6roKeTa, a TaKKe
06LL|E3KOHOMMYECKME opraHbl (Hanpumep,
MWHUC TEPCTBO 3KOHOMUK W), BbINO/HSIOLLVE
LienieycTaHaB/IMBA HOLLYHO (YHKLUIO c

MaKpPO3IKOHOMMUYECKMX NO3ULWIA.

3. Tlpn paccmOTpeHUn Leneil  AeHEeXHo-
KPeAUTHOM MNOMUTUKU Hambonee MPUHLMNUAIbHBIM
NnpeacTaBnseTcs pasfefieHMe KX Ha  KOHeuHble,
NMPOMEXYTOUHbIE U TAKTUYECKME.

[Mof KOHEYHbIMX LefsiMU MOHMMAKOT 06Uy me
MaKpO3IKOHOMMYECKME LieNTn rocygapctea. B kayecTse
OCHOBHbIX BbIAENAOT CNefytoLLme:

- 3KOHOMWYECKWIA POCT;

- 0becneyeHye 3aHATOCTM HaCeNEHNS;

- (hOpMMpOBaHME pPaBHOBECUA MaTEXHOro 6anaHca
CTpaHbl;

- CTabMNbHOCTb LEH KaK BHYTPEHHUX, TaK M
BHELLHWX;

- CTabWI1bHOC Tb CTaBKM NPOLEHTE;

- CTabW1bHOC Tb HA (DM HAHCOBLIX PbIHKAX;

- CTabW1bHOC Tb BA/TKOTHOIO PbIHKA.
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HaunoHanbHbIA  GaHK  BO3JENCTBYET  Ha
napaMeTpbl KOHEYHbIX LIeNeil Yepe3 NpoMexy TOYHble
3BEHbS.

MPOMEXYTOYHbIMW  LeNsMU  MOHETapHOW
NOMIUTUKN ABNSIETCA PerynvmpoBaHue:

- 3awmMta M obecneyeHnme  yCTOMNYMBOCTU
benopycckoro  pyb6ns, B TOM  YWUCNe  €ro
MOKynaTe/lbHO CNOCOBHOCT N 06MEHHOIO Kypca no
OTHOLLIEHMIO K MHOCTPaHHbIM Ba/ltOTaM;

- pa3BUTME W YKper/ieHne 6aHKOBCKOW CUCTEMBI,
paclUMpeHMe cocTaBa W  MOBbIUEHME KayecTBa
0aHKOBCKUX YCNYT;

- obecrieyeHre  3PPEKTUBHOrO,  HaAEXKHOIrO
6e3onacHoro (hYHKLMOHMPOBaHNA NNaTeXXHo
CUCTEMBI.

Kpome MPOMEXYTOYU HbIX Liesniei,
HauvoHanbHbIM 6aHK BblAeNseT TaKTUYecKue Lenu
[EHEXHO-KPeANTHON MonuMTUKN. K HUM OTHOCATCA
YPOBEHb pPEe3epBOB WM CTaBKM MpoueHTa. Yepes
MOCTAaHOBKY W [JOCTMDKEHME TaKTUYECKUX Lenei
obecneymBaeTcsi  BbIMO/THEHWE  LeNeil  BbICLLErO

"
7

nopsaka.

4. [Ona AOCTVXKEHNS MOCTaBMEHHbIX LENen
CYOBbEKTHI [EHEX HO-KPeAUTHOM NOJIUTUKN
NCMONb3YKT WMEIOLWNECA Y HUX  WHC TPYMEHTHI.
C1pykTypa WHCTPYMEHTOB MOXeT ObITb

npeacTaBeHa B BuUAe Habopa  OMepaLyoHHBbIX,
HOPMATUBHbIX W OPraHM3aUMOHHbLIX 371eMeHToB. K
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onepayyoHHbIM UHCTPYMEHTaM [eHeXHO-KpeauUTHOM
NO/IMTUKN OTHOCATCH:

- pethHaHcpoBaHWe 6aHKOB;

- MPOLEHTHbIE CTaBKW MO onepauuam LieHTpaIbHOro
6aHKa;

- 06s13aTeNIbHOE pe3epBUPOBaHNE;

- B/IIOTHbIE Onepaunu;

- onepauyin Ha OTKP bITOM PbIHKE;

- NPAMbIE KONIMYECTBEHHbIE OT PaHNYEHUS;

- YCTAHOB/IE HVE OPVEHTMPOB POCTA LEHEXHOIN MacChl.

5. BvecTte ¢ TeM NpvMeHeHMe MHCTPYMEHTOB
6asnpyeTca Ha MOHETAPHbIX N MAaKPO3KOHOMUY ECKUX
MeTofax WM MPOrHo3ax B pamMKax OMpeaeneHHo
TEXHOMOTUW,  WAW  OpraHusauMm  MOHETapHOro
PerynMpoBaHu1sa.

B Pecny6nuke benapycb HaumoHanbHbIin 6aHK
COBMECTHO C MpaBuTeNIbCTBOM Pecny6nvkn benapycb
eXerofHo 40 1 OKTA6pA TeKyLLero roga npeacrasnseT
Mpe3naeHTy OCHOBHblE HanpaBNeHUs  [eHeXHo-
KpeauTHOW NonnTrkK Pecnybnmku benapyce.

BakXHO 0TMETUTb, 4TO [eHEeXHO-KpeanTHas
NoOMIUTUKA SBNSETCA 4acTbio 06LLErocyaapCTBEHHON
CUCTEMbl 3KOHOMMWYECKOro perynmposaHua. Kpome
TOro,  [EHeXHO-KPeAUTHYIO  MOAUTUKY  cnefyet
paccMaTpvBatb W KakK 3/1eMEHT OOWEN CUCTEMbI
MOHETapHOro perynmpoBaHus, cybbekTamm KoTOpoi
ABNAOTCA BCE YYaCTHWUKM [AEHEXHbIX OTHOLUEHWNA,
CYObEKTbI X035CTBOBaHWS, rocyfapCTBeHHbIe
CTPYKTYpbI, AOMalLHMe XO35CTBa, HEKOMMEPYECKME

153



opraHusaumu.  oaToMy npu  paspaboTke U
peanvzawuu [IEHEXX HO-KPeaNTHOIA MONNTUKU
HeOOXOAMMO  YuMUTbiBaTb TaKXKe €e  BHELlHUe
B3aVIMOCBSA3Y C 06LLVMM CUCTEMAMMU.

2. NHCT pyMEHT bl fNEeHEe>KHOo-
KPeanT HO NONUTNKM

PaccmMOTpM Ternepb OCHOBHbIE WHC TPYMEHTbI
[EHEXXHO-KPeANTHOW NONUTUKKM. K HUM OTHOCHATCA
onepayun Ha OTKPbITOM PbIHKe, U3MEHEHME YYeTHOM
CTaBK/ (OMCKOHTHas MOMNTUKA), WU3MEHEHWE HOpPM
06s3aTe/lbHbIX PE3epBOB, a TaKXKe HEKOTOpble Mepbl,
HOCALLME XKECTKNIA alMUHIC TPATUBHbIA XapaKTep.

Onepauumn Ha OTKP bITOM pPbIHKE

10T MeTo4 Haubonee 3HaYMMbIA AN
[EHEeXHO-KpeAUTHOro peryninpoBaHus. OH
3aKnvaeTcd B ToM, 4TO LleHTpasibHblil  BaHK
OCYLLECTBNAET Onepaumn Kynau-npoaaxu LeHHbIX
oymar B 6aHKOBCKOM cucteme. [probpeTeHne
LIeHHbIX Bymar y KOMMepyeCcKnx 6aHKOB yBENNUMBAET
pecypcbl NocnefHMX, COOTBETCTBEHHO MOBbIWAA WX
KpeAWTHble BO3MOXKHOCTU, U HA06OPOT. LieHTpanbHble
G6aHKM  NepuoaMyveckn  BHOCAT  U3MEHEHUA B
YyKa3aHHbIil  MeTo4 KPeAUTHOro  perysimpoBaHus,
M3MEHSAIOT WHTEHCMBHOCTb CBOWMX Onepauuia, unx
yacToTy. [lo hopMe npoBefeHUs  PbIHOYHbIE
ornepaumMy  UeHTpasibHOro 6aHka C  LieHHbIMK
oymaramy mMoryT 6bITb NPSAMbIMK TG0 0OPATHBLIMM.
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Mpamas onepaunsi NpeacTaBnseT Co60M 06bIYHYHO
noKynky wunu npogaxy. O6paTtHasa (caenka REPO)
3aK/KYaeTcqd B Kynne-npofjaxe LEHHbIX 6ymar ¢
06s13aTeNlbHbIM COBEPLUEHVEM 06paTHOM CAEeNKU Mo
3apaHee  YCTAHOB/IEHHOMY  KypcCy. ["MOKOCTb
0bpaTHbIX onepaunin, 6onee MArkMn 3PPeKT unx
BO3ZENCTBMSA, NpUEatoT MONYNSPHOCTL  AaHHOMY
NHCTPYMEHTY PerynnmpoBaHus.

MonnMTMKa Yy4yeTHOM CTaBkM  (AMCKOHTHas
NMOINTUKA)

TepMuH  «pedHaHCUpOBaHME»  O3Ha4aeT
noflyyeHMe  [OEHEXHbIX  CPeACTB  KPeaUTHbIMU
yupexxaeHnamm oT LieHTpansbHoro baHka.
LleHTpanbHbIi BaHK MOXeT BblgaBaTb KpeauTbl
KOMMEpPYECKMM GaHKaMm, a TakKXXe nepeyynTbiBaTh
LIeHHble 6ymaru, Haxofswmecs B Ux nopmpensx (Kak
npaBwnso, BEKCENS).

MepeyyeT BeKCenen A0Nroe BpeMs 6bi1 OgHUM
M3  OCHOBHbIX  MeTOAOB  [AEHEeXHO-KpeauTHOW
MOMIMTUKN LieHTPa/IbHbIX 6aHKOB 3anagHoi EBponbl.
LleHTpanbHble 6GaHKM NPesbABNAnM ONpenesieHHbIe
TpeboBaHUA K Y4UTbIBAEMOMY BEKCE/HO, TMaBHbIM U3
KOTOPbIX  fBNSANaCb  HALEXHOCTb  [0/ITOBOr0
obs3atensctBa. Bekcend nepeyuutbiBalOTCA MO
CTaBKe PeAUCKOHTMPOBaHMA. DTy CTaBKY HasblBalOT
TaKke ouuUManbHOM AUCKOHTHOW CTaBKOWN, 06bIYHO
OHa OTIM4YaeTcd OT CTaBKM MO  KpeauTam
(peprHaHCUPOBaHMA) Ha He3HAYUTENIbHY IO BEINYUHY
B MeHbLUYK CTOpoHY (B EBpone 0,5-2 MPOUEHTHbIX
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NyHKTa). LleHTpanbHbI BaHK MOKynaeT [0/roBOe
0653aTeNbCTBO N0 6G0/iee  HU3KON  LiEHEe, YeMm
KOMMepYeCKniA 6aHK.

B cnyyae nosbilweHna LieHTpanbHbIM BaHkom
CTaBK/ peUHAHCMPOBaHNSA, KOMMepYeckue 6GaHKu
OyoyT  CTPEMUTLCA  KOMMEHCUpoBaTb  MOTEPMU,
Bbl3BaHHble ee pocToM (YAOPOXaHWEM KpeauTa)
MyTeM  MNOBbILWEHWA  CTaBOK MO  KpejuTam,
npegocTaB/sieMbiM — 3aeMuiMKam.  T.e.  M3MeHeHue
y4YeTHOW (pedHaHCUPOBaHNA) CTaBKU NPSAMO BANSET
Ha M3MEHeHWe CTaBOK MO KpeauTaM KOMMEPYeCKMX
6aHkoB. T[locnegHee, SBNSETCA TNaBHON  LENbtO
[AaHHOrO MeTofJa [AeHEeKHO-KPeAUTHOW  MOMUTUKK
LUeHTpa/ibHOro  6aHKa. Hanmpumep, nOBbIWeHKe
O(hMLNANBbHOM YYETHON CTaBKM B MEPMOL YCUIeHUs
WHPIAUMM BbI3bIBAET POCT MPOLEHTHOM CTaBKU MO
KPeAUTHbIM onepaumsm KOMMepPYecKnx 6aHKOB, YTO
NPUBOAMT K UX COKPALLEHMIO, MOCKO/bKY MPOUCXOANT
Y0pOXKaHe KpeauTta, U HaobopoT. Mbl BUAMM, YTO
M3MEHEHNe  OoUUMANbHOMW  MPOLIEHTHOW  CTaBKW
OKasblBaeT B/UAHWE Ha KpeauTHyk cgepy. Bo-
MepBbIX, 3aTPYAHEHVE UK 06/1ervyeHne BO3MOXXHOCTU
KOMMEpPYECKNX  6aHKOB  MOMyunTb  KpeauT B
LUeHTpa/lbHOM 6aHKe BAUAET Ha JIMKBUOHOCTb
KPeAUTHbIX yupexaeHnin. Bo-BTOpbIX, W3MeHeHue
ohMUManbHOM CTaBKM O3Ha4aeT YAOpOXKaHue Wu
y[eLleBNeHne Kpeauta KOMMepyeckux 6GaHKOB [ns
KMMEHTYPbl, TaK KakK MNpoOMCXOAUT  U3MEHeHue
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MPOLEHTHbIX CTaBOK MO aKTUBHbIM KPEAWUTHbIM
orepauusam,

Takke U3MeHeHVe OMPUUUAIbHOW  CTaBKM
LleHTpanbHOro baHka O3Ha4aeT nepexof K HOBOMW
[EHEXXHO-KPEANUTHON NONUTAKE, 4YTO 3acTaBNseT
KOMMepyeckne 6aHKM  BHOCUTb  HEOOXOo4MMble
KOPPEKTVBbI B CBOK [eATe/IbHOCTb. HepgoctaTkom
MCMO/b30BaHNA peiHaHCUPOBaHUS NPW NPOBEAEHUN
[EHEXXHO-KPEANTHON NONNTUKM ABMSETCA TO, 4TO
3TOT MeTOZ 3aTparnBaeT /IMLb KOMMepYecKme 6aHKu.
Ecnn perHaHCcMpoBaHMe WCMOMb3YeTCA Masio WK
ocyulectBngeTcd He B LleHTpanbHOM baHKe, TO
YKa3aHHbI1 MeTof MOYTU MOMHOCTLI0 TepsieT CBOK
3()heKTMBHOCTb.

i3meHeHWe y4e THOW CTaBKK SIBNSAETCH BAXKHbIM
WNHCTPYMEHTOM [EeHEXHO-KPeAUTHOW MNOANTMKK. Ho,
N3MeHUB ee, MOXHO NNLLb oXugarb
COOTBETC TBYHOLUMX  AEWACTBUA  6aHKOB.  Henb3s
3aCTaBUTb 6aHKM B3ATb  KpPeguT Ha  CyMMY,
HeoOX0AUMY O rocyapcTBy.

3meHeHVe HopM 0693aTeNbHbIX Pe3epBOB

MuHV/ManbHble pe3epBbl - 3TO  Haubosee
NMKBUAHbIE aKTUBbI, KOTOpble 0653aHbl MMETb BCe
KpeAnTHbIe yUpeXxaeHns, Kak npasuso, n1éo B popme
Ha/IMYHbIX [eHer B Kacce 06aHKoB, NGO B BUAE
[Eno3NTOB B LEHTPa/IbHOM 6aHke WAM B MHbIX
BbICOKO/IMKBULHbIX (hopmax, ornpeaensembix
LeHTpa/lbHbIM ~ 6aHKOM. HopmaTuB  pe3epBHbIX
Tpe6oBaHUN NpeacTaBNseT cO60i yCTaHOBMEHHOE B
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3aKOHOJATelbHOM MOpsAKe MNPOLUEHTHOE OTHOLLEHME
CYMMbl MMWHMMa/bHbIX PE3epPBOB K abCOMOTHbLIM
(06bEMHBIM) MM OTHOCUTENbHLIM  (MPUpPALLE HAIO)
rnokasatensaM  MacCMBHbIX  (4eno3nToB)  NM6O
aKTUBHbIX  (KPeAUTHbIX  B/IOXKEHWIA)  onepauui.
icnons3oBaHve HOPMATVMBOB MOXET UMEeTb  Kak
TOTallbHbIA ~ (YCTAHOB/MIEHME KO  BCEW  CyMMe
0653aTeNbCTB WU CCYA), TaK U CENeKTUBHbIA (K KX
ornpeaesnieHHo i1 YacTn) XapakTep BO3AENCTBUS.
MuH/MaNbHbIE  pe3epBbl  BbIMO/THANOT  [BE
OCHOBHble  (oyHKUMW.  Bo-nepBblX, OHW  Kak
NNKBUOHbIE  pe3epBbl  CnyXaT  obecrieyeHVeMm
0653aTe/1bCTB KOMMEPUYECKUX 6aHKOB MO [eno3uTam
X KNNeHTOB. [MepnognyeckMm M3MeHeHWEM HOPMbI
0653aTe/NlbHbIX ~ Pe3epBOB  LEHTPa/lbHbI  6aHK
NOAAEPXKMBAET CTeNeHb MTMKBUAHOCTU KOMMEPYECKNX
6aHKOB Ha MWHWMaIbHO [OMyCTMMOM YPOBHE B
3aBMCMMOCTM OT 3KOHOMW4YEeCKoW cutyauun. Bo-
BTOPbIX,  MWHVMa/lbHble  pe3epBbl  ABNAKOTCA
NHCTPYMEHTOM, NCMOJIb3YEMbIM  LLeHTPa/TbHbIM
6aHKOM [ns  perynunpoBaHus o6beMa [AeHEXHOWA
mMaccbl B  cTpaHe. [locpeAcTBOM — M3MeEHeHWUs
HOpMaTUBa pPe3epBHbLIX CPeACTB LeHTPa/IbHbIA 6GaHK
perynupyetr  Macltabbl  aKTUBHbIX  Orepaumil
KOMMepYecknx 6aHkoB (B OCHOBHOM  06bem
Bbl4aBaeMbIX UMW KPeAWTOB), a, ClefoBaTte/lbHO, U
BO3MOXHOCTM  OCYLLUECTB/IEHMS UMW  [€eno31THOM
ammccun. KpeautHble MHCTUTYTbl MOTYT pacLUMpsTb
CCY[Hble orepauun, ecnm nx obssaTesibHble pe3epsbl
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B LeHTpa/lbHOM 6aHKe MpeBbIlatoT YCTaHOBMEHHbIN
Hopmatue. Korga macca feHer B 060poTe (Ha/IMUHbIX
M Ge3HaIMYHBbIX)  MPEBOCXOAUT  HE0OXO4MMYHO
NOTPeBHOCTb,  UEHTPaNbHbIA  6aHK  NpPoOBOAUT
NONIUTUKY KpeanTHOW PECTPUKLUN nyTem
yBe/IMYEHNST HOPMATUBOB OTYUC/IEHUS, TO €eCTb
MPOoLEeHTa pe3epBMpPOBaHNA CPEACTB B LIEHTPa/1bHOM
6aHke. TeM cambIM OH BbIHY>XJaeT 6aHKWN COKpaTUTb
06beM aKTUBHbIX Onepawmii.

i3meHeHWe HOpMbl 0053aTeNbHbIX Pe3epBOB
B/IMSIET HA PeHTabe/IbHOC Tb KPEAUTHBIX YUpeXxXaeHNI.
Tak, B c/yyae yBennyeHuss 06s3aTe/IbHbIX PE3epBOB
MPOMCXOAUT Kak Obl HefomoslyyeHne npubbInu.
MoaToMy, MO  MHEHWHO  MHOTMX  3anafHbIX
9KOHOMMWCTOB, [aHHbIA MeTOo CNYXXUT Hambonee
3PPEKTVBHLIM  AHTUMH(AALUMOHHLIM  CPefCTBOM.
HepocTatok 370ro MeTofa 3ak/t04aeTcs B TOM, YTO
HeKOo Topble yUupexxaeHus, B OCHOBHOM
Creyman3npoBaHHble 6aHKu, MMetoLme
He3HauuTe/lbHble  [erno3vTbl,  OKasblBAlOTCA B
MPeMMyLLECTBEHHOM MOJIOXEHWe MO CPaBHEHMUIO C
KOMMepPYeCKNMU 6aHKamu, pacnonararoLLmMm
60/bLLMMW pecypcamu.

B nocnegHue nontopa-ABa  AEeCATWIETUA
MPOM30OLLN0 YMEHbLLEHME PO/ YKAa3aHHOro MeTofa
[EHEXXHO-KPeAUTHOro  perynnposaHus. O6  3tom
roBOPUT TOT (paKT, YTO MOBCEMECTHO (B 3amafHbIX
CTpaHax) MpOMCXOANT CHWKeHVe HOPMb!
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06s3aTeNbHbLIX PE3epPBOB WM JaXe ee OTMeHa o
HeKO TOpbIM BUAaM [emno3nTOB.

OrpaHnyeHNe KpeamToBaHMA

JT0T MeTod  KPeAUTHOro  PerynmpoBaHus
npeacTaBnseT cob0iM KOMMYECTBEHHOE OrpaHuYveHue
CYMMbl BblfaHHbIX KpeauToB. B oTanume ot
PaCCMOTPEHHbIX Bbllle MeTO[OB PeryinpoBaHus,
KOHTUHreHTUPOBaHWE KpeauTa SBNSeTCA  NPSMbIM
MeTOAOM BO3[ENCTBMA Ha [AesTe/IbHOCTb 6aHKOB.
TakKe KpeauTHble OFpaHMYeHUs NPUBOAAT K TOMY,
4ytTo  NpPeanpuaATMA  3aeMWUKKX  MornagarT B
Heo[lMHAKOBOE  MOMOXeHWe.  baHKM  CTpemsiTCs
BblJaBaTb KpeAWTbl B TMEPBYID 04vepedb CBOUM
TPaANLUMOHHLIM K/IMEHTaM, KaK MpaBu/io, KPYMHbIM
npegnpustuaMm.  Menkune 1 cpegHue  (MpMbl
OKa3blBalOTCA  [/laBHbIMW  >KepTBamy  [aHHOW
NONUTUKN. Hy>XXHO OTMETWUTb, 4YTO, Ao6MBascCbL Mpu
MOMOLLM  YKa3aHHOW  MOAMTUKKU  CAepXXUBaHWS
0aHKOBCKON AeAaTeNlbHOCTM U YMEPEHHOro pocTa
OEHEXHON  MacCbl, rOCyAapCcTBO  CMNOCOGCTBYeET
CHWKEHNIO [eN10BOM aKTMBHOCTW. [loaToMy MeTof
KO/IMYECTBEHHbIX OrpaHUYeHUA CTan UCMosb30BaThCA
He TakK aK TMBHO, KaK paHblLIe, a B HEKOTOPbIX CTpaHax
BOOOLLIE OTMEHEH.

3. Mogenu feHe>KHO-KpeaUT HOM NOMUT UKN B
COBPEMEHHOI 3KOHOMMUKE
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[AnntenbHoe BpemMsi  Cpean  3KOHOMMUCTOB
BedyTCA  AWCKYCCUWM MO  JaHHOW  npobneme,
06YC/IOB/IEHHbIE ABYMSA Pa3/IMYHbIMKW MOAXo4aMn K
TEOPUU [leHer: MOAEPHU3UPOBAHHON KeWHCUaHCKOW
TEOpUW, C OfHOMN CTOPOHbI, W COBPEMEHHOMN
KO/IMYECTBEHHON Teopuu fAeHer (MOHEeTapusM) — ¢
apyroil. CoBpeMeHHbIE KEMHCUaHLbl, 1 MOHETapUC Thl
NPU3HAOT, YTO U3MEHEHMWE AEHEXHOr0 NPeanoXeHns
BNNSET HAa HOMUHaNbHbIN 06beM BHIT, HO oueHMBaIOT
No-pasHOMY W 3HaYeHWe 3TOro B/MSHWUA, W Ccam
MEXaHU3M: C TOYKN 3PEHUSi KEMHCMaHLEB, B OCHOBY
[EHEXHO-KPEANUTHON  MONMUTUKKM  [JO/KEeH  OblTb
MOJIOXKEH  OMPEefEeNeHHbld  YPOBEHb  MPOLEHTHOW
CTaBKM, @ C TOYKM 3PEHM MOHETapUCTOB — Camo
NpeasIoKeHne AeHer.

KeilHCcnaHCcKasa Teopus feHer

OCHOBHble MOSIOXKEeHUS, OTC TaVBaeMble
KeHCMaHuaMy B 06/acT  Teopun  [eHer,
cnefytowme: PbIHOYHAasA 3KOHOMWKA NpeAcTaBnseT
COO0O  HEyCTOMYMBYHD CUCTEMY CO  MHOTUMMU
BHYTPEHHUMU «MOpOKaMmn». [Mo3ToMy rocyfapcTso
[OO/DKHO  PErynsipHo  WCMo/ib30BaTb  Pas/iyHble
WHCTPYMEHTbI PEry/IMpoBaHNs 3KOHOMUKW, B TOM
umcne [AeHeXHO-KpeauTHble. Llenoyka npuymnHHO-
CNeACTBEHHbIX CBS3e  NPEMNOXEeHUsA  aeHer W
HOMUHanbHOro BHI TakoBa: M3MEHEHWe LEHEXHOI0
NPeaioXeHns  ABNAETCA  MPUUYUHOW  U3MEHEHWS
YPOBHSA MPOLEHTHOW CTaBKW, YTO, B CBOK 04epeap,
NPYBOANT K M3MEHEHWNIO B MHBEC TULMOHHOM CNpOCe U
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yepe3 MyNbTUNNINKATUBHbLIA 3DMEKT - K U3MEHEHUIO
HOMUHanbHoM  BHIT  OcHOBHOe  TeopeTu4yecKoe
ypaBHeHWe, Ha KOTOPOM 6a3npyeTcst KeMHCMaHC TBO:
Y=C+G+I+Ny,

roe Y — HOMMHasbHbIA 06beM BHIN, C -
noTpebuTenbckme pacxofbl, G — rocyaapCTBEHHble
pacxoAbl Ha MOKYMNKy ToBapoB W ycnyr, | — yacTHble
NNaHoBble MHBECTUUMN, Ny — YNCTbI 3KCMOPT.
KelHCMaHUbl OTMe4yatoT, 4YTO LUeNb  NPUYUHHO-
CNeACTBEHHbIX CBA3EN MeXAY NPeaoKeHeM AeHer 1
HOMMHanbHbIM  BHIT  pgoctatouHo Benuka, a
LleHTpanbHbIA BaHK npu NpoBefeHUN [EeHeXHO-
KpeaWTHOWA NOMNTUKN [OJIKEH 06nagat
3HaYUTENIbHbIM 06beMoM 3KOHOMMY €CKOM
NHpopMaumn (Hanpumep, O TOM, KakK CKaXeTcd Ha
WHBECTULMOHHOM CMPOCe W3MEHEHWE MPOLEHTHOW
CTaBKM W, COOTBETCTBEHHO, KaK M3MEHUTCA BeNYMHa
BHIT). HapalwimBaHve 4eHe)XXHOro NpeasioxKeHnsa npu
HeM3MeHHOM Crpoce MOXXET 3aBecTM 3KOHOMUKY,
NMOMVMO MPOYEro, B TaK Ha3blBaeMYH «/IMKBUAHYIO
NOBYLLIKY»: NPOLEHTHAA CTaBKa MOXET CHU3NTLCA [0
KPUTUYECKOTO  YPOBHS, 4YTO  OyfeT  O3HayaTb
NCKMOYUTENLHO BbICOKOE npeanoYTeHne
NNKBUAHOCTU.  (HanomHWM: HM3Kas MpOLeHTHas
CTaBKa CBUAETE/IbCTBYET O TOM, YTO LiEHHble Bymaru
C/IMLLKOM noporu, C/lefoBaTesIbHoO, nwogu
OTKas3blBAlOTCA OT WX MNpPUOGpeTeHMs, Aepxart
cobepexxeHus B Buae JeHer.) Ecnv npu  aTOM
NPeaoXKeHne AeHer npofo/mkaeT yBenmymBaTsCs, To
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MPOLEHTHAsA CTaBKa MOXET Y)Ke He pearvpoBatb Ha
370, TaK Kak HWKe OMpeneneHHOro YpPoBHSA OHa He
MOXeT OonycTutbcA. Ecnm >ke cTaBka MpouUgHTa He
pearvipyeT Ha M3MEHeHWe [EeHEXHOro MpesioxeHus,
TO pBeTCcS LeMb MNPUYNHHO-CEACTBEHHBLIX CBA3eW
MeXay POCTOM KO/IMYecTBa [eHer B 06palleHun u
HOMUHaNbHbIM BHT.

MepBoHavanbHo, J[pK. M. KeliHe, cuutas
MPOLEHT  BaXHeWWWM  napaMeTpoM,  OTaaeT
npeanoYvTeHve [,EHEXXHO-KPeLNTHOMY
perynvposaHnto. OH nonaraeT, 4T0O C MOMOLLbIO
rocyfapCTBeHHOro BMeLLATe/IbCTBA Ha [AeHEXHOM
PbIHKE MOXHO perynMposatb CTaBKy MpPOLUEHTa B
[0NTOBPEMEHHOI MEPCNEKTUBE M TeM CaMbIM BIUSATb
Ha COBOKYMHbI cripoc. Ansa atoro KeilHe npegnaraeT
MPOBOANTL MOMUTUKY [ELUeBbIX AeHer. YBenuyeHue
KONMMYecTBa [eHer AaeT BO3MOXHOCTbL 60/iee MOoJHO
Y/[10B/IETBOPSATH MOTPEOHOC Tb B /IMKBUAHbIX pe3epBax.
Korga mx KONM4YecTBO CTaHOBUTCA WU3ObITOYHBIM,
CK/IOHHOCTb K JIMKBUOHOCTU W HOpPMa MpOLeHTa
NMoHMXatTCA. V136bIToUHble pe3epBbl (COepexeHus)

YaCTUYHO MCMNONb3YTCS ans MOKYNKU
NOTPEOMTENLCKMX ~ TOBApOB,  YeM  MOBbILLIAIOT
NOTPEOMTENBCKMIA  CMPOC, M YaCTMYHO —  ANS

npuobpeTeHnss LEHHbIX Oymar, 4T0 paclmpseT
MHBECTULIMOHHBIA crpoc. B pesynbTate pacTeT
COBOKYMHbIA CNPOC, a HauMOHa/bHbIA Aoxod W
3aHATOCTb AOCTUrAKOT PaBHOBECUS Ha 60/1ee BbICOKOM
ypoBHEe. POCT [0X0[0B B CBOK 0OYepedp O3Ha4aeT
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yBe/IMyeHne COepeXXeHnin 1 MHBECTULNIA BCeACTBUE
CHWKEeHNA HOpMbl npoueHTa. OAHako npakTuKa
rnokasasa, YTo B YCNOBUAX T/yboKOro cnaga, kKorga
MHBECTULMM CNabo MM MOYTM He pearvpyroT Ha
MOHMXKEHME CTaBKM MNPOLEHTA, [AEHEXHO-KpeauTHOe
perynmpoBaHue ABNAeTCA Masi03(PeK TMBHbLIM
MEeTOA0M, CTUMYNUPY oMM NMPUTOK MHBECTULIMIA.

B cBA3M C BbIWEN3NOXEHHBIM, KeWHCUaHUpbI
CUMTAOT  MOHETapHYK  MOAUTUKY  He  CTOMb
3 heKTVBHbLIM CPEACTBOM CTabUNM3aLMN IKOHOMUK U,
Kak, Hanpumep, QuckanbHas wauM  610mKe THO-
Haslorosas MofMTUKa, B COOTBETCTBUU C KOTOPOW
Be/IMYMHA PacxXxofoB W HOpPMa Haloroo6/10XKeHns
NOAYNHAIOTCA noTpebHoC TAM perynMpoBaHmns
COBOKYIHOIO crpoca, YPOBEHb KOTOpOro
obecrneunBaeT MOJSIHOE WCNONb30BaHWE KanuTaia WU
TPYAOBbIX PECYPCOB MPU COXPaHEHUN CTaOUIBHOCTU
LIEH.

MoHe TapUCTCKNIA NOAX0A

B uenom, B 70-X rogax npoLwuioro cTonets
Habnganca KpUsMC KeWHCUMAHCKOM  LWKoNbl. B
9KOHOMMWYECKOW HayKe npeobnafaromMm  CTano
HeOK/laCCUYeCKoe Harpas/eHne, B TOM YWCNe ero
COBpeMeHHast (¢opma - MOHeTapu3M. [ naBHbIN
TEOPETUK COBPEMEHHOIO0 MOHETapM3Ma — W3BECTHbIN
aMepUKaHCKNIA 3KOHOMMUCT, naypeaT HobeneBcKol
npemmn M. ®dpugmaH. B cambix 06WMX 4epTax
OCHOBHbIE TMOJIOXKEHNSI COBPEMEHHOIO MOHETapu3Ma
TaKOBblI:
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MoHeTapusm 6asnpyetca Ha ybexaeHun, 4To
PbIHOYHAA 3KOHOMMWKAa - BHYTPEHHe YCTON4YMBas
cuctema. Bce HeraTMBHble MOMEHTbI - pe3ynbTaT
HEKOMMETEHTHOrO BMeLLaTe/ibCTBa rocyfapctea B
3KOHOMWKY, KOTOPOE Hado CBECTM K MUHUMYMY.
Koppenauma mexzay AeHeXHbIM (hakTopoM (Macco
[eHer B 06paLleHnm) N HOMUHaTbHbIM 06beMom BHIT
ObHapy>kuBaeTcA 60fiee  TeCHad, Yem  Mexay
nHesectuumamn n BHI. AuHamuka BHI1 cnepyet
HemnocpeaCcTBEHHO 3a ANHaMUKOW [EeHer.
MoHeTapuCTbl  OTMEYaloT, 4YTO  CYLLeCTBYeT
ornpefdeneHHas B3aMMOCBS3b MeXAY KOMMYeCTBOM
[eHer B obpatleHn 1 o6wmm 06 eMOM NPOAaHHbIX
TOBapOB W YCNyr B pamkax HauuoHaIbHOW
39KOHOMWKW. 3JTa CBA3b BblpaXaeTcs YypaBHEHWEM
obmeHa W. ®wuwepa, wnn, unHade, YpaBHEHUEM
KOMIMYECTBEHHOW TEOPUM [EHET
M- Y=P-Q,
roe M — KO/MMYeCcTBO fJeHer B obpawleHuun; V. —
CKOpOCTb 0bpalleHns feHer; P —cpefHas LeHa
TOBapoB W ycnyr; Q — KO/IMYeCTBO TOBApOB W YCAYT,
NPoV3BeLeHHbIX B pamMmKaxX HaLMoHa/lbHON 3KO HOMUKM
B TEYEHMEe OrpefeseHHOro nepuoja BPEMEHW
(o6blyHO 3a rog). [MpoussegeHne P - Q paBHO
COBOKYMHOMY  00beMy  [eHeXHbIX  CPefcTs,
06epHyBLUMXCA B  TeyeHue roga. KonmuecTso
MPOJAHHbLIX TOBAPOB W YC/YT 3a OMnpeseieHHoe Bpems
(Q) npvmepHO paBHO 06bLEMY NPOM3BOACTBA 3a TOT
Xe nepuog (Yy). ToxaecTBa 34eCb HET, TaK Kak 3a
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nepuof t MOryT nepenpofaBatbCA TOBapbl, KOTOpble
OblNN co34aHbl paHee, CKaxkem, 3a nepuog (t-1). 3w
TOBapbl BOMAYT B MokasaTesb Q;, HO He BOMAYT B
nokasatenb Tekyllero o6bbema npoussoacTsa Yi.
MocKoMbKY  foNA  TakMx  ToBapoB B 06LieMm,
Kpyroobopote A0OCTATOMHO Mana, 3KOHOMMC Thl
[0MyCKatoT paBeHC TBO

Q=Y;

Ecnn P — cpefHsas ueHa efuHMUbI NPOU3BEAEHHOW
NpoAyKLmMK, TO

M : V=P : Y
roe P - Y — o06bem npou3BOACTBA B [AE€HEXHOM
BbIPaXKEHWUW, UM HOMUHaNbHBIN 06beM BHIT; Y —
TOorfa MOXHO paccMaTpuBaTh Kak peasibHblii 00bem
BHIMN, a P - kak pegnstop BHI OTtcioma Y -
HOMUHa/IbHbI 06beM BHI.

CTOPOHHUKN  KOMIMYECTBEHHOW  Teopunm  [eHer
rnonaratdT, 4YTO BMO/IHE  KOPPEKTHO  cfAenatb
[ONyLLeHe O MOCTOAHCTBE CKOPOCTA 06paLLeHus
[eHer. Takoe AonyLleHVe ABMsSieTCA abcTpakuyei,
MOCKO/bKY MOKasaTe/lb Y, KOHEeYHO, MEHsSieTcs, HO
OYeHb He3HauyuTeNbHO, a CYLLEeCTBEHHbIE U3MEHEHUA
MOryT  OblTb  0OYC/IOBNEHbl  KayecC TBEHHbIMM
npeobpasoBaHMAMU B OpraHusaumMy  [EeHeXHOro
obpalleHns, 4To MNPOUCXOAUT He 4acTo W BrOJSHe
npeackasyemo  (HampvmMep, LUMPOKOE  BHeApeHue
«M1aCTUKOBbIX» [ieHer, pacLuMpeHne cem
6aHKkoMaToB M T.NM.)  KpeauTHble  KapTOYKK
paccmaTpmBatoTCA MHOTUMK 3KOHOMUCTaMM He Kak
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HOBbIi BWfA [EHEr, a KaK HOBbl1 MOMEHT B
opraHusauuny AeHeXXHoOro ob6palleHns. KpeguTHas
KapTouka — 3TO [OKYMEHT, obneryatownii, no cyTu,
3aeM AN Bnafensua. UTo o3HavaeT Mokyrka ToBapa
Mo KpeauTHOIN KapTouke? OHa 03Ha4aeT, YTo Bbl Aan
pacrnopsbkeHvie 6aHKa 0 NepeBoje KpeamnTa B MarasuH.
Mo3ke 6aHK nowneT AeHbrn B MarasvH (B chopme
nepeBofa AeHer Ha CYeT MarasvMHa unuM B (hopme
yeka). VIMEHHO 3TOT nepeBof OyaeT O3HayaTb, YTO
MOKYTKa peasibHO oniayeHa.

Ecnn BennumHa V  MOCTOAHHA, €€ MOXHO
3aMeHUTb OnpeaeneHHbIM KoathduumeHTom K, Torga
ypaBHEHME KOMMYECTBEHHOW TEOPUW [eHer npumeT
BUA:

K:-M=P.Y

B Takoi 3anucu 3T0 YypaBHEHVE BblpaxaeT
3aBMCUMMOCTb HOMMHanbHOro o6bbema BHIT oT
NEHEXHOr 0 npeanoXeHuns, T.e. N3MEHEHWE
KONM4yecTBa [eHer B 06palleHU/ O0/MKHO Bbl3blBaTh
NPOMNopLMOoHa/IbHOE N3MEHeHMe obbema
HOMUHanebHoro  BHI, Wy,  nHave, OObEM
npousBoAcTBa B NEHEXHOM BbIpaXXeHUN
onpeaenseTcs KOMYeCTBOM [eHer B obpalleHUn npu
AOMNYLEHNN NOCTOAHHON CKOPOCTU MX 06paLLeHNs.
BCcrioMHMM,  4TO  Takoe  peasibHblii  06bEM
npov3BoAcTBa. PeanbHbli  06beM  MPOM3BOACTBA
onpenensieTcs UMeKLMMUCA Ha AaHHbIA MOMEHT B
9KOHOMMKE (pakTOopamu npomussoacTa (3afaHHas
Be/INUYNHA). CneposatenbHo, N3MeHeHWe
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HOMMHa/IbHOro o6bema BHIT 00yc/oBfeHO TOMbKO
N3MeHeHVEeM LieH. Takum o06pa3om, B COOTBETC TBAN C
KO/MYECTBEHHOW Teopuwel [eHer YpOBeHb LeH
MPOMopLMOHaNIeH KOMMYECTBY feHer B 0bpalleHuu.
Ho ecnmn 310 TaK, TO U3MEHEHWe YPOBHA LeH byaet
HaxoAMTbCH TaKXXe B OMnpefesieHHON 3aBUCUMOCTU OT
N3MEHEHWNA [EHEXHOro npeasioxkeHns. B cBowo
oyepefb, M3MeHEHVe YPOBHA LieH - 3TO MokasaTesb
TemMna  uHpaAauun.  CnegosaTtesibHO,  MPUPOCT
[EHEXHO Maccbl OyfeT onpegensats, COrnacHo
KO/IMYECTBEHHOW Teopuun fJeHer, TeMM WHQAAUUN.
MpUYMHHO-CleACTBEHHAS CBA3b MeXxay
NPeasioKeHeM AeHer M HOMUHa/1bHbIM  06BHEMOM
BHI ocyulecTBnseTcs He yepe3 NpoLEeHTHYH CTaBKY,
a HerocpefCcTBeHHO. TemM camMblM M3BECTHbl KaK Obl
«BXOfHble W  BbIXOAHble  JaHHbIE»  BANAHUA
npepnoXxeHna peHer Ha BHIT, cam e MexaHW3M
BNWAHUA [eHer CKpbIT. M. ®dpugmaH nonbiTancs
0OBACHUTL 3TOT MEXaHW3M, BBeAS MPOMEXYTOUHYIO
KaTeroputo  —  «MopTjenb  aKTMBOB», T.e.
COBOKYMHOCTb BCEX PecypcoB, KOTOpbIMW 06/1afaeT
nHoueuayym. M. ®dpuamaH OTMEYaeT, YTO KaXKAblid
Ue/sIOBEK MPVBbLIKAET K OMNpefeneHHOW CTPyKType
CBOMX aKTMBOB: COOTHOLUEHME HATUYHLIX [eHer W
APYrux BULOB aKTMBOB. [MpK yBEIMYEHUN [,eHEXHOIO
NPeasIoKeHNS MPYBbIMHOE COOTHOLLIEHME MEHSETCA U,
4yToObl  BOCCTAHOBMTL  €ro, JI0AM  HadyuHawoT
npeabaBAATs CNPOC Ha peasibHble M (PMHAHCOBbLIE
akTvBbl. COBOKYMHbIA CMpoc BO3pacTaeT, W, B
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KOHEYHOM CueTe, 3T0 npwBoAUT K pocty BHII
Ncxoga w3 3toro, M. ®puamaH  BblABUHYN
«[IEHeXXHOE npaBnIo» cbanaHcMpoBaHHOW
AONTOCPOYHOM MOHETAPHOW MONUTUKK, & WMEHHO:
rocyfapctBo AO0/MKHO NOAAepXXUBaTb 060CHOBAHH b
MOCTOAHHBLIA  MPUPOCT  [EHEeXHOM  MmacCbl B
obpalLLeHnn. BennunHa 3Toro npupocTa
onpegenseTca ypasHeHneM M. ®dpuamaHa:
DM=DP+DY,

roe DM — cpefiHerofoBov Temn npvipaLleHns OeHer,
% 3a OnuTenbHbIA nepvog; DY — cpeaHerofoBoM
Temn npupocta BHIM, % 3a gnuTensHblil nepuod, DP
— CpefHerofoBoi Temn OXWAaeMoin WHpaaumy, %
(Npn nofcyeTe CpeaHerofoBOro Temmna OXMAAemoin
NHPNALUMK 1 0BLLEr0 YPOBHA NHPNALMN BblYNTAETCH
NHpNAUKSA, BbI3BaHHaA rocyfapcTBoM, Mpodcoro3amm
NT.N).

MoHeTapHOe  npasuno M. dpugmaHa
npeanonaraeT CTPoroe KOHTPOIMPYEMOE YBe/InYeHne
[EHEXHOWN Macchl B 0bpalleHnmn - B npedenax 3-5% B
rogq. VIMeHHO Tako/W nNpPUPOCT AEHEXHON Macchl
BbI3bIBAeT [e/I0BYH0 aKTVBHOCTb B 3KOHOMUKe. B
C/lyyae HEKOHTPO/IMPYEMOrO YBEMYEHNA AEeHEXHOTO0
npeanoXeHus cebie 3-5% B rog 6yaeT NponMcxXoanTb
pacKpy4ymBaHue NHPAALUA, a ecnmn TeMn BAVBaHUU B
9KOHOMUKY OyaeT Hwke 3-5% rogoBbIX, TO Temn
npupocTa BHI 6yaeT nagars.

[eHexxHoe npasuno M. ®dpugmaHa nerno B
OCHOBY [€HeXHO-KpeanTHon nonntmkun B CLUA wn
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BennkobputaHun (peiiraHOMMKa W TeT4yepusM) C
KoHua 70-x rogoB 20 Beka. Tak HasblBaeMas
NoMIUTUKA TapreTMpoBaHuUs, T.e. €XerogHoro BBOAa
ONpefeNieHHbIX  OrpaHUMdeHWA  Ha  yBe/In4YeHue
[IEHEXXHON MaccChl B 06palleHMn, npueena K 3puMbiv
pesyfbTataM: Ha (JOHe COKpalleHUs  YPOBHS
nHpnauum ¢ 10% ao 5% B rof 6bi1, AOCTUTHYT TEMI
pocTa BHI Ha ypoBHe 3-5% B ros.

OCHOBHbIM 00BEKTOM aHa/M3a MOHETapuCTOB
BbICTYNnatOT [eHbrM U KO/IMYECTBO JeHer B
obpaLleHnn. CXo4HbIM ABMSETCA YTBEPXAEHMe, YTO
CYLLECTBYET CTaOWNbHbIA CNPOC Ha [eHbrW, HO
HecTabn/IbHOe NPeLIoXeHe [AeHer, KOTOpoe 3aBUCUT
OT CYObEKTUBHBIX PELUEHNIA KPeAUTHBLIX MHCTUTYTOB.
Mo3TOMy pe3kue W3MEHEHUS BENNUUHBLI [LEHEXXHOMN
Maccbl B 00paleHUn MOryT SBUTHCA WCTOYHUKOM
HecTabubHOCTU. [peBbIleHNe MPensioKeHNs AeHer
Hafl CNPOCOM Ha HKX BbI3blBaeT MHDNALMLIO. B cnyyae,
€C/IN UX KOJINYEC TBO MeHbLUe, YeM MOTPeOHOCTL ANA
HY>X[, 06LLleCTBa, BO3MOXEH KpU3MC.

COBUr B [EHEXHOW C(epe TakxkKe BbICTynatT
OCHOBHOM MPUYMHOW HapYLUEHMS €eCTeC TBEHHOIO
X035IMCTBEHHOr0 pa3BnMs. B LoNrocpoyHoOM nepuoge
HecTabUbHOCTb feHer COMNPOBOXAaeTcH
HeCTab MIbHOCTLH 3KOHOMUYECKOro pocTa.

B cBA3M C 3TUM MOHETapUCTbl CUMTAKOT, YTO
YPOBEHb 3KOHOMMWYECKON aKTMBHOCTM B 0O/bLUEN
CTEMEHN 3aBUCUT OT JEHEXKHO-KPEAUTHON MOUTUKMN.
TONbKO MpensiokeHve [feHer SBnseTcA (paKTopoMm,
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OnpefenstoLLM YPoBEHb MPOMN3BOACTBA, 3aHATOCTU U
LeH. Takum 06pa3om, COBPeMEHHbIE TeopeTUYecKue
Mozenu [EHEXXHO-KPeANTHOW NOINTUKK
NpeacTaBnsaoT  Ccob6oM  CUHTE3 KeMHCUaHCTBa W
MOHeTapu3Ma, B KOTOPOM Y4YTeHbl pauuoHabHble
MOMEHTbl KaaoW u3 Teopuit. B pgonrocpoyHom
nepuoge B [AeHEeXHO-KPeAWUTHOM MOSIUTUKE CEerofHs
npeo6safaeT MOHeTapUCTCKUIA Noaxos. BmecTe ¢ Tem
rocyfapctBO He OTKa3blBaeTCA B KpPaTKOCPOYHOM
nepuoge OT BO3[ENCTBMA HEMOCPeACTBEHHO Ha
MPOUEHTHYKD  CTaBKy B Lenax  ObICTporo
39KOHOMWYECKOro MaHeBPUPOBaHUS.

4. APPEKTUBHOCT b [EeHEXKHO-KPeAUTHOM
NONMNTUKN. [eHe>KHO-KpeaguTHas noNnTuKa B
Pecny6nnke benapycb

B Hac TosiLee BpeMs a)(heK TUBHOCTb € HEXKHO-
KpeaAWUTHOW NOMUTUKK SIBNSETCA NpeameToM 60/1bLInX
CNOpPOB, NMOCKOJIbKY OHa Hapsigy C MOSOXMUTEbHLIMU
CTOpOHamMy MMeeT W HefoCcTaTKW. BOMbLUMHCTBO
39KOHOMWCTOB pacCMaTpuBatoT [AeHEXHO-KPeAUTHYIO
MNOMIMTUKY B  KayeCcTBe  HEOTbLEM/IEMOW  4YacTH
CTabun3aumMoHHO M NONUTUKK rocygapctea. O6 3ToM
CBUAETe/NbC TBYHOT JOCTOUHC TBA AEHEXHO-KPeANTHOW
MOMIMTUKK, K KOTOPbIM OTHOCATCS: TMOKOCTb W
6bicTpoTa. Mo cpaBHEHWUIO C (PUCKa/bHOW, AEHEXHO-
KpeauMTHas MOMNTAKA MOXET ObICTPO MeHSAThbCA.
MpmeHeHVe COOTBETCTBYHOLLE N (hncKanbHoM
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MNOMMTUKMA  MOXET Hadonro OTIOXKUTLCS  U3-3a
00CY)XAEHWIA W YTBEPXKAEHUS ee B MNapnaMeHTe.
NHaye peno 06CTOMT C  AEHEXHO-KPeaMTHOWA
NONUTUKOW.  LleHTpanbHbIi  GaHK  eXeaHEBHO
NpUHUMaeT pelleHns 06 onepauusx Ha OTKPbITOM
PbIHKE W APYrMX UHC TPYMEHTaX U TeM CaMbIM B/NSET
Ha NPeAJIoXKeHVe IeHer U NPOLEHTHbIE CTaBKW, T.€.
He3aBMCMMOCTb OT MO/IMTUYECKOrO AaBMeHUS.
[laHHOe NOoNoXeHWe NO3BONSET LEHTpasIbHOMY BGaHKy
nerue, yem MpaB UTeNbC TBY MPUHNMATb
HEMoNynspHble MEPONPUATUS, KOTOPble HEOOXOAUMbI
AN 03[0POBMIEHNSI 3KOHOMVKW B  A0NrOCPOYHOM
nepuoge. Kpome Toro, geHeXKHo-KpeauTHas NonnTunka
MAMYe M KOHCEpBAaTVMBHEE B MOMMTUYECKOM
OTHOLLEHWW, YeM (hMCKabHas NOANTUKA. V3MeHeH s
B rOCYJapCTBEHHbIX pacxofaxX HenocpeicTBEHHO
BMMAOT Ha pacnpenenceHue PecypcoB, a HanoroBble
M3MEHEHMS  MOFYT WMETb U NOAUTUYECKME
nocneacTBuS. [leHeXXHO-KpeanTHas NonnTKa
neicTBYe T TOHbLLE 1 NO3TOMY MpeacTaBnseTcs 6onee
NpYEMNEMON B MOIUTUYECKOM OTHOLLEHUN.

OfHaKO AEeHEeXHO-KpeaMTHas NonnTuka nMeeT
onpefeneHHble HeaoCTaTKK, NO3TOMY ee MPUMEHEHME
B peaslbHON [eiCTBUTE/IbHOCTU CTa/lkKMBaeTcs C
PSAOM CNOXHOCTeR. K 3TMM HegocTaTkaM O THOCATCSA
cneayoLme:

- UMKAn4deckast acummeTpus. [Monutuka Aoporux
[EHEr, ecnu MpoBOAUTb €e AO0CTAaTOYHO 3HEPrUyHo,
OeiCTBUTENBHO  CMOCOOHAa  MOHVMBUTL  PEe3epBbl
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KOMMEPYECKNX 6aHKOB A0 TOYKW, B KOTOPOW GaHKM
BbIHYX/[IeHbl OrpaHMYnT> 06bEM KpeauToB. 3ITO
O3Ha4yaeT orpaHudeHvie nNpeanoXeHus pgeHer. Ho
npoBefeHVe MOMUTUKN [eLleBbIX [AeHer CTa/IKuBaeTcs
C npobnemon, Korga  obGecneyeHne  6GaHKOB
HeOOXOAMMBbIMW  pe3epBaMu,  T.e.  UCTOYHWUKOM
npesocTaBfeHnss ccyd, He OyaeT aBTOMATUYECKU
rapaHTMpoBaTb, YTO G6aHKW AEeNCTBUTENbHO BblaadyT
ccydbl WM MpefiokeHWe faeHer Bo3pacteT. Ecnu
KOMMepYecKue 6aHKy Mo Tem WU MHbIM MPUYMHAM
He >KenawT MpefocTaBNATb  KpeauTt,  ycunus
LeHTpa/IbHOro 6aHKa Mo MNPOBEAEHNIO MOUTUKM
[eleBblX [eHer OKaXyTcAa Manod(eKTUBHbIMU.
Kpome TOro, HaceneHve MOXeT pewnTs He 6patb
N30bITOYHbIE PE3ePBbl B CCYAY U TEM CambIM TaKXke
CBECTM Ha HeT YCWUIUA LEeHTpasibHOro 6aHka. 310
ABMIEH/E  MOMYYMN0  HasBaHMe  LMKINYECKOM
acCMMMeTpUK, 4YTO SBNAETCH CEPbE3HON MOMEXOWN
[EHEXXHO-KPEANTHOWN MOMNTUKM BO BPEMSA [,enpeccumn.
B HopmasnbHble Mepuogbl  Pa3sBUTUA  3KOHOMUKM
MOBbILUEHWE  YPOBHSA  M3OLITOYHLIX  Pe3epBoB
MpaKkTMYeCKU BCerga BefeT K MPensoc TaBeHnto
[OMOMHUTENIbHBIX  KPEAMTOB U YBEJIMYEHUIO
LEHEXXHOT O MPe/IoKeHNs;

- U3MeHEeHMe CKOPOCTW obpalleHns feHer. Mexoas
N3 KOMIMYECTBEHHOW Teopun fAeHer, obLyme pacxogbl
MoryT paccmaTpuBaThCs Kak [ieHeXXHOe
NpennoXeHve, YMHOXeHHOe Ha CKOPOCTb 0bpallieHus
[eHer, T.e. Ha Takoe 4YWCNO pa3, KOTOpoe OfHa
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[EHeXHas efuHMLA TPaTUTCA Ha ToBapbl U YCNYTU B
TeyeHue roga. KeHCcHaHLUbl CUMTAlOT, YTO CKOPOCTb
obpalleHns [eHer MMeeT TEeHAEHUMIO MEHATbCA B
HarnpaBneHU, MPOTUBOMOMIOXKHOM  NPELSIOKEHWIO
[eHer, TeM CaMbIM TOPMO35 M3MEHEHMS MPENJIOXKEH US
AeHer. VHadye roBops, BO Bpems MH(AALMKM, Korpa
npeanoXeHve [eHer OrpaHMYMBaeTCcs MOMUTUKOW
LleHTpa/lbHOro 6aHka, CKOPOCTb Ob6palleHns aeHer
CK/IOHHa K BO3pacTaHuto. Korga npyHmMmaroTcs mMepbl
0N YBENNYEHUS MpPeanoXeHus [eHer B Mepuoj
Cnaaa, CKOpoCTb 06palleHns AeHer BeCbMa BEPOSTHO
ynageT. 3T0 06bACHAeTCA BO3ENCTBMEM HA CKOPOCTb
obpallleHns feHer M3MEHeHUSAMWN B CMPOCEe Ha AeHbrv
CO CTOPOHbI aKTMBOB. Tak, NoNTMKa AeLUeBbIX LeHer,
HanpumMep, MpvBeAeT K CHWKEHUIO MNPOLEHTHOW
CTaBK/. Ho Korga npoueHTHas CTaBKa MOHWU3UIACH,
HaceneHne OyaeT [fepxaTb 60/blUee KOIMYeC TBO
[EHEXHbIX CPefCTB, a He MPOLEHTHLIX ()MHAHCOBbIX
aKTUBOB. JTO 3HAYUT, YTO AEHEXHbIe e AMHULbI Oyay T
nepexo4nTb OT (JMPM K HaCeneHnto 1 06paTHO MeHee
ObICTPO, T.e. CKOPOCTb 0OpalleHWs CHU3NTCK.
MonnTMKa [OpOrux [eHer, CKOpee BCEro, BbI30BET
yBeNNYeHe CKOPOCTN 06paLLeHns JeHer;

- BNIMSIHVE Ha UHBeCTULMN. CyLLEeCTBYHOT COMHEH WS
OTHOCUTENbHO  CWIbHOTO  B/IMSIHUA  [€HEXXHO-
KpeAUTHON NONUTUKWM Ha WHBeC TMumKU. CouyeTaHue
OTHOCUTENbHO MOMOrON KPUBOW Ccnpoca Ha AeHbr U
OTHOCWUTENIbBHO  KPYTOW  KPWMBOM  cnpoca  Ha
MHBECTULUMN O3HAYaeT, YTO W3MEHEHUS [AEHEXHOro
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NPeaioXeHNs He BbI3OBYT 60/bWMX  U3MEHEHUM
nHBecTMUMA 1 BHI.  Kpome TOro, Aelictsue
AEHEXXHO-KPEANTHOM NONUTUKN MOXKET OCIOXKHUTLCA
B pe3ynbTaTe W3MEHEHMI PaCMONOXEHNS KPUBOW
cnpoca Ha wuHBeCTMUMM . Hanpumep, nonuTMKa
[OpOrnX [eHer, HanpaefeHHass Ha MOBbIeHME
MPOUEHTHLIX CTaBOK, MOXeT oOkasaTb cfaboe
BO3AENCTBME HAa WHBECTUL MW, €CNW OAHOBPEMEHHO
KpuBas crnpoca Ha WMHBECTULMW CMECTUTCS BMpaBo
BC/NIefCTBME TEXHOMIOMMYECKOro NPorpecca, OXuaaHumn
B OyayLlieM 60/ee BbICOKMX LieH Ha KanuTan imbo no
APYTUM  MpUYMHaM. B Takux yCnoBusX  Ans
3()(PEKTUBHOIO0 COKpALLEHNA COBOKYMHbIX PacxofoB
LUeHTpa/bHbIA 6aHK [0/MKeH MNOAHATL MPOLEHTHbIE
CTaBKM OYeHb BbICOKO. I HA060POT, 3KOHOMUYECKNIA
cnag MOXET nogopsaThb foBepue K
NpeanpuUHUMaTENIbCKOA  AeATeNbHOCTY,  CMEeCTUB
KPUBYHO Cnpoca Ha MHBECTULNW BNEBO, TeM CaMbIM,
CBefs Ha HEeT NONMTUKY AeLLeBbIX AEHer.
icnonb3oBaHMe pblbaroB AeHeXXHO-KpeauTHOW
NOIMTUKN O TINYaeTCH B 3aBMCMMOCTU OT TOr0, KaKow
YCTAHOBNEH  PEXMUM  Ba/lOTHbIX  KYypcoB  —
(hMKCMpPOBaHHbIA MW NnasaroWwmia. MycTb, Hanpumep,
B [aHHOW CTpaHe CHWKAKTCA MPOLEHTHbIE CTaBKM
OTHOCUTENIbHO  YPOBHS  Apyrux cTpaH. Torja
KannTaibl Ha4MHalOT yTekaTb M3 CTpaHbl. OfHaKo
camo Nno cebe 3T0O He MOXeT O3HayaTb HUKaKUX
CEPbE3HbIX  M3MEHEHW/ B  [AEHEXHON  Macce.
Bnagenbubl LEHHbIX OGymar wWaM BalOTbl 3TOrO
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rocyfapctea OyayT nMpojaBaTb CBOM aKTUBbl Ha
pblHKE B O0OMeH Ha HaluWOHa/bHble [AEeHeXHble
eavHUUbI. Mpuyem He BCerga MoXeT MMETb MeCTO U
reorpag)Myeckoe repemeLLeHre [LeHer, MOCKOJIbKY
OHM MOTYT Wb MeHATbL BfafenbLeB, [axe He
BbIXOAA 3a Npefenbl rocygapcrsa. [o Tex nop noka B
3TV onepaumy He BK/IOYaETCA LEHTPa/ibHbIA GaHK,
AEHEXHas Macca 0CTaeTcst HEM3MEHHOA.

B T0 e Bpema u3bexat ydacTua
LUeHTpa/IbHOro 6aHKa BpsA4 /i1 BO3MOXHO: €eC/iuv
ornepauMyM Mo  Npojaxe BaOTbl  (Ba/IlOTHbIE
WNHTEPBEHLUMN) N LEHHbIX Bymar 6yayT NPOXoauTs C
ero yyacmmeMm, [eHexHasad Macca B  CTpaHe
COKpawjaetcs. Kpome TOro, nepeBoj akTvMBOB B
Apyrve BatoTbl OyAeT oOKasblBaTb MOHVKaKoLLee
BO3/eVCTBME Ha HaUMOHanbHyl0 BanoTy. Ecnm ee
Kypc 6yfeT PUKCMPOBaH, LeH TpasIbHbI 6aHK AO/MKEH
OyfeT NpUHATL Mepbl MO ero noagepxaHwuo. [Ans
aT0ro0  emy  noTpebyetcs  HavyaTb  MOKYIKY
HaLlMOHA/TbHO Ba/IlOThbl Ha Ba/IKOTHOM PbIHKE 3a CUET
NpofaXn CBOMX pe3epBoB. B pgaHHOM  crydae
[ieHeXXHasa mMacca COKpPamTbCs Ha BE/IMYMHY 3aKYMOK.
CoKpalLeH1e [eHeXHON MacCbl BbI30BET MOBbILLIEHMWE
MPOLEHTHON CTaBKM, YTO OCTAHOBMT OTTOK CPEeACTB
N3 CTpaHbl. B pe3ynbTaTe Ba/IlOTHbIA KypC OCTaHeTCA
Ha nNpeXHem YpoBHe. YTo Kacaetcs peasibHOro
[0X04a, TO BC/IefCTBME BO3BPALLEHMA MPOLEHTHbIX
CTaBOK K TMpPeXHeMy YPOBHIO, OH OCTaHeTcs 06e3
N3MeHeHNs. TakuM 06pa3oM, HeCMOTPS Ha TO, YTO
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Ba/TOTHbIN KYpPC He MEHSeTCA U Ha NePBbI B3N He
y4yacTBYeT HanpsMyto B YKa3aHHOM B3auMOAEe NCTBUN,
MO CYLIECTBY WMEHHO OH W SBNSAETCA OCHOBHbIM
3BEHOM, MOCPeACTBOM KOTOPOro OCYLLECTB/IAKTCA
BCe W3MEHEHWs, HeWTpanusytolime BO3/eiC TBUS
MPOLEHTHBIX CTaBOK.

Ewe o0AHO 06CTOATENILCTBO MOXET BHECTU
N3MEHEHNS B MePBOHAYa/IbHYO MOAE/b — Ba/TKOTHbIE
CTEPUIN3ALUNOHHbIE VHTEPBEHLMN LEHTPAIbHOrO
6aHKa. MoCKO/bKY BCNefCTBME yyacTus
LUeHTpanbHOro 6aHKa B MOKYMKe WAN Npojaxe
Ba/IHOTbl MEHSIETCH [AEHEXHasa Macca, YTo SAB/SETCA He
BCerja >kenate/bHbIM, UHOT4a NPOBOAATCA onepauumn
No HerMTpanM3aumMn Takoro noboyHoro atekTa. Ans
aToro 6aHK MPOBOAMT  Onepauuto, 06paTHyLo
NMPOBeLEHHOIN Ha Ba/IlOTHOM pbIHKE. Ec/in, Hanpumep,
OblI0  HeobXoAMMO  MOAAepPXaTb  HaUMOHaIbHYHO
Ba/IOTY U OCYLLECTBMSNIACL €e 3aKynKu, TO 3aTeM
CNefoBalo  KynuTb  LUEHHble  Oymarun, 4ToObl
BOCCTAHOBMTb COKPaTUBLLYIOCA [EHEXHYH Maccy.
HecTepunnsosaHHad Ba/llOTHasd WHTepBeEHUUA —
WHTEPBEHLMS HA Ba/IlOTHOM PblHKE, MPU KOTOPOW
LUeHTpa/bHbIA ~ 6aHK  [JOMycKaeT  BO3MOXXHOCTb
N3MEHEHNS 1e HEKHO 6a3bl BCNeACTBIE NOKYNKN UK
NPOLaKN BatoThl.

B uenax [JOCTMXKEHWA He TO/MIbKO BHELLHEro
(paBHOBECKE TOProBOro NMboO NnareXHoro GanaHca),
HO M BHYTPEHHEro paBHOBecKs (korpa
NOALEPXKMBAETCSA  MOMHAA  3aHATOCTb, a TaKke
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paBHOBeCMEe MeXAy COBOKYMHbIM  CMPOCOM U
NpeasIoKeHem), HeobXxo4 1Mo MPUMEHATL
CMELUaHHYK  (PUCKa/IbHO-AEHEXHYO  MONTUKY,
4yToObl HE pellaTb O4HWX MPOGMIEM 3a CYeT ApYruX.
XOTs  pacnpocTpaHeHHbIM  CpPean  COBPEMEHHbIX
39KOHOMWCTOB AB/IAETCA MHEHME O TOM, YTO [ eHEX HO-
KpeauTHasa  NoAuTMKa  SBNseTcd  3PQeKTMBHbLIM
CPefCTBOM A/151 yCTpaHeH sl BHELLHErO paBHOBeCUS, a
(hcKasibHasa — Mpu pelleHnn npobsiem BHYTPEHHErO
ancbanaHca.

[leHeXXHO-KpeanTHaas nonnmka Pecny6nuku
benapycb  ABNSeTCA  HEOTLEM/JIEMOW  YacCTbiO
39KOHOMUYECKOM MOMINTUKN rocyfapcrea,
OCYLLeCcTBNAeTCA HalnoHanbHbIM baHkoMm
Pecny6nukun benapycb (HB PB), koTopbiii ¢ 1992 r.
MPOBOANT HE3aBUCUMYIO MOMINTUKY [EHEXHOro W
B&/IIOTHOMO  PEry/iMpoBaHMs W KOHTPONA  Ha
TeppuTOpUN cTpaHbl. OCHOBHOW LENb  [AeHeXHO-
KpeautHOW  noiuTukn  Pecny6nnku  benapycb
ABNAETCA 3aWmMTa U 0b6ecrneyeHvie YCTOMUMBOCTU
benopycckoro  pybns, B TOM  YWUCNe  ero
MOKyrnaTe/lbHOM CMNOCOBHOCTM MO OTHOLUEHUIO K
MNHOCTPaHHbIM Ba/IOTaM. JocTmkeHme 7
noAfepXXaHue YCTOMYMBOCTU 6€enopycckoro pyo6ns
ABNSAETCA OCHOBHbIM BK/1a40M [AEHEXXHO-KPeaAUTHOM
MNOMMTUKN B CO3fdaHue YCNOBUIA ANsi CTabubHOro
pasBumA HaLMOHa/IbHOWA 3KO HOMUKM B
A0NTOCPOYHON NMEPCMEKTMBE.
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B OCHOBHbIX  HanpaeneHWsX  [AeHEXHO-
KpegutHo nonutmkn  (OHAKIT) Ha 2011 rop
Kopugop KonebaHui Kypca pybnsa nnaHupyeTtcs
CY3U1Tb, 30/I0TOB/IKOTHbIE PE3EPBbLI — YBE/TNYUTD.

B 2011 r coxpaHMTca npuBA3Ka Kypca
6enopycckoro py6ns K Kop3vHe MHOCTPaHHbIX BaoT
(ponnapy, €BpPO W poOCCMICKOMY pybno) cC
M3MEHeHVEM B paMkax Kopugopa +/-8% ot
LEeHTPa/IbHOr0  3HayeHWs, paBHOr0  CTOMMOCTM
KOP3WHbI, CNOXuBLUecA K Hadany 2011 .

B 2011 rogy npupoCT akTMBOB GaHKOBCKOIO
CEeKTopa 1 HapalllMBaHue pecypcHoin 6a3bl (NacCcuBOB)
06aHKOB  MPOrHO3MpyeTcsi Ha YpoBHe 21-22%
TpeboBaHMA 6aHKOB K 3KOHOMMKE B 00LLEM 00beme
aKTUBHbIX Orepaumii 6aHKOB BO3pacTyT Ha 24-25%
(58% k BBIT) npu pocTe HOPMaTMBHOIO Kanuntaia Ha
15-21%.

B coometctBMM C  MPOrHO30M,  [0N4
NpobnemMHbIX  akTMBOB  6aHKOB B aKmBax,
NnoABepPXXeHHbIX KpeanTHOMY PUCKY, Ha KoHel 2011
roga He A0/KHa npesbICUTL 8%.

HaubaHK NpoOrHo3upyeT, YTo 30/10TOBa/1FOTHbIE
pesepBbl No cTaHgapTam MB® 3a 2011 rof BbipacTyT
Ha $1,2 mnpa. OCHOBHbIM MCTOYHMKOM pocTa 3BP
Hav6aHk cuutaet npsmMble MHOCTPaHHbIe
WHBECTULUW, YUCTBIA NPUTOK KOTOPbIX, MO MPOrHO3Yy
NpaBUTENbCTBA, AO0/DKEH COCTaBUTL He MeHee $6,4

MApA.
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[leHeXXHO-KpeanTHble rnokasaTesnu
pacCcyYMTbLIBAKOTCA UCXOAA W3 MPOrHo3a OCHOBHbIX
napaMeTpoB COLMa/IbHO-9KOHOMMYECKOIO pa3BmuTUA
benapycu. Npn M3MEHEHUN YyKasaHHbLIX MapaMeTpPOoB
MOHeTapHble MoKasaTenin OyayT M3MEeHATbCS B
COOTBETC TBYHOLLMX MPOMOP LLMSX.

B uenax obecrneyeHnss MakpogMHaHCOBOW
c6alaHCMPOBaHHOCTW NPaBUTENLCTBO aKTMBU3MPYET
paboty No peanmsauum CBOMX MJIAHOB MPUB/EYEH WS
NPAMbIX WHOC TP@HHbLIX WHBECTULWIA, B TOM 4uChe
nyTem npviBaTu3aLnu rocyaapCTBeHHOM
COOCTBEHHOCTW. [NA  MNOAAEPXaHUsA  MIaTeXHOro
banaHca B YCTOMYMBOM COCTOSSHUWM MNPaBUTesbC TBO
Benapycun obpatunocb K Poccuiickoinr degepaunn
AHTUKPU3UCHOMY (hoHay EBpA33SC 3a
npesocTaB/ieHVeM CTabUIM3aLLMOHHBIX KpPeauTOB Ha
obwyto cymmy $3 mapg MuHUC TepCTBO (PUHAHCOB
Benapycu B HacTosiLLee BpemMs HaxoaUTCS B aKTUBHOM
(base neperosopoB C MUVHMCTEPCTBOM (PUHAHCOB
Poccun, 3aBepLUNTL KOTOPble CTOPOHbI NAAHUPYHOT B
6nnxkariLlee Bpemsi.

TEMA 7. COBOKYTIHOE
MPEAJTOXXEHUE. KPVBAA © TATMNCA
1. CoBOKynHOe npeasio>KeHne B KpaT KOCPOYHOM U
L0/ITOCPOYHOM Mepuogax
2. BzanmocBssasb MHGAUMM 1 6e3paboT Uubl
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3. Moandukaumm Kpuso dunnumnca. Teopuu
CTaTWYECKNX, paunoHabHbIX W afanTUBHbLIX
O>KUAaHNin

4. JOKOHOMMYecKasa MNOMMTUKa CTUMYINPOBaHUA
npesno>KeHns n Teopusd 3KOHOMWKN
npegno>keHusa. Kpusas Jladgpepa

1. COBOKYNHOE MpPeAno>KeHVe B KpaT KOCPOUHOM U
[0/TTOCPOYHOM Meproaax

Kak oTMeyanocb B Kypce 3KOHOMWYECKOW
TEOPUK, COBOKYMHOE MpeasioKeHne — 3T0 06Llee
KO/IMYECTBO KOHeYHbIX 6nar (ToBapoB WM YyCnyr) B
[AEHEXXHOM BbIPaXXeHUMN, Npov3BeAeHHbIX B
9KOHOMWKE 3a onpefeneHHbli nepuog.  Kpueas
COBOKYMHOro  npeanoxeHna  (AS)  otpaxaet
(DYHKUMO Ha/TbHYHO 3aBMCMMOCTb BETMYUHbBI BA/IOBOTO
Bbinycka (Y) OT ypoBHA UeH B 3kKoHOMUKe (P) (pwc.
28).

Vpazeezr* }Iﬁs! I‘|
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Puc. 28. KprBas COBOKYNHOro goxoaa

181



3meHeHne BE/INYMHbI COBOKYIMHOIO
NpeasIoKeHns Noj, Bo3AecTBUEM NU3MEHEHUSA YPOBHS
LIeH XapakTepusyeTcs [ABVXXeHVEM BAO/b KpuBoOW AS.
i3MeHeHMe  COBOKYMHOIMO  MPeA/IoXeHus  Mog,
BO3/e/CTBMEM HeLleHOBbIX (hakTopoB
XapaKTepu3yeTcsd CMELLEHMEM Ccamon KpuBon AS
BNeBO-BBEPX  (YMEHbLUEHWE  MpPeasioKeHus, 13
nonoxennsa AS; B nonoxxeHne ASz) Uan BNpPaBO-BHM3
(pocTt npennoxeHus, AS;-AS;). K HeLeHOBbIM
(paKTopaMm COBOKYIMHOIr0 MPeanoXXeHUs OTHOCATCS
N3MEHEHUS B TEXHOOMMAX NPOU3BOACTBA TOBApPOB U
YCANyT, LieHax Npon3BOACTBEHHbIX PECYPCOB, Ha/lorax.

dopmMa KpMBOW COBOKYMHOIO MPeasioKeHust B
pas3/INYHbIX TEOPETUYECKUX KOHLEMUMAX nosaraeTcs
pasHoW. Knaccuyeckas W KelHCMaHCKas MoAenw
npegnaraloT [Ba KpavHMX BapuaHTa TPaKTOBKU
COBOKYIMHOIO NPeaIoKeH s, Bbl3BaHHble
pas/IMyYHLIMN 060CHOBaHUAMU NMPUPOLbI COBOKYMHOIO
npegnoxeHus (AS).

[Npexpe BCEro, <[0 3aBUCUT oT
paccmaTtpMBaeMoro nepuoja BpemMeHu.

Knaccnyeckas Mozeflb paccmatpusaeT
9KOHOMWKY B [ONrOCPOYHOM Mepuoge, B TeuyeHue
KOTOpOro LieHbl Ha pecypchbl ycnesaroT
NPUCMNOCOBNTLCS K LIeHAaM Ha TOBapbl Tak, 4YToObl B
9KOHOMWKe noAaepXuBanacb MOMHAs 3aHATOCTb.
[onrocpoyHasn KpvBas AS OTpaxkaeT
NPOU3BOACTBEHHbLIE ~ BO3MOXHOCTM  CTpaHbl U
CTPOMTCA Ha OCHOBE C/eyHOLLNX YCNOBWIA:
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a) 00bem npousBOACTBA OOYC/IOBNEH  TO/MbKO
KOMIMYeCTBOM (Pak TOpOB NPOM3BOACTBA N UMEOLLIEICS
TEXHO/IOTMEN, HO He 00YC/IOB/IEH YPOBHEM LieH;
6) uM3MeHeHMA B (pakTOpax MpPOM3BOACTBA M
TEXHO/IOMMW OCYLLECTBNAKOTCSH MELJ/IEHHO;
B) 9KOHOMMKA  (DYHKUMOHMPYET  Mpu  MOJIHON
3aHATOCTH (haKkTOpOB NMPOM3BOACTBA, ",
cnefoBateNibHO,  06beM  MPOM3BOACTBA  paBeH
NoTEHUNA/IbHOMY;
I UeHbl 1 HOMWHa/bHAA 3apaboTHas nnata rmokue,
NX U3MEHEHUA NOALEPKMBAIOT PaBHOBECKE HA PbIHKE.
B 3TMX YCNOBMSAX COBOKYIMHOE MPEa/IoKeHNE
abCcoNTHO Heanac MYHO. OHO NpeACTaB/ieHO B BUAE
BEPTUKa/IbHOW JIMHMK, NPU KOTOPOM MOBbILLEHNE
YPOBHA LEH He CBf3aHO C  YBe/IMYeHVeM
npegsjiaraeMoro  COBOKYMHOrO  BbiMycka.  AS
XapaKTepusyeT eCTeCTBEHHbI YpoBeHb 06bema
npoussoAcTea (puc. 29), T.e. 06bema NPOU3BOACTBA B
YCNOBMSAX MOMHOM 3aHATOCTW, NPU KOTOPOM Pecypchbl
39KOHOMMKM MOJTHOCTbHO MCNONBL3YH TCA, a
6e3paboTuLa HaX0ANTCA Ha eCTECTBEHHOM YPOBHE.
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Puc. 29. KpuBad COBOKYNHOIo nNpPeanoXKeHns B
Knaccuyeckor (MOHeTapHol Moaenn)

BanoBoil NpofyKT ornpenenseTcs He3aBMCUMO
OT COBOKYMHOro cnpoca (a WMeHHO oOT M-V).
KonebaHnsi COBOKYMHOrO Crpoca M3MEeHAHT TOJbKO
YPOBEeHb LieH: MV*’Y, P*.

COBuUrn KpMBOI COBOKYMHOIO MPeIoXeHNs
B [O0/ITOCPOYHOM Mepuofe BO3MOXHblI TONbKO Npu
N3MEHEHNWN BeIMYUHbI (PaKToOpoB MNPOU3BOACTBA U
TEXHO/IOTUN.

NTak,  aprymeHtaumsi  MOHETapuUCTOB O
MOCNMEACTBUAX  POCTA  [EHEXHOro  MPen/ioKeHus
MOXET ObITb CBefleHa K C/ieAyHoLLemMy:

- TaK KaK CKOpOCTb [EHeXHOro obpalleHns He
3aBUCUT OT [EHEeXHOro npeaioxeHus, poct M
npueeaeT K pocTty M-V (COBOKYMHOro Cnpoca);
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- TOCKO/IbKY KpMBas COBOKYMHOIO MPeaioXeHuns

BepTMKa/ibHa, TO POCT COBOKYMHOro crnpoca npveeieT

TONbKO K pocTy ueH (P);

- [eHeXXHas Macca oOrpeaensieT YpoBeHb LEH, a

nokasaTe/lb [EeHEXHOro NpeanoXeHus onpegenser

YPOBeHb UHDN AL,

- YyT106bl COKpPaTUTb  WHMNAUMIO, HeobX0AUMO

KOHTPO/IMPOBaTL  [EHEeXKHOe  MpeanoXeHWe B

COOTBETC TBUM C «MPaBUIOM MOHETAPUCTOB.,
KeilHcnaHckass Mofenb OMnuCbIBaeT 3KOHOMUKY

B KpPaTKOCPOYHOM Mepvoje W OCHOBaHa Ha

CNefytoLWwmx Npeanocblikax:

a) HenonHas 3aHATOCTb B 9KOHOMUKE;

6) UeHbl Ha TOBapbl WU HOMWHaIbHasA 3apaboTHas

nnata >kectkme. B 3Tux ycnoBmax  Kpueas

COBOKYIMHOI0 MpeasioXeHrs ropms3oH TasibHa (puc. 30).
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30. KpuBaa COBOKYMNHOrO

KelH C1aH CKoW Moaenu
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KonebaHns COBOKYMHOrO Crpoca OKasblBatoT
B/IMSHME Ha 06beM MPOU3BOACTBA, HO YPOBEHb LIEH He
n3MeHseTca.  Hanpumep, npu  CTUMYIMPOBAHUM
COBOKYMHOro cnpoca Kpueasd AD; cmellaetca B
nonoxenne AD,. 3IKOHOMWYECKOe paBHOBECUE
nepemeLyaeTcs M3 ToukM E; B TOuky E, 06bem
NpoM3BOACTBA — U3 TOUKU Y B TOUKY Y.

O6wyMmM  MeTOLONOTNYECKUM  MOAXOLOM
KeMHCMaHUEB ABNSAETCS  KOHUEMNUMS aKTUBHOM
MaKpPO3KOHOMWYECKOW  MOMIMTUKU  TOCYAapCTBa,
KOTopas MpoBOAMTCA ANA CTabuimsaummn BHYTPEHHe
HeCTabWNbHON 3KOHOMUKMW. PUCKasbHAsA MNONNTUKA
paccMaTpMBaeTcs Kak  Hambonee  adheKTUBHOE
CPefCTBO MaKpO3KOHOMUYECKOW CTabunusauynm, Tak
KaKk  TroCydapCTBEHHble  pacXofbl  OKa3blBalT
HernocpeiCTBEHHOE  BO3JeNCTBME  HA  BEIMUYUHY
COBOKYMHOro cnpoca v CUIbHOe MybTUN/IMKATUBHOE
BO3/e/CTBME Ha NOTPeOUTENBCKME PacXOapbl.

BHyTpeHHAs HecTabu/IbHOCTb BO  MHOIMOM
CBsi3aHa C HeAO0CTATOMHOW rMOKOCTLIO pPbliHKA TpyAa,
«KECTKOC TbO» 3apaboTHOM nnarhbl n
He3NacCTUYHOC TblO LiEH B CTOPOHY MOHMXEHUS. PbIHKK
He B COCTOSHMM MFHOBEHHO OTpearnpoBatb Ha
M3MEHEHUs B KPaTKOCPOUYHOM nepuofe. SKOHOMMUKA
HY>X[aeTcs B npucnocobsieHnn. daktopamu, KoTopble
06yC/I0B/IMBAIOT OTHOCUTE/IbHY 10 XECTKOCTb
HOMUH&/IbHbIX BEe/IMYUH (3apaboTHOW Mnatbl, LEeH) B
KOPOTKOM  Nepuoje, ABNAKTCA:  ONpenesieHHas
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NPOAO/MKUTENBHOCTL  TPYAOBbIX ~ KOHTAKTOB U
[JOrOBOPOB O MOCTaBKax Cbipbd U TOTOBOWA
npoayKumun; «3pdekMBHaa 3apaboTHas nnarta»;
«U3NEPXKKM  MEHIO»;  CTyMneHYaTblli  XapaKTep
N3MEHEHNS LieH 1 3apaboTHOM NnaTbl U 4p.

Tak, (MpMbl  Hepegko  MpeanoYuTaoT
noaaep>xmBats CTabWUIbHO BbICOKYIO 3apabOoTHYHO
nnaty («appekTMBHY0 3apaboTHYHO nnaty») AN
obecrneyeHnss  BbICOKOM  MPOM3BOAMTENILHOCTU U
WHTEHCUBHOCTU TPYyAa, A9 COKpaLleHUsi TeKy4ecT
KBaM(MLMPOBaHHOW paboyeir cunbl, T.e. Ans
YCTOMUMBOrO  3(WMEKTUBHOIO  (PYHKLMOHMPOBaHMS
(mpmbl.  Takaa 3apaboTHad nnarta CTaHOBUTCA
[OCTATOYHO )KecTKoM M cnabo pearvpyet Ha
N3MeHEHNS COBOKYMHOIo cnpoca.

Korpga ueHbl pacTyT, NPUXOANTCA YacTo MEHATb
LIeHOBble APNbIKK, NepecmatpmrBaTb Kataioru, 4Toobl
BOBPEMS 0TpasnTb M3MEHEHME LieH. TOYHO TaK e C
KaKAbIM HOBbIM MMOBbILLIEHVEM UEH [O/MKHbI OblTb
CKOPPEKTMPOBaHbI M MeHI0. Mo3TOMYy BCe U3LEPXKKM
NHPASUMM AaHHOTO TUNa HasblBalOT «U3Aep>KKamMu
MEHHO».

O[IHOI 13 NPUYMH Me/IEHHOW peakLmKn LeH Ha
M3MEHEHNS Crpoca B KpaTKOCpovHOM nepuoge (a,
CnefoBate/lbHO,  HEMPUrofHOCTM  K/1aCCUYECKOM
BepTUKaNbHOW KpuBoW AS ANd OO6bSCHEHUSI 3TOro
npouecca) sBnseTcqd OTCYTCTBUME KOOpAMHAUMM B
nosedeHMn  upm.  Hanpumep,  nocnefcTBUEM
YBENNYEHUSA [EHEXHOMW MacCbl B KOHEYHOM uTOre
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OyfeT COOTBETCTBYIOWMI POCT LEH, a BbIMNYCK W
3aHATOCTb COXPAHATCA Ha NPeXHem ypoBHe. Ho ecnun
ogHa (vpma cpasy >ke YBeNMYUT CBOW LEHbl B
COOTBETCTBMM C POCTOM MPEOSIOXKEHUSI AeHer, OHa
MOXeT rnoTeprieTs Kpax. Ecnm  xe  dupmbl
OJHOBPEMEHHO MOBLICAT CBOM LEHbl B TOW )Ke
CTEMEHW, YTO W YyBENMYMNACh [AEHEXHas Macca, TO
39KOHOMWKA BbIAAET Ha HOBOE paBHOBECUE MPY TOM XKe
YPOBHe BbIMyCKa N 3aHATOCTU. A TaK Kak (PUpMbl He
KOOPANHNPYHOT CBOW AEVCTBUSA MO YBETMUYEHMIO LIEH,
TO Kaxpgas OyaeT MOBblWATh LEHbl Ha CBOK
NPOAYKLMIO Mef1eHHO, MO Mepe TOro Kak M3MeHeHue
npeasioxkeHns aeHer OygeT owyuwatsca (Y4epe3 pocT
COBOKYIMHOr0 Cnpoca) Ha YBENUYEHWM crpoca Ha
TOBapbl [AaHHON (uMpMbl. [lo3aToMy B LEIOM B
39KOHOMWKE LeHbl 6yayT pacTv mefJ/IeHHO, a MepBow
peakuyein pupm Ha N3MeHeHKne cnpoca byaeT, cKopee
BCEro, yBe/Nn4yeHMe oObeMa npeanoxeHus (obbema
npofdax), cregosateNibHO, Kpueass AS  Oyget
focTaTouHo nonoroii (puc.B8).

AHanornyHasa cutyaumsi ckKnagpiBaeTcs u npu
nafieHM COBOKYMHOIO Cnpoca ¢ TO NULb pasHULEeN,
YTO (O MPMbI HE CTAHYT TOPONUTLCA NEPBLIMI CHU3UTb
LIeHbl, onacascb MoTepATs npubbinn. CTyneHYaTbI
XapakTep MW3MeHeHus LUeH W 3apaboTHOW nMnathl
CBs3aH C TeM, YTO (hMPMbl MPOBOAAT KOPPEKTUPOBKY
LIeH 1 3apaboTHOW NNaTbl B pa3HOEe BPEMS U C pa3HOM
NepuoAMYHOC TbH0. K TOMY XKe, MO yKa3aHHbIM BblILLE
nNpuyMHaM, MX Nepeas peakUms Ha KonebaHus cnpoca
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OyfeT AOCTaTOYHO CAepXXaHHOR, YTo B UTOre caenaet
NpoLecC KOPPEKTUPOBKN LieH M 3apaboTHON nnaTbl
[0BOJIbHO A/INTE/NbHBIM.

Mo MHEHMIO COBPEMEHHbIX  KeMHCMWaHLEeB,
pabouve npucrnocabnMBaldT CBOM OXMAAHMA K
peasibHoM cuUTyaumm Mef[/1eHHee, yem
npeanpuHUMaTeniu.

KeilHCHaHCKas Mofenb ONUCLIBAET 3KOHOMUKY
B KpaTKOCPOYHOM nepunoge. B amx ycnosusx Kpveas
COBOKYIHOIO NpeasIoKeHs ropu3oHTasbHA.
KonebaHns  COBOKYMHOro  cnpoca  OKa3blBatoT
BMSHME Ha 06bemM MPOM3BOACTBA MPU HEM3MEHHOM
YPOBHE LiEH.

B  KeiHcmaHCKoW MOAEeNM  OCHOBHbIM
YpaBHEHWEM  SBNSETCA  YpaBHEHWE  COBOKYMHbIX
pacxofoB (ypaBHeHve MaKpO3KOHOMMYECKOIO
TOX/EeCTBa)

Y = C + [+G+Xn,
KOTOpOe onpeaenseT BeMYNHy HOMUHasibHoro BHI

B Knaccuyeckoi MOZenm OCHOBHbIM
YPaBHEHWEM paBHOBECUS 3KOHOMUWKW BbICTYMaeT
ypaBHeHne 0bmeHa
M-V=P-Y,
rae BennuuHa M-V npeactaBnsieT co60il COBOKYMHbIE
pacxogbl nokynatenei, a P-Y — obwue [goxodbl
(BbIpY4YKY) NpoAaBLOB, KOTOpble TakKXe ONpeaensoT
HOMUHaNbHbIN BHT.
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OueBngHoO, 4TO0 06a YypaBHEHWA OMUCLIBAKOT
KpyroobopoT [0XO0A0B W PacXofoB B 3KOHOMUKE W
No3TOMY B3aUMOCBSA3aHbL.

Hecmo1psA Ha pasHornacusa Mexay
9KOHOMWYECKMMM  LUKOMAMW, CyLlecTByeT U
COrnacoBaHve Mexay 3KoHomucTamu. Obnacm
COrnacoBaHus TaKoBblI:

B KpPaTKOCPOYHOM Mepuofe M3MeHeHue COBOKYMHOro
crnpoca byaet BnusTb Ha BBI 1 3aHATOCTb;

B A0/ITOCPOYHOM Mepuode WU3MeHeHUA COBOKYIMHOIo
crnpoca 6yayT Mano uam nodTu He ByAyT BAIMATL Ha
BBI1l 1 3aHATOCTb, BMECTO 3TOF0 OHW OKaXyT
3HaYMTENIbHOE B/IUAHVE Ha LiEHbI;

OXNAaHWA UrpaloT OCHOBHYK POJSib B OMpeAeneHun
MCXOAAWMX OT  MpaBUTeNbCTBA  M3MEHEHWIA B
NOJIUTUKE.

2. B3anmocBsizb NH(AAUMM 1 6e3paboT UL

B 1958 r. 3koHomucTt A dunnunc
onybnmkoBasl  CTaTbld  «3aBUCUMOCTb  MeXAy
6e3paboTnLen N TEMMOM W3MEHEHMS HOMWHabHOW
3apaboTHON nnaTbl B BenukobputaHum B nepuop c
1861 no 1957 rog». B Heli gokasaHoO CyLleCTBOBaHMe
obparHoi 3aBUCUMOCTHU Mexay YPOBHEM
6e3paboTuubl U Temnom UHpNAuMK. A, dunaunc
nokasan, 4YTo B MEPUOAbl  HU3KOTO  YPOBHS
6e3paboTuLbl AN SKOHOMUKMW XapaKTepHbl BbICOKME
TEMMbl pocTa LeH W, HaobopoT, paccumTaB TEMIbI
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NHPASUMM Yepe3 POCT HOMWHANbHOM 3apaboTHOM
nnatbl.

Uepe3 ABa roga nocne Bbixoga B CBET paboThl
A. dunamnca  3KoHOMMUCTbI [ CamyanbCoH U
P. Conoy B cTalbe «AHaNM3 aHTUUHPNALMOHHOWA
MOMIMTUKN» NPUBENN [0Ka3aTeNIbCTBA aHa10MMYHOM
obpaTHOM 3aBUCMMOCTU  MeXAy WHNsuMen wu
6e3paboTuein gns akoHomukn CLUA (puc. 31).
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Puc. 31. Kpusasa dunamnca

Ee BO3HVKHOBEHWNE yYeHble CBSA3aIN C TeM, YTO
BbICOKWUIA COBOKYIMHbIA CNPOC, C OfHOM CTOPOHbI,
BeZIeT K CHMXXEHNIO YPOBHS 6e3paboTuLbl, a ¢ ApYrou
— OKa3sblBaeT [aBfleHNe B CTOPOHY MOBbILLEH WS
3apaboTHON nnatbl U LUeH. meHHO T1. CamyanbCoH U
P. Conoy HasBa/n OTpuLaTE/IbHYO 3aBUCUMOCTb
MeXay WHpnauven wn  6e3paboTuuen  «KPUBOW
dunmnca». B panbHeiwem B rpaguke dunnmnca
MMK 6blNa NpousBeAeHa 3amMeHa CTaBKM 3apaboTHOW
nnatbl Ha TemMMbl NpupocTa LeH (puc. 31).
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KpmBas dwunnvnca nokasblBaeT KOMOMHaLMK
NHpNAUMKM 1 6e3paboTulbl, KOTOpPble BO3HMKAIOT B
KpaTKOCPOYHOM nepuofe, Korfga CABUMM  KPUBOM
COBOKYIMHOr0 Crnpoca rnepemMeLLaroT 3KOHOMUKY BLO/b
KpaTKOC POYHOI KPMBOW COBOKYMHOMO MPEA/IOXKEHMS.

YBenn4yeHne COBOKYMHOMO Crnpoca Ha ToBapb! U
ycnyru (AD®) npuBoAnT B KPaTKOCPOYHOM Mepuroje K
YBe/IMYEHNIO BbinNycKa ToBapoB u ycnyr (AS') m K
pocTy ypoBHS UeH (P‘). ToBblweHne >ke o06bema
Nnpou3BOACTBa O3HaYaeT yBenunyeHue 3aHaTocm (N°)
W, cnefoBaTesibHO, COKpaLleHre 6e3paboTuLbl.

LleHa pocTa 3aHATOCTU — YBelNYeHMe
NHNAUMK cripoca. Kpome Toro, KakMm Obl HU 6bin
YPOBeHb LIeH B MPOLL/IOM, YeM Bbille OyAyT LEeHbl B
TEKYLEM rofdy, TeM Bbllle OKaXyTcA TeMMbl
nHpnaumn. Lenouka AD* * AS* ° N* ° P‘nossonser
paccmatpmeatb KpuByto Duniunca Kak 3epKasibHoe
OTPaXEHME KPaTKOCPOUHOW KPWMBOWM COBOKYMHOIO
MpeLnoXeHWs, TrAe pPoCT LUeH COMpoBOXAaaeTcs
yBeJIMYEHNEM BbINyckKa ", CNnefoBate/bHO,
CHWKEeHWEM YPOBHSA 6e3paboTmLbl.

Takum 06pa3oMm, W3MEHEHWE COBOKYIMHOIO
Crpoca  BbI3blBAET  KPATKOCPOUHOE  M3MEHeHue
nokasaTefnein pocta UeH U 6e3paboTuubl B
MPOTUBOMNOOXH bIX Harnpae/ieHNsIX, 4To
COOTBETCTBYET 3aBMCUMOCTU, OMMUCbIBAEMOW KPMBOWA
dunnunca (puc. 32).
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Puc. 32. Csasb Kpusoih dununca u  mogenu
COBOKYMHOr0 Cnpoca ¥ COBOKYMHOI0O NPeA/IoXKeH us

B 1968 r. 3skoHomMucT MwuntoH PpugmeH
ony6nmkoBas CTaTbio «PO/b  [AEHEXHO-KPeANTHOW
MONMNTUKN». M. ®pugmeH  yTBepxaan, 4To
WHCTPYMEHTbl  [AEHEeKHO-KPeAUTHOW MOMUTUKN  He
No3BONAKT  A06MTLCA  KOMOWHAUWMW  YPOBHEW
UHpNAUMM - 1 6e3paboTulibl, COOTBE TCTBYHOLLMX
KpuBoi ®dunnnnca, pasBe TONbKO Ha KOPOTKUI
NMPOMEXYTOK BpeMeHW. [pubnusntenibHO B TO XKe
BpeMsi rnoseunace paboTta [Apyroro 3KOHOMUCTA —
3oMyHaa  dennca, OTpMUaBLLIEro  4ONTOCPOYHble
B3a¥IM0O3aBMCUMOCTA MeXAy POCTOM LEH U YKUC/IOM
3aHATbIX.

AprymeHTauma M. ®pugmeHa 1 3. dennca
b6asypoBanaCb  Ha  K/1aCCMYECKUX  MPpUHUMMAax
MaKpPO3KOHOMMKM, OMUCaHHbIX BbILLIE.
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M. ®pugmeH w©n 3. dennc npuwnan - K
3aK/MOYEHN0 06 OTCYTCTBMM B [O/ITOCPOYHOM
nepuoje B3aMMOCBA3M TeMMOB POCTa LiEH C YPOBHEM
6e3paboTuubl. 13 3TOro crefyet BbiBOA, YTO OpraHbl,
OTBETCTBEHHblE 332  MPOBEAEHME  MOHeTapHOM
NOMIATUKK,  WUMEOT  [eno C  BepTUKaTbHOW
,qonrocpquom KpuBoi dunnunca (puc.33).
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Puc. 33. [lonrocpoyHasn kpueas dununca

Korga npaBuTENbCTBO YBENNYMBAET TEMM
pocTa MNPeA/IoXKeHUss  [eHer, Temmn  UHpASUUN
yBENNUYMBaeTCA, HO 6e3paboTMLa OCTaeTCs Ha CBOEM
eCcTeCTBEHHOM YPOBHe B A0/1IF OCPOYHOM Meproge.

AHTUMHDNALMOHHAS NONUTUKA NPaBUTENbCTBA,
COrfacHO KpuBoW dunannca, B KPaTKOCPOUHOM
nepuode MPMBOAUT K pocTy 6e3pabotmubl WU
CHWKEHMIO BbIMyCKa. 3JKOHOMMKa MepemeLlaeTcs
BAO/b KpWBOIA dunnunca. CokpaleHve
roCyAapCTBeHHbIX PacXOA0B WM [AEHEXHON MaccChl
CHWKaEeT YpOBeHb LieH, Torja Kak 3apaboTHas nnata,
3ahMKCUpoBaHHast B TPYAOBbIX [OroBopax, ocTaeTcs
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NpeXxHen. B aTMX ycnosusx npuobinv gupm nagatoT
M OHW COKpaLLAaT 06beM CBOEro BbIMYyCKa, a 3HauuT,
N 3aHATOCTb.

[N KONMYECTBEHHOW OLEHKMN 3((heKTUBHOCTH
60pbObI C NHPNALUME NCNONL3YeTCA TaK Ha3bIBAEM bl
KoathcpnumeH T noTepb (Koahduumed T yuwepba). OH
MoKasblBaeT,  CKO/IbKO  TMPOLUEHTOB  peasibHOro
rogoBoro o6bema BblMycka HEOOX0AMMO MPUHECTN B
epTBYy, 4TOObl CHM3UTb WHPAAUMKIO Ha OAMH
MPOLUEHTHLIA MYHKT. YeM MeHblle KO3h(MLUNEHT
yllep6a, TeM «/eLleBne» 00XOAUTCA NUKBMAALMS
NHpNALMK,

B coBpeMeHHOW WHTEprpeTauuMn  Kpusas
dunnmnca  NOCTYNMPYeT  3aBUCUMOCTL  YPOBHS
NHpNALUMK OT TPeX (haK TOPOB:

1. oXXnaaeMor HpNALNN;

2.  OTK/NIOHEHWS  HOPMblI  6e3paboTuubl  OT
eCTECTBEHHOI0 YPOBHS;

3. LLOKOBbIX U3MEHEHWI MPeaJIOKEHNS.

[0 1960 r. KpmBaa ®unnunca He noasepranach
COMHeHWo. OCHOBHOW BbIBOf, KOTOPbIA Cneaosan m3
BbIBEEHHOW 3aKOHOMEPHOCTX, COCTOS/1 B TOM, 4TO
9KOHOMMYECKas MoMUTUKA JO/MKHA ObITh HaLe/ieHa Ha
HaxoXaeHne HeKOW «30/10TOM CepeaviHbl»  MeXay
A0NYyCTAMbIMU YPOB HAMU MHAALMN 1 6e3paboTuLbl.
OpHako B 1970-e T. LWIOKM NPefIOXKeHNs BbI3BaIN
ctarqosaumto, B 1980-e r.  Habnoganocb
OAHOBPEMEHHOE CHWKeHne NHAAUMN 7
6e3paboTuLbI.

195



Crarqnauus — 310 COYeTaHWe WHGAAUUN ©
cTarHaumm (3acToi B NMPON3BOACTBE),
COMNpOoBOXAaemMoli 6e3pabouei.

CTarnsumMoHHbIA Kpusuc 1974-1975 rr. 6bin
CBA3aH C LUOKOBbIM W3MEHEHWEM MPELNOXEHUS,
Bbl3BaHHbIM  OpraHuzauuein  CcTpaH-3KCMopTepoB
Hethm (OTIEK). B pe3ynbTaTe NOBbILWEHUSA LiEHbl Ha
Heh b B cepeamHe 70-x rr. XX B. UH(NAUMA BbIpoc/ia
0o 10%. PocT uUeH Ha OeH3WH, 3/1eKTPO3HEepPruo
BbI3Ba/l POCT M3AEepPXKeK Mpov3BOACTBA B  APYrux
otpacnsax. B pesynbTate 4acTb  NpesnpusaTvii,
OTHOCALWMXCA K OTpacNsaM C BbICOKAM YPOBHEM
3HepronoTpebneHns, pasopunacb, a npesnpuaTus-
MOHONMO/IC TbI MOBbIWAAN LieHbl; Cnag npou3BoACTBa
COMPOBOXAA/ICS NOBbILLEHVEM LiEH.

B KkHure «VIHNAUMOHHbIE  KPU3UCBI U
AONFOCPOYHbIA  pocT™» M.bpyHO u  B.3cTepnu
npoaHanM3vMpoBasiM  MNoKasatenu  MHQIAUUM "
3KOHOMMYecKoro pocta 3a 1960-1992 rr. gna 127
CTpaH. VccnepoBaHme — nokasasio  06paTHyto
3aBMCUMOCTb Mexzay 3TuMu nokasatenamu. Camble
BbICOKMe TeMnbl pocTa BBI (B cpeaHem 2,6% B rof)
06Hapy>XmBatoTCAd B CTpaHaX C CamblMU HVBKUMM
TeMnamMmn  MHQAauUMM (B cpegHem 5% rofoBbiXx).
Hanpuvep, camble He61arononyyHble, C TOYKM
3peHus nHNAUMK, ctpaHbl (1000% rofoBoi ypoBEHb
NHpNAUMK)  MOKasblBAlOT OTPULATE/NbHbIE  TEMIbI
pocta (MMHYC 6,7% B rog). YpoBeHb WHpNAUMK B
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pasmepe 40% rofoBbIX ABASETCS rPaHMLER HYNEBOrO
3KOHOMWYECKOro pocTa.

B  ycnoBuax  crarsuMmM - rocyaapcTso
OAHOBPEMEHHO peLUaeT WCKIHUNTENIBHO ClI0XKHbIe
3aflauM  NpeojofieHnss  cnaja Mpou3BOACTBA U
NHpNALUK,

Crnopbl O XapakTepe B3auMMOCBSA3UN Mexay
NHpNAUMend n 6e3paboTULEN He 3aTMXalOT U MO Cel
AeHb. [pefCcTaBUTENN PasINYHbIX HayUHbIX LUKON
NPOSBNAIOT e4MHCTBO TOMIbKO OTHOCMTENBLHO BUAA
A0NrOCPOYHON KpuBon dunnvnca.

B ponrocpoyHoM nepuofe kpusas dunnunca
npeacTaBnseT cobor BePTUKAIbHYH JIMHWIO, MpU
3TOM OHa (MKCUpOBaHa Ha YPOBHE eCTeCTBEHHOW
6e3paboTuubl. Ha  OOAroCpoYHOM  BPEMEHHOM
WHTEpBasIE  pasnumMa  Mexay (akTU4eckonm W
OXWJaeMoi MHpNAUMen He cywecTsyeT (A° = A), a
370  BO3MOXHO  TOMILKO  NpW  AOCTWDKEHUM
6e3paboTuLEI eCTeC TBEHHOTO YPOBHS.

Bug ke KpaTKOCPOYHOW KpuBoin Punnunca

onpegenseTcs XapaKTepom NoBeAEH NS
39KOHOMUYECKUNX CYOBEKTOB, T.e. ™Mnamu
NHASLMO HHbIX OXXMAAHNA. KelHcnaHckas
KOHLENUMS MOCTPOEHAa Ha OCHOBE CTaTUYECKUX
OXWAaHWA,  HeoKNaCCMuYecKas —  paumoHabHbIX
OXWAAHWA,  MOHeTapuCTCKas  —  afanTUBHbIX
OXKWAAHWA,
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3. Moandukaumm Kpuso dunnumnca. Teopuu
CT aT NYECKNX, PaLMOHaSIbHbIX
N afanT MBHbIX O>KUAaHWUNA

[NaBHbLIN BKNaj MOHETApPUCTOB B  TeOPUIO
UHPIAUMM 1 6e3paboTulbl  COCTOMT B Yy4eTe
OXWAaHW Npu paccMOTPeHUU Kpueor dunnwunca.
[loMallHve X035iMcTBa, (PUPMbI U rocyAapcTBO, Kak
NpaBuio, BbIHY)XXAEHbI MPUHUMATbL [MHAMUYECKNE,

MHOTOnepuoHble peLLeHus B cuTyaumm
HeonpeAeneHHOCTH oyayuiero. BosbLIMHC TBO
MHOTOMepuoAHbIX peLLeHuI Tpebyet oT

39KOHOMMYECKUX areHTOB (DOPMUPOBAHUA OXMWAAHWI
OTHOCUTENIbHO Byayuero. OxXxugaHus [oMKHbI ObITb
cthopMmpoBaHbl B 06/1aCTV YPOBHSA [0OXOAO0B, LEH,
6e3paboTuubl.

CornacHo KOHLEeNUmm cTaTnyeCcKmx
OKMAHUIA  CYLLeCTBYeT  OrnpedeneHHas,  YeTKo
(hopmasivzyeMast anbTepHaTBa MeXAy WHDAAUMein un
6e3paboTuLen, nostomy  Kpueaa  dwunnmnca
WHTEPNPETUPYETCA Ha  YpPOBHE  [Ormbl.  PocT
COBOKYIMHOrO Ccnpoca B YC/MOBUAX CTaTU4YeCKUX
OXMAaHUn ByfeT CONpPOBOXAATHCA M MOBbILIEHYEM
crnpoca Ha (hakTopbl; B pe3ynbTate 6e3paboTvua
ynafeT HKe eCTeC TBEHHOMO YPOBHSA [0 3HaYeHMs Uy,
npu 3ToM NHpNAUMS Bo3pacteTc Ao Ao A; (puc. 34).
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Puc. 34. KpaTkKocpoyHasa Kpuaa dPununca pns
CTaTUCTUYECKNX OXKUNaH I

ocyfapCTBO CTUMY/MPYET COBOKYMHbIA CNPOC
AD1, TeM cambIM MOBbILWAET YPOBEHb 3aHATOCTU U
COKpallaeT 6e3paboTuly; nnata 3a COKpalleHue
6e3paboTuubl C U; A0 Ug - TMOBbIWEHVE YPOBHS
NUHNALUMKU € Ty A0 Ty, OTKa3 OT CTUMY/MPY HOLLE
NONNTUKKN Bo3BpaLLaeT AD; B nonoxeHne AD,. 310
BO3MOXHO  6narogaps CTaTUMHOCTU  OXKWAAHWi
9KOHOMMYECKNX CYOBLEKTOB, KOTOpPble HE MEHSIOT
CBOMX MNaHOB B YacTW NPOAAXWM (haKTOPOB; KpuBas
AS cTaTMyHa.

Tak Kak CyObeKTbl CTaTM4YHbl B  CBOMX
OXMAAHMAX, TO UeHbl Ha (aKTopbl He pacTyT,
N30ePXKM NPOU3BOACTBA CHWKAKOTCA; CNPOC Ha TpyA
pacTeT. OTkaz OT CTUMYIVPYIOLEA NOAUTUKMN
BO3BpaLlaeT 9KOHOMMUYECKYHO cuctemy B
MepBOHaYanbHOE  NonoXeHwe.  CABUr  KPUBOMW
dunnunca BnpaBo-BBepxX BO3MOXKEH TO/IbKO B C/ly4ae
LoKa npegnoxexua (Ph,” Phy).
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TeM He MeHee, He WCK/IOYEHO, 4TO
9KOHOMUYECKME  CYOBEKTbI MOryT  BHOCUTb
KOPPEKTVBbI B CBOM OXMAAHMA Ha KPaTKOCPOUHbIX
BPEMEHHbIX  MHTepBasiax. B  coomsercBUM C
KOHLUenuuei paunoHasibHbIX OXngaHum
39KOHOMMYECKMe CYyObeKTbl afjleKBaTHO pearvpyroT Ha
M3MEHEHUS1 SKOHOMUYECKON KOHBIOHKTYPbI, TaK Kak
06/1afat0T BCEN [OCTYnHOW MH(opmaumen. KX
peakuma OyAeT BblpaXaTbCs B WU3MEHEHUU YCJIOBUIA
NpofaXXn (PaKTOPOB B COOTBETCTBUMU C  OLEHKOW
0XKNaaemon MHpNAUMKU. o3 ToMy nto6ble N3MEHEHUS
B COBOKYMHOM cnpoce 6yayT COMNpPOBOXAATbCH

OIHOBPEMEHHbIM M3MEHEHMEM COBOKYIMHOIO
NPEANOXEHNS; U YPOBEHb BbIMYCKa, U 3aHATOCTb He
N3MEHATCS. pachnmueckm 370 MOXXHO

WNHTEPNPETMPOBATL KaK OfHOBPEMEHHOE CMeLleHne
KpaTKOCPOUYHbIX KpuBbiX AD n AS (puc. 35 6).
lMoaToMy  KpaTKOcpoyHas  KpmBaa  dunamnca
npefcTaB/eHa Bep TUKa/IbHOW NIMHUEA, COBMELLLEHHOW
C [ONITOCPOYHOI KpMBOI Punmnca.

B  KOHUeNuuMM  paumoHaibHbIX — OXKUaHum
OTCYTCTBYeT npobnema afbTePHATUBHOCTU O6bemMa
Npon3BO/ACTBA 7 NHNALNNA: COBOKYIMHOE
NpeasIoKeHne He N3MEHUTCA MPY POC Te YPOBHSA LIEH B
[ONrOCPOYHOM Mepuofe, a KpaTKOCPOYHas KpuBas
dunnnnca coBnagaeT C BePTUKabHOW MPSMOW Ha
YPOBHe eCTeCTBEHHOI 6e3paboTULb.
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Puc. 35. KpaTkocpoyHas Kpusaa dununca npu
PaLMOH a/IbH bIX 0XK MAaH UAX

JKOHOMUNYECKME CYOBLEKTHI YUnUTbIBAKOT
N3MEHeHUS KOHBIOHKTYpbI 7 Aelic TBUS
MpaBuTensctea. J1tobble U3MEHEHWUA B COBOKYMHOM
cnpoce (AD; -»ADy) COMpPOBOXKAAKOTCA
OZlHOBPEMEHHbIM N3MEHEHUEM COBOKYIMHOIO0
npegnoXxeHus (ASo - AS;). 310 NpeaonpeaeneHo TeM,
YTO 3KOHOMWYECKME CYOBLEKTbl (DOPMUPYHOT U
MEHAT CBOW MNaHbl MO YC/IOBUAM  MPOJaXKU
(pakTopoB. B pesynbTate He M3MEHAKOTCA HU
peasibHbI BBIM, HM 3aHsATOCTb. KpurBas ®ununca B
KpPaTkOCpPOYHOM W [ONTOCPOYHOM  Mepuomax
BEPTUKa/bHa.

BakHyl0O ponb B Teopun  paumoHaNIbHbIX
OXXNAaHWIA UrpaeT KpeauT LOBepUs K NpaBuTesibC TBY:
eCNn  [0Bepue CyLIeCTBYeT, WHpAAuma Oyaet
MPOrHo3MpoBaTLCA  Ha  OCHOBE  MOMUTUYECKMX
PELIeHNiA nNpaBUTENIbCTBA, @ HE Ha MNPOLbIX
npeacTasneHuax. JIMKBMaLMn  mHOAAUMKM  6yayT
Crnoco6CcTBOBATh: OTCYyTCTBUE [0/ITOCPOYHbIX
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COrnalleHunin o 3apaboTHOW MnaTe; pauMoHaIbHOC Tb
OXWMAAHWIA  3KOHOMUYECKMX CYOBLEKTOB;  KpeauT
[0BEpPVs NpaBUTeNbCTBA.

Ecnv Bce 3T0 NpUcy TCTBYET, TO KPaTKOCPOYHas
KpmBas ®dunnuMnca CcoBnafaeT € BepTUKanbHOW
NPSMOiA Ha YPOBHe eCcTeCTBEHHOW 6e3paboTuLbl.

B cootBeTCTBAM C KOHUENUMEA afanTUBHbIX
0XKMAAHMIA 3KOHOMUYECKME CYOBEKTHI KOPPEKTUPYHOT
CBOWM OXMAaHMS C Y4YeTOM OLIMOOK MPOLUAbIX feT.
TeM He MeHee, Ha KpPaTKOCPOYHbIX BPEMEHHbIX
OTpe3kax Kpuas @uaaunca [OCTATOYHO  ACHO
BblpaXXeHa. Bo-nepBbiX, Cy6bekTbl pearvpytoT Ha
M3MEHEHUS]  3KOHOMMWYECKOW  KOHBIOHKTYpbl €
HEKO TOpbIM 3aM034aHneM, Tak Kak He UMEKOT NOTHOM
W [OCTOBEPHOW WHpopmauun. Bo-BTOpbIX, Npw
YC/IOBUW, YTO YPOBEHb MH(MSLMN PaCTeT, OXMWAaHNS
CyObekTOoB OyayT MOCTOAHHO OTCTaBatb OT €ro
(haKTUYECKMX 3HAYEHNIA.

Pa3oBble MEepPONpUATUS B pamKax
CTUMYIVPY HOLLIE MOSINTUKM, no MHEHUIO
MOHeTapwuC TOB, MOTYT NMPUBECTM K POCTY 3aHATOCTU U
HaLlMoHa/IbHOro  foxofda. Ipauyecky 3T0 MOXHO
MHTEPNPETMPOBATL KaK MepemeLleHne BAOb KPUBOA
®unamnca Phy npu cMeweHnn Kpysoi AD Brpaso:
ADqy B nonoxeHne AD;. BpesynbTate 6e3pabomua
YMEHbLUUTCA ¢ u* ao u; (puc. 36).
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Puc. 36. KpaTkocpoyHas Kpueaa duaunca npu
afanTUBHbIX OXKWAaHNAX

B ominume oOT cnyyad CTamUCTUYECKMX
OXXMJAHU 3KOHOMUYECKMe CYOBLEKTbI Ha M3MEHEHUS
B COBOKYMHOM CrMpoce pearvpytoT C HeKOTOpbIM
onosgaHnemM. lMpu 3ToM B OMpefeneHHon CTeneHu
noeT aganTauua K U3MEeHeHWAM KOHBHOHKTYPbl U
aevicteusam lMpasBuTenbCTBa. [nsa fOCTVXKEHUSA Bonee
BbICOKOrO YPOBHS 3aHATOCTW U; = >U* Heo6X0AMMO
He TONbKO MOAfepXKaHve 60/1ee BbICOKOTO YPOBHA
VHONAUMKW, HO N ero ycKopeHus. Kaxkaomy YpPOBHIO
VH(NALMKY COOTBE TCTBYE T CBOA KpuBas duniunca.

OfHako rmocne TOro KakK 3KOHOMUYECKME
CYOBbEKTHI afanTupytoTcs K N3MEHEHMAM
KOHBIOHKTYPbl, OHW HA4HYT NepecMaTpuBaTh YC/0BUA
Mpofaxxn (hakTopoB, YTO BbI30OBET CABUT KPUBOW
COBOKYIMHOIO MPeaioXeHns BBepx. BoccTaHoBMeHMe
MpessioXXeHns 6yfeT COMPOBOXAATLCA CMELLEHVEM
Kpuo ®unnunca BnpaBo-BBepx. B pesynbTate
3aHATOCTb BO3BPATUTCA K CBOEMY MEPBOHAYa/IbHOMY
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3HaYeHUt0, HO npu 60Mee BLICOKOM  YPOBHe
NHPAALMN,

3  cKasaHHOTO Bbllle MOXHO  CcfAenamb
cnepytowme BbIBOAbI.

Bo-nepBbIX, AnuTeNbHas 3KCMaHCMOHMCTCKas
MOMNTMKA BbI30BET HE MPOCTO MOBbILLEHWE YPOBHSA
LeH, HO W MOBbIlLEHNe TEeMMNoB WHMAAUMK. ITO
MPOMCXOANT MOTOMY, UYTO C KaXAblM HOBbIM BMTKOM
UMKNa CyObeKTbl BCe B  0OfblUen  CTeneHu
afanTupyloTcd K LLEeHOBOW  KOHBIOHKTYpe, B
pesynbTaTe 4Yero YPOBEHb OXWAAEMON WHPAALMK
NprbnmxaeTca K haktuyeckomy. W ana AOCTWKEH WS
Lene crabunuMzaumn npaBUTENLCTBY HEOO6XO0AMMO
MOCTOSIHHO MOBbIWATL YPOBEHb MHPAAUMM C  TeM,
4yTOObl  COXPaHUTL  pas3pbiB  MEXAYy  YPOBHEM
(haKTUYECKONn © oXunaaemon uHpnsaumm. OpfHako
Takas MofMTMKa B KOHEYHOM MWTOre MPUBOAUT K
YCKOPEHWIO HDNALNN.

Bo-B TOpbIX, YeM B6/KE 3KOHOMUKa HaxoAMTCA
K COCTOSHMIO TMOMHON 3aHATOCTW, TeM MeHbLue
pacxoXieHne Mexay OXugaemMbiM W1 (HaK TUYECKUM
YPOBHEM  MHPNAUMKW.  TIOMNbITKA  UCKYCCTBEHHO
MepenTn Ha eCcTeCTBEHHbIA YPOBEHb 3aHSATOCTM B
KOHEYHOM MTore NPUBOAAT K cTarq@naumn.

B-TpeTbuX, KaXAOMY YPOBHIO  MHGASLMN
COOTBETC TBYE T CBOE MOSIOXKEHNE KPUBOI Ddunnunca.

MpvBeAeHHble BblLE PacCYy>KAeHUs MO3BOAUN
paccMOTpeTs  MHPNAUMIO TNaBHbIM  006pasoM ¢
MO3ULMIA cripoca: LieHbl pacTyT, NOCKO/bKY BC/ed 3a
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YBE/IMYEHNEM [EHEXHON MacChl, Haxopsllencs B
obpallleHnn, pacTeT COBOKYMHbIA cnpoc. Ho UeHbI
MOryT pacT¥ W BCNeACTBME CABWUIOB B COBOKYMHOM
NpeanoXeHnn (gaxke Mpu HEM3MEHHOM MOIOXKEHWUN

KpWBOIA COBOKYMHOro cnpoca) (puc. 37).
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Puc. 37. VameHeHne cnpoca M NpeanodkKeHus Kak
NCTOYHVKA MNOBLILLEH WA YPOBHA LIEH: @) pocT cnpoca
BCNEACTBME W3MEHEHMS MNpeaiodKeHus [eHer; 0)
COKpalLL,eH 1e NpeaioxKeH s

oA BNMSAHMEM Pa3HOOOpPa3HbIX LLOKOB KpuBas
COBOKYIMHOI0 MpeasiokeHrs NoABepXKeHa cABuram.

LLlokn npeanoXxeHUs npeactaBnsa0T coboun
pe3Kue HapyLleHWs B NPeLIoXeHWN, He CBA3aHHbIe C
N3MEHEHNAM N B COBOKYMHOM CMpOCe.

TepMUH  «LWOK  MPEOsIoXKeHMs»  NOSBUCSH
CpaBHUTE/IbHO HEeLaBHO, MOC/e Pe3KOro MoBbILEeHNS
LleH Ha HepTb cTpaHamm OTNMEK B 1974 1 1979-80
rogax. OH OTpaXkaeT XapakTep peakuuu cTpaH —
notpebuTeneim He™ Ha Takoe MOBbIWEHNE.
BHacToswee Bpemsa nNoj  AaHHbIM - TEPMMWHOM
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MOHMMaeTCH pPe3Koe MOBbIeHWe LeH Ha /obble
(hakTopbl Npov3BOACTBa (328 MCKIHOYEHVEM
3apnnatbl), BbI3bIBaKOLLIME pocT N3LEPXKEK
NPOV3BOACTBA M O6LLMIA POCT LIEH.

MpoBefeHVe  rocyAapCTBEHHON — MOMIUTUKW,
pacLUMPSIOLLEN AeHeXHOe MPeasioKeHne, 1 akTUBHOW
(hMHAHCOBO-BIOMKETHOM MNOMUTUKN MOXET CHU3UTHL
6e3paboTnly [0 YPOBHS HIWKE ECTEeCTBEHHOrO B
KpaTKOCpOYHOM rnepuroge. B fonrocpoyHoM — aghdhekT
OyfeT MCKIUYMTENIbHO WHPNALMOHHBIM. B TO Xe
BpeMA MONNTMKA CLEPXWMBaHUSA poCcTa [AEeHeXHOro
NPeasIoKeHNs B 4ONTOCPOYHOM Nepuose He npuseaeT
K MOBbILLEHNIO 6e3paboTnLpbl: OHA MPOCTO CHUBUT
NHPNAUMIO NPK eCTeC TBEHHOM YPOBHe 6e3paboTuubl.
BwmelLaTensCcTBO npaBuTeNlbCTBA CleAyeT HanpaBUTb
Ha KOHTPO/Ib AEHEXHOT 0 MPeasIoXKeH NS,

LLIoK1 npegiodxXeHnst MOry T NPpUHMMAaTb pasHble
¢opMbl. B arpapHoil cTpaHe nnoxas noroga Wau
CEeNbCKOXO35MCTBEHHbIE  BpeAUTeNn MOryT CcTatb
MPUYNHON CHWKEHUS YpoXas WM pocTa LeH npw
OAHOBPEMEHHOM nafeHUn obbema MPOU3BOACTBA.
MoBbileHVe 3apabOTHOM nNnaTbl, OrOBOPEHHOE B
TPYZOBOM  COr/lalleHMn € NPOQICOK30M, Takxke
MOXHO WHTEPMNPeTMpPOBaTh Kak LUOK MpPessioKeHus,
MOCKO/IbKY POCT HOMMWHa/lbHOW 3apaboTHOW nnaThl
06yCnoBnMBaeT CABWUM BNEBO KPWBOWN COBOKYMHOIO
NpeaoXeHus.

bBonee MpayHbliA CHOXKET Ha TeMy LUOKOBOIO
N3MEHEHNS MPENSIOXKEHNSA CBSI3aH C YepHON 4ymoid,
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nopasuBLUein EBpony B cpefHvMe Beka. Bo BTopoWi
nonosuHe XIV Beka OT 3TOW CTpallHOW 60/e3HN
CKOHYa/IMCb MWINMOHbI Ntofein. OCOBEHHO CW/BbHO
noctpagaia AHrIMA. OKOHOMWYECKMe Mnoc/eACTBUS
ANUOEMUA  MOXHO MpPeACTaBUTb KaK BHe3arnHoe
pe3koe  (LLOKOBOE) COKpalleHue MpPeanoXKeHus,
BbI3BaHHOE COKpalleHnem 3atpaT Tpyja. B Takoi
cuTyaumm npu no6oM (UKCUPOBAHHOM YPOBHE LieH
06bem npousBofcTBa NagaeT. O6bemM NPoV3BOACTBA B
Te rogbl ynan, a YpPOBeHb LeH, KaK MOKasblBaloT
nccnegosaHnsa, nogHanca Ha 50%, XOTA C Hayana
Beka OH B OCHOBHOM CHIDKa/ICH.

Hanbonbliee BO3J4eNCTBME HA YPOBEHb W
TEMMbl UHMNAUMM OKa3blBaeT MOBbILLEHWE LEH Ha

TakuMe  (haKTopsl, KOTOpbIE MCMONb3YH TCS
Npak TMYECKN BCeli SKOHOMUKOIA. B nepeyto oyepess,
3T0 3NEKTPO3HEPrUs n 3HEProHoCUTENN,

TPaHCMNOPTHbIE YCNYrW, apeHaHas nnata u T.A.
OfHaKO ©” MeHee MacwTabHble W3MEHeHUs B
NPeanoXeHn TakkKe MOTYT BblI3blBaTb LUMPOKYHO
OTBETHYHO pPeakLUo 3KOHOMUKW, MPOSB/SAIOLLYHOCA B
N3MeHeHNN NH(NALMO HHbIX OXKungaHuin
39KOHOMMYECKMX CYOBHEKTOB.

Hanpumep, oXxupasd MOBbIWEHUA LEH Ha
pecypchbl, NpeanpuHUMAaTeNIN HAYHY T NOBbILWATH LIEHbI
Ha ToBapbl M YCNYry; AOMalLHMWe X035MCTBa, 0XMaas
MOBbILLEHNS LeH Ha 6nara, OyayT CTpeMUTbCs K
npojaxe hak TopoB NPOM3BOACTBA MO 60/1ee BbICOKUM
LieHam.
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Pe3kne n3MeHeHUA COBOKYMHOro crpoca Wu
NPeANOKEeHNA — LOKNW — MPUBOAAT K OTK/IOHEHWHO
obbema BbIMyCKa M 3aHATOCTU OT MOTEHLMA/IbHOIO
YPOBHS.

C nomoubto mogenn AD—AS MOXXHO OLEHUTb
BO3/Je/CTBME LUOKOB Ha 9KOHOMUKY, a TaKxke
nocnescTsuA C TabWUN N3aLNOHHOM NOJIUTUKN
rocyfapcrsa, HanpaB/eHHOW  Ha  CMSAryeHue
KonebaHni, BbI3BaHHbIX LUOKAMW, W BOCCTAHOB/IEHWE
paBHOBECHOro 06beMa NpPom3BOACTBA M 3aHATOCTU Ha
NpeXxHeM YypoBHe. [lpy 3TOM  3KOHOMMYECKaA
MOMIUTUKA CTa/IKMBAETCA C W3BECTHON [AWIEMMOMN:
POCT UeH npu COXpaHeHWN YPOBHA 3aHATOCTU WU
BbIMycKa unu cnag 1 6espadomua (puc. 38).
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Puc. 38. HeraTuBH bl LLIOK NPEIO>K eH us
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B pealbHOW  >XW3HW  ONUTENBHYD U
YCTOMUMBYIO  WHPIAUMIO,  Korga  pocT  LieH
MPOLO/MKAETCA HECKONbKO f1eT, TPYLHO OObACHUTL
TONbKO  LWIOKamy  npepsiokeHns.  CTabuibHOCTb
NHPIAUMM 06ecrneyBaeTcs MOCTOSAHHbLIM CMELLIEHNEM
COBOKYIMHOr0 Cnpoca 1 COBOKYMHOIO MPeLJ/IoKeHNs.
Jlerko noHsATb, MNOYeMy KpuBas COBOKYMHOroO crpoca
MOXET HernpepbiBHO CMeLWaTLCAd BBEPX, Hanpumep,
Korfa rocyfapctso 6e30CTaHOBOYHO MeyaTaeT HOBble
AeHbIN 415 (PUHAHCUPOBaHMA TEKYLLLErO BHOMKETHOr0
feuunTa. TpyaHee NpeacTaBUTb NPOLO/IHKNTEN bHBIA
CABUI KPUBOIA COBOKYIMHOIO MPeasioXKeHNs.

MHorve LWOKM NPeanoXeHUs OKa3blBatoTCA
KpaTKOBpPeMeHHbIM K (Hanbonee ApKuii npumep — pocT
LeH Ha HeTb). [pyras BaxHas pasHOBUAHOC Tb

LLUOKOB  MPEeLIOXeHUs —  POCT  HOMWUHATbHOWN
3apaboTHOM nnatbl - 06bIYHO HOCUT
KpaTKOBPEMEHHbIA XapakTep, ecnm He

COMPOBOXAAeTCS POCTOM COBOKYMHOro crpoca. Ho
3aTAKHYIO M YCTONUMBYHO  UHADIALMIO  TPYAHO
06bACHUTb TONbKO U3MEHEHUSMU NPE/JIOKEHMS, €C/N
OHW He [JOMNO/HSATCS POCTOM [IEHEXHOI MacChl.

4. JKOHOMMUYecKas NnosINT UKa
CTUMYNUPOBaHNA MPEASIOXKEHUA U T eopus
9KOHOMUKMU

npeano>keHus. Kpueas Sladydpepa
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Hapsgy C MOHeTapM3aMOM  3KOHOMMUYECKas
TEOPUA  NPEASIOKEHU  BO3HUKNA B pamKax
KOHCEPBATVBHOIO  HarpaBfeHUs  3KOHOMWYECKOM
mMbicim B 1980-x rr., 6asupytolleroca Ha
npeanocbinkax 06 3aMPeKTUBHOCTU pbliHKA B cepe
pacnpefeneHnss pecypcoB U YCTaHOB/IEHUA LEH, O
PaUMOHAIBHOCTN  3KOHOMWYECKUX  CYOBEKTOB U
ONTMM3aLUMM  KaK OCHOBE WX [MOBedeHusi, O
(hopMUPOBaHNYM MaKPO3KOHOMMYECKNX 3aBUCMOCTEN
Ha OCHOBe MpocToro arpermpoBaHus
MWKPO3aBUCUMOCTEN.

JOKOHOMUYeCKas Teopus TMpPea/lIOKEHUS —
Habop TeopeTMYeCKMX MOMIOXKEHNW, BO3HVKLLUMX B
1980-x rr. Ha 6a3e He0aBCTPMIUCKOWM LLKO/bI, TEOPUK
npegenbHOM ahheKTMBHOCTH (hakTopOoB
NMPOV3BOACTBA U MOHETapM3Ma, OCHOBAHHbIX Ha TOM,
4To 3(DPEKTMBHOE pacnpeeneHre N NCMonb30BaHMe
PECYPCOB AB/ISETCA BAXHENLWMM (DaKTOpOM pocTa
HaL|MOHa/TbHOr0 NPOM3BOACTBA KaK B KpaTko, TaK U B
[0/r0CPOYHOM Mepuofe, a NoToMy 0C060e BHUMaHMWe
yfensetcsd BuAY W MONOXEHWIO  [0/ITOCPOYHOM
(hYHKLMW arpernpoBaHHOro npegioXeHns pakTopos
NMPOV3BOACTBA.

Teopuss nNpefoXXeHVUs  U3yyaeT  B/MSHKE
OIOMKEeTHO-HaIOroBOM MOSIMTUKM  HA  COBOKYIHOE
NPeasIoKeHNe, a, CNefoBaTe/1bHO, 7 Ha
3((heKTMBHOCTbL pacnpenenieHnss 1 WCMosib30BaHmA
(paKTopoB NPOM3BOACTBA, MH(NAUMIO, 6e3paboTuly,
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cTarnAumMilo, NpPouUecC HaKOMIeHNs Kanutaia |
3KOHOMWYECKMI POCT.

TeopeTuKN NPeasioXKe HMA UCXOAAT U3 TOro, YTO
M3MEHEHME YPOBHA W CTPYKTYpbl HalOroB WK
rocyfapCTBeHHbIX TpaHcepToB nossonseT
BO3/JeiCTBOBAaTb Ha MpOLECC pacrnpeneneHus u
MCNnonb3oBaHWs  (HaKTOPOB  MPOM3BOACTBA  Ha
MWKPOYPOBHE MyTEM BAMSHWUA Ha NPeLNoXeHune
KanmTtana (Ha BbIOOpP OTAENbHLIX 3KOHOMMWYECKMX
CYOBEKTOB Mexay noTpebrieHneM 1 cOepexeHuem,
MeXxay Tekywum u byayuwmm notpebdsieHnem) u
npegnoXxeHve Tpyga (Ha Bbl6Op  OTAENbHbIX
9KOHOMMYECKMX CYOBLEKTOB  Mexay TpyaOM M
focyrom). BmecTe ¢ Tem yuMTbIBaeTCH, 4TO C
OAHOBPEMEHHbLIM NCKaXXAIOWUM BIMSSHUEM HaNOroB
Ha (hak TOpHbIE [0X0Apbl, onpegensoLLme
npeanoXeHve (HakTopoB MPOM3BOACTBA, NPOVCXOANT
N UCKaKatollee BMSHME Ha (haKTOPHble M3AEPXKKM,
OnpefenstoLLme Cnpoc Ha (hakTopbl MPON3BOACTBA CO
CTOPOHbI Koprnopauuii. Bo3HMKaeT Tak Ha3blBaEMblid
«Ha/TOrOBbIN K/MH», COKpaLlas KOTOpbli, a Takxke
COMENCTBYA KOHKYPEHUMW, MOXHO CTUMY/IMPOBaTL
COBOKYMHOE MNpeasioXKeHre N TakM 06pa3oM peLunTb
PAL MaKpPO3KOHOMUYECKUX MNpo6nemM, rfaBHbIMU U3
KOTOpPbIX ABNAOTCA CcTargaumMs n  3amefneHue
TEMIOB 3KOHOMUYECKOr0 pocTa.

MpuunHammn pocta 6e3paboTuLbl, C TOUKK
3peHUs npencTaBUTENEW SKOHOMUYECKOW Teopun
NPeanoXeHns, SBNAIOTCA: YBEeIMYEHME Halora Ha
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3apaboTHyl0  nnaty; BbiNiata  nocobuin  no
bespabotuue  wam npegocTaB/ieHne  ApPYrux
rocyAapCTBeHHbIX  TpaHC(epToB,  OCMAbNAKLLMX
CTUMY/bl K TpyAy Y 3aHATOro Hacenenns (o
CpaBHEHMIO C  AOCYroM) U YMeHbLUAKoLmMX
CTPEM/IEHNE HE3aHATOrO K MOUCKY paboTbl.

MpUYMHOM MHMASLUUM MOTYT CTaTb: BbICOKME
Ha/lorM Ha (hakTopbl MPOU3BOACTBA, CHIDKAKOLLVE
3 eKTUBHOCTb UX NCNOMB30BAHNA N pacnpeseneHuns
MeXay KOHKYpPUpYHOLWMMK 06M1acTAMM; BbICOKMM
Hanor Ha npubbinb Koprnopauui, CHWKaoLWMIA
MHTEHCMBHOCTb HaKOM/IEHNA KanuTaia B YacCTHOM
CeKTope; [eWCTBUSA TOCYy[apcTBa,  Bbi3blBAOLLME
HeOXMAaHHble KoNnebaHWs W3LepXXeK Mpou3BOACTBa
((nHaHCOBbIE CaHKUWUK, TpeboBaHUA BKMaAbiBaTh
KanuTasl B OYMCTUTE/IbHblE COOPYXeHus uT.4.). B
pesynbTaTe 3KOHOMUYECKMe CYObEKTbI CTa/IKMBAKOTCA
C [AONOMHUTENbHBLIM HaNoroMm — MHQAALMOHHbBIM
Ha/lorom, nocTynawow M B [OXOL rocyfapcrsa B
BUE CYMMbl HaIOrOBbIX MIATEXEN, YMHOXEHHON Ha
TEM N NHPAALMN.

MpuunHoin 3amef/ieHns TEMMOB
9KOHOMMYECKOro  pocTa  fABnsetcs  gedumunt
COepeXeHNn, KOTOPbIA MOXET OblTb Bbl3BaH LIEMbIM
PAAOM (PaKTOPOB
- BblM/1aTa rocyAapCTBeHHbIX TPaHCHePTOB UCKaXKaeT
BblbOp MexXay noTpebneHveM U COepeXXeHUeM,
ycunvMeBas CTAMY/bl K TEKyLleMY MOTPe6/eHNIo
BCNeACTBME (POPMUPOBAHNA OXXMAAHWIA O NONYYEHUM
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MOCTOSSHHOTO  AOMOJTHUTENIbHOIO  [I0X04a B MEepPBOM
(Hanpumep, nocobus no 6e3paboTnLe) U BO BTOPOW
MOJIOBUHE XWU3HW (HanpuMep, NMeHCUu Mo CTapocTh).
370 NPVBOAMUT K YMEHbLUEHUIO LONN COEPEXeHNA B
pacnonaraeMom [OXOAe, a 3HAYuT, U K 3amef/IeHNI0
39KOHOMMWYECKOr0 POCTa;

- YBe/IMYeHVe CTaBOK Ha/IOrOB Ha OXOA OT NPOLEHTa,
Ha MPUPOCT KanuTa/lbHbIX aKTUBOB, Ha AVBUAEHAbI U
APYrMX Ha/I0roB Ha A0XoA4bl 0T COOCTBEHHOCTN BefeT
K YMEHbLUEHNIO CK/IOHHOCTU K COepexxeHusM Mo
CpPaBHEHWIO C noTpebneHveM, YMeHbLUaeT
NpenioXeHve CCYAHOTO Kanutaia W YBeNUYMBaeT
HOMUH&a/IBHYHO NMPOLEHTHYIO CTaBKY, YTO 3amefnser
NHBEC TULMOHHBIN NMPOLECC N 3KOHOMUYECKWIA POCT;

- YBe/IMYeHMe Hanora Ha npubbiaib Kopnopawuia
YMEHbLUAET CTUMY/bl K WHBECTMPOBAHUIO MyTEM
COKpaLLEeHNs YPOBHSA BbliMiaumMBaeMblX AVBUAEHAOB,
YTO YMEHbLUAET PbIHOYHYIO CTOMMOCTL aKTMBOB
(bMpMbl, He CNOCcoBCTBYET MNPVB/IEYEHUIO BHELLHMX
Cpeact8, He MO3BOMISET PaclUMPUTb  UCTOYHUKM
BHYTPEHHUX  PECYpCOB  HAaKOMJIEHUS,  3aMeHWUTb
yCTapeBLLee obopypaosaHue, BHEAPUTb B
NMPOM3BOACTBO AOCTVXKEHMSI  Hay4YHO- TEXHUYECKOrO
nporpecca, a 3HauuT, 3aMefnsieT 3KOHOMMUYECKMI
pOCT;

- POCT Ha/OroB Ha 3apaboTHyHO Mnaty u apyrue
TPYZO0Bble JOXOAbl YMEHbLUAET NpeLioxeHVie Tpy ja U
He [aeT BO3MOXHOCTM 0b6ecne4ymtb  MNpoLecc
HaKoMnMeHnss Kanutana Heo6XoAuMbIM  NPUPOCTOM
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TPYAOBbLIX PECYPCOB. ITO MPUBOAUT K CHIDKEHUIO
HOPMbI HaKO NJIEHNA Y 3aMef/IeHUI0 3KOHOMUYECKOIO
POCTa, K COKpalleHWo [0MM TPYLAOBbIX [10XOLOB B
HalMOHa/IbHOM AoXo4e, 4YTo TpebyeT YyBenyeHus
couVanbHbIX PacxofoB rocyAapcTBEHHOrO GHOIKETa,
a, C/lefloBaTesibHO, U APYruX Hanoros.

Kpueas /adpepa

[aHHas KpuBas bblna npeaioxeHa
npogeccopom ApTypom Nadepom ans
NHTEpNpeTaLun B3aUMOCBA3M MEXAY CTaBKOW Hanora
N pgoxogamm GrofkKeTa OT Hanoros (MOCTYN/eHUA B
OrOoKeT).

OcHoBHasA naea Sladpdgepa 3aknoyaeTcq B TOM,
YTO CYLEeCTBYeT CBSI3b MeXAy CTaBKOW Hanora W
NOCTYNNEHNAMM B OHOMKET OT Hanoros; 6osee Toro,
M3MEHEHNA B CTaBKe Halora UMeroT fBa 3(deKTa:
apume TMUYeCKuni 7 3KOHOMWY ECKUIA,
ApnpMeTMUYECKNA 3PPEKT SABNSETCA NPOCTbIM U
3aK/NiYaeTcd B TOM, 4YTO €C/M CTaBKa Hajora
MOHMXKAETCA, TO MOCTYMNEeHNs B OIOMDKET, A0XOAb
6rompkeTa (Ha AEHEXHYH efWHULY HanoroBoi 6asbl)
OyayT YMeHbLATLCA B CYMME YMEHbLLEHMA CTaBKK. U
HanpoTuB, 3TO TaKXe [AeNCTByeT NpWU YBENUYEHUU
Ha/loroBO  CTaBKW.  ['panyeckm 3T0  MOXHO
WHTEPNPETMPOBATL KaK JIMHENHYO  3aBUCMMOCTb
cnepytoLero xapaktepa (puc. 39).
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Puc. 39.  ApudmeTunueckuii  adppekT
NOCTYNNEHUA B OHOAXKET MpPU CHVDKEHUN HaNIOroBOM
CTaBKM

JOKOHOMUYECKMIA  3ath(heKT  3aK/oyaeTcd B
MOMIOXNUTENbHOM BO3/ENCTBUM TOr0, YTO MOHWKEHNe
B Ha/lOrOBO CTaBKe BO3JEMCTBYET Ha NPOU3BOACTBO,
BbIMYyCK MpoAykuum n 6e3pabotuyy (U Takum
obpa3oM Ha Hanorosyk 6asy) nytem obecrneyeHus
WHAUMATMBbLI MO YBE/IMYEHUID  3KOHOMWYECKOM
[eATeNlbHOCTN. POCT HaNOroBoil CTaBKW, HanpoTuB,
MMeeT  IKOHOMMYECKMIA  3PdeKT  «HakasblBaTb»
YYaCTHMKOB  3KOHOMWYECKOW  Hanoroobnaraemoi
[eATeNbHOCTH.

ApnmeTMUecKnin apdeKT BCerga pabotaeT B
MPOTUBOMOMOXHOM HanpasieHnm oT
9KOHOMMWYECKOTo 3(hheKTa.

Korga apujmeTnyecKMin M 3KOHOMUYECKUIA
adekTbl  U3MEHEHWA B HAa/OTOBOW  CTaBKe
COYeTaloTCs, BO3[ENCTBME W3MEHEHUS B CTaBKe
Halora Ha O060WWin  [OXO04 He SABNSETCA  TakuM
0YeBUAHbIM.
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Mpn  cTaBke Hanora, pagHo 0%,
NpaBUTENbCTBO He OyaeT nony4vaTb Aoxoga. TOYHO
TaKKe Mpu cTaBke, paBHO 100%, npaBUTE/NLC TBO
TaKXXe He Moy4nT HasIoroBbIX 40X0A40B, NOTOMY, YTO
HVKTO He cornacutcs MMmeTb paboTy C 3apaboTHOW
nnatoi pasHou 0. Mexzay aTMMun AByMsA KpaiHOCTAMM
CYLLECTBYIOT fBe CTaBK/M Hanora, KoTtopble 6yayT
[aBaTb O[MHAKOBbIE CYMMbl A0X0/a: BbICOKas CTaBKa
Ha MaJioi1 6a3e 1 HU3Kas CTaBKa Ha BbICOKOW 6ase.
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Puc. 40. Kpusas laddgpepa

PUCYHOK WNNOCTPUPYET KOHLENLUMIO KPUBOiA
Nadepa, He o npenenss ypoBeHb HaNOro06/10XKEHWS,
COOTBETC TBYHOLLEI0 KaXKAOMY YPOBHIO [0X0A4a

Kak nopyepkusaet Jlaggpep, cama KpvBas
Nahhepa «He roBoput», OyAyT M HaNOroBble
N3MEHEHUSA YBENNUYMBATbL WAW CHWKATb [0XOAbI.
Peakumsi nocTynneHuii B foxon OrompkeTa Ha
M3MEHeHWe Ha/loroBO CTaBKM 3aBUCMT OT pAga
(haKToOpOB:
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- CMWCTEMbl Hanoroo6MoXeHNa B rocygapctse Wau
pernoHe, paccmaTprBaemMoro BPEMEHHOI0 Nepuofa;
- NerkocTM nepexoga K TeHeBOW aKTMBHOCTW,
CNOXMBLLMXCS CTaBOK HallOroB B JaHHOM MECTE;
- MpUCYTCTBUA NOBYLLEK B 3aKOHaxX, B TOM 4uCe
OyXranTepcKuX NOBYLLEK,;
- CK/MOHHOCTM B (hakTOopax npou3BoacTBa. Ecnm
CYWECTBYIOLAA  HanoroBasi CTaBKa  SIB/SETCA
BbICOKOM, KakK MoKazaHO Ha pwuc. 40 (Bblwe B
«MPENATCTBYIOLWEM AMaNa3oHe»), TOrAa CHIDKEHWE
Ha/IOroBON CTaBKM [O/MKHO 03Ha4aTb YBENNYEHUE
Ha/IOroBbIX MOCTYMMEHNA. IKOHOMUYECKUA SPPEKT
[OO/DKEH  MEepeBecUTs  apuUMEeTUYECKUA  3pdeKT
CHWKEHWS HanoroBow CTaBKu

[Burascb OT HanoOroBbIX [JOXOA0B K CaMoMy
OlomKeTy, OTMETUM, 4YTO  CyllecTByeT  TaK

Ha3blBaeMblii «3hhekT pacxoaoB» -
[OMNONMHUTENIbHBLIA  3PMEKT K ABYM MpeablayLum
ahpekTam, MOKa3blBaKOLL MM B3aVMOJeCTBME

CHWKEHNA Ha/NOroBOM CTaBKM WM [JOXOA0B. TaK Kak
CHWKEHWE Ha/IOroB CO3M4aeT MHULMATMBY MO BbIMYCKY
NPOAYKLMKN, POCTYy 3aHATOCTM M NPOU3BOACTBA, OHO
TaKKe MoMoraeT cbanaHcupoBaTb OHOMKET MyTeM
YMEHbLLUEHWS MpaBUTe/IbC TBEHHbIX pacxofoB.
BbicTpopacTyLuas 39KOHOMUKA npegnonaraet
MeHbLLIYH 6e3paboTuLly 1 60M1ee BbICOKUIA A0X0 A, YTO
noB/ieyeT 3a COOO YMeHbLUeHWe mnporpamMM o
6e3paboTve M Apyrux nporpamm Mo MoBbILLEHWIO
6narococTosAHuS.
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[aHHyt0 KpuByto Jladdepa B LENOM MOXHO
MHTEPNPETMPOBaTb KaK YacTHbIA C/lyvail 3aKoHa
ybbiBatoLlen oT4aumn (hakTopoB npounssofcTea. Ecnm
paccMatpmBaTb  CTaBKy  Hanora Kak  (phaktop
nonosHeHns 6romkeTa (4TO  YCNOBHO  MOXHO
paccmatpmBaTb Kak MPOW3BOACTBO MPOAYKUMW), TO
MMeeM CieayHoLLyo nHTepnpeTaumio (puc. 41).
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Puc. 41. NHTepnpeTauns Kpusoil Jladhepa Kak
YaCTHbI Cnyyai 3aKoHa yoblBatoLLen
OTZaun hakTOopOoB NPOU3BOACTBA

Touka A Ha KpvBOW, rfe npeaenbHas cTaBKa
Ha/iora ABMSETCA MaKCUMa/lbHOW, 03Ha4aeT, u4To
KaXKAbliA MOCNefyroWmid NPOLEHTHbLIA MNYHKT pocTa
Ha/IoroBoi CTaBKM OyfeT 03HayaTb BCE MeHbLUMe Y
MeHbLUMe MocTynsieHus B GromkeT. lMocne Toukm B
(Touka nepermba) KaKAblAi NPOLEHT NpUpocTa
Ha/loroBO CTaBKM OyaeT 03HayaTb CHWKeHUe
MOCTyNneHNA B GHOLKeT, gocturas B Touke C, rae
Hanoroeaa cTaBka paBHa 100% wn nocTynneHusa B
oroIKeT 6yayT paBHbI 0.
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Bonpoc 3aknwyaeTcs B TOM, MOXHO /N C
TOYHOCTLIO ONpPeAennTbL NpefensbHY CTaBKY Hanora
B Toukax A ©n B, rae KpuBagd MeHseT CBoe
HanpaefieHVe 1 [JOXO4bl  OHMpKeTa  JO/DKHbI
CHWKaTbCA. SMMNUPUYECKN 3TO eLle He AokasaHo. Ho
ncTopuyeckne  (pakTbl  CBUAETE/ILCTBYOT,  4TO,
Hanpumep, B MOC/IEBOEHHOW HAMOHMKM, KOrja CTaBKa
MOAOXOAHOI0 Hanora 6biia cHwkeHa ao 20%, pesko
BO3POC/IM  MOCTYMN/IeHUA B OWOMKET. A TaK Kak
NMpaBuUTeNIbCTBO He OblI0 TOTOBO OCYLIECTBNATL
Kakue-nMbo couvasibHble MporpaMmmbl, TO PeLUunIn
YMeHbLNTb  MOCTYNNeHna B  OIOMKET 3a CYeT
CHWKeHWSA HaNoroBoun cTaBku. Ee noHwmsunm go 18%,
a Ha/loroBble MOCTYN/IEHUS YBENNYUIUCH eLle boree
3HaYMTENLHO.

JTa Xe cuTyauus UMeeT MecTo ceilvac B
Poccuw, rie cTaBKa NnofoXo4HOro Hanora CHKeHa o
13% ” noctynneHus B OHOMKET YBeMUWIUCL C 965
mnpa B 2000 r. go 1892 mnpa py6. B 2003 r. CxoaHas
CuUTyauust MMeeT MeCTO U Ha YKpauHe, CHUV3MBLUEN
CTaBKYy nogoxogHoro Hanora Ao 13%. A TaKke B
CnoBakuy,  YCTaHOBMBLUEA  MMOCKYK  LUKasy
NoJOX0AHOro Hanora, pasHyto 19%.

MOXHO BbICKasaTb ruMoTe3y, 4YTO [AaHHad
CTaBKa Haxogutca npegenax 10-20%, yuuTbiBas
BbICKa3blBaHMe Jlathhepa O TOM, YTO BCE 3aBUCUT OT
CUCTEMbI HaNOroob/0XeHUs B rocyfapctee Wiu
pervnoHe, paccMatpuBaeMoro BPeMEHHOro mnepunosa,
NErkocTM  nepexofa K  TeHEBOW  aKTMBHOCTW,
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CNOXMBLUMXCA CTaBOK HanoroB B AaHHOM MecCTe,
NpUCYTCTBMS  NOBYLLUEK B  3aKOHax, a TakXke
OYXranTepcKnx NnoBYLLEK.

TEMA 8. CTABWTN3ALUMNOHHAA
NOCYAAPCTBEHHAA NMOJIMTUKA
1. CTabunmsaymMoHHasa NonnuT nKa: NOHAT 1e, Lenun
M WHCTpPYMeHTbL.  [lpobnembl  peanusauunn
CT abunm3aumMoHHON NONUT UKK
2. lMonuTuka 3aHATOCTW, ee HanpasleHua u
MeToabl. lMonMTuka 3aHATOCTU B Pecnybnuke
Benapycb
3. AHT MNHIALUMOHHASA NoIUTUNKa, ee
HanpasfeHns N MeTOofbl. AHT MUHMAALMOHHAA
nonnTwuka B Pecnybnnke benapyco

1. CTabunusaunmoHHass MNONUTUKA: MOHATWE,
LeSIM U UHCT PYMEHT bl.

MNpobnembl  peanunzaumn  CT abUNN3aLNOHHO

NONMNTUKK

MaKpO3KOHOMUYEC KU aHamn3
(PYHKUMOHMPOBAHUA PbIHOYHOW 3KOHOMUKWN CIY>KUT
OCHOBaHMeM aons BKJ/1IIOYEHUA B 4mncno
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9KOHOMUYECKUX (PYHKLMWIA rocygapctea NpoBeAeHme
CTaOUNMN3ALUMOHHON  SKOHOMWYECKON  MONUTUKM,
LeNbi0 KOTOPOM SBNAeTCS MNOoAAepXaHWe o00Lero
3KOHOMMYECKOr0 paBHOBECUS NPW NOMHOM 3aHATOCTH,
YCTOMUMBOr0 POCTa 3KOHOMUKM.

COBOKYMHOCTb  Lenerl  CcTabunmsauyoHHoO i
MONMNTUKA MOXeT ObITb MNpefcTaB/eHa rpauyecku
TaK Ha3blBaeMbIM «30/10TbIM YeTbIPEXYT0N1bHUKOM
(puc. 42).
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Puc. 42. 'padmyeckas MHTepnpeTauus coyeTaHus
Lenen cTabunmuzaumoHHON NONNT KN

Mo oTHOWeEHWO Apyr K Apyry uem
CTabuin3auMoHHOW  MOMIMTMKKM ~ MOryT  OblTb
B3aVIMO3aMeHSsIEMbI, B3aMMOZOMO/THAEMbI Nnn
HeTpanbHbl. Tak, KpuBas ®Puniunca B KOPOTKOM
NMPOMEXYTKE BpEMeHM [OKa3blBaeT BO3MOXHOCTb
3aMeHbl Mexzay TeMNoOM WHMQIAUUMN U YPOBHEM
3aHATOCTM KaK LensMuM 3KOHOMWUYECKOW MOSUTUKM.
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B3anmMoaono/HAeMbIMK, KaK MpaBuno, ABNAKTCA
POCT HaUMOHa/IbHOIo Aoxoda N 3aHATOCTb.

CrabunmsaunoHHas NnoNTNKa
NoANEP)XMBAET PaBHOBECKE COBOKYMHOIO Crnpoca U
COBOKYMHOI0 NPeanoXeHwus, CrnaxunsaHus

KonebaHns 3KOHOMMKW. [IpaBMTENLCTBO  JO/MKHO
CTUMYNMpoBaTb 3KOHOMWKY B Mepuodbl craja W
CAEPXMBATb B MEPUOAbI NOABEMA.

JKOHOMMYecKas CcTabunmsaums cBs3aHa CoO
MHOTMMM TPYAHOC TAMM 3KOHOMMWYECKOI0 XapaKTepa:
BPEMEHHblEe Narn  (UCKabHOM U MOHETapHOM

NONMNTUIKM; HECOBEPLLEHCTBO 3KOHOMMY ECKOA
MHhopMaLmu; M3MEHUMBOCTb 39KOHOMMY ECKMNX
OXXMAAHWIA; HEOAHO3HaYHOC Tb NCTOPUYEC KNX
aHanorui.

Lienw CTabun3auyoHHON
NOSIUTUKW: OCTVIKEHWE Xenaemoro YPOBHS

3aHATOCTYM; CTabWUIbBHOCTb 3KOHOMWYECKOro pPOCTa;
CAepXXunBaHue NHPNALMN.

CTabununsaumoHHas  MOMMTMKA  BK/KOYaeT
(oMCKasibHy0 (HanoroBo-6H0KETHYI0) U KpeauTHO-
[EHEXHYIO  MONNTMKY. ®PuUCKasrbHad  MofnTUKa
Perynupyet Hanoroo6/10KeHe U rocyfapCTBeHHbIe

pacxofbl, a KpeaWTHO-AEHEeXHas — MpeL/IoKeHMe
feHer.  Ons  nonyyeHusa  aekTa  OT  Mep
CTabunM3aUmMoHHO I NONMNTUKM Heo 6xoanma

COrNacoBaHHOCTb [eIC TBUIA IUCKAIbHO U KPeaNTHO-
OEHEXXHOW  NOAUTMKM  MNpW  pacnpeneneHHbIX
MO/THOMOYMSAX M OTBE TC TBEHHOC TW.
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OKOHOMMYecKas NOMNTUKa MOXeT
npoeognTeCA  AByMA  NyTaAMW. 3TO  CTpaTernsa
aKTuBmamMa WIn YCTaHOBNEHUNE [OONTOCPOYHbIX
npaBun 39KOHOMMWYECKOW MOMUTUKMN.

AKTUBUCTCKON MOMNTUKN npnaep>XxmBaroTCA

KeHCUaHLbl, cuunTaroLime Heo6X0 AUMbIM
npoBefeHne CTabWIN3aUMOHHOW  MOMUTUKKM  ANS
LOCTUXKEHMA ahpeK TMBHOC " HaLMo Ha/lbHOM
9KOHOMMKMN,

Heoknaccukm cumTaloT npoBefeHne

CTabUNN3aLMOHHO MNOMNTUKK 6ecnonesHbIM,
Mo3TOMy OHM  npegnaratoT BTOPOA NyTb —
yCTaHOB/IEH Ve [0NTOCPOYHBIX npasun
39KOHOMMYECKOW NOMUTUKN.

CtabunmsaunoHHas MoNuTUKa BAUSET Ha
OXKMLAHNA XO3ANCTBEHHbIX CYObeKTOB, KOTOpblE, B
CBOIO  Ouyepefb,  BAMAKOT  Ha  pe3ynbTatsl
CTabWIM3aUyOHHO I NONNTUKN. [MoaTomy
CTabwimnsauyMoHHas  NoAMTMKa  AOo/MKHAa  OblTh
npeackasyema Ans Xo3aMcTBEHHbIX CYObEK TOB.

OKOHOMUYECKAs  MOMUTUKA,  MCMONb3YHOLLAan
CTpaTernto akTvBM3Ma, MoApasyMeBaeT aKTUBHOE
PerynnupoBaH/e  PbIHOYHOM  CUCTEMbI  NYTEM
npoBefeHns (UCKaIbHON U KPeAUTHO-AEHEXHOW
MOMIUTUKN. TeM CaMbIM 3KOHOMMWYeCKasi MOUTUKA,
MCNONbL3YHoLLas AVCKPELMOHHbIE Mepbl B
KpaTKOC POYHBIX nepuogax, CTpeMmuTCA K
OCYLLIECTB/IEHMIO A0NTOC POYHBIX LIENeM.
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Mepbl 3KOHOMWUYECKOW MOMUTUKM ONpesenstoT
NOMyNSAPHOCTb MpaB U Te/NbC TBa. MosTomy
NpaBuTe/IbCTBO cocpefoTouMBaeTCA Ha
KpPaTKOCPOUHBIX LLeSISIX 3KOHOMMNYECKOI MNOIMTUKN, He
Y[EeNss BHUMaHWSA A0NTOCPOYHBLIM NOCNEACTBUAM.

B oTinune OT KEMHCUaHLEB MOHETapUCTbl ©
HEOKNaCCMKN  BUAAT  MPUYUHY  Hec TabUIbHOCTU
MMEHHO B MNPOBEAEHNM 3KOHOMMWYECKOW MNOMNTUKMN.
[N AOCTMXKEHMS 3KOHOMMWYECKOro paBHOBECUS MO
MHEH IO MOHETapu1CTOB " HEOK/1acCUKOB
Heo6X0AMM bl YCTONUMBBIE U [O/ITOCPOYHbIE MpaBua.

Bbibop MeXAy akTUBHOA M MacCUBHOWN
MOZENAMN  MaKpO3IKOHOMMUYECKOW  MOMUTUKA  He
TOXAECTBEHEH BbIOOPY MEXMY « MOIUTUKON TBEPAOro
Kypca» 1 «CBOOOAO0IN LeCTBUiA».

OnbIT MaKpO3KOHOMMWYECKOrO perynmpoBaHna
B MHAYCTPUaIbHbLIX CTpaHax CBUAETeNbCTBYET, 4YTO
«Mrpa no npaBunam»  MMeeT  HeoCrnopuMble
npenmMyLlecTsa Nnepes  cBobodoil  [eic TBUNA
(NPOM3BO/IbHOM NONUTUKOW). OTM MNpenmyllecTBa B
camMoM 06LiemM Buae MOryT ObiTb CBefAeHbl K Tpem
06CTOATE/NILCTBAM
1. NocnepoBaTenbHas MaKpPO3KOHOMMNY eCKas
nofmTuKa CHWKaeT pUCK NPUHATUS
HE KOMMETEHTHbIX PELLIEHNIA,

2. MonnMka TBEPAOro Kypca CHWKaeT BAUSHMWE
MNO/IMTUYECKOr0  OGU3HEC-UMKMIAa Ha  AVHaMUKY
YPOBHEN 3aHATOCTW, 0ObEMA BbiMyCcKa M MHDAALMK,
MonntMka TBEPAOro Kypca MpaBUTeNlbCTBa W
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LieHTpasibHOro  6aHka MO3BOMISET  OTHOCUTE/TbHO
orpagMTb  3KOHOMWKY OT  B/AUSHUA  U3MEHEHWN
MOMIMTUYECKON  KOHBIOHKTYPbI.  MMpuBEPXKEHHOC Tb
TBEPAOMY KYypCY CHWKAET BOSMOXHOCTb (PUCKaSTbHbIX
N MOHETapPHbIX MaHEeBPOB B KPaTKOCPOYHOM Nepuoge,
HO cnocobCcTByeT CTabWIM3auum 3KOHOMUKM B
[0NrOCPOYHOM MaHe.

3. «Mrpa no npasuiamM» CNOCO6GCTBYET YKPENIEHUIO
[OBEPUA  3KOHOMUYECKMX areHToB K  MOJINTUKE
NpaBUTeNbCTBA W LEHTpasbHOro 6aHKa. [MonnTuka
TBEPAOro Kypca, KoTopas He COMpOBOXAaeTcs
HVYKaKUM U 06eLLlaHNAMM, Bbl3blBaeTY 3KOHOMUYECKMX
areHToB 60/blUe [0Bepus, AenaeT OXuaaHus Gonee
pauMoOHanbHbIMM X CO3f4aeT B LUenom  6osnee
GnaronpuATHyr0 06CTAHOBKY C  TOYKW  3peHUs
[0NTOCPOYHbBIX Lief1ell 3KOHOMUYECKOr0 pocTa.

2. lNonutnka 3aHATOCTW, ee HanpaBNeHUs W
MeToAbl.
MNonuTuka 3aHATOCTU B Pecnybnnke benapycs.

CyllHOCTb 3aHATOCTW HaceneHUsa un ee
BUAbl. 3aHATOCTb BbIPAXAET MPOLECC BKJIHOYEHUS
pabOTHUKOB B  3KOHOMWYECKME OTHOLIEHUA B
COOTBETCTBMA C  CYLIECTBYIOLWMM CNPOCOM  Ha
pabouyto cuny. 3akoHodaTeNbCTBO  Pecny6nvku
Benapycb  onpegenseT  3aHATOCTb  KaK  He
3anpeLLeHHy0  3aKOHOM  [leaTeflbHOCTb  rpaXKaaH
TPYZA0CNOCO6HOro BO3pacTa, KOTopble:
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1. PaboTaloT Ha CEMENHOM NpeanpuUATAN;
2. TpypoycTpoeHbl Ha YCNOBMSIX MOJMIHOMO U
HEeMosIHOro paboyero BPeMeHV 3a BO3Har paxkaeHue;
3. BpeMeHHO OTCYTCTBYIOT Ha paboTe MO MpuuUMHe
OTMNyCKa, CecCuW, [AEKPEeTHOro OTnycKa, 60/1e3HMN,
yxofa 3a 60/1bHbIM 1/ 326aCTOBKM.

3aHATOCTL  MOXHO paccMaTpuBaTh C
KO/IMYECTBEHHOW M KayeCTBEHHOW  CTOPOHbI.
KonnyecTBeHHbINA (3KCTEHCKBHbIA) N Ka4yeCTBE HHbIN
(MHTEHCMBHBbIN) acnekTbl 3aHATOCTM MO CBOEMY
COLepXXaHN0 COOTBETCTBYHOT MOHATAAM MOJIHOA U
3 heKTUBHOWM 3aHSATOCTN.

CuTyaums, npu KOTOPO I KaXKLOMY XefaroLemy
M CNOCOBHOMY  TpyAWUTLCA  MpefocTaB/seTcs
BO3MOXHOCTb ~ 3aHMMAaTbCA  KakKUM-11Mbo  BUAOM
006LLIeCTBEHHO-MONE3HON [eATeNNbHOC TN, Ha3blBaeTCs
NO/IHOM  3aHATOCTbI. [py  MNOMHOW  3aHATOC U
npeasioXKeHne paboyein Cubl paBHO CNPOCY Ha Hee.

KaueCTBeHHbIi acnekT 3aHATOCTU
XapakrepusyeT 3)he KT MBHas 3aHATOCT b,
O3HavaroLas Takoe pacnpegenieHvie pecypcos Tpya ¢
yyeToM  cheuvanvsauuy, TeppuUTOPpUabHOIO U
OTPac/eBOro acrekToB, KOTOPOe MO3BOJISIET NONYUUTH
Han60/1bLLMIA NPMPOCT HALMOHANBHOTO NPOAYKTA.

AheKMBHAA  3aHATOCTb  JOCTUraeTcAa B
npouecce CBOOGOAHOM  PbIHOYHOW  AEATENbHOC U
XO03MCTBEHHbIX e4VHNLL TofHasA 3aHATOCTb ABNSETCS
LieNbio MaKpO3KOHOMUWY ECKOA NOINTUKK
rocygapctBa. OnmiManbHOe Cco4YeTaHWe MOMHOW W
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3 heKTUBHOM 3aHATOCTVM Ha3blBAETCS PaLMOHalbHON
3aHATOCTbHO.

Buabl 1 dopmbl 3aHATOCT U. Kaxabii BuA
3aHATOCTU peannsyeTcs C MOMOLLbHO
OpraHusaLMoOHHO-MPaBOBbLIX CMNOCO60B U YCNOBUMN
NCMO/b30BaHNA paboyert CUMbl, XapakTepu3yroLmx
(DOPMbI 3aHATOCTW.

®opmMbl  33HATOCTM B CBOK  OYepelb
KNacCUUUUpPYTCA € Y4YeTOM  C/IeAyrowWwmx
MPU3HAKOB
- (hopmbl opraHmsauumn paboyero BpeMeHU — paboTa
Ha YC/IOBMAX MOMHOr0 paboyero [AHS, HerosHas
3aHATOCTb Ha YC/IOBMSAX COKpPaLLeHHOro paboyero
OHA, Hefenu, HafoMHas 3aHATOCTb;

- 3HauMmocTM [fOns paboTarollero — nepBUYHas
(oCHOBHas) 3aHATOCTL, KOTOpass SBMSETCA [aBHbIM
MCTOYHMKOM [0X0Aa /19 paboTatoLero, 1 BTopuyHas
3aHATOCTb, NpUHoCALLas paboTHUKY
[OMONHUTENIbHBIN [OXOL,;

- MO NPW3HaKy CTabWNbHOCTY BbIENAOT NOCTOAHHYHO
N BPEMEHHYHO 3aHATOCTb.

CreflyeT TaKXe BblAeNnUTb U TaKoe OTAeNbHOoe
MOHATME  KaK  TeHeBas  3aHATOCTb,  KOTOpas
HeOTbeM/IEMa B COBPEMEHHbIX PbIHOYHbIX YC/TOBUSX.
K Hell MOXKHO OTHECTW:

- Ye/IHOKOB,  OCYLLECTBMAKOWMX  3KCMOPTHO-
MMMOP THbIe onepaunu;

-He3aperncTpMpoBaHHble OXPaHHbIE CYXObI;
-OpraHn30BaHHas MpecTy nHoCTb;
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-rpakaaHe, YKNOHAKOLLMECA OT YnnaTbl HAJIOroB, HO
coBepLiatoLme Kakue-nnmbo npeanpuHUMaTENbCKNe
orepauuy, NPUHoOCALLME LOXOA.

B ycnoBusx pbIHOYHOW 3KOHOMWKW HapaBHe C
3aHSATbIMU CYLLECTBYIOT U Be3paboTHbIE.

Uenosek cuntaeTcsa 6e3paboTHbLIM, €C/IN Y HEro
HeT paboTbl M OH 3aHMMaeTcs MOWUCKOM ee. B
Pecnybnuke benapycb K 6e3pab0THbIM OTHOCATCA
rpaxgaHe TpyL0CMNOCOOHOI0 BO3pacTa, KOTOpbIE:
1. He paboTatoT Ha CEMeHOM MNpesnpusaTUN;
2. He 3aHMMaK0TCA npeanpHMMmaTeIbCKOoMn
AeATeNIbHOCTbIO;
3. He uncndatcs B pAgax BOOPYXKEHHbIX CUN;
4. He aBnAOTCA CAywaTensmm O4YHbIM OTAENEHWI
y4eOHbIX 3aBeieHWA;
5. 3aperucTpupoBaHbl B TOCYAapCTBEHHON CyX6e
3aHATOCTMW.

B 3aBMCMMOCTM OT M36paHHbLIX KpUTepueB
BbIAENSAOT Criefytowmne Buabl 6e3paboTuLbl:
- MO  NPOAO/DKUTENBHOCTM  CYLLECTBOBAHMS
pa3MyaloT  KPaTKOCPOUHYHD U [O/ITOCPOYHYHO
6e3paboTuLy;
- B 3aBMCMMOCTM OT XapakTepa MposBleHns -—
OTKPbITY O 6e3pabotmuy, YUYUTbIBAIOLLLY HOCSH
ohmLnanbHOM CTATUCTMKOMN, 7 CKpbITY 10,
XapaKTepM3yoLWyCcs HaluuMem B NPOM3BO/ACTBE
N3NNLLHMX PabOTHNKOB;
- M0 CTeneHW oxBaTa PasIMYHbIX rPYNM HaceneHus —
OCHOBHyIO 6e3pabomiuy vl TPYAOCMOCOBHOro
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BO3pacTa, MOJIOLEXHYIO " 0CTaTOYHY 1O,
OXBaTblBalOLWYO pPabOTHMKOB C  OrpaHWM4YeHHONA
TPYZOCNOCOOGHOCTbIO M 1L, NPEAMNeHCUOHHOTo U
MeHCMOHHOI 0 BO3pacTa;

- MO0 OTHOLIEHMKO 6e3paboTHbIX K 3aHATOCTN —
Le/iCTBUTENbHYI0, Korga 6e3paboTHble >KenawT U
MOryT  TPYAWUTBCH, W (UKTUBHYIO, Korga Yy
6e3paboTHbIX HeT XenaHua (a CO BpeMeHeM — W
BO3MOXHOCTN) paboTaTh.

K umcny OCHOBHbIX TWMOB  6e3paboTuubl
npuHagnexarT: (hpVK MO HHaS, CTPYKTypHas,
LMK/IMYecKas U eCTeCTBEHHas.

dpukuMoHHaa 6e3paboTuua cBA3aHa C
MOWCKOM WM OXuAaHveM paboTbl. [aHHbln  Tvn
6e3paboTuLbl CyLleCTBYeT BCerga, Tak Kak B TO
BpeMsi, Korga OfHVW PabOTHUMKU HAaxodAaT >Ke/laemble
pabouve MecTa, Apyrve YBOJIbHAKOTCSA, UWYT 6onee
BbICOKOONM/1a4/BaEMYO, MPec TMXXHY 0 Nnn
NHTEPECHYIO paboTy. PpuKuuoHHas 6e3pabomua
NPU3HAETCA [aXe B KaKOW-TO Mepe >XenaTe/ibHOM,
MOTOMY 4TO NosyYeHue 60/ee BbICOKOOM1auBaeMoit
paboTbl  03Ha4aeT  pPOCT  [OXOAOB, bonee
pauMoHanbHOe pacnpegeneHne TPYAOBbIX PeCYPCOB, a
cnefosateNlbHO, W 6OMbLWINA 006bEM  peasibHOro
HaLMOHa/TbHOT O NPOAYKTa.

3meHeHMs B CTPYKType MNOTPebuTeNbCKOro
cnpoca 1 B TeXHONOr UM BbI3bIBaOT HEOOXOAUMOCTb
CTPYKTYPHOTO  KOPPEKTVPOBaHUA B  3KOHOMMUKE,
M3MEHAKOT  CTPYKTYPY  PbIHOYHOro cnpoca Ha
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pabouyto cuny, Bbl3bIBas CTPYKTYPHYHO
6e3paboTuly. O M3MEeHeHUs BbI3blBAtOT MajeHue
crpoca Ha OfHM BUAbl Npodeccuii U pocT crpoca Ha
ApYrue, BK/OYas paHee He CyLLeCTBOBaBLUME.

B otnume oT (pUKLMOHHOW, NOTeps paboThbl
npu CTPYKTYPHOM TuMe 6e3paboTmupl CBA3aHa C
Heo6X0AMMOC TbtO CMEHb! crneymanbHoCTy,
MepenoAroToBKOM, AOMNO/THNTENbHBLIM 00yYeHEM NN
rnepeMeHoOMW MecTa XuTenbcTBa. B cBA3M ¢ 3TOW
0COBGEHHOCTLIO CTPYKTypHast 6e3pabotmua ABnseTcs
6onee MNPOAO/MKNTENBHOW, 4YeM (PUKLMOHHasA, a
notoMmy un 6onee cepbe3HON. Kak MokasbiBaeT OMbIT
CTPYKTYPHOW nepecTpoiika MPOMbILLIIEHHOCTU B
epmannn (1948-1992 rr.), bonueun (1984-1992
rr.), Ynnm (1980-1992 rr.), Ha NPOTAXKEHUM MEPBbIX
ABYX-TPeX NeT ypoBeHb 6e3paboTvubl KpyTO wnaeT
BBEPX, OAHAKO [jasiee BHOBb MAET Ha YObl/b.

Be3paboTuuy, CBA3aHHYI0 C KpPaTKOCPOYHbIMM
3KOHOMMYECKUMMN  UuKnamu  (Tpu-yeTbipe roga),
Ha3blBalOT LUMKNMYEeCKON 6e3paboTuuen. 3aechb
COKpallleHMe COBOKYMHOrO cnpoca Ha ToBapbl U
YCNYTr BbI3bIBAET YMEHbLUEHWE 3aHATOCTM WU POCT
6e3paboTuLbI.

BespaboTvua B Mepuvoj  HOPMabHOrO
()YHKLUMOHMPOBaHNUA  3KOHOMWKW  3aBUCUT  OT
BE/IMYMHbI (hPVIKLMOHHO " CTPYKTYpPHOM
6e3paboTnLbl M ONpenenseTcd Kak ecTeCcTBeHHas
6e3paboTuua, WM ypoBeHb 06e3paboTulbl nNpu
MOMHOM  3aHATOCTW.  ECTECTBEHHbI  YPOBEHb
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6e3paboTuubl AocTMraeTca B TOM C/yyae, Korpa
LUVKMYeckas 6e3paboTmua HaxoAWUTCS Ha HyneBOM
YPOBHe, 1 03HaYaeT peasin3auunio Npom3BoACTBEHHOIO
NnoTeHUMana 3KOHOMUKKW. 3ITOT  “HOpMasibHbIA”
YypoBeHb 6e3paboTulbl He ABMSETCA BeNUYNHOM
MOCTOAHHO . B cTpaHax ¢ PbIHOYHOW 3KOHOMMKO W OH
06bI4HO Konebnetcs B npedenax 5-10 % pabouyei
CWNbI.

MpuunHbl  6e3paboTuybl. K  OCHOBHbIM
NPWY NHam 6e3paboTuLbl OTHOCATCS:
HENpPONOpPLMOHaNIbHO BbICOKWIA YPOBEHb 3apaboTHOW
nnatbl NO O THOLUEHMIO K MPON3BOAMTENBHOCTU TPYAA,
KEeCTKOCTb 3apaboTHOM nnaTbl K 6e3pabomua
OXKWAAHWIA,

B nepnofbl CTPYKTYPHOro KOPPEKTUPOBaHUSA
MPOVCXOAUT MepeoueHKa BaXHOCTU  OTAENbHbIX
BUOOB 3aHATOCTW, BbICBOOOXAEHNE pPabOTHMKOB
OAHMX npoeccuin U HexBaTka paboyeir Cubl Mo
Apyrum — cneymanbHocTaM.  OObIMHO B Mepurogpl
CTPYKTYPHOW Nepec TPONKN NPOUCXOANT Cnag U pocT
6e3paboTubl B TSKENOM MPOMbILLNIEHHOC TN, &
3aHATOCTb B cpepe OOCNYXKMBAHWS  HauMHaeT
MoBbILLATLCA. YPOBEHb 6€3paboTvLlbl B 3TOT Mepuoj,
BPEMEHHO BO3pacTaeT, Tak Kak MHOTVe B 3TOT Mepuos
TEPAOT paboTy U BblIHYX/eHbl TPYAOYC TpavBaTbCA
3aHOBO.

CnepytoLen npuunHoim 6e3paboTmibl SBNSETCS
HeNponopLMOHaNIbHO BbICOKWIA YPOBEHb 3apaboTHOW
nNatbl MO OTHOLLEHMWIO K NPOU3BOANTENILHOCTU TPYAa.
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Ecnm  o6bem  3apaboTHOM  nnaTbl  NpeBbllaeT
CTOMMOCTb BbIMNYLLEHHOW MPOAYKLU MW, TO B YC/IOBUAX
PbIHOYHOM 3KOHOMWKMW MNPeLnpusaTAa  COKpallaroT
3aHATOCTb. Kakoe >ke KONM4ecTBO paboumnx sBnseTcs
ONTUMaNbHLIM A1 NPeAnpUATHA?

JKOHOMUYECKast TeOpUA NOMOraeT OTBETUTL Ha
3T0T  BOMpPOC. B KpaTKOCPOYHbIA  nepuog
npeanpusaTme He MOXeT YBE/IMYNTbL
MPOV3BOACTBEHHbIE MOLLHOC W, MO3TOMY YBeNUYeHne
KOMMyecTBa MNPUMEHSEMOrO MepeMeHHOro  (haktopa
Tpyfa faeT NpupoOCT NpefesibHOro NpoAyKTa /b
HekoTopoe Bpems. CorfacHoO 3akoHy YObIBatoLlei
npegenbHOM  OTAayuM HacTynaeT MOMEHT, Korja
KaKfasd [OrMofHWUTeNbHas efuHULA  MEePeMeHHOro
(hakTopa NPUHOCUT BCE MEHbLLUMIA NPUPOCT 0OBLEMA
npovsBoacTBa  (MpefensHoro  MpoaykTa),  T.e.
npegenbHbIA  MPOAYKT  MepemMeHHOro  (hakTopa
HauMHaeT yMeHbllaThcs. CnegoBaTefnibHO,  Mpu
HEM3MEHHON LeHe peanusayuy npogykTta oOyaeT
YMeHbLIAaTbCA MU CTOMMOCTb NpefesibHOro NpoAyKTa,
npeaenbHbIA 40X04 U NpeaenbHas npubbisb.

CKazaHHOe MO03BO/AET 3aK/NHUNTL, YTO hrpma
OyfeT U3MeHsATb YPOBEHb 3aHATOCTV B 3aBMCUMOCTU
OT YPOB H$ 3apaboTHOM NnaTbl, KOTOPbIA HEOBXOAVMO
obecrneunts B [aHHbIX YC/IOBUAX, U BbIPYYKM Ha
eavHULy npofyKuun. Mpu NoBbILLEHMM 3apaboTHOM
nnatel ¢upma OyfdeT CcoOKpawatb  KO/M4Yec TBO
3aHATbIX, NPW MOHWKEHUX Onnatbl TpyAa YPOBEHb
3aHATOCTM By feT NoBbILWATHLCA.
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TakyuMm 06pa3oM, CAULLKOM BbICOKMI YPOBEHb
3apaboTHOW nnaTbl B CTpaHe MOXeT CTaTb
NoTeHUMaNbHOW npuinHOin Ge3paboTuubl. PelleHue
Npo6eMbl Ha NePBbIA B3MNA[ KaXKETCA NPOCTbIM: A1
npvBeAeHWs B COOTBE TCTBME CMPOCa W MPEANOXKEH NS
Ha pblHKe TpyJa 3apaboTHas nnata 4o/mkHa 06nafath
onpeneneHHo runbkocTelo. OfHAKO B  peanbHON
XM3HM  3apaboTHas njata OCTaeTCA  >KECTKOW,
HernoKom.

>KecTKoCcTb 3apaboTHOW naTbl — 3T0 ee
HecrnocobHOCTb K rmékomy N3MEHEHWUIO,
AOCTAaTOYHOMY [ANs MNPUBEAEHMS B COOTBETCTBUE
cnpoca W MPENNOXEHUA Ha pblHKe  Tpyaa.
Be3paboTuua, KoTopas  SBNSETCA  pe3y/ibTaTom
XKECTKOCTM  3apabOTHON  nnatbl,  Ha3blBaeTCA
be3paboTuuen oxuaaHnin. bespabomua OXugaHun
BO3HMKAeT MOTOMY, 4TO MpPWU [aHHOM YpOBHe
3apaboTHONM nnaTbl MPEANOXeHVe Tpyda MpeBbIaeT
CNpOC Ha TpyA CO CTOPOHbI (hnpMm. Korga ypoBeHb
peasibHOI 3apaboTHOW NNaTbl HAXOAMTCA BbILLIE TOUKM
paBHOBECUS, a MpensiokeHe TpyAa nNpeBbllaeT
CNpoC, He MPOUCXOANT JIOTUYHOIO  CHWKEHWS
BbINIayvMBaeMoin 3apaboTHOM Mnatbl, HECMOTPSA Ha
N30bITOYHOE NPeA/IoXKeHre TPy da.

UeM >ke 00bACHSeTCA HErnbKocTb 3apaboTHOW
nnatbl? TakMx MpPUYNH, OOBLACHSIOLWMX XXECTKOCTb
3apaboTHOM  Mnatbl,  HECKONbKO:  3aKOHbl O
MUHMMaNbHOW 3apaboTHOW nnate, AOMOMHUTENbHbIE
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N3LEPXKKN  TpyLa, Hanorm Ha Tpynh, BAvsHUE
npogCcor0308, CTUMYMPYIOLLAs 3apaboTHasa nnara.

CounanbHO-3KOHOMWYeCKMe  MOoC/eACTBUSA
6e3paboTuubl. UpesmepHas 6e3pabomua
OTPUUATENbHO  CKa3blBa€TCA Ha  BCEA  XKU3HU
obLecTsa. Pasnunuarot 39KOHOMWYeCKume "
BHE3KOHOMMUYECKNMe (couwanbHble) N30EPXKKM
6e3paboTuLbl.

BespaboTuua  03HayaeT  Mpexnae  BCero
3KOHOMMYECKUe noTepy Ans obliectsa, Korga 4actb
NOTEHUMaNbHOTO 06beMa MPOV3BOACTBA TOBAapOB U
ycnyr Tepsietcd 6e3B0O3BpPATHO, MNPOM3BOACTBEHHbIE
BO3MOXXHOCTM ~ 3KOHOMUKM  He  peain3yroTcs
MOMHOCTLI. PasHuUy mexay (aktudeckum BHIT u
noteHumanbHbiMm  BHIT 3KOHOMUCTbI  HasbiBakOT
oTcTaBaHmem BHI1. Cramcmyeckme  AaHHbIle
MOKa3blBaOT, YTO C POCTOM 6e3paboTULLbl O TCTaBaHUE
BHI1yBennumsaeTcs.

B 3anafHom 9KO HOMUYECKOM Hayke
NCUYNC/IEHNE MOTEHLUMANbHBIX MOTEPb MPOM3BOACTBA
TOBAapOB W YCNYr B pe3y/ibTaTe BblTECHEHNS paboyeit
CWNbl OCYLLECTB/AETCA Ha OCHOBe 3aKkoHa OyKeHa.

3aKOH rnacut, 4YTO MNPOLEHTHas BeNUYMNHA
nageHud o6beMa NPou3BOACTBA MO CPaBHEHUIO C €ro
YPOBHEM MpW  MOJIHOM  3aHATOCTW, paBHseETCA
NpoueHTy pocTa 6e3pabomupbl, YMHOXEHHOMY Ha
onpeneneHHbIA KOaQpULMeHT.
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S8 py-1)
il

roe Q1,Q2 — COOTBETCTBEHHO MOTEHUMAbHbLIA W
(bakTnyeckmin o6vem npomussBoactea;, Yi, Y, —
(haKTUYeCKnii ypoBeHb 6e3paboTULbl N YPOBEHb
6e3paboTvbl  MPU  MOMHOW  3aHATOCTM;, K —
KO3()(MUMEHT,  YCTAHOB/EHHbIA  3MMMPUYECKUM
MNyTEM W paBHbIA 2,5.

3akoH OykeHa MOKa3blBaeT, YT0O ec/nu
(haKTUYecKnMil ypoBeHb 6e3paboTMLbl MpPeBbILLAeT
ecTeCTBEHHbIA ypoBeHb Ha 1%, TO OTCTaBaHue
ob6bema npounsBoCcTBa cocTasnseT 2,5 %.

Cnepyet OTMETUTB, 41O N3LEPXKKM
6e3paboTuLbl pacnpeaenatoTca HepaBHOMEPHO cpeau
Pa3INYHbIX C/OEB M TPYNMN HaceneHus. Tak, YpoBeHb
6e3paboTuLbl Cpean HeKBaMP ULMPOBAHHON paboYei
CWMbl 0ObIYHO BbILLE, YeM Y KBaM(MUMPOBAHHOM,
TaK Kak B 006y4eHue nocneHer upmbl BKNaabIBatOT
3HaUUTENbHbIE cpefcTBa. Kpome TOro,
KBaM(hMuMpoBaHHass paboyas cuna 3aHATa B
OTpac/sfx, MeHee TMNOABEPKEHHbIX  LMKITNYECKUM
KonebaHnsam (cepa ycnyr, NpousBOACTBO TOBapoOB
KpaTKOBPEMEHHOI0 M0/1b30BaHNsA).

OTtpacn  NPOMBILLNIEHHOCTH, MPOU3BOASALLME
MNHBECTULMOHHbIE TOBapbl, pearvpyroT Ha cnag 6onee
OCTPO, 4TO O0OBACHAET 60/1€ee BbICOKUA YPOBEHb
6e3paboTuUbl CpeaM MY)XKYMH MO CPaBHEHUIO C
YypOBHEM 6e3paboTnLbl Cpean XKEHLNH.
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Bonee HmsKad KBaWM(MKaLMs W MeHbLIas
MOOWNBHOCTL ABNAKOTCA NPUYNHAMKM 60/1ee BbICOKOM
HOpMbl ~ 6e3paboTuubl  Cpeau  MOJIOAEXU Mo
CpPaBHEHMIO CO B3POC/IbIM HaceneHVeM. 3JTU e
MPUYMHLI  BbI3bIBAOT  ropasfo 6onbwunii  pocT
6e3paboTuLbl Ccpean  “UBETHOro” HacefieHMs Mo
CPaBHEHMIO C ee pocToM Y 6esoro.

K BHESKOHOMWYECKMM, WAN  COLMa/IbHbIM
nocreactBuam  6e3paboTmubl  OTHOCATCA:  MOTeps
KBa/MPUKaLUMM 1M CaMOYB@XKEHWS,, MNOMHadA WK
yacTMYHasa NoTeps L0X0Aa, CHIDKEHME YPOBHS XU3HU,
BO3pacTaHWe NPecTynHOCTA, NOBbILUEHWNE CMEPTHOC TU
M 4ynucna MCUXMYECKUX 3abosieBaHnin.  BbiCOKMiA
ypoBeHb  6e3pabomubl  MOXeT  NpuWBecT K
06LLECTBEHHbIM M MONMUTMYECKUM Becropsigkam.

FocygapCTBeHHadA MNOMMTMKA 3aHAT OCT U
HacefieHus. B OTHOLLEeHWUW 6e3paboTmubl
rocyfapctBo pacnonaraeT Tpems BuAaMu NOMUTUKN:
couvanbHOM, MaKpO3KOHOMWUYECKOW W B cdiepe
3aHATOCTMW.

®PYHKUMSA counanibHOM MNOMUTUKM COCTOUT B
OKasaHMM  nomowy  6e3paboTHbIM  C  Lenbto
NoAAePXXaHUS NX XXU3HEHHOTO YPOBHS.

MakK po3KOHOMMYE CKas NoNnUTUKa
npegnosiaraeT MCNOMb30BaHNE [AeHEXHO-KPeLNTHBIX
N OHOMKETHO-HAIOMOBLIX Mep [ANA  COKpaLLeHWs
6e3paboTuLbl.

MonnTMKa B coepe 3aHATOCTU Hanpas/ieHa Ha
co3faHne  HOBbIX  pabouMx  MecT,  CUCTeMbI
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rnepenoAroToBKy KafpoB, LIeHTPOB rno
TPYAOYC TPOWUCTBY U T.A4.

Bce meTodbl M Mepbl, C MOMOLLbIO KOTOPbIX
rocygapctBo  BO3[JENCTBYeT Ha  3aHATOCT W
6e3paboTunLy, MOXXHO pas3fennTb Ha fBe rpynmbl:
aKTVIBHbIE 1N MaCCUBHbIE.

AKTUBHbIE Mepbl Hale/leHbl Ha Cco3faHue
AOMONTHNTENbHBIX Paboumx mMecT. K umcny akTVBHbIX
Mep  MpUHaAneXxaT, BO-MePBbIX,  KeMHCUaHCKas
MaKpO3IKOHOMMYECKaA MOMMTMKA, HanpaB/eHHas Ha
CTUMY/IMPOBaHME COBOKYMHOMO Ccnpoca 3a cueT
CpefcTB roc6romketa. Bo-BTopbIX, opraHu3aUoHHbIe
3aKOHOZaTeNbHble N (PUHAHCOBbIE Mepbl FOCYAapCTBa,
KOTOpble  BK/IOYAKOT:  OpraHM3auuio  CUCTEMbI
obpazoBaHMA M NPOM3BOAC TBEHHO- TEXHMYECKOIO
obyyeHns  KagpoB Ha  6ase  cnyx6  no
TPYAOYCTPOMCTBY W MPeanpusTUA; perynnpoBaHme
OTpac/IeBON N PernoHabHON MOOWUNLHOCTU KafpoB;
pacLuMpeHne Npon3BOACTBA TOBApPOB U YCYT 3a CYET
poCTa rocyfapCTBEHHbIX CY6CUANIA; OCYLLECTBNEHNE
nporpamm OOLLECTBEHHbIX PaboT B KOMMYHa/IbHOM
XO035CTBE, CTPOMTENLCTBE, PEMOHTHO-
BOCCTAHOBMTe/IbHbIX paboTax; co3daHve paboumx
MeCT ANA MOJIOAEXM; Cyocuamm no 3aHATOCTU NnL,
HY>X[atoLLmxc s B couvasibHOM 3alunTe;
MHBECTMPOBaHME Hambonee MEePCrneKTUBHbLIX UK
TPYLOEMKMX OTpac/erd; Mepbl MO0  COKpaLLeHWto
NPeaIoKeHNs Ha PblHKE Tpyaa; CTUMYIMpPOBaHWe
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CaMOCTOATE/IbHO M 3aHATOC TV HacefleHUs; COLeincTBme
B PasBUTUM MESTIKOro 1 cpefHero busHeca.

[MaccmBHas MNONUTMKA 3aHATOCTM BKJOYaeT
CO3flaHMe CUCTeMbl COLMASIbBHOMO CTpaxoBaHuUs WU
MaTepuanbHOM nomoly  6e3paboTHbIM.  CucTeMa
couvanbHOro CTpaxoBaHMs npegycmaTpuBaeT
BbINaTty nocobuii no 6e3pabotmue € yyeTom
NPeXHWX  3apaboTKoB, CUCTeMa MaTepuaibHON
MOMOLLM Hanpas/ieHa Ha obecneyveHne 6e3paboTHOMY
MPOXUTOYHOr0 MUHUMYMa.

OCHOBHbIM CYObEKTOM perynvmpoBaHus pblHKa
Tpyfa BbICTynaeT 6upxa Tpyaa (c/mkba 3aHATOC M),
KOTOpas BbIMOHAET ClefytoLine yHKLUN:

- Pernctpaums 6e3paboTHbIX 1 BaKaHTHbIX MECT,;

- TecTMpOBaHMe ML, dXXenatowmx nonyyumnTs paboTy;

- MNoproToBKa 1 NepenoAroToBKa Kajpos;

- AHaM3  pblHKa Tpyda W npefocTaB/ieHune
NHpOpMaLUN O HeMm;

- BeinnaTa noco6uii no 6e3paboTuue.

B Benapycn OCHOBHblE MPUHLAMBLI MONUTUKN
3aHATOCTW OnpefesieHbl B COOTBETCTBUM C 3aKOHOM
«O 3aHATOCTM HaceneHns Pecny6nmnku benapycb».
FocyfapcTBeHHass MONMTMKa B 06/1aCTU  3aHATOC U
HacefleHns OCHOBbIBaeTCA Ha  CllefyHoLmx
npyHUMNax:

1. o6ecneyeHne paBHbIX BO3MOXHOCTEM BCEM
TPYZAOCNOCO6HBIM FpaXkaHaMm;

2. NpefocTaBfieHNe  COUMIbHBLIX — rapaHMin  u
KoMnNeHcaumin 6e3paboTHbIM;
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3. nopaepxxaHve TPYAOBON MHUUMATMBLI TpaXKaaH,
COfeiCTBME W  MOOLLPEHME B  PasBUTUM  UX
CMOCOGHOCTEN K NPOV3BOANTENIBHOMY U TBOPYECKOMY
TPYyAy;

4.  obecnevyeHve  Mep,  HarnpaB/leHHbIX  Ha
npefoTBpaLleHme 6e3pabomLbl;

5. NPUHATVE JOMOMHUTENBHBIX MEP, COAENCTBYHOLLMX
TPYAOYCTPOMCTBY  FpaXKdaH C  OrpaHW4YeHHOM
TPYAOCMOCOOHOCTLIO;

6. ob6ecneyeHne couuanbHOM 3alMTbl B 06MacT
3aHATOCTW, NPOBefeHVe CrneuyanbHbIX MeponpUATUi
ANd TPYAOYCTPOMCTBA  TFpaXAaH,  >Kenarowmx
paboTaTb;

7. KOOpAVHaUMS AedTeslbHOC M B 06/1aCTU 3aHATOC TU
C [APYrMMW HanpaBfeHUSIMA  3KOHOMWYECKOW W
couManbHON NONUTUKN;

8. yyacTve npogecCUOHa/IbHBIX COH30B, accoLmaumi
npeanpuHMMaTenei, TPYAOBbIX KONMEKTUBOB, WX
(hopmMupoBaHMiA B pas3paboTke, peanuzaumn U
KOHTPONEe 3a BbIMO/IHEHWEM Mep MO 06ecrneyeHunto
3aHATOCTM  BO  B3aMMOLENCTBMM C  OpraHamu
rocyfapCTBeHHOr 0 ynpas/ieHus;

9. MeXAyHapoAHoe COTPYAHMYECTBO B  pPeELUEHUM
npo6nem 3aHATOCTU HaceneHns, BK/tOYast
NPOMECCNOHANBHY 1O [eATeNbHOCTb rpaxnaH
Pecnyonukn bBenapycb 3a py6exxom u TpyAOBYHO
[eATeNlbHOCTb MHOC TPaHHbIX rpaxiaH B Pecnybnvke
benapyce.
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FocyfapCTBEHHble  MPOrpammbl  3aHSATOCTU
npegycMaTpuBatoT B 061acTV 3aHATOCTM B KayecTBe
rMaBHOM  LeM  MpoBO3r/aweHo  obecrneyeHue
COMENCTBUA  pauMoHanbHOW, CBOGOAHO W36pPaHHOM
3aHATOCTW. [OCTVdKEHME JaHHOW Lenu npegnonaraet
peLueHve CNnefyroLmx 3ajay:
1) cofieiicTBMe  CTPYKTYPHOMN Mnepec Tpoike
3KOHOMMKWM W CO3AaHMe YCMOBUIA AN HarpaBneHus
BbICBOOOXJaeMbIX pPabOTHAKOB Ha peHTabesbHble
NpoM3BOACTBA M B  pa3BMBAlOLLMECS  OTPaC/V;
2) pasBuUME CUCTEMbI MOArOTOBKW, MOBbILIEHWS
KBanmMuKaLmu, epenoaro ToBKK 7
NPOoMecCnoHaIbHOW OpveH Tauum HaceneHns,
CO3faHM  HOBbIX paboumx MecT C  y4yeToMm
Aemorpaguyeckoin cuUTyaunu;
3) obecneyeHne 3aHATOCTU OTAENbHbLIX KaTeropumn
HacefieHns, TPYAOYCTPOMCTBO KOTOPbIX 3aTpy/HEHO;
4) NOBbILLIEHNE 3KOHOMMWNYECKOW 3aMHTEPECOBAHHOC TN
NPeanpuATUA U opraHysauunini B cosgaHum paboumx
MeCT M WCMONb30BAaHNN TUOKMX (DOPM 3aHATOC TW;
5) COBEpLLEHCTBOBaHME OpraHu3aL,MIOHHOWA
CTPYKTYPbl TOCYAapCTBEHHOM CNYXObl 3aHATOCTH,
(hopMUpoBaHME ee  MaTepuanbHOW,  KaapOBOMW,
NHPOPMaLVOHHOW, CTaTUCTUYECKOW, (PMHAHCOBOW W
Hay4HO-Me ToM4eCKOoi 6asbl.

PelleHve CToAWMX Mepes rocyfapcTsom 3afad
B 06/MacTm  3aHATOCTM  HacefneHns  Tpebyet
ANTENbHOTO  BPEMEHN,  MO3TOMYy  obecneveHue
MOMIHOW  3aHATOCTM  BbICTyrnaeT B KayecTBe
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CTpaTerMyeckom Uenn pasBUTUS Ha A/INTENbHYHO
nepcnekmBy. OfHaKo cTpaTernyeckas Leib JO/MKHA
OTpaXaTb TO COCTOSIHME  3aHATOCTW, KOTOpOe
npegycMatpmBaeTcs  AOCTUYbL, pewas npobnemsl
KOHKPETHOr 0 Mnepuoja BpeMeHMW.

CTpaTernueckas Lenb ONpegenseT crefyoLme
TaKTUYECKME 3a[aun:
1)  copeicTBMe  COLMa/IbHO-NPOMECCUOHAIBHOM
MOGU/ILHOC TN pabouei CUNbI, MOBbILLIEHNE
3 (heKTMBHOCTUN 1 KayecTsa TPYAa;
2) [OCTUMXKEHME KONMMYECTBEHHOW M KayeCTBEHHOWM
cb6anaHCMPOBAHHOCTM  Ccrpoca W MPEeLIOKEHWS
paboyein cusbl N pabounx MecT.

3. AHTUMHASALUMOHHAA NoNTUKA, ee

Hanpa./IeHUA Y MeTOApb!.
AHTUNHPAAUMOHHAA nonnTukKa B Pecnybnnke
Benapycs.

CoBpeMEHHOA PbIHOYHOA 39KOHOMUKe
CBOMCTBEHHa UHNAUMA. B CBA3N C Tem, YTO rnaBHas
NpUYnHA  UHPAAUUM  KPOETCS B YBE/IMYEHUM
NEHEXHON MacChbl, TO 6opbba ¢ Hell noapasymeBaeT
COKpalleHne TemMna pocTa AEHEeKHON MacChbl, 4TO
BbI3blBAeT COKpalleHne o06beMa MPOU3BOACTBA U
nageHve 3aHATOCTW. [MpaBMTENbCTBA WUWYT Ny
COKpalleHns TeMMNOB MHGPAAUMMA C  HaMMeHbLUMMM
n3aepXKKamu.
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MoaToMy  aHTUMH(NAUMOHHAA  MOMUTUKA
MPaKTMYECKN CTaBUT [BE LIENN: YMEPEHHOC Tb YPOBHS
NHDNALMM 1 ee YyNPaBseMoC Tb.

AHTUMHPNALMOHHAS nonnTUKa -
MaKpO3KOHOMMYECKAsA MONNTUKA, HaleneHHas Ha
CTabuimnsaumio O6LLEro YpPOBHS LEH, CMAryeHue
NHPASLMOHHO OCTPOThI.

AHTUNHPNALUMOHHAS MOMMNTAKA BK/OYAeT B
ceba 2 6/10Ka MeponpUSATUIA;

1) perynmpoBaHu1e COBOKYMHOIO CNpoca;
2) perynmpoBaHue COBOKYMHOI0 MpeasioXeHus.

MepBoe Hanpas/eHve oTCTavBatoT
KeliHCMaHLbl, BTOPOE — MOHETapPUCTbI.

KellHC nexoamn U3 1oro, 4To NOAHATb YPOBEHb
NPeanoXeHns  MOXHO  MOCPeACTBOM  CO3[aHus
3(hheKTMBHOro Cnpoca, KOTOPbIA, B CBOK 04epelp,
(hopMupyeTcs  rocyAapCTBEHHbIMM  3aKasamn U
AELEBbIM  KpeauToM. 3T Mepbl MpaBUTENbCTBA
NPYBOAAT K COKpaWeHUo Ccnaga, YMEHbLUEHWIO
6e3paboTuLbl. Takum obpasom, yCW/neHve
COBOKYMHOrO  MNPEeA/IOKEHUs,  WHULMUPOBAHHOE
rocyAapCTBeHHbIMM 3aKa3aMun W [eLleBbIM KPeanuToM,
BbI3bIBAET MOHWKEHME LIEH U COKpPaLLEHNE NHDNALMN.

KellHCHaHCKas aHTUMH(NAUMOHHAA MOUTUKA
npvBOANT K yrny6neHuto aeunymnTa
rocyapCTBeHHOro 6romXKeTa, KOTOPbIA HE [O/KEH
MOKPbIBaTLCA  JOMONHUTENIbHON  3MUCCUEN  [IEHEeT.
KeiiHC npegnaraeT MNOKpbITb  €ro  NOCPeAcTBOM
rocyapCTBeHHbIX 3aMOB, KOTOPbIE MOXHO NMOracnTb
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B AanbHelilleM. ITa NOANTUKA AaeT NONOXUTENbHbIN
3(PEKT MO MCTEUEHUM NPOLAOHKNTENBHOIO BPEMEHW.

MoHeTapu3M >Xe WCXOAMT W3 OrpaHUdeHus
COBOKYMHOr0 Cnpoca, MNOCKO/bKY, COrfacHoO ero
YTBEPXKEHWIO, YCUNEHME COBOKYMHOMO NPeasioXeHns
MOXeT 06ecneunTb YCMeX /Wb N0 WUCTEYEHUN
NPOAOMHKNTENBHOIO BPEMEHW.

YuntbiBas BCE CKa3aHHOE Bbllle, MOXHO
BblAeNUTb  CMeaylolme  BUAbl  COBPEMEHHOW
aHTUMHDNALMOHHON NONNTUKMI:

LllokoBass Tepanusi — pe3koe COKpaLleHue
TEMMOB POCTa [EHEXHOM Maccbl [py npoBeaeHUM
MNOMUTMKA  LLUOKOBOW  Tepanuv  UHPAALMOHHbIE
OXnaaHus CHmKaroTcs. CHMXKEHUE WHPASLUNOHHbIX
OXWaaHWii CHwkaeT TeMnbl WHpAsUMK. LLokoBas
Tepanus oKasblBaeT CU/bHOE BANSHWE Ha 3aHATOCTb U
06beM npousBofcTea. [Mpu NpoBefAeHUN MONUTUKN
LLOKOBOW  Tepanuum  And  cTabunuzaumm  wn
YrNopsaoYeHNsT AEeHEXHOro 06palleHMs npoBoasAT
[eHeXHble pedpopMbl (AeHOMUHALMIO, AeBa/ibBaLUn 1
T.4.);

[pagynpoBaHne — MOCTENEHHOE COKpalleHue
TEMNa pocTa [EHeXHO wmacchbl. WHGASUNOHHbIE
OXKnaaHusa Npw rpagynpoBaHUM He CHIWKAtoTCS U3-3a
HEeyBEPEHHOCTU MpaBuUTeNbCTBA B MPOBOAVMON
nonutuke. [losBnsieTca MHDNAUMOHHASA MHepLUMS,
4yeMy  CMOCOOCTBYeT  WMHAEKcauusi  [J0X0[0B.
["pagyvpoBaHMe He Bbi3blBaeT NyO60KOro cnaga, Kak
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LLOKOBas Tepanus, HO W TeMMbl  UHPAALMK
CHWKAKTCS MeA/IEHHO.

KoHKpeTHas peanmsaums  A0NTOBPEMEHHbIX
AHTUMHPAALUMOHHBIX NPOrpaMM BbIXOAWUT 3a pamKu
PEKOMEHAALMIA MO COKPALLEHWNIO TOCYAAaPCTBEHHbIX
PacxofoB W [EHEXHOW MacChl, COOTBE TCTBYHOLLMX
KpaTKOCPOYHON MoAenn Kpueoin dunnunca w
OCHOBaHHbIX Ha KEMHCUAHCKMX MAEAX PErynnmpoBaHms
COBOKYMNHOro crnpocaB 60/ee  LUMPOKOM  MJiaHe
«LIOKOBasi Tepanus» MpeanonaraeT, Kak MpaBuso,
MCNoNb30BaHMe 4KNCTO MOHEeTapuC TCKMX
AHTUNHPAALUMOHHBIX Mep:

- NnbepanmzaL o X034UCTBEHHOM XKN3HN;

- 0CBOOOX/EHME LEH, CBepTbIBaHME XO03AMCTBEHHOM
aKTVBHOCTM FOCY/apcTBa;

- XXECTKOE Or paHMyeHVe pocTa eHEXKHON Macchl;

- GanaHcupoBaH/e OKpKeTa rnaBHbIM 06pa3oMm 3a
CYEeT COKpaLLEHNS pacX0A0B 1 T.4.

Mporpammbl MOCTEMNeHHOro CHWKE HUA
NHpNALMN (nonuturka rpagyannsma)
npegycmatpusaroT aKTMBHOe perynupytoLee
Bo3felcTBMe rocyfapctea (B LENSX CMSArYeHus
HeraTMBHbIX NOCMeACTBUA aHTUMHDNALNOHHBIX Mep):
- NOAAEPXKKY BaXKHENLLMX OTpacen NPOn3BOACTBa;

- Ha/sloroBoe CTUMYNPOBaH e
npeanp UHMMaTeNbCTBa;

- 4acTUYHOE perynmpoBaHme npouecca
LieHo0bpa3oBaHus;

- C03/1aHV1e PbIHOYHO W UHPACTPYKTYPbI U T.A4.
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B atom cnyyae  aHTUMHPAAUMOHHOE
COKpaLleHMe COBOKYMHOro crpoca [OomMoJHseTCs
Mepamu,  MOALEPXKMBAOWMMYK  MPEL/IoKeHVe  U”
CO3/aloLLMMK YCNoBUA €ro pocta B Oygyllem, 4To
Nno3BoNseT  m3bexarb  rnybokoro  cnaga W
6e3paboTubl.

B aHTMUHPNAUMOHHBIX LensaxX MOXeT ObITb
MCMO/Mb30BaHA TaKXe MOMUTUKA LEeH U [0X0A0B
(KOHTpONb Hag 3apaboTHOM nnaTtoMm u  LeHamn).
MpaBMTeNLCTBO COKpaLliaeT pocT 3apaboTHOWN nnaThl
M UeH MNyTeM 3amMOpaXuBaHUs WM  OrpaHUYeHUs
pocTa 3apaboTHOW nnatbl U UeH. OgHaKo npoBefeHNe
YMCTOM NONUTWKM LEH U [OXOLOB 4YpeBaTo PEe3KUM
yBENNYEHVEM WHDNALMN NOC/ie OTMEHbI KOHTPOIA.
MpumeHeHVe [aHHOA MONINTUKN AO/MKHO
COMPOBOXAATbCA  KOMIM/IEKCOM  Apyrux  Mep
9KOHOMMYECKOW NOMUTUKN.

Cpeay  Mep  3KOHOMMWYECKOW  MOMUTUKM,
HamnpaB/ieHHbIX Ha CTUMY/IMPOBaHWE COBOKYMHOMO
NPeaNoXeHWs, BbIAeNstoT:

1) Mepbl N0 CTUMY/IMPOBAHUIO TEKYLLEro obbema
NPON3BOACTBA;

2) Mepbl, HanpaBfieHHble Ha  A0/ITOCPOYHOE
NOBbILLEHVe TEMIOB POCTa NPOU3BOLACTBA.

K nepsoit rpynne 06bIMHO OTHOCAT Mepbl MO
MOBBbILLEHWNIO 3(h(heKTMBHOC T MNCMONb30BaHUS
(hakTOpOB NPOV3BOACTBA, MOBbILLEHIO
3 heKTUBHOCTN pacrnpeneneHnss PecypcoB Mexay
KOHKYPUPYHOLWMM K chepamn UX MPUMEHEHUs Yepes
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pecopMy (PMHAHCOBOW CUCTEMbI, FOCYAAPCTBEHHOIO
CEeKTopa, pblHKa Tpyda 1 T.4., Mepbl MO COKPALLEHNIO
«Ha/OrOBOr0  K/AMHa» 4epe3 peopmy HaioroBow
CUCTEMbI, COKpalleHue AoTauuid, CHSATME TOProBbIX
OrpaHU4eHNA 1 Opyrue Mepbl, COAencTBYytOLME
Pa3BUTUIO KOHKYPEHLMN.

Ko BTOpOW rpynne OTHOCAT CTUMY/IMPOBaHME
coeperkeHuin 7 NHBECTULMNA, a TaKxke
COBEPLUEHCTBOBAHME MexaHu3Ma rMepeBoja MepBbIX
BO BTOpble; CTAMYMPOBaHWE HOBOBBEAEHWI B
obnactm  o6bpasoBaHMsi M CO3[aHMe  HOBbIX
TEXHONOTUIA; CTUMY/IMPOBaHMe npuUTOKa
WHOCTPaHHbIX WMHBECTULUA WU [pyrve CTPYKTYpPHble
npeo6pasoBaHus.

CTOPOHHMKM Teopun paunoHa bHbIX
OXMAAHMIA CcUMTAOT, 4YTO MOTepM OT 6OpLObLI C
NHPASUMEA MOTYT OblTb CYLLECTBEHHO CHWKEHbI,
ecn Mepbl NPOBeAeHVS TaKo aHTUUHPAALMOHHOM
NOMIMTUKN OyAyT 06bSAB/MEHbI 3apaHee, [0 TOro Kak
9KOHOMMYECKMe  areHTbl  C(hopMUPYIOT  CBOWU
OXWAaHUA, W, 4TO Camoe CYLLEeCTBEHHOe, ec/v JTI0aN
OyayT BepUTb B OCYLLECTB/IEHME 3TOrO M1aHa. To ecTb
NOMNTMKA, MNOMb3YIOLWAACA A0BEPUEM HaceneHus B
YCNIOBUAX  PaUMOHaNbHBIX  OXWUAAHWUWA,  MOXeT
NPUBECTM K  3aMef/IeHM0  Temna  WHQAsumu,
MpaKk TMYeCKK He BbI3biBas cnaja.

OXufgaHna [O/MKHbl  ObITb  BCTPOEHbI B
COrnalleHvs o CcTaBkax 3apabOoTHONM nmnatbl U Apyrue
[0NrOCPOYHbIE KOHTPaKThl. [MepecMOTp KOHTPaKToB
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TpebyeT BPEMEHKW, KakKOW-To  nepuon  OyayT
[e/iCTBOBaTb CTapble KOHTPaKTbl, BK/HOYaloLLMe
npexHue oxuganna. Moatomy ns-3a MHPNALMOHHOW
MHepUMM  ObICTPOe BO3BpalleHVe K YMEPEHHOM
NHPASUMM ManoBeposATHO. Jlerye BCEro W3MEHWUTb
TEMN UHQAALMKW, KOrga B 9KOHOMUKE OTCYTCTBYHOT
[ONTOCPOYHbIE KOHTPaKTbl, Hanpumep, B Mepuoj,
rmnepuHpNALMM, a  NOAUTMKA  MpaBMTeNbCTBA
nosb3yeTcs [oBepueM. TemM He MeHee OCTaeTCH
BEPHbIM MOMOXEHNME, YTO HE3aBUCMMO OT CTPYKTYpbI
KOHTPaKToB, 4eM OO/bLUMM [0BEPUEM MO/b3YyeTCH
AHTUMHPNALMOHHAA MONNTMKA, TeM 60MbLUMIA yCnex
OHa OyZeT METD.

LLIoK1 npesiodxXeHnst MOry T NpUHMMaTh pasHble
¢opMbl. B arpapHoil cTpaHe nnoxas noroga Wau
CeNbCKOXO3AMNCTBEHHbIE  BpeaAUTeNn MOryT CcTatb
MPUYNHON CHWKEHUS YypoXasa W pocTa LeH npw
OAHOBPEMEHHOM MafeHUM ob6bemMa MpPOM3BO/ACTBA.
MoBbileHVe 3apabOTHOM naTbl, OrOBOPEHHOE B
TPYZOBOM  COr/lalleHMn € NPOgICOK30M, Takxke
MOXHO WHTEPMNPeTMPOBaTh Kak LUOK MpessioKeHus,
MOCKO/bKY POCT HOMMWHa/lbHOW 3apaboTHOWM nnaThl
06yCnoBnMBaeT CABWUM BNEBO KPWBOWN COBOKYMHOIO
NpeaoXeHus.

MHrsumoHHbIe npouecchl B benapycu

HauvoHanbHasi 3KOHOMMKa nepexkmnna CoXHbIe
noTpsAceHns B pesynbrarte rny6bokoro
TpaHcgopMaLmo HHOro Kpu3auca. SKOHOMUC Tl
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BbIAENAT yeTbIpe nepuofa AVHaMVKM
NH(/IALMO HHbIX NPOLLECCOB.

MepBblii nepuog (1991-1994 rr.) cBs3aH ¢
yrny6neHneM 3KOHOMUYECKOro Kpu3unca, BbI3BaHHOIO
pa3pbiBOM XO3AMCTBEHHbIX CBS3el C pecnybnnkamm
obiBwero CCCP, paspyLleHVem efuHON py6/1eBoi
30Hbl, MEPeX0A0M Ha HaUMOHANIbHYO [EHEXHYH0
CUCTEMY, TOCTPOEHMEM WHCTUTYTOB 6e/1I0pyCcC Ko
rocygapcteeHHocm. B 1993-1994 rr.  ueHbl
BO3pacTann B rog 6osee yem B 20 pas.

BTopon nepuop (Hos6pb 1994-1996 rr.). B
pesynbTate  MNPOBEAEHUS  >KECTKOM  KpeAUTHO-
[EHEXHON MOMNTUKW, CBA3AHHOW C OrpaHu4eHviem
TEMMOB pPOCTa [AEHEXHOW MaccChl, COKpaLleHWEM
06beMOB NpPsSMOro LIeH TP anI30BaHHOT 0
KpeamnToBaHNA KOMMEPYECKNX BaHKOB, YBeMYEHVEM
A0 ayKUMOHHOIO  pasMelleHns  KpeaMTHbIX
PECYPCOB MO pPbIHOYHbIM CTaBKaM, [OCTUrHyTa
onpegeneHHasa (uHaHcoBas cTabwimsaums. Temn
npupocTa NHAEKca NOTPebUTENIbCKUX LiEH CHUBUCH B
1995 r. no 244 %, B 1996 — 0o 39,3 % (B 1994 r. -
1959 %). Ho B KOHUe nepuoja MPOM3OLLIO
yXyOLWeHNe  CUTyauuKn, BbI3BaHHOE  YCWU/IEHMEM
3/IEMEHTOB  aMMHUCTPATUBHOIO  perynupoBaHus
XO3AWCTBEHHON [eATeIbHOCTM U WUCMO/b30BaHNEM
[EHEXHON 3KCNaHCUW AN NOAAEPXKKN pPeanbHOro
CEeKTopa 3KOHOMMUKM.

Tpetnin nepuog (1997-1999 rr.). Bbicokas
NHPASUMSA B pecnybnuke mmena SPKO BbIPaXKeHHbIIA
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MOHeTapHbIA  XapakTep W 6bina 06ycnoBneHa
3KCMaHCUOHNCTCKOM KpeANTHO-AEHEXHOM
MOMIMTUKOW, B TOM  4YUCNe  3MUCCUOHHBLIM
KpeauToBaHem rocyfapCTBeHHbIX  Mporpamm,
aMVHUCTPATVBHbLIM NOAAEPXKaHNEM O(PULMATBHOIO
0OMEHHOr o Kypca 6eopycckoro pyons. HecmoTps Ha
BbICOKME TeMIbl 3KOHOMMYECKOr0 pPoCcTa MHPNAUMA B
1999 r. Bbipocna B gaHHOM nepuoge Ao 350 % B roga.

UeTBepTbln  nepuog  (2000-2003  rr.).
Mpousowen nepexoq K 06onee  B3BELUEHHOW,
YMEPEHHO YKECTKON [EeHEXHO-KPeAUTHOW MOUTUKE.
Mo ntoram 2001 r. poct UL, coctasun 146,0 %; B
2002 r. — 134,8 %; B 2003 rogy —125,4 %.

TekyLasa cutyalma B 3KoOHOMUKe benapycu no
CBOMM XapaKTepuc TMKaM COOTBETCTBYeT MpU3HaKam
(bMHAHCOBOW CTabunM3auMmM, B KayecTBe KpPUTEPUS
KOTOpOI MeXAyHapoaHble (JMHaHCOBbIE OpraHm3aLmm
NPUHMMAKOT YPOBEHb UH(IALUMMW, HE MPeBbILLAOLLLNIA
NPUPOCT LLeH 3a rof Ha 40 %.

OCHOBHbIMW  MpUYUHAMU  UHPNALUN B
Pecnybnnke benapycb ABNAKOTCA:

1. [deunumt rocypapctBeHHoro 6romkeTa. Croga
MOXHO OTHECTM Ype3MepHYH 3MUCCUI0 [eHer B
Ha/IMYHON W Ge3HaSIMYHOM (hopmax, pacLUnpeHne
MacliTaboB 6GaHKOBCKOro  KpeamutoBaHMsi  CBepX
peasibHbIX MOTPEOHOCTEN XO0351MCTBa, AO0Tauun Ans
Hea(peKTMBHOIo NMPOun3BOACTBA, ype3mepHble
pacxofpbl Ha couuaibHble MPOrpammbl, COAepXKaHue
OrPOMHOr0o 6HOPOKPaTNYeCKOro anrnapata. Bbicokas
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CTeneHb OropKe TM3aL MK 39KOHOMMK W 7
Hea(PeK TMBHOE BefleHNe X0351CTBOBaHMA.

2.  OrpaHnyeHve  KOHKypeHuuwn.  MoHononus
KPYNHeMW X — Koprnopauui,  upM,  KOMMNaHWUi,
KOTOpble CaMOCTOATE/IbHO YCTaHaB/MBAKOT LEHY Ha
PbIHKE W ONpeaenatoT COOCTBEHHble W3AepXKu. B
Benapycu  O4YeHb  MHOIO  MOHOMOMUCTUYECKNX
npeanpusaTuiA, Kak B A06blBatoOLLlEei  OTpac/v
(Hanpumep: «benopycbkanniny), Tak U B OC Ta/lbHbIX
npomsogctBax (OAO «AmnaHT», PYTI «Butasb»,
OAO «bentpaHcras», OAO «AMKOAOpP» U T.4.).

3. [Honnapusauma  sKOHOMUKKW.  [onnapusauuns
npeacTaBnseT co6oi Mpouecc 3ameLleHus Ccnabol
HaLlMOHaIbHO Ba/tOTbl TBEPAOW BaIOTOM, B AaHHOM
CNnyyae [onnapamu, KoTopble B 0OOMbLUEA WK
MeHbLUEN CTeNeHW BbIMOHAKT BCe (YHKLWN AeHer,
HO, Npexie BCero, WCMonL3yTCH Kak Cpencrsa
cbepexeHus. Hanpumvep B sHBape-okTA6pe 2009 roga
HaceneHne benapycu Kynwio BaitoTbl B H6aHKax Ha
781,4 mnH. ponnapos CLLA 6onbLue, Yem npogano.

4. MupoBoin Kpu3nc. MupoBO il (DMHAHCOBLIN KPU3UC
HavaBwmiica B 2008 rogy okasan BAUSAHME Ha BCHO
MMPOBYIO 3KOHOMWKY W Ha KaXAyt CTpaHy B
OTAe/IbHOC TV MO pasHoMy. BenopyccKyro 3KOHOMUKY
peueccus 3aTpoHy/na Mo3Ke U B MeHblUe CTEMeHMU,
Uem y Halwmnx cocefeid. Begb A0 HefaBHEro BpemMeHu
Halla pecny6nvka ocTaBasiaCb OfHOW M3 HEMHOIMX
CTpaH, B KoTopoi BBI1 npogomkan pacTu: 3a LUeCTb
mecaues 2009 r. — Ha 0,3 %, 3a ceMb MecALEB — Ha
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0,4 %, n Wb No UToram sSHBapsi — aerycTa 6bI10
3aukcmpoaHo CHwkeHve BBIT Ha 0,5 %. Tlo
nToram fecatn mecsaues nHaekc BBl cocTasnn 99 %.
Hanpumep, B Poccum BBI1 3a 370T ke nepuof
cokpamnca o 88,2%, B YKpanHe nokasaTtenu eLle
bonee Huskue, Tak, BBIl cHwmncs Ha 17,8
NnpoUeHTHbIX NyHKTa. B cTpaHax EC B 3 KBapTane
BBI cokpaTtuncs Ha 4,2%. Hanbonee cyLlecTBeHHble
06bembl NageHna cpean ctpaH EC 3admkcrpoBaHbl B
JlntBe — Ha 14,2 NpouUeHTHbIX NyHKTa. A BCe 3
CTpaHbl fABNAKTCA HAWMMM  BaXKHbIMW  PbIHKaMK
CObITa, M NMOHATHO, YTO TaKue pe3ybTaTbl OKa3blBAKOT
He NnydLliee BO3eNCTBIE Ha IKOHOMUKY Benapycu.

BClo COBOKYNHOCTb Mep aHTUMHMAALMOHHO
NOAUTUKK, TNPUMEHAEMbIX B  bBenapycu, MOXXHO
YCJIOBHO pa3fennTb Ha Tpuy rpynnbl No:

- OrPaHUYEHNIO U3LEPXKEK U PECYPCOCOEPEKEHMIO;

- OrpPaHNYEHNIO0 MOHETAPHbLIX (PAKTOPOB UHPNALMMK,

- CTPYKTYPHOMY PEerympoBaHuIO0 pbiHKa TOBapoB U
ycnyr n COBEpLUEHCTBOBaHNIO CUCTEMBI
LIeHO06pa3oBaHuA.

Kpome TOro, B Pecnybnvke exXerogHo
ytBepxaatoTcd OCHOBHbIE HanpaBneHUs OeHeXHOo-
KPeAUTHOM MONNTUKK, peanmn3yemble HauMoHalbHbIM
6aHKOM. BHWX onpegenatoTcs LefeBble napameTpbl
Kypca py6ns, pocta SMUCCUUN U [EHEXHOW Macchbl, a
TaK)Ke Mepbl MO WX B3aVMOYBS3aHHOW pea3aLmn,
Q10 -  K/KYeBble  MOHeTapHble  (paKTopbl
AHTUNHPAALMOHHOM NONMUTUKN.
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TEMA Q. MAKPOSKOHOMWYECKOE
PABHOBECVE U

MAKPO3SKOHOMUYECKAA TIOJIMTUKA B
OTKPbITOV 9KOHOMWKE

1.0OTKpbITasds 3KOHOMWKA W  ee  OCHOBHble
B3a/MOCBS3M

2. Mogens IS - LM - FE

3.Makpo3sKoHOMUYecKasd MOMIMTUKA B OT KPbITOM
3KOHOMWUKe

4.Mopenbs MaHgenna-dnemuHra

5. Manas oTKpbITaa 3KOHOMUKa NMpu naasaroLLem
n (PUKCMPOBAHHOM Ba/IHOT HOM Kypce:
3P(heKT MBHOCT b NOSIUT UK

1.0TKpbITass 3KOHOMMKA WU  €e  OCHOBHble
B3aMMOCBSI3M

HauHem uccnepgosaHne O3, MUCNonb3yA
«MOAEeNb  AOX0A0B M pacxofoB». Cymb  ee
3aK/Il0YaeTcsd B TOM, 4YTO CYMMapHble A0X04bl BCeX
39KOHOMMYECKUX CYOBbeKTOB aKOHOMUKYM ( BBIT) paBHbI
COBOKYMHOMY  Crpocy.  3akpbiTad  3KOHOMMWKA
[AOCTAraeT paBHOBECMUSI COMMIAaCHO 3TOWM MOAenu npw
YCNOBMKW, 4YTO COEpeXXeHUsi paBHbl MHBECTULUSM.
Ecnn nepBble 60/blle, 3KOHOMMKA CTa/IKMBaeTCsA C
AeUUMTOM CMpoca, U BO3HUKAET «AednsumoHHbIN
paspbiB».  YBENMYeHWe  UHBECTULUMA 1 (Unn)
OMKETHbIX  pacxofoB  6narogaps  [eic TBUKO
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MY/IbTUMIMKATOPA [O/MKHO npuBecTu K
BOCCTAHOB/IEHMIO paBHOBecus. B obpaTHOM cnyuvae
BO3HMKaET «MHMNAUMOHHBIA pa3pbiB». DTN NPOLECCHI
onvcaHbl B Teme 3.

Ecnn BBECTM B MOfe/Nb BHELIHWUIA CEKTOp, TO
YCNOBME «COEPEeXEHMA = WHBECTUUMAM» OygeT
npeobpa3oBaHo B MpefcTaB/IEHHOE B (DOpMmy/e
| +X=S+M,
roe | — mHBecuMK; S — cbepexxeHust; X — 3KCMOopPT,
M — MMnopT.

Ycnosue paBHOBECUSA OTKPbITOM 3KOHOMUKM
onpefensieTcs He TONbKO CYMMOW WHBECTUUMIA W
cbeperkeHunin, HoO 1 06beMOM 3KCMOpTa U UMMOPTA.
SKCMopT, uan ToBapbl, NPOV3BELEHHbIe B CTpaHe, HO
npofaHHble 3a pybexom, — 3T0 BHYTPEHHee
NMPOV3BOACTBO, OM/la4eHHOe MHOCTpaHuamun. imnopr,
COOTBETCTBEHHO, 4acTb [0X0fa, HanpaBfeHHOro Ha
onnaty WHOCTPaHHOW npogykuun. Ecnm  akcnopt
bofbwe  MMMIopTa, TO  3T0  PaBHOCWJIbHO
[OMOMHUTENIbHBIM ~ MHBECTULMAM BO  BHYTPEHHIOK
39KOHOMMKY, 1N Ha060opOT.

CTaMcTVKa 3KCcnopTta, MMMopTa W Apyrux
BHELLUHEIKOHOMUYECKNX MMOTOKOB  OTpaXaeTcd B
nnare>xHom 6anaHce.

B yKpyrnHeHHOM BuAe CTPYKTYpY MN/iaTe>XXHOoro
6asiaHCa MOXKHO MpeAcTaBUTL CIeAYHOLWMM 06pa3oM:
1) CueT Tekywmx onepauuii. [HaHHblA pa3gen
OTpaXKaeT 3KCMOPT U MMMOPT TOBApOB W YC/YT, U BCE
onepauun, He CBsA3aHHbIE C MOKYMKON U Npodaxei
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CO6CTBEHHOCTM, 0OMEHOM (PUHAHCOBbLIMU aKTMBaMW,
BO3HMKHOBEHMEM W MOralleHVeM MeXayHapoaHOM
3a[J0/PKEHHOCTU (BK/HOYas KOMMepPYeCKune KpeauTbl).
2) CueT onepauui ¢ KanutasioM U (MHAHCOBbIX
onepauuini  (UNW, AN KPaTKOCTW, CYET [ABWXKEHUS
KanuTtana). 3[ecb OTpaxatoTca  onepaumu, B
pesynbTaTe KOTOPbIX MPOMCXOAUT O6MeH MpaBamu
COBCTBEHHOCTM Ha MaTepuaibHble, HemMaTepuanbHble
N (DMHAHCOBblE aKTVBbI, MPEeLOCTaB/IEHNe KPeauToB
WK NoratleHne 3a0/MKEHHOC TU.

3) ®unHaHcMpoBaHMe feuuMTa  NNaTeXXHOro
6anaHca (T1.e. U3MeHeHVe 30/10TOBa/THOTHLIX Pe3epBOB
CTpaHbl). JTOT pa3fen npeacTaBnseT  cobou
YPaBHOBELLMBAIOLLYHO CTaTbi, €C/IN: 3KOHOMMKa He
Haxo4MTCS B COCTOSHUW PaBHOBECMS, TrOCYAapcTBO
NMB0  BbIHYX/AEHO CHWKaTb CBOW pe3epBbl (ecnu
COBOKYMHbIE  [EHeXHble  MOCTYN/eHUs  BaIlOThl
MpeBbIWADT UCXOAALLME MOTOKMK), 60, Hao6opoT,
CYMMbI Pe3epBHbIX aKTVBOB W MOHETapHOro 30/10Ta,
KOTOpble HaxoAATCA B  PacropsXKeHUW OpraHoB
rocyAapCTBEeHHOro  yrpaB/ieHUs,  yBeM4MBatoTCH.
Ecnm  3KOHOMMKA ~ Haxogutcd B COCTOSHUW
PaBHOBECMS, U3MEHEHWIN 30/10TOBA/THOTHBIX Pe3epBOB
He npoucxogut. TloaToMy NOHATME  «AeuunT
nnateXHoro 6anaHca» O3HayaeT, 41O AeduuunT
MepBOro  pasjena He MOKPbIBAETCA  MPUTOKOM
KanMtasia no BTopoMy (MaM HaobopoT), XOTA C
«YYETHOW» TOYKU 3peHNs CyMMa BCeX Tpex cTaTell He
MOXET ObITb He paBHa Hynt. OfHaKo, C TOYKM
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3peHVs aHasn3a PaBHOBECUA 3KOHOMUKWU W BINSHUSA
COCTOSIHMA MNAaTeXXHOro 6anaHca Ha Ba/lOTHbINA Kypc
N MNPOLUEHTHble CTaBKW 3HAYeHMe MWMeeT WMEHHO
COOTHOLLIEHVE NepBbIX ABYX Pa3fesios.

Cuctema  B3auMMOCBSA3eM B OTKPbLITOM
9KOHOMMVKE XapakTepusyeTcA TeM, 4YTO BHYTPEHHee
paBHOBeCMe,  Bblpaxarolleecd ycnouem | =S
CBA3aHO C BHewHUM (X = M). CooTHOLleHMe >xe
3KCMOopTa Y UMMOPTa 3aBUCUT OT B/IKOTHOIO Kypca U
KanMTa/lbHOr0 CYeTa, a COCTOSiHWE MOCNefHero oT
HOPMbI NPOLeHTa (TOUYHEE, COOTHOLUEHMUS BHY TPEHHEN
N BHELLUHEN HOPM bl MPOLEHTA).

[lns TOro 4T06blI PACCMOTPETL 3TV B3aUMOCBA3U
nofpobHei, BBeAeM MOHATUE YMCTOrO 3KCNopTa
(Xn =X — M), oTpaxkatoLLLero canbao TEKYLLEro cyeta
nnateXxHoro 6anaHca, W nepenvieM YypaBHEHWE B
CNefytoLlem Bue:

S=1+Xn,um(l-S)+Xn=0.

PasHuua | — S, KoTopasa o TpaXkaeT NpeBbILLeHNne
(W HeaoCTaTOK) BHYTPEHHUX COEpPeXeHUn no
CPaBHEHWIO C WHBECTULUAMU B 3KOHOMUKY, — 3TO U
eCTb, C TOYKM 3pEeHMA  MaKpPO3KOHOMMYECKMNX
COOTHOLLEHWIA,  ONpeaenstoWmx  pacnpegeneHme
[0X0fa, CYeT ABWKEeHWA Kanutana. TeKywuid cuyet
[O/MKEH  ypaBHOBELUMBATLCA CUYETOM  [BMXKEHUS
KanmTtana. CMbIC/T JaHHOTO BbIBOAA 3aK/IHOYaeTcs B
TOM, 4TO /I06ble 3aTpaThl Ha MOKYMKY TOBApOB WM
yCnyr B [ApYruMx cipaHax MOryT OCYLLEeCTBMATLCA
nnbo 3a CcyeT MOCTYNNEeHWA OT 3KCMNopTa, /M6o
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AO/MKHbI ONpefeneHHbIM 06pa3oM (PUHaHCUPOBATLCH:
T.e. €CiM UMIMOPT, T.e. CyMMa MOKYMKN 3apy6exxHbIX
TOBapoB W ycnyr, 60fblle 3KCMOPTa, 3HAYUT, /IM6O
BXOAALLMIA MOTOK KannTana mn3-3a pybexa B AaHHYHO
3KOHOMWKY MPEBbILAET BJ/IOKEHUSA PE3nAEHTOB 3a
py6exx, nnbo BO3pacTatOT LONTM paccmaTtprBaemoi
9KOHOMMKW  nepes BHeWHWM  Mupom  (T.e.
notpebneHve  MMMOPTHbLIX  TOBapoB WU yCnyr
OCYLLECTBNAGTCA «B KpeauT»). W HaobopoT, ec/u
3KCNOPT 60/bLUe MMMOPTA, 3HAYUT, NMNOO Pe3naeHTbI
(BK/tOYasa BCeX (MU3NYECKUX W HOPULNYECKUX NNLY)
BK/1aAbIBAlOT 60/blUE WHBECTULUMIA B 3KOHOMUKM
APYrux CTpaH, YeM WMHOC TPaHHble MHBECTOPbI B Hee,
Nn6o pacTyT [ONTN BHELHEro Mupa nepes Hei.
MoXKeT MMeTb MeCTO W OnpefeneHHas KOMOuHauus
3TWX YCNOBWIA, HO, MO CYTU [eNa, NMOTOKMN LEHEXHbIX
M 3aeMHbIX (POHAOB ANd  (PMHAHCMPOBaHMA U
MeXAyHapoAHble  MOTOKM  TOBapoB W YyCnyr
NpeacTaBNAOT C060M 060POTHbIE CTOPOHbI OAHOW
Meaanu,

Mpy  wnccnefoBaHUM  OTKPLITON  3KOHOMMKW
BaXKHEALLMA BOMPOC 3aK/o4vaeTca B TOM, Kakue
peasibHble 3KOHOMMYECKME NpoLecChbl 0becneyvBatoT
ero BbIMOSIHEHME, T.e. 3a CYET KakMX MeXaHU3MOB
[AOCTAraeTCqd PaBeHCTBO TEKYLLEro M KanutasibHOro
pasfena nnateXHoro 6anaHca, OCOGEHHO B TOM
C/yyae, eC/Nn rocyfapcTtBO He YBe/MYMBaeT W He
COKpaLlaeT CyMMy CBOMX 30/10TOB/IHOTHbIX Pe3epBOB,
T.e. C/IN 3KOHOMMKA «NpeaocTaBieHa caMoii cebex.
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[na 1oro 4to6bl 06BLACHUTL 3TO, HEOOXOAMMO
NPUHATL BO BHUMaHWE Cnefytoline 06CToATeNbCTBA.
Bo-nepBbiX, Ccanbg0  KanMTabHOTO CYeTa B
3HAYMTE/IbHOM CTeNeHN 3aBUCUT OT CTaBKN NPOLEHTa
(). Ecnn  BHyTpeHHAA  Hopma  MNPOUEHTa
yBe/MyMBaeTCAa, TO YUCTbIA MPUTOK Kanutaia B
CTpaHy BO3pacTaeT, T.K. Hepe3uAeHTbl CTPeMATCA
BK/1afblBaTb CPeACTBa B BbICOKOAOXOAHbIE aKTUBbI (1
HaobopoT). Bo-BTOpbIX, COCTOAHME HaslaHCa TOBapoB
W YCNyr 3aBWCUT, B MEPBYIO o4epelp, 0T peasibHOro
Ba/ILOTHOro Kypca. [locnefHuin, B OTInMuvMe OT
HOMUHaNbHOTO (T.e. LEHbl Ba/ltOTbl OAHON CTpaHbI,
BbIDKEHHON B  [EHEXHbIX eAuHULAX  ApYyroro
rocyfapctea), npeacTaBnseT co60iM O0THOCUTENbHYHO
LIeHy TOBapoB, MPOM3BOAMNMBIX B Pa3/IMYHbIX CTpaHax.

PeanbHbI Ba/IOTHbIN KypC

C TOYKM 3peHMs  MaKPO3KOHOMMWYECKOro
aHanM3a peasibHbliA BaIlOTHLIA KypC Mpeac TaBnseT
cobor ropa3fo 00/nee BaXHYK BENUYMHY, YeM
HOMVHa/IbHbIA.  PaKTUYeCKU, Korga 3KOHOMMUC bl
roBopsitT 06 yKpenneHunm unn ocnabneHum Toi WK
WHON Ba/lOTbl, OHWM MWMEKT B BUAY W3MEHeHWe
MMEHHO  peasbHOro  Ba/IlOTHOrO  Kypca.  OH
onpegenseTcs no gopmyne:

RE= NE* P/PF,

roe RE — peanbHbli BantOTHbIN Kypc; NE -
HOMUHa/bHbIAN BaNtOTHbLINA KYpC; P — yYpOBeHb LiEH B
NaHHO cTpaHe; PF — ypoBeHb LEH B CTpaHe, NO
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OTHOLLEHMIO K KOTOPOW onpefenseTcs Ba/tOTHbIN
KypC.

Ecnn peanbHbIA Ba/IlOTHBIR KYPC A0CTATOYHO
BbICOK, 3TO O3Ha4aeT 4YTO TOBapbl, NPOU3BEAEHHbIE B
39TON  3KOHOMWKE, OTHOCMTENIbHO  Joporun, a
MHOCTPaHHble TOBapbl M YCNYrn, COOTBETCTBEHHO,
Aewesbl. Mo3ToMy NpU NPOYMX PaBHbIX YCNOBUAX
MOBbILLEHME pPeaslbHOr0 Ba/llOTHOIO Kypca BefeT K
MPEBbILLEHNIO MMMOPTA Hag, 3KCMOPTOM, U Ha0bOopPOT.

Ecnm >ke OCHOBHOM (haKTOp HepaBHOBECUS
NCXOAWUT OT BAJILOTHOIO Kypca (& He MNPOLEHTHbIX
CTaBOK), HanpvMep, OH O4YeHb BLICOK, Torga pacteT
MMMIOpPT (T.K. UeHbl Ha HEero, BblpaXEHHble B
HalMOHA/IbHON Ba/IlOTe CHWKAKOTCH) W CHIDKaeTcH
3KCMOPT. ATO MPMBOAUT K TOMY, YTO pacTyT AONrU
CTpaHbl nepef BHELWHUM MUPOM. IKOHOMMKA
CT/IKUBAETCA C  OTHOCUTE/IbHbIM  HEeLOCTaTKOM
(hMHAHCOBbLIX PECYPCOB, PacTyT MPOLEHTHbIE CTaBKM.
AT0 NPMBOAUT K YBE/IMYEHMNIO NPUTOKA KanuTana uns-
3a rpaHuLbl.

POCT NPOLEHTHBLIX CTaBOK MpW NPOYNX paBHbIX
YCNOBMSAX  MPUBOAUT K  YBE/IMYEHUIO  MPUTOKa
KannTana W YKPernieHuWo Kypca HauuoHabHOM
Ba/tOThI. [ocneaHee BeAET K YBENMYEHMIO UMMOPTA U
COKpAaLLEeHMIO 3KCMNOpPTa, T.e. BO3pacTaHWio fedmumTa
TEKyLLEero cyeta, M Hao6opoT. B cBOK ouvepess,
3aBbllleHVe (3aHKeHWe) Ba/lOTHOMO Kypca-— K
YBE/IMYEHNIO YMCTOro mmnopTa (3KCnopTma); pocTty
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[ONr0B nepes, BHELUHUM MUPOM (CHWDKEHWIO [OTOB
BHELLIHero Mmpa); NpuToky (OTTOKY) KanuTana.

2. Mogenb IS - LM - FE

OonH 13  METOJ0M0rMYEeCKUX MOAxXo4oB K
NcCefoBaHNIO PaBHOBECUA B OTKPLITON 3KOHOMUKE
npeactaBneH mMofensbto IS-LM-FE, B KOTOpor Kpome
N3BECTHbIX YXe HaMm NnHui IS n LM durypupyet
nvama FE. Jluama IS oTpaxaeT paBHOBecUe B
peaslbHOM CeKTope; /nUHMA LM — B [eHeXHOoM, a
nMHMa  FE — BO BHellHeM cekTope (paBHOBecue
nnaTeXHoro 6anaHca) (puc. 43).

dakTopbl, ONpPeaensatoLLne NonoXKeHe NUHUN
IS, B UeNOM  aHaNorMyHbLl  TeM,  KoTopble
paccmaTtpuBasiMCh B r/1aBe, NOCBALLEHHOW Mogenn 1S—
LM. TlonoxeHue 3TOW NUHUWA  onpefensieTcs
YCNOBUEM: «YTEUKM» PaBHbl «UHbEKLMAMY.

' I"E LM
f .
N /
% ¢
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bt .
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Pl |
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Puc. 43. PasHoBecue B mogenun IS— LM — FE
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OfHako eciM B YC/OBUAX  3aKPbITON
3KOHOMWKM MepBble paBHbl COEPEXEHMSAM, a BTOpble
MHBECTULMAM, B YC/IOBUSX OTKPbITON 3KOHOMUKM
OTHOCUTENbHO 6O0/bLUYH 3HAYMMOCTb NPUobpeTaroT
MepeMeHHble, OTpakatollye BHELIHE3KOHOMMUYECKME
MOTOKM,

NInuma 1S B yCNOBUSX OTKPbITO 3KOHOMUKMU,
Mo KpaihHell Mepe B KpaTKOCPOYHOM Mepuofe, npw
MPoOYMX paBHbIX YCNOBUAX Kpyye (T.e. GAmKe K
BEPTUKa/IbHOW NIMHWUW), YeM AN1A 3aKPbITOW, T.K. Npu
M3MEeHeHUW [Joxofa CyMMa WMMoOpTa MeHseTcH
ObICTpeil, YemM 06beM BbiNycka. CnenoBaTesibHO, eC/n
CyMMa  WHBECTULMIA  YBENIMYMBAETCA  ObICTpei
(MeanieHHeR), No CpaBHEHWIO C CYMMOW COepeXxeHNi,
pocT (CHWKeHVMe) KOHEYHOro crpoca  MOXeT
KOMMNEHCMPOoBaTbCA  yBeMyeHeM  (COKpalleHvem)
MMMOPTa, He BbI3blBafd CTOMb XKe 3HAYMTE/bHbIX
M3MEHEHWA B YPOBHE BbINYCKa, KaK B YC/OBUAX
3aKPbITO 3KOHOMUKMN.

UTo Kacaetd NuMHUM LM, TO OHa oTpaxaeT
pPaBHOBECME HA [EHEXHOM pPblHKE, W B LEIoM
OCHOBHOE YC/I0BME, OMpeaensoLLee ee MonoXeHue,
aHa/IorMyHO  TOMY, KOTOpPOe MPUHUMAeTCA npw
noctpoeHun mopgenn IS-LM, n 3aknoyaetcs B TOM,
YTO CNPOC Ha [eHbr M paBeH UX MPennoXXeHnto. XoTA
noBefeHVe  [JaHHOW  NUHUMK  XapaKTepuayeTcs
HEKOTOPO CneununKor, OHO B 6ONbLUENA CTEMEHU
3aBUCUT OT [eiCTBYIOLLEr0 pexuma Ba/loTHOrO

Kypca.
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NlnHna FE oTpakaeT paBHOBecue NMaTeXXHOro
banaHca (CA). OHa 3alaeTca  CnefyHoLlei
3aBUCUMOCTBLIO:

EX (Y, RE) = CAB (r),

roe EX - canbgo cuyema Tekywwmx onepauunini CA;
CAB - canbgo kanutanbHoro cyeta CA; r — peasbHas
CTaBKa npoueHTa (0CTa/lbHble 0603HaYEHUS Te XKe).

B cogepxatensHoM nnaHe nuHua FE oTpaxaeT
TO, 4YTO JeUUUT TeKyLlero cyeta BO3pacTaeT Mpu
MpoYnX paBHbIX YCMIOBUSAX MO Mepe pocTa YPOBHSA
poxoga Y Ha puc. 43, U OH [0/HKEH MOKPbIBaTLCA
MPUTOKOM (DMHAHCOBLIX CpPEeACTB U3-3a pybexa,
KOTOPbIiA pacTeT Npu YBESIMYEHUN HOPMbI MPOLEHTA
(BepTKasbHasa ocb ). MonoxeHvie AaHHON NUHUK BO
MHOIOM OnpefenseTca rocyaapcTBEHHOM MOMUTUKOM
B 00M1acTV perynnpoBaHus KanuTa/bHbIX MOTOKOB.
Ecnn rocyaapctso MOMNHOCTLIO 3armpeLlaeT BBO3 WU
BbIBO3 KannTasna, »XeCTKO «(DUKCUPYSI» Er0 BENTUUNHY,
nmuna FE  BepTMKanibHa, W, HaobopoT, npu
abCcoNTHOM MOGUNbHOCTY KanvTana OHa
npespaLlaeTcs B rOPU30HTA/IbHYHO NPAMYHO.

B peictButenbHoc™  imHua  FE - vmeet
HEKOTOPbIA OTPUUATENbHBIA HaknoH (puc. 43), T.K.
[i@Ke ecnn rocyfapcTBo He YCTaHaBNMBAET HUKAKUX
NPAMbIX OFPaHMYEeHUIn Ha ABWXKEHME Kanutana, BCe
PaBHO CYLLECTBYIOT TpaHCaKUMOHHbIE U3LEPXKKN,
npo6nembl, CBA3aHHbIE C aCUMMETPUEN MHGopMaLn
W Opyrue,  BO3MOXHO,  HesABHble  6apbepbl,
NPenAaTCTBYHOLLME CBOOOAHOMY [ABMXKEHUIO CPefCTB
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MeXAYHapOoHbIX 3aeMHbIX (DOHA0B M MHBECTULMA. B
06Lem Cnyyae OTpULATENbHbIN (a He
MOMOXMWTENbHBLIA)  Yron  HaknoHa vHum  FE
0byC/ioB/fleH Tem, 4TO MO Mepe pocTa AoxoAa
yBe/IMUMBaeTCA CMPOC Ha UMMOPT, KOTOPbIA A0/MKEH
(bMHaHCMpPOBaTLCA 3@ CYET MPUTOKA MHOCTPaHHOIo
KanuTana, YTo BO3MOXHO MPWU YC/IOBUW MOBbLILLEHUSA
HOPMbI MPOLEHTA.

OCHOBHbIMK  (hakTOpamu,  OnpeensarWwnMm
«BbICOTY» JIMHUN FE, ABNAOTCA
KOHKYPEHTOCNOCOOHOCTb ~ 3KOHOMUKU n ee
MHBECTULMOHHas NpuBMeKaTe/lbHOCTL. Uem  Bbiwe
KOHKYPEHTOCNOCOOHOCTb WM MPUB/EKATENbHOC Tb
39KOHOMWKM O11 NHOCTPAHHbIX UHBEC TOPOB, TEM HIDKE
MOMOXeHNe AaHHOW NMHMK. Kpome TOro, B 3TOM e
HamnpaBMeHNN Ha Hee BUAET MOHWXKEHVE CTaBKM
MPOLEHTA Ha MEXAYyHapo4HOM (DMHAHCOBOM PbIHKe.
Hu3kasa cTaBka NpouUeHTa 3a pPy6exoMm NpuBOANUT K
YBE/IMYEHNIO  YMCTOrO  MPUTOKA  MHOCTPaHHOIrO
Kanmtana B CcTpaHy. Ecnm  gpyrve  ¢akTopsl
Hen3MeHHbI, paBHOBECKe NaTeXXHOro banaHca MOXeT
COXPaHNTLCS MPU YCNOBUMW, YTO BHYTPEHHAS CTaBKa
npoueHTa cCHM3NTCA (T.e. NNMHUA FE COBMHETCS BHU3).

Ha pwuc. 43 BCce NMHMM nepecekatoTcs B OAHOM
Touke. B o6wem-T0 370 uieanbHOe COCTOSHVE, K
KOTOPOMY TATOTEET OTKPbITad 3KOHOMUKA MOf
BVSHWEM  PbIHOYHbIX  CWA,  OMpeensoLmx
COCTOSIHME MaKpOPbIHKOB M UX B3aumogeicTeme. [Ans
TOr0 4TOObl MOHATL CYLIECTBO 3TOr0 npoLecca,
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OTMETUM fBa 06CTOATENbCTBA. BO-nepsbix, 06nacTb
Bbille W neBee /uHMM  FE  cooTBeTCcTBYET
3aBblLLUEHHOMY (OTHOCUTESNIbHO PaBHOBECHOIO)
B/IIOTHOMY  Kypcy, TMpu  KOTOPOM  3KCMOPT
OTHOCWUTENIbHO  HEKOHKYpeHTocnocobeH. O6n1acTb
HWKe U neBee FE — cooTBeTCTBYET 3aHWKEHHOMY
Ba/IIOTHOMY KypCy, MpW KOTOPOM YMCTbIA 3KCNOPT
Bo3pacTaeT. Bo-BTOpbIX, MNPaKTUYECKUA MeXaHWU3M
[AOCTXKEHWNA PaBHOBECUSA 3aBUCUT OT [eliCTBYHOLLENO
B j@HHOM 3KOHOMVKE peXxnma Ba/IloTHOIO Kypca.

Ecnv  Ba/lOTHBIA  KypCc  (DMKCMPOBAH, HO
nnateXHblin  GanaHc geduuuteH (T.e.  dedmumt
TEKYLLEro CYeTa MpPEeBbIWAET YMCTbIA  MPUTOK
Kanutasia), 3T0 03HayaeT, 4to /MHUKM IS n LM
nepecekarTca Hwke nuHuUM FE. B 3Tom cnyuae
BO3HWKaeT [aB/ieHMe Ha KypC Ba/llOTbl B CTOPOHY
CHWKeHUA. Ho LeHTpasibHbIA 6aHK NOAAEPXKUBAET €ro
Ha HeM3MeHHOM YPOBHE M C 3TOW LeNbl COKpallaeT
[leHeXXHOe  NpensiodkeHne, MnoatoMmy J/nHua LM
CLBUraeTca BNEBO. YBE/NMUYMBAETCA BHYTPEHHAA
HOpMa MPOLEHTa, BO3pacTaeT NPUTOK KanuTtaia u3-3a
pybexa, Touka paBHOBeCcUst AocTiraeT nuHum FE. B
C/lydyae »>Ke TnnaBalolLlero Ba/IlOTHOMO Kypca OH
CHWXKaeTCS; pac TeT YMC bl 3KCMOPT U ypoBeHb BBIT;
NNHMA IS caBuraeTcs Bnpaso.

M3 aHanmsa mogenm IS — LM — FE MOXHO
clenats cnegywowne npeasapuTesibHble BbIBOAbI O
BEPOATHbIX pe3ynbTaTax Tex WAM  WUHbIX  Mep
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rocyfapCTBEHHOro perynMpoBaHus OTKP bITOM
3KOHOMWUKN:

- [eHexxHo-kpeauTHas nonntuka (OKIT), B nepsyto
ouepedb, BNUAET Ha NONMOXKeHWe /nuHUKM LM.
CwmaryeHne OKT1 BegeT K ee CMeLLEeHMIO BNpaso, YTo
4ypeBaTO BO3HWKHOBEHMEM AedmunTa naaTeXkHoro
banaHca (cm. puc.9.1) ©n TpebyeT CHWKEHWUA
B/IOTHOMO Kypca W (MAn) NOBbIWEHNS HOPMbI
NPOUEHTa [ANA BOCCTAHOB/EHMA paBHoBecusa. B
cnyyae YyxecTtodeHus [OKI1 BO3HMKaeT ob6bpaTHas
cutyaums,

- 6romKeTHo-Hanoroeasa nonutuka (BHIT), B nepsyto
oyepedb, BAUSET Ha MONOXEHVe NUHUK IS.
CwmaryeHne BHIT npuBOAUT K pPOCTY NPOLIEHTHbLIX
CTaBOK (puc. 43) M yBE/IMYEHUIO NPUTOKA KanuTana B
CTpaHy u3-3a pybexa. [1d  BOCCTaHOB/EHUA
paBHOBECUS HEOOXOAUMO YKper/ieHVe BaJIlOTHOrO
Kypca W (UnM) CHWKeHWe HOpPMbl MpoUeHTa, W
HaobopoT;

- Ba/IIOTHaA NONUTUKA, B NMEPBYIO 0Yepelb, BIMAET Ha
nonoxenve nnHunm FE. CHmXeHne peasibHOro
B/TIOTHOIO Kypca BeAeT K cMmelleHno nuHun FE
BNpaBo W BHW3. [N BOCCTAHOB/MEHWS paBHOBeCUA
Heobxoaumo YyxecTouuts BHIT 1 (unm) cmarymm
[KT1, 1 HaobopoT.

Takum 06pa3om, TOYka paBHOBECMA B
OTKPbITO/ 3KOHOMMKE, 3aBUCUT He TO/IbKO OT TaKMX
(paKTOpOB, KakK COOTHOLLEHMe Crpoca Ha AeHbrn U nx
npeanoxeHmss  (MuHUA  LM),  uHBECTMUMA 1
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coepexxeHuin (nnHMs IS), HO M OT COCTOSHUS
nnateXXHoro  6GanaHca, KOTOpoe  3aBUCUT  OT
Ba/IIOTHOI0 Kypca.

3. Makpo3aKoHOMMYecKasd NoNnT NKa B OTKprTOI7I
9KOHOMWKeE

PaBHOBECME  OTKPbITO/  3KOHOMWKM MO
aHanorMmn ¢ 3akpbITOl MOXHO MHTEPNpPeTMpoBaTb B
TePMIMHAX MOZLEN COBOKYMHbIX J0XOA0B W PacXxo/o0B.
OfHaKo NSt OTKPbITO 3KOHOMMKW ropa3fo 6orbluee
3HauYeHMe WMeKT BHELLIHEIKOHOMUYECKME MOTOKM.
ECnv COBOKYMHble [0XOfbl PE3NAEHTOB GOMblle WX
pacxofoB, 3T0 O03HA4yaeT, YTO 3IKOHOMMKA 6onblle
NpofaeT MPOM3BOAMMBIX TOBAapOB APYrMM CTpaHam,
yeM NoTpe6nseT (Canbao TOBApOB W YCNYr SBNSETCS
MONOXWTENbHbIM), a YMCTble AONTU BHELLHEro Mupa
nepea  Heli Bo3pacTaloT. Ecnm ke  pacxogbl
MPeBbILIAKOT [0XO0/bl, TO CTPaHa 60/bLLe NMOKYyNaeT 3a
PyGeXoM, a ee YUCTbIA JONr nepej, MHOCTPAHHbIMU
rocyjapcteamy  yBenuumBaetcs. B ycnoBusx
OTKPbITO/ 3KOHOMMKM pasHuMUa MeXay CYMMOiA
COBOKYMHbIX [0XO0[0B, MO/y4YaeMbIX 3KOHOMUKOU, U
BHYTPEHHUX W BHELIHMX PacXofoB Ha ToBapbl K
YCNyru, NPov3BOAMMbIE B Hell, MOXET ObITb BeCbMa
3HauMTeNbHOW W OKas3blBaTb GOMbLLUOE BAUSHME Ha
KPaTKOCPOYHYH AMHaMUKy. [loaTomy ans aHanmsa
PABHOBECUS OYeHb BaKHOE 3HaueHue MMeeT TO, Kak
M3MEHSIETCS Ta 4acTb KOHEYHOro crpoca, KoTopas
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HanpaBnseTca Ha  MOTPeG/ieHne  MHOC TPaHHbIX
TOBapoB W Yycnyr (OHa OTpaXkaeTcsi B COCTOSAHUM
TOProBoro 6asaHca), 1 Ta, KOTopas Hanpas/feTcs Ha
npruobpeTeHne TOBapOB W  YCNYyr BHYTPEHHEro
npov3BoAcTBa. Bcsi cymMMa BHYTPEHHMX pPacxofoB
pe3naeHToB (BKNHOYas NoTPebUTENLCKME,
WNHBEC TULMOHHbIE M rOCY4apCTBEHHbIE) NPEAC TaBNAeT
coboin abcopbumMo BHYTPeHHMX pacxoaoB. C 3Tou
TOUKN 3peHna ypoBeHb BBI1 MOXHO BbIpasnTb
CnefytoLmm 06pasom:

Y=A+Xn

roe A — abcopbums BHYTPEHHWUX pacxofoB Wn
BHYTPEHHee MNOr/oLLeHue.

3 paBeHCTBa cneflyet, 4To Mpu YBEUYEHUN
abcopbuumn pacteT AeduuUT TOProBoro 6GanaHca
(banaHca TeKkyLlMX onepauuii), U HaobopoT. ITO
O3HayaeT, 4YTo  Mepek/NOYeHMe  crpoca  Ha
noTpebsieHMe  MHOCTPaHHLIX TOBapoOB W  YCAyr
PaBHOCW/IbHO YBE/IMYEHUIO YWCTOMO MMMOPTa Mpu
[aHHOM YpPOBHe aoxofa M HaobopoT. Ho cocTosiHue
BHeLLHeTOprosoro 6anaHca 3aBUCUT OT Ba/IlOTHOMO
Kypca, YBe/NMYeHVe  KOTOpOro  npuBOAUT K
COKpaLLIEHNIO 3KcMnopTa M PoCcTy uMMopTa. 3T
3aBMCMMOCTb BblpaXaeTcd amarpammoit CBoHa (CM.
puc. 44), KoTopas  siBNseTcs KOMOUHaL et
BO3MOXHbIX COCTOSIHWUIA 3KOHOMUKW, C TOYKW 3PEHUN
BHYTPEHHErO Y BHELLHErO paBHOBECKS.
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Puc. 44. inarpamma CBoHa

[BVXeHne BBepx MO JIMHWM € 03HayaeT
AeBasibBaunio (e — Ba/MlOTHbIA Kypc, BP — 6anaHc
TOBapOB W yCyr).

Nnnna AY OoTpaXkaeT  BCce MHOXeCTBO
COYETaHW BeMMYMHBLI abcopbuMm 1 BaIlOTHOIO
Kypca, COOTBETCTBYIOLLIEE OMNpesesieHHOMY YPOBHIO
BBI1. OHa noKa3biBaeT, UYT0O B pesy/bTaTe
MOBbILUEHMS  Kypca  HalWOHa/lbHOW  BantoThl
BHYTPEHHWIA CNPOC MepeksitoyaeTca Ha UMMOpPT. Ecu
O0OMEHHbIN KYpC YCTAHOBMTCS Ha C/IMLLKOM BbICOKOM
YPOBHE, Crpoc OyAeT NpeBbIlaTs NPeasioKeHve, U B
9KOHOMMKE MOXET BO3HUMKHYTb  WHMNALMOHHOE
[aBfeHve. B o6paTHOM c/iyyae BO3MOXeEH poCcT
6e3paboTuLbl.

NlnHna BP cooTBETCTBYET BCEMY MHOXECTBY
BO3MOXHbIX  COYETAaHW  BaIKOTHOIO  Kypca W
BHYTPEHHe abcopbumn, Mpu  KOTOPbIX Casbao
TOproBoro 6anaHca paBHO HyN. ECnn BaftOTHbLIN
KypC AeBasibBMpYyeTCA (UTO COOTBETC TBYET ABMXKEHNIO
BBEPX MO /MHWW €), pacTeT 3KCMOPT, KOTOPbIi
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[O/MKEH TMepekpbiBaTbCA POCTOM abcopbunn, wn
HaobopoT.

B coometctBuM Cc  guarpammoii  CBOHa
OfHOBPEMEHHOE  [OCTV)KEHME  BHYTPEHHEro U
BHELLHEro paBHOBECMSI 06ecrneynBaeTcsi TO/IbKO B
TOYKe rnepeceyveHns nmHuin AY n BP. Ecnm akoHOMMKa
OTK/IOHAETCA OT Hee, BO3MOXHbl YeTblpe ee
COYeTaHMs, KaXKaoe U3 KOTOpPbIX COOTBETCTBYET
onpefeneHHoOW  KOMOMHaUMM  BHYTPEHHEro  W”
BHELLHEro HepaBHOBECUS:

- obnactb 1 (pwuc. 44) cooTtBeTCTBYET «AeduUUNTY»
crpoca B 3KOHOMWKE M BbICOKOI BEPOATHOCTU poCTa
6e3paboTuybl  (C  TOYKM  3peHUss  BHYTPEHHEro
PaBHOBECUS) U MOMIOXKUTENBHOMY Calb0 TOProBoro
G6anaHca (C TOYKM 3pPEeHNs BHELUHEro paBHOBECMUS).
MoaToMy rocygapctBy Heo6XxoAuMO CTVMYMPOBATb
BHYTPEHHWUIA CNPOC U UHBECTULMU U YKPENISTb, T.e.
peBasibBMPOBaTb Ba/IlOTHbIN KYpPC;

- obnactb2—-  3T0  COYETaHME  BbICOKOIO
WHPIAUMOHHOTO  [aBfIEHNS U MOJIOKUTENIbHOIO
Toprosoro 6anaHca. B 3Ttom cnyyae rocygapctso
AO/MKHO NPOBOAMTL MOMNTUKY, HarpaB/eHHYH Ha
OrpaHuyeHVe BHYTPEHHEro crpoca W MOBbIWEHNe
B/TIOTHOIO KYpCa,;

- 06nactb 3— COOTBETCTBYET  WHMNALMOHHOMY
[aB/IEHNIO 1 0 TPULATENTbHOMY TOProBoMy 6anaHcy. B
3TOM cnyyvae Heo6Xx04UMO 0 HOBPEME HHO
orpaHuyMBaTh BHY TPEHHME pacxogpl "
CTUMYNIMPOBATb POCT YMC TOTO 3KCMOPTA;
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- o0bnactb 4 — XxapakTepusyeTcsd  Ae(NALUMOHHBIM
COCTOSIHMEM 3KOHOMWKMW U OTPMUATENbHBIM TOProBbIM
GanaHcoM. [Nna [JOCTVDKEHUS paBHOBECUS ClefyeT
obecneymBaTb YBe/IMYEHMe BHYTPEHHEro crpoca W
POCT YMCTOro 3KCMNOpTaA.

Avarpamma CBOHa MO3BOMSET OCYLLECTBNATH
AVArHoCTUKY COCTOSHUSA OTKPbITOM 3KOHOMWKM C
TOYKM 3PEHUSI ee COOTBETCTBUSA BHYTPEHHEMY W
BHeLLHeMY paBHOBecU0. Kpome Toro, n3 ee aHaimsa
CNefyeT BaXHbli1 BbIBOL O TOM, YTO €C/IN B/IKOTHbIN
KypCc (DMKCMpPOBaH Ha «HEBEPHOM» YpPOBHe (T.e. He
COOTBETC TBYHOLLIEM paBHOBECHOMY), Torga
BHYTPEHHUI 6aflaHC MOXET ObITb AOCTUIHYT TO/bKO
3a CYET BHelLHero 6anaHca, 1 HaobopoT.

Takum 06pa3oM, OfHOM W3  BaXKHEMLUUX
MepeMeHHbIX, OMPeeAWMX COCTOSAHNE OTKP bITOW
9KOHOMMKMW, ABNSETCA BaltOTHLIA Kypc. lMoaTomy B
ATUX YCNOBUAX Ba>KHeWLLER npo6nemoit
rocyfapCTBeHHOr0 perynmpoBaHus ABfseTCA BblOOP
Ba/IIOTHOr0 pexxuma. bonee Toro, OT HEro 3aBuUCUT
3(heKTMBHOCTb, a WHOrga M cama BO3MOXHOCTb
NpoBefeHNs TOW WM WMHOW [EHEeXXHO-KPeaUTHON W
Ha/I0roBO-0HKETHOM NMONUTUKMN.

CnepytoLie i TeopeTNYeC Ko MOAENbHo
OTKPbITON 3KOHOMWKKM, KOTOPYHD Mbl PacCcMOTPUM,
ABnseTca Mogenb MaHgenna-dnemuHra.

4.Mogenb MaHgenna-®dneMmuHra
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Mopgenb MaHgenna-®nemuHra, WM mogenb
Ma/ion OTKPbITON 3KOHOMUKKM (MO3J), npeacTtaBnseT
cobon passume mogenu IS-LM npuMeHUTENbHO K
9KOHOMWKE, KoTopas SIBNSeTCS AOCTATOYHO «Manon»,
ANd TOro  4T06bl  OKasblBaTb  Kakoe-nnbo
CYLLECTBEHHOE B/IUSHME HA MMWPOBOA (DMHAHCOBbIV
PbIHOK (CTaBKY MNPOLEHTA), U «OTKPbITOW» B TOM
CMbIC/le, YTO Kanutan (B CTpaHy WAM U3 CTPaHbl)
ABMXKETCA  AocTaToyHO  cBo6oAHO  (Mpubnmkas
BHYTPEHHIOK CTaBKY MPOLEHTa K MUPOBOW).

patnueckoe wu3obpaxeHrve Mogenn MO3
npuBeaeHO Ha puc. 45.

1

Yaie

k]

Puc. 45. Mogens MaH genna-®nemuHra

CyLLECTBEHHbIX OTINYMIA OT mogenn IS — LM
HeCKO/NbKo. Bo-nepBbIX, CTaBKa MNPOLEHTa ABNAETCA
HEM3MEHHON W1 paBHa MUPOBOW (rOPU3OHTa/IbHas
NNHASA iw). BO-BTOPbIX, MOMOXKEHWE NNHUK IS 3aBUCUT
OT YPOBHS Ba/IFOTHOIO Kypca (KOoTopbli B Mogenu IS —
LM kak napameTp He urypupyeTt B SIBHOM BUAe).
MoBblweHWe BamMoOTHOrO Kypca (BK) npvBoguT K
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cagury nuHaM IS BNeBO (COKpalLaeTcs YUCTbIN
3KCMopT), 1 HaobopOT.

[ng TOoro 4to6bl MOHATL, MOYeMy BCe Tpwu
NMHAN Ha puc. 45 nepecekaroTcs B OHON TOUKe,
OTMETVM Clefytollee. YpPoBeHb CTaBKM MNpOLEHTa
(TOYHee, BO3MOXKHOE OTK/TIOHEHWE BHYTPEHHE CTaBKU
OT MupoBoil) B MOD TecHO CBSi3aH C Ba/IOTHbIM
Kypcom. [pn 3aHWKEHHOM YPOBHE BHYTPEHHEN
CTaBK/ MNPOMCXOAUT «OercTtBo Kanutana»; 370
O3Ha4aeT, YTO pPe3nieHTbl CTpaHbl BK/1aAblBatoT CBOU
[IEHeXHble  CpefCcTBa B  WHOCTPAHHblEe  aKTVBbI.
Mpunyem B AaHHOM C/lydae He MMeET 3HaYeHus, Kakue
MMEHHO:  aKkuuu,  obnuraumm,  KpaTKOCpPOYHble
rocyfapCTBeHHble LieHHble Oymaru wam gpyrue.
[NaBHOe, C TOYKM 3PEeHUs Halwero aHanu3sa,
3aK/YaeTcqd B TOM, YTO YBe/IMUYMBAETCH CMPOC Ha
MHOCTPaHHYt0 BatoTy. CriefoBaTe/lbHO, CHIDKAEeTCH
BK, 1 ToBapbl 1 ycnyru, npousBofumMble B [JaHHOW
CTpaHe, CTaHOBATCA JelueBne [A15 MHOC TPaHLEeB.
MosToMy BO3pacTaeT YMUCTbI 3KCNOPT, NUHUA IS
CABUraeTcs BMpaBo, BHYTPEHHAA CTaBKa BO3pacTaeT,
N Hao6OpPOT.

Taknum 06pa3om, BHYTPEHHSS CTaBKa NpoLeHTa
B MOO paBHa MMPOBOW, a BaIlOTHbIA Kypc npu
[aHHOM YPOBHe MPOLIEHTHOM C TaBKW (eC/v OTBJIEY bCH
OT 3(h(heKTOB, CBSBAHHbIX C [AEHEXHO-KPEAMTHON W
60pKe THO-Ha/I0roB oW MONIUTUKOM, KoTopble
paccMaTpuBatoTCA HDKE) TakKe MMeeT eANHCTBEHHOE
pPaBHOBECHOE 3HauyeHWe. B CBA3M C 3MM MOfesb
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MaHpenna-®nemMmHra 4acto npeAcTaBNsSeTCA He B
CUCTEME KOOpAMHAT «YypOBeHb A0X0f4a — CTaBKa
MPOLEHTa», a B CUCTEME «[0X0[ — Ba/IIOTHbIN Kypc»
(cm. puc. 45). Takoe npeacTaBfieHVe ABNAETCS, Kak
Mbl  ybegumcs  Hwke, 60nee  yaoOHbIM AN
nccnegosaHna MOS.

Nnumna LM Ha puc. 45 sBnseTcs Bep TMKanbHO
MOTOMY, UYTO BHYTPEHHSS MNPOUEHTHAd CTaBKa
coBMnagaeT ¢ MMPOBOW. JINHNA IS HaK/IOHHA NOTOMY,
YTO MPW CHWKEeHUN OBMEHHOro Kypca BO3pacTaeT
UMCTbIA 3KCMOPT, &, C/iefoBate/lbHO W YPOBEHb
aoxopa (YY), n HaobopoT.

5. Manaa oTKpblTad 3KOHOMUKa npu
nna.BaroLeM N MKCMpoBaHHOM BasTlOTHOM Kypce:
3(h(pe KTUBHOCTb MOIUTUKMN

HauHem wccnefgoBaHue BAWSAHUSA GHOAKETHO-
Ha/IOroBON W  [EHEXXHO-KPeAMUTHON MNOMUTUKMA Ha
cocTosiHne MOD, (DYHKUMOHMPYIOLLEN B YCNOBUAX
nnasarowiero BK. Ecnu rocygapctBo OCYLLECTBNAET
CTUMYNUPY IOLLLYHO OHOPKE THO-HAIOrOBYHO MOINTUKY,
TO 3TO MPUBOAWUT K CABWUTY NUHUK IS BNpaso [0
nonoxenmsa I1S; (puc. 46). OgHaAKO MOCKOMNbKY NINHUSA
LM BepTvKanbHa, YpPOBEHb AOX04a He M3MEHSETCH, a
Ba/IOTHbIN KypC BO3pacTaeT (T.e. YKpennseTcs).

272



! LM
.

Puc. 45. Mogens MaHpenna-®nemMuHra B cucTeme
KoopAuHaT foxoa/BantoTHbIin Kypc (Y/e),
ee - paBHOBECH bl BaNOTHbIN Kypc

B cogep>xaTe/lbHOM njiaHe 3TO 03HA4YaeT, 4YTo
UMCTbIA 3KCMOPT CcoKpawaercs (T.K. BO3pacTaeTt
06MEHHbI KypC) U «3aMeLLiaeTcsa» rocyaapCcTBEHHbIM
notpebneHvem. BbiBOA, KOTOPbLIA Mbl MOXEM CAenaTb
OTHOCUTENBbHO 3 heKTMBHOCTH 6H0Ke THO-
Ha/lloroBoM NOAUTUKM B ycnosusx MO3  npwm
nnasaloLemM BallOTHOM Kypce, 3aK/4yaeTcs B
CNefytolleM:  3KCMaHCUOHKCTCKas O 1opKe THO-
Ha/sloroBas MOMUTUKA MNPUBOAMT K  YKPEN/IEHUO
HallMOH/IbHON  Ba/IlOTbl,  OrpaHMuUMTENIbHAs — K
0Cc/1absieHno, OAHaKO HU Ta, HW Apyras He BMAIOT Ha
Be/IMYMHY COBOKYIMHOIO BbIMyCKa.

BnusHve [eHeXHO-KPeaUTHON MOMUTMKU  Ha
MOS3 ¢ nnasaroLM BaIFOTHLIM KYPCOM 3aK/1H4aeTca
B cnegytowem. EcnM ueHTpasibHbIA  BaHK
YBe/MUMBaeT npeaoxeHne feHer (T.e. MPOBOAUT
MATKYH [eHEXHO-KPeAUTHYIO0 NOUTUKY), NnHMa LM
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cABMraeTcs BNpaso 40 nonoxeHunsa LM; (puc. 46), T.K.
MPOVCXOAUT YBENMYEHNE CYMMbI AEHEXHbIX 3anacoB
Yy 9KOHOMWYECKMX CYObEKTOB. 3ITO0 MNPUBOAMT K
CHWKEHNIO O06MeHHOro kypca (T.e. AeBasibBalun
HallMOHaIbHON  Ba/IlOTbl) W,  COOTBETCTBEHHO,
YBE/IMYEHNIO YMCTOr0 3KCMOpTa M YPOBHA A0X0Aa.
CnefiCTBMEM >XE Y)KECTOUEHUS [EeHEeXHO-KpeaUTHOM
NOMIUTUKN ABNSIETCA MNOBbILEHNE Ba/IKOTHOMO Kypca U
COKpaLleHMe YMCTOro 3KCnopTa M YPOBHSA [0XOAa.
Takum o6pasom, B ycnosusax MO npu nnasaroLlem
B&/TIOTHOM KypCe [EeHEeXHO-KpeauTHas MOoMTUKA He
NMPUBOAMT K U3MEHEHUIO HOPMbI MPoLEeHTa (B OT/IMYME
OT 3aKpblTOi 3KOHOMVKW, KOTOpas OMuCbIBaeTCH
mogensto IS — LM), a BAnSIeT Ha 0OMEHHbIN Kypc W
yepe3 HEro Ha pasmep YMUCTOrO 3KCMOPTa M YPOBEHb
aoxopa (cMm. puc. 46).

Tenepb paccmotpum MO3 ¢ (BMKCUPOBAHHBIM
06MeHHbIM KypcoM. Kak yKe OTMe4yanocb BblLLe,
(mKcaumMa  Ba/IlOTHOMO  Kypca  O3HayaeT, 4To
LEeHTpa/IbHbIA  6aHK 06s3yeTcs NOKynaTb WK
npofaeat HaUVOHAIbHYO Ba/lOTy MO AaHHOMY
Kypcy. B 3mMX ycnoBusx npoBefeHne MSrKou
OOKe THO-Ha/IOrOBOIM MOMNTUKM NPUBEAET K CABUTY
nnHum IS Bnpaso (puc. 46). OgHako B OTMyMe OT
MO3 ¢ nnaBaloWyM BaIlOTHLIM KYPCOM 3TUM [eno
He KoHuMTCA. TlOCKO/MIbKY B 3TOM C/lydyae Ha
Ba/IIOTHbIA KypCc OyfeT OKa3blBaTbCH [aB/ieHVe B
CTOPOHY YKpenneHus (a oH ukcuposaH), nnHMa LM
[O/MKHa CABUHYTbCA BMpaBo. B AeicTBUTENbHOCTU
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310 OyfeT O03HayaTb, UTO [MOCKO/IbKY PbIHOYHbIE
KOTUPOBKM  OYAYyT WUCMbITbIBATb  TEHAEHUMIO K
OTK/IOHEHMIO  OT  O(UUMAIbHLIX B CTOPOHY
YKPenneHus; CYObEKTbI 39KOHOMMUKM oyoyT
npeabaBnATs  LeHTpasibHOMY 6aHKy WHOC TpaHHYH
BaIOTYy AN1d o06meHa. [locnefHee npuBedeT K
YBEINYEHWNIO [EHEXXHOro npeLnoXeHNs B
HaLlMOHa/IbHO 1 Ba/IlOTE U COOTBE TCTBYHOLLLEMY CABUTY
nmHMm LM. Tpadyeckn 310 03Ha4aeT, 4To CHavana
nnHua 1S nepemectuTca fo 1S1, 3atem LM go L1M1
(puc. 46). Cmmynupyrowas 6ro[pke THO-Haorosas
nonuMTuka (Npu «MacCMBHOM NOAAEPXKKE» [EHEXHO-
KpeauTHOW, KoTopas OyfeT BbIHY)XXAEHO CMAr4aTbCs)
B ycnosmax MOS ¢ (DMKCUPOBAHHBLIM Ba/llOTHbLIM
KYpCOM BefEeT K YBE/IMYEHUIO BbIMyCKa Mpu
Hen3MeHHON HopMe MnpoLieHTa U 06MeHHOM Kypce. U
HaobopPOT,  YXKecToueHne  OHKeTHO-HAI0roBOM
NMOIMTUKN MPUBOAMT K COKPALLEHWIO BbIMyCKa Npwu
HeM3MeHHbIX OCTa/IbHbIX Nnapame Tpax.

UTo Kacaetcs KpeamTHO-AEHEXHOW NOMUTUKN,
ToO OHa B Yycnosuax MO3I ¢ (MKCUPOBAHHbIM
06MEHHbIM KYpPCOM, CTPOro roBOpS, «HEBO3MOXHA,
T.K. U3MEHEHVE [EeHEeXHOro MnpeaioXXeHns NpuBoaUT
K n3meHeHnto BK, T.e. TpebyeT nposefeHus nnoo
aeBanbBaumu, NnMbo pesanbeaunn. Ho nockonbky BK
Mo  OnpefeneHVo  (DMKCUpPOBaH, B  CJly4ae
He3HauMTe/IbHbIX ~ OTKNOHEHWIA  ero  PbIHOYHbIX
KOTMPOBOK OT OhMLMa/IbHOrO YPOBHSI Ha4YHeTCA Nn6o
«CKYMNKa» Ba/lOTHbIX pPe3epBOB (PbIHOYHBIA Kypc
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OTK/IOHSAETCS BBEPX OT OPULMANBLHOI0), YTO NpuBeaeT
K COKpaLLEeHMIO KO/IMYeCTBA HalMOHa/IbHO M Ba/ltOTbl B
0bpalleHMn N YBENNYEHUK WHOCTPaHHOW, /160
cueHapuii 6yaeT ob6paTHbiM. B nwob6om cnydvae
paBHOBeCKe BOCCTaHOBUTCS.

Takmm 06pa3om, B YCNIOBUAX Masioil O TKPbITON
9KOHOMMKW pe3ynibTaTbl OT MPOBEAEHMS TOW WK
MHOM  JEHEeXHO-KPeAMTHOW  unn  BGHOMKETHO-
Ha/loroBO  MOMUTUKM  MOTYT  CYLLECTBEHHO
OT/INYNTLCA OT BEPOATHbIX AJ1 3aKPbITON IKOHOMUK .
MpuyemM KOHKPETHbIE MOCNeACTBUA U 3(DEKTUBHOC Tb
TeEX WAW  WHbIX  PErynvpylowmx  MeponpusTuii
rocyfapcrsa 3aBUCUT OT BA/IKOTHOIO PeXXunma.

B [OeicTBUTENbHOCTK, peasibHas 3KOHOMMKA,
AaXe [0CTaTOMHO Hebosbluas, BedeT cebsi Kak
CUCTEMA, «MPOMEXYTOUHasA» MexXay «O0MnbLLO»
(onvcbiBaemoit mogensto IS — LM) n Toin, koTopas
COOTBETC TBYe T Mogenin MaHgenna-®dneMumHra.

PestomMupyss  CKaszaHHoe, OTMETMM,  4TO
[EHEeXXHO-KpeAUTHas MoAuTMKa siBnseTcs  6onee
F’MOKUM NHCTPYMEHTOM, NO CPaBHEHWUIO C OHOXKE THO-
Ha/sloroBoit. ocnefHO0 ropas3fo TpyAHee M3MeHATb
B onepaTmMBHOM peXxxunme. [Mo3Tomy
MaKpO3IKOHOMUYECKOe  PerynimpoBaHue  OTKPbITOR
39KOHOMMKM NpeacTaBnseT co60M 0COOEHHO COXKHYHO
3agady. C OfHON CTOPOHbl, AN AOCTUXKEHMS ee
pPaBHOBECUS OYEHb BaXKHO 06eCneynTb CTabunbHbI
Ba/IlOTHbIA Kypc. Ho yem 6onee oH cTabuneH, Tem
MeHbLLUEe BO3MOXHOCTEW [AN15 WU3MEHEHUS [ EeHeXHO-
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KpeaUTHOW NonuTMKK (ecnn Kypc (UKCUPOBaH, TO
OHa, KaK Mbl TOBOPWAW, MOMNPOCTY HEBO3MOXKHA).
BtopKe THO-Hanoroeas NoINTYKa — bonee
WHEPUMOHHBLIA  MHCTPYMeHT.  CnefoBaTenibHO, B
YCNOBMSAX MasIoil OTKPbITO 3KOHOMUKW rocyaapcTBy
Heo6X0AMMO OYeHb TLAaTe/IbHO MOAXOAMTL K BblOOpPY
Ba/IlOTbl, K KOTOPOM MiaHUpyeTcA «MpuUBA3aTb»
HaLlMOHa/IbHY 0 [IEHEXHYIO eauHuuy. Kpome Toro,
4acTO LieNlecoobpas’HO OCYLLECTB/ATL He XKECTKYHO, a
r’MOKYH0 nNpUBSA3KY C  Tem, 4ToObl COXpPaHUTb
BO3MOXXHOCTU A1 [,EeHEXHO-KPeAMTHOr 0
PErynMpoBaHNA 3KOHOMWKW. XOTA MNPerMyLLeC TBO
YEeCTKON (uKcaumy 3ak/4yaeTcs B TOM, YTO
Ba/1FOTHbI PUCK CBOAMTCA MPaKTMYECKN [0 HYNA.

TEMA 10. 9KOHOMUWYECKUNIA POCT
1. [enoBble UMK/bl 1 3KOHOMUYECKNIA POCT
2. lMokaszaTenn u (aKTopbl 3KOHOMMYECKOro
pocTa
3. Tunbl 3KOHOMWYECKOI0 POCT a
4. Teopun 3KOHOMWNYECKOTO pocT a
5. [llonTwmkKa 3KOHOMMYECKOTO pocTa, ee
HanpasneHus n MeT 0fbl. [NonnT nka
9KOHOMMYecKoro pocTa B Pecny6nmke benapycb

1. [enoBble UMK/bl U 3KOHOMUYECKNIA POCT

OKOHOMMYECKMIA UMK —  MepMoanyecKune
KonebaHnss 3KOHOMMWYECKOW aKTMBHOCTK O0OLLECTBA,
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NPOMEXYTOK BPEMEHW OT Hayana OJHOro Kpusuca Ao
Hayana gpyroro. OfHaKO 3KOHOMMWYECKME LUK/bI
NPeacTaBNAKT 60/ee  CNOXHOe MHOrOCTOPOHHee
SIB/IeHNe, He UMetoLLiee YeTKO BblAepXKaHHble hopMy 1
CoAepXKaHus,

OKOHOMUYECKMIA LMKN COCTOUT M3 ABYX (has:
nogbemMa W cnaga AenoBoli aKTMBHOCTM U ABYX
MOBOPOTHBIX TOYEK: MWKA W HU3LLIEA TOUKM cnaga. B
LeNOM B PasBUTUM LIMKNA MOXHO BblAeNNTb YeTbipe
OCHOBHble CTaguMW. B3anMOCBSI3b 3KOHOMUYECKOrO
pOCTa ¥ 3KOHOMUYECKMX LIMKNOB MOXHO MpPeAcTaBu Tb
B CNIeAYIOLLEM PUCYHKE HIDKE.

4 A
BHIN T
ToE | max) B Ty d__.,r'-F“'f HE
]

ORI T TOYIE
£Japa [cda)

Bocras 5

=% _I'-I. _'_,__,-'—-":.-_H_ __.'r
I '\-\..\_.\I\..\I\l -'_'__,_,-III-"'--'_'-
S -_— l.'
_'_'__o—" .H"H. A
| ‘ ;‘r |
[ ||
A — JINHMA 3KOHOMMYECKOro pocta; B — nuHKS

3KOHOMMYECKUX LMKNOB, | — oXkuBnenue, |l — nogLem,
Il —cnag, IV — Kpusuc

" I

CTafnn 3KOHOMUYECKOro LMKa
Crafunun unkna OO6Lan Xxapak Tepuc TMka
nogwe PocT 06beMOB NPOU3BOACTBA [C
A 1 | OxuBneHne , p A A
M YPOBHS; YBeNNYeHVe crpoca Ha
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TOBapbl W YCAyrn u akTopt
06HOB/IEHNE OCHOBHOIO KanuTtaia
yMeHbLLEHWe 6e3paboTULbI

[Moavem

Mpoao/mKatoLWmines pocT 06bEMOE
OGHOB/IEHME  OCHOBHOIO  KamuT
MHBECTULMOHHOIO W MOTPeBUTE
NoBbllLlEHWE LUeH W [0XOAC
6e3paboTuLbl

cnag

Kpusnc

YBenunymeaeTca mMacca

NPOAYKUMKN;,  YMEHbLLIAKTCS N
CCY/HbIA MPOLEHT; COKpaLlatTcs
HennaTeXein;  maccoBble  Oar
6e3paboTuLpbl; nagaltT  KoOT
06ecLieHeHMe OCHOBHOIO KanuTase

[Henpeccusa

YMeHblLIaloTCAd  TeMMNbl  CNaj;
(3acToil); MoOAXoAAaT K KOHLY
TOBapHbIe 3anacel; 3aty.
WNHBECTULMOHHOTO U MOTPeOUTE
COXpaHAlTCA MaccoBas 6e3pab
LeHbl; B 3KOHOMMKE HauuHas
KanvTtasia 1 NosiB/IEHME TOYeK poCT

PAa yYeHbIX BblJENAOT ABa BUAA KOnebaHWit
9KOHOMWYECKMX LIMKMOB. TakK, CYLIECTBYeT Teopus,

COrslaCHo

KOTOpOW

9KOHOMWMYeckune LUUKNbI

npeacTaBnsaoT coboit KonebaHuua: KonebaHus B
cthepe [ABWMXKeHMs peasibHbIX Onar; KonebaHusi B
cbepe ABMKEHNA (hMHAHCOBbLIX Gnar.

9KOHOMWMYECKUX  LIMK/IOB  MOXXHO
MPOWIOCTPUPOBATL Ha MPUMEpPe aHasn3a LWK/I0B

CBs3b
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pa3HOM MpPOTHKEHHOCTN. CambiMW  ANUTESIbHBIMU
asnaoTca umknel H. . KoHgpatseBa cpokom B 40-60
netT,  [OBWKYLEN CWNOW  KOTOPbIX  SABMSKOTCA
M3MEHEHU B TEXHONOMMMW  MPOM3BOACTBA U
MHHoBaumn.  Kpome uUvKnoB  KoHgpaTbeBa B
39KOHOMWYECKOM  pPa3BUTMN  0ObIYHO  BbI4eNATCA
uvknel  C.  KysHeua (MX  MPOLO/HKUTENBHOC Th
orpaHunymeaeTcd 20 rogamu, a OBMXYLUUMUW CUNaMU
ABNAKTCA pajuKanbHbIe N3MEHEHNS B
BOCNPOU3BOACTBEHHOW CTPYKType MpPOU3BOACTBA);
unknbl K. [xXarnepa ¢ nepuoanyHocTbio 7-11 neT Kak
MTOr B3aMMOAENCTBMS MHOroobpasHbIX [ eHeXXHo-
KpeauTHbIX  (haktopoB;  UMKAbl K.  KutumHa
NPOAC/IKUTENBHOCTEID B 3-5 /16T, reHepupyemble
ANHAMUWKOA  OTHOCUTENIbHOW  BE/MYMHLI  3aracoB
TOBapHO-MaTepUasbHbIX LIeHHOCTeN Ha
NPeanpuATMAX; 4YacTHble XO3AMCTBEHHblE LMK/bI,
oxBatblBalowlme nepuod oOoT 1 o 12 net wu
CYLWecTBylOWMe B CBA3M  C  KosiebaHuaMU
WHBECTULLMOHHON aKTMBHOCTW. B pa3BuTMM 3TUX
LUMKIOB BeHrepckum 3koHommucTom b. LLnnowwem
ObHapy)XeHa criegytowas  3aBMCUMOCTL:  60nee
NPOJO/MKNTENbHbIE  UMKNbI  "BbUpas™ B  ceb,
nornowaloT  6osee  KOPOTKMeE. Mpn  3TOM
NPOAC/HKUTENBHOCTL KaXKA0ro Moc/efyroLwero Lmkna
npYMepHO BABOe KOpo4ye npeabigywiero. 310
O3HayaeT, 4YTO UMKINMYHOCTL B 3KOHOMUKE CYTb
cuctemMa  UMKNOB  C  XKECTKUMW  MNPUYMHHO-
CNeACTBEHHbIMW CBA3SIMI, OCHOBHON KOHTYP KO TOpOW
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06pa3yloT  JONTOCPOYHble  UMKAbL B uenom
paccmatpmBas MPUHMHbI 3KOHOMMUYECKUX LIUKIIOB,
MOXHO 00beauHUTL UX B [iBe OCHOBHbIE TPYNMbI:

I.  Teopun, OCHOBaHHble Ha AeNCTBUU
06bEKTUBHBIX (DaK TOPOB::

1) peHeXkHas Teopus, 06bACHAOLLAA LMK
3KCMaHCKel 1 cxkateM 6aHKOBCKOr0o KpeauTa,;

2) Teopus HOBOBBELEH WA,

3) TeOpUs COMHEYHbIX MATEH - NOroAbl — YPOoXKas.

I[I. Teopun, OCHOBaHHble Ha [AencTBUYU
CYOBbEKTVBHbIX (JaKTOPOB:

1) ncuxonornyeckas Teopus, TpakTyoWwasa LUK Kak
CNefCTBME  OXBaTblBAKOLWLMX  HAaCe/leHMe  BOJH
MecCUMUCTUYECKOTO " OMTHMWC TUHECKOT O
Hac TPOeHUS;

2) TeOpuA  HefomnoTpebsieHWs,  ycmatpusaroLas
NPUYUHY UKMKIA B CAULLKOM 60/bLIOIN [oNe A0X04a,
naywen 6orateiM U GEPEXIMBLIM - NHOAAM, MO
CPaBHEHUIO C TeM, YTO MOXET OblTb NHBECTMPOBAHO;
3) Teopus 4ype3MepHoro MWHBECTUPOBaHNS,
CTOPOHHMKMA KOTOPO MonaratoT, 4YTO MNPUUMHON
peueccun  SABNSETCA  CKOpee  4Ype3MepHOe,  YeMm
Hef0CTaTOYHOE NHBECTMPOBAHME.

K coxXaneHuio, BCe MpuBEAEHHbIE Teopuu
MMeloT cnabble MecCTa, KOTOpble 3aK1io4valoTcs B
Heo6X0AMMOC TV MPUB/IEYEHNA KaKUX-NINO0 BHELLHUX
BO3/1eCTBMIA, NN HEBO3MOXKHOCTU OOBSACHEHNS BCEX
Habnogaembix adgekToB. [loaToMy B nocnefHee e
Bpems HaubosblUeil NONynspHOCTLI0  MONb3yeTcs
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TEOPMUS, OCHOBaHHas Ha CUHTE3e OOBLEKTUBHbLIX W
CYObEKTMBHbIX (haKTOpOB. Ee aBTOpbl CUMTAKOT, YTO
BHELUHME (haKTOpbl AAlOT MNepBOHaYaNbHbIA TOMYOK
UMKNY, a BHYTPEHHMe nNPMBOAAT K NotasHbIM
KonebaHnsAM.

Mpy BCeM pasHOOOpPa3Mn TPAKTOBOK MPUYMWH Y
nocneacTBuin KonebaHWin KOHbIOHKTYPbI CYLLECTBYET
obLlee MoHMMaHWe TOro (hakTa, 4TO rocynapcTBo
MOXET W [AO/MKHO MPOBOANTb aHTULMKINYECKYHO
NOMNTUKY, CrNaXmBaTb LMKINYECKME KONebaHNa ans
noAfepXXaHns 3KOHOMUYECKOIN CTabUIbHOCTU.

AHTULUMKINYECKASA MOMNTMKA — UCMO/b30BaHNe
MHCTPYMEHTOB ~ 3KOHOMWYECKON  MOAMTUKW  ANs
NPOTMBOAENCTBUS  KOMEOAHUSAM  3KOHOMUYECKOM
KOHBIOHKTYPbI, CrAaXnBaHUA BEPXHEW W HWKHEN
MOBOPOTHbIX TOYEK 3KOHOMMYECKOI0 LiMKNa.

AHTULMKNNYeCKas NONNTUKA rocyapcTea

dasbl UnKna Cnag, [Moabem
Xapakrtep JKcnaHcus Clhep>xmnsaHune
aHTULMKI NYeCK

O NONNTUKN

P UCKa/bHasA NONUNTUKA

CHMXKeHwe [NoBblLLEHME
NHCTPYMEHTBI | HanorosbIX Haf0roB

CTaBOK

PocTt CHMKeHwe

rocyAapCTBeHHbI | rOCYAapCTBEHHDI

X pacxofoB X pacXxo40B
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Hanorosble

NbroThl Ha
HOBbIe
NHBECTULL M
KpeauTHO-aeHeXX Has
NONTUKA
[MoHWKeHWe [MNoBbILWeHKe
CTaBKU CTaBOK
peomHaHcupoBa | perHaHCKMpoBa
HMA W YPOBHA | HUA W  YPOBHA
pe3epBHbIX pe3epBHbIX
TpeboBaHwit TpeboBaHwit
[MoKynka [Npoaaxka
LIeHHbIX Bymar LIeHHbIX Bymar
MpuopuTeTbl B | HeokoHcepBam3 | HeoKeMHCMAHCT
AHTULUUKINYECK | M BO
Ol NONNTMKE OprveHTauma Ha | OpveHTauma Ha
NpeanoXxeHme cnpoc
[MpeanoyteHve MMpeanoyteHue
KpeanUTHO- (PMCKasIbHbIX
NEHEXHbIM PerynaTopos
perynatopam KpeauTHO-
nepez NEHEXHbIM

(hMCKa/IbHbIMK

OCYLLIECTBNEHNE AHTULMKINYECKOW MOMNTUKM

JO/DKHO  YYUTbIBATL U

TOT (hakT,

4yto Cnajg

HEOAVMHAKOBO B/IMSIET HA Pa3HbIE O TPAC/I SKOHOMUKMN:
MaKCUMa/IbHO CTPaAatoT UHBECTULMOHHbIE O TPAC/N U
0Tpac/in, NPo3BOAsLLIME MOTPE6UTENLCKME TOBAPbI
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AJINTENIbHOTO M0/1b30BaHUS (ocob6eHHO
CTPOMTENBLCTBO), a BOT OTpac/au, Mpou3BoOAALLMe
noTpebuTeNbCKume TOBapbl KpaTKOBPEMEHHOIO
Nnonb3oBaHUA, pearvpyroT Ha Cchag MeHblle. 3T0
CBA3aHO C HW3KON 3M1aCTMYHOCTBIO CMpoca Ha 3
TOBapbl. 3aT0 B (pase MOAbEMA WHBECTULMOHHbIE
OTpac/iv Nosy4YaroT MakCUMa/ibHOe pasBuTUe. Takum
06pa3oM, B PbIHOYHON 3KOHOMMUKE CYLLECTBYHOT
OAHOBPEMEHHO  UMKMUYECKUA W HELMUKINYECKUIA
cektopa. IM3-3a  3anasfbiBaHMA B peakLuuu
npov3BOANTENEN " cnaboi MOGMNBHOC TN
MPOM3BOACTBEHHbIX  MOLLHOCTEM  (paza  pocTa
NMOTPeOMTENIbCKUX PacXofoB UM CTUMYNVMpyeMas ero
(basa YpOBHS [A€M0BOM aKTUBHOCTU OGM3HECMEHOB
coBnMafgats MO BpPeMeHW He MoryT. [loatomy B
peafbHOCTM  NOTpebuten M NPOU3BOAUTENN
HaxoA4ATCA B pa3HbIX (pazax O4HOro 1 TOro Xe LMKNa.
B 3T0OM cMbicne criegyet roBoputs 0 ABYX
OZlHOBPEMEHHO MPOUCXOAALLMX B 3KOHOMUKE LLUKNaX,
CONMKeHVe  KOTOPbIX —  BaXHelwas  Ueb
9KOHOMMYECKOW NOMUTUKN.

CBOe  BblpaXeHMe  3KOHOMUYECKWUA  poCT
HaxoAUT B YBE/IMYEHUM  MOTEHLMALHOTO U
peasibHOro  Ba/IOBOr0  HauUMOHaNbHOrO  MPoAyKTa
(BHIT), B BO3pacTaHNN 3KOHOMMYECKO MOLLLX Haumw,
CTpaHbl, pernoHa. 370 yBe/IMYEHMNE MOXKHO U3MEPUTL
ABYMS B3aMOCBA3aHHbIMM MOKasaTeNaMu1: pOCTOM 3a
ornpefeneHHbIA nepuos BpeMeHn peanbHoro BHIT
nnn poctom BHIT Ha gyuwly HaceneHus. B cBA3n ¢
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3TUM CTaTUCTUYECKUM TMOKa3aTeNeM, OTparKatownm
3KOHOMWYECKWNIA POCT, ABNSETCA rOA0BOI TEMN pocTa
BHI1B npoueHTax.

OKOHOMUYECKMIA POCT ecTb COCTaBAoLLanN
39KOHOMMYECKOro pa3Bumsa. CBOe BblpaXeHue OH
HaxoAWT B YyBennyeHun peanbHoro BBIl, kKak B
abCoNtoTHOM 06bEMeE, TaK U Ha AyLLYy HaceneHns.

BbICTPbIA WK, HA060POT, HYNEBOM W [Aaxke
OTPULUATENbHbIA 3KOHOMMYECKMIA POCT He Bcerga
roBOPUT O ObICTPOM 3IKOHOMUYECKOM  PasBUTAM,
TONTaHUM Ha MECTe U/IM 3KOHOMUYECKOW Aerpataumm

TeM He MeHee, nNpuM BCEX HeaoCTaTKax
39KOHOMUYECKMI pocT ocTaeTcH Hanbonee
yrNoTPebuM biv KpnTEpUEM 39KOHOMWYECKOI0
pasBumA.

2. [lokasarenn wn akTopbl 3KOHOMMYECKOIO
pocTa

OKOHOMUYECKMIA  pPOCT  onpedenseTcd MU
n3mepseTcs 2 B3aMMocBA3aHHbIMK Cnocobamu:
1) KaKk  yBe/IN4YeHWe  peaslbHOro  BaJIOBOro
HalmoHanbHoro npoaykta (BHIT) 3a HekoTopblid
nepuop BPeMEHM;
2) KaK yBe/iMyeHMe 3a HEKOTOPbI Mepunoj BpeMeHu
peanbHoro BHI Ha ayLy HaceneHus.
Vcnonb3oBaTbCcA MOryt ob6a onpefeseHus.
OfHakKo npv CpaBHEHWUU >KU3HEHHOMO YPOBHA
HacesfleHV B OTAe/IbHbIX CTpaHaxX W pPermoHax
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SABHO 60nee npeAnoyTUTeIbHbIM ABIAETCS BTOPOE
onpegerieHue.

TakXe  3KOHOMWYECKWIA  POCT  MOXXHO
OLEHUTb C NMOMOLLLbIO CUCTEMbI B3aMMOCBS3aHHbIX
nokasaTesien, OTpaxkaroLmnx N3Me HeEHWE
pe3y/nbTaTa NnpoM3BOoACTBa U ero (pakTopoB.

B yCnoBMsSIX pPbIHOYHOW 3KOHOMWKK AnA
obecneyeHns NPOM3BOACTBA TOBapOB M YCAYr, Kak
N3BECTHO, HEOOXOAUMbI TPW (haKTopa NPOM3BO/CTBA:
TPYA, Kanutan wn 3emnd  (NpUYpoAHble pecypchl).
CnepoBaTeflbHO, COBOKYMHbIA NPOAYKT Y ecTb
(QyHKUMA ot 3atpat Tpyda (L), kammTtana (K) u
npupoaHbIX pecypcos (N):

Yy = f(L,K,N)

[na XapaKTepuCTMKN 3KOHOMUYECKOro pocTa
NCMONb3yeTcsl  psa  MnokasaTeneid, C  MNOMOLLbHO
KOTOPbIX M3MepsieTCs pe3ybTaTUBHOC Tb MPUMEHEH WS
OTAeNbHbIX (haKTOpPOB NPOM3BOACTBA.

Bo-nepsblX, BaXKHbIM nokasaTesiem

Y
9KOHOMMYECKOI0 pPOCTa ABNAETCA OTHOLLUEHME E -

NPOV3BOAMTENLHOCTL TPYAa, TO €CTb OTHOLLEeHWe
06bemMa BbiMyCKa MPOAYKUMM K 3aTpaTaM >KMBOrO
TPyAa, OCYLIECTB/IEHHbIM B MpPOLECCE NPOM3BOACTBA

L
ToBapoB U ycnyr. OGpaTHOe OTHOLUEHWE - -

Ha3blBae TCS TPYA0EMKOCTHIO MPOAYK LM,
Bo-B TOpbIX, OTHOLLIEHWe 06beMa NPOAYKL WA K
BE/INYMHE MCMOMb30BaHHOTO B npougecce
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Y
npomnssoacTBa KannTtania E - 310

NPOM3BOAUTENHOCTh KanmTana, unm
o K
KanmTanooTgada. O6paTHblA MokasaTesnb L

KarnmTanoemMKoC Tb MPOAYKL MW,

B- TpeTbiX, BAXKHbIM MoKaszaTenem
9KOHOMMYECKOTO poCTa SBASETCS W OTHOLUEHWE
06bema NPOAYKLMN K 3aTpaTaM MPUPOAHbIX PECYPCOB

Y
— 3EM/IKN,  3HEPrnn n TaK JaJiee. W -

NPOV3BOANTENBHOCTh NPVPOAHbIX Pecypcos.
N
O6paTHOe  OTHOLLEHWE m MOKa3bIBaeT
PECYPCOEMKOCTb MPOAYKLUMN.
Y Y Y
PacCMOTPEHHbIE NOKazaTenu R
XapaKTepu3yHT NPOV3BOANTENBHOC Th

COOTBETC TBYIOLUMX (haKTOPOB NPOM3BOACTBA. Kpome
yKa3aHHbIX ~ OTHOLIEHUA  MeXAy  BbIMyCKOM
npop,yKLU/II/I N OTAENBbHbIMWU (i)aKTopaMI/I I'Ipo n3BOACTBA
MNCIOJIb3YHO TCA n OTHOLEeHUNA Mexgy caMnumun
(hakTOpaMm MPOM3BOACTBA /151 XapaK TepuC TUKM CBSA3N
ME)K,U'y HUMWN. TakKMM nokKasaTesnieM aBngeTcs I'IpE)K,D,e
BCEro OTHOLUEHWE MeXAY 3aTpaTaMi KannTaia W
Ko
Lo
KannTaI0BOOPYXKEHHOCTb TPY/a.

3aTpaTaMu PYAA TO ecTb
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[N aHanm3a 3KOHOMUYECKOr0 POCcTa MMEHT
BAXXHOE 3HAueHMe W MoKasaTenu npeaenbHoi
NPOV3BOANTENILHOCTM, KOTOPbIE OMPeaensitoT pasmep
MpUpocTa BbiMyCKa MNPOAYKUUM B 3aBUCMMOCTM OT
NpMPOCTa  KaXKAOro OTAeNbHOro  (haktopa Mpu
HEM3MEHHOCTW OCTa/IbHbIX (DaKTOPOB MPOV3BO/ACTRA.
Bo-nepBbiX, 3T0 OTHOLLEHME [06aBOYHOr0 MPOAYKTa

K ,D,068.BO‘-IHOMy yay %, TO eCTb rMpeaenbHasn

NPoM3BOAUTENBHOCTL  Tpyfa.  Bo-BTopbIX, 370
OTHOLLUEHWe 106aBOYHOrO NPOAyKTa K [06aBOYHOMY

CY
KannTtasy - ﬁ’ T0 €CTb npeaenbHad
nponsBoANTE/IBHOCTb KarnnTana. B-TpeTbux,

OTHOLWeHMe [06aBOYHOM NPOAYKUUN K A06aBOYHOMY
DY
MCNONBL30BaHNIO MPUPOAHBIX PECYPCOB - N TO eCTb

npegenbHas  MPOM3BOAUTENBHOCTL  MPUPOLHBIX
pecypcos

MokasaTenv NpenenbHON NPOU3BOLNTENIbHOCTH
(Tpyga, KammTana W MPUPOAHLIX  PECYpPCOB)
BbIPa>XKatOT OMpeAeneHHbld BKaL Kaxgoro hakropa
Npov3BOACTBA B yBe/MYeHMM obuiero obbema
BbIMyCKa NPOAYKLMN:

_aY o aDY 6 adY o

Takum o6pasom, o006WMiA 06BEM BbINycKa
npeactaBndeTr  coboi  cymMmy  Mpovi3BedeHWi
BE/IMYMHBI KaXXA0ro u3 MCMosb3yeMblX (HaKTopoB
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npoun3BoAcTBa Ha ero npefenbHyo
MPOV3BOANTE/TIbHOCTb.

OLHUM W©3 TNaBHbIX WHCTPYMEHTOB aHan3a
39KOHOMMWYECKOro pocTa SIBNSETCA NPOM3BOACTBEHHAA
(yHKUMA. Tpomn3BOACTBEHHaA (QYHKLMA BblpaxaeT
3aBMCUMOCTb  MeXJy MaKCUMaibHbIM  BblMyCKOM
MPOAYKLMN 1 3aTpataMu, KOTOpble Heo 6XoaAMMbl 415
ee TMpoM3BOACTBA, a TaKXkKe 3aBUCUMOCTb MeXay
caMmvmu 3atpaTamu.

Y = f(L,K,N)

Y 03HayaeT HauuoHanbHbIA goxod wvnn BHI
AaHHON cTpaHbl, a L, K, N — HannyHble TpyaoBble
pecypcbl, Kanutal W 3eMeflbHble pecypcbl B
MacLuTabax HalMOHaIbHON SKOHOMUKN .

PaKTopbI 39KOHOMMNYECKOrO pocTa.
OKOHOMUYECKMIA POCT Onpefensietcs MHOXeCTBOM
(haKTopoB, BaKHEALWVMM W3 KOTOPbIX SABMSKOTCA
(haKTop bl MPEeLNOXEeHWSs, Cnpoca 1 pacnpeseneHus.

SKOHOMUYECKUIA pocT onpegensetcs
(pakTopamu,  XapakTepusyrowuMn  (IM3MYECKYHO
CMOCOOHOCTb 3KOHOMMKM K pPOCTy. ITU (hakTopbl
00beAVHAOT B Of4HY TpPynny nMo4 Ha3BaHWEM
(paKTOpOB NPEANOXKEHUS, K HM OTHOCHT:

1) KONNYeCTBO 1 Ka4eCTBO TPYAOBbIX PeCcypCoB:
obpasoBaHMe ¥ MpogecCUOHa/IbHAs  MOAro ToBKa
MOBLILLAIOT  MPOM3BOAUTENIBHOCTL  Tpyda U B
pesy/nbraTe Aal0T  BO3MOXHOCTb UMeTb  6osnee
BbICOKME 3apaboTkn. OfHako Wn3MepeHMe 3aTpaT
TpyZa YMCNOM 3aHATbIX HE B MOJIHOW Mepe OTpaXKaeT
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NencTBUTENbHOE  MONOXeHWe Bellen. Hanbonee
TOYHbIM  U3MepuTeNneM 3aTpaT Tpyda sBAseTCcA
rnokasaTe/lb KO/MMYyecTBa OTPAbOTAHHbLIX Ye/I0BEKO-
4acoB, MO3BOMIAKOLWMIA YYECTb CYyMMapHble 3aTpaTbl
paboyero BpemMeHW. YBenMyeHWe 3aTpaT pabouero
BPEMEHWN 3aBUCUT OT psAfja (hakTopoB: OT TemroB
npupocTa HacefieHns, OT >KenaHusa paboTaTtb, OT
YPOBHA  6e3pabomiupbl,  YPOBHA  MEHCMOHHOIO
obecrneyeHnss 1 Tak fanee. Bce (hakTtopbl MeHSOTCA
BO BpEMEHW U MO CcTpaHam, CO034aBas MCXOAHbIE
pasnnumg B Temmnax U YPOBHAX 3KOHOMUYECKOrO
pasBuma. Hapsgy C KO/MYeCTBEHHbIMUW (hakTopamu
BaXXHYK PO/Mb WUrpaeT KayecTBO paboyeinr Cunibl K
COOTBETCTBEHHO  3aTpaT  TpyAa B npouecce
Npov3BOACTBA. Mo Mepe BO3pacTaroLLEero
obpasoBaHMs U KBaMPUKauMM  PabOTHUKOB
MPOVCXOAWUT  MOBbLILEHWE  MPOW3BOAUTENBHOC U
TPyAa, 4TO CnocobCTBYEeT MOBbILLEHUIO YPOBHA WU
TEMMOB 9KOHOMMYECKOro pocTta. lKHaye rosops,
3aTpaTthbl TPy 4a MOTYT pacLumpaTbCcst 6e3 Kakoro-M6o
yBe/myeHnss paboyero BPEMEHW W YMC/IEHHOCTU
3aHATbIX, a Wb 3a CYET MOBbIWEHUSA KayecTBa
paboyeir cunbl. VHBECTMUMM B Ye€/I0BEYECKUN
KanmTan - BaXKHOe CPeLcTBO MOBbILLEHWA
Npovi3BOANTENbLHOCTU  Tpyda. [0 HeKoTopbIM
OLeHKaM, Y/NydlleHne KayecTBa paboyein Ccunbl
onpeaenuno 14% npvpoc Ta peanbHOro
HauwnoHanbHoro goxoga s CLUA
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2) Hanmume Kanutana: OCHOBHOM KanuTas
BK/IOYGET W >KMMOMN (oHA, MNOTOMY 4TO JIHOAN,
XWBYLIME B AOMax, W3B/IEKAIOT BbIrO4Y W3 YCAyT,
npefocTaBnseMblX — goMamu.  3atpaTtbl  KanuTaia
3aBUCAT OT BE/IMUYMHbI HaKOTM/EHHOro Kanutana. B
CBOKHO O4epedb, HaKOM/EeHVWe KanuTasa 3aBWUCUT OT
HOPMbl HakoM/eHus, TeM O6o0nblie (NPWU  MPOUUX
PaBHbIX YC/IOBUSAX) pasMepbl KanuTasioBMOXEHWA.
MpMpoCT KanuTana Takxke 3aBUCUT U OT pa3mepa yxxe
HaKOM/MEHHbIX aKTMBOB, — YeM OHM 6O0/blue, TeM
MeHbLLIE, MPU MPOYNX PaBHbIX YC/IOBUSAX, CKOPOCTb
yBe/IMYeH s KanmTana, Temn ero pocTa.

3) YpOBEHb  TEXHOMNOrUW.  TEXHUYECKUN
MPOrpecc BK/HOYaeT B Cebd He TO/IbKO COBEpLUEHHO
HOBble MeTOAbl MPOM3BOACTBA, HO M HOBble (HOPMbI
yrnpaBneHns 1 opraHusauun npovsBOACTBa, HOBble
NHPOPMaLVOHHbIE TeXHOMOTMA. [1of TEXHUYECKUM
NMPOrpeccoM rnofpasymeBaeTcsi OTKPbITME  HOBbIX
3HaHW, MO3BOJIAKOLWMX MO-HOBOMY KOMOMHMPOBATH
[aHHble Pecypcbl C LEeNbH YBEMYEHUS KOHEYHOro
BbiNyCcKa npoaykuumu. T[Mpu 3TOM, Kak npasusio,
BO3HVKAKOT HOBble, 60nee 3PPeKTUBHbIE OTPAC/N.
YBenmyenme 3heKTMBHOIO Npoun3BoACTBa
CTAHOBUTCH OCHOBHbIM (haKTOPOM 3KOHOMWYECKOro
pocTa.

4) KOMMYECTBO W KAYecTBO MPUPOAHBIX
PECYPCOB: AaHHbIA (PakTop € TPyAOM MNoAdaeTcs
KO/MMYECTBEHHOW OLEHKe, XOTA W  3HAYMTENbHO
B/IMSET Ha TeMMNbl 9KOHOMWYECKOro pocTta. Tak, He
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MPUXOAMTCSA COMHEBAaTbCA B TOM, YTO OOLUMPHbIE
3anacbl  pa3HO0OpasHbIX  MPUPOAHbLIX  PEcypCos,
KoTopbiMKn o6nagatoT CLLIA, BHEC/IM BECOMbIA BKNAA
B 9KOHOMMYECKMI POCT CTpaHbl. XOTA 06unve
NPUPOLHBIX pecypcoB ABNAETCSA MOLLHbIM
MO3UTUBHbLIM (DAKTOPOM 3KOHOMWYECKOro poCTa, 3TO
BOBCE He 03HayaeT, YTO CTpaHbl C HeLOC TaTOYHbIMM
3anacamMy  0bpeyeHbl Ha  HEBLICOKME  TEMIbI
3KOHOMMYECKOro pocTta. I3BecTHO, 4T0O B ANOHUK
NMPUPOAHbIE  Pecypcbl  OrpaHWYeHbl, HO  Temribl
39KOHOMMYECKOro  pocTa  3ToOu CTpaHbl B
MOC/IEBOEHHbIA Mepnof 6bln 3HaYuTeNbHbIMU. C
Apyrom CTOPOHHbI, HeKO Topble Hanbornee
39KOHOMMYECKMN OTC Tasible CTpaHbl AQPPUKM 1 KOXHOM
Avepukn 06nagatoT  CYLECTBEHHbIMM  3aracamu
NPUPOAHbLIX  pecypcoB.  [pobnema  pasBuUTUA
NPUPOLHBLIX PecypcoB C/vBaeTca € Npobnemoit
yCOBepLLEHCTBOBaHNA TEXHUKW  [Ans 6onee
pauMoHaIbHOIO UCMO/Ib30BAHNA PECYPCOB, CHIWKEHWSA
MaTepmnasloeMKOCTU  MPoAyKuMn u ¢ npobnemoit
obecrneyeHnss  obopydoBaHuA U opyaund  Ans
MCMO/Ib30BaHNSA U 0OHAPYXKEH WA 3 TUX PECYPCOB.

3aBMCMMOCTb 3KOHOMMUYECKOTO POCTa OT 3TMX
(hakTOopoB  nNpsmMas.  [deAcTBUTENbHO,  (DaKTOpPbI
NnpeaiioxeHns  fenatdoT  pocT  MPOM3BOACTBA
(M3NYECKN  BO3MOXHbIM:  JIMWb  JOCTYMHOC Tb
6o/blIero  KONMYecTBa  NyylIMX MO  Kayec Ty
PecypcoB MO3BONSET YBeNMUMBATL MPOM3BOACTBO
peasibHoro npogyKTa.
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K thakTopam cnpoca 0THOCATCSA Takue, KOTopble
MOBbILLAOT COBOKYMHbIA CMpoc  obliecTBa Ha
NMPOV3BOAMMYIO  NPOAYKLUMIO (3apaboTHasa nnaTa,
Hasorosasd nMoAMTAKA rOCYJapCTBa, CK/IOHHOCTb
HaceneHns K COepeXXeHnt0) 1 aTUM CTUMYNPYIOT ee
POCT.

K hakTOpam pacnpegeneHns 0THOCAT UMEHHO
pacnpeneneHue MPUPOAHbIX, TPYAO0BbIX 7
(bMHAHCOBbLIX PEecYpCcoB CTpaHbl, KOTOPOe AO0/MKHO
OblTb OpraHM3oBaHO TakKuUM 006pa3oMm, 4TOObl B
60/MbLUel CTEMEHN CNOCOOGCTBOBATL 3KO HOMUYECKOMY
pocTy (NpupocTy MPOAYKUWW, YNY4LIeHUO ee
KayecTBa M COBEPLUEHCTBOBAHMIO MPOV3BOACTBA).

foBopas 0  (pakTtopax, CroCO6CTBYHOLLMX
39KOHOMWYECKOMY POCTY, HeNb3st HEe OTMETUTb U Te,
KOTOpble CAEPXMBAOT POCT MPOM3BOAUTE/ILHOC TU
TpyAa M peasibHOro HaumoHanbHOro goxoga. K Hum
OTHOCUTCA pasnnyHas 3aKoHoaTe/IbHas
[eATeNlbHOCTb B 06/1acTM oxpaHbl  TPYAa,
OKpyXatowle cpegbl M T. 4. OMbIT MMPOBOro
9KOHOMWYECKOr0 pa3BuMmMA B TeyeHWe nocnegHux 20
NneT OTYETIMBO  [AEMOHCTPUPYET, UTO  Msrkas
[EeHeXXHas nosinTmKa BO3/elC TBYyeT Ha
9KOHOMMYECKMIA POCT  yrHeTalowe, a >KecTkas
[EHeXHass NoNuTMKa - 61arotBOpHO. Yem  Bblille
TEMMbl [EHEXXHOW 3MUCCUW, TEM HWKe TeMIbl
39KOHOMMYECKOro pocTa.

YCuneHve rocyfapCTBeHHOro BMelLaTe/bCTBa
B [efa 4acTHOro 6u3sHeca, Kacarouimecs BOMPOCOB
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3arpsisHeHUs cpefpl, Npas n1 6e30NacHOCT U OXpaHbl
3[0POBbs, MOTPebOBa/I0 YBE/IMYEHUSI PacXOoB Ha
OUYMCTHbIE COOPYXXEHWA, Ha Y/y4ylleHWe YCNOBUIA
TPyaa. Tem cambiM OTBMEKaIMCb CpeacTBa  OT
WNHBECTULMIA B OCHOBHOI KanuTas, He06X04MMbIA Ans
NOBbILLEHUST NpousBoAuUTeNbHOCTM  Tpyda. Cpeaun
npounx (hakTopoB, OTPULATENILHO BAUAKOLIMX Ha

3KOHOMWYECKWIA pocT, MOXXHO Ha3BaTh
Heno6POCOBECTHOE  OTHOLUEHME K Tpyay W
XO34ACTBEHHbIE  MPECTYNNeHuUs,  MnpekpaLleHne

paboTbl BO  BpeMA  TPYAOBbIX  KOH(/IMKTOB,
BO3/eiCTBME HE6MaronpuATHbIX MOroAHbIX YC/I0BUIA
Ha Ce/IbCKOX03AMCTBEHHOE NPOW3BOACTBO.

3. Tunbl 3KOHOMWYECKOI0 POCT a

cTopunsi HaumoHaIbHbIX 3KOHOMMK 3HaeT fBa
OCHOBHbIX  TWMMa  3KOHOMWYECKOro  pocra -
9KCTEHCUBHbIV N MHTEHCUBHbIN.
OKCTEHCUBHbIA TUM 3KOHOMUYeCKoro pocta. Mpu
3KCTeHCMBHOM (OT naT. Extensivus — pacLumpstoLLmiA)
TUNEe 3KOHOMMYECKUIA POCT JOCTUraeTcsa 3a CUeT Tpex
(haKTOpOB: OCHOBHOro Kanutana (poHAOB); paboueit
CWNbl; MaTepuanbHbIX 3aTpaT (MPUPOAHOrO ChIpbA,
MaTepunanoB, 3HeproHocuTenein). MMpu 3TOM TUNE
39KOHOMWYECKOro  pocTa  MPMPOCT  MPOAYKL MM
AOCTAraeTcd 3a CYET KO/MIMYECTBEHHOro pocTa
YUMC/IEHHOCTM N KBA/IM(PMKALMOHHOIO  COCTaBa
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pabOTHUKOB W 33 CYET YBE/NYEHUS MOLLYHOCTU
npeanpusaTna, T0 eCTb YBeTMYEHNS YCTaHOBEHHOIO
obopyaoBaHna. B pesynbTate BbIMyCK NPOAYKUUN B
pacyeTte Ha OHOro PaboTHMKA OCTAETCA MPEXHUM.

Pob6ept Conoy (CLUA) ycTaHOBW/A, YTO MOfENb
3KOHOMWYECKOr0 pocTa npu OTCYTC TBUM
TEXHUYECKOro nporpecca (10 ecTb NPy 3KCTEHCUBHOM
pacLMpeHun npomusBoAcTBa) 06nafaeT CBOWCTBOM
MOCTOSAHHOW 0TAaYM OT MacwTtaba YyBenuyeHus
(DaKTOPOB:

Y = f(K,L,N),
roe Y — BbiNyCK npoaykuun, F — Konnyec TBEHHadA
3aBMCUMOCTb, K — ocHoBHOWM KanuTan, L — Tpya, N —
NPUPOAHbIE, MaTeprasibHble Pecypchbil.

[aHHas opmyna BblpakKaeT  ClefyHoLlyHo
(hYHKLMOHa/TbHYHO 3aBMCUMOCTL. ECniv KanuTan, Tpya
N MaTepuasibHble 3aTpaTbl BO3PacTaloT Ha BeNYUHY
Z, TO 1 00beEM MPOM3BOACTBA YBENNYUTCS B Z pas.
IMEHHO ~ 3TO  CBOWCTBO  XapakTepHo  And
3KCTEHCMBHOIO  YBE/NNYEHWS MPOM3BOACTBA: OHO
MPSAMO  MPOMOPUMOHANBHO BEIMUMHE  3aTpaYeHHbIX
MPOV3BOACTBEHHbIX (PDAKTOPOB.

OKCTEHCMBHbBIA POCT MPOM3BOACTBA — CaMblii
MPOCTON W UCTOPUYECKN MNEePBOHAYa/IbHbIA MYyTb
pacLumMpeHHoro BocrnpoussoactBa. OH MMeeT CBOM
[OOCTOMHCTBA. JT0 — Haubonee Jflerknin  nyTb
MOBbILLUEHMS TEMMOB XO3ANCTBEHHOro passutma. C
ero rMoMOLLb0  MPOUCXOANT ObICTPOE OCBOEHMe
MPUPOAHbLIX  Pecypcos, a  TaKkKe  yAaeTcH
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CpaBHUTENIbHO ObIC TPO COKpammTb nnn
NNKBUAMPOBaTL 6e3paboTnLy, o6ecnevynTs 60/bLUYHO
3aHATOCTb Paboyeil CUnbI.

Takol NyTb YBENMYEHNS MPOU3BOACTBA MMeEET
M Cepbe3Hble HedoCTaTKW. EMy  CBOWMCTBEHHbI
TEXHUYECKNIA 3aCTOM, NPN KOTOPOM KOTMYECTBEHHOE

yBeNNYeHVe BbINyCKa NPOoAYKL MK He
COMPOBOX/AAETCS TEXHUKO-3KOHOM UYECKIM
MPOrpeccom.

MOCKONbKY BbIMYCK NPOAYKL MM MOBbILLAETCS B
TOW >Xe CTeneHW, B KakOM BO3pacTalOT BENYMHBI
MCMOMb3YEMbIX OCHOBHbIX (DOHAOB, MaTepuanbHbIX
PECYPCOB WM UYMUC/IEHHOCTL PabOTHMKOB, TO Ha
HEM3MEHHOM YPOBHE OCTalOTCA KOMMYEC TBEHHbIE
3HAUYEeHUSA TaKMX 3KOHOMMYECKUX MOKasaTe/Nen, Kak
(hoHAO0O0TAaYa, MaTepnanoemMmKoCTb n
NPOV3BOANTENLHOCTb TPYAA.

OKCTEHCUBHOE  pacLUMpeHne  MNpou3BOACTBa
npegnosiaraeT Haiuume B CTpaHe [OCTaTOYHOrO
KONMyecTBa TPY/JOBbIX PECYPCOB U  MNPUPOAHBIX
PECypcoB, 3a CYET KOTOPbIX MOryT YBe/NYMBATLCS
MacLuTabbl 3KOHOMUKK. OIHaKO NMPu 3TOM HEN36eXHO
yXYy/LIaTCA YCMOBMS BOCNPOM3BOACTBA. Tak, BCe
6onee cTapeeT 060pyAOBaHME Ha AeNCTBYHOLLMX
npeanpusaTuax. 113-3a HapacTatOLEro UCTOLLEHUS He
BOC NPOU3BOANMbIX NPUPOAHbIX pecypcos
NpuXoamMTCs pacxofoBatb Bce 6onblle Tpyda W
CpeAcTB Npou3BoAcCTBa A1 A0ObIMN KaXKO0M TOHHbI
Cbipbsi M TOMNAMBa. B pe3ynbTate 3KOHOMUYECKMIA
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POCT BO BCE BO3pacTaloLleil Mepe HOCUT 3aTpaTHbIiA
XapakTep.

[onroBspemeHHas OpveH Tauus Ha

NMPEMMYLLECTBEHHO  3KCTEHCMBHbLIA  NyTb  poCTa
BbINyCKa NPoAYyKUMM BeAeT HalMOHa/IbHOE X03AIAC TBO
K TYMVKOBbIM CUTY aLUsAM.
VIHTEHCMBHBLIN TN 3KOHOMUYECKOro pocTa. bonee
CNOXHbIA  TUN  3KOHOMMYECKOro  pocTa  —
WHTEHCKBHbIN ((pp. Intensif — Hanps>keHWe). STOT TUM
39KOHOMWYECKOro pocTa XapaKTtepusyeTcs
yBe/imyeHMeM MacliTtaboB BbiMyCcKa MPOAyKuuu,
KOTOPbIi1 OCHOBbLIBAETCS Ha LLIMPOKOM UCNO/L30BaHNN
6onee aPPEKTUBHBLIX M KayeCTBEHHO COBEPLLEHHbIX
(haKTopoB NMPOn3BOACTBA. PocT  macLuiTtabos
NPOV3BOACTBA, KakK NpaBusio, obecrneynBaeTcs 3a CUeT
NMPUMeHeHUs  60Mee  COBEPLUEHHON  TEXHWKM,
NnepeaoBbIX TEXHOMOr U, AOCTWKEHWUIA HayKu, 6onee
39KOHOMWYHBIX PECYPCOB, MOBbILLEHMSA KBaU( MKaL UK
paboTHMKOB. 3a cYeT 3TWMX (PAKTOPOB [OCTUraeTcs
MOBbILLEHME Kayec TBa MpoAyKuun, pocT
MPOV3BOANTENILHOCTU TPYAa, PecypcocbepexeHvs u
Tak fJanee.

["NaBHbIN OTNUYATENBHBIA NPU3HAK 3TOr0 TMNa
39KOHOMWYECKOro pocTa - MOBbILLIEHVE
3heKTMBHOCTN NPOU3BOACTBEHHLIX (AKTOPOB Ha
6a3e TeXHUYECKOro nporpecca.

Mpu [aHHOM Tvne pacLUMPEHHOr0
BOCNPOM3BOACTBA  MOSBNSETCS  HOBbIA  (hakTop
3KOHOMWYECKOr0 pocTa — MOBbILLEHVE
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3((heKTMBHOCTN BCeX TPaAULMOHHLIX (hakTopoB. B
cuny aToro NPOV3BOACTBEHHaA Yy HKLMS
npeobpasyetcd. Ee camoe npocToe BbIpaXeHue
TaKoBO

Y = AxF(K,L,N),

roe A — 3T0 COBOKYMHas Mpou3BOAUTENLHOC Tb
(haKTopOB.

3 thopmynbl BUAHO: €CNn BeNu4YMHa 3atpat
MPOM3BOACTBEHHbIX (DAKTOPOB He MeHseTcHd, a WX
COBOKYIHasA Mpov3BOAMTENBHOCTL A YBe/NUMBAETCA
Ha 1 %, To 06bemM NPOM3BOACTBA BO3pacTaeT TakxKe Ha
1 %.

VIHTEHCMBHO  paclUMpeHHOe  MPOU3BOACTBO
obnagaet pagoM  ocobeHHocTeil. OHO  60nee
MPOrpeccmMBHO, MOCKO/IbKY PeLlatollyto  po/ib B
nogbeme 3(MMEKTUBHOCTU BELLECTBEHHbLIX YC/IOBUNA
MPOM3BOACTBA HAYMHAET UrpaTb HOBLIN «MOTOP» —
AOCTXKEHUA HayKU W TEXHWKW. B cBA3nM C¢ 3aTuMm B
MacliTabe obulecTBa pa3BMBaeTCA MPOM3BOACTBO
Hay4YHO-TEXHMYECKOW  MHpopmauun, Kotopas, B
KOHEYHOM CcuYeTe, BOMowaeTcs BO BCce 0Gonee
3)(PeKTUBHbIE cpefcTaa Npou3BOACTBA.
OnHOBPEMEHHO MoBbILLaeTCA Ky/lb TypPHO-
TEXHUYECKNIA yPOBEHb pabo THUKOB.

[MpY MHTEHCUBHOM YBENUYEHUW NPOM3BOACTBA
NpeooneBatoTCcs nperpagbl 9KOHOMUYECKOro POCTa,
MOPOX/AEHHbIE N3BECTHOM OrpaHN4Ye HHOC TbIO
eCTECTBEHHbIX  pecypcoB. Hambonee BbIrOAHbIM
(haKTOpOM pacLUMpPeHnss NPoM3BOACTBA CTAHOBMTCSH
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pecypcocbepexeHre. Hanpumep, 4tobbl cbepedb 1T
ycnosHoro tonsivea (7000kkan) myTem npviMeHeHUs
HOBOW TexHosor uu, Tpebyetca B 3 —4 pasa MeHbLLE
3aTpaT N0 CPaBHEHWIO C pacxojamMu Ha [o6blvy
TaKoro >ke obbema TonnvBea.

Mexagy Tem WHTEHCM(MKaLmA CBf3aHa C
rNy60KOoi NPOrpeccyBHOM MEPECTPOMKON CTPYKTYpbl
HapOAHOro  X034iiCTBa,  LUMPOKOA  MOATrOTOBKOW
KaZlpOB MHALMATUBHBIX Y BbICOKOMPOMECCUOHASTbHBIX
paboTHMKOB. OCOGEHHOCTM  MHTEHCMBHONO  TMMa
PacLUMPEHHOr0 BOCMNPOM3BOACTBA COCTOAT B TOM, YTO
NP HEM HEBO3MOXHbl OYEeHb BbICOKME TeMIIbl
39KOHOMWYECKOro pocta. Bmecte ¢ TeM Hay4yHo-
TEXHWY eCKWA nporpecc MOXET Bbl3bIBaTb
6e3paboTuLy, KO Topas yCUvBaeTCA B
TPYAOMN30bITOYHBIX PEFMOHAX CTPaHbI.

B 3aBMCYMOCTU OT TeX U UHbIX Harnpas/ie HUiA
3KOHOMWM MNPOM3BOACTBEHHbIX PECYPCOB pa3nnyarot

HECKO/IbKO BU/OB NHTEHCU(DVKALNN:
TpyAoc6eperaroLas, KanunTanocbeperarowas,
BCECTOPOHHSS.

BCECTOPOHHAA  UHTEHCU(MKaUMA BefeT K
KauyeCTBEHHOMY  OOHOB/IEHWIO  BCEro  rnpouecca
pacLUMPEHHOr 0 NPOM3BOACTBA.

B MHOyCTpUanbHO pasBUTLIX CTpaHax Henb3f
HanTW B 4YUCTOM BWAe MNePBbI WMAM BTOPON TUM
9KOHOMWYECKOr0 pocTa: OHM COYeTaloTCA B KaKOM-TO
COOTHOLWIEHMW. Hanpumep, pacyel no CLUA
nokasanu cnegytoulee. B 1950-1985 rr. eXerofHbiii
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npupocT 0 6bema BHIM coctaBmn 3,2%. 3 HMX 1,2 %
npupocta (W 40%) obGecrneyeHO 3a  CYeT
COBOKYMHON  3pheKTMBHOCTM  MPOM3BOACTBEHHbIX
(haKTopOB.

4. Teopnn 3KOHOMUYECKOTO poCcT a

AHa/IM3  3KOHOMMUYECKOr0 pocTa HEU36eXHOo
LO/DKeH 6bl1 NMPYBECTU K CO3LaHWMI0 ero Mofenen, 6e3
4Yero HeBO3MOXHO 3(D(PeKTMBHOE MPOrHO3MpPoBaHMe
9KOHOMMYECKOro pocTa M ero noc/escTBUN.

CoBpemMeHHble MOAEeN 3KOHOMMYECKOro pocTa
C(hOPMUPOBA/INCb HA OCHOBE [ABYX WCTOYHWKOB —
KEeMHCMAaHCKON  TeopuM  MaKpO3KOHOMUYECKOIO
paBHOBECUA 7 HEOK/1aCCUYeCKOM Teopun
npom3BoACTBA. ITWM [Ba WCTOMHMKA 00YCN0BUIN
BO3HWKHOBEHME [BYX OCHOBHbIX HarnpasieHuin B
TEOpPEe TUYECKMX 1cC e oBaHUAX npo6nem
39KOHOMMYECKOro pocTa — KeWHCUaHCKOro (nosxe
HEOKEMHCMaHCKOro) M Knaccumueckoro  (noaxe

HeOK/1aCCMYeCKoro).
MpeacTaBuTENY HEOKNacCcun4ecKoro
Harnpas/ie HA CTpOAT CBOKO KOHLENUUIO

39KOHOMWYECKOro pocTa NPUMeHUTETbHO K
abCTpakTHbIM  YC/I0BMSM  MOJMIHOW  3aHATOCTU
pecypcos. [pensiokeHue, CUUTAKOT OHKW, Camo
CO3/aeT CNpoc: To, YTO NPOU3BEAEHO, BYAeT KyrneHo.
AT0 NONOXeHWe BbIABUMHYN elle  (hpaHLy3CKNiA
akoHomucT XKaH bamncT Cein (1767-1832).
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3TN  NONOXEHNS HEOKNAaCCUYECKOW  LUKO/IbI
nocTaBui nof comHeHue B 30-e rogpl ABaAuaToro
BeKa aHrMMMNCKMin skoHoMuUcT [>kxoH MeitHapa KeiHc.
LleHbl (hakTOpOB MPOM3BOACTBA, CUWUTAN OH, MPEX[e
3apaboTHas nnata, yTpamnauM CBOK TMOKOCTb, MO
KpariHeil Mepe, B CTOPOHY MOHMXeHUS. B pesynbTaTte
C NageHMem COBOKYIMHOMO Cnpoca paBHOBECKe
[AOCTAraeTcs He CTO/IbKO 3@ CYET CHWKEeHUS LieH Ha
NPOAYKUMIO M (haKTopbl MPOU3BOACTBA, CKOMbKO 3a
CYeT  YMeHblUeHU  0O6BLEMOB  MPOM3BO/ACTBA.
Cokpallaetcsi peanbHbli BHI, BbICBOGOXAAOTCS
paHe 3aHATble Pecypcbl, M 3KOHOMUKa MepexoauT B
COCTOSIHME pPaBHOBECUA MPW  HEMOSIHON 3aHATOC U
pecypcos.

CyTb KelHCMaHCKOW Mofenu nepexoja K
COCTOSIHMIO ~ MOJIHOW  3aHATOCTM  CBOAMTCA K
A0CTaTOYHO MPOC TOi hopmyne:

BHIM =G +1+C
roe 1=S, C — notpebneHwe, | — uHeecTUUMN, G —
MpaBMTeNIbCTBEHHbIE pacXodbl, S — cHepexeHus

B  uenom  KelHCMaHUbl ~ PEKOMEHAYHT
CTUMYNMPOBaTH POCT  BCEX  COCTaBMAHOLWMX
COBOKYIMHOr0 cnpoca - 1 NoTpebuTenbCKNX pacxo/oB
AOMALLHWX XO3ACTB, U UHBECTULMIA NPpeanpuaTuii, n
rocyfapCTBeHHbIX  pacxofoB. Tak, HeBbICOKas
MHPASUMA  3acTaBUT  [OMallHMe  X035McTBa
yBe/MuMBaTh  [0/1K0  PacxofoB Ha noTpebneHme
CEerogHs 1 cokpatats Aono coepexkeHnii. CHKeHNe
CTaBKM  GAHKOBCKOrO  MPOLEHTa  CTUMYNMpyeT
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KannTasoBNOXEHNA NpeanpuaTuin. HakoHew, 3aKynku
rocyfapCcTsoOM TOBapOB M YCNYr TakKXe pacLuMpsoT
COBOKYTMHbI CNpOoC.

PekoMeHOaLMsM  KEMHCUMaHLIEB  CliefloBau
npaBuTeIbCTBA MHOT MX CTPaH Mypa B MOC/IEBOEHHbIIA
nepuof BnnoT Ao 80-x rofos. Ho no mepe Toro Kak
9KOHOMMKA noaxoauna K COCTOSHWUKO — MOJTHOM
3aHATOCTW, OOHapy>XuMBa/MCb W OTpuULATESNIbHbIE
nocnefCcTBUSA CTUMYNNPOBAHNA COBOKYMHOMO Cnpoca.
MpeanioxeHne 6bI10 He B COCTOSIHAM YrHaTbCA 3a
MCKYCCTBEHHO 3aBblLUEHHbIM CMPOCOM, LieHbl pOC/n, U
MHQNAUMA  Havana npuobpeTats  yrpoxkaroume
pasmepbl. [loatomy B 80-e rofbl npaBuTeNLCTBA
60/bLUMHC TBA cTpaH cTanm BHUMaTeNbHEe
MPUCNYLIMBATLCA K PEKOMEHAAUMAM HEOK/1aCCUKOB.
MHoroakTopHas Moze/lb 3KOHOMUYeCKOro pocta

BlaumogencTBne  pecypcoB  BblpaXkaeTcs
KPVBOIA NPOM3BOACTBEHHBLIX BO3MOXHOCTEN.

| 4
C
A
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Puc. 45. Kpwvad MPOWN3BOLACTBEHH bIX
BO3MO>KHOCTe€N

YBenuuyeHne ob6bema PecypcoB W MOBbILLEHME
MX KavectBa 3a cueT HTI1 npvBeseT K CMELLEHUIO
KPMBOA  MPOM3BOACTBEHHbIX  BO3MOXHOCTEN U3
nonoxenwna AB B nonoxeHne CD. Ecnm Kpusas
NPOV3BOACTBEHHbLIX BO3MOXHOCTe AB paccumTaHa ¢
y4yeToM HOpPMaTMBHOI 0 NCNO/b30BaHNA
MPOV3BOACTBEHHbLIX MOLLYHOCTER, TO €€ MOXXHO
Ha3BaTb HOMWHaNbHON KPWBOW. PeanbHas KpuBas
OydeT HaxoAauTbCA BHYTPU KpumBO AB, Tak Kak Ha
NMpakTMKe He 6blBaeT MOMHOrO  MCMO/Mb30BaHUSA
PecypcoB 3KOHOMWYECKOro pocTa. Takue pecypchl
KaK npeanpuHUMaTeNsLCKue crnocobHocTH,
NPUPOAHbIE TPYAOBbIE PECYPCbl , OCHOBHOMW Kanutan,
HTM »  ucnonb3oBaHWe  €ro  AOCTVKEHWIA,
COBOKYMHbIA CMPOC MOXXHO OTHECTM K pecypcam
HenocpeACcTBEHHOr0 BO3AENCTBUA Ha 3KOHOMUYECKNIA
POCT. ECTb 60/1bLLIOE KOIMYEC TBO PECYPCOB, KOTOpbIe
BAVAIOT Ha  Hero KOCBEHHO. Hanpuwmep,
MCNO/b30BaHMeE Kanutasa 1 B LieNIoM NMpov3BOACTBO B
OrPOMHO CTeneHu 3aBUCAT  OT  YPOBHA
NpeanpuUHUMaTEIbCKOW  [eaTeNbHOCTK, KOTopas, B
CBOKO ou4epedb, ABNSeTCA (DyHKUMe 06pa3oBaHUs,
TanaHTa, CMeNoCT U ApYrmux KauecTs MeHepKepa.

Bce  BbIWEM3NOXEHHOe  yKas3blBaeT  Ha
CyLLecTBOBaHMe MHOrog)ak TOpHOiA mMozenu
39KOHOMMWYECKOIo pPOCTa.
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[AByxakTopHaa Mojenib 3KOHOMMUYECKOro pocTa

B Teopunm v Ha nNpakmKe npuxoguTCs
BCTpeYaThCA C ABYX(PAKTOPHbIMM MOLEeNAaMu, B
KOTOPbIX (UIypUpyroT NuWb TPYL W KanuTa.
PaccMOTpUM CLEeHapuiA MOCTPOeHUS ABYX(AKTOPHbIX
mogenen. B nepsom — HTI1 He yuuTbIBaeTCH, BO
BTOPOM — YyuuTbiBaeTcd. B nepBom cueHapuu
HakonneHve kanutana (npu otcytctBun HT ) npu
HeM3MEeHHbIX 3aTpaTax MnpuBeAeT K YMEHbLUEHWUIO
KOHEYHOro MpefesibHOro npoaykTa, TO ecTb OyaeT
MMETb MeCTO CHWDKEHWE KOHEYHO M NPOAYK TMBHOC TW.

Kak >ke 06CTOMT [efio BO BTOPOM CLEHapum B
YCNOBUSAX PeasibHOro WCMo/b30BaHNA [OCTVDKEHUM
HTI? B 3tom BapuaHTe Tpya W Kanutan 6onee
NMPOAYKMBHbI. HO  And  3toro  Heo6Xxo4uMbI
NHBEC TULLUW.

HBECTMLMK no-pasHomy MoryT
BO3/e/CTBOBATL Ha 3KOHOMUKY. OfHM 06bIMHO BeayT
K pOCTy 3atpaT KanuTasia 1 06ecrneqymnsaroT 3KOHOMUIO
TPYZOBbLIX 3aTpaT, [Apyrue — K COKpaLleHuIo
OTHOCUTE/IbHbIX BNOXEHWI KanuTana. Ecnv nepsble
HasblBalOTCA TpyfocOeperalow UMy, TO BTOpble —
KanmTanocbeperaroLumm. B  pesynbtate  ux
peanuzaumn MNPOUCXOAMUT MOBbILLEHVE 3apaboTHOM
nnatbl  OTHOCMTENbHO  npubbiin. Co  BpemeH
npomblwneHHo  pesontounn  XVI-XIX  BB.
npeobnagaroT NHBECTULMW, Hanpas/ieHHble
NPEeMMYLLECTBEHHO Ha 3KOHOMMUKO OTHOCWUTE/bHbIX
3aTpaT TpyZa. Takaa TeH4eHUUs NOMUMO MOBbLILLEHNSA
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3(heKTMBHOCTN NPOM3BOACTBA MO3BOMSAET peLlaTh
MHOrve couuanbHble MNpPo6nembl, CBS3aHHble C
yC/I0BMAMM Tpya.

CoBpeMeHHble  nccnefoBaHMas B 061acTu
TEOPUN 3IKOHOMMYECKOI0 POCTa Aat0T BO3MOXKHOCTbL
NPeLIOKNTL pAf BapnaHTOB 3KOHOMMYECKOro pocTa
Ha OCHOBe MHBEC TMLMIA. Cpean HUX — UHBEC TMLMNA B
ycnosusgx  otcytcmsua  HTTl,  mHBEC™MUMM €
ncnonb3oBaHvem HTT], MHBECTULUN B YCNOBUSAX,
KOrfa MCnonb3oBaHme Aoc vkeHun HTP no3sonseT B
OoMblUMX, 4YeM paHee, MacluTabax cokpawats B
n3gepXKax MpousBoAcTBa [O0/IK0  PacxXofoB  Ha
3apnnaTy v yAenbHblid BEC MaTepuasibHbIX 3aTpar.

4, TlonMTWKa 3IKOHOMWYECKOro pocTa, ee
HanpasneHUs N MET 0fbl.

MNonnTnka 9KOHOMWYECKOro pocTa B

Pecnybnuke benapycb

FocyfapCTBO WUrpaeT 3Ha4YUTeNlbHYH pPo/b B
PErynnmpoBaHA 3KOHOMUYECKOrO0 POCTa, W criedyert
pacCMOTpeT, Kakue Mepbl  TOCYAAPCTBEHHOIO
perynnpoBaHns  Hamnydwum  obpasom  moryT
CTUMY/IMPOBaThL 3TOT MpPOLiecC.

KellHCHaHLbl paccmaTtprBatoT 3KOHOMUYECKMiA
POCT NPEUMYLLECTBEHHO C TOYKM 3peHUs (HaKTopoB
crnpoca. O6bIMHO OHW OOBACHAOT HU3KWME TEMIIbI
pocTa  HeafekBaTHbIM  YPOBHEM  COBOKYIMHbIX
pacxo/ioB, KOTOpble He 06ecrneynBatOT HEOOX0ANUMOrO
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npvpocTta BHI. No3ToMy OHM NponoBeAyOT HU3KKE
CTaBKM NpoueHTa (MONNTUKY «AELUEBbIX AEHEr») Kak
CPeLCTBO CTUMY/IMPOBAaHUA KanuTa/l0BNOXeHWA. py
HeoOX0AUMOC T  (PMHAHCOBO-0IOMKETHAsA MOMNTUKA
MOXeT MCMo/b30BaTLCA ans OrpaHnYeHuns
NpPaBuTe/IbCTBEHHbIX PACXOA0B M NOTPE6/IEHNS, C TeM,
4TOObl BbICOKWI YPOBEHb KamnUTa/OB/IOXKEHUA He
NpYBOAN K MHPNALMN,

B MPOTMBONONIOXHOCTb Ke iHCaHLam,
CTOPOHHUKN «3KOHOMWKW MPeasoXXeHus»  aenaroT
yrnop Ha (hakTopbl, NOBbILLAOLLVE MPOU3BOAC TBEHHbIN
NOTEHUMA 3KOHOMMYECKON CUCTEMbI. B 4yacTHOCTW,
OHM TMpPV3bIBAKOT K CHWKEHUIO HaoroB Kak K
CpeactBy,  CTUMy/NMpytolleMy — cOepexxeHus u
KannMTa/IoBNOXEHNS,  MOOLLpsOWEMY  TPyAOBble
yCUus U npeanpuHUMaTeNbCKUin puck. Hanpumep,
CHWKEHVE WAN OTMeHa Hanora Ha foxon OT
NPOLEHTOB BefeT K YBE/IMYEHMIO OTaaynm oT
coeperkeHunin. AHalorMyHbIM 06pa3om, ecnm obnaratb
MOAOXOAHbIM HAI0roM CYMMbI, MAYLIME Ha BbIMaTbl
No nMpoueHTaM, 3TO MpuMBELET K OrpaHMYeHUIo
noTpebneHns U  CTUMYNMPOBaHMIO  COEpeXeHWiA.
HekoTopble 3KOHOMMCTbI BbICTYMalT 3a BBefeHUe
eIMHOrO Hajora Ha noTpeb/ieHne B KayeCcTBe MOJHOM
MAN  YaCTUYHOM 3aMeHbl JINYHOrO MOAOXOLHOrO
Hamora. CMbIC 3TOT0  MNPeAsIoKeHnss COCTOUT B
OrpaHVYeHun noTpebneHns ©  CTUMY/IMPOBaHUK
cbeperkeHunin. B OTHOLUEHWUW KanuTa/IoB/IOXKEHUI 3TN
9KOHOMMCTbI 06bIYHO MpeasaraloT YMeHbWNTb WK
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OTMEHUTb Hafolr Ha npubbIIM  Kopnopauuin, B
4aCTHOCTM 3HauUTeNbHble Ha/IOroBble JIbrOThbl Ha
nHBecTULMW. Bblno 6bl NpaBOMepHO CkKasatb, YTO
KeiHCMaHLbI YOEensT 6osnbLue BHMMaHNA
KPaTKOCPOYHbIM LEeNsaM, a WMeHHO noAaepXXaHuto
BbICOKOr0 YpOBHA peanibHoro BHIT, Bo3geicTBuA Ha
COBOKYMHble pacxogpl. B oTinume 0T  HuUX,
CTOPOHHUKN «3KOHOMMWKWN MPEAIOKEHNS»  OTAatoT
npeanoYTeHns LONTOCPOYHbIM NepcrnekTBaMm, Aenast
ynop Ha (akTtopbl, oObecneuuBarouiMe  pocT
O6LLECTBEHHOrO MPOAyKTa NPV MOJIHOW 3aHATOC TN
NIm MOMIHON  3arpyske MPOV3BOACTBEHHbIX
MOLLIHOCTEiA.

SKOHOMUCTbI pasHbIX TEOPe TUYECKMX
Hanpas/MeHNA PeKOMEHAYOT U Apyrve BO3MOXHble
MeTofbl CTUMY/IMPOBAHUS 3KOHOMUYECKOro pOCTa.
Hanpvvep, HekoTopble Yy4yeHble MponaraHLnpyoT
NHLYCTPMaNnbHY0 MOIUTUKY, MOCPEACTBOM KOTOPOW
MPaBMTe/IbCTBO B35/10 Obl HA CEOA NMPSAMY 0 aK TUBHYHO
PO/ib B (POPMMPOBAHNY C TPYKTYP bl MPOMbILLIE HHOC TV
ans MOOLLpeHns 39KOHOMWYECKOr0 pocTa.
MpaBUTENLCTBO MO0 Obl  MPUHATL  MEPHbI,
YCKOpSAIOLLME pa3BUTNE BbICOKOMPOU3BOANTE/bHbIX
oTpacnedi M CMNocoOCTBYHOLME  MEPEMELLEHUNIO
PECYPCOB M3 HU3KO MPOV3BOAMUTENIbHBIX OTpacren.
[MpaBUTENBLCTBO TakXKe MOr0 Obl CBOM Pacxofbl Ha
(hyHAaMeHTa/lbHble  MCCefoBaHMsA WM paspaboTKy,
CTUMYNUPY S TEXHUYECKWNIA nporpecc. PocT pacxofos
Ha o06pa3oBaHMe Takke MOXeT CrnocobCcTBOBaATh
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MOBbLILEHNIO KayecTBa paboyelr CWbl U POCTy
NpOu3BOAMTENILHOCTU TPY Aa.

Mpn BCEN MHOTOYMC/IEHHOCTM WU CJIOXKHOCTU
BO3MOXHbIX MeTo40B CTUMYIMPOBAHMS
3KOHOMMYECKOro pocTta 60/bLUMHCTBO 3KOHOMWC TOB
eAMHbl B TOM, YTO  YBe/lMYeHWe  TeMMoB
9KOHOMMYECKOro pocTa ABMsSieTCH BeCbMa HEMpOCTOM
3aflayel, KanuTa0EMKOCTb U  CK/IOHHOCTb K
coepexeHusAM Henerko nopgaroTca Mepam
PErynnpoBaHus.

OCHOBHOW Lieflblo counanbHo-
39KOHOMMYECKOro passnTua Pecnybnukn benapych
Ha 2011-2015 rogbl ABNSeTCA POCT 61arococToOAHMS
N yny4lleHne YCNOBUA XXMU3HWN HACce/IeHNs Ha OCHOBe
COBEPLLEHCTBOBAHUSA coLMa/IbHO-3KOHOMWNY eCKNX
OTHOLLIEH W, MHHOBA L0 HHOIO pasBuTuA 7
MOBbILLEHNS KOHKYPEHTOCMOCOOHOCTY HaLMO HaNbHOM
3KOHOMMUKM,

[lOCTU>KeHMe MoCT aBfeHHOW Uenn 6yaeT
OCYLLIECT BIAT bCA Yepe3 peannsaunio CnegyroLmx
NPUOPUT ET HbIX HanpaseHWA:

- pa3BMTMe YesI0BeYeCKOro noTeHUMana, BKJ/HOYad
MOBbILUEHME  YPOBHA  6/1aroCOCTOSAHNS, pocT
POXAAEMOCTN U YBE/IMYEHUE TMPOLOHKMUTENILHOCTU
XWU3HW,  YKpenieHne  340p0BbSA  FpaXkaaH U
MoBbILLEHME KayecTBa 06pa3oBaHus;

- pagvkanbHas MoOepHusaumMs  BCEX CEKTOpPOB
9KOHOMWKK, CO3[aHMe HOBbIX HayKOEMKUX W
BbICOKOTEXHO/IOMMYHbLIX MPON3BOACTB;
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- CTUMY/IMPOBaH e NpegnpUHMMaTeNbCTBa U [e/10BOM
NHALMATUBSI;

- pocT  3KcnopTa TOBapOB 7 yCnyr,
c6anaHCMpPOBaHHOCTL U 3PQEKTUBHOCTL BHELLHEN
TOProBu;

- pasBuTME MMMOPTO3aMeLLa FOLUX NPOU3BOACTB;

- YCTONYMBOE pa3BUTVe PErMOHOB;

- CTPOUTENbCTBO KAyeCTBEHHOr0 W  [AOCTYMHOro
XNNbA;

- MNOBbILeHVe 3PGEKTUBHOC TM arponpoMbILLIe HHOMO
KOMI/eKca.

OCHOBHbIMM 3afa4aMu COLMA/IbHON NOMUTUKM
rocyfapctea fBMSKOTCA MOBbIEHVWE YPOBHA U
KayecTBa >XM3HW HacesleHns U co3jaHuve YCoBuiA ans
pa3BUTUA YesI0BeYeCKOro noTeHumnana Ha OCHOBe
MOBbILLEHUS  3PPEKTUBHOCTM  (PYHKLMOHMPOBaHWSA
CUCTEM 3/1paBOOXpaHeHns, 06pa3oBaHns, KybTypbl U
APYrux BUAOB AeATENIbHOCTU, OTHOCALLMXCS K Cepe
yChyr.

JKOHOMMYECKass MOMNTMKA rocyaapctea B
npeacToswemM namie™mmn 6yaeT CocpefoToyeHa Ha
3)(PeKTMBHOCTN N Ka4yecTBe, 4YTO KONNYECTBEHHO
HaingeT  OTpaXkeHWe B pocTe  MoOKazaTenew
MPOV3BOANTENBLHOCTY TpyAda, peHTabesnbHOC T, fLone
WNHBECTMLMIA B OCHOBHOI KanunTan B BBI, yaenbHOM
BeCE OTIPY)KEHHOM WHHOBALMOHHON MNPOAYKLMHK,
CHWKEHWM 3HEPro- 1 MaTepuaioeMKOCT U ApYTrux.

Ha OCHOBe COBEpLLIEHCT BOBaHUA
39KOHOMMYECKUX WHCTUTYTOB WU  MexaHW3MOB
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rocyaapcTBEHHOro perynvmpoBaHust GyayT co3fdaHbl
CTUMY/bl AN 3KOHOMWUYECKOro pocTa Ha OCHOBE
pacKpenoLeHus CYObEKTOB X035 1CTBOBaHNS,
(hopmmpoBaHus 6osiee 61aronPUATHONO PbIHOYHOIO
OV3Hec-KNMMara, OTKasa OT MPenMYLLECTBE HHO
aMVHUCTPATMBHOIO yrpasneHus, pasBUTHS
KOHKYPEHTHON cpellbl W MeXaHW3MOB  4YacCTHO-
rocylapcTBeHHOI0 NapTHepCcTBa.

Touka pocTa 3KOHOMMKW pecnybnvk/ B
npeacToswem NATUIETUM — ANHAMUYHOE pPas3BUT me
Masioro M CpeAHero  MNpeAnpUHUMAT efbCT Ba,
obecrieyeHne Mx CBOOOAHOrO AOCTyna K KpeauTHO-

(hHaHCOBbIM, MaTepmas bHO- TEX HUMECKUM,
3eMeNbHbIM  pecypcaM U HedBUXMMOCTW, POCT
MHBECTULIMOHHON  AeATeNbHOCTW,  COKpaLleHue

aAMVHUCTPATVBHbIX 6apbepoB A8  MPUBIEYEH WS
MHOCTPaHHbIX NHBECTULMIA. CornacHo NPorHosy Aons
Manoro u cpefHero npegnpuHumMatensca B BBI1 B
2015 rofy fomkHa cocTaBUTb He MeHee 30%.
OCHOBHbIMM  3afja4aMn  WMHBECT ULMOHHOW
NOIMTUKN ABNAIOTCA: MPUOPUTETHAA peanmsaLns
WHBECTULLMOHHBLIX  MPOEKTOB, HarpaB/ieHHbIX Ha
YCKOPEHWE MHHOBALLMOHHbLIX MPOLECCOB, NPMU3BaHHbIX
coXpaHuts  nosvuymn  benapycu B MMPOBOM
CO06LLECTBE M MOBbLICUTL KOHKYPEHTOCMOCOBHOCTb
CTpaHbl, NPVOPUTETHOE BbIAENEHNE WHBECTULMIA Ha
cO3flaHVe HOBbIX HayKOEMKWX W BbICOKOAOXOLHbIX
3KCMOPTOOPUEHTUPOBAHHLIX BWAOB  AeATE/IbHOCTW.
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MporHo3upyeTca MOBLICUTL A0/ MHBECTULMIA B
OCHOBHOI KanuTan 3a natunete go 37,5%.

B pa3BuMM oOTpacneil MNpPOMbILLIEHHOCT U
yrnop OydeT chenaH Ha Onepexarollee pasButme
MPOM3BO/CTB, BbIMyCKALLMX MPOAYKLIIO C BbICOKOM
[06aB/fIEHHON  CTOMMOCTBHO:  MUKPO3/EK TPOHUKA,
nprbopoCTPOEHNe, TOYHOE  MaLUMHOCTPOEHWE,
NHHOPMALMO HHbIE TEXHOMOTUM, TENEKOMMYHUKaLNN,
n3MepuTeNibHOE U MeAWLMHCKOe 000pyaoBaHue,
OCBOEHVe BbIMyCKa CBETOAMOLAHO N TEXHUKMN.

TpaHcopMaLMOHHbIE NPOLECCHI B CEIbCKOM
X035AMCT Be OyAyT OCYLLECTBNATLCA B COOTBETCTBUM C
foCyaapCTBEHHOM MNPOrpaMMoin pPas3BUTUSA CeNbCKMX
Tepputopnin - Ha 2011-2015 rodbl M ApYrvmu
oTpacnesbiMy  nporpaMMamu.  OCHOBHOM  LIENbHO
pasBMMs  OTpac/iM  ocTaeTcs  (hopMUpOBaHUe

BbICOKO3(D(PEKTUBHOI O, KOHKYPEHTOCNOCOOHOr O,
YCTONYMBOrO N 3KONOrmyeckn  6e3onacHoro
arpornpoMbILLIEHHOr0 NpPOV3BOACTBA,
06ecneyrBaroLLero NPOA0BO/IbCTBEHHYHO

6e30MacHOCTb CTpaHbl W YBE/NYEHUE 3KCMOPTHbLIX
NnocTaBoK.

Onepexatollee pasButMe NONYYAT  cgoepa
ycnyr, 4Tto 06yCnaB/MBaeTcs, C OLHON CTOPOHBI,
MWPOBLIMW ~ TEHAEHUMAMW  pasBUTAS, C  ApYyrou
CTOPOHbI, ycnyrn B 2-3 pasa MEHee 3Hepro- wu
MaTepuanoeMKme, Hekanm TaylI0eMKNe Nno CpaBHEHUIO C
BbIMyCKOM  TOBapoB. B  KayecTBe  LieNeBoro
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WHLMKATOpa npeLycMaTpuBaeTCA MOBbILLEHWe [0
ycnyr B BBl ¢ 40,3% fo 50%.

MpuopuTETHBIMYU Hanpae/eHNAM U
BHELLIHE3KOHOMUNYECKOW [esiTeNIbHOCTU ABMAKOTCS:
MOBbILLEHNe 3(EKTUBHOCTN 3KCMOPTA, OCBOEHMe
HOBbIX BHELUHMX PbIHKOB CObITa, YBENMYEHWe A0
3KCMNOpPTa yCNyr B 06LieM 06beMe 3KCMOpTa TOBapOB
N ycnyr. 310 NO3BOMNT MOBbLICUTL 3KCMOPT TOBAPOB U
ycnyr 6onee yem B 2,2 pasa.

BaXKHelLWen Lenblo perMoHabHONn nonuT UKK
Pecny6nukun benapycb ABMSETCA NOBLILLEHNE YPOBHS
YKWM3HKW, YMEHbLUEHWE CYLLECTBYIOLMX  pPa3vyvi
MeXAy  permoHamm no  YPOBHK  COUMA/IbHO-
9KOHOMWYECKOr0  pasBMMSA Ha OCHOBe 6ornee
3 heKTUBHOIO MCMNONbL30BaHNA NPOM3BOACTBEHHOIO,
PECYPCHOr0 1 KafjpoBOro MOTEHLMAN0B PErVIOHOB 3a
cyer  yrnybneHns  creyvanmsaumm  3KOHOMMK

PErvoHoB, MOBbILLIEHMNS aKTUBHOCTU "
OTBE TCTBEHHOC TV MECTHbIX OPraHOB YMpaB/ieHUs K
camMoynpaBneHus.

B npeacToslieM NATUAETMM  MPOAOMIKMTCS
peanu3aLma Mep Mo AanbHeileMy pasBUTUIO MaslbIX
W CPeaHNX ropo/iC KX NOCENEHNIA. YCUIUTCS UX POSb
KaKk LEHTPOB pa3BUTWS MpeanpuHMMaTeNnsLCTBa U
MHHOBALIMOHHBIX TEXHOMOMMIA, arpornpoMbILLIIE HHOTO
NPOV3BO/CTEA, TYPUC TCKO-PeKpPeaLIioHHO
[EeATeNbHOCTH.
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TEMA 11. COUMAJIbHAA TIOJTNTUKA
rOCYAAPCTBA.

1. CywHOCTb W HanpasleHUs  couuasibHOW
NONNTUKU

2. CoupanbHasa 3allunT a HaceneHus

3. Joxodbl HaceneHUss M Npob6nemMbl KX
pacnpegeneHus

4. T"'ocyfapcTBEHHOE perynnpoBaHue 3aHATOCTU U
pasBAT e CoUManbHOro napT HepcT Ba

5. CoumanbHad nonuTwuKka B Pecnybnuke
Benapycb

1. CywHOCTb W HanpasfeHWUs  COLMaNbHOM
NOIMTUKN

CoupanbHas MonuTMKa — 3TO cOorslacoBaHHas
NesATeNbHOCTb 3KOHOMMUYECKNX CYObEKTOB,
HanpaefneHHasd Ha ob6ecrevyeHne 61AronNPUATHbLIX
YCNOBWI XXM3HW 1 TPyAa YNEHOB 06LLEeCTBa.

OCHOBHbIM CYObEKTOM, KOOPAMHUPYHOLWMM 3Ty
[eATeNIbHOCTb, BbICTYMaeT rocyaapcrso.

CoupanbHas nNoOMMTMKA MPOHM3bIBAET BCe
YPOBHM  00LLECTBEHHOA 7 3KOHOMWY ECKOM
[eAaTeNibHOCTW. Tak, BMOJSIHE MOXHO rOBOPUTL O
couMasibHOM NONMNTUKE Ha MUKPOYPOBHE, T.e. O
coUVanbHOM NOMUTUKE UPMbI, Kopriopauuun. 3[ech
TaKXKe BblAenseTca AeATeNbHOCTb Pas3/IMyHbIX (B TOM
ynucne wn 61aroTBOPUTENbHLIX) OpraHm3aumin. Ha
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MaKpOYypOBHe OCYLLECTB/ISETCA pPErvoHalbHas U
06LerocyapcTBeHHas couviaibHas NonTrKa.

CoupasnbHas NofMTUKa npu3BaHa
cofeicTBOBATL pPasBUTUIO OTHOLLIEH WM
cnpasef/IMBOCTM B 00LLECTBE, (DOPMUPOBATL CUCTEMY
COUMaIbHOM 3allMThl, a TakXke YC/OBUA LS pocTa
61arococTosiHUS U NPOBELEHUA COOTBE TC TBYHOLLEN
NOMUTUKN  [OX040B. B COOTBETCTBMM C  3TUMM
(YHKUMAMM  COUMaNbHOM  MOMUTUKU  peLuaroTcs
CnefytoLme 3agaqun:

- NOAroTOBKa W peanu3aums nporpaMm 3aHATOCTY;

- NOMOLb Hambosiee coUMaTIbHO YSA3BUMbIM C/OSAM
HaceneHus;

- obecneyeHve JOCTYMHOCTUN LLEHHOCTe N KybTypbl;

- pasBuTMe 006pas3oBaHUs, MeAMLUHbI, CouvabHOe
CTpaxoBaHue.

Pe3y/NbTaTMBHOCTb  COUMIbHOW  MOSIUTUKK
MOXHO OL€HWTb, eC/I CPaBHUTL YPOBEHb N Kayec TBO
YKN3HW HacesleHn A Pas/IyHbIX CTPaH.

YpoBeHb YKU3HU — 310 CTeneHb
06ecrneyeHHOCTM  Hace/fleHMs MaTepuanbHbIMU  U”
AYXOBHbIMW  Gnaramu, WCX0AA U3 CNIOXMBLUMXCA
notpebHocTeir. Mpu  3TOM MNOTPEOGHOCTU  HOCAT
aKTVBHbIA  XapaKTep, CcAyXat nobyauTeNibHbIM
MOTMBOM  [eATe/IbHOCTM  YesioBeKa. BrionHe
HOPMa/IbHO, €C/IN UX POCT Bbl3blBaeT POCT YPOBHS
XN3HN,

[N OLEHKN YPOBHSA XXM3HW UCMO/b3YeTCA, Kak
NpaBuio, COBOKYMHOCTL MOKasaTenein: BefnvMHa
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peasibHbIX  [0X0AO0B,  MNOTPeb/sieHne  OCHOBHbIX
NPOAYKTOB  MUTaHWA  Ha  Aywy  HaceneHus,
06ecrneyeHHOCTb  HacefleHUss  MPOMbILLIE HHbIMU
ToBapamn (06bl4HO B pacyeTe Ha 100 cemein);
CTpyKTypa  MOTPebneHuns; MPOACIKNTENBHOC Tb
paboyero BpemMeHK, pasmepbl CBOOOLHOIO BPEMEHM U
ero CTpyKTypa, pasBue coumanbHOM ciepbl v Ap.

Cpean nokasaTteneil YPOBHA >KMU3HU MOXHO
BblZennTb obobLiarolme nokasatenu. lNpexzae BCero
06beM MoTpebnseMbIX Gnar v ycnyr; pacnpeieneHue
HacefleHMs No YPOBHIKO AoxofoB. Ocoboe 3HayeHuWe
MMEIT MoKasaTe/, XapakTepusylolime OTAe/bHble
CTOPOHbl ~ XW3HMU  Nogerd  (KaIoOpUAHOCTL U
6ronormnyeckas LLeHHOCTb paunoHa NMTaHUA 1 T.n.).

Cpeau MepeyvnceHHbIX rnokasaTesnew
BaXKHENLLUM ABNSETCA NOKaszaTe/lb YPOBHS peasibHbIX
[0X00B HaceneHus. B CcBOW ouyepefb AuMHaMVKa
peasibHbIX [OX0A0B OnpefenseTcs  creayrowmumm
noKasaTensaMu: YpoBHeM 3apaboTHOM MnaTbl BO BCEX
chepax HapOAHOro X0341CTBa, pa3MepoM [OXOA0B OT
YaCTHOMPEANPUHMUMATE/IbCKOM  LeATeNIbHOCTU U
JMYHOr0 MOACOOHOrO X03ANCTBA, BENIMUYMHOW Bbinnat
n3 00LLEeCTBEHHbIX (coupvanbHbIX) (hoHA0B
noTpebneHns, HaNoroBoM MOMMTUKON rocyaapcTea u
YPOBHEM NHDNALMN.

MoT pebuTenbcKas KOp3nHa n
MUHUMasIbHbIA GOMKET. [Na NonyveHUs peasibHoW
KapTUHbl  YPOBHSA  XKMU3HW  HEobX0AMMO  MMETb
OnpefeneHHbl  CTaH4apT, C  KOTOPbIM  MOXHO
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CpaBHMBaTbL (pakTMYecKkMe  [aHHble. Takum
CTaHZapToM fABMfAETCA “noTpebuTenbCkas Kop3uHa”,
BK/IHOYaroLLas Hay4HO 000CHOBaHHbIN,
cbanaHCMpOBaHHbIA  Habop TOBapoB W YCAT,
Y/[I0B/IETBOPSAIOLUMX KOHKPETHblE  (OYHKLMOHaNbHbIE
NMOTPeOHOCTM YenoBeKa B OMNpedeneHHble OTPe3KM
BPEMEHM, UCXOASA M3 KOHKPETHbIX  YC/IOBUWA,
CKNafdblBaloWmnXca B  pecnybnvMke, W peasbHbIX
BO3MO>XHOCTE 3KOHOMMK W,

«[MoTpebuTenbCKas Kop3nHa» opMupyeTcs no

OCHOBHbIM CTaTbIM PaCcXO/0B:

- NTaHue;

- oflesina, 6enbe, 00YyBb;

- NPeaMeTbl CaHUTapUK, TUTUEHbI, 1eKapCTBa;

- Mebenb, npeameTbl  Ky/NbTYpPHO-ObITOBOrO  ”
X03AACTBEHHOI 0 Ha3Ha4eHus;

- XKNIMLLE Y KOMMYHaJ/IbHbIe YCYTH;

- KY/IbTYPHO-NPOCBETUTE/IbHbIE  MEPOMNPUATUS
OTAbIX;

- ObITOBbIE YCYrW, TPAHCMOPT, CBA3b;

- coflepXaHue feTell B AOLIKO/bHBIX YUPEXAEHUSAX;

- Hanoru, obs3aTesibHble NIaTeXN, HaKOMIeHNs;

- Npoume pacxopbl.

Pa3nnyatoT «MUHUMa/IbHYHO MOTPEBUTENBCKYHO
KOpP3WHy», KOTopas o0b6ecrneynBaeT MWUHMMabHO
HOPMa/bHbIA YPOBEHb noTpe6neHns, 7
«PaUMOHAIbHYO  MOTPEOUTENIbCKYIO  KOP3WHY»,
oTpaxatowy Hanbonee 61aronpuATHYHO, Hay4HO-
060CHOBaHHY0 CTPYKTYpY NoTpebneHus.
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«MuHVMabHas MOTpPebUTeNibCKas  KOpP3UHa»
paccunTbIBAETCA A4/1 CTAaHAAPTHOM CEMbY, COCTOSLLEN
M3 [BYX B3pOC/bIX W [ABYX [eTeil LUKONbHOIo
BO3pacTa, W  03Ha4yaeT  TaKOW  MUHUMASIbHO
L0NYyCTUMbIA NOTPEOUTENbCKUIA HABOp, MOHWKeHWe
KOTOPOro COUMaibHO Henpuemnemo. «MUHUMabHas
noTpebuTenbCKasd  KOp3WHa» MO OTAENbHbIM
CoLVaibHO-emMorpagyecKmum rpynnam
paccunTbLIBAETCA A1 CeMbU U3 4-X YeNOoBeK C ABYMS
[EeTbMW, OLWUHOYKM B TPYZAOCNOCOOHOM BO3PaCTe,
MeHCMoHepa, MO0AO0N cembu € 1 pebeHKOM, CTyfleHTa
N NeXNT B OCHOBE OMpefefieHns CpefHeayLIeBoro
MVHMMa@1bHOTO  MOTPEOMTENILCKOrO  GHopkeTa U
MPOXXUTOYHOT0 MUHUMYMa.

CpefHe fyLleBoi CpefHeMeCAYHbIN
MUHAMa/TbHbIN NoTPebUTENLCKNIA oromkeT
onpegensetTca B pecnybnuke Kak  1/4 o7
MVHMMa1bHOTO  MOTPeOUTENILCKOrO  OropKeTa  4ns
CeMbW N3 YeTbIPeX YesI0BEK.

MPOXMTOUHBIA  MWUHUMYM — 93TO0  pasmep
[EHEXXHOr 0 [0X0/a, o6ecneuBaroLL it
Y/0B/IETBOPEH e MWUHVMa/IbHO [0MyCTUMbIX

noTpebHoCc Teil. TPOXUTOUHBLIA MUHUMYM SIBNSIETCSA
6a30BbIM HOPMAaTVMBOM [J11 OTHECEHUS TpaxiaH K
Ma/loUMYLLUM TPYyNnaM HaceneHus, Haxoaawmmcs 3a
«4yepToii GegHOCTU». JTa YepTa OMpedensieTcss Kak
60 % cpefHeayLLEeBOro CpefiHeMecAYHOro
MWUHUMaNIbHOTO MOTPebuTenbCcKoro 6tomketa (MI1B)
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CEMbM M3 YeTbIpeX YesloBEK 3a MpeaLlecTBYHOLNN
KBapTal.

OT MWHUMANILHOTO  YPOBHA  NOTPe6/ieHns
cnegyer oTiM4YaTb  (OM3MOMIOT UYECKUIA  MUHUMYM
noTpe6/sieHNs, KOTOpbI HEO6X04UM ANS (PU3NYECKOTO
CYyLL,eCTBOBaHMA YEN0BEKA.

KayectBo >»XU3HW. B ominume OT YpoBHA
XU3HN KayecTBO ee OLEeHWUTb ropa3fo ClloXHee, BO-
NnepBbIX, TaK KakK “KayeCcTBO XXM3HW” BbICTYNaeT KakK
CBOe0bpasHas NHTerpaTnBHas OLIeHKa.
PyKoBOACTBYACb CBOMM  TMOHWMaHVEM  KayecTBa
XU3HKW, K NpUMepy, KTO-TO MOXET OTKasaTtbCA OT
MWAMOHA [0NN1apoB, MpeanoynTasd BMECTO 3TOro
nonetr Ha JlyHy. BoO-BTOpbIX, KayeCTBEHHbIe
napameTpbl  AOCTATOYHO  C/IOKHO  NOAAAtOTCA
KOINYeCTBEHHOMY U3MEPEHUIO.

K OCHOBHbIM TMOKa3aTe/naM KayectBa XXWU3HU
OTHOCATCA: YCNoBUA 1 6e30MacHOCTb TPy Aa; Hann4vme
M MCNOMb30BaHME CBOOOAHOIO BPEMEHW; COCTOSHME
3KONOruK;  340pOBbe U (PU3NYECKOe pas3BUTME
HaceneHnsa v ap.

CnegyeT 0TMETUTbL, YTO TPE60BaHMA K YPOBHIO
MW KAYeCTBY JKM3HM C  TEYEeHUWEM  BpeMeHU
nosbiwatoTcad. OHM MOryT 3amMeTHO pa3/imyaThCca B
OTAENbHbIX CTpaHax N pernoHax.

dakTopamu, 006YC/I0BIMBAOLLIMM "
KO/MMYECTBEHHbIE, U  KauyeCTBEHHbIE  MOKa3aTeNu
pe3yNbTaTUBHOCTU couManbHo i NONNTUKN,

BbICTYMakOT: COCTOAHMNE H&Ll,VIOH&I'IbHOI7I 9KOHOMUKN,
318



noiInTn4ecKaa Ccutyaund, npupoaHo-KInMaTMyeCKne
yCnoBus, reorpa(bmquKoe MOMOXKEHNE, CNOXXUBLUMNECA

TpaguUMn 1 KynbTypa.

2. CoupanbHasa 3allunT a HaceneHus

Co3fjaHme CUCTEMbl COUMA/IbHOM  3alMThbI
ABNSETCA OAHOM U3 OCHOBHbIX (DYHKLNIA COLNanbHOM
MOSIUTUKN.

CoupanbHad  3aWwpTa  MOHMMaEeTCs  Kak
onpegeneHHble  obs3aTensctBa  obuwectea Mo
OTHOLLUEHMIO K CBOMM TrpaXgaHam B pamMKax
CYLLECTBYHOLLEA KOHCTUTYLLUW.

Cuctema coumanbHON 3allMTbl NpeacTaBnseT
COO0 COBOKYMHOCTb Mep, HanpaBfeHHbIX Ha
BbIMO/IHEHNE 3TUX 006s3aTeNsCTB. [eMCTBEHHOCTL U
mMaclTab CUCTEMbl COLMANIbHON 3alULLEHHOCTU BO
MHOrOM 3aBWCUT OT 3KOHOMWYECKOro noTeHumana
TOW WAN  WHOW CTpaHbl, BCEW COBOKYMHOCTU
MaKpO3IKOHOMUYECKUX  YC/IOBUIA  OCYLLECTB/IEHWA
COUMaIbHO M NONNTUKN.

MexaHn3m CcouMasibHON  3alWmUThl  BK/IKOYaeT
Mepbl, KacatoLmecs BCeX YneHoB 00LLecTBa, a Takxke
Mepbl, afpecoBaHHble NLWb 0TAE/bHBLIM COLVa/bHbIM
rpynnam.

K uucny nepBbiX 06bIMHO  OTHOCATCS:
obecriedeHne 3MMEKTMBHOW 3aHATOCTK, KOTopas
no3gofisna Obl  KaXAOMY  Ye/loBEKY  HaxoAWUTb
NPUMeHeHMe CBOMM  JIMYHbIM  CMOCOBGHOCTAM B
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COOTBETC TBYHOLLIEN chepe AesaTeNIbHOC TU;
oMUnanbHOE YCTAHOB/IEHWE pPeasibHOr0  YPOBHS
MPOXXUTOYHOTO MUHMMYMa KaK B AEHEXHON (hopme,
TaK M N0 “noTpeduTeNnbCKOM KOP3UHE” C  y4eToMm
andepeHymaummnm - goxo4os M notpebneHuns
HaceneHs;  3aWmMTa  MHTEpecoB  MOTpebuTens;
KOMMeHcauys, afantauus M MHAeKcaums [AO0XO0[0B;
pa3BuTMe OTHOLLIEHWIA COUMAIbHOMO Nap THEPCTBA.

K Mepam coumasbHOW 3aWmTbl OTAE/bHbIX
rpynn HaceneHus npuHagnexart. ob6ecneveHue
couvanbHoM nomowy 6GeAHbIM  UAKM  MaOUMYLLM
CNOSIM HaceneHus, Lenesble UK afpecHble BbiniaTbl
13 )OHOOB 06LLECTBEHHOrO NOTPebeHus. Mepbl No
CoUVanbHOM  3alWmnTe  HaceneHMs MOryT  UMeTb
aKTUBHYIO 1 MacCUBHYO (hopMmy.

[MpYMepoOM aKTMBHON (hOPMbI MOTYT C/Y>KUTb
— MOAroToBKa M NepenoaroToBka Kagpos, COo3daHuve
HOBbIX paboymx MecT.

[MaccuBHble (POPMbI CBOAATCA B OCHOBHOM K
BbINiaTe COOTBE TCTBYHOLLMX NOCOOMI 1 A0 TaLWIA.

BennunHa MuWHMManbHOrO NOTPEeOUTENbCKOro
OompKeTa  [O/MKHA CNY)XWUTb  OPUEHTUPOM  ANA
YCUMEHV  couunanbHOM  3allMTbl  HaCeneHus,
onpeneneHNss MUHUMa/IbHLIX pPa3MepoB 3apaboTHOW
nnatbl, MEHCWUIA, C TMNEHAWIA, NOCOOMIA, B TOM YUC/E W1
no 6e3paboTnLLe. CoupansHas 3aWmTa
Masi006ecneYyeHHbIX C/I0eB HaceneHns NposBseTcs B
BUAE [EHeXHbIX BbINIaT, MNPesocTaBfeHU 6Gnar u
YCNyr B HaTypa/ibHO-BELLIECTBEHHOI (hopMe, a TaKxKe
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Pa3fIMyHbIX NbFOT, MNOCO6WIA, MNOMOWM Ha AoMmy
60/IbHbIM U MpPecTapesibiM, 4YacTUYHON (MOJSTHOW)
onnarte KOMMYHaJIbHbIX YC/yr, CUYeTOB 3a KBapTupy,
npoesga B 00LeCTBEHHOM TpaHCNOpTe U T.4,

Bbinnatel M3 coumasibHbIX  06LLEC TBEHHbIX
(hoHO0B noTpebneHus B Pecnybnvke benapycb — 310
B OCHOBHOM TMEHCUW, CTUMNEHAMU W pPa3INYHble
nocobwus.

[MeHcKsa — 370 AeHeXXHOoe nocobue, Noyvaemoe
rpaXaaHMHOM rnocne LOCTXKEHUS 7Y
YCTAaHOB/IEHHOr0 3aKOHOM BO3pacTta U npu ycioBuu,
4YTO OH OTpaboTas OnpefeNieHHOe YUCN0 NleT Mo
Hainmy. T[leHcus peliaeT He TONbKO Mpo6nemy
FYMaHHOCTK, HO W SBNSETCA CTUMY/IOM K NydLlei
pabote. [ocyfapCTBOM Ha3HayaloTCA TPYAOBble M
couMasibHble MeHCUN.

"OCyAapCTBEHHbIE CTUNEHAMW BbIMNa4y MBAKOTCA
yJallencs MOOLEXMN. Pasmep CTUNEHA UM
NepuoanYeCcKN KOPPeKTMpYeTCcsa C y4eToOM UHPAALUUN,
3aBUCUT OT TMNa y4eOHOro 3aBefeHUs U OT CTeneHu
ycnesaeMoct Yyuaulerocs. OTgefibHble KaTeropumm
CTYAEHTOB MONyYatoT UMEHHbIe CTUMEHA U,

oCyaapCTBEHHble  MOCOOWMA  Ha3Ha4YaKoTCA:
CEMbAM,  BOCMUTbIBAIOLMM  [eTeil;  HacesleHuto,
nocTpafaBleMy B pesy/nbTaTe YepHOObIIbCKON
aBapuv;  MHBaIMLAM  BOWHbI, KEHLMHaM Mo
bepeMeHHOCTM, pofam W OPYrUM  KaTeropusm
rpaXkaaH.
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Kpome TOro, 3a cuyet 0OLIECTBEHHbIX (POHAOB
noTpebneHns cogepxkarca yupexxaeHns obpasoBaHms,
34paBOOXpaHeHUs,  KyNMbTypbl,  >XWNOMW  (POHA,
KOMMYHa/IbHO€e X035IMCTBO M MHOTI0e ApYyroe.

CnegyeT  MNOMHUTb, YTO  BbliNiaTbl U3
0O6LLECTBEHHbIX (DOHAOB MOTPEBNEHNA NPaK TUYECKU
NALEHbI CBA3W C TPYAOBLIM BKNa4OM, a MO3TOMY He
06/1a4al0 T CTUMY/IMPYHOLL, UM BO3AENCTBUEM.

3. [oxofbl  HaceneHust U NpobnemMbl KX
pacnpeaeneHns

Mon Apoxogamy OObIMHO MOHMMAETCs CyMMa
[EHEXHbIX CPeAcTB, NOMy4YaeMblX 3a ONpeaeneHHbIN
NMPOMEXYTOK BPeEMeHM W nNpefHa3HaYeHHbIX Ans
npuobpeTeHNs TOBapOB W YCAYr B LENAX JIMYHOIO
noTpe6eHns.

Mpn 3TOM cnefyeT pasnMyaTb HOMWUHAIbHBIN,
pacnosiaraemblii U peasibHbIA 4OXOAbI.

HomuHanbHbIA goxon — 3T0 BCA CyMMa
[EHEXHOro [0X0[a, He  3aBucALlas oT
Ha/I0ro06/10KEHNA Y U3MEHEHUSA LIEH.

CyMMa HOMWHa/IbHOIO [0X04a Moc/e BblyeTa
Ha/IOrOB COCTaB/IAET pacrnonaraemblil JOXOL,.

PeanbHblili  0OXo4  MNpeacTaBnseT — cob6oi
KOMIMYeCTBO TOBapoOB W YCAYyr, KOTOPOE MOXHO
npuobpec Ha pacnonaraeMblii goxogd. Apyrvmu
CNoBamy, pealbHbIA [OXO4 — 3TO pacnosiaraemblii
[0XO0[ C YH4eTOM YPOBHS LieH 1 MHGISLMMN,
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OCHOBHbIMM KaHanaMn nocTynjaeHus L0X040B
ABNAOTCA:
a) TpyAoBble A0X0/bl PabOTHMKOB — onsaTa paboyeit
CU/Ibl KakK (pakTopa NpPOov3BOACTBA, MPUMEHSEMOrO B
NPOV3BOACTBEHHOM MPOLECCE;
6) npegnpuHUMATENbCKUA  JOXO[ —  [OXO4,
OCTalOLMINCA B PaCNOPSHKEHUN  XO3SNCTBYIOLLLETO
CyObeKTa, 3aHUMMAtoLEerocs npeanpuHUMaTeIbCKOow
[eATeNlbHOCTbIO € obpasoBaHvem — unn  6e3
06pa3oBaHus HOPUAMYECKOTO nmua nocne
BO3MELLEHUS NMOHECEHHbIX MaTepuasibHbIX 3aTpaT U
BbIN/aThl MPOLEHTOB;
B) [OXO0Abl OT COBCTBEHHOCTV B BUAE MPOLEHTOB MO
BKNajaMm, AVBUAEHOB, PeHTbI 1 ap.;
r) couvanu3npoBaHHble [OXO0Abl, MOCTynaroLme
He3aBMCMMO OT TPYAOBOro BKnaga (Bbimiatbl W3
006LLleCTBEHHbIX (hOHAOB NOTPebNeHNs, TpaHC(epTHbIe
nnaTeXxu, nocTynarLiMe oT rocygapcrea — nocooms
no 6e3paboTuue, BbIMNAaTbl MO  CcOUMAIbHOMY
CTPaxoBaHWIO U T.4.);
0) [oxoAbl OT «TeHeBOW» 3KOHOMUKM, T.e. OT
COBOKYMHOCTU HeYUTeHHbIX M MPOTUBONPaBHLIX (MK
K HWM NpUpaBHeHHbIX) BUAOB 3KOHOMMWYECKOM
[eATeNbHOCTH.

B cTpaHax ¢ pa3BuTOM PbIHOYHOWM SKOHOMMUKO i1
BCe [0XOAbl NOApasfenstoTcsd Ha fABe Tpynnbl;
[0XOAbl, MNOJMyYeHHble OT Yy4yacTusd B Tpyhe W
npeanpuHMMaTe/ibCKoOn  aedtenbHOCTM  (3apaboTHas
nnata u Npuobblinb) N TaK HasblBaeMble “HeTpyAoBble”
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[A0X0[bl, MPMOOpPEeTEHHble Ha 3aKOHHOM OCHOBAHWUK
(NpoueHTLI, AMBUAEHAb!, apeHAHad nnata v Aap.).
OCO06EHHOCTbIO MOC/EAHEr0 AecATUNeTUS SABNSETCH
ObICTPbIA  POCT  HETPYAOBbIX  AO0XOA0B,  4emy
CMoCcO6CTBYET MHOrOKpaTHOe YBe/NIMYeHWe 4ucna
aepXkaTenein — akuuini - cpeayM  pasfIMUHbIX  CJI0EB
HaceneHms. B COBOKYMHOCTM  TakuMe  [0XOApbl
npeacTaBnaoT  coboil  onnaty Tex  (hakTopos
NMPOV3BOACTBA, KOTOPble B HEM 3a/€eliCTBOBaHbI.

HecmoTpsi Ha TO, 4YTO CYLIECTBYHOT 06LLMe
NPUMHUMNBLI (DOPMUPOBAHWA [0X0A0B, COXPaHAKTCH
yCnoBusA nX auddhepeHumaLmm, a cnefoBatenibHO, U
YPOBHEM KM3HM  pa3/InyHbIX C/0EB W rpynn
HaceneHums.

Ana  aHanmMsa  cTeneHu  AudpepeHumanmn
[OXO0A0B  MCMOMb3YeTCA HECKONMbKO MeTofoB. Tak,
(DYHKLMOHaNbHOe pacnpegeseHve [0X0[0B
nokasblBaeT [O0/IH0 HaUMOHa/IbHOrO A0Xo[a, KoTopas
MPUXOAMTCS Ha TOT WX UHOW (PakTop NPOU3BO/ACTBA.
PacrnipegeneHne goxofa no ero Be/MUMHE OTpaxkaeT
pacnpefeneHve CO34aHHOrO B CTpaHe  Mexay
AOMALLHVMMW XO03AIAC TBAMU U OTAE/IbHBIMU TNLLAMU.

CerogHa  ans onpeaeneHns CTEMNEHU
HepaBeHCTBa B [0X04ax MCNosb3yeTcd KpuBas
JlopeHua. ans NOCTPOEHNS Kp MBOA no
FOPU30HTaNIbHOM OCW OTKNafblBatOT NPOLEHT CEMEN,
pacnonaratoLmx onpegeneHHbIM YPOBHEM A0X0[4a, a
No BepTUKaIM — [O/IK0 COBOKYMHOrO [0X0[4a,
NPUXOASLLEr0oCs Ha COOTBETCTBYHOLLY KO YaCTb CEMENA.
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CoefiMHeHVe [0M1eil B CyMMapHOM [0Xo4e A
pasMYHOro MpoLeHTa CeMerd AacT HaM  KPUBYHO
JlopeHua, nokasblBaloLly0 CTeneHb HepaBeHCTBA B
pacnpeneneHn JOX040B.

TeopeTnyecKyro BO3MOXHOCTb abCONHTHOMO
paBeHCTBa B pacrnpegefieHMn [OXOLOB OTpakaeT
npsMast nuHKUA, Korga 20 % cemeit pacnonaratot 20 %
COBOKYNHOro goxopa, a 40 % — 40 % poxopa v T.4.
Pa3pblB MeXAy /NUHMEA abCONTHOrO0 paBeHCTBa M
NNHAE (hakTUYeCKOro pacrpeneneHns ykasblBaeT Ha
CTeneHb HepaBeHCTBA [OXO[0B.

KonnyecTBeHHO CTeMeHb HepaBeHCTBa B
pacnpefeneHn [LOXOL0B MOXHO BbIYUCIUTL C
NMoOMOLLbIO  Ko3ahdpuumeHTa [MHKUHW. [ANd  OLEeHKM
AndepeHymaummnm  OX040B  LLUMPOKO MCMOSb3yeTcs
TaKOW MOKa3zaTe/lb, KakK [Aeun/bHbIN KOIMMULMEHT.
[eunnbHblA KO3MWMULUMEHT BbIpaXKaeT COOTHOLLEHME
mMexay cpegHummn  goxogamm 10 %  Hambonee
BbICOKOOM/IaYMBaeMbIX  rFpaxgaH W CpefHAMU
noxonamn 10 % HavMeHee 06ecneyeHHbIX.

K npuymvHam HepaBeHCTBa B pacnpeneneHnu
[OXOL0B TMpexae BCero OTHOCAT: pasiMuvs B
CMOCOBHOCTSX, YPOBEHb 0bpa3oBaHus,
NpoecCcroHasibHble BKYCHbl, BflageHune
COOCTBEHHOCTbIO, CTeMeHb PbIHOYHOW Bfracm, a
TaKkKe yjady, JIMYHble CBA3WM, HecyacTba MU
AncKpuMuHauuio. Cnegyet OTMETUTL, YTO Pasnymns
B YPOBHE [0XOL0OB MOFYyT He 3aBMCeTb OT Camoro
paboTHMKA 1 KayecTBa ero Tpyga. K 1Takum aktopam
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OTHOCSTCA: pa3mep CembW, COOTHOLLEHNE KONMYeCTBa
paboTaloWwmMx W WKAVBEHLUEB B CeMbe, COCTOsIHME
30POBbS, NMPUPOAHbLIE YCIOBUA U Ap.

K cnocobam nepepacnpefenieHnss [0X0L0B
rocylapCTBOM MPUHAAIEXNT:

1) npoBefeHMe COOTBETCTBYIOLWEN  (PUCKaIbHOWM
NOMIMTUKN  Cpeau  COOGCTBEHHUMKOB  OCHOBHbIX
(haKTopoB MPOWU3BOACTBA, T.e. AuddepeHLmpoBaHHOe
B3WMaHWe Ha/loroB ¢ NPUBLINM N NINYHBIX JOX0408B. B
pesynbTaTe rocyfapcTBo MNoayYaeT BO3MOXXHOCTb
OCYLLECTBNIATL TPaHCMEPTHbIE MATEXM HaMMeHee
3alUMLWEHHBIM  C/IOAM  HacefleHus, CTUMY/IMPOBaTb
npesnpPUHUMATENLCTBO UM POCT  3PPEKTUBHOC TU
npov3BoACTBa, POPMUPOBATL (DO HAbI 06LLLEC TBEHHOTO
noTpebneHns, 0cobbIA (OHA CcouMaNbHOWM 3alM Thl
HaceneHus, peasiv30BbIBaTH rocyfapCTBeHHble
MporpamMmbl COLUMaIbHON 3alnThI;

2) YyCTaHOB/IEHME MpefeNibHbIX LeH Ha ToBap bl NepBoM
Heo6X0AMMOC TV, MUHUMa/IbHbIE CTaBKM 3apaboTHOW
natbl, CybcuaMpoBaHMe OTAeNbHbIX OTpac/en u
NMPOM3BOLCTB.

B uenom MOXHO CcKasaTb, U4TO 3[eCb
HeobX0AMMO HaWTWM TOT BapuaHT, KOTOpPbIN
MO3BO/IUT COYeTaTb COLMa/IbHOEe CMOKOWCTBYE C
YCTONUYNBbLIM 3KOHOMUYECKMM POCTOM.

B  nepexofHbln  nepuod K  PbIHOYHOW
9KOHOMMKe, B CBSi3W C ObICTPbIM POCTOM  LiEH,
Heo6X0AMMO CNeAnTb 3a COOTBETCTBMEM  MEXAY
OTHOCUTENIbHO  (JUKCUPOBaHHbLIMKA  [OXOA4aMu U
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MOBbILUEHMEM  CTOMMOCTM  >XM3HW.  Cnocobamu
peasv3aUMM  TaKOro  COOTBETCTBUS  SIBNAKOTCS:
KOMMNeHcaumn, agantaumus 1 MHAeKcaumus 4OX040B.

KomneHcauus — 310 BO3MELLEHNE HACe/IeHNIO
4yaCTM  [OMOSTHUTENbHbLIX  PacXofoB, Bbl3BaHHbIX
MOBbILLEHWEM PO3HUYHbIX LIEH Ha TPyrnnbl TOBApOB,
MOJSIL3YIOLMXCA MaccoBbIM CnpocoM. [lpu  3Tom
KOMNEHCUPYETCA MWL OMpefeneHHas  HopMma
noTpebneHus. KomneHcayms HOCUT
AndepeHUMpPoBaHHbIA XapaKTep W HanpaB/feHa Ha
COLVaIbHO YA3BMMbIE CJIOU HACesIeHnS.

ApanTtaums - 370 MOBbILLEHWE
(bMKCMpPOBaHHbLIX  BbINIaT  (MEHCUK,  NOCO6UMN,
CTUNEHA M, MUHUMANBHOW 3apniaTtbl) N0 Mepe pocTa
CTOMMOCTU XXU3HW.

MHpekcauma [oxofoB MpeacTaBiseT coboi
aBTOMaTUYECKYI0  KOPPEKTUPOBKY  HOMMUHaNbHbIX
[OX0A0B C N3MEHEHNEM WMHAEKCa LieH B COOTBE TC TBMU
C 3apaHee YTBEpXK/[eHHOW MeToAMKOW. B pecny6nuke
MHOeKcauMs  [OXOLOB  NPOM3BOAUTCA  COr/IacHO
3aKOHY 06 MHAeKcaumm OX040B C YYETOM UHDNALMN.
MHoekcaums AeHeXHbIX [0X00B OCYLLeCTBASeTCS,
eCI UHOEKC MOTPeOUTENIbCKUX LEH, WCUUCNEHHbIV
HapacTaloWymM WTOrOM C MOMEHTa MpeablayLLei
NHAEKcaunn, npesbICUT 5 %.

B kauyecTBe WHAEKCUPYEMbIX BEIMYUH MOTYT
BbICTynaTb:  3apaboTHas  nnata, CcOepexeHus,
couvanbHble  BbIMIaTbl M Mocoous,  LWKana
nofoxofgHoro Hasmora. B ycnosusax — nHpasuum

327



MHOeKcaums MOXeT OblTb /IMWb YacTUYHOW. B
Pecnybnuke benapycb cymma B pasMepe ABYX
MUHUM&IbHBLIX  3apnaaTt, BXOAAWWX B  COCTaB
(haKTMYeCcKoi 3apabOoTHON nnatbl, WHAEKCMPYeTCS
MOMIHOCTLIO,  MpPEBbIlIEHME 3TOW  BEIMYUHBLI B
npegenax [0 YeTbIpeX MWHUMaNbHBLIX 3apnnat
nHoekcupyetcst Ha 50 %), cBepx 3T0M CyMMbl A0XOAbI
He MHAEKCMPYIOTCSA.

4. T'ocygapcTBEHHOE PerynpoBaHne 3aHATOCTU U
pa3BuUTMe coLMa/IlbHOro NapTHepCTBa.

Kak nokasbiBaeT OMbIT BbICOKOPa3BUTLIX

VHOYCTP Ua bHbIX CTpaH, (hYHK IO HUPOBaHNe
COBPEMEHHOI0 PbIHKA TPy/Aa MPeAnonaraeT BbICOKYHO
aKTUBHOCTb rocyaapcTea. Mpu 3TOM

rocyfapciBeHHas MNOMUTUKA  3aHATOCTU  [OJDKHa
obecrneumBaTtb  paBHble  BO3MOXHOCTM  BCEM
rpaxgaHaMm cTpaHbl B MOMy4YeHUU paboyero MecTa;
COfeicTBOBaTb TOM 3aHATOCTW, KOTOpas SB/SETCA
9KOHOMMYECKM LieiecoobpasHoil; OCHOBbIBATLCA Ha
[A06pOBONBHOCTN  TpyAa. [ocydapctBO  [OMHKHO
cofeiicTBoBaTb 3PHPEKTUBHOMY pacnpeaeneHno
nepepacrnpefeneHnio  TPYAOBbIX  PecypcoB B
COOTBETCTBAM C  AMHAMUKOM  MPOMEeCcCUOHaIbHOW
CTPYKTYpbl,  MOBbILEHVEM  KBa/MDMKaLMM U
nHtepecamn. OT MMeHM o06LWecTBa rocynapcTso
[O0/MKHO TakXKe 0becrneyvBaTh COLMaNIbHYIO 3alnTy B
06/1aCTN 3aHATOCTU W B3aUMOAENC TBUE MOSIUTUKKN B
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06/1aCTM  3aHATOCTU C  APYTUMU  Hanpas/IEHNSMU
3KOHOMWYECKOW NOUTUKN.

Ha rocyfapCtBeHHyH0 NONUTUKY 3aHATOCTU B
Pecny6nuke benapycb OKa3blBalOT BO3/AeEVCTBME
0COBGeHHOCTN (opmupoBaHMA ee pbiHKa Tpyaa. K
TaKUM OCOOEHHOCTAM MpUHAA/IexaTt: OTCyTCTBME
LJINTENBHOrO 3BO/IOLMOHHOIO MyTN PasBUTUA PbiHKa
TpyAa, COBMafeHve nepuofa CTaHOBMEHUS pPblHKa
TPyAa ¢ (hopmMmUpoBaHMEM LPYruUX PbIHKOB, Hanuyune
MHOIVX CTepeoTMNOB U HPaBCTBEHHbLIX KPUTEPUEB,
CNOXMBLUMXCA B 3MNOXY  aAMUHUCTPATUBHO-
KOMaHZHON 3KOHOMUKMW.

A n [pyrve o6CToATeNsCTBA NPVBENN K
Heo6X0oAMMOCTM  OOHOB/IEHMS  BCEr0  KOMMJeKca
TPYAOBOr0 3akoHofaTensCTBa. B HacTosllee Bpems
OTHOLLEHUS 3aHATOCTN B pecnybnuke perynupyroTcs
KoHcTuTyumer Pecnybnukn benapycb, 3aKOHOM O
3aHATOCTU HaceneHus Pecny6nvkn benapycb, a Tak
e Kogekcom 3aKOHOB O Tpyae MW Apyrvmu
HOPMaTVBHbLIMU aK TaMW.

AHanm3 pbiHKa Tpy4a B pecny6/vke no3sBonseT
BbIABUTb HEKOTOpble TeHAEHUUW ero passuTusd. B
06nacTM npeanoXxeHuss paboyeir cunbl — 370
yXy[LleHne Aemorpahnyeckom cuUTyauuu,
CBEPX3aHATOCTb psAfa  AemMorpauyeckmx rpynm,
pacLUMpeHne MpeanoXeHns paboyein cunbl 3a cyet
pPaboTHMKOB BbICBOOOXKJaeMbIX W3 MPOU3BOACTBA,
HETPYL0YCTPOEHHbIX BbIMYCKHWKOB BY30B,
Konnempken,  wkon,  6exeHueB.  OCHOBHbIMY
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TeHAeHUMAMN B 06nacT crpoca Ha paboyyto cuny
SABNAOTCS:

- COKpaLleHme crnpoca Ha paboyyto CUny CO CTOPOHbI
rocyAapCTBeHHbIX NpeanpusTii;

- POCT crpoca Ha TPyAOBble PecypCbl CO CTOPOHbI
HerocyfapCTBEHHOr0 CEKTOpa;

- M3MeHeHMe O0Tpac/eBol CTPYKTYpbl Chpoca Ha
pabouyto cusny.

OCHOBHO LLeNb o rocyfapCTBeHHOro
PErynMpoBaHNA 3aHATOCTU SBNAKOTCA [LOCTUXKEHME
c6anaHCMPOBAHHOCTM Crpoca W MNPesioKeHUs Ha
PbIHKe TpyAa M NPoLecChbl BOCMPOM3BOACTBA paboyel
CUIbL.

BaxxHoe 3HaYeHMe nmeeT pasBuTHe
couManbHOro  MapTHepCTBa, KOTOpoe  O3Ha4aeT
pasBuTMe B3aMMOOTHOLLEHMIA MeXAy Mpodcorn3amu,
npeanpuHUMaTeIAMU 1N NPaBUTENIbCTBOM.

YcnosusamMn  coumanbHOro  B3avMOAENCTBUS
3TMX  CYOBEKTOB  COLUMaNbHOMO  NapTHepCTBa
ABNAOTCA:  NoAfepXaHwe  GanaHca  WMHTepPecoB
napTHepoOB, TOTOBHOCTb K MOMCKY KOMMNPOMMCCOB,
yeTKas (ukcaums npas M 006s3aHHOCTEN KadKAoW
CTOPOHB!, CYLLECTBOBaHME LIeH Tpa/IbHbIX
opraHusaLuii npeanpuH1MaTenein u Npogco30B.

(naBHas 3afjava rocygapcrea Kak OAHOI0 U3
COUMa/IbHbIX  MapTHEPOB  COCTOMT B CO34aHMM
YCNOBUWIA AN couuanbHOro B3anMoeincTsns, T.e. Ans
MOMHOW peanm3alnn rpaKaaHCKUX M MONTAYECKNX
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npae, KoTopble ob6ecneynBalOT cBOOGOAY [eiCTBUIA
opraHusalusam TpYAALWLMXCS Y NpeanpuHMMaTenei.

PeLLeHve 3TON 3afa4n rocyfapCTBOM [OJ/IHKHO
npoucxoamMts  6e3  rnybokoro  BMelLaTe/bCTBa
rocyjapctea B 06pa3oBaHMe W [AeATE/IbHOC Tb
00beaUHEHNIA NpeanpuHMMaTENed M NPodCOorO30B.
Llenbto  feATenbHOCTM  rocyfapcTea  SB/SETCH
YCTaHOB/IEHWE  paMOK, B  npegenax  KoOTopbIX
couvasibHble napTHepbl COXpaHatoT CBOKO
He3aBM1CKMOCTb.

CoupasbHOe  MapTHepCTBO  npegrnonaraeT
COTPYAHMYECTBO Pas3/IMYHbIX TPYynn W Cnoes Ans
AOCTVDKEHUA 06LLMX Lienen, cornacoBaHvie MHTEPECOB
paboTHMKOB WK paboTodaTenieh And obecneyeHus
couvanbHOro mupa.

B benapycu 3an0XeHbl 3aKOHOAaTe/bHble
OCHOBbI N5 CTaHOBMEHUA 3P(EKTUBHOW (HOPMbI
PerynMpoBaHna  couuasibHO- TPYAOBbIX O THOLLEHWA.
MpuHATbl  3akoHbl Pecny6nukn  benapych: «O
NPOMECCUOHANIBHBIX COH3ax», «O  KONNEKTUBHbIX
[oroBopax M cornaweHuax», «O  nopsake
paspelleHnss  KONMEKTUBHbLIX  TPYAOBbIX  CMOPOB
(KOH(NMKTOB) ». PaTnimumpoBaHbl
cooTtBeTC TBYHOWME KOHBeHUun MOT. Ha ypoBHe
pecnybnmkn eXxerogHo 3akntouvaetcs [eHepasibHoe
cornatleHue Mexay NpaBuTe/IbCTBOM,
pecny6mMKaHCKUMK 06 beMHEHMAMM MPOYCOKO30B U
HaHUMaTe MW,
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5. CoumuanbHas nonuTwuka B Pecnybnuke
Benapycb

OCHOBHble  HarnpaeneHus U NPUHLMUNBI
couvanbHOM MONNMTUKKM nponucaHbl  porpammamu
COLVa/IbHO-3KOHOMMNYECKOr0 pasBMMA, a TaKkKe Ha
ohmuManbHbIX cainTax npesnaeHTa 1 NpaBuTeNbCTBA.
KpaTKo MOXXHO BbIeNUTb CefyHOLLEeE.

MpuHLMN couvanbHOM  ChpaBed/IMBOCTU
HaxOAMT CBOE BbIPaXXeHWE B afpecHOM CoumanbHOM
NOINTVKE, COLMASIbHbIX rapaHTMAaX, OCOBGEHHO MO
OTHOLLUEHUIO K MOJIOAEXW, CTapukam, >KUTENAM
TEPPUTOPUIA,  MOCTPafaBWIMX  OT  MOC/eACTBUIA
UYepHOoObINbCKOM KaTacTpodbl.

MpYHUMN NPeeMCTBEHHOCTU B  MPOBeAEHWUN
couManibHO MOMNTUKM B LLEIOM U 06pa3oBate/ibHOM,
B 4aCTHOCTW, [MO3BOMMA He TONbKO COXpaHUTb
BbICOKOPa3BMTY0 ~ 00pas3oBaTe/ibHyl0  CUCTEMY,
yHacnefoBaHHyo nocne passana CCCP, Ho w
BbICTDOMTL Ha €e OCHOBE HOBYHD, OTBeYaloLLyto
BbICOKMM MUPOBbIM CTaHAapTaM.

BaxHyl0 ponib B peannsaumu niaHOMepHOro
Kypca Ha obecneyeHme 6narononyyus nogen urpaet
BbIMOJIHEHVE B COUMaIbHON Cchepe MUHUMaIbHbIX
rocyfapcTBeHHbIX CTaH4aPTOB, NpeayCMaTp NBaKoLLX
CHabXeHne rpaxaaH npPoAoBOLCTBUEM, TENJIOM,
KOMMYHWKaLUAMMU, TpaHCnopToM, ObITOBbLIMU
ycnyramv,  HOpMa/ibHyt0  paboTy  yupexaeHui
06pa3oBaHus, 34paBOOXPaHEHUS, KYNbTypbl.
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CoupanbHble rapaHTUKn B pamMkax 6eiopyccKoi
MOZENN Pa3BUTUS BbIpaXKatoTCs B:

-rapaHTUsX paBeHCTBA MYXYMH W DKEHWMWH B
06pa3oBaHUN 1 TPYLOBOIN AeATENbHOC T!;

-rapaHTUaX MpaBa MOMOAEXW Ha  AYyXOBHOE,
HPaBC TBEHHOE N (PU3NYECKOE Pa3BUTUE,

-rapaHTVsiX npaea Ha Tpy[, Kak Hambosee 4OCTOMHbIN
cnoco6 CaMOYTBEPXK AEHMSA 3KOHOMMYECKOrO,
MOpa/IbHOro 7 coLManbHOro cofepxaHns
XXM3HEAEATENbHOC T Ye/I0BeKa;

-rapaHTuax Cnpasej/inBON [0/IN BO3HarpakaeHus B
9KOHOMMYECKMX pesynbTaTax Tpyfa, HO He Huke
YPOBHS, 06eCneymBatoLLEro rpakaaHaMm 1 nx ceMbsm
CBOOOJHOE M AOCTATOYHOE CYLLECTBOBAHME,;
-rapaHTUsX npaeBa Ha OXpaHy 3[0POBbS, BK/HOYas
becnnatHoe  NeyeHume B roCyAapCTBEHHbIX
YUpexaeH1sax 34paBooXpaHeHNs;

- rapaHTMsX MpaBa Ha couManbHOe ob6ecnevyeHue B
CTapoCT, N0 60NE3HN U APYTMM NPUYMHAM.

NaBHON LENbK0 COUMANbHOW MOMUTUKK B
pecny6/nvke SBNAETCA NPEeSOCTaBleHUe  KaXKAOoMY
TPYAOCNOCOGHOMY Ye/IoBEKY BO3MOXHOCTM CBOUM
TPYAOM W MPeAnpUUMUMBOCTLIO  CO3f4aTb  CBOe
ceMeiHoe 61arococTosiHNE, a ANs HETPYA0CNOCOOHbIX
N HYXAIOLWMXCA rpaKaaH — 06ecneymnTs HageXHyH
coumasibHy0 3almTy. Mpun 3TOM coumanbHas 3almTa
[O/MKHa  ObITb  WCK/KOUMTENIBHO  afpecHoOn U
HanpaB/fieHa Ha KOHKPETHblE, CaMble He3allMLLEHHbIE
rpynnbl U CNon Hacenenms. MexayHapo AHbIA ONbIT
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CTpaH C MepexoHO SKOHOMMKOW MOKa3bIBaeT, 4TO
3P(EKTMBHbIE  CUCTEMbl  aApPECHO  CoLMaNbHON
MOMOLLM B COCTOSHUM 06eCcneynTs NOAAEPXKKY NULLb
10-15% HaceneHus.

Ocoboe BHMMaHVe ypaenseTcs B pecnybnuke
XWUTENSIM  CEeNbCKOW MECTHOCTW, KOTOpble OCTpee
OPYIMX  OWYLWAKT  XKMU3HEHHble  TPYAHOC TU:
HEpPa3BMNTOCTb couvanbHo NH(PaCTPYKTypHblI,
TPAHCMOPTHBLIX YCAYr, 6bITOBOro  06CNYXMBaHUS.
MocTaBneHa 3afjaya OCYLECTBAATL paboTy Mo

BBEEHWIO rocyAapCTBeHHbIX CoLMa/IbHbIX
CTaHAapPTOB MO BCEi CTpaHe C 00653aTe/1bHbIM YYETOM
PernoHa bHbIX 0CO6EeHHOCTEN. BeepneHve

COUMa/IbHbIX CTaHA4APTOB HanpasneHO Ha To, 4YToObI
YPOBEHb  COLMANbHOM  3alMTbl  rapaHTMPOBaHHO
ynyuLuancs.

MpuopuTeTHOM  3afavelt  rocypapciBa B
06/1acT couManbHOW 3alnTbl SBASETCA 3aboTa O
CeMbe,  [AeTX, B  4YaCTHOCTM,  ObGecrneyeHune
Heo6X0AMMBbIX YCNOBUIA AN peanusalunn CEMbEN ee
3KOHOMWYECKOMN, BOCNPOU3BO/CTBEHHOA,
BOCNUTATENIbHOW U KYNbTYPHO-MNCUXOIOTMYEC KO
(yHKUMIA; obecneyeHne npaB AeTeli Ha WX
MOSIHOLLEHHOE  (hM3MYECKOe,  WMHTENINEKTYaslbHOE,
HPaBC TBEHHOE N COLMaIbHOE pa3BUTME.

B cucteme matepuanbHOM MOMOLLUM CEMbSM C
[eTbMW  rocyfapCTBO  WUCMOMb3YEeT  fiblOTbl MO
Ha/Ioroo6/10KEHNIO, Onjate 3a NWTaHve feTeld B
OETCKUX  [OWKOMbHbLIX YUYpexieHusx, onnate 3a

334



y4ebHMKM 1 y4ebHble nocobus. ManoobecneyeHHbIM
CeMbSIM NPefOCTaBNAOTCA 6e3HANNYHbIE YKU/ULLHble
cybcuann, ecnu onnara 3a >Xuibe Y KOMMYHaJbHble
ycnyru npesbiwaeT  25%  cpefHemMecAYHOro
COBOKYMHOI0 J,0X0Aa CeMbM.

3HauMTeNbHY0  MOMOLWb  MHOTFOAETHbIM U
HEemnoHbIM CEMbSM OKasblBalT MeCTHbIe
NCMOSTHATENbHbIE W pacrnopsgnTe/ibHble OpraHbl 3a
CYeT CPeACcTB MeCTHbIX OHOXKETOB.

B cepe KynbTypbl U OO6LLECTBEHHON >KMU3HMU
Hallei pecny6nvMke TMpUCYLl, He arpecCcuBHbIN
HalMoHanM3M, a TrocyfapCTBeHHas  MOAAepPXKKa
NCTOPUYECKN CNOXMBLLUEMYCS [BYA3bIUNIO,
BO3POXAEHNIO  LYXOBHOCTM U COXPaHeHuto
TPaAULMOHHbIX PENUIMO3HbIX KOH(EeCCKHin, CKyccTBa
BO BCEX (popmax.

focyaapcTBO  MPOBOAUT  MOC/EA0BATENbHY 1O
MOMIUTUKY MO COXPaHEHNIO KYNbTYPHOro Hacneams
6enopycos, ny4ylnx YepT GenOPYCcCKOro xapakTepa:
YBKEHME K NIOAAM  [PYrUX HauMoHaIbHOCTEN W
KOH(pecCuiA, TepNUMOCTb, TOSIEPAHTHOCTb, MYMaHU3M,
MUpontobue.

[naBHas LUenb — pPOCT 6/1arocoCTOAHNUA U
YNyULLEHNE YCMOBUA XW3HW HaCceNleHnss Ha OCHOBE
COBepLLEHCTBOBaHNA CoLVa/IbHO—3KOHOMUY ECKMNX
OTHOLLIEHWIA, WHHOBALMOHHOTO  pasBuUtTMa U
MOBbILLEHNS KOHKYPEHTOCMOCOOHOCTU HaLMOHaNbHOM
39KOHOMUKMN.
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TEMA 12. TPAHC®POPMAUMOHHAHA
SKOHOMUKA
1. MoHAT ne TpaHctopMaLMOHHON 3KOHOMU KN
2. 3aKOHOMEpPHOCTM nepexofa K  PbIHOYHOM
3KOHOMMUKe
3. BapraHT bl Nepexoja K pblHKY
4. TlpmBaTwu3auna npu nepexofe K PpPbIHKY W
npobnemsbl ee peanusauum B Pb
5 . lpobnembl Nepexoga K pbIHKY B Pecnybnuvke
Benapycb

1. MoHSAT ne TpaHc(opMaLMOHHO 3KOHOMMUKMN

B nepByto ouyepefb XO4YeTCHA OMPEnennTbCa C
CaMUM  TMOHATVEM  MEPEeXOAHOM  3KOHOMWKMK, B
O0/bLUMHCTBE YYEeOHMKOB 3TO MOHATME OMpenesieHo
KaK NPOMeXyTOYHOe COCTOSiHNE 3KOHOMUKN B CBA3N C
M3MEHEHWEM  NPUHUMMNOB  XO35MCTBOBAHWA B
pesynbTaTe COoUVabHO-3KOHOMUYECKNX WN3MEHEHWIA.

Mo MHEeHWO 6ONbLUMHCTBA  3KOHOMIC TOB,
Hanbonee  3heKTMBHOM  ABNSETCA  PbIHOYHaA
aKoHOMMKa. OHa cnocobCcTByeT  3(h(HeKTMBHOMY
pacnpeseneHuo pecypcos. CornacHo stomy Tesucy,
KOHKYpPeHTHasd pblHOYHas CuUCTeMa  HanpasfseT
pecypcbl B MPOV3BOACTBO TeX TOBapOB W YCAyr, B
KOTOpbIX 06LlecTBO 60/bLUe BCEro Hyxkaaetca. OHa
ONKTYeT MpuUMeHeHue Hambonee  3deKTUBHbLIX
MeTO/0B KOMOVHMPOBaHWS pecypcos il
npov3BOACTBA WM  CMOCO6GCTBYeT pa3paboTke U
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BHEJPEHMNIO HOBbIX, 60/1ee 3PEK TUBHbIX TEXHO/OT Ui
Npov3BOACTBA.

Ana  a(h(PeKTMBHOrO  (PYHKLMOHNPOBaHMA
PbIHOYHOW 3KOHOMUKM HEOOXOAMMbl NPEeLNOCLINIKN,
KOTOpble  AO0/MKHbl  ObITb  CO3A4aHbl B TeYeHue
nepexogHoro nepvoga. OHM 06pasytoT Kak 6bl Kapkac
HOBOM 3KOHOMWYECKOIN CUCTEMDbI:

1. MakcumanbHas csobofa npeanpuHUMaTeNbCTea M
cB060OJa BblOOpPa BCEX 3KOHOMUYECKMX CYOBLEKTOB.
Mpu3HaHwe BaXKHOM CouManbHOM ponu
COOCTBEHHMKOB  KanuTana, paboyumx, KpecTbsH,
npeanpuHMmaTtesieil U opraH13aTopoB NPOU3BO/ACTBA.
2. ®dopmupoBaHMe HOBbIX (OPM COBCTBEHHOCTH,
BK/IHOYasA YaCTHYHO.

3.  KOHKypeHUMs  KakK  BaXHeliwunh  (akTtop
CTUMYNIMPOBAHUA  XO3AWCTBEHHOW  aKTWMBHOCTW,
YBe/IMYeHNs pa3Hoobpasnsa 1 MOBbILEHMS KavecTBa
NPOAYKUMN B COOTBETCTBMM C [eWCTBMEM 3aKoHa
crpoca 1 NpeasioXKeHus.

4. CpobogHoe  UeHoobOpa3oBaHMe.  PbIHOYHbIE
MeXaHU3Mbl MOTyT 3(MMEKTUBHO (YHKLNOHMPOBATL
TOILKO B TOM C/lyyae, ecnv  Nojaensiouiee
OO/bLUMHCTBO LIEH YCTAHAB/MBAETCA HA PbIHKE
CBOOOAHO, YpaBHOBELUMBAA CMNPOC W MPELIOXEHME.
[[OCY[apCTBEHHbIN KOHTPOMb AOMYCTUM TONbKO B
OrpaHM4eHHO cdepe M 6e3 HapyLUeHUs 3aKOHOB
PbIHOYHOIO LIeHO06pPa30BaHUs.

5. PacnpocTpaHeH/e PbIHOYHbLIX OTHOLLEHWIA Ha BCe
cthepbl 3KOHOMUKW. OTCHOga HeO06XOAUMbI PbIHOK
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3eM/IM, PbIHOK KanuTana, PbIHOK paboyein cunbl,
[EHEXH bl PbIHOK, KoTopble B CBOEM
B3aVMOZeVC TBUM ob6ecneunBatoT BbICOKYHO
MOGU/ILHOC Tb 3KO HOMUYECKUX PeCyYpCoB, UX BbICTpOoe
nepemeLleHne B cdepbl Hambosnee pauvoOHaIbHOIO
NPUMEHEHUNS, CTUMYNVPYIOT HaKOMeHne W pocT
YXM3HEHHOrO YPOBHA. BMecTe ¢ TeM B PbIHOYHOW
9KOHOMMKe COXpaHsieTcA 3HAYNTENbHbIN
HEPbIHOYHbLIA  CEKTOp, BK/YaoWWiA Te  BUAbl
[eATeNIbHOCTY, KOTOPble He MOryT ObITb MOAYUHEHDI
NCK/TIOYNTENTIbHO KOMMEPYECKNM KpUTEpUSM
(0bopoHa, 4acTb 34paBOOXpaHeHUs, 06pa3oBaHU4,
HayKW,  Ky/nbTypbl), WIXW  TaK  HasblBaemas
NH(ppac TpyKTypa.

6. OTKpPbITOCTb 3KOHOMUWKMK, ee MocnefoBaTe/bHas
NHTErpaums B CUCTeMY MUPOXO3ANCTBEHHbIX CBA3EN.
7. ObecneyeHme rpaxaaHam coumnanbHbIX rapaHTUii 1
rocyfapciBeHHas MoAdepXKa HeTpyZoCNOCO6HbIX,
CouVaibHO YA3BUMbIX Y/1eHOB 00LLecTBa.

8. Otka3s rocygapctBa OT MNPAMOro y4yactua B
XO39ACTBEHHON [eATeNIbHOCTM (32 UCK/IHOYEHVEM
OTAe/IbHbIX CreumanbHbIX 06/1acTeit). B To Xe Bpems
yCWneHne KOCBEHHOI0 (aaMUHNCTPATUBHOTO)
rocyfapCTBeHHOro 1 06LLEeC TBEHHOIO peryanpoBaHus
TaKUX ABMEHWUWA, KakK WH(NAums, 6e3pabommua,
MMYLLECTBEHHAsA W couManbHas auddepeHumaums,
HecTabu/IbHOCTb  MPOM3BOACTBA, HEpaBHOMEPHOC Tb
pasBUMA  OTAeNbHbIX  PernoHoB.  ocydapcTBO
OCYLLECTBNSET MaKPO3KOHOMWUYECKYHD MOMNTUKY W
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cofeicTByeT (hOPMMPOBaHNIO Cpedbl, 61aronpuUsTHOW
ANS1 XO3AACTBEHHO W AeATeNbHOCTU, NPEX/e BCEro Ha
HanpaB/feHNAX, COOTBETC TBYHOLUMX OOLLECTBEHHbIM
MHTepecam.

[leATenbHOC T  FOCYAAPCTBEHHBIX OPraHoB Mo
PEryINPOBaHNIO 3KOHOMUKM CTPOMTCA Ha CTPOrom
pasrpaHUYeHnM  NONHOMOYMI  3aKOHOAATE/IbHOM,
MCNONHUTENBHOW 1 Cyae6HOI BNac .

2. 3aKOHOMEpPHOCT M nepexoda K  PbIHOYHOM
3KOHOMMUKe

Mpouecc nepexoda 0T KOMaHAHOM K PbIHOYHOM
39KOHOMWKE MMeeT 06Lme 3aKoHOMepHOCTU. C ofHOM
CTOPOHbI, 3TOT NPOLUECC BK/OYaeT  rnybokue
N3MEHEHNA B CTPYKTYype COLMaIbHO-3KOHOMUYECKNX
OTHOLLEHWSX, a TaKXe MNPOU3BOACTBA, C APYron —
OCYLLECTB/NIEHME He3amMeANUTe N bHbIX YECTKMX
CTaOWIN3aUMOHHBIX ~ Mep,  Npexae BCero B
HOpManM3auumn noTPeobmuTenbCKOro  pPbiHKa, CUCTEME
XO3AMWCTBEHHbIX CBSI3el, B AEHEXHO-KPEeAUTHON W
(oMHaHcoBOW cepe ©M B LEHOOGPA3OBaHUMU.
PaccMoTpmM noapo6Hee.

1. Hopmanuzauumsa n BOCCTaHOB/IEHWE
NOTPeOMTENIbCKOro PblHKA, HacbILLEHVe ero ToBapamu
N ycnyramm Ans HaceneHus.,

2. PasrocypnapcisiieHVe 3KOHOMWKW, MpuBaTU3aLms,
pasBuMe  CBOOOAHOrO  MpeAnpUHMMaTENbCTBA.
PasrocyaapctB/ieHMe MOHUMAETCA KakK CHATWE C
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rocygapctea (yHKUMIA MPSMOr0  XO03AAC TBEHHOMO
yMpaB/eH s, nepegaya COOTBE TCTBYHOLLMX
MOMIHOMOYMIA Ha YPOBEHb NpPeanpuaTUs, 3aMeHa
BEPTUKa&/IbHbIX CBS3e FOPU3OHTa/IbHLIMKY, KOTOpbIe
MOryT MpoMCXoAnTb 6e3 CMeHbl COBCTBEHHMKA.
MprBam3ayms noapasymeBaeT CMeHy COOGCTBEHHMKa
NMocpesCcTBOM MNepefadn Uv NPOAaXKM Ha pPasINYHbIX
YCNOBUSX rocyfapCTBeHHOM COGCTBEHHOC TV
9KOHOMMYECKMM CYyObEKTaM, KOTopble 6yayT B
[a/ibHelLleM M1CMoMNb30BaTb €e B X035UCTBEHHOM
[eATeNIbHOCTW,  HecA  MOJIHYt0  MMYLLECTBEHHYIO
OTBE TCTBEHHOC Tb 3@ pPe3y/ibTaThl.
3. ®opmMMpoBaHMe pa3HbIX TUMOB PbIHKA U PbIHOYHOM
MH(pac TPYK Typbl, HOBbIX MeXaHV3MOB
YCTAaHOBNEHNSA XO3AMCTBEHHbIX CBSA3EA W Pa3BUTUSA
CBOOOAHOr0 NpefnpUHUMaTeNLC TBa.
4. OcCyLIECTBNIEHME aKTMBHOM  MHBECTULMOHHOM
NOMNTUKMN. Chr:| NoNnNTUKa, onupascb
NPEMMYLLECTBEHHO HA 3KOHOMWYECKME METOAb,
AO/MKHa 0b6ecnevynTs HeobXoAuMble CTPYKTYPHble
CABUIN B HApOAHOM XO3ACTBE B HarpaB/IeHUN ero
CoOUVanbHOM  MepeopueHTaLMKn,  OMNepeXkaroLero
pa3BUTUS MPOU3BOACTBA NOTPEOUTENBLCKMNX TOBAPOB U
YCNyr, COKpalleHus noTepb, BOCMPUMMYMNBOCTU
NpoM3BOACTBA K  W3MEHeHWsM  crpoca W
TEXHO/I0MMYECKUM HOBOBBEAEHNSAM.

CIpyKTypHas  nepecTpoiika  SBNSeTCA, B
KOHEYHOM  CcuyeTe,  HEob6XoAUMbIM  YC/IOBUEM
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YCTOMUMBOrO PbIHOYHOIO paBHOBEC US, 3DNEKTUBHOIO
(hYHKLMO H/POBaHMSA BCEX MEXAHN3MOB PbIHKa.

Mo KaX4OMY M3 Nepeyvmnc/IeHHbIX Hanpas/ie HUiA
[NO/MKHO ObITb 00ecrneyeHO oOrepexxarolee co3gaHvie
NpaBoBOi 6a3bl M WHCTUTYTOB rOCYAapCTBEHHOW
B/IaCTV M yNpaBeH N,

BaxHoe 3HayeHMe [A1A Xof4a W pe3ynbTaToB
peopMm B CTpaHaX C MEPEXOAHON 3KOHOMMKOM
MMEIOT WCXOAHble YC/OBUS, KOTOpble B YyCrexe
npeobpa3oBaHMii UrpatoT 60MbLLYIO PO/b (Ha Hayasno
pecopm).

K HUM OTHOCATCS:

e L/INTE/IbHOCTb CYLLECTBOBAHWA afMMWHUC TPATUBHO-
KOMaH/HOW CUCTEMbI;

* [10/19 YaCTHOIO CEKTOpa B 3KOHOMVIKE;

* pasmep CTPYKTYPHbIX AUCMIPOMOPUUA U YPOBEHb
MUUTapPU3aLMM HaPOHOMO X03AICTBa,;

. YPOBEHb BHY TPEHHEro " BHELLHEero
MaKpO3KOHOMMYECKOr0 paBHOBECUA (B 4aCTHOCTH,
pasmepbl MHPAAUMK, BHELLHEro gonra v ap.);

* Tpy[oOBas 3TUKa HaceneHus W npeobnafaroLui
XO03AACTBEHHbIA MEHTAIUTET,

* OTKPbITOCTb 3KOHOMWKM 1 obwectBa Mo
OTHOLLIEHUMIO K CTpaHaM C PbIHOYHOW CUCTEMOI 1 Ap.

B npouecce nepexofa OT agMUHMCTPaTUBHO-
KOMaHAHO K PbIHOYHOW 39KOHOMUKE
C(HOPMMPOBA/IUCH MPUMEPHO TPY FPYNMbl CTPAH.

[MepBas rpynna BK/KOYaeT CTpaHsbl, e TeMnbl
NMPOABMXKEHUS K  PbIHOYHOW CcUCTeMe Hambonee
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3HaumnTenbHbl (Monblwia, BeHrpus, Yexus, Cnosakus,
CnoseHua, cTpaHbl banmu).

BTopaa rpynna BKWO4YaeT CTpaHbl, rAae
nepexof K PbIHOYHOM  IKOHOMUKE  OKasa/cs
COMPSOKEHHbIM  C  HEMa/bIMW  TPYAHOCTAMW U
OCYLLECTB/IAETCA TOpPa3fo MefsieHHee, YeM B CTpaHax
nepsoi rpynnel (Poccus, benapycs, Apyrue cTpaHbl —
ynedbl CHI, bBonrapmsa, PymbiHMg, HOrocnasus,
AnbaHus, MoHronus).

TpeTblo  rpynny  COCTaBAAKT  CTpaHbl
BoctouHon Asum  (Kutaihi ©n  BbeeTHam), rae
rocnoAcTBO aAMUHIC TPaTUBHO-KOMaHAHON CUCTEMbI
ObI0 KpPaTKOBPEMEHHbIM W MepPexo] K PbIHOYHON
9KOHOMMKE Haya/icA Ha OCHOBe TpafULMOHHOM
naTpuapxasibHow CUCTEMDI npwu KpaiHe
cnabopasBmTOi NMPOMBbILLIIEHHOCTHU U1, CNefoBaTe/bHO,
OTCYTC TBUM CEPbE3HbIX AMCMPOMNOPLUIA, a Takke Npw
COXpaHeHU M aBTOPUTaPHOIA MOIMTUYECKOW BNacTu, B
YCNOBMAX 6/1aronpusATHONO A1 PasBUTUA PbIHOYHbIX
OTHOLLIEHWA X035IMC TBEHHOIO MeHTaInTeTa
HaceneHus.

OnbIT PbIHOYHLIX Mpeobpa3oBaHMii BO BCEX
Tpex rpynnax cTpaH MokasbiBaeT, YTO CPaBHUTENLHO
Nerko NpoxoauT nubepanusaums B BUAE OTMEHbI UK
ocnabneHnss  rocyaapCTBEHHON0  KOHTPONS  Hapg
XO3AWCTBEHHON  OEATENbHOCTHIO,  BO3POXAEHMS
4yacTHOro npeanpuHMMaTesnsC TBa, a  Takxke
npvBaT3aLmm HebOoMbLINX 00bEKTOB
(MpenmyLLLEeCTBEHHO B C(iepe TOProB/inM M 6bITOBOro
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obcnyxkmeaHua).  opa3go  Tshkenee  MpoxoauT
nunéepanmnzaums LeH 1 AeMoHOMNon3aumnsa 3KOHOMUK N,
TaK KaKk 30eCb pedopmbl  CTa/IKMBAKOTCA  C
BO3MOYHOCTbHO LI MPOKOT O COUMaIBHOr 0
HenoBonbCTBAa. CTONb XKe TPYAHOW, HO B LIENIOM
paspeLunmoin Npobnemoit okasbiBaeTcs (DMHAHCOBaS
CTabunmszaumsa, Takxxe TpebdyroLLas HeManbIX XXepTB OT
HaceneHns. KpaliHe TpyAHO paspelunmon 3ajadyei,
Aengetca  apdekmBHaa (2 He  (popmManibHaf)
npvBaTM3aLms KPYMHbIX X0351ACTBEHHbLIX 06bEKTOB, a
TaK)Ke NpoBefeHVe Ha nNpakTKe npoueaypbl
6aHKpOTCTBA. 3HAYUTENIbHBIX U AJINTENbHLIX YCUWA
TpebyeT npeososieHne yHacnejoBaHHbIX
CTPYKTYPHbIX AMCNPONopuuiA (NpUTOM, YTO HU OfHa
CTpaHa He pelunniachb NMNKBMAMPOBATL «ropb» B BMAE
XPOHWYECKM YObITOUHbBIX KPYMHbIX MPOMBbILIEHHbIX
npeanpusaTuiA).

3. BapuaHT bl nepexoa K pbIHKY

MpakTuKa CcTpaH, BXOAMBLUMX HeKorga B

«MWPOBYIO COLAINC TMYECKYHO CUCTEMY»,
[OEMOHCTPUPYET  [Ba  OCHOBHbIX BapMaHTa
TpaHchopMaLuum aaMUHUCTPATUBHO-KOMaHA HOA

CMUCTEMbl B PbIHOYHYH)  SKOHOMWKY: MEpPBbIi
(McTopryecKn 60nee paHHMI) — 3BOMIKOLUMOHHbIV MY Tb
MOCTEMEHHOr0 CO3f4aHMsA  PbIHOYHbLIX WHCTUTYTOB
(Kntah 1 B Hemanoi cteneHn BeHrpus); BTOpOin —
«LIOKOBasi Tepanusi», MNPUMMEHSBLUAACA C TOW WAW
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MHOW CTerneHblD WHTEHCUBHOCTM B Poccun, w
6onblUMHCTBE CTpaH LleHTpanbHOW ¥ BOCTOYHOM
EBponb! (B Knaccuyeckoi opme — B lNosibLue).

Pasnuuma  MexXay  yKasaHHbIMW  MyTAMMU
3aK/I0HAOTCA B CPOKax OCYLLECTBIEHWS CUCTEMHbIX
npeobpasoBaHnii N CTabUNU3ALMOHHBIX Mep, CTEMEeHN
OXBaTa PbIHOYHbIMW  MeXaHv3mMamy  HapOAHOIro
X035CTBa, 00beMe  perynvpyrowmx  qyHKUnNI
rocygapcrsa u ap.

BbI60p 3BOMOLMOHHOIO UM «LLOKOBOro» MyTH
nepexofa K PbIHOYHON 3KOHOMVKE 3aBUCUT He
CTONIbKO OT BOAM MOMUTUYECKOTO PYKOBOACTBA,
CKOJIbKO oT KOMMeKca MOSIMTUYECKKX,
9KOHOMMYECKMX, COUMaNibHbIX, WUCTOPUYECKUX 1
Apyrux — (haktopoB. B nonb3y  3BONHOLMOHHOIO
rnepexoga roBOPUT HaMume [OBOJIbHO Pa3BUTOro
Ce/IbCKOro X0351CTBa U KyCTapHOro npomn3BOACTBa, B
KOTOPbIX  3aHATbI MOKO/NEHNS paboTHMKOB,
COXPaHMBLUNX HaBbIKM 4acTHOrO
NpeanpuUHMMaTeNIbCTBa; CPaBHUTENIbHO  HEBbICOKMI
YOENbHbIA  BEC  TKENOW  MPOMBILIEHHOCTM U
0COOEHHO  BOEHHO-NMPOMbILL/IEHHOrO  KOMIJIEKCa;
CTabUNbHOCTb (DMHAHCOBOW CUCTEMbI; NpeobnagaHune
cpeamn NOIMTUYECKO U XO3ANCTBEHHOW 3NN TbI C/OEB,
3aMHTEPECOBaHHbIX B NPOBeAeHMM pedopm, 1 ap.

Bbibop  «LIOKOBOro»  BapMaHTa  OObIMHO
ABNSIETCA BbIHY)XAEHHOW Mepo. OH cBsizaH B
OOMbLUMHCTBE  CNyYaeB  C  HE0OXOAMMOCTHHO
NPeofoneHys  KpaiHe  TSKENOro  (PrHaHCOBOro
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MOMOXeHns, [OOCTaBLUErocAd B  Hacneactso  OT
afMVHUCTPATUBHO-KOMAHAHON CUCTEMbI, a TakXe
OCTPOr0  TOBapHOro  feguumTta,  BbI3BAHHOIO
HaKOMNUBLLMMUCA CTPYKTYPHLIMW LMUCNPONOPLUAMMN,
3BOMIOUMOHHbIN NYT b («rpagyannsm»)
MOXHO BblgennTb Crefytolive obLmne YepThbl
3BOJMOLUMOHHOTO  MyTW Mepexoja K  PbIHOYHOW
3KOHOMUKE.
1. F'ocyaapcTBO Ha OCHOBE [O0/ITOCPOYHONM CTpaTer um
pechopm nocnefoBaTesibHO, Lar 3a LaroM 3aMeHseT
MeXaHU3Mbl afMUHUCTPATUBHO-KOMAHAHON CUCTEMbI
PbIHOYHbLIMWU OTHOWEHUAMKW. Tak, B BeHrpum 3ToT
npouecc npoucxogmn ¢ 1968 no 1990 rr., a B Kurtae
npogomkaeTca c 1979r.
2. Hayano pegopmbl CBA3bIBAETCA C YCTAHOB/IEHMEM
AMHAMMYECKOro paBHOBECUS Ha MOTPebUTe/IbCKOM
PbIHKE, NPUYEM He TOMbKO C MOMOLLbIO 60n€ee rnMbKo
CUCTEMbI LEH, HO W npexae Bcero 6narogaps
ObICTPOMY  pa3BepTbiBAHWIO B YaCTHOM CeKTope
NMPOV3BOACTBA NOTPEOUTENBCKMX TOBAPOB U OKa3aHUA
YyCNyr W HaCbIWEeHN0 ¥MKU  pbiHKa. B KuTae
orpaHuyeHuns Ha co3faHue 4aCTHbIX
MPOM3BOACTBEHHBIX NPEANPUATUIA OblIM O TMEHEHDBI B
cepeguHe 80-X rIr., 4YTO NO3BOMNMO CNYCTA NATb-
LUECTb N1eT MOSIHOCTbIO HacbITUTb MOTPEOUTENLCKNIA
PbIHOK.
3. PbIHOYHbIE OTHOLLIEHMSA nepBOHava/1bHO
OXBaTblBalOT Cc(epy npomsBoAacTBA U CObITa
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NMOTPeOMTENIbCKX ~ TOBAPOB U JIMWbL  3aTeM
pacnpocTpaHAoTCA Ha MHBEC TULMOHHbIE OTPAC/IN.

4. JNnbepanusaums LIeH MpoBOAMTCA Ha
rnocregyrowmx atanax pedopmol, Npu4eM Hepeako C
COXpPaHeHMeM roCY[apCTBEHHONO KOHTPONA  Hag,
LieHam u B oTpacnax C CUNbHbIMU
MOHOMO/IMC TUYECKUMWN  TEHAEHUUAMKW, C  LeNblo
N36exkaTb PE3KOro CHWWKEHUS >KM3HEHHOIo YPOBHS
HaceneHus.

5. lMpoBoanTCA >ecTkasd (pUHAHCOBasA MOMUTMKA B
LUensxX  He#oMyLleHUs  BbICOKOW  WHpnaumn. B
BeHrpunm  MakCuUMa/bHbIA  rOA0OBOAN  NpPUPOCT
PO3HMYHbIX LieH cocTaBmn 35% (1991 r.), a B Kutae —
24,1% (1994 r.).

6. AKTVBHO (hopmmpyeTcH P bIHOY Has
NH(ppac TpyKTypa, nootypseTcs 4acTHoe
NpeanpHMMaTe/IbCTBO, rNMaBHbIM 06Pa30M B MESIKOM
MPOV3BOACTBE U C(Eepe yCyr.

MMynbC,  AaHHbIA  Pa3BUTUIO  CEfIbCKOro
X034/ACTBA W CBSA3aHHbIX C HWMM OTpacneim no
Npov3BOACTBY NOTPebUTENbCKMX TOBapOB,
CTAHOBMTCS CBOEOOpa3HbIM MOTOPOM [a/lbHENLLEro
pacnpoCTpaHeHUss  PbIHOYHbLIX  MeXaHWsMOB, WU
OZJHOBpeMeHHO npuBoAA K HaCblLLIEHWIO
NOTPeOMTENbCKOr0 pPblHKA, CO34aeT 6/1aronpuATHbIA
couvanbHbll ()OH ANa  AanbHEWLero yrnyoneHus
pedopm.

BapraHT pagunKanbHOro rnepexofa K PbIHKY
(«LwoKoBasa Tepanusa»).

346



CipaTerms «LIOKOBOM Tepanuu» OCHOBaHa Ha
HeonmbepanbHo Teopmn. CornacHo HeonMbepanumy
PbIHOYHas 3KOHOMMKaA SBNSETCA
caMoperynupytoLLeinca cnucteMoir. Moatomy rnaBHas
3afla4a npeobpasoBaHunin 3aKYaeTCs B CBEAEHUN K
MUHUMYMY 3KOHOMMWYECKOW poNiM rocyaapcrBa. 3a
HAM  COXpaHseTcsd  BaXHenwas  QyHKumMs -
noagepXXaHme yc ToM4MBOCTM (PUHAHCOBOW CUCTEMBI,
a [n1a 3Toro HeoOX04MMO peLunTenbHOe MoJaB/eHne
NHNALUMK, KOTOopas NPEenAaTCTBYET PerynupytoLuei
PONN PbIHKA.

B uucne BaXHEAWWX WHCTUTYLMOHAbHbIX
npeobpasoBaHMiA cTpaTerus pagukasbHOro nepexopa
npegnonaraet:

* OJHOMOMEHTHYIO  /iMbepanm3aLMi0 LeH Ha
OCHOBHYHO MaccCy TOBapOB W YC/yr W nepexos OT
rocyAapCTBEHHOr0 marepmasnbHo- TeXHUYECKOro
CHabXeHMss K CBOOOAHONM TOProBne CpeacTBaMm
NMPou3BOACTBA M MpeLMeTaMu NOTPebieHNs. STa Mepa
NPYBOANT K YCTPaHEHWUIO TOBapHOro fAeduuuta u
3anyckaet MEXaHV3Mbl PbIHOYHOI O
CamoperynnpoBaHus;

e CKOpeillee paspylleHMe MPeXHen CUCTEMbI
LEeHTPaIM30BaHHOIO  MaHMPOBaHUA M 3aMeHa
aMUHUCTPaTMBHbLIX  CMOCO60B  rOCYAapCTBEHHOMO
PErynnMpoBaHns 3KOHOMUYECKUMMW, CPean KOTOpbIX
rNaBHbIMU  SBNAKOTCA  Y)XKeCTOUYeHWe  YC/I0BUiA
NPeaocTaBNeEHNs KPeauTa, OrpaHUYeHve [AeHEXHOM
AMUCC UK
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e YCKOPEHHY MpuUBaTM3aLMIO rOCYAapCTBEHHOM
COGCTBEHHOCTW, MePexof K YacTHOW COOCTBEHHOC U
Ha 3eM/H0;

. nunéepanmsaumio BHELL HE3KOHOMMY ECKOIA
NesTeNbHOCTW, 4YTO  MNPUBOAMT K  LUMPOKOMY
OTKPbITUIO BHYTPEHHEr0 pPbIHKA W 3KOHOMWKM B
LLeNIoM AN MHOCTPaHHbIX TOBAapOB M KanuTana.

Hepoc 1atkm cTpaterum pafVKa/bHOro
nepexofa K pPbIHOYHON 3KOHOMWKE CBOAATCA K
CNefyroLemy: BO-NEPBbIX, B YCNOBUAX

YHac/ieJOBaHHbIX OT MNPEXHEN CUCTEMbl OrPOMHbIX
CTPYKTYPHbIX AMCNPONOP LA Nepexos K cBoO6ogHOMY
LleHOOOpa30BaHWIO MPVBOAMT K TOMY, YTO Hambosee
NpUobLIMLHOM  Cepoi  BOXEHUA KanuTana
CTaHOBMTCS MepepacnpeaenmTesibHas AesTeNbHOCTb B
(PMHaHCOBOM CEeKTOpe npu OTTOKE PecypcoB W3
pealbHOro CEeKTopa; BO-BTOPbIX, CTPEMUTENbHbI
nepexof K LeHoo6pa3oBaHMi0 Ha OCHOBE crnpoca U
NpeaioXeHns B YCNOBMSX — AOCTaBLUErocs  OT
MNaHOBOr0 XO035iCTBA TOBapHOro Aedwmuuta u
MOHOMOMIbHOTO  MONOXEHWUA  MNPOM3BOAUTENEN  Ha
MePBbIX MOpPax BbI3biBAET BbICOKYH WHPAALUIO;, B-
TpeTbMX, CTpaTerns  paAuKanbHOrO  Nepexofa,
COMPOBOX/JaemMasi BbICOKOW WH(pNAUMeN, BneyeT 3a
c060i1 NaaeHMe XXM3HEHHOTO YPOBHS NpecbnafatoLLeli
YyaCT  HaceneHMss W YCW/EHWe  COUMabHOA

AnddepeHLmaymnn.
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4. TlpmBaTwu3auna npu nepexofe K PpPbIHKY W
npobnemsbl ee peanusauum B Pb

B Poccun, pgpyrnx ctpaHax CHI, LUBE
NPUOPUTETHLIM HarpaBfeHNEM PbIHOYHbLIX PethopM
BbICTynana npusatmmsayms. MOBCEMECTHO [0BOJIbHO
ObICTPO M 6e3 0CO6bLIX TPYAHOCTe Mpolwna «manas

npuBaM3aUmMs» — Mepefada ManblX W CPeHnX
NpeanpusaTuiA Yepes apeHay, NPoAaXy N PECTUTYLMIO
(BO3BpaLLEHMe MPEXHUM BNafeNbLam

COOCTBEHHOCTW,  HaLMOHa/M3MPOBaHHOW  nocrne
BTopoii MupoBOK BOWMHLI); 3Ta nocneaHsas gopma
npvBammsauum ucnonb3oBasiacb B cTpaHax LIBE wu
Bantum.

OfHako npuBaTM3auus KPYMNHbIX
rocyfapCTBeHHbIX MpeanpuaTuiA B cTpaHax LIBE
npoxoguna € ropasgo 6o0/blUMMKU  TPYAHOC TAMU:
MeCTHble rpaxaaHe M KOMMep4YecKue CTPYKTypbl He
pacnonarain AOCTaTOYHbLIMK CpefcTBamMu ANna  UX
npuobpeTeHns, a camu MPeanpuaTMS He Bbi3blBaSIN
ocoboro WuHTepeca (ycTapeBluee 060pyaOBaHue,
ypesmMepHas 3aHATOC b M Ap.).

B Kntae npuvBaTU3aLLms, HanpoTuB,
otBepraetcs. B 1992 r. 6bin B3AT KypC Ha CO34aHue
CMeLLUaHHON (hopMbl COBCTBEHHOCTW, MPU KOTOPOW
obLlecTBEHHAasi COOCTBEHHOCTL W fJanblue OygeT
urpat  JOMUHMpPYKOWY  ponb.  [lpu  3TOM
[OMNyCKaeTcs «COBMECTHOE pasBUTME pas/InyHbIX
CEKTOPOB  3KOHOMUKM» U WX  «[0OPOBOMbHOE
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X035MCTBEHHOE 06beaVHeHVE B cambIX
Pa3HO06Pa3HbIX POPMax».

OnbIT CcTpaH C NepPexofHOi 3KOHOMMKOM
MPUBOAMT K BbIBOLY O TOM, YTO He CTO/bKO (hopma
COOCTBEHHOCTW, CKO/MIbKO  XapaKTep ynpasfieHus
NPeanpuATUAMN U Hallnume KOHKYPEHTHOMW Cpefbl
OnpeaensrT  YpPoBeHb nx 39KOHOMMY €CKOM
3 (heKTMBHOCTN 1 TEMMbI POCTa NPON3BOACTBA.

B 6onbwmnHcTBEe cTpaH CHI npwveaTtu3aums
OCYLLECTB/IIETCA Ha OCHOBE C/IeAYHOLWNX NPUHLMMOB:
- COYeTaHMe niaTtHoro u 6ecnnaTHOro Croco6os
npmeatM3aLmu,

- NMPaB0 KaXKAoro rpaxjaHnHa Ha YacTb 6e3803Me34HO
nepeaaBaemMo i rocyaapcTBEHHOM COO6CTBEHHOCTY,

- AubpepeHumaumMa MeTogos, opMm K npouesyp
npmeat3aLmu,

- MpefoCTaBfieHVEe COLMaIbHbIX rapaHTMin YneHam
TPYL0BbIX KO/INIEK TMBOB NpuBaTH3NPYEMbIX
npeanp UATUiA;

- 0becreyeHme rnacHoOCTV npouecca npvBatmsauny;

- KOHTPO/Ib 3a XOAOM MpuBaTM3auMM CO CTOPOHbI
rocygapcrea.

MpmBamsauma B benapycu  nonyyuna
3aKoHogateNlbHyt0 6asy B 1993 r. C npuHAT/EM
3akoHa «O pasrocyfapCcTBfieHuM W npusaTUaLun
rocyAapCTBeHHOM COBCTBEHHOCTI. CornacHo
NnepBOHaYa/ibHO M nporpamme npueaTusaummn, K 2000
r. B HerocyfapCTBEHHy (opmy COOCTBEHHOC TN
AO/MKHbI OblNM  ObITb MepeBefeHbl 2/3 OCHOBHbIX
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(hoHa0B rocyfapCcTBeHHbIX NpeanpusaTUi.
MepBOOYEpegHOMY pasrocyfapCTBEHNIO MOAIeXaIn
npesnpuaTUs Nerkowm, MULLEBOM,
nepesoobpabaTbiBatoLLeit MPOMbILLIEHHOCTH,
CTpouTeNbCTBa U Chepbl 06CNyXmBaHMA. BayyepHas
npvBammsauusa B benapycu Havanacb B anpene 1994 r.
BblAauyein HaCeNeHMto  4YekoB  «Kuibe» U
«/myulecTBo». BblNno NoArotoBNeHO W BCTYNWIO B
[e/iCTBME MOMOXeHne 00 Yy4yacTUM WHOC TPaHHbIX
WNHBECTOPOB B KOHKYpCax W ayKuUMOHax Mo npojaxe
06bEKTOB rOCY/apCTBEHHO COOCTBEHHOCTU.
MpuBaM3auma B cTpaHax CHI BbisBMna u
HeraTMBHble MOMeHTbl 3TOro npouecca. Tak,
HecOBEpPLLEHCTBO 3aKOHOAATENLCTBA, MOCMELIHOCTsL B
npoBefeHUn  pehopM,  KOPPYMMMPOBAHHOCTL U
KpYMUHanm3auma aToro npowecca B Poccuu npusenu
K TOMy, 4T0 500 KpynHenwmnx npeanpusTuiA cTpaHbl ¢
peasibHOM CTOMMOCTbIO  MMyLllecTea 200  Mmpa.
ponnapos CLUA Obiin npopaHbl 3a 7,2 MApA
[0NNapoB, T.e. (DaKTUYECKN 3a 6eCLeHOK, 1 0Ka3a/incb
B pyKax WMHOCTPaHHbIX KOMMaHWA N NX MOACTaBHbIX
CTPYKTYp.  3ayacTyd  WHOCTpaHHble  KOMMaHuu
CKynaloT 4epe3  YeKOBble  ayKUMOHbl  akuuu
npeanpuatuii B ctpaHax CHIT, 4t06bl YCTpaHUTL C
MUPOBbLIX PbIHKOB CBOWX KOHKYpPEHTOB. Tak, ABa
rpakgaHuHa ViBpamna ckynuin 28 %  akuumi
KpacHOSpCKOro aitoMmH1EBOr 0 3aBoja U 48 % akuumi
BpaTckoro antoMuHreBoro 3asoga. OAHO (hM3nMyecKoe
nmuo ckynuio 51 % akuuii 3aBofa «Ypanmall», a
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apyroe usnyeckoe nmuo — 210 MAH.  akuui
«[asnpoma», 3anname 3a HuUX 2 maph. 100 mnH.
pyo6ne.

3TU NpuUMePbl CBUAETENLCTBYIOT O TOM, 4TO
npvisam3auus NHora He npvBoAUT K
BO3HMKHOBEHMIO  peaslbHbIX  COOCTBEHHMKOB, @
NPUHUMaeT hopmy nepepacnpeaeneHus
CO6CTBEHHOCTU Mexay HOMEHKNaTypHOM
OrOpoKpaTVen, Nony KPUMUHASIbHBIMU 3/IEMEHTaMK U
NHOCTPaHHbLIMM KOMMaHUAMMU.

5. lNpobnembl nepexoja K pblHKY B Pecnyb6nuke
Benapycb

B ominume OT O6OMbLUMHCTBA pPecnyobiuK,
BbIOPABLUNX  «LLUOKOBbI» BapuaHT pedopmbl B
COOTBETCTBUM C pekomeHpaumamm MB®, benapych
npeanoysna  3BOMIKOUMOHHBLIA  MyTb  PbIHOYHbIX
npeobpazoBaHnii. ocydapcTBO  OTKasaslocb  OT
mMacwTabHOM  npvBaTU3aLMM  rocyAapCTBEHHbIX
NpeanpuaTUiA, COXpaHuB Hap, HUMK
afAMUHUCTPATVBHbIN KOHTPONb. Tak, A0NS NPOAYKLMM
YaCTHbIX NPEeANPUATUIA (MHOC TPaHHbIE, COBMECTHbIE,
obulecTBa € OrpaHWYEHHON OTBETC TBEHHOCTbIO,
yacTHble) B 06LLeM 06beme BBIT konebnetcs oT 15%
A0 25%, npu 3TOM 4uC/0 paboTaloLWMX Ha 3ITUX
npegnpuATuax coctaBnseT MeHee 10% («OTyet 06
9KOHOMMKAxX MepexogHoro nepuofa» EBponenckoro
GaHKa peKoHCTpyKuuM w1 passutus,  1997r.).
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He3HaunTeNbHO W3MEHWNUCH (YHKL UM GaHKOBCKOM
cucTembl PB: Kak W paHblle 6aHK OrpaHuuyMBaeTCs
(QOYHKUMAMW  Ka3eHHOro  oHaogepxxatend  u
OCYLLUECTBNSAET  BO3MELLEeHMe AN rocoromkeTa.
Hannume HeGONbLWIOrO  KO/MYecTBa  PbIHOYHbIX
3/IEMEHTOB W OTCYTCTBME MO 3TOW MPUYMHE B
3KOHOMMKe PB 3neMeHTOB camoperynaumm CUCTEMBbI
MMeeT CBOUM C/Ie[ACTBMEM COXPAHEHVE LUMPOKOW
chepbl AAMUHUCTPATMBHOINO KOHTpONA. B 3mux
YC/I0BUSAX nposoAumMas npaBuTe/IbC TBOM
CTabUNM3aUMOHHasA NOIMTUKA HE MOXeT nosaraTbCH
Ha Ty peakuuto, Kotopas Morna 6bl ObITb B Pa3BUTOM
PbIHOYHO W CUCTEME.

KoHey XX B. Ans 3KOHOMWKMK Pecny6nukn
Benapycb 6bin1 MOUCTMHE CYyAbOOHOCHbLIM — pacnasnics
CoBeTcknin Coro3, paspylumnachk agMuHUC TpaTUBHO-
KOMaHHaa cucTema naaHMpoBaHMS 1 PeryimpoBaHns
9KOHOMMVKM, BCe OblBLLUNE COH3Hble pPecnyobnmku
OKasa/iMCcb B T/lyGOKOM  MOMUTUYECKOM U
9KOHOMMYECKOM  Kpusuce. B cxatble  CpoKM
HeobXx0AMMO Ob1/10 cosfarb COOCTBEHHYIO
rocyfapCTBeHHOCTb,  HaLMOHa/IbHYHO  6aHKOBCKYHO
CUCTEMY W BBECTM  HaUMOHaNlbHYH  Ba/llOTy,
cthopMmpoBaTb CUCTEMY YNpaB/feHU 3KOHOMUKOM,

paUMOHaNbHO COYETAIOLLYHO MeToApbI
rocyAapCTBEHHOIrO PeryinpoBaHnst W PbIHOYHbIE
MeXaHN3Mbl X035 /ACTBOBaHNS, aaanTMpoBaTh

NPEeAnPUATUS K YCIOBUSM KOHKYPEHLMM Ha MUPOBbIX
PbIHKAaX TOBApOB W YCYT.
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Becb nepuog  TpaHchopMaLMy  3KOHOMUKU
Benapycu MOXKHO pasfenuTb Ha cnefytolime 3Tansbl:

1991-1995rr. — nepuofd rnyboKOro 3aTsXHOro
9KOHOMMWYECKOT0 KpuU3unca;
1996-2000rr. — 93T1an BbIXoAa 3KOHOMUKM U3

KPU3UCHOIO COCTOSHUA W Yry61eHnst PbIHOYHbIX
OTHOLLEHUIA;

2001-2010 rr. n cnegytowue nAMNETMA — NepPexos Ha
MHHOBALWOHHbIV MYy Tb YCTOMUYMBOIO 3KOHOMUYECKOIO
pa3BumS.

B nocnefHwe rogbl MHOIOe Cef1aHo B peLLeHnn
aTMX 3agady. OfHako cnefyer OTMEeTUTb, 4TO
HeKOo Topble Npeo6pa3oBaHnsa 3aMeWINCL B CBA3M:

* C He#oCTaTOMHO 6naronpuATHOW MpPaBOBOA W
39KOHOMWYECKOW Cpefoin Ans pasBmmsa 61U3Heca,;

. cnabowu rocyaapcTBeHHOM NOAAEPXKKOM
npeanpuUHUMaTEIbCKOW AeATeNbHOCTH;

. HVBKMM YPOBHEM MHBEC TULINOHHOA
NpuBAEKaTe/IbHOCTUN A/15 3apYOEXHbIX WHBECTULMIA;
 OTCYTCTBMEM LUMPOKOro Cfost  3PdeKTUBHBIX
COOCTBEHHUKOB, OPVMEHTMPOBAHHBIX Ha [0/ITOCPOYHOE
pasBumMe npeanpuaTUiA, HaCbILLEHNEM
OTEYECTBEHHON MpoayKumein 6enopyccKoro pbiHKa u
ee NPoABMKEHNEM Ha MUPOBOI PbIHOK, pacLUMpeHem
NPOV3BOACTBA M CO3AaHMEM HOBbIX PaboUunX MECT;

* HU3KAM YPOBHEM 3(PYPEKTUBHOCTA YMNpaB/eHnsa W
9KOHOMMYECKOW OTBETCTBEHHOCTM COBGCTBEHHWMKOB
NpYBaTU3MPOBAaHHbLIX MPEANnPUATUIA U MepcoHana 3a
pe3ynbTaThl X NPOM3BOACTBEHHON AESATENILHOCTMW.
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Meg/ileHHO (hopmupyeTcs PbIHOYHas
MHPPac TPYKTypa, OCOGEHHO  PbIHKW  KanuTana,
LIeHHbIX Oymar.

AKTyanbHOM OCTaeTcs npob6rema KafpoBOro
obecneyeHns pbIHOYHbIX NPeobpazoBaHnii. OCO6eHHO
0CTPO OLLyLLaeTCH HexBaTKa
BbICOKOKBa/IM(ULMPOBaHHbIX crnewuanncToB
BbICLLEro  3BeHa, MEHe[PKepPOB,  MapKeTo/I0roB.,
aKTUBHbIX OpraH13aTopoB pa3paboTKM N BHeApeHus
COBPEMEHHbIX HAyKOEMKUX pecypcocbeperaroLmx
TEXHO/IOMMIA U BbICOKOMNPOW3BOANTENbHOW TEXHUK W,

CTpyKTypHasd nepecTpoiika 3KOHOMUKMA Ha
MepBOM  3Tane  PbIHOYHbLIX  MPeobpa3oBaHNiA
OCYLeCTBNIANACL  CTUXMIHO  (TaKk  HasblBaeMas
naccuBHasi ee opma): BO-MepBbIX, B pe3y/bTaTe
paspyLUeHrs CNOXMBLLMXCSH 3KOHOMUYECKMX CBA3ei,
a TaKKe M3MEHMBLUMXCSA TpeboBaHWMIA BHY TPEHHETO U
BHELLHMX PbIHKOB CBEPTbIBA/IUCh OTAE/bHble OTPAC/n
n npounssogcTea (npemmyllec 1BEHHO B cpepe BIIK,
TSHKE/IOM NPOMBbILWIEHHOCT), CMPOC Ha NPOAYKLMIO
KOTOpbIX M3-3a OTCYTCTBMA 3aKa30B Pe3KO ynan; BO-
BTOPbIX,  3HAYUTE/IbHO  YMEHLLUWANCHL OO BEMDI
NPOM3BOACTBA MNPOAYKUMM W B TPagMUMOHHBIX
oTpacnsx cneuvanmsauunm CTpaHbl
(MaLMHOCTPOEHUN, XMMUYECKOI, NTErKOM N NULLIEBON
MPOMBILLJIEHHOCTN)  UK3-3a  OrpaHMYeHNss EeMKOCTU
BHYTPEHHEr0 pPblHKA 1 NMOTEPU MO3NLMIA Ha BHELLHUX
PblHKaX, Kpu3uca HennateXxe W BO3POCLLUEN
KOHKYPEeHLUM 3apyBeXx HbIX NOC TaBLUMKOB; B-TPETbUX,
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HekoTopas 4acTb GecrnepcrnekTMBHbIX PeCYpPCOeMKMX
He BOCTPeOOBaHHbIX PbIHKOM U 6e3HafeXHo
YObITOUHbIX  MPEAnpPUATUA  NpekpaTuin  CBOe
CYLLECTBOBAHMeE.

OpHako, HauMHaa c cepeauHbl 1996 r., yxe
HameTMnacb TEHAEHUWA Mepexofa K akTMBHOW hase
CTPYKTYPHOW NepecTPOMKM — Havann BO3pacTatb
06beMbl NPOM3BOACTBA MPOAYKUWUW, WHBECTULUN,
akcnopta. CTal BO3MOXHbIM MePexos OT MPEXHUX
OTpac/ieBbIX  MponopumMi  C npeo6nagaHnem
PECYPCOEMKMX OTpac/iei, OTC TaBaHMEM Cepbl YCyr
K HOBbIM PbIHOYHbIM CTPYKTypaM 3KOHOMUKMK C
PauMOHaIbHLIM  COYETaHMEM TOCYLAPCTBEHHON U

yacTHOn  dhopm CO6CTBEHHOCTH, KOpPeHHOM
MOZepHM3aLUmeint Npov3BOACTBA, 06ecneyvBatoLLM
BbIMYCK KOHKYPEHTOCNOCO6HOM MNPOAYK LMK,

CIpyKTypHas nepecTpoilka Ha [aHHOM 3Tane
OCYLLECTBNAMACL N OCYLLECTB/IAETCA B COOTBETC TBUU
C MPUHATLIMMK B CTpaHe CreuyanbHbIMK NporpaMmmMamm
—  KoHuenuuein wn  [porpammor  pas3BUTUSA
MPOMbILLIEHHOr0 Komnekca Pecny6nvkn benapycb
Ha 1998-2015 rogpl, [lporpammoit coumanbHo-
9KOHOMMYEeCKOro passums Pecnybnukn benapycb Ha
2001-2005 rofgbl, HauuoHanbHOW  NpOrpaMmMoit
pasBuma akcnopta Ha 2000-2005 rogpl, MNporpammoit
nMnopTo3amelleHuns,  porpaMMoii  CTPYKTypHOM
NepecTPO KK " MOBbILLEH NS
KOHKYPEHTOCNOCOOHOCTM 3KOHOMUKK  Pecny6nmnku
Benapycb ¥ Apyrumy  nporpammaMy - MyTem
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pethopMUpOBaHUS NPeAnp ST, nX
PECTPYKTYpU3aLmm " Npeobpa3oBaHms B
aKLUMOHEpPHble 06LLECTBa, CO3[aHUS  XONANHIOBbIX
KOMMaHWiA, pasBUTUS U MOAAEPXKKM  Manoro
NPeanpVHUMaTeNbCTBA.

B  KayecTBE  OCHOBHbIX  HarpaB/ieHWiA
CTPYKTYPHbIX Npeo6bpa3oBaHMii onpeaeneHsbi:
e CO3[aHME  HEOBXOAMMbIX  HOPMATUBHbIX U

NpaBOBbIX, (hMHAHCOBbIX " OPYrux
MaKpPO3KOHOMUYECKMX YCMOBUIA ANs CTPYKTYPHbIX
npeo6pasoBaHunii, MPVB/IEY EHNS NPSAMBbIX
MHOCTPaHHbIX UHBEC TULWIA N KPEANTOB;

. onepexatoLee pasBuUTHe HayKOEMKMNX

BbICOKOTEXHOMOMMUYHbIX 3KCMOPTOOP MEHTUPOBAHHbIX
1 UMMOP TO3aMELLLaOLLLMX OTpac/eli U NPOn3BOACTB, a
TaKxxe cpepbl yCnyr;

e CTUMYNMpPOBaHME ripouecca peopMUpoBaHmMs
peasbHOro CekTopa 3KOHOMWKM, MOBbILLIEHWS €ro
3PheKTUBHOCTN Ha OCHOBE COBEPLUEHCTBOBAHMS
OHOMKETHO-HANOrOBOW,  [EHEXHO-KPeAUTHON  W©
LIEHOBOWA MONUTUKN, obpaszoBaHus
MEXXI0CYAapC TBEHHbIX, MEXOTPAc/eBbIX, 0TPac/eBbIX
N PErmoHaNbHbIX KOPNOpaTUBHBLIX CTPYKTYP B dhopme
(hMHAHCOBO-NPOMBILL/IEHHBIX U NHBIX X035 NCTBEHHbIX
rpynm,

* pa3BUTUE W FOCYAAPCTBEHHAA MOAAEPXKKA Manoro

npeanpHMMaTe/1bCTBa,;
* TMOBblLEHVE 3PPEKTBHOCTM  [eATeSIbHOC U
€CTECTBEHHbIX MOHOMO/NIA, (hopmunpoBaHne
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KOHKYPEHTHOI cpefbl B HEMOHOMO/bHBLIX CErMeHTax
3KOHOMMKW;

* paspaboTka 1 peann3aums CoumanbHbIX NPOrpaMm u
MporpaMm COBEPLLEHCTBOBAHUS MPOM3BO/CTBEHHOIA
MHDpPaC TPYKTYpbl,  06ecneyMBalOMX  pasBUTME
YeNIOBEYECKOrO0  MOTeHUMana W NPUOPUTETHBIX
oTpacnei n Npon3BOACTB.

Peanusauus PacCcMOTPEHHbIX BblLLIE
HanpaBfeHWn ©“  Mep N0  PeopPMUPOBAHUIO
3KOHOMVIKM HaLLna OTpaXKeHue B

MaKpPO3KOHOMUYECKUNX MOKas3aTensx .

XapaktepHas 0CO6eHHOCTbL NepBOro NATUIETUA
(1991-1995 rr.) - 4pKO BbIpaXeHHbIE CNag,
Nnpov3BOACTBA 7 MaKpO3KOHOMMY ecKas
HecTabuibHOCTL.  Ha 370  noBAMANO  peskoe
COKpalleHne  TPagMUMOHHBIX  PbIHKOB  CObITa
6enopyccKoil NPoAyKLMM, POCT LEH Ha BBO3MMOE
CbIpbe N 3HEPropecypchbl, YMeHbLLEH/E BHY TPEHHErO
crnpoca W W3MEHeHMe ero CTPYKTypbl. Bbicokas
NHPNAUMS BbI3Basia 06eCLEHEHNE [eHEXHbIX CPeacTB
BCEX CEKTOPOB 3KOHOMMKW. BTopoit (1996-2000 rr.) u
HauyaBwuiica ¢ 2001 r. TpeTuidr 3Tanbl OTpaXkatoT
pesynbTaTtbl  CTPYKTYPHbIX  Mpeobpa3oBaHnini B
3KOHOMWKE,  KOTopble  OyayT  MpOAo/IKaTbCA
HECKOMbKO  nATMNeTMin. OHM  XapaKTepusyroTcs
LieNileHanpas/ie HHO A [eATe/IbHOC Thio OpraHos
rocyfapCTBeHHOro  yrpas/ieHus Mo  CO3L4aHU0
HeoOXOAUMbIX YCNOBUIA AN 06ecrneyeHWs pocTa
3KOHOMWKM U MOBbILLEHUS YPOBHSA XXNU3HW HAaCeNIeHnS.

358



Boinn  paspaboTaHbl U yTBEPXKAEHbI OCHOBHbIE
Hanpas/feHWA COoLMaIbHO-3KOHOMUYECKOro pasBuUtUA
cTpaHbl Ha 1996-2000 roael, NMporpamma couvanbHo-
9KOHOMMYECKOro passums Pecnybnukn benapycb Ha
2011-2015 ropbl, rae B KayecTBe MPUOPUTETOB
onpefeneHbl «3KCMNOPT-XKNbe-NMPOL0BONLCTBME» KaK
6a3oBble  TOYKM  POCTA,  OCHOBHble  3BEHbA
CTPYKTYPHbIX Npeo6pa3oBaHuii, 0becneymsaroLme
pasBuUTMe  BCEX  B3aMMOCBHA3aHHbIX  OTpac/ewn,
NPOU3BOACTB N 3KOHOMMKM B Lie/IOM; NPpefyCMOTPEHbI
repexoj K npoBefeHU0 pethopM Mo Mepe MosB/eHNs
O0OBEKTUBHBIX MPEeAnoCbIIOK U He B YLlepd YPOBHKO
XXU3HWN HaceneHns, YCWUIeHne KOHTPO/A CO CTOPOHbI
rocygapctea M TPYAOBbIX  KOMNJIEKTMBOB  3a
pasrocyfapcTB/ieHMEM 1 NPUBaTU3aLMEN.
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[MnaH ceMUHAPCKUX 3aHATUI.

Tema 1. Makpo3KOHOMUYECKOE paBHOBECKE B
KnacCcu4yecKoi moaenu
Bonpochbl.

1.
2.

3.
4.

5.

MeTo40/10rM4ecKmue 0C HOBbI K/1aCCUYeCKOM
Teopuun,

PbIHOK Tpy/a B KNacCM4ecKoin Mogesnw.
ToBapHbIV paHOK B KNacCUYECKON MOZENMW.
[leHeXHbI PbIHOK B K1aCCUYeCKoM MoeNun.
KonnyecTBe HHasa Teopust feHer v 06Lmia
YPOBEHb LIEH.

Posib rocygapcTsa B KacCUYeCcKov MOZENN.

Tema 2. CoBpemeHHOe paBHOBeCKe TOBapHOro n
[eHeXHOro pbIHKOB. (IS - LM)
Bonpocsil.

1.

PaBHOBECWE Ha PbIHKE TOBApOB U YCAYT.
KpuBas «MHBECTULNY — COEPEXEHNA»
(kpuBas 1S).

PaBHOBecHe AeHEXXHOro pbiHKa. Kpueas
«MPeAnoY TEHNE INKBUAHOCTU -AeHEeX Has
macca» (Kpusas LM).

B3anMoCBA3b peanibHOro 1 IEHEXKHOT0
CEKTOpOB 3KOHOMUKN. Mogenb IS — LM.
Mogenb IS — LM 1 nocTpoeHne KpuBoii
COBOKYIHOr0 cnpoca.

Tema 3. SKOHOMUYECKMIA POCT.
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Bonpocsil.

1.
2.

3.

[lenoBble UMK/bl 1 3KOHOMWUYECKUIA POCT.
MokasaTenun 1 hakTopbl
39KOHOMMYECKOro pocTa.

Tunbl 3KOHOMWYECKOrO pocCTa.
HeokewicnaHckue (Mogens E.omapa v
P. Xappopga) v Heoknaccuyeckue
(npoussogHas yHKumsa Kobba —
Ayrnaca. Mogens P. Conoy. «30n0T1oe
npasuno» 3. denkca).

MofMTMKa 3KOHOMUYECKOIO POCTa, ee
HanpasneHUA U METObl.

MoNMTMKa 3KOHOMUYECKOro pocTa B
Pecnybnuke benapyce.

Tema 4. CoupanbHasa NoNUTUKA FocyapcTBa.
Bonpocsil.

1.

2.

CoupanbHas NonuTUKa: CoepykaHue,
HanpaB/e HUA, MPUHLAMbI, YPOBHW.
MokazaTenn aPPeKTUBHOCTY
couvanbHOM NONUTMKKN (YPOBEHD U
KauecTBO XN3HK, MIB 1 BMM).

3. [loxoAbl HaCeNeHus, NX BUAbI, (haKTopbI,

npo6emMbl HepaBeHCTBa B
pacnpegeneHny OX040B 1 ero
KOMIMYeCTBEHHOE ONnpefesieHue.
MexaHn3M 1 OCHOBHbIE HanpaB/eHUs
COLVaNbHOM 3aLLMTbI HaceNeHus.
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5. CoupanbHas nonutka B Pecny6nvke
Benapych.

Bonpocbl N0 MaKpPO3IKOHOMUKE

[MpeameT MaKpPO3IKOHOMUKN.

Llenn Makpo3IKOHOMUKMN.

MeTobl MaKPO3KOHOMUK W.

OC06eHHOCT MaKPO3IKOHOMUYECKOTO aHan3a.

OCHOBHble MaKpPO3KOHOMMUYECKIME MoKasaTe/u.

Mopgenb KpyroBbIX NOTOKOB.

PO/Ib 0XKMAaHN A B 3KOHOMMKE.

PeaslbHble W HOMMWH&bHble  BE/IUYMHBLI B

39KOHOMUKE.

9. COBOKYMHbIi cnpoc n (hakTopbI ero
onpegenaioLLme.

10.CoBOKYyMHOE Npea/ioxKeHVe N ero akTopsbl.

11.MNoHATME ©n  BMAblI  MakKpPO3IKOHOMWYECKOro
paBHOBeCUS.

12.0OCHOBbI K/1aCCUYECKOM TEOPUN.

13.PbIHOK Tpy/a B KNacCUYeCKO MOAEeNn.

14.ToBapHbIA U AEHEXHbIA PbIHOK B K/1aCCUYECKOM
MoZenwu.

15.Ponb rocyaapctsa B KnacCUYeCKOn Moaenu.

16.MeT010N0rNYeCKNEe  OCHOBbl  KEMHCMAHCKOro
noaxoza.

17.KeliHcmaHcKast yHKUMS NOTpebneHus.
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18. AnbTepHaTMBHbIE TEOPUM NOTPEOIAHNA.

19.MHBECTMLMW: NOHATNE N aKTOPbI BAUSHUA.

20.MynbTMNIMKaTOpP W akceneparop NHBeC TULUIA.

21.PaBHOBECHbIA 00BbEM HaUMOHANLHOIO BbIMyCKa B
KeNHCMaHC KON Moaenu.

22.PaBHoBecMe un BBIT B ycnoBusx nonHoOM
3aHATOCTMW.

23.B3anmocBsA3b Mogenn AD—AS N KeWHCUaHCKOW
MOZENN COBOKYIMHbLIX A0XOA0B U COBOKYMHbIX
pacxopoB.

24.PaBHOBeC /e Ha PbIHKE TOBapOB N YCNYT.

25.Macca peHer. Cnpoc v NpeanoXKeHvie Ha feHbru,

26.Macca peHer. Cnpoc v NpeanoXKeHvie Ha feHbru,

27.Mopenb  IS—LM 1 noCTpoeHWe  KpuWBOWA
COBOKYIHOI0 Cnpoca.

28.B3aMMOfeicTBME  peaslbHOrO U [IEHEXHOro
CEKTOPOB 3KOHOMMUKW.

29.ToHATNE, LEMM W UHCTPYMEHTbI (PUCKaIbHOW
NOJIUTUKMN.

30. AnckKpeumoHHas mcKabHasa nomTuKa.

31.HanoroobsoxeHue: NMOHATWE, NPUHLUUIBI,
CYOBbEKTbI U 0OBEKTHI.

32.Buabl Hanoros. Hanorosble My/ib TMN/IMKATOPb.

33.Hanoroeas nonnmka Pecny6nvku benapyce.

34.HeauckpeLmoHHas (hUCKabHas NONUTUKA:
«BCTPOEHHbIE CTabMNn3aTopbI».

35.MMoHATYE N PYHKUMN (DUHAHCOB.

36.PuHaHCOBaA cucTemMa 1 ee CTPYKTypa.

37.Iocy1apCTBEHHbIV OHOMKET M ero yHKUUN.
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38.B1ompKe THbIV AeuuUUT 1 ero BUApbL..

39.®duHaHCMPOBaHME M PerynnpoBaHne GHOLXKETHOro
aepuynTa.

40.TocyapCTBEHHbIA AONT U ero NPo6/emMsl.

41.BrompKe THaa nonutuka Pecny6nvkn benapyce.

42.ToHATYE, NCTOYHUKN N MPUHLMMBI KPEAUTOBAH US.

43.Buabl 1 popmbl KpeanuTa.

44.KpegnTHasa cnuctema 1 ee CTpyKTypa.

45.baHKOBCKas cucTema Pecny6nvkn benapyce.

46.TToHATVE U LN AeHEXHO-KPeaNTHOM NOSIUTUKN.

47 . VIHCTPYMEHTbI IEHEXKHO-KPEeAUTHOM NOMNTUKN.

48.Mogenn  AeHeXHO-KPeaUTHON  MOSIMTUKA B
COBPEMEHHOM 3KOHOMMKE.

49.2(h(heK TMBHOCTb AEHEXHO-KPEANUTHON MOMUTUKMN.
[leHeXXHO-KpeauTHad nonnmka B Pecny6nuke
Benapyce.

50.CoBOKyMNHOe MpeanoxeHne B KPaTKOCPOUHOM WU
[L0NITOCPOYHOM Mepuoax.

51.B3aMMOCB#A3b MHDAAUMK 1 6e3paboTULbI.

52.MoandmKaumm Kpueoin dunnunca.

53.Teopuun CTaTUYECKUX, pauUMOHaIbHbIX n
aflanTUBHbIX OXWAAHUN

54.9KOHOMMYECKaA  MONUTUKA  CTUMY/IMPOBaHUSA
npeanoXxeHus 7 Teopus 9KOHOMWUKMN
npegnoxeHus. Kpusas Jladepa.

55.CTabunu3aumoHHas nonnTuKa: MoHATUe, uenn u
NHCTPYMEHTHI.

56.1MoHATME N BNl 3aHATOC TW.

57.be3paboTurua: NOHATME, BUAbI, MPUUMHBI.
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58.MonuntmKa 3aHATOCTM B Pecny6nvke benapyce.

59.MonuntmKa 3aHATOCTM B Pecny6nvke benapyce.

60.HpnsumMa cnpoca v NpeasioxXeHus.

61.Buabl nHpNAUKN.

62.MocneacTBua MHDNALMN.

63. AHTUNHPNALMOHHAA NONTUKA, ee HanpasieHns 1
MeTofAbl.  AHTUUHPNALMOHHAA  MOMUTMKA B
Pecny6nuke benapycs.

64.0TKpbITad  3KOHOMWKA M ee  OCHOBHble
B3aUMOCBSI3M.

65.Mpobnembl  peanu3aumMm € TabUNU3aLMOHHOM
NOJINTUKMN.

66.MakposaKoHOMUYeCKad MOMNTMKA B  OTKPbITOW
39KOHOMMUKe.

67.7naTexkHbI 6anaHc, Ba/lOTHbLIN KypC.

68.Manaa OTKpbITasg 3KOHOMUKA MpU MNaBaloLLeM U
(PMKCMpPOBaHHOM Ba/IIOTHOM Kypce:
3)(PEKTUBHOCTb MOMNTUKM

69.CTmynupytowlas 1 caepxxmsarolias rcKasibHas
NONNTUKKA.

70.Teopuu n BUAbI LMKNOB.

71.[0enoBble UMK/Ibl 1 3KOHOMUYECKMiA POCT.

72.TokasaTenu v hakTtop bl SKOHOMUYECKOI0 pocCTa.

73.TnNbl 3KOHOMUYECKOr0 POCTA.

74.Teopum 3KOHOMMYECKOI0 pocTa.

75.TonnmmKa 3KOHOMUYECKOI0 pocTa, ee
HanpasneHUA U METOLbI.

76.TMoNmMTMKa 3KOHOMUYECKOro pocTa B Pecny6nuke
benapyce.
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77.CyLHOCTb W HamnpaBieHWA CoLManbHON MNOUTUKN.

78.CyLHOCTL W HamnpaB/ie HYA COLManbHO N MOUTUKN.

79.CoupnanbHad 3aLnTa HaceneHns.

80.doxoabl HaceneHms n npo6nemsl NX
pacnpeneneHuns.

81.IocyfapcTBeHHOE perynMpoBaHne 3aHATOCTA U
pasBuTME COLMaNbHOr0 NapTHePC TBa.

82.CoupanbHas nonumka B Pecny6nvke benapyce.

83.ToHATME TpaHChopMaLMOHHOW 3KOHOMMKM.

84.3aKOHOMEpPHOCTN  nepexoga K PbIHOYHOWN
3KOHOMMUKe.

85.3BO/OLMOHHbI CNOCO6 Nepexoa K PbiHKY.

86.«LLIokoBas» Tepanus n ee NpPo6/eMbI.

87.CTpyKTypHble Npeobpa3oBaHns B 3KOHOMUKE.

88.MpmBaM3auma npu nNepexofe K PbIHKY U
npobnemsbl ee peanmsaunn B Pb.

89.Posb rocyaapctsa Npu Nepexoae K pbiHKY.

90.Mpob6nembl nepexoda K pPbiHKY B Pecnybnunke
benapyce.

3anayu

1. BBIT yBennunncsa ¢ 500 mnpg. py6. go 600 mnpa,
py6. Oedhnsatop BBI1 yBennunnca co 125 40150%.
KakoBa BennyunHa peansHoro BBI1?

2. Ecnn peHexkHas macca coctaBnset 200 mnpga.
A0NN., a NPUPOCT AEHEXHOM Macchl cocTaBun 400
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MApA.  JONN., TO  YeMy paBeH  [EHEXHbIi
MYIbTUN/TINKATOP?

. OTpa3uTe Ha rpaduke Kak nosefeT cebs Kpupas
COBOKYIMHOI0 Crpoca npu NoBbILLEHWM YPOBHS L eH
M Npn OTCYTC TBUM pOCTa peanbHoro oovema BBIT.
. OnuwnTe pag aHTUMHMAALMOHHBLIX Mep, KOoTopble
[O/MKHbI  ObITb  MPEANPUHATEE TOCYAapcTBOM B
CNy4ae pocTa TOBap HbIX 3aracoB MpeanpusaTMi.

. Ecnm rocypapctBo  yKecTouaeT TpeboBaHMA K
COXPaHeHUO OKpY>KatoLle cpefbl, TO KaK 3T0
OTpasnTCA Ha KpUBO# COBOKYIMHOIo
npeanoXxeHns? 113obpasmnTe rpadyecku.

. Pe3epBbl KOMMepyecknx 6aHKOB COCTaBnAT 1
MAPA. TeHre. [enosnTbl paBHAKTCA 4 MAPA. TEHre.
Hopma 06s3aTenibHbIX pe3epBoB COCTaBNseT 25%.
Ecnn  HaumoHanbHbIi  BaHK  pewnT  CHU3NUTD
06s3aTe/IbHY0 HOPMY pe3epBupoBaHna o 20%,
Ha Kakyl Be/IMYMHY MOXeT YBe/lnynTbCA
npeaioXkeHwe aeHer?

. JInHellHOe ypaBHeHWEe NOTPe6neHNs MMeeT BUf
C=40+0,8V. Hoxoq  (V)=400 MIPA. pYo.
Onpepenute  nNpefeNnbHYd  CKIOHHOCTL K
NOTPeONeHN0 U MpefeNibHyt0  CK/IOHHOCTL K
chepexeHuto.

KakoBO [O/MKHO OblTb pas3nnuve  MOBeAeHMS
(PMHAHCOBbLIX PbIHKOB B MOZE/NM  KPYroBbIX
MOTOKOB B pamMkKax 3KOHOMWKM OTKPbITOrO U
3aKpbITO TMNA.
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9. Ecnn HomuHanbHbIM BBIM paseH 5 000 geH.eq,.,
OflHa [eHeXHada efuHuLUa COBepLUaeT B roj B
cpefHeM 2,5 060poTa, a CNekyNATMBHBIA CNPOC Ha
aeHbrn coctaenset 400 geH.ed., TO 06LLWIA cripoc
Ha [ieHbr 1 AOCTUIHE T KaKOoil BENTNYMHbI?

10.Ecnn HOMUHabHaA npoueHTHaa cTaBka 10 % wu
YPOBEHbL LleH YBENNYMBAETCA HAa TPW MNPOLEHTa B
rof, 1o yemy OyfeT paBHa peasibHas MpPOLEHTHaA
CTaBKa?

11.Kakoil 13 cnocoboB MnoralleHns BHELLHero Aonra
OyneTr Haubonee 3()(PeKTMBHbIM B  Cllydae
ncyepnaHusa 30/10T0 - Ba/IKOTHLIX  Pe3epBOB
cTpaHbl. OTBe T 060CHYWTE.

12.0nMwnTe BapuaHTbl MoBeAeHUs  OHo[mKe THO-
Ha/lorOBON W [EHEXHO-KPEAUTHON  NOMUTUKM
rocygapctsa B pe3y/nbTaTe  pocTa  YpPOBHA
6e3paboTuLbl.

13./3BecTHO, 4T0O B CTpaHe HaceneHve B
TPYAOCMOCOGHOM BO3pacTe COCTaBMsSET 76 MIH.
yen., ChAyxawme B apMunm - 4 MAH. 4en.,
AOMOXO35IMKM - 3 M/TH. Yel., NMEHCUOHePbI - 5 M/H.
yen., 6 M/H. Yen. 6e300MHbIX 6poasar He paboTaroT
M He Ny T paboTy, 5 M/TH. Yen. 3aHsATbl B TeHEBOIA
3KOHOMWKE 1 He uLyT paboTy, 1 M/H. CTyAEHTOB
NLWYT CE30HHY0 paboTy. UMCNEHHOCTb 3aHATLIX B
CTpaHe cocTaBnseT 52 MnH. yen. Kakos Oyget
ypOoBeHb 6e3paboTnLbI?
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14.111L, 8 2000 rogy coctaBun 120 %, a B 2005 roay
— 150 %. KakoB TemMn MHpAAUMM MeXAy 3TUMU
rogamm?

15.Paccuvtainte YHM, HA, N4, PO wcnonssys
cnegyrowme fgaHHble (mapg gon.): BHIM — 1692,
TpaHCcqepTHbIe NnaTeXun — 232, KOCBEHHbIe HaMoru
Ha 6usHec — 165, nnuyHble Hanorm - 193,
BO3MeLLeH/e noTpebneHHoro kKanutana — 180,
HepacrnpeaeneHHas npubbinb Kopnopauun — 18,
OTYMCNIEHVE Ha couMa/ibHOe CTpaxoBaHue — 129,
Hanory Ha NpuobIb Kopnopauum — 65.

16.ECTeCTBEHHbIA YpPOBEHb 6e3paboTuLbl paBeH 6%,
(haKTN4eCKunm paBeH 18%. Onpegenute
LVKNNYecKyro 6espabommuy.

17.Mpeanonoxum, 4yT0  MNOKynaTeNn  rOTOBbl
npuobpecT [OMNOMHUTENIbHO peasibHbId  06bem
HalWoHabHOro npouseoAacTea Ha 200mMnpa. fonn.
npu AaHHOM YpOBHe LieH. Kakue (haktopbl MOryT
MPMBECTN K TakOMYy W3MEHEHUIO B COBOKYMHOM
crnpoce? Kakmm OygeT HOBbIA pPaBHOBECHbIN
YPOBEHb LEH W PaBHOBECHbLIN peasibHblA 06bEM
HaL|MOHa/IbHOr0 NMPOn3BOACTBa? Ha KakoM OTpeske
KpUBO# COBOKYIHOI0 NpeLnoXeHus -
KeiHCMOHCKOM, NPOMEXYTOYHOM Nu
K/fiacCNYeCKOM — paBHOBECHE N3MEHWN/IOCH?

18. CkKopocTb ob6palleHns paBHa 2, 06beM BbiMyCKa
NPOAyKUMN paBeH 2 mMnph. py6., macca fJeHer B
obpatyeHnn 3 Mnpg. py6. Kakos ypoBeHb LieH?
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19. MpegenbHas CKMNOHHOCTL K MOTpebneHuto:
MPC=  0,6. 3annaHMpoBaHHbIe NHBEC TULLUK
yBennumBarotcA  Ha 10  MAH.  pgonn.  Kakos
COBOKYMHbIN Aoxoa (B MAH. Aonn.)?

20. OnunwnTe MoAeNb BEPOATHLIX KPYroBbIX NOTOKOB
B pamKax TamoXeHHoro coto3a Pb, Poccun wu
KasaxcTaHa.

21. OO6BACHUTE POCT MHPNALMOHHBIX NPOLECCOB B
pesynbTaTe yBeNNMYeHUs LO/IN TeHEBOW 3KOHOMUKE Y
NOSBMEHUSA «[0/1/1aPOBOA» 3aBUCUMOCTM.

22. OnuwmnTe rpadnyeckn Kak noseaet cebs Mogesnb
IS-LM B cniyyae peskoro pocTta CTaBKW MPOLEHTA.

23. BbibepnTe NpaBubHYHO 3aBUCUMOCTb
WHBECTULWIA O T CTaBKM MPOLEHTA:

N | A AR A AV
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24. PaccuutaiiTe A06aBNEHHYH0 CKOPOCTb, 06LLYHO
CTOMMOCTb MPOAK M MPOMEXYTOUHBIA MPOAYKT MNpw
NATUCTAANINHOM NPOV3BOLCTBEHHOM TMPOLIECCE.

[aHHble B Tabnuue:

[ob6asne
Eapﬂo,qam HHas I'Ip0|\\1/|e>|<yTo
Cragum LeHa CTOMMOCT | YHbIN
NMpoun3BOACTBA (TbIC.DY b NpoayKT
6) )(TbIC.py6. (TbiC.py6.)
dupma A.| 60
OBLeBOAYeCKas
hupma
dupma . (100
LLlepcTenepepabaTbl
BaroLLee
npeanpuaTue
dupma B.[ 125
MpownseoguTenb
KOCTHOMOB.
®upma I'. OnToBbIN | 175
npozaseL, OfeXbl.
dupma .1 250
PO3HUYHbIN
npojaseL, o4eXabl
Obwas CcTOMMOCTb
npoaax
O6Lwnii goxon
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25. Onpepenute MynbTUNIUKATOP IOCYAAPCTBEHHbIX
pacxofoB, eC/IN U3BECTHO YTO NPOM3OLLIO U3MEHEHME
peanbHoro BBIT Ha 500MnH. py6. B pe3ynbTaTte
N3MeHeHNsa rocpacxonos Ha 120 M/H.

26. KakoBa [l0/MKHA ObITb peakumsa
MaKpO3KOHOMMYECKOW MOMUTUKN  rocyaapctea B
C/lyyae pe3Koro YBeNMYeHUss COBOKYIMHOro cnpoca.
OnnwmnTe BCe BO3MOXHbIE BapUaHTI.

27. OnpefenuTe MynbTUNUKATOP TOCYAAPCTBEHHbLIX
pacxopoB, ec/ N3BECTHO YTO MPOU3OLLIO N3MEHEHNE
peansHoro BBIT Ha 500MnH. py6. B pe3ynbTate
N3MEeHeHUs rocpacxoos Ha 120 mMH.

28.  byayT nn npubblibHblE WHBECTULMUK, €C/n
OXungaemas 0T HUX YMC Tas HopmMa MpPUObLTN COCTaBUT
20%, HOMWHa/IbHaA CTaBKa MNPOLEHTa 22, a Temn
NHpNALUUK B 3KOHOMUKKe 15%.

29. IM306pa3nTe M3MEHeHWA Ha pbiHKe Tpyda B
KMacCUYeCKOM Mofenu B C/lyvyae poOCTa CTaBKU
3apnnatbl.

30. [MepBOHaYaIbHO 3KOHOMMKA Haxog4uUTCsA B
COCTOAHUN [0/TTOCPOYHOro paBHOBeCUS n
OnucbIBaeTca Ccregyrowmnm obpasom: [onrocpoyHas
KpuBaa AS BepTMKalbHa Ha YypoBHe Vv=2800,
KpaTKocpo4yHada Kpueasd  AS TOpU3OHTa/IbHA Ha
ypoBHe P=1,0, kpmBas AD 3ajaHa YypaBHEHVEM
v=3.5M/P, rge M=800.
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Mpounsowen He6NaroNPUATHBINA LLOK NPeasIoKeHVs, B
pesyfnbTaTe Yero LeHbl BbIpoc/M A0 YpoBHA 1,4, a
MOTEHUMANbHBIA  YPOBEHb BbIMyCKa CHUBWACA [0
ypoBHA v=2500.

A) KakoBbl HOBble paBHOBECHble 3HAYeHUs v 1 P B
KPaTKOCPOYHOM 1 [O/MTOCPOYHOM Mepuodax, ecin
NpaBuUTeNbCTBO U LleHTpasibHbI  GaHK  He
BMELUMBAIOTCA B 3KOHOMUKY, T.e. KpumBas AD
OCTaeTCH NPeXHen?

B) Ecnu LleHTpa/bHbIA ~ 6aHK nposemeT
CTabWIM3aLMOHHY 1O NOMNTUKY, TO Kakoe
[OMONIHUTENIbHOE KOMMYECTBO [AeHer OH  [O/IKeH
BbINYCTUTb B 0bpaLleHne, 4YToObl KPaTKOCPOUYHOE
paBHOBECME B 3KOHOMMKE YCTaHOBW/OCH Ha YPOBHe
Bbinycka v=28007
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>XYPHA/IbI
Benopycckuii 3KOHOMUYECKUNIA XXYPHAN
BecHuk BI'Y. Cep.3.
BecHuk BI'3Y.
Bonpocbl 3KOHOMUKM.
LeHbrn n KpeauT.
MeHemKMeHT B Poccum 1 3a py6bexxom.
. MvpoBasg  3KOHOMWKA U MeXAyHapoAHble
OTHOLUEHMUS.
8. PoccuiicKnii 3KOHOMUYECKNIA XXypHaU.
9. CoupanbHO-NONUTUYECKII XKYPHAIT.
10.YenoBeK 1 3KOHOMUKa.
11.3KOHOMUYECKWIA BrONNETEHb 1 Ap.

NookrwdhdE

TA3SETDHI
OKOHOMMKA WU XKN3Hb.
HaunoHanbHaA 3KOHOMUYEeCKas rasera,
HapogHas raseta.
["'pofHeHCcKas npasaa.
[enoBas raseta un ap.

SAE A .
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1. HauvoHanbHbIM 6aHK PB  http://nbrb.by

2. Cant MpesmpgeHTa PB http://president.gov.by
3. MuHMCTEPC TBO CTAaTUCTUKN
http://www.belstat.gov. by

4. Cant [NpaBunTeNbLC TBA Pb
http://www.government.by

S. MuHMCTepC TBO NHopmauum Pb
http://www.mininform.gov.by/

6. MuHUCTEPC TBO (hMHaHCOB Pb
http://www.minfin.gov. by/

1. MuHuncTEpC TBO TOpProBan Pb
http://www.mintorg.qov.by/

8. MwuHuncTEPC TBO NPOMbILL/IEHHOCTH Pb
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11. C33 «["pogHONHBEC T
http://www.grodnoinvest.com/

12. HauvoHanbHas onbnmnoTeka Pb
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13. Cant NOAAEPXKKN Masioro
npegnpuHumarensctea P http://www.svoedelo.by/
14. MuHUCTEPCTBO MO Hanoram K cb6opam PB
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15. Benopycckuii rocyfapCTBeHHbII

3KOHOMMYECKUI YHVBEpCUTeT http ://www.bseu.by/
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16. "POAHEHCKMIA rOCYAapPCTBEHHbIN arpapHbIi
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17. ANEKTPOHHBI BapuaHT  JIeKL Wi no
MaKpO3KOHOMUKE /1 3KOHOMMUYECKOro (aky/bTeTa
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