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NOACHUTENBHAA 3ANUCKA

OneKTPOHHbIN yyebHo—meToamueckuin komnneke (AYMK) no yuebHon gucumnnunHe «MakposkoHOMMKay
co3gaH B cooTBeTcTBMN C TpeboBaHuamu [loctaHoBnenns MunucTepctBa obpasoBaHus Pecny6nmku
Benapycb ot 26 uons 2011 r. Ne 167 «O6 yTBEpx)aeHU NonoxeHuin 06 y4ebHO—MEeTOaNYECKNX KOMMEKCaxX
MO YPOBHSIM OCHOBHOrO 06pa30BaHmWs U NpeaHasHaYeH 45 CTYAEHTOB SKOHOMUYECKNX CMeLMarnbHOCTEN.

Copepxanve pasgenos  JYMK  cooTBetcTByeT  obpasoBaTenbHbIM — CTaHAApTaM  AaHHbIX
cneumansbHoCTen, CTPYKTYpe M TemaTuke y4ebHoi nporpammbl o aucumnimHe « MakpoaKoHOMUKay.

Llenn SYMK:

— NMoBbILEHME 3GDEKTUBHOCTM 0Bpa30BaTeNIbHOrO NPOLECCa;

— BHeJpeHWe NepcnekTUBHbLIX TEXHOSOMMI XpaHeHUs 1 nepegayn MHopMaLmmn B SNEKTPOHHOM BUE;

— obecneyeHne OTKPLITOCTU U JOCTYNHOCTM 0bpasoBaTenbHbIX pecypcoB nytem pasmelyeHns AYMK B
IOKanbHOM CETU YHUBEpCUTETA.

Crpykrypa QYMK BKkntoyaeT:

1. TeopeTnyeckuit pasgen, COCTOSLLMIA U3 KOHCMEKTa NekUumin no aucuunnnHe «MakposkoHOMUKa» Mo
OCHOBHbIM TeMaM Kypca.

2. [MpaKTuyeckuin pasaen, B KOTOPOM NPeacTaBneHbl MaTepuanbl Ans NPaKTUYECKUX 3aHATUN (TECTbI 1
3aia4n), NpakTUKyM 1 METOAMNYECKME YKa3aHMs MO BbIMOHEHMIO KypCcOBOM paboThl N0 AUCLMNAMHE.

3. KoHTponb 3HaHWit, NpeacTaBreHHbId TeCTaMu AN NPOBEAEHUS MPOMEXYTOYHbIX aTTecTauuini u
BOMpOCamMu As1si NOATOTOBKM K 9K3aMEHYy.

4. BcnomoratenbHblid pasgen JYMK, npeactaBnenHbid B Buge y4ebHOM nporpaMmbl no y4ebHow
aucumnnnnHe « MakposKOHOMMKay U NepeyveHb N3haHuil, pekoMeHLyeMbIX ANs U3Y4YEHUS.

PekomeHpaumm no opraHusaumn pabotel ¢ QYMK: Heobxogum IBM PC-cosmectumbin 1K
CTaHZapTHOMN KOHUrypauum.
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Tema 1. BBEOEHUE B MAKPO3KOHOMUKY
1.1 MpeamMeT MaKpPOIKOHOMMKM
1.2 MeToa MaKpO3KOHOMWUYECKOro aHanu3a: arpermpoBaHue
1.3 KpyrooGopoT npoaykTa, pacxofoB 1 OXOA0B
1.4 Makpo3KOHOMMYECKME MOAENMN M X NOKa3aTenu

1.1 MpeamMeT MaKPO3IKOHOMUKU

MakpoakoHoMuKa — 3TO Hayka, KOTOpasi M3yyaeT MOBEAEHME 3KOHOMWKW 8 LesloM UK ee
KPYMHbIX COBOKYNHOCTEN (arperatos), Npu 3TOM 3KOHOMMWKA pacCMaTpUBAETCA Kak eanHast CroxHas,
fonbluas Mepapxuyeckn OpraHu3oBaHHas CHUCTEMA, COBOKYMHOCTb SKOHOMMYECKMX MPOLECCOB M
SIBMNEHUIA W 1X NoKalaTeneu.

CoBpeMeHHass Makpo3KOHOMMYECKas Teopus BEAET CBOE Havano OT (pyHAAMEHTaNnbHOro
TPyAa BbI4AOLErocs aHrnuicKoro 3KOHOMMCTa, npeacTaBuTens Kembpuaxckon LKomnbl, nopaa
[xoHa MenHapga KeiHca. B 1936 r. Bbiwna B cBeT ero kHura «O6uias Teopusi 3aHATOCTH,
NpOLEHTa 1 AEHEr, B KOTOPOI KEMHC 3anoxXun 0CHOBbI MaKpO3KOHOMMYECKOTO aHanm3a. 3HadeHue
pabotbl KeiHca ObINo Tak BENMKO, YTO B 3KOHOMMYECKOM JUTEpaType BO3HWK TEepMUH
«KEMHCMaHCKasi PEBOMOLMSA» U MOSIBUNACh KelHCUaHCKas MaKpOdKOHOMUYecKask Modesb, unu
KEMHCWAHCKMA NOAXO0A, B MPOTMBOBEC TPAAULMOHHOMY, €AWHCTBEHHO CyLLECTBOBABLUEMY A0 TOrO
BPEMEHM  KMAacCUYECKOMy  MOAXo4y K WM3YYEHUID  OKOHOMWUYECKWX  SIBMEHMH, T. €.
MWKPOIKOHOMUYECKOMY aHanuay (kraccuyeckas MoOesb).

B oTnuume OT MMKPOSKOHOMMKM, KOTOpas M3yvaeT 3KOHOMWUYECKOe MOBeLeHWe OTAENbHbIX
XO3AUCTBYOWMX CyObekToB (MOTpebuTens wunu npou3BOAWUTENs), MakpO3KOHOMMKA Wccneayet
npobnembl, obwjue 0 8cell 9KOHOMUKU, W ONEPUPYET COBOKYNHbIMU 8enuyuHamu, (BanoBom
BHYTPEHHUIA MPOAYKT, HaLMOHANbHbIA [OXOL, COBOKYMHbIA CMPOC, COBOKYMHOE MPEAnoXeHue,
COBOKYMHOE NnoTpebneHue n ap.).

B kpyr ocHo8HbIX npobriem, KOTOpbIE U3y4aeT MakpOIKOHOMWKA, BXOAST:

9KOHOMUYECKNIA POCT W €ro TeMMbI;

9KOHOMUYECKWIA LMKIT 1 €r0 NPUYUHBI;

YPOBEHb 3aHATOCTH M Npobnema 6e3paboTuLpl;

06LLMi YpoBEHb LiEH 1 Npobrnema nHdnaumm;

YPOBEHb CTaBKM NpOLEHTa 1 Npobrembl AEHEXHOT0 obpaLLeHns;

COCTOSIHUE rOCyAapCTBEHHOTO BlogxeTa 1 npobnema hMHaHCMpOBaHUs aeduumnTa;

COCTOSIHWE nnaTexHoro BanaHca 1 npobnemMbl BantoTHOrO Kypca.

Bce 3T BOMPOCHI HEBO3MOXHO PELUMTL C MO3ULMIA MUKPOSKOHOMMYECKOTO aHanmuaa, T. e. C
YPOBHSI OTAENbHOMO NOTpebuTens, OTAeNbHOW (UPMbl M daxe OTAenbHOM oTpacnun. MMeHHo
CYLLeCTBOBaHME Lenoro psaa Takux oblle-, unm MakpoaKoHOMWUYeckux npobnem obycnosnusaet
HeobXoaMMOCTb ~ BO3HMKHOBEHWSI  CaMOCTOSTENbHOrO  pa3fena  9KOHOMWUYECKOM — Teopuu,
CaMOCTOSATENBHON AUCLMMINHBI MaKPOSKOHOMUKM.

PasnuyatoT ABa Bia aHann3a MakpoO3KOHOMWUYECKMX MPOLIECCOB:

e MaKPOSKOHOMUYECKWA aHanmW3 ex post, UnM HauWoHanbHOE CYETOBOACTBO, T. €. aHasus3
cmamucmuyeckux — OaHHbIX, 4YTO  MO3BONSET  OUEHMBATb  pesynbTaTbl  3KOHOMMYECKON
[eATeNbHOCTH, BbISBNATL NpobremMbl W HeraTuBHble SBMEHWUS, paspabaTbiBaTb SKOHOMUYECKYH
MOMMUTUKY, HanpaBIEHHYI0 Ha UX PELLEeHMEe U MPeOAOoreHne, NPOBOANTb CPABHUTENbHDIA aHaNW3
9KOHOMUYECKMX MOTEHLMANOB pasHbIX CTpaH;

e MaKPOSKOHOMUYECKWN aHanu3 ex ante, T. €. NPO2HO3HOe MOOesUpPO8aHUE SKOHOMUYECKUX
Nnpouecco8 1 SIBNEHWA Ha OCHOBE OMpefeneHHbIX TEOPETUYECKUX KOHLEMUWA, 4TO Mo3BONseT
OnpefennuTb  3aKOHOMEPHOCTM  Pa3BUTUS  3KOHOMWYECKMX MPOLECCOB U BbISBUTD MPUYUHHO-
CNeACTBEHHble CBA3M MEXOYy 3KOHOMUYECKMU SBREHUSMW U NEPeMeHHbIMU. 3TO, COBCTBEHHO,
€CTb MaKpOIKOHOMUKA KaK Hayka.

B uncno ocHoBHbIX meopuli MaKpOIKOHOMWKM BXOZAT TEOPUS SKOHOMMUYECKOrO pPOCTa,
TEOpWs AEeMnoBoro Lukna, Teopust 6e3pabotuibl, TeOpUs MHMNALMK, TEOPUS AEHET, TEOPUS OTKPbITON
9KOHOMUKI, TEOPUST MAKPOIKOHOMUYECKOM MOMMUTUKY 1 Ap.




1.2 MeToa MaKpO3KOHOMWUYECKOroO aHanu3a: arpermpoBaHue

3yyaTb 9KOHOMMYECKME 3aBMCHMOCTW U 3aKOHOMEPHOCTU Ha YPOBHE 3KOHOMMKM B LIENOM
BO3MOXHO JIULb B TOM Crly4ae, ecnn paccMaTpuBaTb HEKME COBOKYMHOCTW, Wnu arperatbl. Have
roBOpSl, MaKpPOIKOHOMUYECKU aHanu3 TpebyeT agpeauposaHus, T. €. 06beduHeHUs 0MOENbHbIX
371eMeHmoe B OHO Lieroe, B arperar, COBOKYMHOCTb. ArperpoBaHne no3sonseT BblAeNnTb Takue
COBOKYMHOCTW, KaK MaKPOIKOHOMWUYECKME areHTbl (CYObeKTbl), MaKPOIKOHOMUYECKME  PbIHKM,
MakpO3KOHOMMYECKME B3aMMOCBSA3N, MaKPO3IKOHOMUYECKIE MoKasaTenwm.

ArpermpoBaHue, OCHOBAHHOE Ha BbISIBNEHWW Hanbonee TWUMMYHbIX YepT NOBedeHMs
MakpO3KOHOMMYECKMX CYObeKTOB, AaeT BO3MOXHOCTb BbIAENUTb YeTbipe MakpPOIKOHOMUYECKUX
cybbekma: OMOX03NCTBa, (OMPMbI, rOCYAAPCTBO, WHOCTPAHHbIN CEKTOP.

Jomoxo3ssalicmea (3T0 BCe YaCTHble XO3SNCTBEHHble S4YelkW (CeMbM U OTAESbHble
rpaxgaHe)  BHYTPU  CTpaHbl)  —  CaMOCTOSTESNbHbIA,  PaUMOHAmNbHO  AEMCTBYHOLLMNA
MaKpOIKOHOMMYECKMN CYOBEKT, LEeNb0  SKOHOMUYECKOW AESTEeNbHOCTM  KOTOPOro  BbICTymaeTt
MakcMMM3aums none3HoCTU. OTOT CyOBLeKT SBNSETCH COBCMBEHHUKOM 3KOHOMUYECKUX pecypcos
(Tpypa, 3emnu, Kanutana W npegnpuHAMaTenbCkux cnocobHocTtei). MpogaBas SKOHOMUYECKMe
pecypcbl, [OMOX035MCTBA MONyYalT [0X0o4bl, OOMbLUYK YacTb KOTOPbIX OHW TPaTAT Ha
notpebnexue (OCyLECTBNAKT NOTpebUTENbCKME pacxodpl), a OCTaBLUYOCS YacTb — cbeperatT u,
NO3TOMY, BbICTYNAT, BO-MEPBbIX, OCHOBHbIM NOKynamesneMm mogapos U ycrye, a BO-BTOPbIX,
OCHOBHbIM cbepecamernieM, wnu kpedumopom, T. €. obecneunBatoT NPeanOXEHUe KpeauTHbIX
CPeacTB B 3KOHOMUKE.

®upmbl (3TO BCEe NPOM3BOACTBEHHbIE MPEANPUATUS, 3aperncCTPUpPOBaHHLIE BHYTPU LEMbIO
9KOHOMWYECKON [eATEeNbHOCT KOTOPOro BbICTYNAeT Makcumusaums npubblin. 3TOT  CyObekT
SIBMSIETCA OCHOBHLIM NPOU3BOOUMENIEM MO8apo8 U yCrye B 3KOHOMUKE, a Takke NnokKynamesem
9KOHOMUYECKUX pecypcos. [ns pacluMpeHns npou3BoAcTBa, obecrneyeHus npupocTa 3anaca
KanuTana W BO3MELLEeHMs W3HOCa Kanutana upmaMm HeobXoaWMbl MHBECTULMOHHbIE TOBapbl (B
nepeyto oyepeab 0bopyaoBaHKe), MOSTOMY OHW BbICTYNAKOT, C OOHOM CTOPOHbI, UHBECMOopamu, T. €.
NOKynaTensmMu MHBECTULIMOHHbIX TOBAPOB U YCIYr; @ MOCKOSbKY, KaK NpaBunio, Ans (huHaHCUPOBaHNS
CBOMX WHBECTULMOHHBIX PacxodoB (UPMbl WUCMOMb3YOT 3aeMHble CpeacTBa, TO, C  ApYrow
CTOPOHbI, OHW SBMSKOTCH W OCHOBHbIM 3aEMLWUKOM B 9KOHOMUKE, T. €. NMPEAbsABASIT CNpoC Ha
KpeauTHblE CPeacTBa.

[lomoxo3siicTea 1 hupMbl 0BpasyoT YacmHbIl CeKmMop 3KOHOMUKM.

Focydapcmeo — 310 COBOKYMHOCTb FOCYAAPCTBEHHbIX YYPEXAEHUA 1 OpraHM3aLmii, KOTopble
obragaloT MOMUTUYECKUM W HOPUAMYECKAM NPaBOM BO3AEMCTBOBATb HAa XOL SKOHOMUYECKUX
NpoLeccoB, perynupoBatb  9KOHOMWKY. [OCydapcTBO —  CaMOCTOSTENbHbIA,  paLMOHanbHO
LENCTBYHOLLMIA MaKPOIKOHOMUYECKUI areHT, OCHOBHAas 3aadva KOTOpOro 3aKniyaeTcs B NUKBMAaLMM
«MpoBafioB» pblHKA W NOBbIWEHUM 06LieCTBEHHOrO BrarococTosHus. [loatomy rocygapcTso
BbICTYNaeT, BO-NepBbIX, npoussodumenem 0bujecmeeHHbXx b6naz, BO-BTOPbLIX, NOKynamenem
moeapos U ycrye ansa obecneveHns (YHKLMOHMPOBAHUS rOCYAAPCTBEHHOTO CEKTOpa, B-TPETbMX,
nepepacnpedenumenemM HayuoHanbHo20 Aoxo0a (4epe3 CUCTEMYy HanoroB M TPaHCHEPTOB) W,
HaKOHel, B 3aBMCUMOCTW OT COCTOSHWUS T[OCYOapCTBEHHOrO OGromkeTa — Kpedumopom unu
3aeMWUKOM Ha (hUHaHCOBOM PbIHKE.

Kpome TOro, rocygapCtBo perynupyer W OpraHusyeT (DYHKUMOHMPOBAHWE PbIHOYHOW
9KOHOMUKH, T. €. co3aaeT n obecneynBaeT UHCMUMYUUOHarbHbIE OCHOBbI (3aKoHofaTenbHas 6asa,
cucteMa 6e30macHOCTM, CUCTEMa CTpaxOBaHUs, Haroroeas cuctema W [Op.) Ans  ee
(DYHKUMOHMPOBAHWS, WMHaye roBops, pa3pabatbiBaeT «npaBuna urpbly; obecneymBaer W
KOHTpONMpyeT npedrnoxeHue deHee B CTpaHe, MOCKOMbKy obnagaeT MOHOMOMbHLIM NPaBoOM X
SMUCCUM; NPOBOAUT MaKPOIKOHOMUYECKYIO (CTaBUNM3aLMOHHY0) NOMUMUKY, OCHOBHBIMM BUOAMMU
KOTOpOW SIBMAKOTCS: a) (mckanbHas (unn GrmKeTHO-HanoroBas) nonuTuka; 6) mMoHeTapHas (Mnw
LEHEXHO-KPEAUTHAs) MONUTUKA; B) BHELUHETOProBas MOMMTMKA; ) MOMMTMKA [OXOAOB, T. €.
OCYLLECTBNSAET PerynMpoBaHMe 3KOHOMWKM C Lienblo obecneyveHns CTabunbHOrO 3KOHOMMYECKOTO
POCTa, YPOBHS MOMHO 3aHATOCTU PECYPCOB U CTAOWUNBHOTO YPOBHS LIEH.

YacTHbIN 1 roCyAapCTBEHHbI CEKTOPbI 00pa3yroT 3aKpbimyt 3KOHOMUKY.

UHocmpaHHbIl cekmop 00beauHSeT BCe OCTarbHble CTpaHbl Mupa W ABRSIETCS

CaMOCTOSATESbHbIM, pauuMoHanbHO  OEeNCTBYIOLLUM MaKpO3KOHOMMYECKUM  CYOBLEKTOM,




OCYLLECTBSIOLMM B3aUMOLAENCTBME C JAHHOW CTpaHOW NOCPEACTBOM, BO-NepBbIX, MEXOYHapPOOHOU
mopaossnu, T. €. NOKYNKX 1 NPOAaxu TOBApPOB W YCMyr (3KCMOPT W UMMOPT TOBApOB M YCAyr); BO-
BTOPbIX, NEpPEMEWeHUs Kanumasos, T. €. MOKYMKA W NpoAaxu hMHaHCOBbIX akTUBOB — LiEHHbIX Bymar
(3KCNOPT ¥ MMMNOPT KanuTana).

C y4eToM MHOCTPaHHOIO CEKTopa pedb Yyxe UaeT 06 0mKpPbIMOL SKOHOMMKE.

ArpermpoBaHuMe  pblHKOB MPOW3BOAMTCA C  LENbl0  BbISBMEHUS  3aKOHOMEPHOCTEMN
(DYHKUMOHMPOBAHUS  KXKOOr0 M3 HWX: MCCnefoBaHus OCOBEHHOCTeN bopmupogaHusi cnpoca U
npednoxXeHuUs N YCNOBWIA UX PABHOBECUS HA KaXXOOM U3 PbIHKOB; ONpeaeneHnst pagHo8eCcHOU UeHb! U
pasHo8eCcHO20 0bbeMa Ha OCHOBE COOTHOLLEHWS crpoca W NpeanoXeHus; aHanusa nocnedcmeull
U3MEHEHUSI PaBHOBECUS Ha KaXOOM 13 PbIHKOB.

ArpermpoBaHm1e pbIHKOB aeT BO3MOXHOCTb BblAENNTb YETbIPE MaKPOIKOHOMUYECKUX PbIHKA:

1) AepeauposaHHbIll PbIHOK moeapoe U ycnye. UTobbl €ro nony4Yntb, Mbl [OMXKHbI
abcTparmpoBaThCca (OTBMEYLCS) OT BCErO pasHoobpasnsi MPOM3BOAMMBIX SKOHOMWKON TOBApPOB W
BblAENUTb Hanbonee BaxHble 3aKOHOMEPHOCTW (DYHKLUMOHMPOBAHWS 3TOMO pblHKA, T. €.
opMMpOBaHUSt  Cmpoca W NpeanoxeHns ToeapoB UM ycnyr. COOTHOWeEHWe cnpoca W
NPEANOXeHUst NO3BONSAET NONMYYNTb BENNYMHY PABHOBECHOMO YPOBHSI LiEH Ha TOBapbl U ycryrv u
paBHOBECHOrO OObema WX NpoM3BOACTBA. PbIHOK TOBApOB W YCMYr Ha3blBAKT Takke pearbHbIM
PbIHKOM, MOCKOMbKY TaM NPOLAOTCS 1 MOKYNaloTCs peasnbHble akTyBbl (pearbHble LIEHHOCTH).

2) ®uHaHCO8bIl PbIHOK — 3TO PbIHOK, [Ae MPOAAKTCA W MOKYNaKTCs (hUHAHCOBbLIE
akTuBbl (JonroBble 0bs3aTenscTBa). OH fenmuTcs Ha 4Ba cermeHTa: 1) OeHeXHbIU PbIHOK, UM PbIHOK
AEHEXHbIX (IMHAHCOBLIX aKTUBOB; 2) PbIHOK UEHHbIX byMae, i pbiHOK HEAEHEXHBIX (PMHAHCOBbIX
aKTWBOB.

Ha deHexHoM pbIHKe HE MPOMCXOAAT NMPOLECChI Kynam 1 Npogaxw (NokynaTh AeHbIM 3a AeHbr
BeccMbICNEHHO), OOHAKO MCCnefoBaHWe 3aKOHOMEPHOCTEN (PYHKLMOHMPOBAHNS OEHEXHOMO PbIHKA,
(hopMMpPOBaHUS  Crpoca Ha  JeHbrM W MPEedrnoXeHWs  JeHer OYeHb  BaXHO  And
MaKpO3KOHOMMYECKOTO aHanu3a, Tak kak 34ecb POpMMpYyeTCs paBHOBECHAs CTaBka MPOLEHTa,
BbICTyNaloLWas «LEHOM AeHer» (LEHOW KpeauTa), U paBHOBECHAs BeNMYMHA JEHEXHOM MaccChl.
MocneacTBus W3MEHEHUs PaBHOBECWSI HA 3TOM pblHKE BIUSKOT HA PbIHOK TOBApOB W YCMyr.
OCHOBHbIMX MOCPEAHUKAaMU Ha [OEHEXHOM pblHKe SBNAOTCA BaHKW, KOTOpble MPUHUMAIOT
[EHEXHble BKrafbl W BblOaAOT KPEAMThI.

Ha poiHKe ueHHbIx 6ymaz NpopaloTcs M MOKynawTcs akuuu wu obnuraumu. lNokynatensamu
LeHHbIX Bymar B nepBylo ouvepedb SBMSKOTCH AOMOXO3SMCTBA, KOTOpblE TPaTAT CBOW COepexeHns
C Lenblo nonyyeHns goxoda (AMBMAEHAA MO akumsm W npoueHTa no obnurauusm). Mpoaasuamu
(3MMTEHTaMK) aKkuMi BbICTYNalOT QupMbl, a obnurauwin — dupmbl 1 rocygapctso. Oupmbl
BbIMYCKAT akumn u obnuraumy ¢ Lenbko MonyyeHns Cpeacts Ans (OUHAHCMPOBaHUS CBOWX
WHBECTULIMOHHBIX PacxXofoB W paclumpeHns obbema NpoM3BOACTBA, a rOCydapCTBO BbiMyCKaeT
obnurauuv ans uHaHCMpoBaHUs AeduumTa rocygapCTBeHHoro bromkera.

3) PbiHOK pecypcos B MaKpOSKOHOMUYECKMX MOLENsX NpencTaBreH pPbIHKOM mpyoa,
MOCKOMbKY 3aKOHOMEPHOCTW €ro  (PYHKUMOHWMPOBaHMA ((hOpMUPOBaHME cnpoca Ha Tpya W
NpeanoxeHne Tpyda) nNO3BONSOT OOBACHUTL MAKPOSKOHOMMYECKME MPOLEeCChl, OCOBEHHO B
KpaTKOCPOYHOM nepuoge. PaBHOBeCME Ha [aHHOM pbiHKe MO3BOMSET ONpefenuTb PaBHOBECHOE
KONMWM4YECTBO TPyda B OKOHOMMKE W PaBHOBECHYH «LEHy Tpyda» — CTaBky 3apaboTHOM nnartbl.
AHanu3 HepaBHOBECUS Ha PblHKe TpyAa MO3BONSET BbISIBUTL MPUYMHBI U hopmbl Ge3paboTuupl. B
LONrOCPOYHBIX MAKPOIKOHOMUYECKUX MOLENSX UCCNEAYeTCs Takke 1 PbIHOK KanuTana.

4) PbIHOK eamombl — 3TO PbIHOK, HAa KOTOpOM OOMeHWBalOTCA [Opyr Ha Aapyra
HaLMOHarbHbIE JEeHEXHble eanHNLbI (BankoTbl) pasHbiX CTPaH (4oNnapbl Ha UEHbI, MApKK HA hpaHKu
W T. A4.). B pesynbtate obmeHa OAHOW HaUMOHANMbHOM BanTbl Ha APYryl opmupyetcs
0BMeHHbIN (BarnioTHbI) Kypc.

1.3 KpyrooGopoT npoaykTa, pacxofoB 1 JOXOA0B

BbisiBneHne Hanbonee TUNMYHbIX YepT MOBELEHNS1 SKOHOMUYECKNX CyOBEKTOB (arpermpoBaHme
cybbekToB) W Hambonee CyLEeCTBEHHbIX 3aKOHOMEPHOCTEN (DYHKLMOHUPOBAHUS SKOHOMUYECKMX
PbIHKOB (arpervpoBaHne pbIHKOB) MO3BONSIET arperpoBatb MaKpOIKOHOMMYECKME B3aUMOCBSA3M, T.
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€.  uccnenoBatb  3aKOHOMEPHOCTM  MOBEAEHUS  MAkpO3IKOHOMMYECKMX — CyObekToB  Ha
MakpOIKOHOMMYECKMX pbIHKaX. JTO [enaeTcs C MOMOLLbK MOCTPOEHWUS CXembl Kpy20060poma
npodykma, pacxo008 U 00x0008 (MM MOAENM KPYroBbIX MOTOKOB).

Mpu aHamu3e nonmHoi cxembl kpyroobopota (puc. 1.1) mbl Gyaem otobpaxaTb mosbko
OEHEXHbIe NOMOKU.

[lomoxo3sicTBa NOKynakT ToBapbl K YCNyru (T. €. NPeabsaBsioT CNPoC Ha TOBapbl U YCnyru),
KOTOpble MPOW3BOAAT (PUPMbI U MOCTABASKOT HA PbIHOK TOBAapoB W ycnyr (T. e. obecneyusatoT
NpPeanoxeHne TOBapoB W ycnyr). Ytobbl Npou3BOAWTL TOBapbl M ycnyri, vpMbl 3akynatoT
9KOHOMWYECKMe pecypebl — Tpyd, 3eMslto, Kanutan u npeanpuHUMaTenbckue cnocobHocTn (T. e.
NPeabsaBnsioT  CIPOC Ha  3KOHOMUYECKME PECypCbl), COOCTBEHHWKAMW KOTOPbIX SBMAKTCS
AOMOX0351CTBA (KOTOpble 0BecneynBatoT NpeaiokeHne SKOHOMUYECKUX PECYPCOB).

MaTepuanbHble NOTOKM AOMKHbI BbiTh 0BecneyeHb! (onocpefoBaHbl) AEHEXHBIMU NOTOKaMM.
lMokynasi ToBapbl W CRyrk, JOMOX03AACTBA 3a HUX MnaTaT. Pacxofbl 4OMOXO3SMCTB Ha MOKYMKY
TOBApPOB U YCNYr Ha3blBatOTCA NOTpebuTensckMMn pacxogamu. Gupmbl, Npoaasas CBOK NPOAYKLMIO
AOMOX035ACTBAM, NMONYYatoT BbIPYYKY OT NPOAAX, U3 KOTOPOW BbINAa4MBAKOT JOMOX035AMCTBAM naTy
3a 9KOHOMWYECKME PeCypChl, YTO ANs PUpM NpescTaBnseT coboi U3AEPXKKM, a AN AOMOXO3SNCTB —
poxogdpl: 3apaboTHyto Nnaty (3a hakTop «Tpya»), PEHTY (3a hakTop «3emnsi»), NPOLEHT (3a hakTop
«kanuTtan») n npubbinb (3a gakTop «nNpeanpuHUMaTenbCkMe CrocobHOCTUY). TMonyYeHHbIN LOX04
AOMOX035CTBA TPATAT Ha MOKYMKy TOBApOB W yCnyr (noTpebutenbckue pacxodbl). [oxodbl u
pacxofbl ABWKYTCS MO KPYry: JOXOA KaXOOro 9KOHOMMYECKOro CybObekTa pacxogyetcs, co3faBas
APYroMy 3KOHOMUYECKOMY CyOBEKTY [0XOZ, CRyXallui OCHOBOMW [N €ro pacxodoB. YBENMYeHue
pacxogoB BedeT K POCTy [0X04a, a PoCT [0Xoda CRYXWUT NPeanochbifikon K danbHenwemy
YBENUYEHMIO pacxodoB. BoT noyemy faHHas cxema nosfyyuna HassaHue modenu kpy2oobopoma,
Uy Modesu Kpy208bIX NOMOKO.

/3 cxembl cnegyeT, 4To, BO-NEPBbIX, CTOMMOCTb KaXOOrO0 MaTepuanbHOro MoToka pasHa
BEMNUYNHE AEHEXHOrO NOTOKA; BO-BTOPbIX, HALWMOHAMbHbIA NPOAYKT PaBeH HaLMOHANbHOMY A0XOLY;
B-TPETbWX, COBOKYMHbIA CMPOC paBeH COBOKYMHOMY MPEASIOKEHMIO; HAaKOHEL, COBOKYMHbIE pacxofpl
paBHbl COBOKYMHbLIM JOXOLaM.

akcnopT (Ex)

MHOCTpaHHBIA umMnopT (Im) BbIPYYKa OT NpoAaK
CeKTop > C PrIHOK TOBapOB M yCnyr
noTpebuTensckme \\ < MHBECTULMOHHDIE
pacxopei (C) Trocaakynu (G) pacxonsi (1)
> lNocynapcteo *
Hanoru (T) CyAap Hanoru (T)
y
4 | cybcuaum (TR)
D'Dmay'm”e _ TpaHceptel (TR) 3aim (ecnn ,qedmu,ﬁ' Pupmbl
X0381CcTBa < BromkeTa)
1 cBepexenns (S) PUHAHCOBLIA PbIHOK MHBECTULIMOHHbIE
> cpeacTea
/‘\ NpUTOK KanuTana (ecnu

Im > Ex)

M3OEepHKKK
A0X04bl PbIHOK 3KOHOMWYECKMX <
pecypcos

PucyHok 1.1. - [MonHas cxema kpy2oo6opoma pacxodoe u doxodos

lMockomnbky AOMOXO3AMCTBA AEUCTBYIOT PaLMOHanbHO, TO OHW TpaTaT Ha notpebneHne He
BECb CBOW [O0X0A. Yactb goxopa OHM cbeperatoT, npuyem cOepexeHwst JOMKHbI MPUHOCKTD
poxog. ®upMbl ke WCMbITbIBAOT NOTPEOGHOCTb B LOMOMHUTENbBHLIX CPEACTBAX ANs obecneveHuns
W paclwMpeHus NpOM3BOACTBA, T. €. B KPeAWUTHbIX CPeAcTBax. JTO  npegonpenenser
HeobXoaNMOCTb MOSIBNEHNS (hUHAHCOB020 pbIHKA, Ha KOTOPOM cbepexeHus Aomoxosslicme



npespawjalomesi B UHBECMUUUOHHbIE Pecypcbl ¢hupM. OTO NpeBpaLleHne MPOUCXOaUT  ABYMS
nyTaMu: nMbo [OMOXO03ACTBA NPEeoCTaBNAT CBOM chepexeHns MHaHCOBbIM NOCpeaHukam (B
nepsyto oyepedb H6aHkam), y KOTOpbIX upMbl BepyT kpeauTsl; NMMbO SOMOXO3ANCTBaA TPATAT CBOM
cbepexeHnst Ha MOKYNKy LEHHbIX Bymar, BbifyckaeMbix upMamu, Hanpsimylo obecneunmBast ux
WHBECTULMOHHBIMI pecypcamn. B nepeom criydae CBS3b Mexay AOMOXO3SMCTBaMKU U pupMamu
yCTaHaBIMBAETCA OMOCPEA0BAHHO — Yepe3 [EHEXHbIN PbIHOK, BO BTOPOM — HEMOCPECTBEHHO, Yepes
PbIHOK LieHHbIX Bymar.

[MonyyeHHble Ha PUHAHCOBOM pbIHKE CPEACTBA PUPMbI TPATAT HA MOKYMKY MHBECTULMOHHBIX
TOBapOB, B NepByl oyepedb obopygosaHus. [loTpebutenbckue pacxogbl Aomoxossncts (C)
LOMOMHAKTCA MHBECTULUMOHHbIMK pacxogamun cupM (/). Mpu 3TOM paBeHCTBO HALMOHANBHOTO
[0X04a HauMOHanNbHOMY MPOAYKTY COXpaHsSeTcs, MO3TOMY B MaKPO3KOHOMMKE HaLMOHasbHbIN
[OXO04 W HaUMOHarnbHbIM NpoaykT obo3HavaTcs ogHou OykBon — Y. BenuunHa HaumoHarbHOro
NPOAyKTa B COCTOSHUM PABHOBECUS TOXOECTBEHHO paBHA CyMMe COBOKYMHbIX pacxogdos (E): Y = E.

CoBOKyrMHble  pacxodbl (HaUMOHanbHbIA NPOAYKT) B ABYXCEKTOPHOA MOZENN 3KOHOMMKM
COCTOST W3 NOTPEeBUTENLCKUX PacXofoB 4OMOX03ANCTB (C) U MHBECTULMOHHBIX pacxodos tupm (/):

E=C+]|, (1.1)
a HauuoHanbHbIn foxoA — 13 notpebnenus (C) n cbepexerni (S):
Y=C+S. (1.2)
Orctopa crepyer, 4to
C+l=C+S, (1.3)
T. €. COBOKYMHbIE pacxofbl TOXAECTBEHHO paBHbI COBOKYMHOMY LOXOZY, a
=S, (1.4)

T. €. MIHBECTULMM TOXAECTBEHHO PaBHbI COEPEXEHNAM.

VHBeCTUUMM NpeacTaBnstoT COBON MHBbEKUMM B 3KOHOMMUKY, a COEpEXeHWUs — U3bsTus U3
Hee. oL UHBEKYUSMU NOHUMAETCS BCe, YTO YBENWYMBAET MOTOK PAcXOAOB W, CreAoBaTenbHO,
[OX0J0B (3@ WUCKMIOYEHNEM MOTPEBUTENBCKUX PacXomoB, KOTOPbIE HE OTHOCATCS HU K MHBEKLMAM,
HW K M3bATUAM). U3BbSIMUS — 3TO BCe, YTO COKpaALL@eT NOTOK PacxodoB M, CriefoBaTensHO, JOXOA0B.
PoCT WHBECTMUMI YBENMYMBAET COBOKYMHbIE pacxofbl (COBOKYMHbIM CMpoc), obecneynsaeT
LONONHUTENbHbIE JOXOMbl NPOU3BOAUTENSAM, CRYXUT CTUMYNOM [N YBENUYEHUS HaLMOHANbHOTO
npoaykTa (Bbinycka). PocT cbepexeHnii CoKpallaeT COBOKYMHbIE PACXOAbl M MOXET MPUBECTM K
COKpaLLEeHWo Npou3BoACTBa. B pagHo8ecHOU SKOHOMUKE UHBEKUUU PaBHbI USbSMUSM.

BkniovueHne B aHammM3 2ocydapcmea BefeT K NPEBPALLEHWIO [BYXCEKTOPHON Moaenu
9KOHOMUKI B MPEXCEKMOPHYIO.

Bo-nepBbix, rocygapcteo Oeraem 3akynku mogapoe U yciye (G), 4TO CBf3aHO C
HeobXoOMMOCTbIO  COepXaHWs  roCyJapCTBEHHOTO — CEeKTopa  9KOHOMMKM,  obecneyeHus
npou3sofcTBa 0bLiecTBEHHbIX bnar. [ocygapCTBeHHble 3akynku TOBApOB W YCNyr YBENUYMBAOT
COBOKYMHbII CMPOC Ha HALMOHasbHbIA NPOLYKT, T. €. COBOKYMHbIE Pacxogp!.

Bo-BTOpLIX, rocyaapctBo 06s3bi8aem gcex nnamumb Hanoau (T), SBNSIOWMECS OCHOBHbLIM
WCTOYHUKOM [0XOA0B rocyaapctBeHHoro Owomxerta. OpHako, BbICTynas nepepacnpenenurenem
HaLMOHaNbHOrO [4oxoda, rocyaapcTBO BbinnaunsaeT TpaHcdeptol (TR). TpaHcgpepmbl — 3TO
nnaTexu, KoTopble JOMOXO03SCTBA M (h1pMbl B6e3B03ME3AHO MOMyYalT OT rocy4apcTsa, T. €. He B
obMeH Ha ToBapbl M ycnyru. (3TO pasHOro pofa couuasnbHble BbIMAaTbl: MEHCUM, CTUMEHAWW,
nocobust no Gespabotuue, HeTpyaocnocobHocTn, BegHocTu, cybeuaum).

B-TpeTbKx, B 3aBUCUMOCTU OT COCTOSIHUS FOCYAAPCTBEHHOrO OlogxeTta rocydapcTBO MOXET
BbICTynaTb NnMbO KkpeauTopom, nMbO 3aeMLUMKOM Ha (OMHAHCOBOM pbliHKE. Ecnn pacxodsbi
rocygapctea (rocydapCTBEHHbIE 3aKyMKku + TpaHCGePThl) npesbiatom €20 00x00bl (Hanoru), YTo
COOTBETCTBYET COCTOSHWIO dechuyuma 2ocydapcmeeHHo20 bro0xema, TO roCyaapcTBO ANs onnaTbl
CBOWX PaCcX0f0B AOMKHO 3aHATb AEHbM Ha (PUHAHCOBOM PbIHKE, BbICTYNas 3aemuwjuxom. [insg aToro
rocy4apCTBO BbiMyCKAET roCyAapCTBEHHbIE 0Bnurauuy (GenaeT BHYTPEHHWA 3aeM) 1 NpofaeT X Ha
PbIHKE LieHHbIX Bymar gomoxossictaam. llocnegHue TpaTaT yacTb CBOMX COEpexeHuit Ha MoKymnky
rocyaapCTBeHHbIX  obnurauuin, uHaHcupys geduuut rocygapcteeHHoro 6Giomketa. [pu atom
rocygapcTBO BbINnaynBaeT AOMOXO3SMCTBAM MPOLEHT MO  CBOMM  obnurauusM, fgenas wx
npuBnekaTenbHbIMA - ANA  MOKYNKW. BbinnaTtbl NPOLEHTOB MO rOCYAApCTBEHHbIM  0bnmMraumsm
YBENMYMBAIOT [0XOLbl AOMOXO3SWCTB, HO ABMSKTCA PacXOA4aMmu rocyaapCTBEHHOro BtopkeTa




HOCAT Ha3BaHWe «pacxofdoB Ha obCnyxuBaHWe rocydapcTBeHHoro gonra». Ecnu xe 0oxodbi
rocygapctea  npesbiwawom  pacxodbl, T. €. UMeeT  MeCTo  npogpuyum - (M3NULLEK)
2ocydapcmeeHHo20 bro0xema, TO rocydapCTBO MOXET BbICTYMUTb Ha (DMHAHCOBOM pPbIHKE
Kpedumopom, nokynasi LieHHble Bymaru YacTHbIX UpM.

[Ins TPexcekTopHOM MOZEnu SKOHOMWKM ChpaBednMBbl BCE BbIBOAbI, COeNaHHble Ans
OBYXCEKTOPHOW MOZenu, T. €. HauMOHanbHbIM MPOLYKT paBeH HauMOHanbHOMY —[O0XOAY,
COBOKYMHble Pacxodbl paBHbl COBOKYMHOMY [OXOAY, WHbeKUMM paBHbl W3baTMAM. OpHako
COBOKYMHbIE Pacxodbl COCTOAT Tenepb U3 Tpex KOMMOHeHTOB: notpebnexus (C), uusectuuyni (/) u
rocyaapcTBeHHbIX 3akynok (G):

E=C+/+G, (1.5)
a COBOKYMHbIN Aoxop pacnpedensetcs Ha notpebnenve (C), cbepexenus (S) u Hanorw (T):
Y=C+S+T (1.6)

lMoa Hanoramn 3aecb NOHUMAKTCA YMCTbIE HANorK, NpeacTaBnsoLLme cobon pasHuLy Mexay
Hanoramu (T) n TpaHceptamu (TR):
T=T-TR (1.7)
(Kak npaBwno, npu aHanu3e Mogenn KpyroobopoTa BbiNnaThl MPOLEHTOB MO rOCYAapPCTBEHHOMY
[ONry creumnantbHo He BbIAENATCA U YYMTbIBAKOTCA B BENINYMHE TPaHCKHEPTOB, NOCKOMbKY TaK ke,
Kak W TpaHcepTbl, BbINNA4MBaloTCs He B 0OMEH 3a TOBap unu ycnyry.)

[0CynapCTBEHHbIE 3aKyMKn TOBApPOB W YCMYr SBASKTCS MHBLEKUMAMM, @ Hanoru (Y1CTble) —
N3bATUSMW M3 MOTOKA PacXOf4OB M [OXOAOB, MO3TOMY (POpMyra PaBEHCTBA MHBEKLMA N UIBATUN
npuobpeTaet BuUA:

[+G=8S+T (1.8)

TpaHcdepTbl M BbINNaThl MPOLEHTOB MO rocobnurauusiM SBRASKOTCA WHBEKUMAMM, TaK Kak
YBEMNMYMBAIOT NOTOK AOXOAO0B (M, CNegoBaTenbHO, PacXomoB).

AHanu3 TPEeXCEeKTOPHON MOAENW 3KOHOMMKM (MOLENM 3aKpbimol 3KOHOMUKU) MOKa3blBaeT,
YyTO HaumoHanbHbln goxoq (Y), SBRSOWMIACA CYyMMOW (DAKTOPHbIX [OXO4OB, T. €. JOXOZ4OM,
3apaboTaHHbIM  COBCTBEHHMKAMM OKOHOMMUYECKUX PECYPCOB (JOMOX03SACTBAMM), OTNNYAETCS OT

[0X04a, KOTOpbIM [OMOXO3S/CTBA MOFYT pacropsaTbCsi WM pacxofoBatb M0 COBCTBEHHOMY
YCMOTPEHWIO, T. €. 0T pacnonazaemozo doxoda (Ys). B cooTBetcTBAM CO Ccxemon Kpyroobopota
pacnonaraeMblii JOXOZ MOXHO 3anucartb:

Yo=Y-T+TR (1.9

Pacnonaraemblii [OX0f AOMOXO3SACTBA MCMONb3YKT Ha noTpebneHune (noTpebutenbckue
pacxogbl) 1 chepexeHns:

Ye=C+S. (1.10)

BkntoyeHmne B NOmHyt0 cxemy kpyroobopoTa pacxodoB v 4oxodos (cM. puc. 1.1) uHocmpaHHo20
cekmopa MO3BONSET MOMYYNTb YembIPeXCEeKMOPHY MOfellb 3KOHOMWMKM W O3HavaeT
HeobXxoaNMOCTb yyeTa B3aMMOOTHOLIEHWA HALMOHAIBHOM SKOHOMUKW C SKOHOMUKaMMW ApYrinX CTpaH,
KOTOpble B NEPBY0 oYepedb MPOSIBIAOTCS YePE3 MeXAyHapOaHY0 TOProBio ToBapamu U ycrnyramu,
T. €. 3KCNOPT W MMMOPT TOBapoB W ycnyr. [ockonbky B cxeme KpyroobopoTa OTpaxeHbl TONbKO
LEHEXHbIe NMOTOKK, TO NoA akcrnopToM (Ex) noHMMaeTcs Bbipyyka (4oxodpl) OT KcropTa (CTpernka
OT MHOCTPAHHOrO cekTopa), a nog UMnopToM (Im) — pacxodbl No UMMOPTY (CTPeNka K MHOCTPaHHOMY
CEKTopYy).

COOTHOLLEHWE 3KCMopTa M UMNOpPTa OTpaXaeTcs B TOprosoM HanaHce:

> ecnu pacxodbl ho umnopmy npeebiwarm 0oxo0bl om akcnopma (Im > Ex), 310
COOTBETCTBYET COCTOSHMIO deghuyuma mopeaoso2o banaHca. PuHaHCUpOBaHWe AeduumTa TOProBoro
BanaHca, MOXeT OCyLLeCTBNATLCA, MO0 3@ CYET MHOCTPAHHBIX (BHELLHWX) 3aMMOB Yy APYruX CTpaH
WM Yy  MexayHapoaHbIX (PMHAHCOBBIX OpraHu3auui, nmbo 3a CYeT NPOAaXM MHOCTpaHLam
(DMHAHCOBbIX aKTUBOB (YaCTHbIX W TOCYOAPCTBEHHbIX LEHHbIX Oymar) u nocTynneHus B CTpaHy
AEHEXHbIX CPEACTB B CYET WX onnatbl. A B TOM, U B Apyrom criysae B CTpaHy (Ha (MHAHCOBbIN
PbIHOK) NMPOUCXOAMT MPUTOK OEHEeXHbIX CPEACTB M3 MHOCTPAHHOTO CEKTOpa, YTO HOCUT Ha3BaHue
npumoka Kanumarsa, v N03BONSET NPOUHAHCUPOBATbL AeULMT TOProBoro banaxca;

> ecnu xe 0oxodbl om aKchopma npesbiwatom pacxodsi no umnopmy (Ex > In), 4TO 03HaYaeT
npogpuyum (M3nnLek) mopeosoeo banaHca, TO B 3TOM Clyyae NMPOUCXOAWUT OMMOK Kanumana,
MOCKOMbKY MHOCTPaHUbl MPOJAloT [aHHOM CTpaHe CBOM (DMHAHCOBbIE aKTMBbI M Monyyar
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HeO6XO,El|/|Mb|e Ana onnaTbl 3KCNOPTa AeHEXHbIE CPEACTBA.

B qublpexceKTopHoM Moaenun (MO,EleJ'II/I OprbImOlj 3KOHOMUKU) NPUHUMN paBeHCTBa [0X040B
N pacxogoB TakKke COXPaHAETCA. C y4eTOM pacxofoB WHOCTPaHHOIO CEeKTopa, KOTOpble
Ha3blBaOTCA YUCTbIM SKCMNOPTOM (Xn) U npegcrasndawT cobon pasHuly Mexgy 3SKCNopToM U
MMMNOPTOM:

Xn=Ex—Im (111)

MOXHO 3anuncaTtb CbOpMyJ'Iy COBOKYNHbIX pacxonos, KOTOPbl€ paBHbl CyMME pPacXodoB BCEX
MaKpPO3KOHOMUYECKUX Cy6'beKTOB - ﬂOMOXOSﬂﬁCTB, (*)I/IpM, rocygapctea U UHOCTPAHHOIO CEKTopa:

E=C+/+G+Xn (1.12)
dopmyna COBOKYMHOTO 10X0fa UMEET Creay oL BUA;
Y=C+S+T (1.13)

[MocKomnbKy B COCTOSIHUM PABHOBECKS COBOKYMHbIE pacxofbl paBHbl COBOKYMHbIM Aoxodam E =
Y, T0 oTCtOAa CriefyeT, YTo
C+l+G+Xn=C+S+T (1.14)
OTO pPaBEHCTBO HOCUT Ha3BaHWE OCHOBHO20 MaKPOIKOHOMUYECKO20 moxdecmea.
3ameTuM, 4YTO BEenuUYMHa COBOKYMHbLIX PacXxofoB paBHA CTOMMOCTW COBOKYMHOTO (BaroBoro)
BHyTpeHHero npogykta (BBIM):
Y(unuBBlM)=E=C+1+G+ Xy (1.15)
UTobbl BbIBECTM M3 MaKPOSKOHOMUYECKOrO TOXAECTBA (DOPMYNy PaBEHCTBA WHBLEKUWA W
U3bATUIA, CneayeT UMETb B BMAY, YTO B MoKasaTene YMCTOro 3KCropTa NpUCYTCTBYIOT U MHBEKLWM
(3kcnopT) U U3bATUS (MMNOPT), NOITOMY AaHHas hopMyna JormkHa ObITh 3anucaHa Kak
[+G+Ex=S+T+In (1.16)
PaccmoTpeHHas Hamu cxema kpyroobopota mnokasbiBaeT BCe Buabl B3aUMOCBSA3EN U
B3aMMO3aBHCUMOCTEN B 3KOHOMMKE. Tenepb NpeAMeT Makpo3KOHOMMKU MOXHO onpefenvTb Gonee
TOYHO: MakpO3IKOHOMUKa U3yyaem 3aKOHOMEPHOCMU NOBEOEHUS! MaKpOIKOHOMUYECKUX Cybbekmos
Ha MakKpOIKOHOMUYECKUX PbIHKaX.

1.4 Makpo3KOHOMUYECKME MOAENM U UX NOKa3aTenn

Cxema kpyroobopoTa npeacTasnseT coboit npumep MakpoIKOHOMUMYECKON MOLENMN.

Bce Makpo3KOHOMWYECKME MPOLECChl W3y4alTCs Ha OCHOBE MOCTPOEHWS MoZenei.
MakpoakoHomuyeckue modenu npeacTaBnsioT coboit opmanusoBaHHoe (rpaduyeckoe W
anrebpanyeckoe) OnNMCaHWe SKOHOMUYECKWX MPOLECCOB U SBMEHWA C LENbl0  YCTaHOBMEHUS
(DYHKUMOHaNbHbIX B3aUMOCBA3eN Mexay HUMW. [ns noctpoeHus mopenu Heobxoaumo BblLenuTb
CYLLECTBEHHbIE, Hanboree BaxHble XapakTepUCTUKM KaXLOro UCCRedyeMoro SBMeHUs U OTBNeYbCS
(abcTparvpoBaTbCs) OT HECYLEeCTBEHHbIX (DakTopoB. Takum obpas3om, mMogenb npeactaBnsier
cob0ol HEeKOTOpOe YMPOLLEHHOE OTPaXeHUe LEeNCTBUTENBHOCTY, NMO3BONSIOLIEE BbISBUTL OCHOBHbIE
3aKOHOMEPHOCTW Pa3sBUTUS  SKOHOMWUYECKUX MPOLECCOB W pa3paboTaTtb BapuaHTbl  PeLLeHUs
CNOXHbIX MaKpO3KOHOMMYECKIX NPOBNeM, TakixX Kak SKOHOMUYECKU pocT, MHnaums, 6e3paboTuua
nap.

MaKkpo3aKOHOMWYECKME MOZENN MOTYT UMETb BUA (DYHKUMIA, rpadpukoB, cxem u Tabnuu, 4Tto
NMO3BONSET MOHATL B3aKMO3ABMCUMOCTM MeXZY MaKPO3KOHOMWUYECKUMU BEMWYMHAMM, MPUYUHHO-
CNeACTBEHHble CBA3N MEXIY SKOHOMUYECKUMIN SBNEHUSMN.

Mogenu BKMOYalOT [Ba BWOA MEPEMEHHbIX: 9K30reHHble U SHAOreHHble. JK302€HHbIe
nepemMeHHble 3agalTcs  W3BHe, opmupyloTcs  eHe Modenu. B mogenu OHM  ABRSOTCA
HE3aBUCUMbIMM  BENWYMHAMK, a WX W3MEHEHWE Ha3blBAETCA  aB8MOHOMHbIM — USMEHEHUEM.
OHA02€eHHbIe NepeMeHHble POPMUPYOTCS 8HympuU Modenu. ATO 3aBUCUMbIe NEPEMEHHBIE.

BaxHas 0cO6EHHOCTb MaKPOIKOHOMUYECKUX MEPEMEHHBIX COCTOUT B TOM, YTO OHW AENATCS
Ha [Be rpynnbl: nokasaTenu MOTOKOB UM Mokasatenu 3anacoB. [Tomok — 3TO KONMYecTBO 3a
onpegenexHblit nepuod pemeHu. B Makpo3KOHOMMKE, Kak NpaBurio, €ANHULEN BPEMEHM SBNSETCS
rog. K nokasatensm noTOKOB OTHOCATCS COBOKYMHbIN BbIMYCK, COBOKYMHbIA A0X04, noTpebneHue,
nHBECTMUMKM, AeduumT (MpoULMT) rOCyAapCTBEHHOrO OlogKeTa, 3KCMOPT, WMMOPT W Ap.,
MOCKONMbKY BCE OHM paccunTbiBalOTCA 3a rod. Bce nokasatenu, oToBpaxeHHble B Cxeme
KpyroobopoTa, SBNAOTCA NOTOKaMW (HE CryvyalmHO 3Ta CXeMa HasblBAETCA MOLENb0 KPYroBbiX
MOTOKOB). 3anac — KONMYeCTBO Ha ONPEAENEHHbIN MOMEHM 8PEMEHU, T. €. Ha ONPeLeNeHHyio aaTy
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(Hanpumep, 1 sHBaps 2022 r.). K nokasaTensM 3anacoB OTHOCATCA HauuoOHanbHoe BoraTcTBo,
nuyHoe GoraTCTBO, 3anac KanuTana, KonmyecTBo 6e3paboTHbIX, MPOWU3BOACTBEHHbIN MOTEHUMan,
rocyapCTBEHHbI JONT 1 p.

MakpoakoHOMWYeCKMe MokasaTen MoOryT ObiTb pasgeneHbl Takke Ha abCconmtoTHble W
OTHOCUTENbHbIE.  ABCOMOMHbIe NOKasaTenn  M3MEPSOTCA B JEHEXHOM  (CTOMMOCTHOM)
BbIPQXEHUM  (MCKMKOYEHME COCTaBMSOT MOKA3aTeNW YUCMEHHOCTU 3aHATBIX U YUCMEHHOCTY
6e3paboTHbIX, KOTOpblE M3MEpSTCA B KONMUYECTBE YENOBeK), a OmHocumesbHble - B
NPOLEHTaX WM OTHOCUTENbHBIX BefYMHaX. K OTHOCWUTENbHBIM MOoKasaTensM OTHOCATCS Takue,
Kak ypoBeHb 6e3paboTuupl, AednaTop (0OWMM  ypoBeHb LeH), TeMn WHGNAUMM, Temn
9KOHOMWYECKOro poCTa, CTaBka NpOLEHTa, CTaBKa Hanora u T. .

Tema 2. PABHOBECUE TOBAPHOI'O PbIHKA
2.1 CyObekTbl TOBapHOro pbiHka. KOMNOHEHTbI COBOKYMHbIX pacxoaoB. PyHKLMKU NoTpebneHums
U coepexeHmni
2.2 UuBectuuumn. ®yHKUMA cnpoca Ha MHBECTULUM
2.3 PaBHOBECHbIN 00BbEM HaLUMOHaNbLHOro Bbinycka. MynbTMRNUKAaTOP aBTOHOMHbIX PacXofoB.
Mapapokc bepexnmBocTy
2.4 PeLleCCUMOHHBIN N MH(PNALMOHHBIN pa3pbiBbl

21 CybbekTbl TOBapHOro pblHKa. KOMMOHEHTbl COBOKYMHbIX pacxogoB. ®PyHKUUM
notpebnexHuns n coepexeHun

PaccmoTtpum  0gyxcekmopHyto  MoOenb, B KOTOpO  [EWACTBYKT  TOMbKO  [Ba
MaKpO3KOHOMMYECKNX CyObekTa — [OMOX03sCTBA M (hupMbl. [103TOMY COBOKYMHbIA CNPOC pPaBeH
CyMMe Pacx0AoB AOMOXO03ANCTB (BenuumHe noTtpebutensckux pacxogoB C) u pacxogoB gvpm
(BENMUYMHE NHBECTULMOHHBIX pacxoaos — I):

AD=C+]| (2.1)

MoTpebneHune n cbepexeHne

/3yyeHne (hakTopoB, BIMSIOWMX HA BENWYMHY NOTPeOMTEnbCKMX —pacxodos, [gaeT
BO3MOXHOCTb BbIBECTU PYHKLMIO NOTPEONEHMs.

Teopus notpebnenus, npeanoxenHas k. M. KelHcom, nonyynna HassaHue meopuu
abcomomHozo 0oxoda. OHa OCHOBaHa Ha CreayHoLmMX Npeanochinkax:

e ypOBEHb NOTPeOneHMs 3aBUCMT TOMbKO OT abCOMIOTHOM  BENWUUMHBI  MEKYWEe20
pacnonazaemozo 0oxooa:

C=1(Yy,?), (2.2)
W 9Ta 3aBUCMMOCTb MONOXWTENbHAs, T.e. C POCTOM pacrionaraeMoro foxoga notpebnexve
pacTer;
e B 3KOHOMMKE [EWCTBYET NCUXO02UYECKUll 3aKOH, COTMACHO KOTOPOMY «J0AW CKIOHHbI,
Kak NpaBumo, yBenuuneaTb CBOe NOTpebneHne C pocTOM [OXOAa, HO B MEHbLUEN CTEMEHM, Yem
pacteT poxod». OTO OOBbSACHSETCS TeM, YTO MOCKONbKYy pacnonaraeMblil [OXOL AENWUTCS Ha
notpebnexne n coepexeHus:
Yd=C+S, (2.3)
TO MPW POCTe pacrnonaraeMoro 4oxoAa yBenuumBaetcs u notpebnenune, n cbepexerus. Moatomy
B 9KOHOMWKE CyL|ECTBYIOT OMPEAEneHHble MOBeAeHYeckne  KOIPULMEHTBI:  «npesenbHas
CKITOHHOCTb K MOTPEBNeHunio» 1 «npeaenbHas CKMOHHOCTb K COEPEXEHNIOY.
MpedenvHas cknoHHocmb kK  nompebneHuro (MPC) — 310 KO3thUUMEHT, KOTOPbIN
MOKa3bIBAET, Ha CKOMbKO YBENNYMTCSA (YMEHbLIMTCS) noTpebneHne npu pocTe (COKpaLleHun)

[0X0[a Ha eanHULLY:
MPC = 572 0<MPC<1 (2.4)
[pedenbHas cknoHHocmb K coepexeHuto (MPS) — 310 KOS UUMEHT, KOTOPbIN MOKA3bIBAET,

Ha CKOIbKO YBENMYaTCA (YMeHbLLATCS) cOepexeHns npu pocTe (COKpaLLeHMn) AoXoaa Ha eanHuLLy:

MPS = = 0<MPS<1 (2.5)
AYg

Cymma npegernbHOM CKMOHHOCTM K NOTPebneHnio 1 NpeaenbHoi CKIIOHHOCTU K COEpeXeH0
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paBHa 1:
AC | AS  ACHAS  Ary

MPC +MPS = 1=+ =—— =15 =1 (2.6)
e yacTb NoTpebneHns He 3aBUCUT OT BENWYMHbI pacrioniaraeMoro [OX0Aa W HasblBaeTCs
aemoHoMHbIM nompebrieHueM — Ca.
Takum 0bpa3om, pyHKyusi nompebneHus UMeeT BUL;
C=C,+MPC+Y, 2.7)
Ha puc.2.1 a) npeactasneH rpadmk yHKLUMM NoTpebneHuns:

c

C=Ca+MPC ™ Yq

a tga=MPC
Ca

a) Yq
c] S=5,+MPS * Yq
tg p = MPS
0 el Ya

5)
PucyHok 2.1 - ®yHkyus nompebneHus u cbepexeHus

TaHreHc yrma HaknoHa yHKUMM noTpebneHns paBeH npedenbHOi  CKNOHHOCTU K
notpebnexnuno. Yem Gonbwe MPC, TemM HakrnoH cyHkumn notpebnenus Gonble (kpuBas 6onee
kpytas). Cpsur KkpuBon MoxeT OblTb OOyCrOBNEH W3MEHEHMEM BESNYMHBI  aBTOHOMHOIO
notpebnexusi (Ca), Npn yBENUYEHUM KOTOPOTO KPUBAsS CABUTAETCS BBEPX.

®yHKyus cOepexeHull MeeT BUI;

§=Y; =C =Y, =(C,+ MPC*Y;) =—C, +Y, *(L-MPC) =-C, + MPS*Y; 5 g,

CbepexeHns SBNAIOTCA (DyHKUMEN TOMBbKO pacnonaraemoro TeKyLero AoXoAa U He 3aBuCAT,
HanpuMep, OT CTaBkW npoueHTa. padmk GyHKUMM cbepexeHun npeactasneH Ha puc. 4.1 6).
TaHreHc yrna HaknoHa yHKUMKM cOepexeHnin paBeH NpefesibHOM CKIOHHOCTM K coepexeHuto. Yem
Bonbwe MPS, Tem HakrnoH yHkuun cbepexernit bonblle (kpusas Gonee kpytasi). CaBur KpUBOIA
NPOUCXOLANUT NPW U3MEHEHUN BENNYMHBI aBTOHOMHOTO noTpebnenus (Ca), Npu yBENUYEHUN KOTOPOrO
KpuBasi COBMraeTcs BHU3.

2.2 UnBectuuumn. PyHKLMA cnpoca Ha MHBECTULUN

/IHBECTULMOHHBIE pacxodpl — 3TO pacxodbl PUPM Ha MOKYNKY UHBECMUYUOHHBIX mMoeapos,
Noa KOTOpbIMM MOApasymMeBaeTCs TO, YTO YBENWYMBAET 3amac kanutana (pacxofbl Ha MOKymnky
obopyaoBaHue, CTPOUTENBCTBO 34aHNIA U COOPYXEHMN).

MHBeCTUUMN  SBRSIOTCA  CaMbIM  HECTabWMbHBIM ~ KOMMOHEHTOM  COBOKYMHbIX PAcXOA0B.
VHBeCcTUUMN OensaTcs Ha: eanosble (3TO CyMMapHas BennymnHa Bbimycka npogykuui, JobaBnsemas
K OCHOBHOMY KanuTasny M 3anacam TOBapHO-MaTtepuarbHbiX LEHHOCTEN B TEYEHWE JaHHOro roga);
yucmele  (obecneuuBalowme  yBenuuyeHune obbema BbiNycka) M 80CCMAHOB8UMEsbHbIE
(BO3MeLLaloWME M3HOC OCHOBHOMO Kanutana).

Kpome TOro, pasnunyaroT MHBECTULMN a8MOHOMHbIE (HE 3aBUCALLME OT YPOBHS Aoxoda — la)
W UHOYUyupoBaHHble (BENMWYMHA KOTOpPbIX OnpedenseTcs yposHem fgoxoga. Mel Byaem
paccmaTpyBaTh TOSbKO aBTOHOMHbIE MHBECTMLMM (I =la).

OCHOBHbIM (hakTOpPOM, BIUSIOLLWM Ha M3MEHEHUS UHBECTULMIA, ABNSIETCS CTaBka npoueHTa (/ =
f(i,-)). Ona onpenensieTcs AeHEXHbIM PbIHKOM.

ObbemM WHBECTUUMIA 3aBMCUT TaKkKe U OT OXMAAHUA WHBECTOPOB. Pe3ynbTaTMBHOCTb
WHBECTUPOBAHWS OMpeaenseTcs OTHOLIEHNEM OXWAAEMOW BbIPYYKM OT  KanuTanoBMOXEHUA K
COOTBETCTBYIOLMM 3aTpaTam U HasblBaeTCs npedesbHOU IghhekmusHOCMbI0 Kanumarna.

PauuoHanbHOe noBefeHWe MHBECTOPA OCHOBAHO Ha MOCTOSHHOM CPaBHWBAHUM MpeaenbHOM
9()(PEKTUBHOCTN KanuTana C HOPMOW rpoueHTa. [lpy OCYLECTBMEHUN KanUTaroBIOXEHUN
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WHBECTOpbl CHayana BKNafbIBAlOT CPeAcTBa B MPOEKTbl C CaMOW  BbICOKOW MpeAenbHOM
3(eKTUBHOCTBIO, @ MO Mepe PocTa WHBECTUPOBAHUA — B MeHee apdekTuBHble. [Mpu 3ToM, Kak
npaBWmno, NMaHUpyeTcs Mony4nTb NPUbbINb, AOCTATOYHYK AN MOKPLITUS MPOLEHTHBIX CTaBOK MO
3aiMam 1 BO3MELLEHUS NepBOHaYanbHOM CTOMMOCTI OCHOBHBIX (DOHLIOB.

Yem Bblile npefenbHas 3pdeKTMBHOCTb KanuTarna no CPaBHEHWIO C HOPMOW MPOLEHTa, TeM
Bonblue CTUMYN K MHBECTUPOBAHMIO.

NMioboe noBbILLIEHNe CTaBKM NMPOLEHTa CHUXAET 3(MEKTUBHOCTL WHBECTULMOHHBIX MPOEKTOB.
[MoaToMmy, ecnu CTaBKka NPOLIEHTa HACTOMBLKO BbICOKA (KPEAMTHbIE CPEACTBA JOPOru), YTO OXuaaemas
HOpMa NpuOLINK HWXEe 3TOW CTaBKW, (PMPMa OTKaXETCA OT peanu3auun Takoro MHBECTULMOHHOIO
NpoeKkTa ¥ BEenMYMHa MHBECTULMOHHBLIX pacxopoB cokpatutcs. CnepoBaTenbHO, 3aBUCHMOCTb
MeXay BENUYMHON MHBECTULMOHHBIX PACXOJ0B W CTaBKOM MpoLeHTa obpaTHas. Yem Bbiwe CTaBka
NpOoLEHTa, TEM MeHbLLE Y (OMPM XenaHue MHBECTUPOBATD.

lMocKornbKy WHBECTULMM He 3aBWUCAT OT YPOBHS [oxoda, TO And TOro, YToObl MONy4uTb
KPUBYIO ~ COBOKYMHbIX (MOTPEOUTENLCKUX W WHBECTULMOHHBIX) PacxofoB, B COOTBETCTBUAN C
thopmyron (2.1) HeoBxoaMMO KpuBYH MOTPEBUTENBCKMX PACXOOB CABWUHYTL MapannesisHo BBepX
Ha BENWUYMHY MHBECTULIMOHHBIX PacXxodos (puc. 2.2):

A

E1=C+|

E=C=C, + MPC*Y,
4
Ca+ly

»Y

PucyHok 2.2 - BnusiHue uHeecmuyuli Ha CO80KYNHbIl chpoc

2.3. PaBHOBeCHbI1 00bEM HauuoHanbHOro Bbinycka. MynbTUNNMKAaTOpP aBTOHOMHbIX
pacxopos. [Mapapokc 6epexnuBocTu
[ng Toro, 4tobbl UCCNEAoBaTh, kak YCTaHABMBAETCS PaBHOBECUE, CriedyeT BBECTU MOHSATUS
(haKTUYECKNUX 1 NNaHMpyeMbIX PacxodoB, KOTOPbIE MOTYT BbiTb He paBHbI ApYr Apyry.
®akmuyeckue pacxodbl (E) — 310 pacxopbl, KOTOpble B [AeACTBUTENbHOCTW CAenanu
AaomMoxossinctea (notpebutensckme pacxogbl — C) 1 uMpMbl (MHBECTULMOHHBIE pacxodbl — |), T.e. B
[BYXCEKTOPHOW MOZENM:
E=C+I (2.9)
MnaHupyembie pacxodbl (Ep) — 310 pacxodpl, KOTOpble HamepeBanuch (nnaHupoBanm)
choenatb AoMoxossictea U upmbl. Pakmuyeckue pacxodsbi gcez0a pasHbl ebinycky (E = Y), a
nnaHupyemble Mo2ym 6bimb He pasHbl 8bInycKy. Ecnvn nnaHnpyemble pacxodbl MeHbLLe Bbinycka (Ep
<Y), T0 bMpMbl HE CMOTYT MPoAaTh YacTb NPOM3BEAEHHOM NPOAYKLUMM, U TOBAPHbIE 3anackl upm
yBenmMyatcs, T.e. NPOM3OMLET HAKOMMEHWe  3anacoB  HEMpOAaHHOW  mpogykuuu.  Ecnm
nnaHupyemble pacxodpl 6onblue Bbinycka (Ep > Y), a 9T0 03HayaeT, YTO 9KOHOMUYECKUE areHTbl
XOTAT KynuTb 60MbLUE, YeM NPOU3BELEHO B JaHHOM rogy, To upMbl ByayT CokpallaTb CBOW 3anachl,
npoAaBasi NpoLyKUMO, HaXOAMBLUYKCS [0 3TOF0O MOMEHTa Ha cknagax. A WHBECTUUMM B
3anacbl (M3MEHeHWe 3anacoB), kak W3BECTHO, SBNSIOTCS KOMMNOHEHTOM WHBECTULIMOHHbIX PACcXOLoB.
Takum 06pa3om, (haKTU4EecKMe WHBECTULMM CKNadblBalOTCA U3 MAaHWpyembiX MHBeCTUUMIA (lp) 1
HenpeaBMUaEeHHbIX MHBECTULMI B 3anachl (I un):
| = Ip + lun (210)
COOTBETCTBEHHO (PaKTMYeCKMe pacxodbl paBHbl CyMMe MNOTPEOUTENbCKMX pPacxodoB U
(haKTUYECKMX MHBECTULMOHHBLIX pacxodoB (popmyna 2.10) a nnaHupyemble pacxofbl PaBHbl
CyMMe NoTpebUTenbCKUX PacxofoB M NiaHUpyeMblX MHBECTULMOHHbBIX PAaCXOLOB:
Ep=C+Ip (211)
[MockonbKy (hakTU4eckue pacxodbl BCerda paBHbl BbIMyCKy, @ (PakTUYeckue pacxodbl paBHb
NnaHWpyeMbIM pacxodam TOMbKO, Korda HenpenBuieHHble WHBEeCTMUMM B 3anacbl pasHbl 0, TO
paBHOBECWEe TOBApHOrO pblHKA HacTyrmaeT Torga, korda (bakmuyeckue pacxolbl pasHbi
nnaHupyembim (E = Ep) n COOTBETCTBEHHO niiaHUpyemble pacxodsl pasHbi ebinycky (Ep =Y).
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COBOKYMHbIN BbIMYCK 3KBMUBArNEHTEH COBOKYMHOMY AOXOAY, a COBOKYMHbIN JOXOA pacxomyercs
Ha notpebnenue (C) v cbepexerns (S).

lMockonbky B COCTOSHAW paBHOBECKS

Y=E=Ep 10 C+S=C+l, (2.12)

CnepoBatenbHo, Npu paBHOBECUM COEPEXEHUs pasHbl NiaHUpyeMbIM UHSECMUUUSM. A
MOCKONbKY COEPEXEHNs SBMAKTCA M3bATUEM U3 MOTOKA PacxodoB W LOXOAOB, @ WHBECTULMM
npeacTaenseT cobonm MHbeKUMM B MOTOK PacXOAoB M [OXOAOB, TO B COCTOSHAM PaBHOBECHS
UHBEKUYUU PagHb! USbAMUSIM.

[pachuyecksn paBHOBECME TOBApHOrO pblHKA npefcTaBneHo Ha puc. 2.3.  Kpusas
hakmuyeckux pacxodos npefcrtaBnset cobon buccekmpucy (NMMHMO 450), nockonbKy dakTuyeckue
pacxofbl paBHbl BbinNycky, W nobas ToYka STOM KPUBOWM COOTBETCTBYET ATOMY YCnoBuio. Kpusas
nnaHupyembix pacxodoe npeacTaBnsieT coboi NUHMIO, UMEIOLLYID NOTOXUMEbHbILU HaKmoH (yron
HaknoHa OMNpeaenseTcs BENUYMHOM NpefenibHOW CKMOHHOCTM K - notpebnenmo -  MPC),
NCXOASLLYI0 He W3 Havana KOOpAMHAT, MOCKOMbKy BCerga CyLecTByeT aBTOHOMHOE noTpebnexuve
(Ca), He 3aBuCsILLEE OT YPOBHS AoX0oda. B ntore nonyyaem HakMOHHbIA KPECT, M3-3a 4ero Mogenb
nonyyuna ceoe HasBaHue «KeiHCUMaHCKWIA KpecTy.

HakonneHue sanacos

Ep [---mmmmemeen pr Ao E,=C+1,
Ey |---ozos=

COKpauwieHue sanacos

Y, Y, Y

PucyHok 2.3 — PagHogecusi Ha mogapHOM pbIHKe («KeliHcuaHCKul Kpecmy)

PagHogecue pacxodog u Ooxoda, T.e. PaBHOBECWE TOBAPHOTO PbiHKA HAXOAWUTCS B TOYKE
nepeceyeHns gByx kpueblx (T. A). B aToi Touke:

1) NnaHupyemble pacxoabl paBHbl BbINycKy (aoxoay): Ep = Y,

2) haKTM4eckue pacxofbl paBHbl MaaHUpyeMbIM pacxogam: E = Ep;

3) MHbeKUMM paBHbl usbaTMAM: | = S;

4) nnaHupyemble MHBECTULMM paBHbl cOepexeHnsam: Ip = S

MexaH13M yCTaHOBNIEHWUSI PAaBHOBECUSA TOBAPHOTO PhIHKA

Ecnu akoHOMMKa Haxogutcs B Touke B, rae nnaHupyemble pacxofbl (CKOMbKO NpogyKuuu
Xomsam Kynumb 3KOHOMUYECKME areHTbl) MeHbLUe Bbinycka (CKOMbKO (hakmuyecku npou3sedeHo),
YacTb Mpodykuuu npogaHa He GyaeT M MpousonaeT HenpeaBWOEHHOE HaKOMMeHWe (yBennyeHue)
(MpMammn 3anacoB HenpodaHHOW MpoayKuMn. B pesynbTaTe 3KOHOMMKA NPUAET B COCTOSHUE
paBHoBecus (aBuxeHue u3 T. B B 1. A). Ecnm xe akoHomuka Haxogutcst B Touke C, B KOTOpOW
NNaHMpyeMble pacxodbl MPEBLILAKT BbIMYCK, YTO O3HAYaeT, YTO XOTAT KynuTb Bonblue, Yem
(haKTUYeCKn MpPOU3BEAEHO, (UPMbl  HAYMHAKT  pacnpofaBaTb 3amacbl  HenpogaHHoOM B
npeablayLWMA Nepruog NpoAyKLWK, 3anachl COKPALLAlOTCS, CNpOC YAOBMETBOPSETCS, W 3KOHOMMKA
NPUXOaUT B COCTOsIHME paBHoBecus (aBuxenue n3 1. C B T. A). Takum 0Bpasom, mexaHu3Mom,
obecneyusalowuM 80CCMaHOB/IEHUE PAaBHOBECUS Ha MOBAPHOM PbIHKE, S6/19emcs U3MEHeHUe
(HakonneHue unu cokpauieHue) 3anacos. (puc. 2.3).

Ana Toro, 4ToBbl OMpedenuTb BENWYMHY PABHOBECHOTO  BbiMyCKa  (PaBHOBECHOMO
HauMoHarbHoOro aoxopa) anrebpanyeckum criegyeT NpUPaBHATb €ro K BENMYMHE MiaHUpyeMbiX
pacxonos.:

Y=C+lp (2.13)
rae C= Ca+ MPC*Y, 10 ecTb
Y=Ca+ MPC*Y + |, (2.14)

AddhekT MynbTUNNMKATOPa aBTOHOMHbIX PacXxoAoB
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Yto npousonget, ecnn yeenuyatca pacxogbl? PocT pacxodoB BedeT K pocTy [40X0Aa,
O[HaKO [0X0A BO3pacTaeT B Gorblueit CTeneHn, YeM BbI3BaABLUEE €0 YBENNYEHNE PACXOLOB, T.€. C
3hpeKToM MybTUNNMKATOPA.

Mynbmunnukamop - 9T0 KO3(DPUUMEHT, KOTOpbIA MOKasbiBAET, BO CKOMbKO pa3
yBENMYMBaETCH (COKpALLAeTCcsl) COBOKYMHbIA [0XOL (BbIMYCK) MpU YBENUYEHUM (COKpaLleHuu)
pacxofoB Ha eanHNLY.

[eictBne MynbTUNAMKAaTOpa OCHOBAHO Ha TOM, YTO pacxodbl, CAEnaHHble OfHWUM
9KOHOMUYECKUM CyObekToM, 0Bsi3aTeribHO NpeBpallalTcs B AOXO4 APYroro  3KOHOMWUYECKOro
cybbekTa, KOTOpbIM YacTb 3TOr0 [0X04a pacxodyeT, co3haBas [OXOA TPeTbeMy areHty u 1.4. B
pesynbTate obuias cymma goxogos byaet Gonblue, YeM NepBoHavanbHas cyMMma pacxoios.

[MpeanonoxuMm, 4To LOMOXO3SMCTBO YBENUYMBAET CBOM aBTOHOMHble pacxodbl Ha 100 pyb.
(ACa = 100), T.e. noKynaeT Ha 3Ty CyMMy TOBapbl 1 yCryr. 3TO 03Ha4aeT, YTo NPOM3BOAUTENb 3TUX
TOBapoB W ycnyr nonyyaet poxog B 100 pyb., KOTOpbI OH TpaTUT Ha noTpebneHve u
cbepexeHus. peanonoxum, YTO npedenbHas CKMNOHHOCTb K notpebnenmto MPC = 0,8, uto
03HayYaeT, Y10 M3 Kaxgoro gononHutensHoro 1 pybns goxoda SKOHOMWUYECKWMA CyObekT TpaTut
Ha noTpebnenne 80 pybnen (T.e. 80%), a 20 pybnen (t.e. 20%) cbeperaeT (T.e. npeaesnbHas
CKMOHHOCTb K cbepexeHmo MPS = 0,2). B atom cnyvae, nonyuus 100 py6. AONONHWUTESNBHOMO
poxoga, npowussogutens notpatut 80 pyb. Ha notpebnenne (Y*MPC =100%0,8 = 80) u 20 py6.
nonayt Ha cbepexenns (Y*MPS = 100*0,2= 20). MoTpayeHHble UM Ha noTpebneHne (Ha NOKymnky
ToBapoB 1 ycnyr) 80 pyb. cosgagyT OOMOMHUTENbHBIN [OXOL4 eLle OJHOMY npoZasly, KOTOPbIN,
B CBOW ouependp, notpatut 64 py6. Ha notpebnenune (Y*MPC = 80%0,8 = 64) u 16 py6. cbepexeT
(cootBeTctBeHHO, 80*0,2 = 16) u 1.4. lMpouecc byaeT npogonmkatsCs A0 TEX NOP, Moka NPUpOCT
pacxogos He gonget fo 0.

[Mpocymmupyem BCe MOMyYeHHble [OXOAbl, 4TOObl Yy3HaTb, HACKONbKO B pesynbraTte
YBEMUYUNCS COBOKYMHbIN JOXOA:

AY = AC, + AC, - MPC +(AC, - MPC)- MPC +(AC, - MPC” )- MPC + ...

AY = AC,(1+ MPC + MPC” + MPC” +...)
(2.15)
Mbl  nonyumnn GeckoHeYHO YObIBAKOLLYIO TEOMETPUYECKYID MPOrpeccuto (@ 310 M ecTb
MaTeEMaTUYECKUM  CMbICTT  MynbTUnAMkaTtopa) ¢ ocHoBaHueM (MPC) meHblie — eauHuupbI.

CrnepoBatenkHo, ee CyMMa paBHa:

2 e Ay = 2@ (2.16)
1-MPC 1-MPC

BbipaxeHue m = Tmpc  "PencTaBnser cobon  MynbTUNAMKATOp  (@BTOHOMHbIX)

noTpebutenbCckux pacxofos. B Hawem npumepe MynbTunnvkatop paseH 5 (). CnegosatensHo, npu
pocTe aBTOHOMHbIX NOTpebutensckux pacxogoB Ha 100 py6. pocT COBOKYMHOMO 40X04a COCTaBuI
500 py6. (100*5 = 500). AHanorMyHble pacCyXaeHWst NPUMEHUMbI W K U3MEHEHWIO (aBTOHOMHbIX)
WHBECTULIMOHHBIX pacxogos. GopMysy MyrbTUNNIMKATOPa aBTOHOMHbIX PACXO40B MOXHO BbIBECTU W
anrebpamyecku. [ockonbky:

Y=C+ Ip
Y=Cat+ MPC*Y + Iy
1

Uem Boile npegenbHas CKMoHHOCTb k notpebnennto (MPC), Tem BenuuuHa MynbTUnnmkaTopa
aBTOHOMHbIX pacxogoB Gonbwe. A nockonbky MPC onpenensieT HaknoH KPUBOW MIaHMPyeMbIX
pacxogos, To Yem Gonbwe MPC, Tem kpueas 6onee kpyTas.

A yem Oonee KpyTas KpuBas MnaHUpyembix pacxogoB (T.e. yem 6Gonbwe MPC u,
cneposaTenbHO, MyNbTURAMKATOP, TeM GonblWwniA NMPUPOCT AOXo4a AAcT OAMHAKOBOE YBEnuYeHue
pacxogos).

lMokaxeM AaenctBue adekta MynbTUNNMKaTOpa Ha rpadwmke (puc. 2.4). Mpeanonoxum,
YBEMNUYNBAIOTCH aBTOHOMHBIE MHBECTULMOHHBIE pacxodbl € |1 ao Iz
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Y
PucyHok 2.4 - Mynsmunnukamop e Modenu KelIHCUaHCK020 Kpecma

PocT nHBectuumi ¢ |1 0o |2 BbI3Ban pocT HaLUmOHanNbLHOro NPoM3BoaACTBa M 4oxoAa ¢ Y1 Ao Yo,

npuyem, AY>AL:
1

1-MPC

AY =m=Al =

« Al (2.18)

Mapagokc 6epexnMBoCcTu

/13 npocToN KeMHCHaHCKOW MOZENW CnegoBano, YTo Ans pocTa 3KOHOMUKM HeobXxoammo
YBENMYMBaTb COBOKYMHbIE PAcXodbl, KOTOpble SBASIOTCH WHbEKUMAMW, U 0OyCroBnMBalT PoCT
COBOKYMHOrO [0X0Aa, K TOMY e C 3pdheKkToM MynbTUnnMkaTopa. A BCe M3bATUS K3 MOTOKA
Pacxo4oB MyNbTUMMKATMBHO COKPALLAOT COBOKYMHbIA [OXOA, MPUBOAS SKOHOMUKY K peLeccum u
paxe aenpeccun. OTcroaa cneaosan napagokcanbHbli BbIBOA: YeM 6orblue 3KOHOMUKa cbepeaaem
(Hakannueaem), mem 6e0Hee OHa CMaHOBUMCH.

(Mapagokc COCTOMT B TOM, Y4TO E€CMM YenoBeK YBENMYMBAET CBOM COEpexeHus, TO OH
CTaHOBWTCS Ooraye, a OKOHOMMKA MNpU YyBenuueHun cOepexeHuii cTaHoBUTCS DefHee).
Ipadhunyeckas MHTEPNpeTaLUms napagokca cobepexeHnin npeacTaBneHa Ha puc. 2.5.

I,S 4
Sz
Sy
Iz ¢ !
I4 /

Yo Yy Y
PucyHok 2.5 - Mapadokc 6epexnusocmu

[Mockonbky chepexeHnst NONOXUTENbHO 3aBUCAT OT YPOBHSA A0OX0AA, @ MHBECTULMA — BENUYMHA
aBTOHOMHasi, TO KpuBas COEpexeHuit UMEeeT MOMOXMTESNbHBIA HAaKMOH, a KpuBas WHBECTULMA —
ropusoHTanbHa (puc. 2.5). PocT cbepexeHnin BedeT K CABUTY KpUBOM COEPEXEHWn BMEBO-BBEPX OT
S1 0o S2. Ecnu BennuMHa MHBECTULMIA HE MEHSIETCS, TO POCT COEpEXEHNA BEAET K COKPALLEHMo
COBOKYMHOro fgoxofa (Bbinycka) ot Y1 go Y2, Takum o6pa3om, B pesynbrate pocta cOepexeHuit
NPOUCXOANT YXYALLIEHNE 3KOHOMUYECKOW CUTYaLN.

Ecru ¢ poctom cbepexeHnit yBeNMUMBAKOTC MHBECTULMK, TPacUUeckn 3TO BbIMAANUT Kak
CABUI BBEPX KPMBOW WHBECTULMI OT |1 A0 l2. B pesynbTaTe HUKAKOro CoKpalleHus aoxoga (Bbinycka)
He npoucxoauT (puc. 2.5).

2.4 PeL,eCCMOHHBIN U MH(PNALMOHHBLIN pa3pbIBbl

BepHemcs k puc. 2.3. YposeHb Ye npefctaBnsier CobOW PaBHOBECHYK BEMMYMHY
COBOKyNMHOro pgoxoga (Bbinycka). OpHako 9Ta  paBHOBECHAs BenMuMHa Y  MOXET  He
COOTBETCTBOBATb YPOBHIO BBI1 nonHoit 3aHATOCTY, T.€. NoTeHuymansHoro BBIT (Y*).

Ecrn daktuyecknit paBHoBecHbin BBIT MmeHblie noteHumanbHoro (Year. < Y*), TO B
9KOHOMMKE UMEET MECTO Tak Ha3blBaeMblii peyeccUoHHbIU pa3pbie. Takas cuTyaumus obycnosreHa
HeAdo0CMamoYHOCMbi0  COBOKYNHbIX pacxodog AN obecrevyeHnss YpOBHS  Bbifycka  MOMHOW
3aHATOCTW, MO3TOMY And [OCTUKEHWS 3TOrO YpOBHA Bbimycka (Y*) Heobxogumo yBennuuTb
COBOKYMHblE NnaHupyemble pacxogbl Ep (puc. 2.6. a)). VicxogHoe paBHOBeCHE HaxXO@UTCA B TOuKe
A, B KOTOpPOW BENNYMHA COBOKYMHbIX MIAHWPYEMbIX PacxodoB paBHa Ei1, a 0Bbem paBHOBECHOMO
(hakTyeckoro Bbinycka Yi. OH MeHbLUe, YeM YpOBeHb Bbinycka MOMHOW 3aHATocTM Y*. YToObl
obecneunTb BbINyCK Y*, OOIMKHbI YBENMYUTLCA MNaHMpyeMble pacxodbl, T.e. KpuBas Ep1 gormkHa
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COBMHYTLCS A0 Epo.

Ep =Y
T, = (/]
Egy = YE A Ep
B P i I I
E
E l : E AE B ; P
P AE, A y E P, P, .
o E, (1t 1
Ep] T ! i P, E
- AY -— —» AY e
Y, Y Y YooY, Y
a) peuyeccuoHHsIU paspbie 6) uHNAYUOHHBIO pa3spble

PucyHok 2.5 — Pa3pbiebi 8 modenu KeliHCUaHCK020 Kpecma

BaxHO pasnnuaTb PELECCMOHHbIA pa3pblB PacxofgoB W PELECCUOHHBIA  pa3spbiB Bbinycka
(BBIN):

v/ pasHuua Mexay BenuuMHOM nnaHupyembix pacxopoB Ept u Ep2 npepcTaBnsieT coboit
peueccuoHHbIl paspbie pacxodos (AEy);

v/ pasHuua mexay BennunHon Y1u Y* (AY) - 3T0 peueccuoHHb Il pas3pbi8 8binycka.

PeLiecCMOHHbIN pa3pbiB BbiNycka — 3TO PELECCUOHHbIA Pa3pblB PACXOLOB, YMHOXEHHbIA Ha
MYMbTUNNNKATOP PaCXOLoB

AY=AE,*m, (2.19)

a NOCKOSbKY MynbTUNIIMKATOP pacxodoB m, paBHbIA Bceraa Gonblie 1, TO peLecCoHHbIN paspbiB
BbINycka Bcerga 60nblue peLecCoHHbIN paspbiBa PacXoA0B.

poTvBONONOXHAA CUTyauUusl, MpU  KOTOPOM  (DAKTUYECKUA pPaBHOBECHbIN  Bbinyck Y
NPEBbILIAET BbINYCK NOMHOM 3aHATOCTM (NoTeHumaneHbln BBI) Y*, T.e. Ygaer >Y*, M3BECTHA Kak
UHQNSIYUOHHBIU pa3pble 8bInycKa, 4TO SBNAETCH CNEACTBUEM UHGISIYUOHHO20 pa3spblea
pacxodoe, T.e. M3ObITOYHOCTM COBOKYMHbIX pacxomoB. [ns BO3BpALLEHWSt K NOTEHUMarnbHOMY
obbeMy Bbinycka HEOBXOAMMO COKPaTUTb COBOKYMHbIE MMaHWpyemble pacxodpl. JTa CuTyauus
npeacTtaeneHa Ha puc. 2.6 6). VHnauMoHHbIN paspbiB Bhinycka paseH AY, a WHNALUMOHHbIA
paspbiB pacxofos paseH AEp, npuyem AY — 310 MynbTUNAMUMpOBaHHasa sennunHa AEp.

UTobbl NMKBMAMPOBATb WH(NAUMOHHBIA Pa3pblB, MAaHWpyeMble pacxodbl AOMKHbI ObiTb
yMeHbLUEHbI Ha AEp, YTO COOTBETCTBYET CABUTY KPUBOM NiiaHMpyeMbIX pacxofos oT Ept 40 Epa.

Tema 3. PABHOBECUE JEHEXHOIO PbIHKA
1 [leHeXHbI# pbIHOK. Cnpoc Ha AeHbrY U ero BUAbl. PYHKLMA cnpoca Ha AeHbru
2 MpegnoxeHune aeHer. BaHKOBCKU MynbTUNAKKATOP. [leHeXHbIN MyNbTUNNUKATOP
3 YcTaHoBneHne paBHOBECUS Ha PbIHKe AeHer

1 [leHeXHbI# pbIHOK. Cnpoc Ha AeHbIW U ero BuAbl. PYHKUMUA cnpoca Ha AeHbru

Buabl cnpoca Ha aeHbrin 06ycroBneHbl ABYMS OCHOBHBLIMIA (DYHKLMAMM AEHET:
1) yHKUMM cpeacTBa obpalleHns;

2) (hyHKLMKM 3anaca LeHHOCTMH.

MepBasi yHkums obycnoBnuBaeT nepebili 8ud cnpoca Ha OeHbaU — MPaHCaKUUOHHBIL.
[MockonbKy AeHbM SBNSIOTCA CPeACcTBOM oBpalleHns, T.€. BbICTYNaoT NOCPeHUKOM B 0BMeHe, OHM
HeobXxo4MMbl 0AAM A1 NOKYMKW TOBApOB 1 YCNYT, AN COBEPLUEHUS CAENOK.

TpaHCaKyUOHHbIU cNPOC Ha [EeHbIM — 3TO CMPOC Ha AeHbrM AN CAENOoK, T.e. AN MNOKYMK1
TOBApOB U yCnyr. JTOT BMA CMpoca Ha AeHbri Bbin 06BbACHEH B KNACCUYECKOW MOLENW, CYUTancs
€VMHCTBEHHbIM BWAOM CMpOCa Ha [EHbrM W BbIBOAMICA M3 YPABHEHWUS KONMWYECTBEHHON TEOPUM
[EHer, T.e. U3 ypaBHeHUs obMeHa (MpeasioXEeHHOT0 aMepuKaHCKUM akoHomucTom W.duwepom) u
KIMOPUIKCKOTO  ypaBHEHUS  (MPEANOXEHHOTO  aHIMWNCKAM  3KOHOMMCTOM,  MPOeCccopoM
Kambpumxkckoro yHusepcuteta A.MapLuannom).

VA3 ypaBHEHNS KONNYECTBEHHON TEOPUK eHer (ypaBHeHus duwepa):

Mv=PY (3.1)
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crefyeT, YTo €AWMHCTBEHHbIM (DAKTOPOM peanibHOro cnpoca Ha feHbrn (M/P) sBnsetcs BenuyuHa
peanbHoro Bbinycka (goxoaa) (Y).

AHanornyHbIn BbIBOL CrieayeT M U3 KaMBpuOXCKo20 ypasHeHus. BbiBogs 3TO ypaBHeHWe
A.Mapwann npeanonoxun, 4to ecny YesioBek noryyaeT HoMUHaNMbHbIN JOX0A (Y), TO HEKOTOpYHO
ponto atoro goxoAa (K) OH XpaHWT B BUAE HanNWYHbIX AeHer. [Ins 3KOHOMUKY B LESIOM HOMMHAMbHbIA
[OXO[ paBeH NpOM3BEdEHUI0 peanbHOro Aoxofa (Bbimycka) Ha ypoeeHb UeH (P x Y), oTctopa
nonyyaem gopmyny:

M = kPY, (3.2)
roe M — HoMUHasbHBIN CPOC Ha AeHbIY;
K — KOSP(HMLIMEHT NUKBMAHOCTM, MOKa3bIBAKOLLMA, Kakasi AN 4OXOAA XPaHUTCA NIOAbMU B BUae
HaNMWYHbIX JEHET;
P — ypoBeHb LieH B 3KOHOMUKE;
Y — peanbHblil BbIMyCK (4OXOA).

OTO M eCTb KOMOPUIKCKOE YpaBHEHWE, KOTOPOE TaKKe MNoKasblBaeT MPOMOPLMOHaNbHYH
3aBUCUMOCTb CMpoca Ha AeHbrn OT YpoBHA cosokynHoro goxopa (Y). [Moatomy dopmyna
TPaHCAKLMOHHOIO CNpoca Ha AeHbrH:

(M/P)Pr= (M/P)P (Y) = kY (3.3)

(Mpumeyanue. 13 KaMBPUOXKCKOTO ypaBHEHWS MOXHO MONYYNTb ypaBHEHUE 0OMeHa, TaK Kak K =
1).

[MOCKOMbKY TPaHCAKUMOHHbBIA CMPOC Ha AEeHbri 3aBUCUT TOMbKO OT YPOBHS Joxoda (4 aTa
3aBNUCUMOCTb monoxuTtensHas) (puc. 3.16)) W He 3aBuUCUT OT CTaBku npoueHTa (puc. 3.1a)), TO
rpacmyeckm OH MOXET BbITb NpeaCTaBeH AByMs cnocobamm:

a) a)
P [_:ILI P:rD ‘:Il'f// F
T P I._'H' % g
k
'H’%

PucyHok 4.1 — TpaHcakyuoHHbIl cnpoc Ha 0eHbau

KeifHC K TpaHCaKUMOHHOMY MOTMBY Chpoca Ha AeHbrn fobasun elle 2 MOTMBa cCnpoca Ha
AEHbM: MOTUB NPEAOCTOPOXHOCTM W CMEKYNATUBHBIA MOTUB U, COOTBETCTBEHHO, MPEAIOXUN elle 2
BMAA CNPOCa Ha AeHbrU: NPeayCMOTPUTENbHbIA U CNEKYNATUBHBIN.

[MpedycmompumenbHbIl CNPOC Ha AEHbM (CNPOC HA AEHbIU U3 Momuga npedocmOopPOXHOCMU)
0ObACHAETCS  TeM, 4YTO MOMWUMO  3annaHMpOBaHHbIX  MOKYMOK  J0AM  COBEpLUAT U
HesannaHupoBaHHble. Cnpoc Ha AeHbrM U3 MOTUBA MPEefOCTOPOXHOCTW MPOUCTEKAET Takke W3
(OYHKUMM [eHer Kak cpeactBa obpalleHus u ero rpauk aHanornyeH rpaduky TpaHCaKUMOHHOTO
crpoca Ha [eHbru.

CnexynsmugHbIli CnpoC Ha AeHbrn (CNpPOC Ha [EeHbrM CO CTOPOHbI aKkTMBOB) OOYCMOBMEH
(DYHKUMEN JeHer Kak 3amaca LEHHOCTM (Kak CpeacTBa COXpaHEHWs! CTOMMOCTM, Kak (PUHAHCOBOTO
aktnea). OfHako B KayecTBe (PUHAHCOBOTO aKTWBA [EHbIM NULWb COXPAHAKT LEHHOCTb (4a U TO
TOMNbKO B HEMHMNALMOHHON 3KOHOMMUKE), HO He yBenuuuBalT ee. HamuuHble geHbrn obnagatot
abcontoTHon (100%-HOM) NMKBUOHOCTBIO, HO HYNEBOW AOXOAHOCTLIO. MMpu 3TOM CyLIECTBYHOT Apyrue
BMAbI (PUHAHCOBbLIX aKTWBOB, Hanpumep, obnurauun, KOTOpbI NPUHOCAT LOXOA B BUAE NPOLEHTA.
[Mo3TOMY YeM Bbille CTaBka NPOLEHTa, TeM Bonblue TepSieT YENOBEK, XPaHs HanMYHbIE AEHbMN U He
npuobpetas npuHOCALLME NPOLEHTHbIM goxoq obnurauun. CriegoBaTenbHO,  ONpeaensiowmm
(haKTOPOM CNpoca Ha AeHbIM Kak (hMHAHCOBbI aKTWB BbICTYNAET CTaBKka npoLeHTa. pu aTom cTaBka
NPOLEHTA BbICTYNAET a/lbmepHamueHbIMU U3depxKkamMu XpaHeHUs Hanu4HbIx 0eHea. Bbicokas CTaBka
NpOLEHTa O03Ha4aeT BbICOKY) [AOXOAHOCTb OOnMrauui W BbICOKME anbTEPHATUBHbIE W3AEPKKN
XPaHEHUs JeHer Ha pykax, YTO YMEeHbLUaeT CnpoC Ha HanuyHble AeHbrit. [pyn HWU3KOWM CTaBke, T.e.
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HWU3KWX anbTepHaTUBHbIX W3LEPXKaX XPaHEHWS HarMuyHbIX AEHer, CMpoC Ha HWX MOBbILWAETCS,
MOCKOIbKY MPW HU3KOW LOXOOHOCTW WHBIX (PUHAHCOBBIX aKTUBOB NOAW CTPEMSTCS UMETb Bonblue
HanUYHbIX JeHer, NpeanoynTas ux CBOMCTBO abCoMOTHON NUKBUOHOCTM. Takum o6pa3om, cnpoc Ha
[EHbr OTPULIATENbHO 3aBUCUT OT CTaBKW MPOLEHTa, MO3TOMY KpuBas CMeKyNSTUBHOMO crpoca Ha
AEeHbrM UMeeT oTpULiaTenbHbIA HaKMoH (puc. 3.2 6)).

Takoe 06BACHEHWE CMEeKyNATUBHOrO MOTMBA CMpoca Ha [eHbri, NpeanoxeHHoe KerHcom,
HOCUT Ha3BaHwe meopuu npednoymeHus snukeudHocmu. OTpuuaTenbHas 3aBUCUMOCTb MeEXZy
CMEeKyNATUBHLIM CMPOCOM Ha [EHbIM 1 CTaBKOW NpouUeHTa MOXeT ObiTb 0ObsicHeHa M ApyruMm
CrnocoboM — C TOYKM 3peHNs NMOBEAEHUS Noden Ha pbiHKE LeHHbIX Bymar (obnurauui). M3 teopum
NPeAnoYTEeHNs NUKBUOHOCTU UCXOOMUT COBPEMEHHas nopmderibHasi meopusi deHez. JTa Teopus
UCXOAMT W3 NPEAMNOCHINKKA, YTO NIAN (POPMUPYIOT NOPTdENb (PUHAHCOBBLIX aKTUBOB TakuM 06pa3oMm,
4TOObI MaKCUMU3MPOBATL AOXOM, MOSTyYaeMbln OT 3TUX aKTUBOB, HO MUHUMU3UPOBATL PUCK. A Mexay
TEM UMEHHO CaMble PUCKOBaHHbIE aKTWBbI MPUHOCST CaMblil 6OMbLLIOKA A0X0. Teopus UCXOAMUT U3 yxe
3HaKOMOM Ham uaen 06 0b6paTHOW 3aBMCUMOCTM Mexay LEeHoW obnurauumn, kotopas npeactaBnser
cobo [OUCKOHTUPOBaHHYlD CyMMy OyayLMX [OXOOOB, W CTaBKOW MPOLEHTA, KOTOPYH MOXHO
paccMaTpuBaTh Kak HOpMY OMCKOHTA. Yem cTaBKka NpoLeHTa Bbille, TeM LieHa obnuraunm MeHbLue.
BupeBbIM CrekynsHTaM BbIFOAHO MOKynaTb OBmurauuu No CamoW HU3KOW LieHe, MO3TOMY OHM
0OMEHWBAIOT CBOM HanWyHble [eHbr, ckynas obnurauuu, T.e. CNPOC Ha HanWuHble [eHbri
MWHUManeH. CTaBka NpoLeHTa He MOXET MOCTOSHHO [epXaTbCsl Ha BbICOKOM ypoBHe. Korga oHa
HayMHaeT nagaTth, LUeHa obnurauwii pacteT, W MNIOOM HAYWMHAKT nNpodasatb obnmurauun no bonee
BbICOKMM LieHaM, YeM Te, M0 KOTOPbIM OHW UX MOKyNanu, nosiy4as npu 3TOM pasHuuy B LieHax. Yem
CTaBka MpOLEHTa HWkKe, TeM LeHa obnurauui Bbille W TeM Bbllle 3Ta pasHWua, No3TOMy Tem
BbirogHee 0bMeHMBaTb 0b6nuraLmm Ha HanuyHble AeHbrn. CNpoc Ha HanMyHbIE OeHbIW NOBbILIAETCS.
Korga cTaBka npoLeHTa HauMHaeT pacTi, CNEeKyNSHTbI CHOBA HAYMHAIOT NOKyNaTh 0bnurauum, CHuxas
CNPOC Ha HanuyHble AeHbrh. [03TOMy CMeKynATUBHBIA CMPOC Ha [eHbru (CNpoC Ha AeHbr COo
CTOPOHbI aKTUBOB) MOXHO 3anncaTh Kak:

(M/P)Pa= (M/P)P = - hi (3.4)
O6LLMit cNPOC Ha IeHbM CKNaAblBAETCA U3 TPAHCAKLMOHHOTO 1 CNIEKYNSTUBHOTO:
(M/P)P = (M/P)Pr + (M/P)P4 = KY - hi, (3.5)

roe Y — peanbHblid 4OX0[;

| — HOMWHaNbHas CTaBKa NPOLEHTa;

K - YyBCTBMTENbHOCTb (3MAaCTUYHOCTL) W3MEHEHWSI CMPOCA Ha AEHbIM K W3MEHEHWMO YPOBHS
[oxoda, T.. napameTp, KOTOpbIM MOKasblBAeT, Ha CKOMbKO M3MEHSIETCS CMPOC Ha [eHbr npu
N3MEHEHUW YPOBHS JOX0AA Ha eAMHULY;

h — 4yBCTBUTENBLHOCTb (AMACTUYHOCTL) M3MEHEHWSI CMpOCa Ha AEHbrM K M3MEHEHMIO CTaBKM
npoLeHTa, T.e. MapameTp, KOTOPbIM MOKA3blBAET, HA CKOMbKO W3MEHSIETCA CMPOC Ha AEHbr mpw
W3MEHEHUW CTaBKW NPOLEHTA Ha OAMH NMPOLEHTHbIM NYHKT (nepeq napameTpom k B hopmyne cTout
3HaK «NMKC», MOCKOMbKY 3aBMCUMOCTb MEXAY CMPOCOM Ha [AEHbIM W YPOBHEM Aoxoda npsimas, a
nepen napameTpoMm h CTOMT 3HaK «MWHYC», TaK Kak 3aBMCUMOCTb MEXOY CMPOCOM Ha AEHbIU U
CTaBKOW NpoueHTa obpaTHas).

['pachnyecku BCe BMAbI CNpoca Ha AeHbrv NpeacTaBneHbl Ha puc. 3.2.
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a) TpaHCAKITHOHHEIR 0) COeKyIATHEHEIR 8) ol cnpoc Ha
COpoC HA JEHBIH COpOC Ha JeHBTH DeNHBIU

PucyHok 3.2 - Budbi cnpoca Ha OeHbau
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2 NMpeanoxeHune aeHer. baHkoBCKUM MynbTUNNMKATOP. [leHEXHBLIN MyNLTUNIIUKATOP

MpeanoxeHneM AEHer HasbiBAeTCA HanuuMe BCeX OEHEer B 3KOHOMUKE, T.e. 3TO AEHEexHas
mMacca. [Ang XapakTepucTWKM W U3MEPEHUS [EHEXHOW MacChbl MPUMEHSIOTCS  PasniyHble
obobuatolyme nokasatenu, Tak HasblBaeMble AeHexHble agpeaambl. Kaxabiii cnegytowmi arperat
BKMOYaeT B cebst npeablayLwinii.

JIKBMAHOCTb EHEeXHbIX arperaToB yBenuunBaeTcs cHudy Beepx (o1 L o Mo), a goxogHocTb —
cBepxy BHM3 (0T Mo go L).

KoMnoHeHTbI IEHEXKHBIX arperaToB AENATCS Ha:

1) HanuyHble 1 6esHannYHbIE JEeHbIY;

2) BeHbIN 1 «NOYTU-AEHBINY.

K HanuyHbiM OeHbeam OTHOCSATCA GaHKHOTLI M MOHETbI, Haxoaswmecs B obpalleHun, T.e. 8He
BaHKoBCKOA cuUCTeMbl. ITO JonroBble obs3atensctBa LleHTpanbHoro 6aHka. Bce ocTanbHble
KOMMOHEHTbI AEHEXHbBIX arperaToB (T.e. HaxogsAwmMecs 8 6aHKOBCKOW CUCTEME) MPeLCTaBNsAT cOB0M
be3Hanu4Hble deHbau. ITO AONroBble 06s3aTENbCTBA KOMMEPHYECKNX BaHKOB.

LeHbeamu aBnseTcs monbko O0eHexHbil azpecam Mi (T.e. HanuuHble peHbrn — C,
sBnsoLwmecs obssatenscreamu LieHTpansHoro 6aHka v obnagatowime abconomHol MUK8UGHOCMbIO
W Hynegol 00X00HOCMbIO, N CPEACTBA Ha TEKYLLMX CYETaX KoMMepUeckux BaHkoB — D, sBnstowmecs
obs13aTensCTBaMM 3THX HaHKOB:

M=C+D (3.6)

Ecnm cpenctea co cbeperaTenbHbiX CYETOB NErkO NEPeBOAATCS Ha Tekylwme cyeTa (kak B
CLUA), To nokasatens D 6ygeT BkntoyaTh 1 cbeperatenbHble 4en03uThbl.

LleHexHble azpecambl Mz, Ms u L — amo «noymu OeHbau», NOCKOMbKY OHU MOryT ObiTb
NpeBpaLLeHbl B JEHbIM (Tak Kak MOXHO:

a) nMbo CHATb cpeacTBa cO cbeperatenbHbIX WM CPOYHbIX CYETOB M MPEBpaTUTb WX B
HaNMYHOCTb;

6) nnbo nepeBecTn CPeACTBa C 3TUX CYETOB Ha TEKYLLMI CYET;

B) 60 NpoAaTh rocyAapCTBEHHbIE LieHHbIE Bymarn).

Takum 0Bpa3om, NpeanoxeHue LeHEr OnpeaenseTcs 3KOHOMUYECKUM NOBEAEHUEM:

* LleHTpanbHoro BaHka, KOTopbI 0becnevnBaEeT 1 KOHTPONMPYET HannyHble AeHbri (C);

* KOMMepyeckux 6aHkoB (6aHKOBCKOrO CEKTOpa 3KOHOMMKM), KOTOPble XpaHAT CpeacTBa Ha
ceoux cyetax (D);

* HaceneHus (DOMOX03sACTB U bupM, T.e. HEGAHKOBCKOTO CEKTOpa 9KOHOMMKM), KOTOpPbIE
NPMHUMAIOT PELUEeHNs, B KaKOM COOTHOLLEHWM PasfennTb AEHEXHble CPEeACTBA MeXZy HanuuyHbIMU
AeHbramn 1 cpeacTBaMn Ha 6aHKOBCKMX cyeTax (4enosutamu).

BaHKku SBNATCA OCHOBHBIM (PUHAHCOBLIM NOCPEAHUKOM B KOHOMMKE. [ledaTenbHOCTb 6aHKoB
npeacTaensioT cobon TOT KaHan, C MOMOLYBKD KOTOPOTO WM3MEHEHUS Ha [EHEXHOM PbIHKE
TPaAHCHOPMUPYHOTCS B UBMEHEHMS HA TOBAPHOM PbIHKE.

BaHku SBRAOTCA (DMHAHCOBLIMM MOCPEAHMKAMM, NOCKOMbKY, C OOHOW CTOPOHbI, OHW
NPMHUMAIOT BKNadbl (4eno3nTbl), NpuBMEKast AEHbrW BKNAAYMKOB, T.6. aKKYMYNUPYHT BPEMEHHO
cB0OOAHbIE AEHEXHbIE CPeacTBa, a_C APYroi, NPeaoCTaBnsioT UX Mog ONpefesieHHbIA MPOLEHT
pasnNYHbIM 3KOHOMUYECKUM areHTam (hupmam, AOMOXO3SMCTBaM W Ap.), T.e. BbIAAOT KPeanTbl.
Takum obpasom, 6aHkM — 3TO nocpefdHuku B kpeaute. Moatomy GaHKOBCKas cucTeMa SIBMSETCA
YaCTbto KPEOUTHOM CUCTEMBI.

KpeouTtHast cuctema COCTOMT M3 OaHKOBCKMX W HeBaHKOBCKMX (CneumanuanpoBaHHbIX)
KpeauTHbIX  yupexaeHun. K HeDaHKOBCKMM  KPEOWUTHbIM  YUYPEXOEHUSM  OTHOCATCS:  (hOHObI
(MHBECTULMOHHbIE, MEHCWMOHHbIE W Ap.); KOMnaHuu (CTPaxoBble, WHBECTULMOHHbIE); (hUHaHCO8bIE
KoMnaHuu (ccypo-cheperaTenbHble accouuauuy, KpeawuTHble COH3bl); /1ombapldbl, T.e. BCE
OpraHu3aumm, BbINOMHALLME (PYHKLMIA NOCPEAHNKOB B KpeauTe.

O0HaKo 2nasHbIMU (hUHaHCOBLIMU NOCPEOHUKaMU 8bICMynarm KoMMepyeckue baHKu.

CoBpemeHHas GaHkoBCKas cucTema AByXypoBHeBas. [lepBblil ypoBeHb — 310 LleHTpanbHbIi
BaHk. BTopoit ypoBeHb — 3T0 CUCTEMA KOMMEPYECKIX BaHKOB.

Kommepyeckue baHKu S8ns0mcsi YaCmHbIMU Op2aHuU3auyusiMu, KOmopbie UMEKm 3aKOHHOE
npaso npuenekams ce0600Hble deHexHble cpedcmea U 8bidagamb Kpedumbl C UeSbK NOMTyYeHUs
npubbinu. Mo3aTomy KOMMepyeckue GaHKOB BbIMOMHSIOT ABA OCHOBHbLIX BMAA ONEpaLMii: NacCuBHbIe
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(Mo NpuBREYEHUIO Aen03nTOB) U akmugHbIe (MO Bblgaye KPeanuTos).

OCHOBHY0 YacTb Aoxofa KOMMepYecKoro 6aHka COCTaBNsSIeT pasHnLa Mexay NPoLeHTaMu no
KpeauTam v npoLeHTamm no genosutam (BKnagam).

B coBpeMeHHbIX ycroBusax 6aHkn yHKLMOHUPYIOT B CUCMEME YaCMUYHO20 pe3epsuposaHus,
Korga onpeaeneHHas YacTb BKMaga XpaHUTCA B BUAE pe3epBa, a ocTarbHas CyMma MOXET ObiTb
MCNonb3oBaHa Ans NPeLoCTaBNEHNS KDeaNUTOB.

B Hauyane XX Beka B CBSA3M C HECTabUIBHOCTbH 6aHKOBCKOM CUCTEMBI, YaCTbIMM HaHKOBCKUMU
Kpuancamn 1 6aHKpOTCTBaMK (OYHKLMIO YCTAHOBMEHUSI HOPMbI 06s13aTenbHbIX GaHKOBCKMX pe3epBOB
B3AN Ha cebs LleHTpanbHbIn 6aHK, YTO AaeT eMy BO3MOXHOCTb KOHTPONS 3a paboTon KOMMepYECKNX
BaHKoB.

Hopma o6s3amenbHbIx 6aHKOBCKUX pe3epeoe (N1 HopMa pe3epBHbIX TpeboBaHui — It)
npeacTaenseT coboil BbIpaXEHHY0 B MPOLEHTax AOM OT o6Len CymMMbl LEno3wTOB, KOTOPYIO
KoMMmepyeckue BaHKM He MMEIOT NpaBa BblAaBaTb B KPEAMUT, U KOTOPYIO OHU XpaHAT B LieHTpanbHOM
BaHke B Buae BecnpoLeHTHbIX BKNaaoB.

[nsa Toro, 4toGbl OnpegenuTb BENUUMHY 00s3aTenbHbIX Pe3epBoB OaHka, HYXHO BENUYMHY
Aeno3nTtoB (D) yMHOXMTb Ha HOPMY pe3epBHbIX TPeOOBaHNIA:

Ros.=D *rr, (3.7)
rae R o6. — BennumHa 06s3aTenbHbIX pe3epBos.;
D - Bennu1Ha aenosunTos;
T — HOpMa pe3epBHbIX TpeboBaHuil. OYeBUAHO, YTO MPWU CUCTEME MOMHOr0 PE3EPBUPOBAHNS
HOpMa pe3epBHbIX TPeOOBaHMIA paBHa 1, a Npu CMCTEMe YaCTU4HOTO pe3epBupoBanna 0 <rr<1.
Ecnn u3 oblen BenuunHbl Aeno3nTOB BbIYECTb BEMMYMHY 00si3aTeNbHbIX PE3EPBOB, TO Mbl
MONYYMM BENMYMHY KPEAUTHBIX BOSMOXHOCTEN N M30bITOYHbIE pe3epBbl (CBEPX 06s3aTeNbHbIX):
K=Ru6=D-Ros.=D-D*rr=D(1-rr) (3.8)
roe K — kpeauTHble BO3MOXHOCTY 6aHka;
Rus. — W30bITOUHbIE (CBEPX 00s3aTenbHbIX) pe3epBbl. MMeHHO M3 3Tux cpeactB 6aHk
NpeaocTaBnseT KpeauTbl.

Ecrn GaHk BbldaeT B KpeauT BCe CBOM M3ObITOYHbIE pesepBbl, TO 3TO O3HAYaeT, YTO OH
NCnonb3yeT CBOW KpeaUTHbIE BO3MOXHOCTH MOMHOCTLH. B aToMm cnyyae K = Russ. OgHako 6aHK MoxeT
9TOr0 He caenatb, W YacTb M3ObITOYHBLIX Pe3epBoB OCTaBUTL Y cebs, He BblaaBas B kpeaut. Cymma
obsi3aTenbHbIX pPe3epBoB M W3BLITOYHLIX pe3epBOB, T.e. CPEACTB, He BblLaHHbIX B KPeawT,
npeacTaenseT cobon akTuyeckne pesepsbl baHka:

R ¢akm. = R o6. + Rus6 (3.9)

Bnarogaps cucteMe yacmuyHo20 Pe3epBUPOBAHWS yHUBepCasbHbIe KOMMepYeckue OaHku
MOryT cosgasaTb [feHbrn. Cregyer WMeTb B BMAY, YTO [EHbrM MOryT CO34aBaTb TOMbKO 3T
KpeauTHble yupexaeHns (HW HebaHKOBCKME KpeauUTHbIE YUPEXOEHUS, HU CnieLnanv3upoBaHHble HaHku
CO3AaBaTh EHbIN HE MOTYT.

lMpouecc co3daHWs [JeHer HasbiBaeTCs KPEeOUTHbIM - PaCLUMPEHUEM UMK KpeauTHOM
MynbTUNAnKaumen. OH HauMHaeTCs B TOM Cryyae, ecri B BaHKOBCKYl0 Chepy nonagarT AeHbrn w
YBEMNUYMNBAIOTCA 4Een03nTbl KOMMEpYeckoro 6aHka, T.e. €CNK HamnuuHble [EeHbrM NpeBpaLlaoTcs B
BesHannyHble. Ecnn BennumHa OEN03UTOB YMEHBLLLAETCS, T.€. KMWEHT CHUMAET AEHbr CO CBOEro
cyeta, TO NPOM30MAET NPOTUBOMONOXHBIN NPOLIECC — KPEAUTHOE CxaTHe.

Mpepnonoxum, uto B BaHk | monagaet genoaut, pasHbin 1000 py6., a HOpMa pe3epBHbIX
TpebosaHui coctasnset 20%. B atom cnyyae 6aHk gomkeH otumcnutb 200 py6. B 06s3aTenbHbIe
pe3ep.bl (R o6ss. = D * rr = 1000 * 0,2 = 200), u ero kpeauTHble Bo3MoxHocTH cocTassaT 800 pyb. (K =
D*(1-rr)=1000*(1-0,2) = 800). Ecn OH 1x MCMONb3YET NOMHOCTbLIO, TO €0 KIMEHT (N0boiA
9KOHOMWYECKWI areHT, NOCKONbKY 6aHK yHMBepcanbHbIn) nonyuut B kpeaut 800 py6. 3Tu cpeactea
KNWEHT 1Cnonb3ayeT Ha MOKYrNKy HeobXoauMbIX eMy TOBApOB W yCNyr ((hMpMa — MHBECTULMOHHBIX, a
[OMOXO035MCTBO — MOTPEOUTENBCKUX MMM MOKYMKY XWbsi), CO34aB NpofaBly AOXOA (BbIPYYKY),
KOTOpbIA NonageT Ha ero (NpoAaBLa) pacyeTHbIN CHeT B Apyrom baHke (Hanpumep, 6anke Il). bank Il
nonyuus aenosurt, paeHblin 800 pyb., otumciut B 06a3atencHbie pesepsbl 160 py6. (800 * 0.2 = 160),
W €ro KpeauTHble BO3MOXHOCTW cocTassaT 640 pyb. (800 x (1 - 0,2) = 640), Bblgas KoTOpble B KpeauT
BaHK 4acT BO3MOXHOCTb CBOEMY KIMEHTY ONnaTWUTh CAENKY (MOKynKy) Ha 3Ty Cymmy, T.e. obecneyat
BbIpyYKy npoaasLy, u 640 pyb. B Buae AenosuTa nonagyT Ha pacyeTHbIA CYET 3TOro npoaasLa B
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BaHke Ill. O6a3atenbHble pesepsol 6aHka Il coctassaT 128 py6., a kpeauTHbIE BOIMOXHOCTY 512 pyb.
lMpenocTtaBuB Kpeaut Ha aTy cymmy, b6amk lIl cosgact npeanockbinky AN YBEMMYEHWS KPEeAUTHbIX
Bo3mMoxHocTel 6aHka IV Ha 409,6 py6., 6aHka V Ha 327,68 py6. n T.4.

O10 W ecTb npouecc 0Aeno3umHo2o pacwupeHus. Ecrm peHbrn He OyayT nokupatb
BaHKOBCKyt0 cpepbl U 0ceaaTb Y 3KOHOMMYECKUX areHTOB B BUAE HanMYHbIX AeHer, a BaHku OyayT
MOMHOCTBI0 MCNONb30BaTh CBOM KPEAUTHbIE BO3MOXHOCTH, TO 0bLas cymma aeHer (obwas cymma
penosutos Banka |, I, Il IV, V 1 T.4.), cosgaHHas kKommepyeckumm baHkamu, COCTaBuT:

M=D;+~Dpg+Dmpm+Dpn+D;+...=
=D+D*U—rr)+[D*A—rr)] *A—rr)+[D*—rr)’] *—rr)+
+/D* (A —rr)’] * (A —rr) +[D*(A—rr)’] * (1 —rr) + ... =
=1000+ 800 + 640 + 512 + 409,6 + 327,68 + ...

Takum 06pa3om, Mbl NONY4KUIN CyMMy BECKOHEYHO YBbIBaLOLLEN rEOMETPUYECKON NPOrPeccUi ¢
OCHOBaHueM (1 - rr), T.e. BeNM4MHbI MeHbLLe 1. B obwwem Buae ata cymma byaet pasHa

1
M:D*m: *— (3.10)

B Hawewm cnyyae M = 1000 = i = 1000 = 5 = 5000 (py6.)

1
Bennunna - HOCWUT Ha3BaHue 6aHK08CKO20 (I/IJ'II/I KpeauTHoro, wunu ,D,eI'IO3I/ITHOFO)

Myfbmuniukamopa mg :% Ewe opHo ero Ha3saHue — Mymbmunaukamop Aeno3umHo2o
pacwupeHus. Bce 3TW TepMWHbI 03HAYaKT OQHO U TO X, @ WMEHHO: ecriu yeenu4yugarnmcs
deno3umsl KoMMepyecKkux baHkos, mo OeHexHas macca yeenudugaemcs 8 6onmbwell cmeneHu.
Bankoeckuli mMynbmunnukamop mnoka3biBaeT, BO CKOMbKO pa3 M3MEHUTCS (YBENUYMTCS WK
YMEHbLUNTCS) BENMYMHA [EHEXHOM MacCbl, ecnm BenMyMHa [enosvToB KOMMEPYECKnX OaHKoB
N3MEHUTCS (COOTBETCTBEHHO YBENWNYMTCS WNW YMEHbLUMTCS) Ha OfHY eawHuuy. Takum obpasom,
MyNbTUNNMKATOp AENCTByeT B 00e CTOPOHbI. [leHexHas macca yBEenuunBaeTCsi, €Cnu [eHbry
nonagaroT B 6aHKOBCKYI0 CUCTEMY (YBENWUYMBAETCSA CyMMa AEno3nNTOB), U COKpALLAETCs, ECAM LEHbIM
yxogaT 13 6aHKOBCKOM CUCTEMbI (T.e. MX CHUMAIOT C AEno3nToB). A MOCKOMbKY, Kak MpaBwno, B
9KOHOMWKE AEHbr OJHOBPEMEHHO W BKMaablBaloT B OaHKM, W CHUMAOT CO CYETOB, TO AEHEXHas
Macca CyLLECTBEHHO W3MEHWUTBHCS He MOXeT. Takoe W3MEHEHWe MOXET MPOWU3OMTU TOMbKO B TOM
cnyyae, ecnn LleHTpanbHbii 6aHK M3MEHMT HOpMy 00s3aTenbHbIX Pe3epBOB, YTO MOBMMSIET Ha
KpeAUTHbIE BO3MOXHOCTM 6aHKOB W BeNU4MHY 6aHKOBCKOrO MynbTUNAMKaTOpa. He cryyaitHo 3T1o ecTb
OOMH U3 BaXHbIX WHCTPYMEHTOB MOHETApHON MOMMTUKWA (MOMMTUKM MO PErynMpoBaHu0 LEHEXHOMN
maccbl) LieHTpansHoro 6aHka.

C nomowyblo BaHKOBCKOrO MynbTUMIMKATOpa MOXHO MOACYMTATb HE TOMbKO BENUYMHY
peHexHon macchl (M), HO u ee u3meHeHue (AM). Tlockonbky BenMYMHA AEHEXHOM MaccChl
CKINafblBaeTCs U3 HamMuHbIX M 6e3HanMuHbIX AeHer (CPEACTB Ha TEKYLUMX CYETaX KOMMEPYECKNX
BaHkoB), T.e. M = C + D, 10 Ha geno3ut 6aHka | aeHbrn (1000 py6.) nocTynunm n3 cchepbl HANUYHOTO
[EHEXHOr0 0bpalLeHnsl, T.e. OHW YXe COCTaBMANM YacTb AEHEXHOM MaccChl, U NNLWb MPOU3OLLIIO
nepepacnpegnenenne cpeacts mexgy C u D. CneposaTenbHo, JeHexXHas macca B pesynbrare
npouecca Aeno3nTHOro paclumpennst yeenuumnack Ha 4000 py6. (AM = 5000 — 1000 = 4000), T.e.
KoMmepyeckie 6aHkn co3aan AEHEr UMEHHO Ha 3Ty CyMMY. JTO SBMINOCH Pe3ynbTaToM BblAauM UMK
B KPEOMT CBOMX W3ObITOUHbIX (CBEpX 00s3aTenbHbiX) Pe3epBOB, MO3ITOMY MPOLECC YBENMWUYEHMS
NPeLNOXeHUs [eHer Havancs C yBenuuyeHust obuien cymmbl feno3utoB GaHka Il B pesynbrate
npefocTaBneHuss kpeguta OaHkoM | Ha CyMMy ero M3ObITOYHbIX PE3epBOB  (KPEAWTHbIX
BO3MOXHOCTEN), pasHyto 800 py6..

CnepoBaternbHO, M3MEHEHNE NPeaTIOXeHUs AeHer MOXET OblTb paccumTaHo no opmyrne:
AM:DII+DIII+DTV+D y+ ... =
=D*—-r)+ D= —rr)] > —rr)+[D = —rr)’] * (1 —rr)+
+ /D= —rr)’] (A —rr)+[D (I —r)*] * (1 —rr) + ... =
=800 + 640 + 512 + 409,6 + 327,68 + ... =800 * (1/0,8) = 800 * 5 = 4000
wmwi AM=[D * (1 —rr)] *(1/rr) =K * (1/rr) =R .55 % (1/rr) = 800 * (1/0,8) = 4000

Takum 06pa3om, U3MEHEHVe NPeasIoXeHUs AEHET 3aBUCUT OT ABYX (haKTOPOB:
* BENUYMHbBI PE3EPBOB KOMMEpPYECKMX 6aHKOB, BblAAHHbBIX B KPEANT;
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* BEMU4YNHbI GaHKOBCKOrO (AENO3UTHOr0) MyNbTUNINKATOPA;

Bosgenctyst Ha oauH M3 aTx HakToOpoB MnM Ha oba dakTopa, LieHTpanbHbin 6aHK MoxeT
N3MEHSATb BESTMYMHY NPEANOXEHNS JEHET, NPOBOAA MOHETAPHYH (KPeaUTHO-AEHEXHYI0) NOMUTUKY.

PaccmaTtpusas npoLecc Aen03nTHOrO pacLUMpeHus, Mbl NPeanonoXuUIK, 4To:

1) OeHbrn He NokuaatoT 6aHKOBCKYHO CGEPY W HE OCEAAIOT B BUAE HANMYHOCTY;

2) KpeauTHble BO3MOXHOCTM UCMOMb3YHOTCS BaHKaMmM NOMHOCTbIO;

3) npednoxeHwe AeHer onpeaenseTcs TobKo noBefeHneM BaHKOBCKOrO CekTopa.

OpnHako, u3yyas npeasioKeHne geHer, cnefyeT UMETb B BUAY, YTO Ha €ro BENWYMHY OKasbiBaeT
BNWSiHWE noBeAeHne AOMOX03SNACTB U (pM (HeGaHKOBCKOrO CeKTopa), a Takke BaxHO yyecTb TOT
(haKT, YTO KOMMepYeckue BaHK1 MOryT UCNOMNb30BaTh CBOW KPeaWUTHbIE BOSMOXHOCTU HE MOSTHOCTLIO,
ocTaBnag y cebs u3bbITOYHbIE Pe3epBbl, KOTOPbIE OHU HE BbIZAKOT B KpeauT. W npu Takux ycrosusx
N3MEHEHWE BENWNYMHBI ENO3UTOB UMEET MYNbTUNNNKATUBHBIA 3GEKT, OAHAKO ero BenuyunHa byaert
nHoW. BeiBeaem chopmyny deHexHo20 Mybmunsiukamopa.

[eHexHas macca (Mit) cocTouT W3 CpefcTB Ha pykax y HaceneHus (HanuuHble AeHbrn) u
CpeacTB Ha Tekywmx 6aHKOBCKMX cyeTax (Aenosutbl).OpHako LleHTpanbHbin 6aHK, KOTOpbIN
OCYLLECTBASIET KOHTPOIb 3a NPEAJIOKEHNEM AEHEr HE MOXET HEeMoCpPeaCTBEHHO BO3AENCTBOBATL Ha
BENWUYMHY NPESIOXEHNS AeHEr, NOCKOMNbKY HE OH ONpeaensieT BENUYMHY Aen03nTOB, @ MOXET TONbKO
KOCBEHHbIM 00pa3oM BNWATbL Ha UX BESIMYMHY Yepe3 U3MEHEHWEe HOPMbl Pe3epBHbIX TpeboBaHuM.
LleHTpanbHbI 6aHK perynupyeT TOMbKO BEMWYMHY HanMYHOCTW (MOCKOMbKY OH CaM ee nyckaeT B
obpalleHne) n BennunHy pe3epBoB (MOCKOSbKY OHU XPaHATCS Ha ero cyetax). Cymma Hanm4yHOCTM 1
Pe3epBOB, KOHTPONMPYEMbIX LeHTpanbHbIM 6aHKOM, HOCUT Ha3BaHWe OeHexHou 6a3bl wnu deHee
noebIWeHHOU MouwHocmu 1 0603HavaeTcs H:

H=C+R (3.11)

LleHTpanbHbIn GaHK MOXeT KOHTPONMpOBaTb U PEerynupoBaTb [AEHEXHYH Maccy Yepes
perynupoBaHue BeNWYMHbl AEHEXHON 6a3bl, MOCKOMbKY [eHexHas mMacca npefcraenser coboi
Npou3BeLeHNe BENUYUHBI JeHeXHON Basbl Ha BENNYMHY JEHEXHOr0 MyrbTUNNMKaTOPa.

UT06bI BbIBECTU AEHEXKHBIN MYTbTUNNMKATOP, BBEAEM CrEfyIOLME NOHATUS:

1) Hopma pesepsuposaHusi fr, KOTOpas paBHA OTHOLIEHWKO BESMYMHbI PE3EePBOB K BENMYMHE
[Eeno3nTOB:

rr = % (3.12)
Wnn gone [eno3nToB, NOMELLEHHbIX 6aHKkamn B pe3epBbl;
2) Hopma OenoHUposaHUs Cr, KOTOpast paBHa OTHOLLEHWKO HAMIMYHOCTM K AEN03nTaM:
or == (3.13)

D
OHa xapakTepuayeT NpeanoyTEHNs HAaceNeHns B pacnpeaeneHnn AeHeXHbIX CPeACTB Mexay

HaINMYHbIMM JeHbraMu 1 6aHKOBCKUMI Aeno3nTaMu.

Mockonbky C =cr*D,a R =rr* D, To MOXHO 3anucarb:
M=C+D=cr D+ D= (cr+ 1) D 1)
H=C+R=cr *D ~+rr *D = (cr +rr) D 2)

Pasgenum (1) Ha (2), nonyynm:

M (cr + 1) =D (cr + 1) (cr + 1)
= = OTCIOJIAa M=——___*[F
H (cr +rr) =D (cv + rr) (cr + rr)
(cr + 1)
M = Frip > i g = ————————
(cr + rr)

cr+1 o o
BenununHa — . PeAcTaBnser cobon OeHeXHbIU MynbMUNIUKamop W Mymbmunukamop

OeHexHol basbl, T.e. KO3HPULMEHT, KOTOPbIN NOKa3bIBAET, BO CKOMbKO Pa3 YBENMYNTCS (COKPaTUTCS)
AEHEXHas macca Npu yBENMYEHUM (COKpaLleHwM) OeHexHon 6asbl Ha eguHuuy. Kak nobon
MyrbTUNAWKATOP, OH [feicTByeT B 00e CTOpoHbl. Ecnn LleHTpanbHbin GaHKk X04eT yBenuuuTb
LEHEXHYI0 Maccy, OH [OSKEeH YBENMYNTb [eHexHylo 6asy, a €eCnM OH XOYeT YMEHbLWTb
NPeAnoXeHne AeHer, To AeHexHas 6asa gormkHa ObiTb yMEHbLLEHa.

BenuunHa AEHEXHOr0 MynbTUNNMKATOpa 3aBUCWUT OT HOPMbl PEe3epBMPOBaHUS U HOPMbI
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[ENOHNPOBAHUA. Uem oHY Bblle, T.e. YeM Bonblue gons pe3epBoB, KOTOPYHO OaHku He BblOAKT B
KpeauT U 4em Bblle A0NA HalIMYHOCTK, KOTOPYH XPaHUT HaCceNeHWe Ha PyKax, He BKNaAblBad €€ Ha
BaHKOBCKME CYeTa, TeM BENUYMHA MYIbTUNITUKATOPa MEHbLLE.

3 YcraHoBneHWe paBHOBECUSA Ha PbIHKE AeHer

PaBHOBeCWe [EHEXHOTO pblHKA YCTAHABMMBAETCS aBTOMATUYECKN 33 CYET U3MEHEHUS CTaBKM
npoueHTa. [JeHexXHbIN PbIHOK OYeHb 3PEKTUBEH M NPAKTUYECKU BCErda HAaXOAUTCS B PaBHOBECUM,
MOCKOMbKY Ha PblHKE LEHHbIX Oymar OveHb 4eTKO AeNCTBYKOT Aunepbl, KOTOpble OTCRexwBarT
N3MEHEHWS NPOLEHTHbIX CTABOK 1 3aCTaBNSOT UX NEPEMELLATLCS B OAHOM HanpaBneHuu.

[MpeanoxeHue aeHer KOHTponupyeT LieHTpanbHbIn 6aHK, M03TOMY MOXHO 1306pa3nTb KpUBYH
NPEANOXEHUs AEHEr Kak BEPTUKAbHYIO, T.e. HE 3aBMUCALLYI0 OT cTaBku npoueHTa (M/P)S. Cnpoc Ha
AEHbIN OTPULATENbHO 3aBUCUT OT CTaBKW MPOLEHTA, NOSTOMY OH MOXET OblTb M3006paxeH KpUBOW,
UMetoLlen oTpuuatenbHbli HaknoH (M/P)P. Touka nepeceveHWst KpUBOW crpoca Ha [AeHbr M
NPeasIoKEHNs [JeHer NO3BOMSET MOMyYUTb PABHOBECHYK CTaBKy MPOLEHTA i W PaBHOBECHYHO
BENWNYMHY AEHEXHON MacChbl (%) (puc. 3.3 a)).

a) 6) 6)

i (r P)S' i (1 P)S i p)f (‘%37;

»
»

A

L [T77777 (MP)D it i (Mp)f ? l:::\B (P
é'ﬂ%f
57 BET O GEL

PucyHok 3.3 — PagHogecue Ha OeHeXHOM pbIHKe

PaccmoTpum nocneacTBus U3MEHEHNS PABHOBECUS HA EHEXHOM pbiHKe. [Tpeanonoxum, 4to
BENWYMHA NPEANOXEHNS AEHEr He MEHSIETCS, HO MOBbILAETCS CNpoc Ha AeHbr — kpueas (M/P)P
casuraeTcs Bnpaso-Beepx 40 (M/P)P2. B pesynbTaTe paBHOBECHAs CTaBka NMPOLEHTA NOBbICUTCA OT if
po iz (puc. 3.3 6)). SKOHOMUYECKUN MEXaHM3M YCTAHOBNEHUS PABHOBECUS HA AEHEXHOM pbIHKE
0ODBACHAETCA C NOMOLLBK KeliHcuaHcKol meopuu npednoymeHus nukeudHocmu. Ecnv B ycrnoBumsix
HEM3MEHHOW BENMNYMHBI NPEANOXEHUs AEHer CrpOC Ha HanuuHble AEHbIM yBENWUYMBAETCS, NN,
nMmetoLLMe, Kak NpaBuro, NopTdenb PUHAHCOBbLIX aKTUBOB, T.€. ONPEAENEHHOE COYETaHNe AEHEXHbBIX
N HEeAEHEXHbIX (PUHAHCOBBLIX aKTMBOB (Hanpumep, OBAWraumin), UCMbITHIBAS HEXBATKYy HANMYHbIX
[EHEr, Ha4MHAIT NpoaaBaTh obnuraumm.

MpeanoxeHue obnuraumii Ha pbiHke 0bnMrauuii yBeNMUNBAETCS M NPEBbILLAET CNPOC, NO3TOMY
LeHa obnuraumin nagaet, a UeHa obnurauwn, Kak yxe Obino [okasaHo, HaxoauTtcs B 0bpaTHOM
3aBMCUMOCTW CO CTaBKOW MPOLEHTa, CnefoBaTeNlbHO, CTaBka MPOLEHTA pacTeT. OTOT MEXaHW3Mm
MOXHO 3anucaTb B BIAE NOrMYECKON LIenoYKy: A A

P’ =B N=rs V=il

Poct cnpoca Ha [eHbr MpuBen K POCTYy PABHOBECHOW CTaBKM MPOLEHTA, MpU 3TOM
NPeLNOXeHNE AEHET HE MMEHWIOCH M BENNYMHA CNPOCa Ha AEHBIM BEPHYNACh K MCXOAHOMY YPOBHIO,
nockonbKy npu Gonee BbICOKOW CTaBke npoueHTa (6ornee BbICOKMX anbTEPHATMBHBLIX M3AEPkKax
XPaHEHUS HamM4HbIX AEHer), Mogu ByoyT cokpalaTb CBOM 3anachbl HamMuHbIX AEHEr, nokynas
obnurauum.

PaccmoTpum  Temepb MOCMEACTBUS W3MEHEHWUS| NPEeLJIOKEHUs [EHer Ans paBHOBECUS
LEHEXHOTO pbiHKa. Mpeanonoxum, uto LieHTpanbHbIi 6aHK yBenuuMn NpeanoXeHne AeHer, 1 Kpusast
npeanoxexus aexer casuHynacs snpaso o1 (M/P)St1 go (M/P)Sz (puc. 3.3 B)). Kak B1uAHO 13 rpadumka,
pesynbTaToM SBMSETCH BOCCTAHOBMEHNS PABHOBECUS JEHEXHOTO PbIHKA 3a CYET CHKEHWSI CTaBKM
npoueHTa oT it A0 i2. OBBACHUM 3KOHOMMYECKMIA MEXAHM3M 3TOr0 Mpouecca, OnsTb WCMONb3ys
KEMHCWUAHCKYI0 TEOPWMO NPeanoyTeHns NMKBUAHOCTU. [Mpu pocTe NPeAnoXeHus AeHer y nopaei
YBEMNUYMBAETCA KONMMYECTBO HANMWYHbIX [EHer Ha pykax, OfHAKO YaCTb 9TWUX [JeHer Oygert
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OTHOCUTESNBHO W3MULIHEN (HEHYXXHOW AN MOKYMKWM TOBApoB M ycnyr) u OyaeTt napacxopoBaHa Ans
MOKYMKA MPUHOCAWMX [OXOA LUeHHbIX Oymar (Hanpumep, obnuraumin). Ha pbiHke obnurauuii
MOBbLICUTCA CMPOC Ha obrnurauum, NOCKONbKY BCe UX 3aXOTAT KynuTb. PocT cnpoca Ha obnurauum B
YCIOBUSAX UX HEM3MEHHOTO MPeasioXeHUs NPUBEAET K POCTy LieHbl obnuraumii. A NOCKOnbKy LeHa
obnuraumv HaxoguTcs B 06paTHOM 3aBUCUMOCTI CO CTaBKOW NPOLIEHTA, TO CTaBKa NPOLeHTa ynagaer.
3anuLuem Normyeckyto LIenoyky:

MP) T=B” =P "T=i ¢

WTak, pocT npeanoxeHus [eHer BeAeT K CHWKEHWI CTaBkM NpoueHTa. Huskas craBka
NPOLeHTa 03HAYaET, YTO anbTepHaTUBHbIE U3OEPXKKA XPAHEHUS HamnuYHbIX AEHEr HU3K1e, No3ToMy
niogy ByayT yBenuunBaTb KONMMYECTBO HANMYHBIX AEHET, N BENMYMHA CNPOCa Ha LEHbIN YBENNYMTCA
ot (M/P)1 po (M/P)2 (aBwxeHwne 13 Toukn A B TOUKy B BOOMb KpnBOK cnpoca Ha AeHbrn (M/P)P).

Takum oBpasom, Teopust NPeanoyvTeHUs IUKBUAHOCTU UCXOAWUT M3 0BpaTHOW 3aBUCUMMOCTY
Mexgy LeHon obnurauum v CTaBKOW MpOLEHTa U OOBLSACHAET paBHOBECUE [EHEXHOMO pblHKA
cnegytoLm obpasoMm: U3MEHEHWe Cnpoca Ha AeHbrU UMK NPeanioXeHus OeHer COOTBETCTBYHLME
W3MEHEHUS B MPEANOXEHWM M Crpoce Ha obrnurauum, 4YTO BbI3bIBAET M3MEHeHWe B LeHax Ha
obnuraunm 1 Yepes HUX — B CTaBKax MpoLeHTa. M3MeHeHWe B CTaBKax MpoOLEHTa (MeHsioLee
BENMWYMHY anbTEPHATMBHBIX W3LEPKEK XPAHEHWS! HaMW4HbIX AEHer) BIUSIET Ha Xenauue nogen
XPaHUTb HanuyHble AeHbrv (MpeanoymTas ux NMKBULHOCTD), @ UBMEHEHME B XenaHWUM Nogen XpaHuTb
HanWyHble [OEHbrM BOCCTAHABNWBAET PABHOBECME HA [AEHEXHOM pbIHKE, PABHOBECHAs CTaBka
NPOLeHTAa BbIPaBHMBAET KONMYECTBO NpeaiaraeMblx 1 TpebyembiX HanmMYHbIX AEHET.

Tema 4. COBMECTHOE PABHOBECWUE TOBAPHOIO U AEHEXHOIO PbIHKOB
4.1 Mogenb IS-LM u ee 3HaueHue
4.2 PaBHOBecHe Ha pbIHKe TOBapoB U ycnyr: Kpusas IS
4.3 PaBHOBecHe Ha pbIHKe TOBapoB U ycnyr: kpusas LM
4.4 CoBmecTHOe paBHOBecHe ABYX pbiHKOB. Mogenb IS-LM
4.5 Mopenb IS-LM kak Teopuss COBOKYMHOro cnpoca: NOCTPOEHUe KPpMBOW COBOKYMHOIO
cnpoca

4.1 Mogens IS-LM u ee 3HauyeHue

Mogenb IS-LM npeacTasnsier coboit Mogernb COBMECTHOrO pPaBHOBECUS TOBApHOTO U
LEHEXHOr0 pbliHKOB. OHa SBNSETC MOLENbl) KEMHCWAHCKOro TWma, OMUCbIBAET SKOHOMMKY B
KPaTKOCPOYHOM Mepuoge W CIYXUT OCHOBOW COBPEMEHHOW TEOpUM COBOKYMHOrO Cnpoca.

Mogenb IS-LM 6bina paspabotaHa aHrMACKUM SKOHOMMCTOM [DkOoHOM Xukcom B 1937r.

KpuBas IS (uHBecTMUMM-COEpPEXEHNS) OMKUCbIBAET pPaBHOBECME TOBAPHOTO pblHKA W
OTpaxaeT B3aMMOOTHOLLEHWS MEXAY PbIHOYHOW CTaBKOW NpOLEHTa i 1 ypoBHEM foxoda Y KoTopble
BO3HWKAKOT Ha PbIHKE TOBApOB M ycnyr. Kpueasi IS BbIBOAMTCS M3 MPOCTOM KEMHCMAHCKOW MOAEnH
(Mogenn paBHOBECWSI COBOKYMHbIX PaCXOAOB UM MOZENN KEMHCUAHCKOro KpecTa), HO OTNn4aeTcs
TEM, 4YTO COBOKYMHbIE pacxodbl Tenepb 3aBUCAT OT CTaBkW npoueHTa. Cmaeka npoueHma
nepecmaem b6bimb 3K3026HHOU nhepeMeHHOU U cmaHosumcsi 3HA02eHHOU eenuyuHol. Bo Bcex
TOYKaX 3TOi KPMBOW COBMIOLAETCA PABEHCTBO MHBECTMUMA W cOepexeHuin (a B Gonee LIMPOKOM
CMbICE PaBEHCTBO CYMMbl MHBEKLMIA CyMME U3BbATUR).

Kpneas LM (nuKBMOHOCTb-EHBIN) XapaKTepuayeT paBHOBECUE Ha LEHEXHOM pbIHKe, KOTOpOe
CyLLeCTBYET, KOTAa CrpoC Ha [EeHbrM paBeH NpefnoXeHwto AeHer. IOCKONMbKY CNpPOC Ha AEHbry
3aBWCUT OT CTaBKW NMPOLEHTA, TO CYLLECTBYET KpuUBas PaBHOBECWS EHEXHOMO pblHKA - Kpuas LM,
Kaxdash TOuka KOTOpOW npeactaBnser coboil KoMOMHaLWMK0 BENWYMH AOXOAA W CTaBKM MPOLEHTA,
obecrneynBaloLLyl0 MOHETAPHOE paBHOBECHE.

lMepeceyeHne KpuBbiX paBHoBecust ToBapHOro (IS) w peHexHoro (LM) pbiHkoB paet
e[V/HCTBEHHbIE 3HAYEHWS1 BEMNYMHBI CTABKM MPOLEHTA i (paBHOBECHAs CTaBKa MPOLIEHTA) U YPOBHS
poxopda Y (paBHOBECHBIN YPOBEHb A0X0AA), 0becneynBaroLLme 0AHOBPEMEHHOE PABHOBECHE HA 3TUX
ABYX pblIHKaX.

Mogenb IS-LM ocHoBaHa Ha cneaytoLmx npeanochIkax:

1) YpOBeHb LieH thukempoBaH (P=const) 1 SBNseTcs 9K30reHHON BENUYMHON, NOITOMY HOMUHASbHBIE
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W peasibHble 3Ha4eHUst BCEX NepeMeHHbIX COBMasatoT;
2) COBOKynHOe npednoxeHue (o6beMm BbiMycka) COBEPLUEHHO 9MAcTUMHO U CMOCOGHO
YAO0BNEeTBOPUTH Ntoboi 06beM COBOKYMHOMO CMpoca;

3) moxog (Y), notpebnenne (C), unecTumm (I), 4mMCTbIN SKCMOPT (Xn) SABMSIOTCSH SHAOrEHHBLIMM
nepemMeHHbIMU 1 ONPeSensTCa BHYTPU MOLENH;

4) rocypapcteeHHble 3akynku (G), npeanoxenve geHer (MS), HanoroBas cTaBka (t) sBnswoTCS
BEMUYMHAMM 3K30TEHHBIMW 1 (POPMUPYIOTCS BHE MOJESM (3a4at0TCs U3BHE).

4.2 PaBHOBecHe Ha pbIHKe TOBapoB U ycnyr: kpusas IS

OcHoBon Ang nocTpoeHnst kpusom IS cnyxat: 1) mMogenb COBOKYMHbIX pacxodoB (Moaenb
KEeMHCUaHCKOro KpecTta); 2) (PYHKUMS 3aBUCUMOCTI aBTOHOMHBIX NMaHUPYEMbIX PaCXOLOB OT CTaBKM
npoLeHTa.

lMockonMbKy B MOJeNb BKMOYEHA HOBas 9SHAOTEHHAs MepeMeHHas - CTaBka MpOLUEeHTa -

paccmoTpum ee 6onee noapobHo.
CraBka npoueHTa N aBTOHOMHbIE pacxofbl. [insg cbeperatenein CTaBka NPOLEHTA BbICTYNAET Kak
BO3HarpaxaeHne 3a BO3JepxaHue OT noTpebreHnss B HaCTOSILEM B CYET OXWAAeMoro
notpebnenns B byaywem. [1ns 3aeMLUMKOB CTaBka NpoLeHTa npefcTasnser cobon LeHy 3aeMHbIX
CPeacTs,  MCMOMb3yeMbIX  WHBECTOpaMX  Ans  MOKYMKM  MHBECTULMOHHbIX — TOBapoB, @
AOMOX035CTBAMM N5 MOKYMKW NOTPEOUTENBCKUX TOBAPOB ANUTENBHOM NOMNb30BaHMS.

VI3MeHeHWe CTaBKu NPOLEHTa BIUSIET Ha CREAYoLWMe KOMNOHEHTbI aBTOHOMHbIX PACXOA0B:

e nompebumenbckue  pacxoObl.  [JoMOX03CTBA  WUCMOMb3YIOT  3aEMHble  CPeAcTBa,
0COOEHHO nNpuW MOKYNKe NOTPEBUTENbCKUX TOBApOB ANWUTENLHOTO MOMb30BaHWS. [loTpebutenn
CpaBHMBAKOT MPOLEHTHbIE BbINMaThl MO  JoNry (MOTPebUTEnbCKOMY KpeauTy) C  XenaHuem
npuobpecTn TOBap (HanpuMep, aBTOMOOWIL) Kak MOXHO paHblue. BbICOKME MPOLEHTHbIE CTaBKM
3aCTaBnsOT HEKOTOPbIX NOTpebuTenei OTNOXMTb MNOKYyNKy A0 NyYWMX BpPEMEH M aBTOHOMHbIE
notpebuTenbckue  pacxodbl COKPALLAKTCSH: 3aBUCUMMOCTb MeXOy COBOKYMHbIMWA aBTOHOMHbIMM
noTpeduTenbCKMMN pacxoaamm 1 CTaBKOW NpoLeHTa obpaTHas.

Takum oBpasom, noTpeduTenbCkMe  pacxodbl  3aBUCAT He TOMbKO  OT  YPOBHSA
pacnonaraeMoro A4oxofa, HO M OT CTaBKW NpOLeHTa, U nompebumeribckas hyHKUUS MOXET BbITb
npeacraseHa hopmMynon:

C=1(Y, T, ti 4.1)
UM NPY NUHENHON 3aBUCUMOCTY:
C=Cat+MPC (Y- T t*Y)-a%, (4.2)
rae Ca — aBTOHOMHbIE NOTpebUTENbCKUE pacxoabl;

Y - goxon;
Ta — aBTOHOMHbIE YICTbIE Haroru (Hanoru T MUHyC TpaHcgepTsl TR);
MPC — npegenbHas CKNOHHOCTb K NOTPeBbneHnto;

AT
t — npefenbHasi Hanorosasi CTaBka (t =), KOTOpasi NOKa3biBAET W3MEHEHWe BenMuHbl

HaroroBbIX MOCTYMAEHWI NPW U3MEHEHUN BENUYMHBI COBOKYMHOIO AOXO0AA Ha eauHuLY;
a — YyBCTBUTENbHOCTb aBTOHOMHbIX NOTPEOUTENbCKMX PacXodoB K CTaBke npoueHTa (a>0),
OTpaxaroLlas M3MeHeHe NOTPeBUTENBCKMX PAcXOLOB MPU U3MEHEHUM CTaBKM MPOLEHTA Ha OAWH

y AC
NPOLEHTHbIN NYHKT (a = E)'

e UHBECMUUUOHHbIE pacxodbl. 3aHWMasi CPEeACTBa Ha MOKYMKY MHBECTULMOHHBIX TOBApOB,
(VPMbI NbITAKTCS NOMY4YUTb NPKUOLINL. MO3TOMY OHWM MHBECTUPYIOT CPeacTBa B 060pyaoBaHue U
MPOMbILLNIEHHbIE COOPYXeHUs (MprobpeTaloT peanbHbIi kanuTan) 4o TeX Mop, Noka HopMa oThauu Ot
[OMOSHUTENbHOM eanHULbI KanuTana NpeBbILaeT CTOMMOCTb 3aeMHbIX CPeACTB Ha MOKYMKy 3TOW
[OMOMHUTENbHOM €AMHWLBI, T.e. CTaBKy MpoueHTa. PYHKUMS MHBECTULMA MOXeET BbiTb 3anMcaHa:

I=1£(i) (4.3)
WK, eCNN 3aBUCUMOCTb NIMHEHAS:

[=la—d¥, (4.4)
rae la— aBTOHOMHbIE MHBECTULMY;
| - CTaBKa NpoLeHTa;
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d -k03(hULMEHT, OTpaxXaloWmii YyBCTBUTENBHOCTb MHBECTULMOHHBLIX PAcXodoB K CTaBke
MpoLEHTa W MOKa3bIBAMLNA, HACKOMbKO M3MEHUTCS BENUYMHA WHBECTULMOHHBIX PaCcXodoB Mpy
W3MEHEHWUW CTaBKM NPOLIEHTA Ha OAWH MPOLEHTHbIN MYHKT.

KoadhcdpuumeHT d>0, a nockonbky nepea HAM B (hOpMyrie CTOUT 3HaK «MUHYC», KpUBasi UMeeT
OTpULATENbHbIA HAKIOH.

KpuBasi COBOKYMHOrO WHBECTULMOHHOTO cnpoca (puc. 4.1) oTpaxaeT 3Ty o06paTHyto
3aBMCMMOCTb BENMWYMHBI CNPOCa HA MHBECTULMM OT CTaBKM NPOLEHTA

PucyHok 4.1 - dyHkyusi uHeecmuyuli

e pacxodbl Ha 4ucmbil 3kcnopm. PoCT NpOUEHTHOM CTaBkM B CTpaHe MOBbIWaeT
[OXOOHOCTb BKMAdblBaeMOro kanutana v oOYCNOBNMBaeT NMPWUTOK Kanutana u3-3a pybexa. B
pesynbTaTe CNPOC Ha HaUMOHANbHYK BanoTy [LaHHOW CTPaHbl Ha BaslOTHbIX PbIHKAX pacTeT, M
HaUMoHanbHas BanTa JOpoXaeT. JTO BEAeT K TOMY, YTO TOBapbl AaHHOW CTpaHbl CTaHOBATCS
OTHOCUTENBbHO B0nee 4oporMK, a UMMNOPTHbIE TOBapbl OTHOCUTENBHO 6onee gewwesbiMi. Cnpoc Ha
HaUMoHanbHble TOBapbl CO CTOPOHbI MHOCTPaHLEB MafaeT, Cokpallas 3KCropT, a Chnpoc Ha
WHOCTpaHHble TOBapbl pacTeT, YBenMYMBas WMMOPT. YMCTbIA 3KCMOPT COKpalaeTcs, yMeHbluas
COBOKYMHble pacxodbl. CrnepoBaTenibHO, M MEXOY YWCTbIM 3KCMOPTOM U CTaBKOW MpOLEHTa
cyLecTyeT obpaTHas 3aBUCUMMOCTb.

[MoaToMy popMysia YACTOro aKCnopTa MOXeT BbITb NpeAcTaBneHa Kak:

Xn=1(Y, e) (4.5)
I NPY NIMHENHOW 3aBUCUMOCTM:
Xn = Exa— (Ima * MPM*Y) — €*i = Xna— MPM* Y — €%l (4.6)
roe Exa— aBTOHOMHbIN 3KCMOPT;
Ima — aBTOHOMHbI UMMOPT;
Xna — @BTOHOMHbIA YACTbIV 3KCMOPT;
MPM - npepenbHas CKMoHHOCTb K umnopTy (0<MPM<1), koTopas mnoka3biBaeT, Kak

W3MEHSIETCS BENMYMHA PAcXOAOB HA MOKYMKY MMMOPTHbIX TOBApOB MpY WM3MEHEHUM [oXoda Ha
Ar
eanHnyy (MPM = &—ET);

€ - YyBCTBUTENbHOCTb YMCTOTO 3KCMOPTa K CTaBke npoueHTa (e>0), nokasbiBatoLias
W3MEHEHWe BENMYMHBI YUCTOMO 3KCMOPTa, eCcnit CTaBka MPOLEHTA MEHSETCS Ha OAMH MPOLEHTHBbIN

_ AXy,
NYHKT (e = iy ).

MoctpoeHue kpuBoi IS. TMocKoMbKy BeNMYMHA MNAHUPYEMbIX ABTOHOMHbIX PACXOAOB 3aBUCUT
OT CTaBK/ MpoLEeHTa, a O6LMA YPOBEHb peanbHOro BbiMycka M pearbHOro Aoxoda 3aBuUCHUT OT
BEMUYNHBI aBTOHOMHBIX MaHUPYEMbIX PacxofoB, TO eciv 06beauHUTL BMECTE 3TW 3aBUCUMOCTH,
MOXHO NPUIATK K BbIBOAY, YTO pearnbHbIi JOXOA AOMKEH 3aBUCETb OT CTaBkKM npoueHTa. 3obpasws
9TO COOTHOLUEHME rpadryeckn, Mbl nony4num kpusyto |S. BeiBegem rpadmk kpueon IS:

Ha puc. 4.2. kpuBas IS BbIBOAUTCA M3 MPUHUMNA PaBEHCTBA WHBEKLUMA (MHBECTULMIA) W
n3baTMn (cOepexeHnit) (yCrnoBne paBHOBECUSI TOBAPHOIO PbiHKA), KOTOPbIN CNeayeT 13 OCHOBHOMO
MaKpOIKOHOMMYECKOrO TOXAECTBA:

C+I+G+Ex=C+S+T+In 4.7)
Bblutem 13 0benx yacten paBeHcTBa noTpedutensckme pacxodbl C, nonyyuum:
[+G+Ex=S+T+In (4.8)

B neBon yactu paBeHCTBA — UHBLEKYUU - Pacxofdpl, KOTOpble YBEUYMBAKOT MOTOK AOXOAOB,
a B MpaBOM YacTW — U3BAMUS - NEPEMEHHbIe, KOTOpble COKpalaT Aoxodbl. B paBHOBECHOM
9KOHOMMKE pacxofbl paBHbl 4OX0AaM, @ MHBEKLMM PaBHbI M3bATUAM.

VHbeKUMn oTpuuaTenbHO 3aBUCAT OT CTaBKW MPOLEHTa, a U3bATUS MONOXUTENBHO 3aBUCST
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OT YpPOBHA jOX0A4a. C Yy4ETOM 3TUX 3aBMCUMOCTE MOXHO 3anucaTb:

[(i,”)+ G+ Ex(i,)=S(Y,*)+ T(Y,*) + Im (Y, ) (4.9)
Mpadhuk pasHosecus mosapHozo pbiHka (1) Mpaghuk uzsamul (cbepexenud) (1)
S S
1=S

, S(Y)
8] """ a‘: =T :' """""""""""
Sof---2 ;' T i"B' """"""""""

45°
L1 | Y2 Y, Y

Kpusas IS (1V)

53
|
i
I
|
|
I
I
|
I
i
i
|
i
I
|
I
i
I
|

B

Ys Y, Y

PucyHok 4.2 - [TocmpoeHue kpusoll IS

Ha puc. 4.2. u3obpaxeHbl 4 rpacuka. Ha | rpaduke nokasaHo ycrnoBue paBHOBECUS
TOBApPHOTO pPblHKA - PABEHCTBO WHBLEKUWA (MPEACTABMEHHbIX WHBECTULMSIMUA) U U3bATUIA
(NpeacTaBneHHbIXx coepexeHnsmm), 4To rpadpruyeckn oTpaxaeT BuccekTpuca yrna (MMHUS nog yrnom
450, Ha Il rpacmke npeactaBneH rpaduk npsMON 3aBMCMMOCTM M3bATMM OT goxoga. Ha llI
rpacmke nokasaHa obparTHas 3aBUCMMOCTb MHBEKLMI OT CTaBku NpoueHTa. B pesynbtate Ha IV
rpacmke nonyyvaem kpusyto |S. lNpu cTaBke NpoUEHTa i1 BEMMYMHA MHBEKUMIA COCTABASET 1, 4TO
COOTBETCTBYET BENWYMHE W3bATUM S1, a Takas WX BennuuHa Oyaet npu yposHe goxoga Y.
AHanornyHo, nNpu CTaBke NPOLEHTa iz BENWUYMHA MHBbEKUMI BydeT paBHa |2, Mpu KOTOPON BENNYMHA
N3BATUI COCTABMUT Sz, YTO COOTBETCTBYET YPOBHIO AoxoAda Y2. CoeanHne nonyyeHHble Ha IV rpadumke
TOYKW NPAMON NUHKEN, NOMy4MM KpuByio IS.

Kpueas IS nokasbieaem ece 803MOXHbIe KOMOGUHayuu ypoeHell cmaeku npoyeHma (i) u
peanbHoz2o doxoda (Y), npu komopbix moeapHbIll PbIHOK Haxo0umcsi 8 pasHoeecuu, T.e.
CNpOC Ha ToBapbl M YCIyr paBeH UX NpeanoXeHnto, YTo NPOUCXOaUT UL B Cryyae, korda AoXonq
paBeH NNaHMpyeMbiM pacxodam, a WHBEKLMW PaBHbI U3HATUSM.

Toukn BHe kpuBon IS. B nwoboi TOuke, Haxopsweincs BHe Kpueon IS, 3koHOMMKa
HaXoAMTCS B HepaBHOBecuW. Hanpumep, B T. A, KOTOpas HaxOAMTCS Bbile KpuBoW IS, BennunHa
poxoga pasHa Y1, UTO COOTBETCTBYET BENNYMHE W3BATWA St, @ CTaBka NPOLEHTa COCTaBNSET iz,
NPy KOTOPOW BeNNYMHA WHBEKUWA paBHa l2. B 9TOM cnyyae n3bATUS MPEBLILAT MHBEKLWM
(S1>l2), 4TO O3HayaeT, 4TO Ha TOBApHOM pblHKE [OXOL (BbIMYCK) MpPEBbILAET pacxobl, T.e.
NpeanoxeHne TOBApOB MpeBbilaeT Cnpoc Ha ToBapbl. CrefoBaTenbHO, 80 B8CEX MOYKaX,
Haxo0auuxcs ebiwe Kpusol IS, cylecTByeT u3bbimoyHoe npednoXeHue moeapos.

B 1. B, cootBeTCTBEHHO, cnpoc Gonblie npeanoxeHusi. Takum obpa3om, 80 6cex moykax,
Haxo0auuxcsi Huxe kpugol IS, HabnogaeTcs usbbImoyHbIl CNPOC Ha Moapsb!.

HaknoH kpuson IS. Kpusas IS umeeT oTpuuaTtenbHblii HAKMOH, NOCKOMNbKY 6onee BbICOKMIA
YPOBEHb CTaBKW MPOLEHTA Bbl3bIBAET YMEHbLUEHNE WHBECTULMOHHBIX, NOTPEOUTENBCKIUX PaCXOA0B
W PacxXo[O0B HA YMCTbIA SKCMOPT, W, CriefoBaTemNbHO, COBOKYMHOMO CNpOCca (COBOKYMHbIX PacXodos),
yTo BeAeT K bonee HWM3KOMY YPOBHIO paBHOBECHOrO goxoga. M HaobopoT, Gonee Hu3kas cTaBka
NPOLEHTa YBENNYMBAET aBTOHOMHbIE MiaHUPyeMble Pacxofpbl.

Coeurn_kpusoit IS. Cpsurn  kpusoir IS obycnoBneHbl  u3mMeHeHusmu  no6oro  u3
KOMMOHEHTOB aBTOHOMHbIX pacxogoB (C, |, G wnu Xn) U aBTOHOMHbIX YWCTBIX Hanorax Wim
TpaHcepTax. Bce, YTo yBENMuMBaET aBTOHOMHbIE pacxofpl, caBuraet kpusyto IS Bnpaso. Ecnu
X€ aBTOHOMHble pacxofbl MO KaKOW-TO MPUYMHE CHWXAKTCH, KpuBas IS caBuraeTcs Bneso.

Kpuas IS, ogHako, He OnpedensieT HU KOHKPETHOrO 3HaYeHWs YpoBHA goxoda Y, Hu
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€O0WHCTBEHHOIO 3Ha4eHuAd paBHOBeCHOIZ CTaBK/ npoueHTa i, OHa NULLb OTpaxXaeT BCE BO3MOXHblE
KOM6I/IHaLI|I/II/I Y uni, NPW KOTOPbIX PbIHOK TOBAPOB U YCIYyr HAaXOAUTCA B paBHOBECUN. |-|03TOMy, 4TOOBI
onpegennte UX 3Ha4eHud, Heobxoanmo €le OOHO ypaBHEHME C JITUMWU XKe MNEepPeMeHHbIMMU. [Ons
3TOro cnegyer 06paTI/ITbCFI K OEHEXHOMY PbIHKY.

4.3 PaBHOBecHe Ha pbIHKe TOBapoB U ycnyr: kpusas LM

PaBHoBecMe Ha [eHeXHOM pblHKe onpefenser kpuBas LM, kotopas nokasbiBaeT BCe
BO3MOXHbI€ COOTHOLUEHWSt Y W i, NpW KOTOPbIX CMPOC Ha [EeHbrW paBeH NPenSIOKEHWNO AEHer.
BcnomHum, YTo nog AeHbramu NOHUMAKT AeHEXHbI arperaT M, BKMIOYAKOWMA HanWYHble OeHbry
W CpeAcTBa Ha TekylWX cyeTax (YEKOBbIX CYeTax WM cyeTax 4O BocTpeboBaHWs), KOTOpble B
noBoi MOMEHT MOXHO NErko NpeBpaTUTb B HANMYHOCTb.

B ocHoBe noctpoeHust kpueon LM nexuT kelHcuaHcKas Teopust NpeanoyuTeHNs IMKBULHOCTMY,
0bbACHAOLWAs, KaK COOTHOLWEHWE CNpoca W NPeasioKeHUs peasnbHbIX 3anacoB AEHEXHbIX CPefcTB
OnpesensT CTaBky npoueHTa. PeanbHble 3anacbl LEHEXHbIX CPeACTB MpPeAcTaBnsatT coboil

M
HOMWHaIbHbIE 3anackbl, CKOPPEKTUPOBAHHbIE HA N3MEHEHNE YPOBHA LIEH U PaBHbI rE B cootBeTCTBMM

C Teopuen NpeanouTeHNs NUKBUAHOCTW, npedsioXeHue peasbHbIX GeHEeXHbIX cpedcme (%l)s

(hukeuposaHo 1 onpegensietcs LieHTpanbHbiM 6aHKOM, KOHTPONMPYIOLMM BEMMYUHY HanuyHocTh C 1
pesepBoB R, T.e. geHexHyw 6asy H (H = C + R). lNockonbky npegnoxeHue AeHer sBnseTcs
9K30r€HHOW BEMMYMHOW W HEe 3aBUCWUT OT CTaBKW MPOLEHTa, rpauyeckn OHO MOXET ObITb
npeacTaBneHo BEPTUKAbHON KPMBOW.

O6wutli cnpoc Ha 0eHb2U MOXHO 3anucaTb Kak PYHKLMIO:

M M M .
(3)° = P+()E = kY — hi (4.10)
roe (g)ﬂ — peanbHbl TPAHCAKUMOHHBIN CMPOC Ha AEHbIW;

M o o
(;)? — pearbHblil CNeKynsTUBHBIA CNPOC Ha AeHbIY;

Y- peanbHbIi JOXOA;

k - 4yBCTBMTENBHOCTb CMPOCa Ha AEHbrU MO JOXOAY WM KOIDPULMEHT NUKBUOHOCTH, T.€.
NOSIOXNUTENBHBIA KO3 MUUMEHT, NOKa3bIBAKLLMI, HACKOMBbKO M3MEHSIETCS pearibHbIN CNPOC Ha AeHbM
NPY U3MEHEHUN YPOBHS 4OX0Aa Ha €AUHULLY;

| - CTaBKa NpoLeHTa;

h - 4yBCTBUTENBHOCTL CNPOCA Ha AeHbIM K CTaBKe NPOLEHTA UMK MOMOXMTESbHbIA KO3PDULMEHT,
NOKa3blBaKOLLMIA, KaK W3MEHUTCS pearibHbl CPOC Ha LEHbIM NPU W3MEHEHUM CTaBKW MPOLEHTa Ha
OOMH NPOLEHTHBIA MyHKT; 3HaK «MWHYC» neped h o3HavaeT obpaTHyl 3aBMCUMOCTH (yBEnuYeHue
CTaBK¥ NPOLieHTa CoKpaLLaeT Cnpoc Ha AeHbri 1 HaobopoT). B pesynbTate kpusas obLuero crnpoca Ha
[EHbI MMEET OTpULATENbHBIA HaKMOH, 06YCMNOBNEHHBIM €ro 0BpaTHON 3aBUCUMOCTBIO OT CTaBKM
npoLeHTa.

PasHogecue Ha OeHEXXHOM pbIHKe YCTaHABNMBAETCS B TOYKE NMEPECEYEHNs KPUBOIA Crpoca
Ha [OEHbrM C KPWUBOW MNPEANOKEHUS [AeHer. OKOHOMUYECKUA MeXaHW3M YCTAHOBIIEHUS 3TOrO
paBHOBECUS TaKke OOBACHAET KeMHCMaHCKas Teopus MpeanouTeHUs JNMKBMOHOCTW, KoTopas
OCHOBaHa Ha NonoxeHu 06 OTpULATENbHOM 3aBUCMMOCTM MeXZy CTaBKOW MPOLEHTa W LEHOM
obnurauuu.

[1BKeHWe CTaBKM NPOLEHTa K PaBHOBECUIO MPOMCXOAUT NOTOMY, YTO 04N HAYNHAKT MEHSTb
CTPYKTYpy nopTdenss cBoux akTuBoB. ([pu paBHOBECHOW CTaBKE MPOLEHTA COOTHOLIEHWE
LEHEXHbIX U HEAEHEXHbIX aKTMBOB B NOpTdene SBNSETCS OnTuMarbHbIM). K M3MEHEHWIO CTaBKu
NpoLEHTa BeET KakK M3MEHEHWe Crpoca Ha [eHbru, Tak U M3MEHeHWe NpearioxeHus aeHer. He
TOMNbKO BefMYMHA NPOLEHTHON CTaBKW i OKa3biBAeT BAWSIHUE HA BENWYMHY Crpoca Ha peasibHble
[eHeXHble 3anacbl, BO3AENCTBYS Ha paBHOBECWE [EHEXHOro pblHKa. YpoBeHb Aoxofa Y Takke
BNMSIET Ha CNpOC Ha AeHbrn. Korga Aoxon BbICOK, pacxodbl BENMKM, Noau BCTynatoT B Gonbluee
KONMWYECTBO  CAEnoK, nokynas 6onbluee KOMMYECTBO TOBApOB W YCAyr W yBennuuBas
TPaHCAKLMOHHBIN CMPOC Ha AEHbI.

Vicnonb3ys 3Tu 3aBUCMMOCTW, MOXHO MOCTPOWUTb KPUBYHO PABHOBECUS [EHEXHOro pbiHKa -
kpuByto LM, nokasbliBaroLLyto CBSi3b Mexay cTaBkoi npoueHTa (i) u ypoHem goxoga (Y).
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MocTtpoenue kpuBon LM. Kpusas LM nokasbiBaeT Bce KOMOGMHALMM YpoBHS Aoxoda Y M CTaBku
MPOLLEHTA i, NPW KOTOPbIX AEHEXHbIA PbIHOK HAXOAWTCS B PABHOBECUM, T.€. NPK KOTOPbIX peasibHbIi

M M
CNPOC Ha AEHbIM PaBEH pearibHOMY MPEArNOXEHWU0 AeHer: (;)D=(;)5 . Bonee BbICOKas CTaBka

npoueHTa. lloaTomy HakrnoH kpusoir LM nonoxutensHbln. Ha puc. 4.3 kpusasa LM (IV rpadwmk)
BbIBOAWTCS M3 NPUHLMNA paBeHCTBa 06LLero cnpoca Ha AeHbrit (BKIYaKoLWero: 1) TpaHCaKUMOHHbIN

v o . M
CNpPOC Ha [eHbri, 3aBUCALLMA OT JOXOAA M MPEeACTaBIIEHHbLIN KPUBOW (; P Ha Il rpacpuke, u 2)

o o o . M
CMEKYNSITUBHbINA CNPOC Ha [AeHbMY, 3aBUCALLMIA OT CTABKW MPOLIEHTA W M30BPaXKeHHbIIA KpUBOIA (;)ﬁ

Ha IIl rpadpuke) NpeanoxeHuto aeHer (kpueas (%)5 , NpefcTaBneHHas Ha | rpacpuke B Il kBagpaHTe,
roe nokasaHo OKxeTHOe OrpaHuYeHue, Hanaraemoe (UKCMPOBAHHBIM KONMUYECTBOM AEHer B
9koHoMuKe). lMpu ypoBHe goxofa Y1 TPaHCAKUMOHHBIA CMPOC Ha [eHbru paBeH [(%)?]1, TO npu
CYLLeCTBYIOLLEN B 3KOHOMUKE BESMYMHE MPeLrioKEeHUs AEHEr CrekyNsTUBHbIM CMPOC Ha AeHbri
COCTaBUT [(g)ﬁ]u YTO COOTBETCTBYET CTaBKe NMpoLeHTa i1. Ecnn ypoBeHb goxoga BospacTeT 40 Yo,

o M o
TPaHCAKLMOHHBIA CMPOC Ha AEHbM COCTABMUT [(;)?]2, Mpy KOTOPOM CEKYNATUBHBIN CPOC Ha AEHbIM

M .
paBeH [(;)?]z, YTO COOTBETCTBYET CTaBKe MPOLEeHTa i2. Takum obpasom, 6onee BbICOKOMY YPOBHIO
[0Xxofa COOTBETCTBYET 6onee BbICOKasi CTaBKa NPOLiEHTa.

FPasrHosecue deHexHo20 pbiHKka (1) TpaHcaxkyUuoHHLIO cnpoc Ha dersau(ll)
M
27
MY
(27 NG (2710
£l B _____ NPyl ____
(gf ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
Py, : : :
(20)” (40)” (79 Y Yz Y
£ g P gy

Kpuesas LM (IV)

CrnekynamueaHsLid cnpoc Ha dexsau(lif)

L iNiere ,‘
Gy, o I
A2 A1

PucyHok 4.3 — lMocmpoeHue kpueoii LM

Toyku BHe kpueon LM. Bce TOYkM, Haxogswwmecs BHe kpuson LM, cOOTBETCTBYIOT HEpaBHOBECUIO
AEHEXHOro pblHka. Paccmotpum Touky A (puc. 4.3.), koTopasi HaxoauTcs Bbilwe Kpueoit LM. B aTon
TOYKE YPOBEHb 40X0Ma paseH Y1, YTO COOTBETCTBYET BENWUYMHE TPAHCAKLMOHHOIO CNpoca Ha AeHbri

M .
[(;)?]1, a CTaBKa NpOLEHTa COCTaBNSET iz, YTO COOTBETCTBYET BESINUMHE CMEKYNATUBHOTO CNpoca Ha

M
[EHbI [(;)ﬁ J2. CyMMma 3TWX BEMMYMH CMPOCOB Ha [eHbM COOTBETCTBYET BEMMYMHE MPELTIOKEHMS

[ieHer, xapaktepudyemoe Toukon A’, nexallen Ha KpuBOW, rae NpensioKeHne LEeHEr MeHbLUe, YeM

M o
NMetoLLeECs B SKOHOMMKE (KpuBasi (?)5 ). Takum 0Bpa3om, BO BCEX TOUKaX, NexaLiynx BbilLE KPUBOM
LM, npeonoxeHue AeHer npeBsbllaeT o6WWiA CNpOC Ha [EHbMK, YTO 03HA4alT W30bITOYHOE
npeanoxeHne pgeHer. B Touke B, COOTBETCTBEHHO, CMPOC HAa [AEHbIM OKa3blBAETCS BbllEe
npeanoxexnss geHer. CnegoBaTenbHO, BO BCEX TOYKaX, HAXOAALWMXCA Huxe kpusoir LM, mmeet
MeCTO M3bbITOuYHbIN Cnpoc Ha AeHbrn. Casuru kpuson LM. Cpsuru kpusoi LM obycrioBneHbl
W3MEHEHVEM HOMWHANMBHOTO npeanoxeHns geHer (MS). TockonbKy ypOBEHb LEH (hUKCMpOBaH
(P=const), T0 n3meHeHne LieHTpanbHbIM 6aHKOM KONMYeCTBa AeHEr B 00paLLeHni, MEHSIET pearnbHoe

M o
NpeanoxeHue AeHer (;)5 . PocT npeanoxeHus geHer BeAeT K CABUrY KPUBOWM BMpaBo, B TO BPEMS
Kak ero CoKpallgHue CaBUraeT KpUBYIO Ha TaKOe JKe PacCTosHIE BMEBO.
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Hakron kpusow LM. HaknoH kpusoit LM 3aBucuT OT ABYX napameTpoB: 1) YyBCTBUTENBHOCTY
cnpoca Ha feHbrv K ypoBHto foxoaa (K) v 2) 4yBCTBUTENBHOCTM CMPOCa Ha AEHbIN K CTaBKe NPOLeHTa
(h). YMeHblueHre h yBenuumBaeT HakmoH kpueoi LM (oHa cTaHoBuTCs Bonee kpytom) u npu h = 0
KpuBasi CTaHOBWTCS BepTukanbHoW. MMpu pocte h kpueas LM craHosutcs 6onee nonoron. Mpu
yMeHbLUeHWM k kpueasi LM ByaeT 6onee nonoroi, a npu ero yBenuyeHumn — 6onee KpyTom.

4.4 CoBmecTHOe paBHOBecHe ABYX pbiHKOB. Mogens IS-LM

Hu kpusas IS, Hu kpuBas LM He onpegenstor camu no cebe BenUuYMHY PaBHOBECHOrO
poxona Ye 1 paBHOBECHOW CTaBKW NPOLIEHTA ie. PABHOBECWE B 3KOHOMMKE ONpeaenseTcs COBMECTHO
kpuebiMK IS 1 LM B Touke ux nepecevenns. OqHOBpEeMEHHOe paBHOBECHE Ha AEHEXHOM U TOBAPHOM
PbIHKAX CyLLECTBYET ML NPY EANHCTBEHHBIX 3HAYEHUSX YPOBHS foxoAa (Ye) M CTaBKM NPOLEHTa (ie)
(puc. 4.4).

PaBHOBeCHOe NomnoxeHne 060MX PbIHKOB MOXET BbITb OMpeeneHo0 COBMECTHbIM peLleHneMm
ypaBHeHui kpusbIx IS n LM. Hanpumep, Ha puc. 4.4, B Toukax A u B cyulecTByeT paBHoBecue Ha
TOBApHOM pbIHKe, MOCKOMbKY OHWM nexaT Ha Kpueoit IS, a B Toykax C u D - HepaBHOBeCHe.
Haoboport, Toukn C 1 D COOTBETCTBYIOT PAaBHOBECUIO HA JEHEXHOM PbIHKe, TaK Kak OHW HaxogaTcs
Ha kpuon LM, a Toukn A u B - HepaBHoBecui. CoeMecmHoe pasHosecue — 3TO CUTyaLUs
OOHOBPEMEHHOTO PABHOBECUS HA TOBAPHOM UM [OEHEXHOM pblHKaX B 9KOHOMWKE, KOTOpOe
cywectyer B Touke E (puc. 4.4 a) n 4.4 6)). BennumHa pasHoBecHoro goxoga Ye (puc. 4.4 a)),
COOTBETCTBYIOLLYD  OOHOBPEMEHHOMY PABHOBECWMIO TOBApPHOrO WM [EHEXHOr0 PbIHKOB (A,
CrnefoBaTeNibHO, W pblHKA LEHHbIX Oymar, T.e. (PMHAHCOBOrO pbiHKA B LENIOM) Ha3sblBaeTCs
«eenuyuHol 3ghghekmueHo20 cnpocay.

lMepeceyeHune kpuebix IS n LM genut nnockoctb Ha 4 obrnactu (puc. 4.4 6)), B Kaxgon u3
KOTOpPbIX MMeeT MecTo HepaBHoBecue. B obnactsix | v Il HabnogaeTcs n3bbiTo4HOE NPEANnoXeHue
[EeHer, TaK KaKk OHW HaxoasaTcs Bblwe kpuon LM, a B obnactsx Il v IV, nexatwmux Huxe kpuson LM
- U3ObITOYHbIN CNpoC Ha AeHbrn. Mpu atom obrnact | u IV COOTBETCTBYOT M3BLITOYHOMY
NPEANOXEHNO TOBAPOB 1 YCIyT, MOCKONbKY HAXOAATCA BbILLe KPUBOW IS, B TO BpeMs Kak B 0bnacTsx
[ v 1Il ~MeeT MecTo 13BbITOYHBIN CPOC Ha TOBapbI M YCAYIu.

a) 6) 8)

Y, Y. Y, Y Y

PucyHok 4.4 — CoemecmHoe pasHogecue moeapHO20 U OEHEXHO20 PbIHKO8

MexaH13m ycTaHOBNEHUSA COBMECTHOrO paBHOBECUA. ECIM PbIHOK TOBAPOB W YCIyr HaXOAMTCS B
HepaBHOBECWM, TO MPOUCXOOUT HenpeaBUAEHHOE U3MEHEHWE 3anacos, 1 (hpMbl NMBO COKpaLLatoT,
nmbo yeennumBatoT 06beM Npon3BOACTBA, ABUras SKOHOMUKY B TOUKY E. ECnn AeHEXHbIN PbIHOK B
HepaBHOBECWM, NPOM3OAET [LaBfieHWe Ha CTaBKy MPOLEHTa, U oHa OydeT pacTi npu U36bITOYHOM
Crpoce Ha [AeHbri, MOCKOMbKY JI0AW HAuHyT npogaBaTb 06nMraumu, €cnm OHWU He CMOryT
YOOBNETBOPUTL CBOW CMPOC Ha [EHbrM  WHbIM  NyTEM, WM NoKynatb obnurauun, €ecnu
NPeAnoOXeHne AEHEer NPEBbILLAET CMPOC HA HUX, U BKOHOMUKA HAYHET NepeaBuraThCs B TOUKY E.
HanpaBnexus npucnocobneHns 9KOHOMWKW W [ABWKEHWS €€ K PaBHOBECUIO NOKa3aHbl
cTpenkamu. IMycTb 3KOHOMMKA HaXOAWTCS B HEPABHOBECWM, HanpumMep, B Touke A (puc. 4.4 B)). Ota
TOMKa Haxogutca B obrnactm I, roe umeeT MecTo U3ObITOYHOE MpPEAnoXKeHne [OeHer W
N3bbITOYHbIA CNPOC Ha TOBapbl M ycnyri. peBbilueHWe NPEAnoXeHUs AEHer Haj ChpocoM Ha
[EHbM BbI3OBET CHWKEHWE CTaBKW NPOLEHTa B pesyrbTaTe CTPEMeHus Togei npespatutb
«NAWHWE» [eHbrn B LEHHble Bymars 1, B CBSA3W C 3TWM, POCTOM cnpoca Ha obnurauun u
MOBbILLEHWEM WX LieH. Ha JeHEeXHOM pbiHKe YCTaHOBUTCS paBHOBecue B Touke B Ha kpuson LM. Ho
CyWlecTBylOWMA B 3TON 06nMacTM W3BbITOYHLIA CMPOC Ha TOBapbl W YCnyr NpuBEAET K
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CHIDKEHUI0 3anacoB y (MpM M pocTy Bblnycka (goxoga), 4to 0BYCMOBUT HepaBHOBECKE
[EHEXHOr0 pblHKA 1 CMEeCTUT 3koHOMUKY B obnacTb Il (Touka C), COOTBETCTBYHOLLYIO U36LITOYHOMY
CMpoCy Ha [deHbrit, YTO NpuBEAET K POCTy CTaBkM MpoueHTa W Bo3spaty Ha kpueyk LM. OgHako
COXpaHAIWMACS M3BLITOYHBIA CNPOC HA TOBAPHOM PblHKE, HECMOTPS HAa BO3MOXHOE COKpalleHue
WHBECTULMOHHOMO CMpOCa, BbI3BAHHOE POCTOM MPOLEHTHOM CTaBkW, obecneunT AarnbHenee
COKpaLLeHWe 3anacoB 1 yBenuyeHne npou3BoaCTBa. [leHeXHbIN PbIHOK OKaXETCH B HEPaBHOBECUM
(NosiBUTCS M30bITOYHBIA CNPOC Ha AeHbrW BCeACTBUE poCTa AoXoda), YTO 06YCMOBUT POCT CTaBKM
NpoLieHTa 1 BO3BPATUT AKOHOMUKY Ha kpuByto LM B Touky D, koTOpas nexuT Huxe kpusoit IS w
COOTBETCTBYET BCe eLle M3BbITOYHOMY CMpocy Ha ToBapbl W ycryru. B pesynbTate AanbHeiLlero
COKpaLLeHUst 3anacoB M pocTa MPOW3BOACTBA 3KOHOMMKA MepemecTutcs B T.F, BHOBb HapyLlwuB
PaBHOBECWE [EHEXHOr0 pblHKA U T.A4., MOKa He MpuaeT B paBHOBECHYI Touky E. Takum obpasom,
9KoHOMMKa BypeT ABuratbCs kak Obl MO CTyneHbkam, Nnoka He nonaget B TOYKY OLHOBPEMEHHOMO
PaBHOBECUSI TOBAPHOTO W [EHEXHOr0 PbIHKOB - TOUKY NepeceyeHuns Kpubix IS n LM.

4.4 Mopenb IS-LM kak Teopus COBOKYMHOrO cnpoca: MOCTPOEHWEe KPWUBOW COBOKYMHOrO
cnpoca

Mogenb IS-LM npefctaBnsier coboi MoAenb COBOKYMHOMO CNpoca, MOCKOMbKY TOYKa
nepeceveHns kpuebIX IS n LM cootBeTCTBYET YpOBHIO Aoxoda Y M CTaBKe MPOLEHTA i, KoTopble
obecneynBaloT OAHOBPEMEHHOE PaBHOBECME TOBAPHOMO M [OEHEXHOTO PbIHKOB, T.e. onpefenser
PABHOBECHYIO BEMMYMHY COBOKYMHbIX PacxogoB (MpM  KOTOPbIX CMPOC W NPeasiokeHWe Ha
TOBApHOM pbIHKE PaBHbI) MPW ONpPeaeneHHOM pPaBHOBECHOM YPOBHE CTaBKM MpOLEHTa (mpw
KOTOPOW CMPOC Ha AeHbM PaBEH NPEANOXEHMIO JeHer).

Utobbl M3 mogenu IS-LM nonyunTb KpuBYK COBOKYMHOMO crpoca, Heobxoammo oTKasaTbes
OT OOHOW W3 OCHOBHbIX Npeanocbinok mogenu IS-LM — oT npegnocbifiki O HeWsMeHHOCTU
YPOBHSI LieH. B Mogenu coBOoKynHOro cnpoca — COBOKYNHOro npeanoxeHus (mogenu AD-AS) ypoBeHb
LieH CTaHOBUTCS 3HOOTEHHOW BENUYMHOWN.
padmyeckoe noctpoeHue kpuBon AD. Buisegem kpusyto AD u3 mogenm I1S-LM (puc. 4.5 (a)).

Y2 Y1 Y3 Y
PucyHok 4.5 - Kpueasi AD

VI3meHeHne ypoBHA LeH (P) MeHsieT BeNnYnMHY peanbHOro NpeanoXeHns LeHer (g)s , €CIu
BEMNMYMHA HOMUHANBHOTO NpeasioxeHns aeHer (M)S octaeTcs HEM3MEHHOM, @ UBMEHEHME pearbHOro
NpeanoXeHust aeHer capuraet kpusyto LM. TMpu ypoBHe LeH P1 BennumHa peansHoro npeanoxeHns
[EHer paBHa (%)5 1, 4TO COOTBETCTBYET KpuBon LMi, npu koTopon ypoBeHb goxoda paBeH Y1
CTaBKa NpoueHTa paBHa i1. Takum obpasom, ypoBeHb LieH P1 cOOTBETCTBYET ypoBHIO Aoxoda Y1
(HwxHUIA rpacdmk). Korga yposeHb LeH pacteT go P2 (P2>P+), peanbHoe npefnoxeHue OeHer
CcoKpalliaeTcs ((%)52<(%)5 1), 1 kpuBas LM casuraetcs Bneso 4o LMz, 4To COOTBETCTBYET YPOBHIO
poxoga Y2. IMNpu cHuxeHun ypoBHS LieH fo Ps, peanbHoe npeanoxeHue geHer pacteT, kpusas LM
capuraetcs Bnpaso Ao LMs, a ypoBeHb foxoaa Bo3pacTaeT A0 Y. OTO 03HAYaeT, YTo Mpu YpOBHE
LeH P3 BennumHa foxoaa coctaBnsieT Ys.

CoeauHWB NONy4YeHHble Ha HKHEM rpachuke TOYKM, MONYYWUM KPUBYKD COBOKYMHOTO cripoca
(kpwByto AD), Kkaxpas TOYKa KOTOpO/ MOKa3blBaeT MapHble COYETaHWst BEMUYMHbI COBOKYMHOTO
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cnpoca (COBOKYMHOrO [0X04a) M YPOBHSA LEH, NPW KOTOPbIX [OEHEXHbIA W TOBApHbLIA PbIHOK
OOHOBPEMEHHO HaxoadTtcs B paBHoBecun. Kpueas AD uMeeT oTpuuaTesibHbld HaKMOH, 4TO
obbscHseTca Tpemst adpektamn: 1) 3DPEKTOM peanbHbIX AEHEXHbIX 3anacoB (peanbHoro
BoratctBa), T.e. apdektom [ury; 2) 3ddheKToM NPOLEHTHON CTaBkM, T.e. achdekTom KelHca
3) achcpektom 0bMeHHOro Kypca (4ncToro akcnopra), T.e. achdektom Mangenna-dnemuHra.

Mepb! ¢uckanbHOM U MOHETapHOM NonMTUKW casuraioT kpusyo AD. [Mpu cTUMynupytoLLei
NONUTWUKE OHa COBWUraeTCs BMPaBO, MPW COEPXUBAtOLLEN — BNEBO.

Tema 5. PUCKANbHASA NMONUTUKA B 3AKPbITON 3KOHOMUKE
5.1. duckanbHas NnonuTUKa, ee Lienn, MHCTPYMEHTbI U BuAbl
5.2. iuckpeunoHHas puckanbHaa nonuTHKa
5.3. BrogKeTHbIN AeULUT U rocyAapCTBEHHbIW fonr
5.4. HepuckpeunoHHas puckanbHasa NonMTMKa: «BCTPOEHHbIE CTabUnNu3aTopbI»
5.5 AdhekTBHOCTL (hrckanbHOM nonuTUKKU B mogenu IS-LM

5.1. duckanbHasa NONUTHKa, ee Lenu, UHCTPYMEHTbI U BUAbI

®uckanbHas nonumuka npedcmaensgem cobol Mepbl, Komopble hpednpuHumaem
npasumenibcmeo ¢ uenbio cmabunusayuu 3KOHOMUKU C NOMOWbK UBMEHEeHUs 8enuduHbl doxo008
u/unu pacxodoe 2ocydapcmeeHHo20 brodxema. (Mo3ToMy (hUCKanbHYH0 NOMMTUKY Takxe HasblBatoT
BI0KETHO-HAIOrOBOW MOMMTUKON).

duckanbHas nonuTMKa MOXET NpecnegoBaTb Makmuyeckue W cmpameauyeckue uenu, B
3aBMCMMOCTM OT TOTO, KakOM Mepuof OHa OXBaTbiBAET M KakoM APeKT (KpaTKOCPOUHbIA U
[ONrOCPOYHbIA) NpeanonaraeT B kayecTse pesynbTarta.

Llenamm  cpuckanbHOA NONUTMKM  Kak  noboi  CTabunmsaumoHHON  (@HTULMKIIMYECKOW)
MONUTUKN (Cmpameaudeckue Uenu), HanpaBNeHHOW Ha CrnaxuBaHue LMKNuYeckux konebaHui
9KOHOMUKU, ABNSAOTCS 0becneyeHue:

1) cTabnnbHOrO SKOHOMMYECKOIO POCTa;

2) TNOSHOM 3aHATOCTM PEecypcoB (nMpexae BCEro peweHne npobrembl  LMKNNYECKON
BespaboTuubl);

3) cTabunbHOro YpoBHA LEH (peLLeHne npobnembl MHPNALMK).

Takmuyeckue uenu, Kak NpaBWUNo, MOLYMHEHbI PELUEHUI0 CTpaTernyeckux 3agay W
npegycmMaTpuBaloT BO3LEACTBME (UCKArNbHOW MOMUTUKA Ha mpouecchl IMBO Ha KpaTKOCPOUHbIX
BPEMEHHbIX UHTEpBarnax, MMbo B OrpaHUYEHHbIX Cepax.

duckanbHas nonuTMKa — 3TO MOMMTMKA PErynupoBaHWs NPaBUTENLCTBOM Mpexae BCero
COBOKYMHOro cnpoca. PerynupoBaHue 3KOHOMWUKM B 3TOM Cfyvyae MPOUCXOAUT C MOMOLLbIO
BO3AEMCTBUS Ha BESINYMHY COBOKYMHbIX pacxodoB. OfHAKO HEKOTOpble MHCTPYMEHTbI (h1cKanbHOM
MOMMTMKA MOTYT UCMONb30BaTLCA ANS BO3AENCTBUS U HA COBOKYNHOE MPEANOXEeHNe Yepes BnusHue
Ha ypOBeHb eN0BOW aKTUBHOCTU. PUCKanbHYO NONUTIUKY NPOBOAWUT NPABUTENBCTBO.

WHCTpyMeHTamMn (puckanbHOM MOMMTUKM BbICTYNAKOT pacxodbl WM [OXOAbl roCY4apCTBEHHOrO
OrogxeTa, a UMEHHO:

e rocyapcTBeHHble 3akynku (G);

e Hanoru (T);

e TpaHcheptsl (TR).

Bosgenctne MHCTPYMEHTOB (hUCKANbHOW MOSIMTUKA Ha COBOKYMHbIA CMpOC pasHoe. U3
(hopmynbl coBokynHoro cnpoca: AD = C + [+ G + Xa cnegyert, YTo rocyaapcTBeHHble 3akynku (G)
SBMAOTCA KOMMNOHEHTOM COBOKYMHOTO CMpoca, MO3TOMY MX W3MEHEHUe OKasblBaeT —npsamoe
gosdelicmeue Ha COBOKyMHbI CMPOC, @ HamorM W TpaHCdepTbl OKa3blBaT KOCBEHHOE
gosdelicmeue Ha COBOKYMHbIA CMPOC, W3MeHss BenuuuHy notpebutenscknx pacxogos (C) w
WHBECTULMOHHBIX pacxofos (/).

VIHCTpYMEHTbI (h1cKanbHOM MOMMTUKM MOTYT WCMONb30BaTLCS AN CTabunmuaauynm 3KOHOMMKM
Ha pa3HblX (ha3ax 3KOHOMUYECKOTO LMKNa.

[Mpuyem, 13 NPOCTON KeMHCHaHCKON Moaenn (MOAENN «KEMHCUMAHCKOTO KpecTay) cneayet, uTto
BCE MHCTPYMEHTbI PUCKANBHOW MOMUTUKA UMEKOT MysibmuniukamueHbIl 3¢hghekm BO3AEeNCTBUS Ha
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SKOHOMMKY.

CrepyeT 06paTuTbL BHUMaHWE Ha Ba MOMEHTA:

> Mynbmuniukamop Hanoz2oe - ece20a ee/luyUHa ompuyamenbHasi. JTO O3Havaer,
YTO €ro [eicTBME Ha COBOKYMHbIA [0XOA 06paTHOe (POCT HaroroB MPUBOAMT K CHUKEHMIO
COBOKYMHOTO 0X0Aa, @ UX COKpaLLeHWe — K poCTy COBOKYMHOMO A0X0Aa);

> no cBoeMmy abCOMITHOMY 3HAYEHWKO MYyJbMUNIUKaAMOpP Hano20e8 ecez0a MeHbUe
Mynbmuniaukamopa 20cy0apcmeeHHbIX 3aKynok. [03ToMy ecnu rocyAapCTBeHHble 3akymki W
ABTOHOMHbIE HaNOrM YBENUYMBAIOTCS Ha OAHY W TY Xe BENUYMHY, TO MPOUCXOAUT POCT COBOKYMHOIO
[10X0Za, NPUYEM 3TO M3MEHEHME PABHO BEMMUYMHE U3MEHEHIS FOCYAaPCTBEHHbIX 3aKyMOK 1 HarloroB.

B 3aBucMMOCTM OT ¢hasbl LMKNA, B KOTOPOM HAXOAMTCS SKOHOMMKA, MHCTPYMEHTbI
hrckanbHOM NOMUTUKIA CTONb3YHTCS NO-pasHoMy. BblgensitoT ABa Baa (uckanbHORA NONUTUKK:

1) CTUMynMpYHOLLYIO;
2)COepX1BatoLLyto.
a) Cmumynupyrowas chuckansHas 6) Coepxusarowlas chuckansHas
nonumuka nonumuka
LRAS LRAS
SRAS
AD,
AD,

PucyHok 5. 1 - Budbi ¢huckanbHol nonumuku

Cmumynupyrowas ¢puckansHas nonumuka (puc. 5.1(a)) npumeHsieTcs, kak npasuro, B ase
9KOHOMMYECKOro crnafa HauMOHamnbHOro npousBoAcTa. Llenblo AaHHOM NOMUTUKM  ABNSIETCSH
«BbITAMMBAHUE» 3KOHOMMUKA M3 KPU3UCHOW AMbl. [inNs 3TOr0 peanusyetcs KOMMANEKC uckamnbHbIX
CTUMYSIUPYIOLLMX PblYaroB ((hucKamnbHble MHBEKLUMU B 9KOHOMMUKY): CHWKEHWE HaroroBbIX CTaBOK,
POCT rocyAapCTBEHHbIX CybCuani 1 poTtauuin CybbekTam SKOHOMUKH, CoLManbHbIX BbINaT, nocobui,
roCy4apCTBEHHbIX  MHBECTULMIA, roc3akynok. B pesynbtate CTUMynupyeTcs — paclumpeHue
WHBECTULIMOHHOTO M NOTpebuTenbckoro  cnpoca,  pacwupsietcs  06beM  HaLMOHArbHOro
NPOU3BOACTBA.

Coepxusatowasi ¢puckanbHas nonumuka (puc. 5.1.(0)) npuMeHseTca AN TOPMOXEHUS
(CoepxMBaHMs) TEMMOB SKOHOMWYECKOrO poCTa. Takas nonuTuka LenecoobpasHa Ha craguu
9KOHOMMYECKOro MogbeMa M COCTOWT B COKpalleHWW pacnonaraemoro foxoga Yy CyGbekToB
9KOHOMUKM MyTEM  MOBbILEHUS HANOroB, CBEPTbIBAHWS CUCTEMbl AoTauuin W cybeuani,
COKpaLLeHU coumanbHbIX BbINMAT, roCy4apCTBEHHbIX WHBECTMUMIA W 3akynok. B pesynbrate
CBEPTbIBAHWNS pacrnofiaraeMoro A0Xoda COKpallaeTcs COBOKYMHbIA Chpoc W nagaeT obbem
HaLMOHarbHOo NPOW3BOACTBA.

Kpome T0ro, pasnuyaroT omckasnbHyt nosmTuky:

1) ANCKPELMOHHYI;

2) aBTOMATWNYECKYIO (HEAMCKPELMOHHY!0).

LuckpeyuoHHas  ¢buckanbHasd — nonumuka — NpeacTaBnseT  coboi  3akoHoAaTenbHoe
(ohuunanbHoe) WM3MeHeHWe MpaBUTENBCTBOM BEMUYMHBI FOCYAAPCTBEHHbIX 3aKyrNoK, HanoroB W
TpaHCHEPTOB C LeNb CTabunuaaumum SKOHOMMUKHA.

Asmomamuyeckass  (puckanbHasi  nofumuka CBf3aHa C  [EiCTBMEM  BCTPOEHHbIX
(aBTOMATUYECKNX) CTABUNN3ATOPOB.

5.2. iuckpeunoHHan puckanbHas nonuTuKa
MynbTuUnnMkaTop roc3akynok

CornacHo  KEHCMAHCKOW KOHLeNUMM TFOC3akymkn — SBASIOTCA  OCHOBHBIM  MHCTPYMEHTOM
MakpO3KOHOMUYECKOTO PerynupoBaHus, Tak Kak Mo Mepe pocTa roc3akynok pacTyT COBOKYMHbIN
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cnpoc v BBIT. Mocaakynku dmHaHcupyoTcs U3 CpeacTs rochogxera.

[ocyOapcmeeHHble 3aKynku — 3TO CNpPOC MpaBUTENbCTBA Ha ToBapbl U ycnyrn. OHu
COOTBETCTBYIOT YacTu rocpacxogos G.

BnusHue rocsakynok Ha 9KOHOMMKY MOXHO paccMaTpuBaTh Kak PasHOBUOHOCTb WHBLEKLMM
(BNWBaHMM), BeNMYMHA KOTOPbIX HE 3aBMCMT OT [Joxoda. PaccmMoTpuMm Takoe BIUSHWE Ha
npuMepe Moaenu «kpect KerHcay (puc. 5.2).

[MycTb rocyaapcTBo B Liensx NpeodoneHns 3KOHOMUYECKOro craaa yBenuynBaeT CBOM 3aKymnku
Ha BenuuMHy AG (NpOBOAMT CTUMYNMPYIOLLYIO (PUCKamNbHYKO MOMUTUMKY), B Pe3ynbTaTe Yero Kpueas
cnpoca AD casuraetcsi BBepx ¢ AD1 o AD2. PaBHoBecHbI BBl Bo3pacTaeT ¢ Y71 4o Ya

B pesynbrate npoBedeHWMs UCKambHbIX Mep B 9KOHOMWKe HabMOAaeTcs OXUBNEHWE
9KOHOMWYECKOW aKTUBHOCTM MPK HEKOTOPOM POCTE YPOBHS LIEH, HO B KPAaTKOCPOYHOM Nnepuose.

Y=E
E AD;=MPC*Y+C,+1+G;

t _AD,=MPC*Y+C,+1+G;

Y4 Y2 Y

PucyHok - 5.2 Cmumynupyrowas ¢huckanbHasi nonumuka 20¢3aKkynok e kellHcuaHcKol Modesnu

Kak cnepgyer n3 puc. 5.2, npupawenne BBIT (AY) no cpaBHEHMIO C W3HAYanbHbIM
nNpupaLLeHeM roc3akynok 3HauuTernbHo Gonblue. 3TO OnpefensieTcs KPYTU3HOW HaKIoHa NMUHUM
COBOKyMHOro cnpoca AD, T.e. TaHreHcom yrna . TaHreHc yrna 8 npeactaBnsieT coboil 3HaueHne
npeaenbHON CKNoHHOCTY K noTpebnexnto MPC.

B cnyyae, npeacTtaBneHHOM Ha puc. 5.2 roc3akynku U3MEHWUNUCh Ha BENWUMHY AG,

TOrAa N3MeHeHne BennumHbl 06beMa HaLMoHanbLHoro nNponssoacTea AY ByaeT paBHO:
AY = mg = AG, (5.1)

— MynbmunnauKkamop 20cy0apcmeeHHbIX 3aKynoK (5.2)

rge Mg = 1_MPC

MynbTunnukaTop TpaHcdepTos

TpaHchepmbi, wnu  coupancHble Bbinnatel TR —3T0  6e3B03Me3fHble  coumanbHble
nnaTexu, KOTopble OCYLECTBNATCS 6e3 COOTBETCTBYIOWErO MPefOoCTaBMNeHUs UX MoslyyaTensm
Kakux-nnbo TOBapoOB M yCnyr.

Kak npaBuno, pocT counanbHbiXx TpaHC(epToB B NepuUos SKOHOMUYECKOTO Chaja W nX
COKpalleHWe B Nepuos  SKOHOMMYECKOrO MOAbeMa pacCMaTpuBalOTCs  Kak  MHCTPYMEHTbI
COOTBETCTBEHHO CTUMYNIMPYIOLLEN W COEPXMBAtOLLeN PUCKANbHOW NOMUTUKN.

CoumanbHble  TpaHcepTbl  CNOCOOCTBYIOT — YBENMYEHUIO  pacnonaraemoro [[oxoga B
9KOHOMWKe, CrefoBaTeNnbHO, POCTY COBOKYMHOrO cnpoca (puc. 5.3). B pesynbrate KpuBas
COBOKYMHbIX pacxofoB nepensuraetcs BBepx M3 nonoxenus ADs no AD2, a paBHoBecHbl BBIT
CMELLaeTes BrpaBo, yBenumumnBasch ¢ Y1 4o Yz
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E =E
AD, = MPC*(Y+TR;) +C, +1+ G,
-

AD; = MPC*(Y+TRy) + Ca +1 + G

ATR*MPC !

v

45¢ ’ \

Y, Y, Y

PucyHok 5.3 - Cmumynupyroujas puckanbHasi nosiumuka coyuasnbHbIX mpaHcghepmos

M3 puc. 5.3 crnepyet, uto npupoct BBIT npoucxogut B HamHOro Gorblueit CTENEHW, YeM
NPMPOCT coumanbHblX TpaHcdepToB. Kak # B chAyyae C rocsakynkamu, WMeeT MecTo
MYNbTUNIMKATUBHBINA 3GhEKT.

Pacnonaraemblii [oxof, YBENMUMBAsCb U3-3a pocTa coupasbHbIX Bbinnat B OAHOW cdepe
BreyeT 3a coboil paclumMpeHne pacnornaraeMoro 4oxo4a B CMEXHbIX chepax SKOHOMMUKM.

Mynsmunnukamop coyuanbHbIX mpaHcgepmos paccunTbIBAETCS Mo GopMyne:
MPC
MTR = TTupc (5.3)
MmTr NOKa3bIBAET, BO CKOJIbKO pa3 yBeNnn4eHue (CHI/I)KeHMe) obbema HaunoHalbHOro npou3BoacTea
NPeBbICUT POCT (yMeHbLIJeHI/Ie) TpaHC(bepTHbIX BbINNAT HACENEHNI0.

MexaHn3m BO3OENCTBMA NPSIMbIX M KOCBEHHbIX HanoroB Ha [AWHaMWUKY HaUWOHaNIbHOrO
npou3BoACTBa.

Cpeon MHOXecCTBa Knaccuiukauuii BULOB HANOroB MOXHO BbIAENUTb UX pa3feneHne Ha
NpsiMble 1 KOCBEHHbIE.

[psmble Hamoau B3UMAKOTCH HEMOCPEACTBEHHO C JOXOAO0B HanoronnartenbLimnkos. B cBsAsu ¢
9TUM TaKue Harory WHOr4a YCMOBHO HA3blBAOT MPOMOPLMOHAmNbHBIMU: UX pa3Mep HaxoauTcs B
NPsIMOi 3aBUCMMOCTM OT nony4aemoro goxoda. lNpUMeHeHne HaroroB Kak BaXHOMO MHCTPYMeEHTa
(bMCKanbHON MOMIUTUKA MOXET CTUMYNMPOBATb AEMOBYH MHBECTULMOHHYIO aKTMBHOCTb, TaK Kak
CHWKEHWE HanoroB OCTaBMSET B PACNOPSHKEHUU NPeAnpUHAMATENen 3HAUMTENbHO BOMbLUYK YacTb
AEHEeXHbIX CPeacTB, YEM BEMNMYMHA CHUXEHWs ypoBHS Hanora (puc. 5.4). Takum 06pasom,
cpabatbiBaeT apdekT MynbTUNAKALWMN.

PaccmoTtpum atbhekT MynbTUNMKALMK, KOTOPbIN BbI3bIBAET BIUSHUE NPAMBIX, T.€. YCIIOBHO
NPONOPLMOHaNbHbIX AOX0AY HamoroB.

Y=E
E AD; = C, + 0,640Y +I

Tl AD;=C,+0,576Y +I

45°
Y, Y, Y
PucyHok 5.4 — BnusiHue usmeHeHusi cmasKu nponopyuoHanbHo20 Hanoza Ha BBI1 e
KeliHcuaHcKol modenu

[Tpy1 NOHWMXEeHWN CTaBKW Hamnora C t [0 f yMEHbLIAeTCs CyMMa HamnoroBblX MOCTYMEHWUA B
rocOrmpKeT, 4To NPUBOAWUT K POCTY pacrnofiaraeMoro AOXO4A M CMELLEHMIO NONOXEHNS (DYHKLWM
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crnpoca BHM3 TMpU YMEHbLUEHUM Yra HakMoHa (YHKUMWM Crmpoca K ropu3oHTanbHoW ocu. B
pesynbTaTte MonoXxeHWe paBHOBECWS B 9KOHOMMKE A1 CMeLLaeTCs Takke BNpaBO, Y PABHOBECHbIN
BBIM yBennumnsaetcs (¢ Y7 fo Y2) B 60nee 3HauMTENbHOM CTENEHN, YEM NEPBOHAYANbHOE CHIBKEHNE
CTaBKMW Hamnoros.

YMeHbLLEeHWe yrna HaknoHa (YHKLWMW Cnpoca O3HAYaeT U YMEHbLUEHWE ero TaHreHca, Tak Kak
TAQHTEHC Yrna HaknoHa (YHKUMM cnpoca npefctaBnsieT coboit npedenbHy  CKMOHHOCTb K
notpebnexuo MPC.

Mynbmunnukamop nponopyuoHanbHbIX Ha10208 PaccynTbIBAETCA No hopmyne (5.4):

1

My

(5.4)

1-MPC(1-t)

OBpaTumcs Tenepb K BO3AENCTBUIO HA SKOHOMUKY KOCBEHHbIX HAsIoroB.

KoceeHHble Hanoeu ycTaHaBnMBalOTCA B BUAE HafgbaBoK K LieHe TOBApOB WM TapudgoB Ha
ycnyrn. KocBeHHble Hamorv 06blYHO B3MMAKTCA B CReaylowmux Buaax: akuusbl, ucKasbHble,
MOHOMOSIbHbIE HAMOM, TAaMOXEHHbIE NOLWHLI. OHKM, KaK NpaBMno, HENPONOPLMOHAMbHLI JOXOAY W
no xapaktepy fencteus Ha BBI1 Gonee noxoasTt Ha akkopAHble (PUKCMPOBaHHbIE, NayLlanbHble)
Hanoru.

[ns M3yyeHWs BIUSHWS KOCBEHHbIX HANOroBbiX COOPOB Ha AwHamuky BBIT ucnonbayiot
Heckonbko Apyron MynbTunavkatop. OH MOKa3bIBaeT, HACKONMbKO M3MeHsieTcs BenuyuHa BBIT npu
N3MEHEHUWN BENMWNYMHBI HANMOrOBbIX MOCTYNNEeHMn T Ha ofHy eauuuuy. CrieayeTr OTMETWUTb, YTO C
ero MoMoLbio mnmocTpupyetca aenctane Ha BBIT (MKCMPOBaHHLIX WMWK akKOPOHbIX HAMOros,
npupoga KoTopbix 6nn3ka K KOCBEHHLIM BMAAM HArloroB, He 3aBUCALLMX MO CBOEW CyTU OT pasMepa
[0XO0f0B.

W3 puc. 5.5 cnegyert, 4To yBENWYeHWe BENWYMHBLI HaNOroBblX COOPOB aKKOPAHOrO TMMa C
T1 0o T2 NpUBOOWUT K CHWKEHUIO YPOBHS pacrnornaraeMoro [oXo4a Ha 3Ty BENUUMHY W,
CrnefoBaTenbHO, K CHDKEHMIO cOBOKYMHOro cnpoca ¢ ADr o AD.. B pesynbrate paBHOBECHbIN
06bem HauMOHanNbLHOro NPON3BOACTBa CHIKaeTcs (C Y1 4o Y2).

E Y=E
ADy = MPCX(Y =Ty + Ca+1
4
ADz2= MPC*(Y —Tz) + Ca+1

Y « Y4 Y

PucyHok 5.5 — BnusiHue usmMeHeHusi cmaeku akkopOH020 Hanoza Ha BBI e KeliHcuaHckol
modenu

Mynbmunnukamop KoC8€eHHbIX Ha10208 paccynTbiBaeTca no hopmyne (5.5):
—MPC

T 1-MPC

mr

(5.5)

V3meHeHWe foxoda Npy 3TOM COCTaBWT:
AY = mp = AT (5.6)
Muoxutenb nepef AT nokasblBaeT, HACKOMBbKO M3MEHSIETCA BenuuMHa Y npu U3MEeHeHuu
aKKOPAHbBIX HANOroB Ha OAHY eANHULLY.
3HaK «-» B uyucnutene opMmynbl MynbTUNNMKAaTOpPa MOKasblBaET, YTO Mexay AnHamukoin BBIT u
YPOBHEM Haroroeblx COOPOB aKKOPAHOTO TWMa CyWECTBYeT 06pamHO NpONOpPUUOHarbHast
3aBUCUMOCTb.

5.3. BrogxeTHbIN AeULUT U rocyaapCTBEHHbIW gonr

FocydapcmeerHbil 6r00xem — 310 6anaHC AOXOOOB W PacxofoB rocyaapcTea 3a
onpegenexHbiit nepuog BpemeHn (06bI4HO roa), MpeacTaBnstoLwmMn co60M OCHOBHOM (HMHAHCOBBIN
NNaH CTpaHbl, KOTOPbIA MOCNE ero MPUHATAS 3aKOHOAATENbHBIM OpraHOM BRAcTW (NaprameHToM,
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rocy4apCTBEHHOW [yMOW, KOHrpeccoM W T.n.) npuobpertaeT cuny 3akoHa U obssateneH ans
WUCTOJTHEHMS.
[Mpu BLINOMHEHUM CBOUX (DYHKLIUI FOCYAapCTBO HECET MHOMOYUCIIEHHbIE PAcXOfbl.
C MaKpO3KOHOMMYECKOW TOUKM 3peHUs BCe 20CydapcmseHHbIe pacxolbi [ensTcs Ha:
- rOCyapCTBEHHbIE 3aKyrKu TOBAPOB W YCIyr (MX CTOMMOCTb BKMoYaeTcs B BBIT);
- TpaHcepThbl (UX CTOMMOCTb He BKNtoyaeTcs B BBIT;
- BbINfaThl MPOLEHTOB MO rocydapcTBeHHbIM obnuraupsam (obecnyxuBaHne rocyaapCTBEHHOrO
ponra).
OCHOBHbIMI UCTOYHMKaMK 00x0008 rocyapcTBa SABNATCS:
- Hanorm (BKMoYas B3HOChI HA COLMANbHOE CTPaxoBaHue);
- NpuBbINb rocyfapCTBEHHbIX NPEANPUATUR;
- CeHbopax (4oxod OT AMUCCUM AEHET);
- [10X0[bl OT NpUBaTU3ALMK.

Buab! COCTOAHMI rOCYAapPCTBEHHOrO OroaXKeTa

PasHuua Mmexgy Aoxogamn M pacxogamu rocyhapctBa COCTaBMsieT Canbao (COCTOSHME)
rocyaapcTBeHHoro GromkeTa. [0CyAapCTBEHHbIN BHOMKET MOXET HaxoauTbCst B TPEX PasNUYHbIX
COCTOSIHUSIX:

1) korga goxofbl GromkeTa MpeBbIWAOT pacxodbl, carb00 brdxema NoNnoXUMeNnbHoe, YTo
COOTBETCTBYET UBMULWKY (Unu npoghuyumy) rocyaapCTBEHHOMO BoaxeTa;

2) korga [goxodbl paBHbl pacxodam, canb0o 6w0xema pasHO Hymw, T.e. bodxem
cbanaHcuposaH;

3) korga goxodpl OromkeTa MeHbLUE, YeM pacxodpl, carnb00 brdxema ompuyamernbHoe, T.e.
nmeeT MecTo deghbulium rocyaapcTBEHHOro BlogxeTa.
Oecdmumnt rocynapcTBeHHOro 6roaxera U ero BUabI

PasnunyatoT CTPYKTYPHbINA, LMKINYECKUA U (DaKTUYECKMIA BIOMKETHBIN AeULMT.

CmpykmypHbIl  Oepuyum npeacTaBnseT Ccoboid pasHuLy Mexay rocyaapCTBEHHbIMM
pacxogamu u goxogamu GroxeTa, KoTopble MOCTynunW Obl B HErO B YCIOBKSX MOMHOM 3aHATOCTY
PEeCypCoB Npu CyLLECTBYIOLLEN CUCTEME HANOrO0BNOXEHNS:

05 = (G+TR+N) - tY* (5.7)
roe 0 S — CTPYKTypHbI aeduunt bropxeTa, G — rocyaapcTBeHHble 3akynku, TR — TpaHcdepTbl, N —
NPOLEHTBI N0 06CYXMBAHMIO FOCYAAPCTBEHHOrO onra, t — HanoroBas ctaeka, Y* - NOTEHUManbHbIN
BBI.

Yuknuyeckuti degpuyum — 370 pas3HOCTb MeXZY (hakTU4eCKkUM AeULMTOM U CTPYKTYPHbIM

peuumToMm:

0C=0-05 = ((G+TR+N) - tY) — ((G+TR+N) —tY*) =t (Y*-Y) (5.8)
roe 0° — UMKnuYeckun OLOMKETHbIN aeduunt, O - dakTuiecknin GromKeTHbIN aeduuut, 65 —
CTPYKTYpHbI BtomxeTHbIn geduumt, G — rocygapcTBeHHble 3akynku, TR — tpaHcdeptbl, N —
NPOLEHTLI N0 06CNYXMBAHWIO TOCYAAPCTBEHHOMO Jonra, t — HanoroBas cTaBka, Y —(haKTuyeckui
BBIM, Y* - noTeHumanbHbIi BBIT.

BbigenaioT Takke Tekywun peduunt OomkeTa M nepBUuHbIN  geduunt.  Tekywud
6r00emHbIl depuyum npeacTasnsetr coboi obwuit gedumuuT rocydapCTBEHHOro OromkeTa.
MepeuyHbIl deghuyum — 370 pasHMLa Mexay OOLMM (TekyLLmM) AeUUMTOM 1 CyMMON BbINnaT no
obcnyk1BaHMio rocyaapCTBEHHOrO Jonra.

KoHuenuum rocygapcTBeHHOro Goaxera

OTHoweHne K aeduuMTy rocyaapCTBeHHOro OkmxeTa, Kak NpaBWno, OTpULATENbHOE.
Haunbonee nonynspHoit BeicTynaeT uaes cbanaHcmpoBaHHOro Gromxera. IcTopuyeckn B OTHOLIEHWM
COCTOSIHUS TOCYAAPCTBEHHOrO BlogKeTa BblABUranoCh TPU KOHLENLWK:

1) KoHuenyus exe200HO20 cbanaHcuposaHHO20 O6rodKema COCTOMT B TOM, YTO
He3aBMUCUMO OT (hbasbl SKOHOMWYECKOrO LMKNa Kaxabll rog pacxogbl Owomxeta OOMKHbI ObiTb
paBHbl [OXoA4aMm. JTO O3HA4YaeT, 4To, Hanpumep, B Mepuod cnaga, korga Aoxodbl Oogxeta
(HanoroBble MOCTYNNEHWS) MUHUMAIbHBI, FOCYAAPCTBO Ans obecneyeHuns cHanaHCMpOBaHHOCTM
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OlomKeTa  [OMKHO CHWXAaTb  FOCYAApCTBEHHbIE  pacxodbl (rOCYAAPCTBEHHblE — 3aKynku W
TpaHcdepTsl).

2) KoHuenuus eocydapcmeeHHO020 6t00xema, O6anaHcupyemMo20 Ha UYUKIu4eckol
OCHOB€ 3aKM4aeTcs B TOM, YTO MMETb cOanaHcMpoBaHHbIN GIOMKET eXerogHo Heobsa3aTenbHo.
BaxHo, utobbl OGromkeT Obin cbanaHcMpoBaH B LEMOM B TEYEHWE SKOHOMMYECKOrO  LMKNa:
OIOMKETHBIV  M3NWLWeK, yBenuumBalwwmincs B nepuoa Oyma (Haubonee BbICOKOW [EMOBON
aKkTWBHOCTW), korda Aoxodbl  OlogkeTa  MakcumanbHbl, [JOIPKEH  MCMOMb30BaThCA AN
(bMHaHCWMpoBaHuA aeduumta OrooKeTa, WMEKLWEro Mecto B Nepuod peueccun (MUHUMArbHON
[enoBON aKTUBHOCTY), KOrda Pesko CoKpaLlarTcs foxoabl bropxeTa.

3) Haubonbluee pacnpocTpaHeHue nofyyMna  KOHUENUWS, COrfacHO KOTOPOW  Uesibio
rocygapctea [fomkHa ObiTb He cbanaHcupoeaHHocmb 6r0xema, a cmabunbHOCMb
9KOHOMUKU (KOHUenyusi (hyHKUUOHasbHbIX (huHaHcos). JTa naes bbina BblaBMHyTa KeitHcom
W aKTUBHO 1CNOb30Banach B 9KOHOMWKAX Pas3BUTbIX CTpaH A0 cepeanHbl 70-x rogos. MHCTpYMEHTbI
rocyfapctBeHHoro 6wgxeta (rocygapCTBEHHble 3aKymkW, Hamorm W TpaHcdepTbl) AOMKHbI
NCNONb30BaTbCH B KAYECTBE aHTULMKIMYECKUX PErynsTopoB, CTabUNIMU3MPYIOLLMX SKOHOMUKY Ha
pasHbiX hasax Lukna

CnocobbI thHaHCcMpoBaHuA aeduUUTa rocyaapCTBEHHOro OoaxkeTa

OeduunT rocygapcteeHHoro Brogxeta MoxeT ObITb NPOgUHAHCMPOBaH Tpemsi cnocobamu:

1) 3@ CHET AMUCCUN OEHET;

2) 3a CYET 3alimMa y HaceneHnst CBOEN CTpaHbl (BHYTPEHHUI LOIT);

3) 3a cyeT 3ailMa y Jpyrux CTpaH WM MexayHapOAHbIX (DMHAHCOBBLIX OpraHM3auumi
(BHEeLUHWA gonr).

MMepBbI CNOCOO HA3bIBAETCS AMUCCUOHHBIM MW AEHEXHBIM CNOCOBOM, a BTOPOMN U TPETUi —
[0NroBbIM CNOCOBOM (hHaHCUPOBaHUS AeduumTa rocyaapCTBEHHOTO bromkeTa.

AMuccuoHHbIll  cnocob ¢huHaHcupoeaHusi dechbuyuma rocygapcTBeHHoro Grompkera
3aKnoyaeTca B TOM, YTO rocyaapcteo (LleHTpanbHblii BaHK) yBenuMumnBaeT AEHEXHY Maccy, T.e.
BbINyCcKaeT B obpalleHne JONOMHUTENbHbIE AEeHbIU, C MOMOLLbBIO KOTOPbIX MOKPLIBAET NPEBbILIEHWE
CBOVX pacxofoB Hag AoXo4amu.

®uHaHcuposaHue deghuyuma rocyfapCTBEHHOro GroaxeTa 3a cyem eHympeHHe20 donea
3aKoYaeTca B TOM, YTO FOCYAApCTBO BbIMyCKAET LEeHHble Bymaru (rocydapCTBEHHbIE obnuraumm
W KasHauvemckme Bekcens), NMpodaeT MX HacerneHuto (4OMOX03sicTBaM U upmam) 1 NonyYeHHble
CpeacTBa MCMONb3yeT AN (DMHAHCUPOBAHWS MPEBbLILEHWUS OCYAAPCTBEHHbIX PacXofoB Haj
L0Xofamu.

®uHaHcuposaHue dechuyuma rocyfapcTBEHHOrO OmKeTa € NOMOWbI BHEWHe20
dosiea OCyLLECTBNSAETCS 3a CYET 3aMMOB Y [APYruX CTpaH WM MEeXayHapoaHbIX (UHAHCOBbLIX
opraHu3aLmmn

lCocynapcTBeHHbIW fONr, €ro BuAbl U NOCNeaAcTBus

lFocydapcmeeHHbill done npefctaBnser cobOM CyMMy  HaKOMMEHHbIX  OHOMKETHBIX
LeUUMTOB, CKOPPEKTUPOBAHHYIO Ha BENNYMHY OHOMKETHBIX M3NWLKOB (ECMW TaKoBble UMENN
MECTO).

PasnuyatoT ABa B1Aa rocyaapCTBEHHOro fonra:1) eHympeHHUU 1 2) 8HeWHUU.

Mo abcontoTHOM BeNMYMHE TOCYAAPCTBEHHOMO [Ofra HEBO3MOXHO ONpeaenuTb ero bpems
ANS 9KOHOMMKM. [Insi 3TOr0 MCnonb3yeTcs nokasaTeNb OTHOLIEHUS BEMWYMHBI FOCYAAPCTBEHHOMO
[onra K BENUYMHE HaumoHamnbHoro goxoga wnu BBIM, T.e. d = D/Y. Ecnn Temnbl pocTta gonra
MeHblle, 4Yem Temnbl pocTa BBIT (3KkOHOMWKM), TO AONr He cTpaleH. MMpu HU3KMX Temnax
9KOHOMMYECKOro poCTa rocyAapCTBEHHbIA LONT NPEBPALLAETCS B CEPbE3HYI0 MAKPOIKOHOMMYECKYHO
npobnemy.

CepbesHble npobnembl ¥ HeraTuBHble nocnedcmeusi GOMbLIOr0 roCydapCTBEHHOrO AO0Mra,
3aKIIYaTCA B CreayoLLem:

® CHWXaeTcqd 3(PGEKTUBHOCTL  3KOHOMUKM, MOCKOMbKY — OTBIIEKAIOTCA  CpPeAcTBa M3
NPOM3BOLACTBEHHOrO CEKTOpa SKOHOMUKM Kak Ha oBCnyxuBaHue Aonra, Tak M Ha BbiNnaTy camoi
CYyMMBbI JONTa;
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e fepepacnpenensieTcs 4oXo4 OT YaCTHOrO CEKTopa K rocyapCTBEHHOMY;

e peluHaHCUpOBaHWe [osra BefeT K POCTy CTaBKWM MPOLEHTA, YTO Bbl3bIBAET BbITECHEHME
WHBECTULMA B KPATKOCPOYHOM MNepuode, 4TO0 B OONFOCPOYHOM MEPUOLE MOXET MNPUBECTU K
COKpaLLEHMIO 3anaca Kanutana WM COKpaLleHMI0 NPOM3BOACTBEHHOIO NOTEHLMana cTpaHbi;

e HeobXxo4MMOCTb BbINNAaThl NPOLEHTOB MO AONTY MOXET noTpeboBaTh NOBLILIEHWS HANOrOB,
YTO NPUBELET K NOAPbLIBY AENCTBUS SKOHOMUYECKUX CTUMYTOB;

e Bo3naraet Opems Bbinnatbl Jonra Ha OyayliuMe MOKONEHWs, YTO MOXeT MpUBECTU K
CHWXEHMIO YPOBHSA X B1aroCoCTOSHMS;

e BbiNnaTa MPOLEHTOB WM OCHOBHOM CyMMbl AOMra MHOCTPaHLAM Bbl3blBAOT MEPEBOS
onpegeneHHon yactu BBI 3a py6ex.

5.4. HepuckpeunoHHas puckanbHasa NonuTMKa: «BCTPOEHHbIE CTabUnNu3aTopbI»

HeduckpeyuoHHasi (aemomamuyeckasi) ¢puckanbHasi nonumuka CBs3aHa C AENCTBUEM
BCTPOEHHbIX  (aBTOMATMYeckux)  crabunusatopoB.  BCTpoeHHble (MM aBTOMaTUYECKue)
cTabunusaTopbl NPeACTaBAstoT COBOM WHCTPYMEHTbI, BENNYMHA KOTOPbIX HE MEHSemcs, HO Camo
HanmMume KOTOPbIX (BCTPOEHHOCTb MX B 3KOHOMMYECKYH CUCTEMY) aBTOMATUYECKU CTabunmampyert
9KOHOMWKY, CTUMYNWPYsS AEnoBYl aKTMBHOCTb MpWU cnage u caepxusas ee npu neperpese. K
aBTOMaTUYeCkUM cTabunusaTopam OTHOCATCS:

1) NoZOXOAHbIM Hanor (BKMovarwmin B cebs 1 Hanor Ha [oxofbl AOMOXO3SIMCTB, W Hanor
Ha NpMObINb KPYNHbIX NPeANPUATUIA);

2) KOCBEHHbIE Hanoru (B NepByto ovepesb, Haror Ha 406aBnNEHHY0 CTOUMOCTD);

3) nocobus no 6espaboTuue.

PaccMOTpuM MexaHn3M BO34eNCTBUS BCTPOEHHbIX CTabunn3aTopoB Ha 3KOHOMMKY.

[Modox00HbIl Hamoe pAencTByeT crneaytowmm o6pa3om: Npu cnage YpoBeHb AenoBoi
aktuBHocTM (Y) cokpaljaetcs, a MocKosbKy Hanoroeast dyHkumst uveet Bug: T = tY (roe T -
BEMNMYMHA HaroroBbIX NOCTYNneHun, t — cTaBka Hamnora, a Y — BenMYMHa COBOKYMHOrO [0X0Aa
(BbINycka)), TO BEMUYMHA HANOrOBbIX NOCTYMMEHUA YMEHBbLIAETCS, a NpU «NeperpeBe» 3KOHOMUKM,
Korga BenuuuHa rakTUYECKOro BbiMycKa MakCUMaribHa, HamnoroBble MOCTYNMEHUS YBENUYNBAKOTCS.
3ameTuM, YTo CTaBka Hanora oCcTaeTcs HeuameHHon. OgHaKo Hamorm — 3T0 U3BATUS U3 IKOHOMUKM,
coKpaLlatoLe MOTOK pacXodoB W, CriefoBaTenbHO, A0oX0foB. MonyyaeTcs, Y4To Npu cnage U3bATUs
MWHUManbHbI, @ Npn Gyme MakcuManbHbl. Takum 0Bpa3oM, 13-3a HanMuuUs HaroroB 3KOHOMMKA Kak
Obl aBTOMATUYECKN «OCTYyXaeTcs» npu Gyme u «nogorpeBaeTcs» npu peueccun. Hanuuve B
9KOHOMUKE MOJOXOLHbIX HAnoroB YMEHbLUAET BEMMYMHY MyMbTUnnMkatopa (MynbTUNAMKaToOp npu
OTCYTCTBWW CTaBKM NOAOXOAHOr0 Hanora Gonblue, Yem npu ee Hanuum: [1/(1- MPC)] > [1/(1- MPC(1-
t)]), uto ycunmeaeT cTabunmsaLuMoHHbIN APGEKT BO3AENCTBIAS HA 3KOHOMMKY MOJOXOAHOrO Harnora.

Hanoe Ha do6aeneHHyo cmoumocmb (HLC) obecneunBaeT BCTPOEHHYK) CTAOMILHOCTbL
cnegyrowmm obpasom. lNpu peueccun obbem npogax cokpallaetcs, a nockonbky HOC sBnsetcs
KOCBEHHbIM HaroroMm, 4acTbl0 LeHbl ToBapa, TO Npu nageHun obbema npogax Hanorosble
MOCTYNNEHNS OT KOCBEHHbIX HANOroB (M3bATUS U3 3KOHOMMKM) CokpaliatoTcs. lNpu nogbeme,
HaobopOT, MOCKOMbKY pPacTyT COBOKYMHble Aoxodpl, O0ObeM NpoAax YBENMYMBAETCs, UTO
YBENMYMBAET NOCTYNMEHUS OT KOCBEHHbIX HAMOroB. OKOHOMWKA aBTOMATUYECKU CTabunmsmpyeTcs.

Yto kacaetca nocobull no 6espabomuuye, T0 00lWas Cymma WX BbinNnaT yBeNMYMBaETCS
npu cnage (no mMepe TOro, Kak NOAN HauMHaAKOT TepsTb paboTy) U cokpalaroTes npu byme, korga
HabnaaeTca pocT 3aHATOCTU W AOX0A0B. ITW NOCOBUS ABNAKOTCS TpaHCHEPTaMK, T.€. MHBEKLMAMM
B 9KOHOMWKY. WX BbinnaTta cnocobecTByeT pocTy [OXOAOB, @, CNefoBaTenbHO, PacxodoB, UTO
CTUMYSIUPYET NOABEM 3KOHOMMKM NpU cnage. YMeHbLLEeHNe xe 0bLeit CyMMbl 3TUX BbinfaT npu byme
OKa3blBAET CAEPXKMBAIOLLEE BMUSHUE HA SKOHOMMUKY.

B ctpaHax C pasBWTOi PbIHOYHOW 3KOHOMWKOW Ha 2/3 perynupoBaHMe OCyLLEeCTBNSETCA C
MOMOLLbK ANCKPELMOHHON DUCKAnMbHOM MONMTUMKM M Ha 1/3 — 3a cyeT [EeiCTBMS BCTPOEHHbIX
cTabunu3aTopos.

5.5 AdpchekTnBHOCTL huckanbHON nonuTUkK B mogenu IS-LM
QuckanbHasd nonumuka cdgueaem kpusyw  IS. ®uckanbHas MoxeT OblTb  Kak
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CTUMYNUPYIOLLEN, TaK U COEPKUBAIOLLEN.

3 rpacpuka (puc. 5.6 a)) BUAHO, YTO pesynbTaToM cmumymnupyowel guckanbHOU NomumuKu
(caBur BnpaBoO KpMBOW IS), WHCTPYMEHTaMU KOTOPOWA SBMAKTCH YBEIMYEHWE rOCYOapCTBEHHbIX
3aKyNOK, CHIDKEHWE HanoroB 1 YBeNuYeHue TpaHcgepToB, CYXUT POCT YPOoBHSA foxoda oT Y1 40 Ya u
POCT CTaBKu NpOLeHTa OT i1 A0 2.

Clepxusatowjasi  puckanbHas nosumuka  (COKpalleHWe rocydapCTBEHHbIX — 3aKymokK,
YBENWYEHNe HaNOroB M YMeHbLUEHWe TpaHCc(epToB) CABUraeT Kpueyl IS BReBo, YTO CokpallaeT
[0XO[ U YMEHbLLAET CTaBKy NpoLeHTa (puc. 5.6 ).

Yy Yy Y Yo Y4 Y
PucyHok 5.6 — BudbI ¢huckanbHol nonumuku

MMockonbKy Mogenb IS-LM sBnseTcs Moaenbio KEMHCMAHCKOro Tuna, TO B CBOEM aHannse
Mbl MO-NPEXHEMY WCXOAWM W3 MPEAMNOChISIKK, YTO YPOBEHb LiEH MOCTOSHEH W YTO WU3MEHEHMS B
HOMMWHAsILHOM NPeanoXeHUN AeHer NPEACTaBNSAT U3MEHEHUS B WX PeanbHOM NPEASIOXEHNN.
Bo3gencteue huckanbHOW NOMUTMKW. PaccMoTpum noapoBHO  3KOHOMMYECKWA MEXaHW3M

BO34ENCTBUS W MOCNEACTBUS CTUMYNMPYIOLLEN UCKamnbHOW NOnUTUKKM (puc. 5.7 a)).
a) 6) B)

Yl1 le YI Y YI1 \I’z Ys Y Y, Yz Ys
[ | I <>
mg* AG mg* AG mg* AG
PucyHok 5.7 - Cmumynupyroujasi (puckanbHas nosiumuka u oyeHka ee agpgpekmueHocmu e
modenu IS-LM

Mpeanonoxum, 4TO0 NepBOHAYabHO SKOHOMUKA Haxoautcsa B Touke A. [lpaBuUTENbCTBO
YBEMNUYUNO rocyaapCTBEHHbIE 3aKymnKku TOBApPOB U yCnyr Ha BennumHy AG, B pesynbTate kpusas 1S+
casuraeTca Bnpaeo A0 ISz Ha pacctosHue mg*AG. [Npu cTaBke NpoLEHTa i1 3TO BedeT K pocTy
poxoga ot Y1 4O Y3, YTO COOTBETCTBYET MOMHOMY 3(PPEKTY MyNmbTUNNMUKATOpa CTUMYNUPYHOLLEN
cuckancHon nonutukn (Touka C). Ho B Touke C AEHEXHbIN PbIHOK HE HAXOAWTCS B COCTOSHUM
PABHOBECUS, TaK Kak 3Ta TOYKa Nexut BHE (Huxe) kpusoit LM. Bonee BbICOKMIA ypOBEHb A0OX0MA Ha
TOBapHOM pbiHke (Y3) BEAET K poOCTy cnpoca Ha [AeHbrM Ha [EHeXHOM pblHKe. TaK Kak
NPEAnoXeHNe [EHer He MEHSIeTCs, NPeBblUEHWe Cnpoca Ha [AeHbrM Hag WX NpPeffioXeHWeM
BbI3bIBAET ABWXEHWE BOOMb KpuBow LM, 4To BeZeT k pOCTy CTaBKu NPOLeHTa OT i1 A0 i2.

B cooTBeTcTBUM C TEOpWen MPEAnOYTEHUS TWKBUOHOCTA, B YCNOBMSX HEWU3MEHHOTO
NPeanoXeHnss AeHer, ecnn pacteT cnpoc Ha AeHbrn (MP), T.e. ecnu nogam Tpebyetca bonbLue
HaNWYHbIX JEHEr, OHW HAYWMHAKT MEHATb CTPYKTYpY CBOEro (HMHAHCOBOrO NOPT(hENs 1 npoaaBaTth
obnurauuu, YTo BeLET K pocTy npeanoxeHus obnuraumin (BS) u, cnepoBaTenbHO, K CHUKEHUIO WX
ueHol (Ps), a TaKk kak LeHa obnuraumv Haxogutcs B 0OpaTHOM  3aBUCMMOCTM CO CTaBKOM
NpoLEHTa, TO cTaBka npoueHTa pactet (MPt — BSt — PB| —i1).

POCT CTaBkM MpOLEHTa CRYXUT MPUYMHOA COKPALLEHUS COBOKYMHBIX  MAaHMPyeMbIX
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aBTOHOMHbIX pacxodoB (MOTPEBUTENbCKUX, MHBECTULIMOHHBIX W PacXOA0B Ha YMCTbIN AKCnopT) (A)
W, CriefoBaTenbHo, COBOKYNMHoro Aoxopa (it — Al — Y|). PocT npoueHTHON CTaBku (OBWXeHue
BAonb kpueor LM 13 Touku C B TouKy B) npomcxogut Jo Tex nop, noka He LOCTUraeTcsl COBMECTHOe
paBHOBECHE Ha TOBAPHOM W AEHEXHOM pbIHKaX Npu ypoBHE Aoxoda Y2 U cTaBke NpoLeHTa iz (T. B).

Takum 06pa3om, BCNEACTBME CTUMYNMPYHOLLEA (DUCKANbHOW MOMWUTMKM YpOBEHb A0Xoha
YBENUYMBAETCH, HO He Ha MOMHYK BENWYMHY MyMbTUNMMKaTOpa. 3TO NPOUCXOQMUT W3-3a pocTa
CTaBKM NpOLeHTa OT i1 [0 i2, YTO, C OAHOW CTOPOHbI, 0OecneynBaeT paBHOBECUE AEHEXHOrO
PblHKA, HO NpY 3TOM BbITECHSIET YacCTb YYBCTBUTEMbHbIX K WM3MEHEHWIO CTaBKM NpOLeHTa
NNaHUPYyEMbIX aBTOHOMHbIX PacXofoB W MO3TOMY YMEHbLIAET CTUMYNUPYHOWMA ekt
(huckanbHON nonuTukn. B pesynbTate uckanbHOMO MMMynbca AOXOL YBenuuMBaeTca He 40 Ys, a
TOMNbKO 0 Y2 (pUc. 5.7 (a)).

Poct goxoga ot Y1 0 Y2 HOCWT HasBaHue aghghekma 0oxoda CTUMYUPYHOLLEN (UCKANBHON
NOMMUTMKN.

BennumHa poxoga, KoOTopbii He Obln nonmyyeH u3-3a pocta crasku npoueHta (Y2 - Ys)
Ha3bIBAETCA IPPEKMOM 8bIMECHEHUS.

Ahhekm ebImecHeHusi npefcTaBnsieT cobOM BO3OENCTBME, KOTOPOE OKa3bliBalT Mepbl
CTUMYNMPYIOLLENA PUCKAmNBHOW MOMMTUKA Ha COKPALLEHWE BESMYMHbI aBTOHOMHbIX MIAHMPYEeMbIX
PacxodoB YaCTHOrO CeKTopa, W MoKa3blBaeT BErMYMHY [O0XOAa, KOTOpbIA Obln HeZononyyeH B
pesyrbTaTe Takoro CoKpaLleHus.

BbiTecHeHWe OTCYTCTBYET, €Cnu  caBur KpuBon IS, 0OyCrioBneHHbIN  MpoBefeHVeM
CTUMYNMPYIOLLEN (DUCKANbHOM MOMWUTUKKM, HE BedeT K POCTy CTaBkM MPOLEHTa, T.e. Korga KpuBas
LM ropusoHTansHa 1 4eicTByeT TOMbKO 3PGeKT MynbTUnnkaTopa.

BbiTeCHeHe MOXeT ObITb YaCTWYHbIM MAW MOMHbIM. ECnM B OTBET Ha CTUMYMMPYHOLLYHO
(bUCKanbHyl0 MONMUTUKY YPOBEHb [0XOAa pacTeT, TO 6bIMeCHeHUe YacmuyHoe (dddekt
MyrbTUNNWKaTOpa NpeBbIlAeT 3(MEKT BbITECHEHUS). ECnu BenmumMHa [OX0Aa He MeHSieTcs, TO
8bIMECHEHUEe nosiHoe (A EKT MynbTUNAMKATOPa paBeH 3PGEKTY BbITECHEHMUS), YTO UMEET MECTO,
koraa Kpusas LM BepTukanbHa.

B)

LM,

LM,y

LMz

Y

PucyHok 5.8 - Cmumynupyroujas (puckanbHas nosumuka u oyeHka ee agpghekmueHocmu
e modenu IS-LM

BermunHa adpdpekta  goxopa,  onpedenstowlero  3pGEKTUBHOCTb  CTUMYNUPYHOLLEN
(OMCKanNbHOM MOSUTUKM, T.€. CTeNeHb BO3AENCTBUA NOCNeLHEN HA 3KOHOMMKY, 3aBUCUT OT HaAKIOHOB
kpueblx IS n LM (puc. 5.8). ®uckanbHas nonumuka mem 3ghghekmueHee, yem 6onee kpymas
Kpueast IS u yem 6onee nonozas kpueas LM.

Tema 6. [IEHEXXHO-KPEOUTHASA NONUTUKA B 3AKPLITON 3KOHOMUKE
6.1 MoHsATUE U LienKn AeHeXHO-KPeAUTHON NOSIUTUKK
6.2 MHCTPYMEHTbI AeHEeXHO-KPeAUTHON NOSIUTUKK
6.3 Buab! aeHexXHO-KpeAUTHOW NONMMTUKMN U ee BO3AENCTBUE HAa IKOHOMUKY
6.4 3ch¢heKTMBHOCTb AEHEXHO-KpeauTHOW nonuTukm B mogenu IS-LM. CmewaHHasa nonuTtuka B
mogenu IS-LM

6.1 MoHATHE U LEeNU AeHEeXHO-KPeAUTHOW NONUTUKU
JeHexHo-kpedumHass (MOHemapHasi) noaumuka — OAQVH W3 BUOOB CTabUNM3aLMOHHON,
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WNW  @HTWULMKNMYECKO, MOMMTMKM, HanpaBNEHHOM Ha CrMaxuBaHWe LMKNuYeckux konebaHum
9KOHOMUKM (Hapsay C MOMWUTUKOM (PUCKaNbHOW, BHELUHETOProBOW, BaMOTHOM U ap.). Lienbto nioboit
CTabunM3aLMoHHON, a CreaoBaTeNbHO, U AEHEXHO-KPEAUTHOM MOMWUTUKM rocydapcTBa SBNSETCS
obecneyeHune, BO-NEPBbIX, 3KOHOMUYECKOTO POCTa, BO-BTOPbIX, MOMHOM 3aHSATOCTM PECYpCoB, B-
TPETbMWX, CTABUNBHOCTY YPOBHS LiEH, B-4ETBEPTLIX, PABHOBECKS NMiaTexHOro banaxca.

[leHeXxHO-KpeaMTHas MONMTMKA OKa3blBaeT BMWSHWE Ha  3KOHOMUYECKYK KOHBIOHKTYPY,
BO30ENCTBYS Ha COBOKYNHbIU cnpoc. OBGBEKTOM pPerynupoBaHWs BbICTYNaeT OeHEXHbIU PbIHOK, W
npexae Bcero OeHexHas macca.

OnpegensieT M OCyLWeCTBNAET [AEHEeXHO-KpeauTHyo nonutuky LleHTpanbHbin GaHk (LIB)
CTPaHbl, O4HAKO W3MEHEHME MPEaroKEeHUs AeHer B 3KOHOMMKE MPOUCXOAUT B pesynbraTe
onepauuin He Tonbko LB, HO M kommepyeckux GaHKOB, a TaKke peLleHWir HeBaHKOBCKOro
CceKTopa (LOMOX035MCTB U (O1PM).

Takmuyeckumu uenamu  (LEeneBbIMA  OPUEHTUPAMM) OEHEXHO-KpeauTHOM nonuTuku LB
MOryT BbICTyNaTb: a) KOHTPONb 3a npednoxeHuem OeHez2 (OEHEXHOW macchl); ©) KOHTpOnb 3a
YPOBHEM CmaeKku MpOLEHTa; B) KOHTPOSb 3a OOMEHHbIM KypCOM HALMOHAIbHOW AEHEXHOM
eaMHNLbI (HaLMOHaNbHON BamnioThl).

ViameHeHne npeanoxenus geHer LIb ocyliecTBnseT nocpeacTBOM BO3AENCTBUS Ha pe3epsb!
Kommepyeckux 6aHkos (1, CnepoBaTenbHO, Ha WX KpeauTHble BO3MOXHOCTM) U OeHexHbIl
mynbmunniukamop. ®akTM4eckuin 0OBbEM [EHEXHOW MacChl SBNSETCA Pe3ynbTaToM Onepauuit
KoMMepyeckux GaHKOB MO Mpuemy AEno3vTOB W Bblgave KpeauToB. POCT npennoxeHus AeHer
COOTBETCTBYET CTUMYNUPYIOLLEN, @ CXKaTue [EHEXHON MacChl — CAEepPXMBAOLLEN MOHETapHOM
NONUTHKE.

6.2 UHCTPYMeHTbI AeHEXHO-KPEeAUTHOW NONNTUKK

K uHcmpymeHmam [eHeXHO-KpeauTHON MOMUTUKKM, AatoMM BO3MOXHOCTb LieHTpansHoMy
BaHKy KOHTPONMPOBAaTb BESMYMHY [OEHEXHOW Macchl, OTHOCATCS: 1) W3MEHEHWE HOPMb
obs3aTenNbHbIX PE3EPBOB; 2) W3MEHEHWE YYETHOW CTaBKWM MpOLEeHTa (CTaBku peruHaHCMPOBaHNS);
3) onepauumn Ha OTKPbITOM PbIHKE.

1) TlepBbiM WHCTPYMEHTOM MOHETApHOW MOMUTUKN SBNSIETCA U3MEHEeHUe HOPMbI
obsizamenbHbIx pe3epeos. Ecnn LB nosbllwaeT HopMy o00s3aTenbHbX Pe3epBOB, TO
NPeanoXeHne AeHer CokpalLaeTcs no A8YM NpUYMHaM:

v/ YMEHbLIATCS KpeaNUTHbIE BOMOXHOCTH KOMMEPYECKoro 6aHka, T. e. BENuYMHa pe3epBoB,
KoTopylo BaHK MOXeT BbldaTb B KPeauT. Kak M3BECTHO, KPeAWTHbIE BO3MOXHOCTM MNPEACTaBMstOT
cobon pasHuLy Mexay CYMMOWM AEno3vTOB M BENUYKMHOM 00653aTenbHbIX pe3epBoB:

K=D-Ro (6.1)

Mpu pocte HOpMbl 06s3aTeNbHbIX PE3EPBOB CymMMa 0Bsi3aTeNlbHbIX PEe3epBOB, KOTOPYH
KOMMepyeckuii GaHK He MMEEeT npaBa WCMOMb30BaTb HAa LENW KPEaUTOBAHWS, YBENWUYMBAETCS, U
NO3TOMY KPEAMTHbIE BO3MOXHOCTW KOMMEpPYECKMX BaHKOB yMeHbLuatoTes. Hanpumep, ecnu obuyas
CymMMma [enosutoB B kommepyeckom 6aHke coctasnsietr 1000 py6., To npu Hopme 06s3aTenbHbIX
pe3sepBoB, pasHoit 10% (rm = 0,1), ero KpeauTHbIe BO3MOXHOCTH, T. €. CyMMa CPeaCTB, KOTOPbIE OH
MOXeT BblaTb B KPEAMNT, COCTaBAT:

K1 =1000-1000 * 0,1 =900 (py6.), (6.2)
a npu HopMe obs3aTenbHbIX pe3epBoB, paBHoi 20% (rr2 = 0,2):
K2 = 1000-1000 * 0,2 = 800 (py6.); (6.3)

v’ BO-BTOpbIX, HOpMa 00s3aTenbHbIX PE3epBOB OMPedensierT BennumHy OaHKOBCKOTO
MynbTUNAKKaTopa. Tak, pocT HOpMbl 0bsi3aTenbHbix pesepsoB ¢ 10 o 20% cokpaliaeT BEnMYMHY

baHkoBcKoro MynbTunnnkaropa ¢ 10 (ﬁ) [o 5 (i).

Takum 06pa3oM, K3MeHeHne HopMbl 0653aTeNbHbIX PE3epBOB OKA3bIBAET BMUSHUE Ha
[IEHEXHYI0 Maccy no 08yM KaHanam: 4epe3 W3MEHEHWE KPEOWUTHbIX BO3MOXHOCTEN KOMMEPHECKMX
6aHKoB, 1 Yepe3 U3MeHeHWe BEnMuMHbI MynbTURNMKaTopa. B pesynbtare aaxe HesHauuTerbHble
M3MEHEHNs  HOPMbl  00A3aTeNbHbIX  PE3epBOB  MOTYT  MPMBECTU K CYLIECTBEHHbIM U
Hernpe/ckasyeMbIM U3MEHEHNAM AEHEXHOM Macchi.

2) BTOpbIM WHCTPYMEHTOM MOHETApHOW MNOMWUTWKW BbLICTYNAEeT peayniuposaHue yyemHol
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cmaeku npoueHma, KOTopas HOCUT HasBaHWe CTaBKM pedUHaHCUPOBaHUS. YyemHasi cmaeka
npoueHma — 37O CTaBka NpoueHTa, no kotopon LB npepoctaBnseT kpeauTbl KOMMEPYECKUM
BaHkam. Kommepueckne baHku npuberaioT k 3aimam y LIb, ecnn oHW HeOXMAAHHO CTaNKWMBaOTCS C
Heob6X0aNMOCTbH0 CPOYHOrO MOMOSIHEHMS PEe3epBOB MMM NS BbIXOA4a M3 CHOXHOTO (hMHAHCOBOrO
nonoxeHus. B nocnegHem cnyyae LIB BbicTynaet B kayecTtse kpedumopa nocnedHel UHCmMaHyuu.
[eHexHble cpeactBa, nonyyeHHble B ccygy y LB no ydyeTtHoi cTaBke, npeactaBnsioT coboi
[ONOMHUTENbHBIE Pe3epBbl KOMMEPYECKUX 6aHKOB, OCHOBY M MYMbTUMIIMKATUBHOMO YBENTNYEHUS
AEHeXHON Macchl; bnarofaps aToMy, M3MeHsis yyeTHyto ctaBky, LIb moxeT Bo3dencTBoBaTh Ha
NpeasioKeHne AeHer.

Kommepueckne 6aHKM paccMaTpuBaloT YYeTHYK CTaBKy KaK W3AEPXKKW, CBS3aHHble C
npuobpeTeHneM pe3epBoB. YeM Bbile y4eTHas CTaBka, TEM MeHblle 3aiMOoB HepyT KOMMepYeckue
BaHku y LB M nosTomy Tem MeHblue BeSMuMHa Pe3epBOB, KOTOPbIE OHW MOTYT BblhaTb B KPEOMT.
A 4YeM MeHblle KpeauTHble BO3MOXHOCTM 0aHKOB, TeM MeHblUMA 00beM KPeauTOB OHU
NPefocTaBnsloT W, CrnefjoBaTeNlbHO, TEM MeHblUe [JeHexHas macca. Ecnu xe yyeTHas CTaBka
NpOLEHTa CHWKaeTcs, TO 3T0 nobyxaaeT Kommepyeckue 6OaHku 6patb kpegutol Yy LB Aans
YBENUYEHUS CBOWMX pe3epBoB. PesepBbl KOMMepyeckux OaHKOB YBENWUMBAKOTCS, KpeaUTHble
BO3MOXHOCTU PacLUMPSIOTCS, HauMHAeTCs MpOLEecC MynbTUMAMKATUBHOTO YBENWYEHUS OEHEeXHOM
Maccb!.

Takum o06pasom, B OTNMYME OT BO3AENACTBUS Ha MpenrioKeHWe [eHer, OKa3blBaeMoro
N3MEHEHMEM HOPMbI 00si3aTENbHbIX PE3EPBOB, W3MEHEHWe YYETHOM CTaBKM MPOLEHTa BINSIET
TONbKO Ha BENWNYMHY KPEAMTHbIX BO3MOXHOCTEN KOMMEpYeckux BaHKoB, HE M3MEHSSI BENMNYMHDI
BaHKOBCKOro MynbTURAMKaTOpA.

VI3MeHeHNe y4eTHON CTaBKM He SBMSIETCA CaMbIM TMOKMM W OnepaTUBHBIM WHCTPYMEHTOM
MOHeTapHoi nonuTukn. OBbeM KpeauToB, MOSTyYaEMbIX KOMMEPYECKUMU GaHkamm nyTem 3ainMa y
LB otHocutensHo HeBenuk. LIB npenocTasnseT cpeacTsa TONbLKO B TOM Chyvae, eciv no OLeHkam
aKcnepToB 6aHK AENCTBUTENBHO HYXAAETCSA B MOMOLLM, @ NPUYMHBI €r0 (OMHAHCOBBIX 3aTpy4HEHWUI
ABNAOTCA  O0ObekTWBHbIMW.  BcrieactBue  9TOr0  M3MEHEHWE  YYETHOW  CTaBKM  CKopee
paccMaTpuBaeTcsl Kak WH(OPMAUMOHHbIN CUrHam O HaMevyaemoM HanpaeneHunm nonuTukn LB.
Hanpumep, obbsBneHne 0 npeanornaraeMoM MoBbIWEHUM YyeTHOW cTaBku LB nHdopmupyet
9KOHOMWYECKMX areHTOB O ero HaMepeHWUW NPOBOANTL CAEPXKMBAIOLLYIO MOHETAPHYK MOMUTUKY (KaK
npasuno, ans 6opbbbl ¢ MHDNALMEN). YUeTHas CTaBka BbICTynaeT cBOe0OpasHbIM OPUEHTUPOM ANS
YCTQHOBNEHUS MEeXOaHKOBCKOM CTaBkW npoueHTa (T. €. CTaBKM MPOLEHTa, MO KOTOPOW
KoMmepyeckue GaHKM NPedoCTaBnAT KpeauTbl ApYyr Apyry) W CTaBKW NpOLEHTa, N0 KOTOPOW
KoMmepyeckue GaHku BblAAKT KpeauTbl HEGAHKOBCKOMY CEKTOPY 3KOHOMUKM (AOMOXO3SCTBAM W

thupmam).

M, M, M
PucyHok 6.1 — Bo3delicmeue usMeHeHUs1 npedsioxeHuUst 0eHe2 Ha CMaeKy npoyeHma
a) YMEHbLUEHWE AEHEXHON MacChl; 6) yBENMYEHWE OEHEXHON MaCChl

Korga LB noBbllwaeT y4yeTHy CTaBKy MpOLEHTa, AEHEXHas Macca CokpallaeTcs (casur
BMEBO KPUBOW NpeanoxeHus geHer ot MS1 o MSz), a pblHOYHas cTaBka npoLeHTa pacteT (OT i1 Ao
i2) (puc. 6.1, a). Moatomy, gaxe ecnm LIb Tonbko 06bABNSET O BO3MOXHOM MOBBILUEHAN YYETHOM
CTaBKM MPOLEHTa, 9KOHOMMYECKME CyObeKTbl 3HAlT, 4TO 9Ta Mepa [OImkKHA NpuBECTM K
YMEHBLUEHWNIO [EHEXHON MacChl, COOTBETCTBEHHO, 3KOHOMMWKA ObICTPO pearupyet, KOMMepyYeckue
BaHKM NOBbILIAIOT CTaBKy NPOLEHTa MO KpeawuTam, AeHbrn (KPeauTbl) CTAHOBATCA «ZOPOrAMMY,
[EHexXHas Macca CokpaLlaeTcs.

3) Haubonee BaxHbIM W OnepaTWBHLIM CPEACTBOM KOHTPOMS 3a [AEHEXHOW Maccou
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BbICTYNaKT onepayuu Ha OMKPbIMOM pbIHKe — MOKynka M npogaxa LleHTpanbHbiM BaHKoM
rOCyAapCTBEHHbIX LiEHHbIX Oymar Ha BTOPUYHBIX PbiHKax LeHHbIX Gymar. O6bektamu onepauni Ha
OTKPbITOM ~ PblHKE ~ CRyXaT MPEeUMYLLECTBEHHO Ka3HayeWCkue BeKCens W KpaTKOCPOUHble
rocyaapCTBeHHble obnuraumm.

[0CyAapCTBEHHbIE LieHHble Oymaru MokynmalTcs M NpofatoTCsl KOMMepyeckum BaHkam W
HaceneHwto. Mokynka LleHTpanbHbiM 6aHKOM rocyaapCTBEHHbIX Obnurauuii M B NepeoM, W BO
BTOPOM CIlyyae YyBenuuuMBaeT pesepBbl KoMMepyeckux 6aHkoB. Ecnn LB nokynaet UeHHble
Bymaru y kommepyeckoro 6aHka, OH yBenn4MBaeT CyMMy pe3epBOB Ha ero cyete B LleHTparbHOM
BaHke. Tem cambimM 06WMIN 06BEM pPe3epBHbIX AEN03NTOB BAHKOBCKOW CMCTEMbI BO3pacTaeT, yTo
YBENUYMBAET KpeauTHble BO3MOXHOCTU OaHKOB W BefeT K Aeno3vTHOMY (MyMbTUMIUKATUBHOMY)
paclumpenunio. Takum 06pa3oM, Kak M M3MEHeHWe Y4YeTHOW CTaBKW MNpOLEHTa, onepauun Ha
OTKPbITOM PbIHKE BAWSIKOT HA W3MEHEHWE NPeANOXEeHUs AEHer, BO3OEMCTBYS NWb HA BENWUYMHY
KDEOMTHbIX _BO3MOXHOCTE _KOMMEpPYECKMX OaHKOB, a W3MEHEHWs BennyMHbl BaHKOBCKOMO
MyNbTUNAMKATOPa HE MPOUCXOAMT.

Ecnm LIb nokynaeTt LeHHble Bymarn y HaceneHus (GOMOX03aMCTB UK rpm), TO NpK YCroBuK,
YyTO NpodaBseL, BknadbiBaeT nonyyeHHyo y LB cymmy Ha cBoi cyeT B KOMMepYeckoMm 6aHke,
pesepBbl KOMMEpYeckoro OaHka YBEMWUMBAKOTCA U MpeLSioKeHWe AeHer BO3pacTeT MO TEM Xe
npuynHam, kak u B cnydae, Korga LeHHble Bymaru npogaet KoMmepyeckuii 6aHk. OTnuume, ogHako,
COCTOMT B TOM, 4TO, KOrAa MNPOAAaBLUOM BbICTYMaeT KoMMepyeckuin OaHK, ero pesepsbl
YBENWYMBAIOTCS, KaK y»e OTMEYAnoch, Ha BCO CyMMY MOKynk1 obnurauuit. A ecnu LeHHble Gymaru
NpojaeT YacTHOe §uUO, TO YBENWYMBAETCA JMIb CyMMa Ha Tekylux cyeTax (BenuyuHa
[Eeno3nToB), NO3TOMY KpeauTHble BO3MOXHOCTM BaHKOBCKOW CUCTEMbI ByayT MEHbLUE, MOCKOMbKY
YacTb [eno3nTa B COOTBETCTBMM C HOPMOI 00si3aTesNlbHbIX Pe3epBOB [JOMKHA ObiTb OTYMCNEHA B
obsi3aTenbHble pe3epssbl.

VHbekunn B GaHKOBCKME pe3epBbl Kak pPe3ynbTaT MOKYMKW U U3bATUS U3 HUX Kak pesynbTar
npogaxw LleHTpancHbIM BaHKOM rocyaapCTBEHHbIX LiEHHbIX Bymar npuBogsaT K ObICTPOM peakuum
BaHKOBCKOWM CUCTEMBI, AENCTBYIOT 6onee TOHKO, YeM Apyrue WHCTPYMEHTbI MOHETAPHOW MOMMTUKK,
W NO3TOMy Onepauuu Ha OTKPbITOM pblHKE NpeAcTaBnaT cobon Haubonee 3HPEKTUBHDIN,
onepaTuBHbIN ¥ TMBKWIA cNOCOD BO3AENCTBUA HA BENWUYMHY NPELNOXEHUS AEHEr.

6.3 Buabl AeHeXHO-KpeaUTHOW NONMTUKN U ee BO3JENCTBUE HAa IKOHOMUKY

PasnuyaloT aBa BMaa AEHEXHO-KPEAUTHOM NOSUTUKX: CTUMYSIPYIOLWMA U CAEPXUBAIOLLMA.

Cmumynupyrowasi [eHeXHO-KpeauTHas MonuTuka NpoBOAMTCS B nepuod cnada, uMeet
Lienblo CTUMYNMPOBaHUE PocTa AenoBOi akTUBHOCTY 1 UCMOMNB3YETCS B kavecTBe cpencTsa 6opbbbl ¢
bespabomuued. Jta noNUTMKA 3akmiyvaetca B nposedeHWn LleHTpanbHbiM ©GaHkoM Mep Mo
yBenuyeHu NpeanoXeHns aeHer. Ee MHCTpyMeHTaMu BbICTyNakoT:

a) CHUXEeHUE HOPMbl Pe3epBHbIX TpeboBaHMNI;

0) CHUX€EHUE Y4ETHON CTaBKM NPOLIEHTA;

B) nokynka LieHTpanbHbIM 6aHKOM rocy4apCTBEHHBIX LIEHHbIX Bymar.

PocT npeanoxeHns OeHer BedeT K YBENMYEHUIO COBOKYMHOMO Cnpoca (CABUM  KpWBOA
COBOKyMHOro crnpoca Bnpaso o1 AD1 go AD2), yto obecneumBaeT pocT Bbinycka oT Yi g0 Y* u,
cneposaTenbHO, NPEOLONEHNe PELEecCMM M UCMONb30BaHWEe PECYPCOB Ha YPOBHE WX MOSTHOWM
3aHdaTocTH (puc. 6.2, a)).

COepxuearoujasi [EHEXHO-KPEONTHAS MONWUTMKA MPOBOAMTCA B Nepuop byma SKOHOMMKM,
HanpaBfieHa Ha CHWKEeHWe [EerioBOW aKTMBHOCTW M pacCMaTpuBaEeTCs Kak CPeacTBo 60pbbbl C
UHnayued. [aHHas nonuTMKa COCTOMT B Ucronb3oBaHuM LleHTpanbHbiM - 6aHkoM mep o
YMEHbWEHUI0 NPeanoXeHns aeHer. K Takum mepam OTHOCSTCS:

a) NoBbIWEHUE HOPMbI pe3epBHbIX TPeGoBaHWIA;

6) nogbiweHue y4eTHOM CTaBKM NPOLEHTA;

B) npodaxa LleHTpanbHbiM 6aHKOM rocyAapCTBEHHbIX LEHHbIX Bymar.

YMeHbLLEHWe NPeanoXeHnss OeHer COKpallaeT COBOKYMHbIM Chpoc (CaBWUr BIEBO KPUBOM
COBOKYNHOro cnpoca oT AD1 1o AD2), 4To 06eCneumBaeT CHUKEHNE YPOBHS LEH OT P1 1o P2 (noatomy
BbICTYNaeT aHTUMH(NAUMOHHOM  MEepon) W BO3BpALUEHME BEMWYMHbI BbiMyCKa K CBOEMY
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noTeHLWansHoMy ypoBHi0 Y* (puc. 6.2, 6).

Bo3pencTBue MoHeTapHON MOMUTUKU MPOUCXOAUT B KPamKOCPOYHOM MEPUOAE U HanpaBneHo
Ha CrnaxuBaHWe LMKIUYecKuX konebaHuid SKOHOMMKM  (CTabunusaumio  3KOHOMMKM) nyTem
BO3JENCTBUS Ha COBOKYNHbIU CNPOC C MOMOLLb W3MEHEHWUS BENUYUHLI MPESJIOXEeHUs [eHer
LleHTpanbHbIM 6aHKoM.

Bo3agencTere AeHEXHO-KPeAUTHOW MOMWUTUKM HA IKOHOMUKY. MexaHu3Mm, KOTOPbIA NOKasbIBaeT,
Kak W3MEHEeHWe CUTyauun Ha [EHEeXHOM pblHKE BMMSIET Ha W3MEHEHWe CUTyauuu Ha pblHKe
TOBApOB 1 YCNyr (peanbHOM PbiHKE), HOCUT Ha3BaHWe «MeXaHu3Ma GeHeXHOU mpaHcMuccuuy,
Unn «0eHeXxHo020 nepedamoyH020 MeXaHU3May.

CBSA3YIOLMM 3BEHOM MexXay AEHEXHbIM ¥ TOBApHbIM PbIHKOM BbICTyMaeT CTaBKa MpOLEHTa.
PaBHOBeCHas CTaBka MpoueHTa (POPMUPYETCA Ha AEHEXHOM pPbIHKE MO COOTHOLIEHWIO Chpoca Ha
AEHbIM W NpeanioXeHus OeHer. M3MeHss BenuuuHy npegnoxenus gexer, LIb moxeT BnusThb Ha
CTaBKy MpoLeHTa. 3aBUCMMOCTb MEXIY CTaBKOW MPOLEHTa U NpeanoxeHneM AeHer obpaTHas: ecnu
NpeasioXeHne OeHer YMeHbLUAeTCsl, CTaBka MpoLeHTa pacTeT (puc. 6.1, a); ecnu npeasioxeHue
[eHer yBenuuMBaeTcs, CTaBka npoueHTa nagaet (puc. 6.1, 6). ABNSsch LEHOW 3aeMHbIX CPeacTB
(LeHo KpeguTa), CTaBKa NPOLEHTa BO3AENCTBYET HA MHBECTULMOHHbIE pacxofdbl pupM. Yem Boiwe
CTaBKa MpOoLeHTa, TeEM MeHblle KpeautoB OyayT GpaTb upMbl M TEM MeHblue OyaeT BenmyuHa
COBOKYMHbIX MHBECTULMOHHBLIX PAaCXOAO0B W NO3TOMY MeHbLUE 06BEM BbiMycka.

al
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PucyHok 6.2 — Bosdelicmeue MOHemapHOU NOAUMUKU Ha 3KOHOMUKY
a) CTUMyNMpylLas [OEHEeXHO-KPeAUTHas nonuTUKa; 6) CAepXvBaloLLas [EHEXHO-KpeauTHas
nonuTuka

MexaHn3M LEeHEXHOW TpaHCMUCCUW B NEPUOA crnafa rpadmyecku naobpaxeH Ha puc. 6.3
MOXeT OblTb NPeACTaBneH CrneaytoLen NOrMYeckon LEMNOYKOM CoBbITUiA: TOCKONMBKY B 9KOHOMMKE
peueccus — LB ocylecTBnseT NOKyNKy rocyAapCTBEHHbIX LeEHHbIX 6ymar —  pesepBbl
KOMMepyeckux OaHKOB YBENMUUMBAKOTCA — WX KPEAUTHble BO3MOXHOCTM — pacLUMPSOTCS —
GaHkM npepocTaBnsoT  Gonblle  KPEAMTOB  —  NPEANOXeHWe AeHer  MymnbTUNINKaTUBHO
yBENUUMBAETCA (CABUM KPUBOI NPeanoXeHUst AeHer Bnpaso oT MS1 go MS2 — puc. 6.3, a)) — cTaBka
npoueHTa (LeHa KpeauTa) nagaert (0T i1 Ao iz) — upMbl C yAO0BONLCTBIUEM GepyT Bonee aelleBble
KpeauTbl — BEMWYMHA MHBECTUMLMOHHbIX pacxodoB pacteT (ot h go k — puc. 6.3, 6)) —
COBOKYMHbI CMPOC YBENUYMBAETCA (CABWM BMPaBO KPUBOW COBOKynHOro cnpoca ot AD1 go AD2 —
puc. 6.3, 8)) — obbvem npoussBoacTea pacteT (oT Y1 go Y*). 3Ta nonuTuka, nNpoBogumas c
Lenblo BbIXOAA W3 COCTOSHWS PELECCUN, HOCUT HasBaHWe «nosumuku Oeweebix OeHe2» U
COOTBETCTBYET CMUMYUpYtowel LEHEXHO-KPEOUTHON NOMMUTUKE.
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PucyHok 6.3 — lMonumuka «dewesbix deHeay:
a) AEHEeXHbIN PbIHOK; 6) PbIHOK MHBECTULWIA; 8) PbIHOK TOBAPOB W yCAyr

CooTBETCTBEHHO MonuTuKa, ocywecTtensemas Lb B nepuog byma w HanpaBneHHas Ha
CHWXKEHWe [EenoBOW aKTUBHOCTM B Uensx 00pbObl C WMHGNAUMER, Ha3biBAETCS «NOAUMUKOU
dopoaux deHe2» 1 cornacyeTcs co coepxusarolel AEHEXHO-KPEANTHON NOMUTHKOM.

6.4 3hheKTMBHOCTL AEHEXHO-KPEeANUTHON NONUTUKK B Mogenu IS-LM. CmewwaHHas nonutuka B
mopenu IS-LM

[leHeXHO-KpeanTHas NONUTHKA, MHCTPYMEHTOM KOTOPOI BbICTYMaeT M3MEHEHNE NPeaSIOKEHUS
AeHer LleHTpanbHbiv 6aHkoMm, 8bipaxaemcs 8 cdguaax kpusoli LM.

Ecnm LeHTpanbHbin 6aHK MpOBOAWUT CTUMYIMPYIOLLYIO AEHEXHO-KPEAUTHY0 MONUTUKY, B
pesynbTaTe KOTOPOW MPOWUCXOAWT NafeHMe CTaBKM MPOLEHTA, YTO OOBACHSETCS C MOMOLLbHO
KeMHCWaHCKOW  TeopuM NPEAnoYTeHUs  NMKBMAHOCTW. [lpy [aHHOM ypOBHE [oxofa pocTt
npeanoxexust aeHer (MS) BegeT K TOMy, yTO y Nlofei nosiBnseTcs 6Oonblle AeHer, Yem UM
TpebyeTca AN NOKynkM TOBAapOB W YCAYr, NO3TOMY YacTb HANMYHbLIX AEHEr OHW MCMONb3YKT Ha
MOKYNKy LieHHbIX 6ymar. Cnpoc Ha obnurauum (BP) pacTeT, 4To NpuBOAMT K pocTy UX LeHbl (Ps), a
MOCKOMbKY LieHa obrnuraumm Haxogutcs B 0OpaTHOM 3aBUCUMMOCTM CO CTaBKOW MPOLEHTa, TO
CTaBka npoueHTa cHimkaetcsa (MST — BPT — Pgt — i]).

Ecnu nepsBoHayanbHO 3KOHOMMKA HaXOAMTCS B TOYKe A, TO POCT npeanoxeHus aeHer (AM)
casuraet kpusyto LM Bnpaso ot LM+ go LMz Ha pacctosHune AM(1/k) (puc. 6.4 a)). Mpu HemsmeHHOM
ypoBHe poxofa (Y1) yBEnMUMBLLIEECS MPEaSIOKEHNE AEHETr Bbi3bIBAET CHKEHWE CTaBKM NPOLEHTa C
i1 0o is (Touka B). Takoe nadeHue cmasku npoueHma & pe3ynbmame ysenudeHusi NPeosIoKeHus
OeHea NOMy4nno B SKOHOMUYECKON TEOPUM HadBaHWe «3ghghekma NUKBUOHOCMUY CTUMYMMPYHOLLE
AEHEXHO-KPEANTHON NONUTUKN.

LM,

PucyHok 6.4 — Cmumynupyrow,asi deHexxHO-kpedumHas nosIuUMuKa U oyeHKa ee aghgpekmueHocmu
modenu IS-LM
48



OpgHako npu ypoeHe pgoxoda Yt M CTaBKe MPOLEHTa i3 Ha TOBApHOM pblHKE MNOSBNSETCS
N3bbITOYHbIA CNPOC Ha ToBapbl (TOuka B Haxogutcs Hke kpuson |IS), 06ycnoBneHHbIn Tem, Yto Bonee
HW3Kas CTaBKa MPOLEHTA YBENWYMBAET YPOBEHb ABTOHOMHOTO MOTPEebReHUs, MHBECTUUMIA WM YUCTOrO
aKcnopTa, 4TO BedeT K MyMbTUNIMKATUBHOMY POCTY MPOW3BOACTBA M COOTBETCTBEHHO Joxoda A0 Y3
(tTouka C). PaBHOBecue TOBapHOro pblHKa obecneyeHo, nockorbky Touka C nexut Ha kpuson IS. Ha
[EHEeXHOM pblHKe — HepaBHoBecKe (Touka C HaxoguTes Huke kKpueon LMz). OgHako MynbTUNNMKaTUBHBIN
POCT COBOKYMHOro Aoxofda OT Y1 A0 Y3 Ha TOBApHOM pblHKE YBENUYMBAET TPaHCAKUMOHHLIA CNpPOC Ha
AEHbIW, OKasblBas [aBfEHWe Ha CTaBKy MPOLEHTAa B CTOPOHY €e MOBbILEHUs, MO3TOMY HavuHaeTcs
ABWXeHWe BBepX BAonb kpueon LM2 u3 Touku C B Touky D. o Mepe pocTa cTaBka NpoLeHTa Ha AEHEXHOM
PblHKE OT i3 4O i2, HA TOBAPHOM PbIHKE HAYMHAET COKPALLATHC BEMYMHA ABTOHOMHbBIX PACXOZOB M
COOTBETCTBEHHO COBOKynHOro fgoxopa (o7 Ys 4o Y2). B utOore COBOKYMHbIM [0OXOA B pesynbrarte
CTUMYIIUPYIOLLE MOHETapHOW MONMUTUKW yBennumsaetcs oT Y1 A0 Ya. YeenuyeHue doxoda om Y100 Y2
8 pesyrbmame CHUXeHUs cmasku npouyeHma om i1 00 i2 HOCWT Ha3BaHwe «aghgpekma 0oxoday
CTUMYTMPYIOLLE MOHETAPHOMN NONUTHUKK.

CteneHb BRMSHUS OEHEXHO-KPEOUTHON MOMUTUKNA HA 3KOHOMUKY OMpesenseTcs CUon BO3LeNCTBus
ahpekTa NMMKBUOHOCTM M dchpekTa [oxo4a Ha CTaBKy MpoueHTa i v ypoBeHb goxoda Y, YTO 3aBUCUT OT
HaknoHa kpuebIX IS 1 LM.

AppekmusHOCMb OeHEXHO-KPeOUMHOU nonumuKu mem ebiwe, Yem 6osiee Kpymasi Kpueas
LM u 6onee nonozas kpueas IS.

Ocobble cnyyan B mogenu IS-LM. B mogenu IS-LM BblgenstoT Tpu ocobbix cryyas, Koraa oauH
W3 BUZOB MOMMUTUKN HE OKa3bIBAET HUKAKOTO BO3LENCTBUS HA 3KOHOMUKY. ITO NPOMCXOAMT, KOraa:

1) kpuBasi LM ropusoHTanbHa, YTO COOTBETCTBYET CUTYaLMM «IIMKBUOHOW NOBYLUKMY (pUC.6.5 a));

2) KpuBas IS BepTukanbHa, YTO COOTBETCTBYET CUTyaUUM «MHBECTWULMOHHOW NOBYLLUKMY» (puC. 6.5

0));

3) kpuBasi LM BepTuMkanbHa Unm Tak HadblBaeMbln «Kaccuyeckuin cnyyvaimy (puc. 6.5 B)).

a) 6) B)
IS, 1S, LM,

i i LM, LM,
1S4
iz
i
imin
IS,
—
Y, Y, Y Y: Ya Y Yy Yz Y
PucyHok 6.5 — Ocobble cnyyau e modenu IS-LM
«/lukguOHasa nosywka» - 93T0 CWTyauus, Korga CTaBka MPOLEHTA MWHUManbHa, T.e.

anbTepHaTUBHbIE U3AEPKKM XPAHEHNS HaNUYHbIX JeHer BNn3ku K Hymto, U NO3TOMY NIOAM FOTOBbI AepxaTb
noboe KonM4ecTBO [eHer, KoTopoe WM OyaeT npeanoxeHo. B pesynbtate Aaxe npu HOpManbHOM
oTpULATENbHOM HaKIOHe KpuBOW IS yBenuyeHve npeanoxerus gexer LieHTpansHeiM 6aHkoM He crnocobHO
obecrneuntb pocT foxoda. Tak kak CTaBka MPOLEHTA HAaXOAMTCA Ha MWHUMamNbHOM YPOBHE, TO LiEHbI
obruraumin  MakcumarbHbl M NKOAM CTPeMATcs WX npogaTtb. B pesynbrate nogu npegbsBnstor
BesrpaHnyHbIn CNPOC Ha [AeHbri, OTKa3blBasCb MOKynaTb obnurauuu, U Kpueas Cnpoca Ha AeHbri
NPUHUMAET ropu3oHTanbHbIN BuA. Kpueasi LM noatomy Toxe ropusoHTanbHa (puc. 6.5 a)), n u3meHeHune
[EHEXHOM MacChbl He BbI30BET ee CMELLEHWs, NO3TOMY 3heKT NWUKBUAHOCTM MOHETApHOM MONMUTUKKA
OTCYTCTBYET, W U3MEHEHWS AOXO4A HE MPOUCXOOMT (BennumHa LOXOAa OCTaeTCs HEW3MEHHOM Ha ypoBHE
Y1). CTumynupyiolias MOHeTapHas NOIUTIKA He OKaXEeT HUKAKOro BO3AEMCTBUS HU HA CTaBKy MPOLEHTA,
HW Ha 0OBEM MHBECTULMIA, HU Ha YPOBEHb J0OX0AA, T.€. abCONTHO HEAdGEeKTUBHA.

B atom cnyyae agppekmusHa morbKo ¢buckanbHas nomumuka. Hanpumep, pocT rocyaapCTBEHHbIX
3akynok Ha AG yBenuuuBaeT paBHOBECHbIM oxof Ha mg*AG (0T Y1 40 Y2), T.e. 9PeKT BbITECHEHMS
OTCYTCTBYET, [OXO BO3pacTaeT Ha BCK BENWYMHY MynbTUNAMKAaTopa, NO3TOMY 3PIEKTUBHOCTL
(huckanbHON NOMMUTUKWN MakcuMarbHa (puc. 6.5 a)).

«MHeecmuyuoHHasi nosywka» - 9TO CUTyauus, Mnpu KOTOPOW CMPOC Ha WHBECTULMM
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COBEPLUEHHO HEeanacTMYeH K CTaBke MPOLEHTa, NO3TOMy rpaduk (YHKLUMM MHBECTMLMIA npuobpeTaet
BEepTUKanbHbIA BUA. BepTukanbHOM KpUBOM MHBECTULMIA COOTBETCTBYET BepTUKanbHas kpueas IS (puc. 6.5

6)).

B aTOoM cnyyae 4yBCTBUTENBHOCTb COBOKYMHbIX PACXO4OB K M3MEHEHWHO CTaBKM MPOLEHTa paBHa
Hyn, W agekmusHol bydem mosbKO puckarbHass nonumuka. [lpn 3TOM OTCYTCTBYET 3dhpekT
BbITECHEHWS 1 AENCTBYET TOMbKO 3GhheKT MynbTUNAMKaTOpa. POCT rocyaapCTBEHHbIX PaCXOAO0B, Bbi3blBas
yBEMNMYEHMEe COBOKYMHbIX PACXOAO0B, BEAET K POCTYy CMpoca Ha [eHbr, YTO MOBbILAET CTaBKy MPOLEHTa,
HO Gonee BbiCOKas CTaBka He MPUBOAWT K BbITECHEHMIO PacXO4OB YACTHOTrO CekTopa (B MepByr
ovepedb, YacTHbIX WMHBECTWLWN), NOCKOMbKY OHW HE 3aBMCAT OT CTaBKM npoueHTa. B pesynbrate
(huckanbHOMo MMMysbca HabnogaeTcs NOMHbIN MyNbTUNMKATUMBHBIA pocT goxoda (oT Y1 ao Yz) (puc. 6.5

0)).

[leHexHOo-KpeanTHas NONUTIKA COBEPLUEHHO HEIEKTUBHA, NOCKONBKY CHUXEHUE CTaBKU NPOLEHTa
(oT i1 0o i2) B pe3ynbTate yBenuieHus npeanoxenns gexer (cosur kpueor LM Bnpaso ot LM1 go LMz2) He
MOBMMSIET Ha BEMWYMHY MHBECTULMOHHBLIX PACXOAOB, TaK Kak OHU COBEPLUEHHO HEYyBCTBUTESbHbI K €€
N3MEHEHMIO.

Tpetbum ocobbiM cnyvyaem B Mogenu IS-LM aBnsetcs cuTyauus, korga Cnpoc Ha AeHbrit
abConMoTHO HeYyBCTBUTENEH (HeanacTWyeH) K W3MEHEHWO CTaBKM MPOLEHTa W OnpedensieTcs TOMbko
YPOBHEM fAoxofa. T.e. HUKAKOE M3MEHEHUE CTaBKM MPOLEHTA He MOXET YBENMYUTb CMPOC Ha AeHbIU, U
CMelLeHne KpuBoir LM npoucxoguT Nnuilb 3a CYeT U3MEHEHUs BenuumHbl fgoxofa. B knaccuueckon
MakpO3KOHOMMYECKOM MOLENN UMEET MECTO TOSbKO TPaHCAKUMOHHBIA CMPOC Ha [AeHbrW, KOTOpbIn
3aBUCUT TOMbKO OT 4OXOAa M HEe 3aBUCUT OT CTaBku npoleHTa. Kpueas cnpoca Ha AeHbri BepTUKanbHa,
COOTBETCTBEHHO KpuBasi LM wumeeT TOXe BepTWKanbHbIA BME (puc. 6.5 B)). 3T0 cnyyamn, korga
(uckanbHas nonuTMKa 6eccunbHa, a OEHExXHO-KpeOUMHas nofumuka siensgemcs MaKCuMasbHO
appekmugHol. Casur BNpaBo kpuBoi IS BedeT K pocTy CTaBkW MPOLEHTa OT it JO i2, HO He MeHsieT
BEMUYMHbI Joxoda (OH octaeTcs Ha ypoBHe Y1), MOCKOMbKY HabnioAaeTcs MOSHOE BbITECHEHWE
Pacxof0B YaCTHOMO CEKTopa POCTOM roCyAapCTBEHHbIX pacxodoB. MOHETapHbI Xe UMMynbC chauraet
BNpaBo KpwmByt LM, cHkas cTaBky npoLeHTa W Bbl3biBas MakCUMarbHbIA POCT BEUYMHLI goxoda. Poct
npeanoxenns geHer Ha AM casuraet kpusyo LM ot LMt go LMz, Bbi3biBas pocT paBHOBECHOMO Joxoda
ot Y140 Ya.

CmewaHHaa nonutuka B _Mmogenu IS-LM. CwmelwaHHas duckanbHas M OEHEeXHO-KpeauTHas
NonMTMKa MOXeT OblTb MCMONb30BaHa A1 MaKCUMArlbHOMO YBENIMYEHWUS YPOBHS PaBHOBECHOMO [0X04a
(puc. 6.6). TMockonbKy CTUMynupylowas duckanbHas nonuTka (CABUM BNpaBo KpKBOM |S) BbI3bIBAET poCT
CTaBKu NpoLeHTa (0T it 4O i2), TO NPOUCXOAMUT «BbITECHEHMEY» YaCTU YYBCTBUTENbHbIX K CTaBKE MPOLEHTa
pacxofoB YaCTHOro cekTopa. (O eKT BbITECHEHMS paBeH BennumHe Y2 -Y3).

BbiTeCHEHUS MOXHO M36exaTb, ecnu AONONHUTL (PUCKANBbHYK SKCMAHCUKO AEHEXHO-KPEAUTHOM,
YBENUYMB NPEANOXEHNE AEHEr Ha Takyl BENUYMHY, kKoTopas 0BecneymT paBHOBECUE JEHEXHOIO PblHKA U
CKOMMEHCUPYET BO3POCLUMIA CMPOC Ha [eHbru B pesynbTaTe pocta goxoaa (o1 Y1 4o Yz), 0bycnosneHHoro
CTUMYNMPYIOLLEN (DUCKANBHOM NONMUTUKOA. JTO COXPAHMT CTaBKY MPOLEHTa Ha npexHeM yposHe (i1). B
aTOM cnyyae Oyget HabnogaTbCs NOMHbLIN MyNbTUNMMKATUBHDIA POCT paBHOBECHOrO Aoxoda (0T Y1 4o Ys).
OpHako cregyeT 3aMeTuTb, YTO B [ONMTOCPOMHOM nepuoge nofobHas monuTuka ypeBaTa WHGIAUMEn.
Ecrm pns ygepxaHus Ha HEW3MEHHOM YpOBHe CTaBkM MpoueHTa nmbo ¢ uenblo obecneveHus
MaKCUMasnibHOr0 pocTa COBOKYMHOrO Bbinycka, MO0 C Lenblo NOAAepXaHUs Ha HEU3MEHHOM YpOBHE
BaNOTHOrO Kypca HaLWMOHANbHOM [EHEXHOW eauHuubl LleHTpanbHbli 6aHK MOCTOSHHO yBENMYMBAET
NPeanoXeHne AeHer, MHNAUNUS HensbexHa.
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PucyHok 6.6 — CmewaHHasi nonumuka 8 modenu IS-LM

Tema 7. MAKPOSKOHOMWYECKOE PABHOBECUE U MAKPO3KOHOMWUYECKAA NMOJIMTUKA C

YYETOM OXXWOAHWUNA
7.1 BnusiHve oxupaHuii Ha NnoTpeduTenbCKkue pelleHusi. Teopusa MeXBpPeMeHHbIX npegnouteHni U.
®uwepa. Teopus xusHeHHoro uukna @. Mogunbauu. Teopua nepmaHeHTHoro goxoda M. dpuamera
7.2 B3aumocBsasb Mexay UHdnauuen n 6eapabotuuen B KpaTKOCPOUHOM nepuoge. KpatkocpoyHas
Kpusas ®dununca, ee HaknoH u casur. Kpueaa ®dunnunca kak cnocob npeacTaBneHnsi COBOKYNHOro
npeanoxexus. Loku coBokynHoro npeanoxeHusi. Ctardpnauus
7.3 ApanTuBHbIe OXWUAAHMA U foNrocpoyHas kpusasa dunnunca. Teopua paumoHanbHbIX OXUAAHUMN.
Kpusas ®dunnunca B Teopuu paumoHanbHbIX OXUaaHUNA

7.1 BnusHue oxuaaHui Ha noTpebutenbckue pewweHus. Teopusa MeXBpeMeHHbIX npeanoyTeHun U.

®uwepa. Teopus xu3HeHHoro uukna ®. Mogunbsaxu. Teopus nepmaHeHTHOro goxoaa M. ®puameHa
MoTpebutenscknii BoIGOP Ha MakpOypOBHE 3aBUCUT OT PELUEHWil SKOHOMUYECKUX CYOBLEKTOB, Kak

pacnopsanTLCA CBOUM AOXOAOM: KaKyH YacTb NOTPaTUTL CErofHs, a Kakyto OTNOXMTb Ha ByayLuee.

Teopusi MexBpeMeHHbIX npeanoyTeHnin U. duwepa. VpeuHr Guwwep BbIABUHY MUNOTE3Y O TOM, YTO NpK
MPUHATUM NOTPEOUTENBCKUX PELIEHW paLMOHanbHbIE 3KOHOMUYECKUE CYObeKTbl YUYUTLIBAKOT HE TOMBKO
TEKyWmin, HO u Oygywuin [OXo4, NOSyYaeMbld Ha MPOTSHKEHWWM KU3HM, W MocTaBun  npobnemy
MeXepeMeHH020 nompebumenbCcKo20 8bI6opa.

YpaBHEHNE MEXBPEMEHHOTO BIODKETHOrO OrpaHMYeHns NoTpebuTens nokasoiBaeT BCE BO3MOXHbIE
coyeTaHus notpebnexns B 1-M u Bo 2-M nepuogax. Pakropamu, onpeaenstowmmm QyHKLMM notTpebneHns u
cbepexeHus, ABNATCS 4OXOA U NPOLEHTHAs CTaBka.

OyHKUMSA noTpebneHus N. duwepa oTpaxaeT 3aBUCUMOCTb NOTPEOUTENLCKUX PACXOAO0B OT TEKYLUEN
(LeHexHON) CTOMMOCTM OX04a 3a BCE NEPUOAbI KM3HEAEATENBHOCTM!.

Mpobnema Bbibopa CTOUT Nepea NOTpedUTENEM, XMBYLLMM B ABYX BPEMEHHBIX NEPUOAAX: MOIOA0CTb
(noxog Y1) u ctapocTb (goxoa Ya).

B nepsbiit nepvoa nHamema noTpebnsieT n cbeperaer:

Y,=C,+ 35, (71)
Torpa:
oY -S;S.=Y,-C, 72
roe C1+— notpebnenue 1-ro nepuoga; S1— cbepexenus 1-ro nepuoga.

Ecrv pasHuua mexay Y1 u C1 — oTpuuatensHas BenuymuHa, TO 3KOHOMUYECKUI CyOBbeKT BbIHYXaeH
3anmMcTBOBaTh. B fanbHeieM OH Bbinna4nBaeT AONT U NPOLEHTbI N0 HEMy.

Bo BTopom nepuoge wHaueug umeet goxog Ya. OH noTpebnser, HO He cbeperaet, OAHaKoO
nonb3yeTcs cbepexeHnsamn (BKMYas NPOLEHT MO HAM), CAeNaHHbIMW 3abnaroBpeMeHHO B NepBbI Nepuos
Xu3uu. Torga:

C,=Y+S(1+r)y=Y,+(Y, - CY1+), (7.3)
roe r — peasnbHas cTaBka NpoOLeHTa.

Packpoem CkoOku B 3TOM BbIPaXEHUW 1 NEPEHECEM BMEBO 3NeMEHTbI NoTpebneHus. B pesynbtate
nonyynm;

CA+nN+C,=Y({+r+Y,

(7.4)
Pa3sgenum obe yactu ypaBHeHus Ha (1 + r), Toraa:
— S _—
C, + et ) et
1+ 1+7 (75)

Mbl  MOMyYnnM ypaBHEHWE MEXBPEMEHHOMO OIOMKETHOTO OrpaHuMyeHus noTpebutens, KoTopoe
MokasblBaeT, Kakod CyMMOI CpeacTB AOMKHbI pacroraraTb MOTPeOGUTENN B TeueHWe ABYX KU3HEHHbIX
NepuoAOB.

Mpeanoytenuss noTpebutens mexay notpebrneHvem B 1-M W 2-M nepuogax npeacTaBneHbl C
MOMOLLbO KpUBbIX 6€3pasnnyus.
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Kaxgas kpuBas 6e3pasnuums xapakTepusyeT paBHbl YPOBEHb MOME3HOCTW Ans noTpebutens
pasHbix HabopoB notpebrenus cerogHs u B bygyuwlem. [ns noTtpebutens npegnouTuTensHbl 6ornee
BbICOKME KpuBble Be3pasnuuns, Tak kak oHu obecneunsatoT Gonbluee noTpebneHue.

MoTpebutenu, MakcUMU3Upysi CBOK MONE3HOCTb, CTPEMATCS OOCTUYb Gonee BbICOKOW KPUBOWA
Bespasnuumns. OgHaKo UX CTPEMNEHUs OrpaHNYeHbl MEXBPEMEHHbLIM GIOKETHBIM OrpaHUYEHNEM.

OnTtumansHoe coueTaHue noTpebneHns 1-ro W 2-ro NepuodoB AOCTUraeTCs B TOuYKe, e Kpueas
Bespasnuumns, KOTOpYH MOXET AOCTUYb MOTPebuTenb, ABNAETCA KacaTenbHOW K IuHUM BHogXeTHOro
OrpaHuyeHus.

Haknon Kkpusoi Ge3pasnuums BbipaxaeT npegdernbHyo HopMy 3amellenust (MRS). HaknoH nuxum
BromKeTHOro orpaHnyeHus paeeH (1 + r). CrnegoBaTensHo, B TOYKE PaBHOBECHS:

MRS=1+r. (76)

Ha notpebnexne okasblBalT BIUSHUE:

4 pOCT Joxoaa;

4 N3MeHeHWe YPOBHS NPOLEHTHOM CTaBKM.

Poct goxoaa B 1-M unu 2-M nepuoge CABWUraeT NMHMIO BIOMKETHOrO orpaHuyeHus Bnpaso. Ecnu
notpebnexue B 1-mM 1 2-M nepuogax — HopmarsbHble bnara, To pocT Aoxoda yBenuunsaeT notpebrneHue B
oboux nepuogax.

C poctoM nNpOLEHTHOW CTaBkM NOTpebrneHue B MEPBOM NEPUOAE COKPATUTCH, a BO BTOPOM
YBEMNUYNTCS.

BrusiHne pocta peanbHOM CTaBKM NpOLEHTa BblpaxaeTcs B adpdekte goxoga u addpexte
3aMeLLeHms.

OdhhekT goxoga — M3MeHeHue B NoTpebneHun, Bbi3BaHHOE NEPEeXoaoM K Bonee BbICOKOW KPUBOIA
Be3pasnununs.

O hekT 3ameLleHns — U3MEHeHWe B NOTPebneHnn, Bobl3BaHHOE M3MEHEHEM OTHOCUTENbHOM LieHbl
notpebnenns B oba nepuoga. Ecnm craBka npoueHTa NOBbIWAETCS, TO NoTpebrneHve 2-ro nepuoga
CTaHOoBWTCS Bonee AeLeBbIM N0 CPABHEHMIO C NOTpebneHnem B 1-m nepuoge.

/13 M3noXeHHOro BbiTekaeT, YTO NOTpebneHne 3aBUCUT OT TEKyLLEe CTOMMOCTM LOXOAa B LaHHOM

nepv1oze 1 ANCKOHTMPOBAHHOM CTOUMOCT ByyLLEro oXoaa:
N
C=Y+——.
1+7 (77)
C =Y, pasmep notpebnenus sasucut

Ecnn cywiecTByIOT orpaHnyeHnsl N0 3aMMCTBOBaHUIO, T. €.
TONBKO OT YPOBHSA TekyLero foxoga, T.e. C1 =Y.

OrpaHuyeHne Mo 3aWMCTBOBAHMIO (OrpaHUYeHne NWKBUAHOCTWM) — 3TO MpedenbHas BenuynHa
KpeauTa YacTHbIM fuuaM, NpegocTaBnseMoro (UHAHCOBBIMM  YUYPEXAEHUSMW, YTOObI YMEHBLUMTbL
3abnaroBpeMeHHoe pacxofoBaHue ByayLymx 4OXOA0B.

Teopua «kusHeHHoro umkna» ®. Mogunbanu. HaumHas ¢ 1950-x rr. yyeHble COCPeLOTOMMIN CBOE
BHUMaHWE Ha MOCTPOEHWW Mogenu opMupoBaHus noTpebneHns B 3aBUCMMOCTM OT [oxoda Kak
€AMHCTBEHHOrO (baktopa. Mogenu «xusHeHHoro uukna» ®. MoaunbsaHu U «nepMaHeHTHoro goxoga» M.
®praMeHa OCHOBaHbI Ha NOMOXEHWM, COrNacHO KOTOPOMY NOTPEBNEeHNe B KaA0OM Nepuoae XU3HU 3aBUCUT
He OT TeKyLLero JoXoAa, a OT J0X0Aa, OXMAAEMOr0 Ha NPOTSKEHUN BCEW KU3HM.

CornacHo Teopumn «kKu3HeHHoro uuknay ®. MogunbsaHu, goxon konebnetcs Ha NPOTSKEHUM XKN3HM
yenoBeka.

B monogocTu nioau bepyT B JONT, paccuMTbiBas Ha BbICOKME 3apaboTku B 3penocTu. Iocne Bbixoga
Ha neHcuto noTpebneHne obecneymBaeTcs HakoMMEHHbIMI COepeXeHNsaIMM NpeablayLLero nepuoaa.

OcHOBHOM npuunHOW KonebaHus [OXO4a SBMSETCS BbIXOA4 HA MEHCU, Korga MNpoucxoauT
3HAYMTENbHOE CHWKEHWEe [0X0A0B. [103TOMy, 4TOObI HE CHM3UTb pPEe3Ko YpoBeHb MOTPebneHus,
BONbLUMHCTBO NMIOAEN OTKNaAbIBalOT CPEACTBA K MOMEHTY Bbixoga Ha neHcuto. Takum obpasom, Becb
OXUOAEMbIV 3@ rofbl XM3HW MOTOK [EHeXHbIX AOXOLOB PaBHOMEPHO pacnpefensercs AN Tekyliero
notpebneHus.

PaccmoTpum, kak BNUSIET CTUMYN K COEpexeHnto Ha yHKLMIO NoTpebneHus.

[onycTim, 4To Hekuin NoTpebuTens Npeanonaraert:

- NpOXuTb NeT — T;
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- pacnonaraet 6oratcteom — W;

- oXugaet nonyuutb goxog — Y;

- O MOMEHTA BbIX0Aa Ha NeHCUto NnaHupyet npopaboTtatb net — R.

Pecypcbl, KOTOpbIMM MOTPEBUTENb pacronaraeT Ha MPOTSKEHUW KU3HW, CKNadblBAKOTCH W3
HavaneHoro Boratctea (W) u (R*Y) goxoga. lMpu 3TOM Mbl HE YYMTbIBAaEM MPOLEHT Ha cOepexeHns, T. e.
OTBJIEKAEMCS OT CTaBKM MPOLIEHTA.

Mockonbky W + (R*Y) pacnpepenstoTcs pasHoMepHo no T rogam, To exerogHo notpebnsercs:

W+ RY
o (7.8)
MoxHO 3anucaTb, 4To (OYHKUMS NOTpebneHns Ans pauroHansHoro noTpebuTens BoIrmsaanT Kak:

v [ Yo, (B )5
c=(gw+{F)r (7.9)
CoBokynHas gyHKLMs noTpebneHns ansg 3KOHOMUKIA CTpaHbl BbIISANUT Tak:
C=alW+py, (7.10)
roe o — npegesibHas CKNOHHOCTb K NOTPebneHno no HakonneHHoMy boraTcTay;
B — npenenbHas CKMOHHOCTL K NOTpebneHumto no Joxogy.
Mogenb Obina NpoBepeHa Ha CTaTUCTUYECKUX AaHHbIX B 1963 r., 1 pyHKUMS noTpebneHus ans
9KOHOMWKW CTpaHbl Bbirnsigena cnegytowmm obpasom: C = 0,06W +0,7Y.
®paHko MoaunbsiHu 3a cBoM BKnag B Hayky nonyuun B 1985 r. Hobenesckyto npemuto. OyHKUmMs
notpebnexHns MoaunbsHU B TEYEHWE XW3HEHHOrO LMKNa Mpearnonaraer, YTo CPefHsisi CKMOHHOCTb K
noTpebnexunto:

C=

C W
¥=(=¥7)+® (7.11)

Pesynbtatbl, nonyyeHHble MogunbsHu, Obinn  OBHagexuBalLWWMK, OAHAKO B AarnbHenLem
BbISICHUNOCb, YTO CTApPWKN He PacXOAYIOT CAenaHHble cOepexeHns NONHOCTLIO.

OKOHOMMCTbI BbIAENSIOT CREayoLLmMe NpUYMHbI, NoByXaaloLWmMe CTapUKOB OCTaBNSATbL HAacneacTBo: U3
anbtpymsama (Pobept bappo); kak WHCTPYMeHT BnusHus Ha pgeTen (bepHxenm, LWnendep u ap.);
HenpeaHaMepeHHOCTbIO HAaCNeACTBa, Tak Kak NoAsM HEM3BECTHO, CKOMbKO NET OHW NPOXMBYT; 60ratcTBo He
paayu 6yayuiero notpebnexns, a paay NpecTmka.

3 runoTesbl XKU3HEHHOrO Umkna Obin caenaH BaXHbIA BbIBOA O TOM, YTO MPOrpaMMbl COLMANbHOrO
obecneyeHus (Hanpumep, AonnaTtbl K NEHCUSM) NPUBOAAT K YMEHbLUEHNIO COEPEexXeHUn Noaen cpeaHero
BO3pacTa, MOCKOMbKY UM He HyxHO OyaeT MHoro cbeperatb, 4yToObl 0becneunTb agekBaTHbI YPOBEHb
notpebnexus B CTapocTw.

Teopusi _nepmaHeHTHoro paoxoga M. ®puameHa. MuntoH ®puameH npegnoxun ans 0ObACHEHMS
noBeaeHnst notpebuteneir runoTesy MOCTOSHHOTO (MEPMAHEHTHOro) [foxoda, koTopas Obina um
chopmynuposaHa B 1957 r. TeopeTnyeckumu NpeanocsIIKamMm runoTesbl NoCIyXuu:

- uges ®. MogunbsHW O TOM, YTO Ha MPOTSKEHWW XM3HW CyOBLEKTbI CTPEMSATCS MOAAEPKUBaTb
CTabunbHbIN YpOBEHb NOTPEbNeHNS;

- Teopus MEXBPEMEHHOTO Bbibopa W. duwwepa.

B ocHoBe rMnotesbl nepMaHeHTHOro goxoaa M. ®puameHa nexut NofoXeHWe 0 TOM, 4TO CyBbekTbl
hopMMpYIOT CBOM NOTPEOMTENLCKME PacXodbl B 3aBUCMMOCTM He OT Tekyulero (kak y k. KeitHca), a oT
NOCTOSHHOTO  (NEPMaHEeHTHOr0) [0X0Aa, CTPeMsCb, TakuM obpasom, 00ecneunTb paBHbIM YPOBEHb
noTpebneHns Ha NPOTSHKEHUM XKUHU.

MepmaHeHmHbIl d0X00 — 3TO JOXOA, OXMLAEMbIi NOTPEOUTENAMN 3a LNUTENbHBIA NMPOMEXYTOK
BPEMEHM (3TO MOXET ObITb HECKOMBKO NIET UMM BCA XW3Hb). ITOT 40X04 AETEPMUHUPOBAH BCEM BOraTcTBOM
yenoseka: pacrnonaraeMbIMU CpeacTBaMu (akuwsmu, oBnurauusMi, HeABWKUMOCTBHO) W YENOBEYECKUM
kanuTanom (3anac 340poBbS, CMOCOOHOCTY, YPOBEHb KBanuukaumm u T. 4.) — BCEM, YTO obecneynBaeT
3apabotok cybbekta. I1og nepmMaHeHTHbIM LOXOAOM MOHUMAETCH CPEAHEB3BELLEHHAs BEMUYMHA U3 BCEX
[0X0L0B, KOTOpble CyObeKT oxuaaeT nonyyntb B ByayLiem, 3TO HEKWA CPeaHUn OoXoA. Takum obpasom,
Tekywwmn goxop (Y) 6yaet paseH:

Yatit X (7.12)

roe Y — nepmMaHeHTHbI JOXOf;
Yi— BpeMeHHbI JoX0s.
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[MocmosiHHb It 00x00 (Yp) — 3TO YacTb JOXOAA, KOTOPas, COrMacHO OXMAAHWUAM NIOAEN, COXPAHUTCS B
Byadyliem, 3TO YpoBeHb [0Xxoda, KOTopbli BydyT nomnyyaTb OOMAllHME XO35MCTBA, KOTAa YCTpaHATCs
BO3AENCTBMS BPEMEHHBIX W MPEeXoAdwmx (DaKTOpoB, TaKWX Kak MOrOAHbIE YCMOBWS, KPaTKOCPOYHbIN
9KOHOMUYECKUN LMK 1 HenpeaBUAEHHbIE NPUBbLIAN UK YObITKA.

BpemeHHbiti doxo0 (Yi) — 910 Ta 4yacTb AOX0Aa, KOTOPYH AKOHOMUYECKME CYOBLEKTbI HE HamepeHb
COXpaHnTb B ByayLuiem.

OT0 BpeMEHHOe Cry4YainHoe OTKIOHEHWe OT JoX0aa.

CylecTBylOT Tpu BMOA LIOKOB (OTKMOHEHUIA) OT [OXO4A, BbI3bIBAOWMX pPa3Hylo peakLuto
notpebuTens: BpemMeHHbIe (CryyaiHble), NepMaHeHTHbIE U OXMaaemble B OyayLiem.

BpemeHHble (cryyalHbie) — 3TO Takue LUOKM, MPU KOTOPbIX XOTS TEKyLMin goxod 1-ro nepuoga
W3MEHWUTCS, HO 3TO MOYTU He MOBMMSET Ha NoTpebneHue, NOCKONbKy 3HaunTenbHas YacTb goxoda byger
HanpaBrneHa Ha cbepexeHns. Hanpumep, ecnn pauMoHanbHbI CyObeKT BbiUrpan B NOTEPEd KPYMHYHo
CYMMy JeHer, TO Hanboree BEPOSITHO, YTO OH He MOTPaTUT UX, @ pacnpedenuT Ha ANUTENbHbI nepuog
BPEMEHM.

[lepmaHeHMHble — 3TO Takue LUOKM, MPWU KOTOPbIX PacTyT (yMeHbluakoTes) goxodsl 1-ro u 2-ro
nepuogoB. B aTom criyyae B TOM e Nponopuuv U3MeHUTCS 1 noTpebneHune. MpumMepoM MOXET CryXuTb
nonyyeHne 6onee BbICOKOM JOMKHOCTH.

Oxudaembie 8 bydyuiem — 3TO TaKue LLOKW, Korga AOXO0A B 1-M nepuoge He U3MEHSIETCS, a BO 2-M —
MPOVNCXOAUT U3MEHEHWe NoTPebUTENbCKUX pacxogoB. Tak, ecni CyObekT OXugaeT NoBbileHus Mo cnyxoe,
TO €CTb BEPOSTHOCTb, YTO OH OyaeT 3aMMCTBOBaTb AEHEXHbIE CPeacTBa.

MoTpebneHne, no GpuameHy, NPONOPLMOHANBHO NOCTOSHHOMY (MepMaHeHTHOMY) AOXOAY:

C=al, (7.13)

roe o — KO3 MUUMEHT, UMEIOLLMIA NOCTOSHHOE 3HAYEHME.
BaxHenwunn BbIBOA, BbITEKAKLWMA M3 UNOTE3bl NepMaHeHTHOro goxoga ®PpuameHa, Kacaetcs
CpeaHe CKNOHHOCTM K NOTPebneHuto.

Pasgenum obe yactu ypaBHeHUs Ha Y 1 NONYYnM, YTO:
c oY,

E ¥° (7.14)
T. €. CPEAHASA CKMOHHOCTb K NOTPe6NeHNo 3aBUCHT OT OTHOLLIEHUS MOCTOSIHHOMO A0XO0AA K TekyLiemy. Takum
00pa3om, rofbl BbICOKOrO AOXOAA XapaKTepU3YKTCS HU3KOW CPEAHEN CKIOHHOCTbH K noTpebneHuio,
HaobopoT.

7.2 B3aumocBssb Mexay UH(nAuuen n 6eapadbotmuen B KpaTKOCPOUHOM nepuoge. KpatkocpoyHas
KpuBasa ®ununca, ee HaknoH u casuri. Kpmeas ®unnunca kak cnocob npeactaBneHns COBOKYNHOrO
npeanoxeHus. Loku coBokynHoro npeanoxeHus. Ctardponauusa

CoeokynHoe npednoxeHue — 370 obliee KONMMYECTBO KOHEYHbIX Onar (ToBapoB M ycnyr) B
LEHEXHOM BbIpaXeHUW, MPON3BEAEHHbIX B 3KOHOMWKE 3a ONpeAeneHHbIn nepuod. Kpusas COBOKYMHOIO
npeanoxexns (AS) oTpaxaeT YHKLUMOHANbHYI0 3aBMCMMOCTb BEMNYMHBI BANOBOrO Bbinycka (Y) 0T ypoBHA
LieH B akoHomuke (P) (puc. 7.1).

Y
PucyHok 7.1 - Kpueasi cosokynHo20 npednoxeHus

VI3MeHeHWe BenuyMHbl COBOKYMHOMO MPEANOXeHWs No4 BO3AEUCTBMEM W3MEHEHUS YPOBHS LEH
XapaKTepusyeTca [BWKeHWeM BOOMb  Kpueoin  AS. I3MeHeHWe  COBOKYMHOTO MPEAnOXeHWs nog
BO3AEMCTBMEM HELEHOBbIX (DAaKTOPOB XapaKTepusyeTcs CMeLLeHeM camoit kpueoir AS BneBO-BBEPX
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(yMeHbLUEHME npeanoxeHus, M3 nonoxenus AS: B nonoxeHne ASs) wnm  BnpaBo-BHM3 (poCT
npeanoxenns, AS+—AS2). K HeleHOBbIM (hakTopaM COBOKYMHOMO MPeasioKeHUs OTHOCATCH M3MEHEHWs B
TEXHOMOrMsIX NPOM3BOACTBA TOBAPOB W YCNYT, LieHaX NPOM3BOACTBEHHbIX PECYPCOB, HAnNorax.

dopma Kp1BOWA COBOKYMHOTO MPELNIOKEHNS B PA3NMYHbIX TEOPETUYECKNX KOHLEeNUMsX nonaraercs
pasHoi. Knaccudyeckas W KeWHCUaHCKas MOZenW npegnaraloT [Ba  KpalHUX BapuaHTa  TPaKTOBKM
COBOKYMHOrO  MPEANOXEHNS W BbI3BaHbl  PA3NMYHbIMK  OBOCHOBAHMAMM  MPUPOAbI  COBOKYMHOMO
npeanoxexus (AS).

lMpexae BCero, 370 3aBUCUT OT paccMaTpUBaEMOro Neproaa BpEMEHMN.

Knaccuyeckas modenb paccmaTpuBaeT 9KOHOMUKY & 00/120CPOYHOM hepuode, B TeyeHue
KOTOPOrO LEHbl Ha PEcypcbl YCNEeBalT MPUCMOCOBUTLCA K LieHam Ha TOBapbl Tak, YTOObl B SKOHOMMKeE
noadepxuBanacb NonHas  3aHAToCTb. [lonrocpouyHas kpueas AS  oTpaxaeT NpOM3BOACTBEHHbIE
BO3MOXXHOCTM CTPaHbl W SBNSETCA abCOMIOTHO HEANACTUHHOMN.

KeliHcuaHckass modenb ONMCHIBAET SKOHOMUKY B KPATKOCPOYHOM Nepuoge W KeMHCHaHUbl
YTBEPXKAAOT, YTO COBOKYMHOE MPEANOXEHNE OTHOCUTENBHO dNACTUYHO, 3@ MCKMKYEHWEM CryvaeB, Koraa
[OCTUraeTcs MonHas 3aHsATOCTb.

HecMoTps Ha pasHOCTb NOAXOAOB, NOCNEAOBaTENM Kak KMacCMYecKoro, Tak W KEMHCMaHCKOro
HanpaBfeHWsl pacCMaTpuBalOT COBOKYMHOE MPeAfiOKEeHWe Kak BENUYMHY, 3aBUCALLYIO OT YPOBHS LEH B
KpaTKOCPOYHOM Mnepuoge.

CooTBeTCTBEHHO, KpuBasi AS nOKasblBaeT, YTO BENMYMHA BbiMyCka OTKNOHSETCS OT CBOEro
NOTEHUMANbHOrO YPOBHS (ECTECTBEHHOTO 3HAYEHWS), €CMK YPOBEHb LiEH OTKMOHSETCA OT 0XWUAAeMOoro
ONMMCLIBAETCSA YPaBHEHUEM:

Y=Y*+a(P-Pe), a>0, (7.15)
roe Y — BenuumHa Bbinycka;
Y* — noTeHUManbHas BennymMHa Bbinycka;
P — thakTyeckuin ypoBeHb LiEH;
Pe — oxnaaembin YpoBEHb LiEH;
@ - napameTp, KOTOPbIM MOKa3blBaeT, HACKOMbKO YYBCTBUTENEH BbIMYCK K HEOXMAAHHbIM
N3MEHEHUAM YPOBHS LIEH.

B cootBetcTBUN C ypaBHeHueMm (7.15) BenuuMHa COBOKYMHOTO MPELSIOKEHUS OTKIOHSETCS OT
NOTEHLUMANBbHOrO YPOBHS, €CNW (DaKTUYECKUN YPOBEHb LIEH HE COBMaAaeT C OXMAAEMbIM SKOHOMUYECKAMM
cyObekTaMmn YPOBHEM.

Kakum 06pa3om OLMO0YHbIE OXMOAHUS SKOHOMWUYECKUX CYOBLEKTOB OTHOCMTEMBHO AWHAMUKM LieH
MOryT NOBMMATb Ha OObeM COBOKYMHOrO npegnoxenus? [lpexae Bcero, cybbekTbl HabnogatoT
W3MEHEHUs LieH, HO He 3HAKT B TOYHOCTW, KakoMmy (hakTopy npunucatb 6onbluee BAMSHWE: TO iU LieHbl
W3MEHSIOTCA Ha BCe TOBapbl B pesynbTaTe MHMNAUMWM (Zednauum), TO N M3MEHSOTCS LieHbl Ha
npofaBaemMble [aHHbIMK CyGbekTamu TOBapbl OTHOCWUTENbHO LiEH Ha [pyrue TOBapbl, YTO CBSA3AHO C
N3MEHEHUSIMU B CTPYKTYpe crpoca.

Ecnu pabotogatenu nosbicunu 3apaboTHyo nnaTy paboTHUMKAM B TOW e MponopuuW, B Kakom
BO3POCNM LiEHbl Ha TOBapbl, peasbHblil YPOBEHb 3apnnaThbl HE U3MEHUTCS.

Ho paboTHMKM MOryT BOCMPUHATL YBENWYeHWe CBOei 3apnnatbl Kak 6onee 3HaunTeNbHOE, YeM
obWuin ypoBeHb WHPAAUMKM, T.e. MOCYMTaTb, YTO pacTeT peanbHas BennuMHa 3apaboTHOWM nnatbl, U
YBEMUYUTb MpeanoXeHne Tpyda. ITO NpUBEOET K CHWKEHMO peanbHOW 3apaboTHoi nnathl, a,
COOTBETCTBEHHO, K OTHOCUTENbHOMY YAELEBNEHMI0 NPOAYKLMN (PUPMbI U YBENMYEHWUIO ee NPOU3BOACTBA.
CoBOKyMHOE NpefIoXeHWe BO3pacTeT Mpu POCTe YPOBHS LEH. AHAmOTMYHO, (UPMbl BUAST POCT LiEH, HO
He yBEpEeHbI, NONHOCTBI I POCT LieH 0BBACHAETCH WHNALUMENR, UK Xe B TOM YMCrie pacTeT Cnpoc Ha
TOBapbl AaHHOW upMbl. OHW MOryT OCTOPOXHO YBENWUYUTL OO6BLEMBI MPOW3BOACTBA M MOAHSATL LiEHb
Ha BbIMyCkaeMyto npoaykuuto. HabnogaeTcs poct o6bema COBOKYNHOMO NPEAIOKEHUS U POCT YPOBHS LiEH.

Kak BuaHO 13 chopmynbl (7.15), HAKMOH KPMBOWM COBOKYMHOTO MPEANOXEHUS OnpeaeneH BennynHomn
napameTpa O, XapakTepusylLero BrMsHWEe YPOBHS LieH Ha 0BbeM HauMOHamnbHOro npou3sogcTtea. [Mpu
3HAUMTENbHbIX  MEpPUOAMYECKMX  konebaHWsX LUEeH UM COBOKYMHOMO Cnpoca Kpueas COBOKYMHOTO
NPEANOXeHNs SBNSETCS LOCTAaTOMHO KPYTOW — NPOWU3BOAMTENW MPUBLIKAKT K CKaYKaM LieH M OBBACHSIOT
WX NULWb MHDNALKMEN, He N3MeHss CcBOM 0ObeMbl NPOU3BOACTBA, a NINWb M3MEHSS LieHbl HA CBOW TOBap.
[Mpu He3HauMTENbHbIX KonebaHusax LeH Npou3BOAMUTENN CKMOHHbI OGBACHATD NX U3MEHEHUAMU PearbHOro
cnpoca v yBenuuusarT 06beMbl NPOM3BOACTBA, B MEHbLUEN CTENEHN NOBbILWAs LEeHbI Ha ToBap.
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B3aumocBsisb uHcbnAummn u 6e3paboTuubl. KpaTkocpoyHas u aonrocpoyHas kpusble Pununca. B
1958r. akoHomucT A. dunnmnc onybnmkoBan cTtaTbto «3aBMCUMOCTb Mexay Gespabotuuen u Temnom
N3MEHeHUs HOMWHanbHOW 3apaboTHoi nnatbl B Benukobputanum B nepuog ¢ 1861 no 1957 rog». B Heit
[0Ka3aHo CyLLeCcTBOBaHWE 06paTHOM 3aBUCMMOCTU MeXAY YpoBHEM 6e3paboTuLbl 1 TEMNOM MHGNAUMN. A.
dunnunc nokasasn, 4to B Nepuoabl HU3KOro ypoBHs Ge3paboTuipbl ANst SKOHOMUKM XapakTepHbl BbICOKME
TEMIbl POCTA LieH W, HA0BOPOT, paccunTaB TeMMbl UHEIALMN Yepe3 POCT HOMUHABHON 3apaboTHOM NnaThl.

Uepes gBa roga nocne Bbixoaa B cBeT pabotbl A. dunnmunca akoHomucTbl 1. CamyanbcoH u P.
Conoy B cTatbe «AHamM3 aHTUMH(NALMOHHOM MOMWTUKWY MNPUBENM [OKa3aTesbCTBa aHanorM4yHow
obpaTHOM 3aBUCMMOCTU Mexay UHbNsUmen 1 6espabotuuen ans akoHommkn CLUA (puc. 7.2).

T, %

4|.....\B Kpueaa ®unnunca

U, %
PucyHok 7.2 - Kpueas ®unnunca

Toyka A npegnonaraeT BbICOKMM YpoBeHb 6e3paboTuubl U HU3KYID WHGNAUMIO, Touka B — HU3Kui
ypoBeHb 6e3paboTuLibl M BbICOKME TEMMbI MHANALMK. TTONUTUKM CTOST nepes Npobnemoit KOMMPOMMCCHOMO
Bbibopa Mexay uHnsumen n 6e3pabotuuen, a kpusas Gunnmnca oTobpaxaeT 4OCTYNHbIE BapUaHTbI.

Ee BO3HMKHOBEHWE Y4eHble CBA3anmM C TEM, YTO BbICOKWA COBOKYMHbIA CMPOC, C OQHOM CTOPOHBI,
BEAET K CHWKEHWO ypoBHA 6e3paboTuubl, a ¢ ApYrol — OKasblBAeT [LaBfeHWe B CTOPOHY MOBbILIEHUS
3apaboTHoM nnatbl U UeH. B panbHenwem B rpacduke dunnunca umm bbina Npon3BeaeHa 3ameHa CTaBky
3apaboTHOM NnaThbl Ha TEMMbI NPUPOCTa LiEH (puc. 4.2).

Kpnas dunnunca nokasbiBaeT KOMOMHaUMM MHPNAUMM W 6e3paboTulbl, KOTOpbIE BO3HUKAKT B
KpaTKOCPOYHOM nepuofde, Korga CABWMM KPWUBOWM COBOKYMHOMO Crpoca NepeMeLyatoT 3KOHOMUKY BAOIb
KPaTKOCPOYHOW KPUBOM COBOKYMHOTO NMPELIOKeHNS.

YBenuueHne COBOKYMHOMO Crpoca Ha Tosapbl W ycnyrm (ADT) npuBOAMT B KPaTKOCPOYHOM Nepuoge
K YBENWUYEHUIO BbiNycka TOBapoB W ycnyr (AST) u k pocTy ypoBHs UeH (P71). MoBbiweHne xe obbema
NPOM3BOACTBA O3HAYaeT yBenuyeHne 3aHatoctn (N1) w, crneposatensHo, CokpalleHne 6e3paboTuupbl.

Kpome TOro, kakum 6bl HU Bbin YpOBEHb LiEH B MPOLUIIOM, YeM Bbilie GyayT LeHbl B TEKYLLEM roay,
TEM BbILLE OKaXyTCa TeMnbl MHNaumm. Lenoyka ADT — AST — LT — P71 no3sonseT paccmartpueaTb
KpuByro ®dunnunca kak 3epkanbHOe OTpaXeHue KPaTKOCPOYHOM KPWMBOWM COBOKYMHOIO NPeLriokKeHus, rae
POCT LieH COMPOBOXOAETCS YBENUYEHWEM BbIMyCKa W, CIeJ0BaTENbHO, CHUKEHWEM YPOBHS 6e3paboTuLbl.

YpaBHEHMEe KpaTKOCPOYHON KpBOM PUNIMUNca MOXHO BbIPasnTb CrieaytoLm obpasom:

Wie1 = mer — b (U= U), (7.16)
roe Wi+1— npupocT peanbHoit 3apaboTHoit nnaTthl B ByayLuem nepuoge;
TTet+1 — OXMAAEMbII TEMN UHDNALMM B ByayLiem nepuoge;
Ut — ypoBeHb 6e3paboTuLibl B TEKYLLEM NEpUOAE;
U — ecTecTBeHHbIN YpoBEHb 6e3paboTuLb!;
b — ko3aPHUUMEHT, ONPeSensoWmMn peakumio peansHon 3apaboTHOM NnaThl Ha KOHKPETHbIA YPOBEHb
BespaboTuubl.

OkoHomuct M. ®puagmeH B ctathe «Ponmb  AEHEXHO-KPEAUTHOM MOMUTUKWAY YTBEpXZan, 4To
WHCTPYMEHTbI [EHEXHO-KPeaUTHON NONUTUKNA HEe NO3BONST AOOUTLCH KOMOUHALMW YPOBHEN MHGNALMN U
Be3paboTuLbl, COOTBETCTBYIOWMX KpUBOM dunnunca, pasBe TOMbKO Ha KOPOTKUI MPOMEXYTOK BPEMEHMW,
7.6 B JONrOCPOYHOM Mepuoe OTCYTCTBYET B3aMMOCBSA3b TEMMOB POCTA LEH C ypoBHEM 6e3paboTulibl.
/3 aToro cregyet BbIBOL, YTO OpraHbl, OTBETCTBEHHbIE 32 MPOBEAEHUE LEHEXHO-KPEOUTHOW MOMUTUKM,
WMEKT 4eno C BEPTUKaNbHOM AONTOCPOYHON KpuBor dunnunca (puc. 7.3).
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PucyHok 7.3 - [JonzocpoyHas kpueas ®unnunca

Korga npaBMTENbCTBO YBEMYMBAET TeMM pocTa MPEANOXeHWs [eHer, Temn WHMNALMKM
yBenuumBaeTcs, Ho 6eapaboTuia ocTaeTcs Ha CBOEM ECTECTBEHHOM YPOBHE B JONTOCPOYHOM NepUoae.

AHTUMHIAUMOHHAS NONWUTUKA NpPaBWUTENbCTBA, COrMAacHO KpuBon dunnunca, B KPaTKOCPOUYHOM
nepuoge NpuMBOAUT K pocTy 6e3paboTuLibl M CHUXKEHUIO BbiMyCka. IKOHOMUKA NepeMeLLaeTcs BAOMb KPUBOWA
dunnunca. CokpalleHne rocyfapCTBEHHbIX PacXOAOB MMM OEHEXHOW MacChbl CHUXaeT YPOBEHb LieH,
TOrAa Kak 3apaboTHas nnara, 3apuKCMpOBaHHAs B TPYLOBbIX JOrOBOpaX, OCTAETCA MpexHen. B atux
ycrnoBusx npubbinu oupM NagatoT U OHU COKpaLLatoT 06beM CBOETO BbIMyCKa, a 3HAYWUT, U 3aHATOCTb.

B coBpeMeHHOM nHTepnpeTauun B KpMBOM Gunnunca ypoBeHb MHGNALMM 3aBUCUT OT TPEX (PaKTOPOB:

e 0XWOAEMON UHPNALMK;

e OTKNOHEHUs HOpMbl Be3paboTuLbl OT eCTECTBEHHOIO YPOBHS;

®  LUOKOBbIX U3MEHEHU NPELTIOKEHMS.

dopmarnbHO 3Ty 3aBUCHMOCTb MOXHO BbIBECTU W3 (PYHKLMWN KPATKOCPOYHOWM KPUBOW NMPEANOXeHUs
(hopmyna 7.15) n 3akoHa OykeHa:

Y=Y*+a(P-Pe) >P=Pe+1/ax(Y-Y¥ (7.17)

Ecrm n3 obeux uyacten ypasHewms P = P¢ + 1/a x (Y - Y*) Bbl4ecTb ypoBeHb LeH

NpeALLeCTBYIOLLEro nepruoaa nonyynm:

P-Pi=Pe-Pst+t1ax(Y-YY (7.17)
Wcnonbays 3akoH OykeHa, BMecTo 1/a x (Y - Y*) noactasum B (U — U’) u nonyymm:
m=m-F(U-U)+¢, (7.18)

roe me — oxugaemas uHnauns;
U - ypoBeHb thakTnyeckoin 6e3paboTuupl;
U’- Hopma ecTecTBeHHoI 6e3paboTuuipl;
€ — NapameTp, OTPaXatoLLMi pe3kne N3MEHEHNS B NPELSIOKEHWN;
8 — napameTtp > 0.

3HaK «MWHYC» nepen NapaMeTpoM W3MEHeHUs YpoBHA BespaboTuubl OTpaxaeT obpaTHy
3aBMCUMOCTb MeXay Temnamn UHNALUK 1 6espabotuupl.

[1epBbIit YEH 3TOrO BbIPAXEHUS T8 03HAYaeT, YTO MHPNALMUS ABISETCH MHEPLMOHHBIM MPOLIECCOM.
Ecnm 6Gespabotuua oOCTaeTcs Ha €CTECTBEHHOM YPOBHE W He HAbMOaeTcs peskux W3MEHEeHWN
NPeAnoXeHus, TO LieHbl ByayT pacTi NOCTOSAHHBIM TEMMOM.

BTopoit W TpeTWn uneH ypaBHEHWs KpuBOWM Punnunca xapakTepusyroT akTopbl, CMOCOOHbIE
MOBIUSATb HA YPOBEHb MHAPNALMK.

Bropoit uneH B (U — U’) nokasbiBaeT, YTo Lmknnmyeckas 6e3paboTtuua — 0TknoHeHne 6e3paboTtulsl oT
€CTECTBEHHOTO 3HAYEHWS — OKa3bIBAET CAEPXKMBAIOLLEE UMW CTUMYNUPYIOLLEe BO3AENCTBME HA UHDNALMIO,
BbI3BaHHY) POCTOM COBOKYMHOro cnpoca. Huskas Gespabotuua nogTankMBaeT YpOBEHb WHGNALMMN
BBEPX. BblCOKMM ypoBeHb 0e3paboTuubl BeAEeT K CHUMKEHWO YpoBHA WuHGnAumu. [lapameTp [
MOKa3blBaeT, HACKOMBbKO CUIbHO pearvpyeT MHNALMS Ha LuKnudeckyto 6e3paboTuuy.

TpeTuit YneH € nokasbiBaeT, YTO UH(NALMS YBENUYNBAETCS UNU CHKAETCS BCNELACTBUE WOKOBbIX
U3MeHeHull npednoxeHusi. HebnaronpuaTHbIA BHELLHWIA LLOK, TAKOM KaK POCT MUPOBbIX LEeH Ha HedTb B
1970-e rT., NpuaaeT & NOMOXMTENbHOE 3HAYEHWE U BbI3bIBAET YBENMYEHME TeMNa UHNAUMN (UHAaYUS
usdepxek). bnaronpusTHbIN LOK CO CTOPOHbl MPEANOXEHMs, TaKOW Kak Nepenpou3BOACTBO HedTy,
npuBeALLee K CHWKEHUIO LeH Ha HedTb B 1980-e rr., npugaeT € otTpuuaTenbHoOe 3HaYeHue 1 3ameanseT
NHNALMIO.

Lo 1960 r. kpueas dunnunca He nogsepranacb COMHeHU0. OCHOBHON BbIBOA, KOTOPbINA CneaoBan
W3 BbIBE4EHHON 3aKOHOMEPHOCTU, COCTOSAMN B TOM, YTO 9KOHOMMYECKAst MONMTMKA AOIKHa ObiTh HaueneHa

57




Ha HaXOXOEHWEe HEKOW «30MO0TOM  CepedmnHbl»  Mexay [LONYCTUMbIMIA - YPOBHSMW  MHDNALUMM W
BespaboTuupl. OgHako B 1970-e I. WOKM NpeanoxeHust Bbiaanu cmaagnsyuro, B 980-e r. Habnoganock
OHOBPEMEHHOE CHUXEHME MHGNALMN 1 6e3paboTuLbl.

Cmaznayus - 970 coveTaHue WHGNAUMM W cTarHauum  (3acTom B NPOW3BOACTBE),
conpoBoxaaemon 6espaboTuuen.

B ycnoeusx crargnsuuu rocygapctBo OOHOBPEMEHHO peLlaeT WCKIKYUTENbHO CMOXHbIE 3adaum
NpeoaosieHns cnaaa NPou3BoACTBA U UHANALMK.

Tak Kak B fONTOCPOYHOM Nepuoge Kpueas dunnunca npeactaBnseT coboil BEPTUKASbHYHO JIMHWI,
Npu 3TOM OHa (HUKCMPOBaHA Ha ypOBHE eCTeCTBEHHOM Ge3paboTuubl, TO Ha JAHHOM MHTepBare pasnuyns
Mexgy (aKTM4ecKon M OXMOAemoil WHMNALUMEN He CyLecTByeT (TT8=T7), a 3T0 BO3MOXHO TOIIbKO Mpu
LOCTUxXeHUM 6e3paboTuLien eCTECTBEHHOTO YPOBHSI.

Bug xe kpaTkocpoyHOW Kpueoit dunnunca onpeaensieTcs xapakrepom MOBEAEHUS AKOHOMUYECKUX
CyObeKkToB, T.e. TUNAMU WH(NALUMOHHBIX OXWUOAHUA. KerHCuaHckas KOHUENuUs MOCTpOeHa Ha OCHOBE
CTaTUYECKUX OXMAAHMM, HEeOoKaccuyeckas — paunoHanbHbIX OXW4aHWUA, MOHETAPUCTCKAs — afanTUBHbIX
OXUOAHMAN.

7.3 AnanTuBHbIe OXMAAHUA M AONTOCPOYHas Kpusasa dunnunca. Teopus pauuoHanbHbIX OXUAAHWNA.
Kpusas ®unnunca B TeOpuM paLmoHanbHbIX OXMAAHUIA
MaBHbIN BKNaL MOHETAPUCTOB B TEOPUIO MHGNALMN 1 6e3pabOoTHLbI COCTOMT B yYeTE OXUAaHWI Npyu
paccMoTpeHun kpueoit dunnunca. [omallHue X03AicTBa, (PUPMbl UM TOCYAapcTBO, Kak MpaBuio,
BbIHY)XOEHbl MPUHUMATL AWHAMWYECKUE, MHOTOMEPUOMHbIE PELUEHUS B CUTyaLMU HEOnpeneneHHOCT
ByayLero. BonbLIMHCTBO MHOTOMNEPUOAHBIX PELLEHMIA TPEBYET OT SKOHOMMUYECKUX areHToB (hOpMUPOBaHHS
OXMOAHWA OTHOCUTENbHO Oyaylwiero. OxudaHus AOMKHbI ObiTb CHOPMUPOBaHbI B 0OMACTU YPOBHS
[10X000B, LieH, 6e3paboTupl.

ApanTuBHble OXMAAHWUA WM AONrocpoyHas kpusas dunnunca. B cooTBeTCTBAM C  KOHUENUMen
adanmueHbiX OXudaHull 3KOHOMWYECKME CYOLEKTbI KOPPEKTUPYIOT CBOM OXWUAAHWS C Y4ETOM OLIMOOK
NpoLWnbIX NeT. TeM He MeHee, Ha KPaTKOCPOUHbIX BPEMEHHbLIX OTpe3kax Kpusasi dunnunca SOCTaTOMHO
SICHO BblpaxeHa. Bo-nepsbiX, CyObLEKTHI pearnpyloT Ha W3MEHEHUS 3KOHOMUYECKON KOHBIOHKTYPbI C
HEKOTOPbIM 3ano3fgaHneM, Tak Kak He MMelT MOSIHOW U JOCTOBEpPHOM WHGopmMaumn. Bo- BTOpbIX, Npw
YCrOBUM, YTO YPOBEHb WHGNALUMM pacTeT, oxuaaHws cybbekToB OyayT MOCTOSHHO OTCTaBaTb OT €ro
(DaKTUYECKNX 3HAYEHMN.

Pa3oBble MeponpuaTUS B pamkax CTUMYNWPYIOLLEA MOMWUTUKA, NO MHEHUI0 MOHETApPUCTOB, MOTYT
NPMBECTU K POCTY 3aHSATOCTM W HALMOHaNbHOMO oxoda. Mpadnyeckn aT0 MOXHO MHTEPNPETUPOBATh Kak
nepemeLLeHue Baonb Kpueson dunnunca Phe npu cmewennu kpuson AD Bnpaso: ADo B nonoxexue AD1. B
pesynbTate bespaboTuua ymeHbwutes ¢ U* go U1 (puc. 7.4).

OKOHOMMYECKME CYObeKTbl Ha W3MEHEHWS B COBOKYMHOM CMpOCe pearupyloT C HEKOTOPbIM
onosgaHuem. lpn 3TOM NpouCXoauT afanTaunsi, Kak K M3MEHEHUSIM KOHBIOHKTYPbI, TaKk W AEeNCTBUAM
NpaBUTENbLCTBA.
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PucyHok 7.4 — KpamkocpoyHas kpueasi @unnunca npu adanmueHbIX 0XudaHusixX

lMocne TOro kak 3KOHOMMYECKMe CyOBEKTHI aganTUPYHTCA K UBMEHEHUAM KOHBIOHKTYPbI, OHWU HauHYT
nepecmaTpuBaTb YCNOBUSI MPO4aXU (PAKTOPOB, YTO BLI3OBET CABWM KPUBOW COBOKYMHOTO NPEANOXEHWS
BBEPX. BoccTaHOBNEHMe npeanoxeHuns Oyget cConpoBOXAATLCS CMeLleHMeM Kpueon dunnunca Bnpago-
Beepx (Phi—Ph2_.Phs). B pe3ynbrate 3aHATOCTb BO3BPATUTCA K CBOEMY MEPBOHAYANIbHOMY 3HAYEHMIO,
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HO npy 6omnee BbICOKOM YPOBHE UHCIIALMN.

KoHuenumusa pauvoHanbHbIX OXMAAHUA. He WCKNIYEHO, YTO SKOHOMMYECKMe CyObekTbl MOryT BHOCUTb
KOPPEeKTWBbI B CBOW OXWOAHUA HA KPaTKOCPOUHbIX BPEMEHHbIX MHTEpBanax. B cootBeTcTBUM C
KOHYenyuell payuoHanbHbIX OXUOaHUll 3KOHOMWYeckue CyObekTbl afeKBaTHO —pearvpyloT Ha
N3MEHEHUS SKOHOMMYECKON KOHBIOHKTYPbI, TaK Kak obrnagatloT BCEM [OCTYNHOW WHGopmaumen. Mx
peakuus OydeT BblpaxarbCa B W3MEHEHWM YCMOBMIA MPOLaxu (hakTopoB B COOTBETCTBUAM C OLEHKOW
oxugaemon WHGnAumm. loatomy niobble M3MEHeHUst B COBOKYMHOM cripoce OyayT compoBOXAATbCS
OHOBPEMEHHbIM U3MEHEHWNEM COBOKYMHOIO NPEANOXEHUS; U YPOBEHb BbIMyCKa, U 3aHATOCTb HE 3MEHSTCS.
['pachnyeckn 3T0 MOXHO WHTEPNPETUPOBATL Kak OOHOBPEMEHHOE CMELLEHWe KpaTKOCPOYHbIX KpuBbix AD
n AS (puc. 7.5). Moatomy kpaTKocpouHas kpusas dunaunca npefcTaBrieHa BepTUKaNbHOM JMHUEN,
COBMELLEHHOM C JONrOCPOYHOM KprBomn dunnunca.
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PucyHok 7.5 — KpamkocpoyHas kpueasi Qunnunca npu payuoHasbHbIX OXUOaHUsIX

B KOHUenuuM pauMOHanbHbIX OXuhaHui OTCYTCTBYET npobnema anbTepHaTUBHOCTM 0bBbema
NPOM3BOACTBA W MHAAUMA: COBOKYMHOE NPEANOXEHWe He W3MEHUTCS MpU POCTE YPOBHA LEH B
[ONrOCPOYHOM Mepuode, a KpaTkocpouHas kpusas dunnunca coBnafgaer ¢ BepTUKanbHON NpsSMON Ha
YPOBHE eCTECTBEHHOM 6e3paboTuLibl.

OKOHOMUYECKME CYOBEKTBI MPK PaLMOHANbHBIX OXUOAHMSX YYUTLIBAKOT M3MEHEHUE KOHBIOHKTYPLI W
AencTBus npasutensctea. Jliobble M3MeHeHus B coBokynHoM cnpoce (ADo—AD1) conpoBoxgatotcs
OOHOBPEMEHHBIM U3MEHEHWEM COBOKYMHOro npefnoxenust (ASo—AS1). Takum 0bpasoM, 3KOHOMUYECKME
CyObEKTbI (POPMUPYIOT M MEHSIKOT CBOM MraHbl B COOTBETCTBMM C YCIOBUAMM Npogaxu akTopos. B
utore He W3MEHATCA HW peanbHbin BBI1, HM 3aHaToCThb. KpuBas ®unnunca B KpaTKOCPOYHOM M
LONrOCPOYHOM Nepuogax BepTukasnbHa.

BaxHyto ponb B TEOPWUW paLMOHANbHBIX OXWAAHWA UrpaeT KpeauT SOBEPUS K NpaBUTENbCTBY: €Cnu
[0BEpUE  CyLlecTByeT, WHGNAuMs 6ydeT nporHo3MpoBaTbCAd Ha OCHOBE MOMWUTUYECKUX PeLIeHUi
nNpaBuUTENbCTBA, @ HE Ha NPOLLMbIX NpeacTaBneHusX. Jinkeuaauun nHdnaumm byayt cnocobcTeoBaTh:

e OTCYTCTBME AONTOCPOYHbBIX COrMaLleHnin 0 3apaboTHON nnaTe;

e PaLMOHANBbHOCTb OXMAAHWUI SKOHOMUYECKIX CYOBEKTOB;

e KpeauT JOBEPUS NPABUTENLCTBA.

Ecnu Bce 9TO nmpucyTCTBYET, TO KpaTKOCpOyHas Kpueas dunnunca coBnagaeTr C BepTUKanbHOM
NPsIMON Ha YPOBHE ecTeCcTBeHHON Be3paboTuubl.

113 ckasaHHOTO BblLLe MOXHO caenatb creaytolme 8b1800b:

1) BNMTENbHAs 3KCMaHCMOHWUCTCKAs MONMTUKA BbI3OBET HE MPOCTO MOBbILEHWE YPOBHS LIEH, HO U
MOBbILLIEHWE TEMNOB MHAPAALMM. ITO NPOMCXOAMT NOTOMY, YTO C KaXabiM HOBbIM BUTKOM LKA CyObekTbl
Bce B Oonblueid cTeneHn aganTUPYKTCA K LEHOBOW KOHBIOHKTYpe, B pesynbTaTe Yero YpoBEHb
OXugaemMon WHdNAUMM npubmmkaetca K dakTuyeckomy. M ans gocTuxeHus uenen ctabunusaumm
npaBuUTeNbCTBY HEOBXOAMMO NOCTOSHHO MOBbILLATL YPOBEHb MHPNALMM C TEM, YTOBbI COXPaHUTb paspbiB
MeXZy YpoBHEM hakTuyeckon u oxmgaemoin wHdnaumn. OfHaKo Takas NONMTMKA B KOHEYHOM uUTOre
NPUBOAUT K YCKOPEHWIO MHARALMK;

2) yem Bnvxe AKOHOMMKA HaxXoQUTCS K COCTOSHWKO MOSHOWM 3aHATOCTU, TEM MEHbLUE PacXOXaeHue
MexZgy OXuaaeMbiM W (haKTUY4eCKUM YPOBHEM MHPNAUMK. [lOMbITKA WCKYCCTBEHHO NEepenTn Ha
€CTECTBEHHbIN YPOBEHb 3aHATOCTW B KOHEYHOM UTOre NPUBOASAT K cmaagrisiyuu;

3) KaXxxgoMy YPOBHIO MH(NALMM COOTBETCTBYET CBOE MONOXEHNE KpuBoi dunnnnca.
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Tema 8. 9KOHOMUYECKWUI POCT
8.1 MoHsTHe, Nnoka3zaTenu u pakTopbl IKOHOMUYECKOrO pocTa
8.2 basoBble npeanocbinkn mopenu Conoy. [MpousBoacTBeHHas cyHkums Kob66a-[lyrnaca.
B3aumocBsisb Mexay nNpoM3BOAMTENLHOCTHIO TPyAa U KanUTanoBOOPYXEHHOCTbH. 30noToe
npasuno 3. ®ennca
8.3 OkoHomuka npeanoxeHus. Kpusas Jladdepa

8.1 MoHsTHe, Noka3aTenu u pakTopbl IKOHOMUYECKOrO pocTa

AKoHOMUYecKull pocm NpeAcTaBnseT cobon JOMTOCPOYHYID TEHAEHUMIO YBENMYEHWUS peasibHoro
BBI1. B atom onpefeneHum KIoyeBbIMi SBASKOTCS ChoBa:

- meHAeHyus, 4YTO 03Ha4aeT, YTo peasnbHbln BBl He gormkeH 0bs3aTenbHO YBENMUMBATLCS KaXabiv
rof, a yKa3blBaeTCa NULb HanpaseneHue 08UXEHUS SKOHOMUKM, TaK HasbiBAEMbI «MPeHd;

- 00/120cpoYHas, MOCKOMbKY 3KOHOMWYECKUIA POCT SBMSETCS MoKasaTeneM, XapaKTepuayLwmm
[ONTOCPOYHbIA  Nepuod, a no3aToMy pevb uaeT o6 yBenuueHun nomeHyuanbHo2o BBI1, o pocte
NPOW3BOACTBEHHbIX BO3MOXHOCTEN SKOHOMUKM;

- peanbHo2o0 BBI1 (@ He HOMWHaNbLHOTO, POCT KOTOPOr0 MOXET MPOMCXOAMTb 3a CYET pocTa
YPOBHS LEH, MNpuyeM [Jaxe Mpu COKpalleHWW peanbHoro obbema npowssoacTea). [padmyecku
SKOHOMWYECKNIA POCT MOXKET ObITb NPEeACTaBIEH TPEMSA cnocobamm:

1) yepe3s kpusyto peanbHo20 BBIT;

2) Yyepe3s Kpusyt NPoU3BOACMBEHHbIX 803MOXHOCMEU;

3) ¢ nomouwbto MoOeNU COBOKYNHO20 cnpoca — COBOKYNHO20 npednoxeHus (modenu AD- AS).

Ha puc. 8.1 a) kpuBas (TpeHZ) OTpaxaeT [AONrOCPOYHYI TEHOEHLUMIO YBENUYEeHUs peanbHOro
BBM. Ha puc. 8.1 (6) aKOHOMWYECKMA POCT MOKasaH C MOMOLLb  KPUBOW MPOM3BOACTBEHHbIX
BO3MOXHOCTEN. DKOHOMWYECKMIA POCT MOXeT ObiTb NpeACTaBneH kak caBur BnpaBo(He o00s3aTenbHo
napannenbHbIn) KPUBOA MPOM3BOACTBEHHLIX BO3MOXHOCTEW. Ha puc. 8.1 B) 9KOHOMMYECKMA pOCT
n3obpaxeH ¢ nomoLybto mogenu AD-AS. Ero MOXHO NpeacTaBWTb Kak CABMI BMPaBO AONTOCPO4HON KPMBOM
coBokynHoro npeanoxenust (LRAS) n poct o6bema nponssoacTsa ot Y*1 4o Y*2.

MHBECTULMOHHBIE

PeanbHblin Tosapsi (1)

BBMN

PRV

LRAS; _RAS:

TPEH

Bpems C; C; C; MNotpebutensckune Yi Y2
(roet) (1) TORADK ()

PucyHok 8.1 — Cnocobbi epaghudecko20 npedcmaeieHusi 3KOHOMUYECKO20 pocma

XoTa nokasaTeflb BefnuMHbl peanbHoro BBIT WMpOKO Mcnonb3yetcs Ans  OUEHKU YPOogHs
9KOHOMUYECKO20 pa3gumusi CTPaHbl, €€ 3KOHOMUYECKO20 homeHyuana, cnegyet UMeTb B BUZY, YTO 3TO
abCconoTHbIN  NoKasaTenb, KOTOPbIi He MOXET TOYHO OTpaxaTb YPOBEHb XU3HW. Bonee MOYHbIM
nokazamesnem Bnarononyymst CTpaHbl, ypogHs 651a20co0CMosHUS BbICTYNAET eenluduHa peanbHo20 BBIT
Ha Oywy HaceseHus, T.e. OTHOCWTENbHbIA MOKa3aTenb, OTPaXALWWA CTOMMOCTb TOMO KONMKUYECTBa
TOBApPOB M YCNyr, KOTOpoe npuxodumcs 8 cpedHem Ha 00H020 yernoseka. OO SKOHOMMYECKOM pPOCTE
MOXHO TFOBOPWUTb Wb, €CAM NPOUCXOAWUT POCT YPOBHS BNaroCOCTOSHUS, T.e. €CNM 3KOHOMUYECKoe
passuTME comnpoBoxaaeTcs bonee bbicmpbiM pocmom peanbHo20 BBIT no cpasHeHuw ¢ pocmom
HacesneHus.

B pasHbIX CTpaHax pasHas CKOpoCmb 3KOHOMUYEecko20 pocma. [lokasaTenb CKOPOCTU pocTa
SBNSAETCS nokasateneM OUHaMUKU SKOHOMUYECKOrO pocTa, KOTOPbIA NO3BONSET ONPeAenuTb, kakas cTpaHa
passuBaeTcs ObicTpee. CKOPOCTb 3KOHOMWYECKOTO pPOCTa BblpaxaeTcs B CpedHe20d08bIX memnax
npupocma BBIT wnn cpedHez0008bix memnax npupocma BBl Ha Oywy HaceneHus (3T0 6ornee TOYHbIN
nokasaTerb) B TEYEHWE ONpeeNeHHOro nepuoaa BpEMEHM.

[axe HebonbluMe pasnuums B TeMnax pocTa MOryT MPUBECTU K rPOMagHbIM Pasfinynsm B YpOBHE
[0Xo4a W BbiNycka Mexdy CTpaHamu NO MpoLecTBAW psga neT. 310 npoucxogut  bnarogaps
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Hakannueaemomy pocmy, T.e. KyMyNSATUBHOMY 3dekTy. KymynaTuBHbIA ekt noacuMTbiBaeTcs no
(hopMyne «CrOXHOMO MPOLEHTay, Korga y4uTbIBAETCS MPOLEHT Ha paHee MoryyeHHbIn npoueHTa. Ecnu
U3BECTeH cpeaHerofoBoit Temn npupocta BHI (ga), T0, 3Has ucxodHblit yposeHb BBI (Yo) v ncnonbsys
(hopMyITy CMIOXHOrO NpOLEeHTa, MOXHO paccuuTaTb BenuuuHy BBl yepes t net (Yt ):

Y, = Yo(1+ gq)" (8.1)
W3 Yero crieayeT, YTo cpegHerofoBo Temn npupocta BBl paseH:

9= JE- 62)

Wtak, cpeaHerogoson Temn npupocta BB npefctaBnset coboit CpeaHo reoMeTpuyeckyto TeMnoB
npupocTa 3a onpeaerneHHoe KonmyecTso net. [ins obrervyeHus pacyetoB 0BbIYHO UCMOMNBL3YETCS «NpPasusio
70», KoTOpOE YTBEPXKOAET, YTO €CMK Kakas-To nepemeHHas pacteT TemnoM X% a rod, TO ee BerMumHa
yasoutcs npubnuantensHo vepes 70/x net: (ecrv BBl Ha gywy Hacenenus exerogHo pacteT Ha 1% .10
ero BenuumHa yasoutcs yepes 70 net (70/1). Ecnu BBl Ha gywy Hacenenns pacteT Ha 4% B rog, TO ero
BENUYMHA yaBOUTCSA NpumepHo Yepes 17,5 net (70/4)).

®akTopbl pocta. [1o cnocoby BO3ZENCTBMS Ha OKOHOMUYECKMM POCT MOXHO pasnuyatb Mnpsivble W
KoCBEHHble hakTopbl. [psiMbIMU CYMTaKOTCA (haKTOpbl, KOTOPbIE AENAT POCT (PU3NYECKN BO3MOXHBIM
(¢hakmopbI npednoxeHus):

v/ KONMYeCTBO 1 Ka4ecTBO NPUPOAHLIX PECYPCOB;

v/ KONMYeCTBO W KaYeCTBO TPYAOBLIX PECYPCOB;

v' 06beM OCHOBHOTO KanuTana;

v/ TEXHOMOrWsl M opraHu13aLmsi NPOM3BOACTBA;

v/ YpOBEHb Pa3BUTUS NpeanpUHUMATENbCKINX CNOCOOHOCTe B 0bLLeCTBe.

OnbIT pspa CTpaH MoKasbiBaeT, YTO HanuuMe NpUpOAHbIX PECypcoB M TPYLAOBbLIX PecypcoB B
HacTosillee BPeMsA He SBMAIOTCA peLlalwwmmMn  (akTopamu SKOHOMUYECKOro pocta. KoceeHHble
¢hakmopbI pocma (hakTopbl CNpoca W pacnpeaeneHus):

v/ CTeneHb MOHOMONM3ALMM PbIHKA;

v HarnoroBbI KNUMaT B CTPaHe;

v' 3hheKTUBHOCTb KPeAUTHO—OAHKOBCKON CUCTEMBI;

v/ BENNYMHa NoTpebUTENbCKNX, MHBECTULIMOHHBIX 1 FOCYAaPCTBEHHbIX PAaCXOAOB;

v/ CTeneHb BKMIYEHUS B MEXAYHAPOAHOE pasfeneHne Tpyaa;

v’ [eicTBytoLLas cuctemMa pacnpegeneHus goxoga v T.4.

[NpencraBneHHbld nepeveHb KOCBEHHbIX (hakTopoB nononHsetcs. K HUM psg uccnefosatenen
OTHOCAT, HanpuMep, CTeneHb [0BEpWUst B OOLUECTBE, OT KOTOPOrO 3aBWUCUT YPOBEHb KOPPYMLMOHHOCTY
BropokpaTi 1 9PEEKTUBHOCTb TOCYAAPCTBEHHOMO YNPaBneHus, WKW BIUSHWE PENUrM Ha HOPMb
9KOHOMUYECKOrO NOBEAEHUS NI0LEN.

PasnuyatoT ABa TWNa 3KOHOMWYECKOrO POCTa B 3aBUCUMOCTM OT COOTHOLUEHWS! pesynbTaToB W
(bakTopoB  mpow3BoacTBa. Ecnm  9KoHOMMuYecku pocT obecneumBaeTcs 3@ CYET MPUBIIEYEHUS
LOMNONHUTESBHBIX PECYPCOB B 9KOHOMUYECKWA 060POT, TO TAaKOW POCT HA3bIBAETCH 3IKCMEHCUBHbIM. [pu
9TOM 3aTpaTbl PecypcoB Ha €AuHULY MPOM3BOAMMOW MPOAYKUWW OCTaKTCA  HEeW3MEHHbIMMU.
UHmeHcueHbIl pocm — 3TO TakoW POCT, KOTOpbI obecneyeH 6onee addEKTUBHBIM UCMONb30BAHUEM
pecypcoB, Hampumep, B pesynbTaTe NPUMEHEHUS HOBbLIX TEXHOMOMMW, MaTepuarioB Wnu Jyyei
opraHusauum Tpyaa.

OKCTEHCMBHBIN pocT — 6onee NPOCTOM TWM 3KOHOMWYECKOrO pocTa. ITOT TuM pocTa Nerye
peanu3oBaTb, €CMN Y CTpaHbl eCTb BO3MOXHOCTb MPUBNEYb AONONHUTENBHBIE PECYpChbl. OKCTEHCUBHDIN
POCT UCTOPWUYECKN MPEALLIEeCcTBYET MHTEHCUBHOMY POCTY.

8.2 baszoBble npegnocbinku mogenu Conoy. [MpoussoacTtBeHHas ¢yHkumMa KobG6a-[lyrnaca.
B3aumocBs3b Mexay npoM3BOAMTENLHOCTHI TPyAa U KanuTanoBOOPYXEHHOCTbH. 30noToe
npasuno J. ®ennca

Heoknaccuyeckne mogen 9KOHOMWYECKOTO pOCTa, K KOTOpbIM OTHOcuTCs Mogenb Conoy,
paspabaTbiBanMCb Ha OCHOBE WCMOMb30BAHWS  NPOU3BOOCMBEHHbIX  (OYHKUUL, T.e.  (YHKLMA,
yCTaHaBMMBALLMX 3aBUCMMOCTb MEXY BbIMyCKOM MpOAyKumMm u aktopamu npomssogactea. O6biYHO
nccnenoBaTenn UCXOAAT M3 NPEANOChIKM 3GhPEKTUBHOMO UCMONb30BaHWA akTopos. Hanpumep, 13 Bcero
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MHOXEeCTBa KOMOMHALWA Tpyda M Kanutana, yAOBNETBOPSIOWMX OHMKETHbIM BO3MOXHOCTSM (DUPMbI,
aHanuM3 OCTaHaBNMBAETCS Ha MHOXECTBE KOMOMHAUMA  (haKTOpOB, COOTBETCTBYHOLUMX MOSHOMY
ncnonb3oBaHuto GropkeTa. (

MpounssoacTBeHHas ¢yHKUMA. [TPOM3BOACTBEHHbIE (DYHKLMWM MOrYT OTpaxaTb 3aBUCUMOCTb BbIMycka
oT noboro Konnuyectea (HakTOpOB M WUMETb pasnuyHbii BWA. Hanpumep, 310  MOXET ObiTb
MaTemaTuyeckas Mofenb MexoTpacneBoro 6anaHca unu MOZenu NUHENHOro NporpaMMMpoBaHus (4ns
MakCMMM3aLuW BbIMycka Ha BbIMyKIOM MHOXECTBE MPOM3BOACTBEHHLIX BO3MOXHOCTEN ANS BOMbLIOro
yncna hakTopos).

PaccmoTpum  npou3BoACTBEHHY (oyHKUMIO B obwem Buge Y=f(K.L) u onpepenum cBoucTBa
NPOM3BOACTBEHHbIX  (DYHKUWA.  [1pon3BOACTBEHHAS  (DYHKUMA  CTpOUTCS  Takum  0Opa3oM, YTOOb
YZOBNETBOPUTb CREAyLLMM rnoTe3am (BpeMeHHO abeTparmpyemcs 0T TEXHUYECKOro nporpecca).

1) HenpepbigHocmb. OYHKLUMM SBASKOTCA HENPepbIBHBIMU WU NPEBPALLAOTCS B HYIb, KOTAA OAUH U3
NPOM3BOACTBEHHbIX (PAKTOPOB NPEBPALLAETCS B HYIb:

f(0,L)=f (K,0)=0 (8.3)

2) AddumugHocmb. ITO 03HaAYaeT, YTo 0bbeanHeHue yceunuin asyx rpynn (L1, K1) v (L2, K2) pact
pesynbTaTbl MO MEHbLUE Mepe Takue Xe XOpOoWWe, Kak U pesynbTaTbl, AOCTUHYTbIE MPKU pPa3fesibHOM
NPOM3BOACTBE ATUX IPYNM; Koonepauus rpynn He MOXET AaTb XyALUMe pesynbTaTbl:

SL+ Ly Ky + K, )2 f(LK,)+ f(L,.K,) 64)

3) Jenumocme. Tvunotesa AeNMMOCTM O3HAaYaeT, YTO NGO MPOKU3BOACTBEHHbIN NPOLIECC MOXET
OCYLECTBNATLCA B COKPALLEHHbIX MacliTabax. M3 3akoHa nagatolleit npefenbHoOi Nponu3BOAUTENBHOCTH
(haKTOpOB NPOM3BOACTBA MPK POCTE ero 0GLEMOB CMeayerT:

f‘(E,EJ <Lrik)
n n n

(8.5)
Vcnonb3ys  ykasaHHble TpU [WNOTE3bl MOXHO BbIBECTU HEKOTOPbIE BaXHble CBOWCTBA
NPOV3BOACTBEHHbIX (DYHKLMN.
Ceolicmeo 1. [NocTosHHasg oTgava. YaBoewue (hakTOpoB MPOW3BOACTBA, HanpUMep, NMPUBOAWT K
YABOEHMIO BbiNyCKa NPOAYKLMN:

f(AL,AK)+ Af (L,K) (8.6)

Ecnm onyctute rnotesbl 2) M 3), TO KPOME MOCTOSHHOA OTAAYM MOXHO Obino Obl NonyunTb
BO3pacTaroLLyto W ybbiBatoLLyto 0TAauy:

f(AL,AK) = Ah (LK) (8.7)
- Bo3pacratoLlas otgaya npu h>1;
- NOCTOs\HHAA oTAaYa npu h=1;
- ybbiBatoLas otgada npu h<1.
[Mpy1 NOCTOSHHOW OTAAYE BblpaxeHue (8.7) MOXHO 3aMEHUTb CrIeAYIOLMM YpaBHEHNEM

Lf;(K,L)+ Kf (LK) = f(L.K), (8.8)

roe f1 1 fx ectb npegenbHbl npoaykT Tpyaa (MPL) u kanutana (MPx).

Ceolicmeo 2. [lageHwe nNpefenbHOM MPOW3BOAWMTENBHOCTM. JTO  CBOWCTBO UM3BECTHO W3
9KOHOMUYECKOW Teopuu, Korda OfuWH (hakTop M3 [BYX YBENWUMBAETCs, TO €ero npefenbHas
NPOU3BOANTENBHOCT CHKAETCS (CBOWCTBO MOCTOSHHOW OTAQun cobniopaeTcs npu yBENWUYEHUN ABYX
(haKTOPOB B OANHAKOBOW MPOMOPLMK).

MpounssoacTBeHHaa ¢yHkumsa Kob6a-[yrnaca — 310 npou3BOACTBEHHAS (PYHKUMS, KOTOpast yunTbiBaeT
COBOKYMHOCTb [BYX OCHOBHbIX (DaKTOPOB NPOU3BOACTBA — kKanuTana 1 Tpyaa - v obnagaeT ycTaHOBNEHHbIMM
Bbllle CBOMCTBaMW. B COOTBETCTBMM C OOLYMM CBOWCTBOM BCEX MPOWU3BOACTBEHHBIX (DYHKLUMA AaHHas
(DYHKUMA mpednonaraeT MofHOe UCMomnb30BaHWe KanuTana u NomHyH 3aHATOCTb.

OyHkuna Kobba-fyrnaca Gbina BeeaeHa ABYMS amepukaHckumy akoHomuctamu, Y. Kob66owm n M.

_ gqu prl-a
r1acoMm, ANns U3y4eHus 3ameHbl akTopoB «Tpyd-kammran»: £ = , roe 0<a<1.
oy y y V=LK rpe 0<oct
OyHKUMS MOXeT ObITb NepenncaHa B BUAE:
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%:(%Tﬂ (8.9)

¥y = plk) (8.10)

nnu

rmey = %; k= %

CywlectByeT ele oguH (aktop, NOMUMO Tpyda W KanuTana, KOTOPbIM BbI3blBaeT pPOCT
NPOM3BOACTBA — MEXHUYECKUl npoepecc. OTOT TEPMWH OTpaxaeT He TOMbKO TEXHOMOrnyeckoe
0BHOBEHME MPOM3BOACTBA HAa OCHOBE WCMONb30BaHWA 60fiee NPOU3BOAUTENBHOW TEXHWKM WU HOBbIX
MaTepuanoB, HO M BCe ApYrMe MNPUYMHbI, KOTOpble BAUSKOT Ha OTAady Tpyda W kanutana (Gonee
COBEpLUEHHAs OpraHu3auns Tpyga, ynydleHue kadyecTBa pabodeit Cwnbl, YNyylweHue OTpacreBoi
CTPYKTYpbl NPOM3BOACTBA, NOBbILLEHWUE 3(HDEKTUBHOCTI FOCYAAPCTBEHHOO YrpaBneHus v np.)

B npon3BoACTBEHHON (PYHKLMM TEXHUYECKUA NPOrPECC 3aAaeTCs 9K30reHHbIM napaMeTpoM:

At Fex I—ex
Y=e"L"K (8.11)
unu, B obuiem Buge:
Y=A()F(L,K), (8.12)
roe napametp A, unu A(t), 3agaeT MOCTOSHHbIA BO BPEMEHWM TEMM POCTa BbIMyCka, BbI3BAHHbIN
TEXHWYECKNM NPOTPECCOM.

Mogenb _ 3koHomuyeckoro pocta P. Conoy. Heoknaccuyeckme mogenu pocta  Havamm
pa3spabatbiBaTbCa B 50-X rogax NpoLLnoro Beka, korda Ha nepBblil NMNaH Bbllia Npobnema AoCTUXEHUS
9KOHOMMYECKOTO pOCTa HEe CTONMbKO 3@ CYET HEeMCMONb30BaHHbIX MOLLHOCTEN, CKOMbKO 3a CYeT
TEXHUYeckoro nporpecca. MeToaonorMyeckon OCHOBOW WX MOMENE OCTanuChb Knaccuyeckast Teopus
(haKToOpoB NPOW3BOACTBA M NMpefefibHON NPOU3BOAUTENBHOCTU.

lMpeacTaBUTEN HEOKNACCUYECKOW CYUTanK, YTO TOMbKO CBOBOAHAS PbIHOYHAS SKOHOMMUKA MOXET
obecneuntb cHanaHCUPOBAHHOCTb 3KOHOMMYECKOro pocTa. [OMUMO PbIHOYHOTO MexaHu3Ma BTOpPbIM
YCNOBWEM BO3MOXHOCTM MOAOEPXaHUS PaBHOBECHOrO POCTA OHW CYATAMM YCTONYMBOCTb [EHEXHOW
CUCTEMbI.

B 1956-1957rr. P. Conoy onybnukoBan ctatby, B KOTOPbIX NPEAMOXMI CBOK MOAENb 9KOHOMUYECKOTO
pocTa. B 1957r. emy Gbina npucyxaeHa Hobenesckas npemust no 3KOHOMUKE.

B mogenu P. Conoy Bbinyck Npogykumn — OyHKUMS He TOMbKO Kanutana, HO M TpyAa, KoTopble
SBNAIOTCA  XOPOLMMM CcyBCTUTYTaMK, W CyMMa KO3(DPULUMEHTOB SNaCTUYHOCTW BbIMycka MO 3TUM
(bakTopam  paBHa  eauHuue. [lpyrue  npegnocbinku - mogerm  —  ybbiBawwas  npefenbHas
NPOU3BOAMUTENBHOCTL  KanuTana, MoOCTOsSHHAA oThava OT MacwTtaba, MOCTOsiHHAs HOpMa  BblObITUS
KanuTana, OTCYTCTBME WHBECTULMOHHbIX NaroB. CHayana Mogenb OMMChbIBAET Kak cuUCTeMa MpUXOauT B
paBHOBECWe MpU OTCYTCTBUM Y4eTa TEXHMYEeCKoro nporpecca (T.e. MpU HENTPaNbHOCTU TEXHUYECKOro
nporpecca) W MOCTOSHHOW OTAaye OT MacwTaba, 3aTeM B Hee BBOAMTCS TEXHOMOTMYECKME CLOBUMM
NOCPeaCTBOM W3MEHEHUSt HOPMbI HAKOMMEHNS KanuTana 1 ybblBaroLeit oTaaun ot MacluTaba.

B mogenu wucnonbayetcs npowsBoacTBeHHas dyHkums Kobba-[yrmaca B dopme (8.11). Ona
yCTaHaBMMBAET 3aBMCUMOCTb Mexay [yLIeBbIMM MOKa3aTensmMu BbiMycka W KanuTanoBOOPYKEHHOCTH.
[padmyeckoe npedcTaBneHMe  [aHHOM  (DyHKUMM pgaHo Ha puc. 8.2, [lo  mepe pocta
KanuTanoBOOPYXEHHOCTU Tpyda, ero NpoU3BOAMUTENBHOCTb BO3PACTAET CO CHUXKAIOLLENCS CKOPOCTBIO.

Mogenb ONUCHIBAETC  CREAYILMM  YPaBHEHUAMM,  BbIpXaloWUMKW  3aBUCUMOCTb  MEXIY
9KOHOMUYECKUMI MOKa3aTeNsMu B NnepecyeTe Ha 0aHOro paboTHuKa:

y = f(k) - COBOKYMHOE npeanoxeHne (8.13)
¢ = (1-s)y - notpebnenue (
3pechb s - HopMa cbepexeHuns (HakonneHms).

y = (cti) = (1-s)y + i=§—coaoxyngu7| cnpoc (8.15)
3pech ¢ u i — noTpebnexve u MHBECTULUN.
VI3 paBeHCTBa i=S*y crieayeT y= g Te.

f(k)= i — PaBEHCTBO NPEeANOXeHMs 1 cnpoca (8.16)
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i=s*f(k) - nHBECTULIM Ha OJHOrO paboTHUKA (8.17)

OHW 3aBUCAT OT KanWNOBOOPYXEHHOCTU W HOPMbI Hakonrnewus. Hopma HakonneHbs onpepenser

[erneHne npoaykTa Ha MHBECTULMM 1 noTpebneHwe npu nobom 3HaveHun k. Moatomy yem Bbiwe k, Tem

Bbille YpOBeHb NPOW3BOACTBA M OOMblUe WHBECTULMW, T.e. CYLECTBYET CBS3b MeXZy HaKOMMIEeHHbIM
3anacom Kanutarna v HakonsieHWeM HOBOTO KanuTarna, YTo UNioCTpupyeT puc. 8.2.

Y &

f (k)

! c

s*f (k)

A >
>

PucyHok 8.2 - lNpouzeodcmeo y u cnpoc c+i Ha 00H020 pabomHuka

Tenepb paccMOTPUM, kak U3MeEHsIeTCs 3anac kanutana (Ak). 3anac kanutana u3MeHsieTcs B cryyae,
korga ero BbiBbiTe d*k BCMEACTBME M3HOCA paHee HaKOMMEHHOro kanuTana (d —Hopma amopTu3aLm) He
PaBHO MHBECTULMSAM. BennumHa BbIGbITMS NPONOPLMOHarbHa HakonneHHoMy kanutany. Ha puc. 8.3. ata
CBSI3b OTpaXaeTCs NPSIMON, BbIXOASALLEN 13 TOYKW Hayara KoopauHaT ¢ YrioBbiM KoadduumueHToMm d.

Ak= i-d*k = s*f(k)-d*k - npupocT 3anaca kanuTtana Ha OBHOMo S?(Hmoro (8.18)
i, d*k !
0K o o E L ST (K)
= <_: » k
ki kK Kk

PucyHok 8.3 — UHeecmuuuu, eb16bimue u ycmoli4ueblll ypoeeHb KanumanoeoopyKeHHoCmu

3anac kanutana (k) 6yget pactm (Ak>0) gO ypoOBHS, MpU KOTOPOM WHBECTMUMM OyayT paBHbI
BENWNYMHE BbIObITUS. 3aTEM BENUYMHBI BbIOLITUS M MHBECTULMI ypaBHOBECAT Apyr Apyra (Ak=0). YpoBeHb
3anaca kanutama, NpW  KOTOPOM MHBECTWUMM paBHbl  BbIObITWIO, HA3blBAETC PaBHOBECHbIM
(ycmoliyuebiM) yposHem KanumanogoopyxeHHocmu mpyda (k*). Mpu gocTwxeHnn K* SKkoHOMMKA
HaXoAuMTCs B COCTOSIHUM AONTOCPOYHOTO PABHOBECHS.

He3aBucumo OT NepBOHAYANbHOTO HAKOMMEHWS KanuTana, C KOTOPOrO HauMHaeT pa3BMBATbCS
9KOHOMMKA, OHa 3aTeM MPUXOANUT B COCTOSHIE paBHoBecws. Ecnu 3anackl kanutana (ki) HUxe yCTONYMBOrO
YPOBHS, BanoBble WHBECTULMM NpeBbiwaoT BbibbiTHe (d*k), 3anac kanutana GydeT pacTu Ha BENUYKMHY
YNCTbIX UHBECTULMI W NpubnunamnTcs K K*, ecnn 3anackl kanutana (kz) Beiwe k*, To npousonaet obpaTHbii
npouecc. B Touke paBHOBECHS BanoBble MHBECTULM CTaHYT PaBHbIMM BbIObITIO, @ YUCTbIE MHBECTMLMM Ak
OyayT paBHbI HyIHO.

Ha paBHOBECHbI YPOBEHb KannTanoBOOPY)XEHHOCTW BNUSIET HOPMa HakonneHus (cbepexenus). Poct
HOPMbI cOepexeHns ¢ S1 40 S2 COBUraeT KpuBYH MHBECTULUMIA BBepX M3 nonoxeHus sq1*f(k) B s2*f(k) (puc.
8.4).
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' s.f (K)

s++f (k)

» K

L

k™4 k*z
PucyHOK 8.4 - BnusiHue HOPMbI c6epe)KeHu;l Ha pageHo8eCHOe COCMOsAHUe 3KOHOMUKU

[Mpn 3TOM 3KOHOMUKA NEPEXOaUT B HOBOE COCTOSHME JOMrOCPOYHOrO paBHOBecUs. bonee BbiCOkas
HopMa cbepexeHus obecneunsaeT GonblKMI 3anac Kanutana u 6onee BbICOKWA YPOBEHb NPOU3BOACTBA.
CtpaHbl ¢ Bonee BbICOKOM fonen uHsecTuumin B BBl umetoT 1 6onee BbICOKUI YpOBEHb XM3HKU. Ho npouecc
HaKonneHWs B pesynbTaTe MOBbILEHUS HOPMbI COEpexeHus He OOBLSACHAET MexaHW3M HenpepbiBHOMO
9KOHOMWYECKOr0 POCTa, a JIULb MOKa3blBaeT Nepexos KOHOMMKM M3 OJHOMO PaBHOBECHOTO COCTOSHWS B
apyroe. Moatomy P. Conoy, pa3s1BaeT Mogernb U BBOAMUT B Hee (DaKTOpbl TEXHUYECKOrO Nporpecca 1 pocTa
YNCNEHHOCTU HaceneHns.

PaBHOBECHbLIA _YpPOBEHb KanuTanoBOOPYXXEHHOCTU Npu pocTe Hacenewusi. [lycTb HaceneHue
pacTeT C MOCTOSHHBIM Temnom n. Ecnu npu 3ToM Apyrie YCnoBust He W3MEHSIIOTCS, TO POCT HaceneHus
OyaeT BECTM K CHKEHWIO KAannUTanoBOOPYXEHHOCTM Tpyaa. Tenepb YpaBHEHWE, NOKa3bIBAKOLLEE N3MEHEHME
3anacoB kanutana Ha ogHoro paboTHuka 6yaeT BbIrnsaaeTb:
A k=i —d*k-n"k =i-(d+n)k (8.19)

Ha nogaepxaHue KanutanoBOOPYXEHHOCTU MPWU POCTE YUCMEHHOCTU HaceneHus Heobxoaum Takow
00BbEM MHBECTMUMI, KOTOPbIA HE TONMbKO MOKPbIBan Obl BbiObITME KanmwWTana, HO M obecneynsan Obl
KanuTanoMm HoBbIX paboTHukoB. ponsseaerne (n*k) nokasbiBaeT, CKOMbKO TpebyeTcs AOMOMHMTENBHOIO
KanuTana B pacyeTe Ha OAHOrO 3aHATOro, YTOObI KanUTaroBOOPYXEHHOCTb YBENMYMBLLENOCS KONMYECTBa
pabOTHWMKOB HE OTNKMYanach OT YPOBHS A0 NOBbILUEHUS YNCTIEHHOCTM 3aHATbIX.

YpaBHeHue, (hopManuaytoLlee YCrioBME COXPAHEHMS YCTOMYMBOTO PaBHOBECUS B 3KOHOMMKE npw
POCTE 3aHATOCTH, BbIMNAAMUT Kak:

A k=s*f(k)-(d+n)k = 0 (8.20)
nnm
s*f(k)=(d+n)k (8.21)
OTO 03HayaeT, 4T0 MHBecTMUMM S*f(k) AOMKHbI KOMMEHCMpOBaTh W BbIObITUE KanwuTana, M pocT
HaceneHns. Ho 13 MOCTOSIHCTBA KanWTanOBOOPYXEHHOCTV MpU POCTE HACeNeHUst CregyeT, YTo KanuTan
[OIKEH BO3pacTaTb C TEM Xe TEMMOM, YTO U HaceneHue, T.e.

r L kK 8.22)

Otctopa crnefyet, Y4TO POCT HaceneHust Bbi3blBAET POCT 3KOHOMWUYECKMIA POCT B YCMOBMSX

YCTOYMBOTO COCTOSIHUSI SKOHOMMKM. HO ecrm pocT HaceneHuss He COMpOBOXOAETCS YBENMYEHWEM
VHBECTULWA, TO 3TO BEAET K YMEHBLIEHVIO KannTanoeMKoCTI 1 yMeHblLEeHe ayLiesoro Aoxoaa (puc. 8.5).

¥
(d+n,)k (d+n)k
s*f (k)
n{=n
> k

PucyHok 8.5 — [Tocnedcmeusi pocma Hace/leHUsi npu HeU3MeHHbIX 3anacax Kanumana

YyeT B Mogenu P. Conoy TexHuyeckoro mporpecca. TpeTbMM WCTOYHUMKOM 3KOHOMMYECKOrO pocTa
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nocne WHBECTUUMA U poCTa 3aHATbIX, SBNSETCA TEXHUYECKWA MNPOrpecc. BkoyeHWe TexHWYEecKoro
nporpecca B NPOM3BOACTBEHHYIO (DYHKLMIO NMPUBOAMUT €€ K Credyrowemy Buay:

Y=f(K,L,e), (8.23)
roe e — apeKTUBHOCTb TPYaa;
Le — unCneHHOCTb YCMOBHbIX eAUHNL, TPYAA C NOCTOSAHHON 3G EKTUBHOCTBIO.

TexHn4eckuin nporpecc NposiBNsSeTCs B Npupocte 3hMEKTUBHOCTU TpyAa C MOCTOSHHBIM TEMMOM
g. Takas (opma TeXHMYeCKOro nporpecca HasbiBaeTcs Tpydocbeperatoweir, a ¢ - TEMMOM
Tpyoocbeperatolero TexHudeckoro nporpecca. Ecnu, Hanpumep, g=0,02, To 0TAaYa OT Kaxaon eauHuLb
Tpyda yBenuuntbes Ha 2% B rof. 9TO paBHOCUIIBHO POCTY YMCIIEHHOCTM 3aHATbIX Ha 2%. Hanpumep, B
Tekywem rogy 100 paboumx MOryT NpOM3BECTW CTOMBKO MPOAYKUMW, CKOMbKO B MpedblaylieM rogy
npoussogumn 102 paboumx. Wnu, no-apyromy, MOXHO cuutath, 4to B Gasosom rogy Le =100, a B
crnegywwem  rogy, korga Habnioganca  TexHudeckwin  nporpecc, Le =102  paboTHukam,
NPOM3BOANTENBHOCTL KOTOPbIX OCTanach Ha ypoBHe 6a30Boro roga.

Takum 06pasomM, TEXHWUYECKWN MNPOTPecc MOXET ObiTb OTpaxeH B MOAENN aHanorMyHo pocTy
HaceneHus, HO 6e3 CHWKEHWS YPOBHS KanuTarioBOOPYXEHHOCTW. YpaBHEHWE, Bblpaxatwllee B
PaBHOBECHON TOYKE PABEHCTBO MeXZy 0ObEMOM WHBECTULMIA U BbIOLITUEM YacTW paHee HaKOMMEHHOro
kanuTtana, BbIrMAauUT Tenepb crnegyrLwmm obpasom:

A k=s*f(k) — (d+n+g)k =0 (8.24)
roe g — TEMN TEXHUYECKOro mporpecca, KoTopbin kak Byaro npuBogut k Bonee BeicTpoMy obecLeHeHuo
AenCcTByLoLEero obopyaoBaHus.

B HoBOM ycTOiMuMBOM cOCTOsIHUM (k1) 0BLmii 06bem kanuTana K v Bbinycka Y GyaeT pactv ¢ Temnom
(ntg). Ho B oTnnuMe OT cnyyas pocTa HaceneHuss Tenepb € Temnom g Oygyt pactu
KanuTanoBOOPYXeHHOCTb (%) W BbIMyCK (%) B pacyeTe Ha OAHOro 3aHATOro. 3TO 03HAYAET, YTO TEXHUYECKUM
nporpecc B Mogenu P. Conoy ABNSETCH eAUHCTBEHHbLIM YCIIOBUEM HEMPEPBIBHOTO SKOHOMUYECKOro pocTa 1
POCTa YPOBHS XW3HW, MOCKOSbKY UL NPY €70 HanM4umM NPOUCXOAMT YCTONYMBLIA POCT BbiNycKa Ha AyLly
Hacenenus. B mogenn P. Conoy Hopma cOepexeHns s SBnsSieTcs 9K30reHHbIM aktopom. lMpu noboi
3a0aHHOM S 3KOHOMWYECKas CUCTeMa MPUXOAMUT CO BPEMEHEM B HEKOTOPOE COCTOSHWE PaBHOBECHS,
KOTOpOE XapaKTepusyeTcsi CBOMM YPOBHEM BblObITUS KanuTana W, CrefoBaTeNlbHO, YPOBHEM
notpebnsemoro goxoga. Mogens Conoy nomoraeT HailTh TOT YpOBEHb COEPEXEHN, KOTOPbIN NO3BONSET
MaKCUMW3MpoBaTb NOTpebnsaemblit 4oxod. YCnosue, npu KOTOPOM LOCTUraeTcsl MakCUMasbHbl YPOBEHb
notpebnexns amepukaHckiin akoHomueT 3. dennc B pabote «bacHa Ans Tex, KTO 3aHWMaeTcs pOCTOM»
(1961) Ha3Ban «30/10mbIM NPABUIOM» HAKOMNEHNS. B yCTOMYMBOM COCTOSHUM:

¢ =flk’)-i"=f(k’)-d* (8.25)
rae ¢’ - noTpebrieHue B YCTONYMBOM COCTOSHUM.

B cooTBEeTCTBMM C «30M0TbIM NPaBUIOMY, yposeHb nompebreHus b6ydem cambiM 8bICOKUM npu
docmuxeHuu Haubonblel pasHuubl Mexdy obbemom ebinycka f(k') u obvemom ebibbimus d*k™ 6
YCnosusiX ycmoliyugoao YPOBHsS KanumarnosoopyxeHHocmu, koraa d*k™ = i". ToTpebneHue B 3TOM
crnyyae Ha3sbliBaeTCsA ycmolyuebiM yposHeM nompebneHust:

¢ =flk’)-d*k’ (8.26)
3anac kanutana, KOTopbli obecneynBaeT YCTOAYMBOE COCTOSHWE MpW TakoMm noTpebreHue,
Ha3bIBaETCS «30M0ThbIM YPOBHEM» HakonneHus kanutana (k° *). Ha puc. 8.6 nokazaHo kak MOXHO HaiTy

¢ ' m k' rpadmyeckum crnocooom.

f(k*), &
d*k*
d*k*

f(k*)

p k*

e
PucyHok 8.6 — Ycmoliyuenili yposeHb nompebieHusi no 3010moMy npasuny

Mpn ypOBHE KanMTaNoBOOPYXXEHHOCTH K™ *, COOTBETCTBYIOLLEMY «305I0TOMY MPaBUITY», BbINOSHSETCS
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ycnosue MPx=d (npefenbHbli NPOLYKT kanuTarna paBHa HOpMe BblBbITUS), a C Y4ETOM POCTa HaceneHus n
TEXHWUYECKOro nporpecca
MPk=d+n+g (8.27)

Ha oCHOBaHWMM pe3ynbTaTtoB, MOMyYeHHbIX M3 aHarmsa Mmogenu Comnoy, Heoknaccuku Aanu
HECKOMbKO pekoMeHAauuii Ans pa3paboTymMkoB 3KOHOMUYECKOW nonmuTuku. Hopmy cbepexenus cnegyet
YBENNYMBATL UMM YMeHblUaTb B 3aBMCMMOCTM OT OTHOLUEHMSI (DaKTMYEeCKOro 3amaca Kanutanma no
OTHOLLEHWIO K 3anacy KanuTana, pekoMeH4yeMoro B COOTBETCTBIM C «30MO0TbIM NPABUIOMY.

Ecnn, Hanpumep, 3KOHOMUKa Ha4YMHAET Pa3BMUBaTLCS C MEHbLLEN KannUTanoBOOPYXEHHOCTbIO, YeM NpK
YCTOMYNBOM COCTOSHWW MO «30/10TOMY MpaBuily», T HeoBX0anMOo yBennyuTbL HopMy chbepexeHuin. B aTom
cryyae noBbICATCH MHBECTULMM U CHU3UTCS NOTpebneHne, HO MO Mepe HaKOMMEHNs KanuTana ¢ HEKOTOporo
MOMeHTa NnoTpebneHne HaYHeT CHOBa pacTh. JKOHOMMKA BOCTUTHET HOBOTO PABHOBECHOTO COCTOSHUS, Mpu
KOTOPOM B COOTBETCTBUM C «30710TbIM NpaBunoMy notpebrneHne byaet umetb 6oree BbICOKMIA YPOBEHD.

lMockonbKy €AMHCTBEHHbIM (HaKTOPOM [JONMTOCPOYHOMO 3KOHOMMYECKOTO pOCTa, Kak cregyet w3
mogenu P. Conoy, SBnseTcs TEXHUYECKWA MPOrpecc, NpaBWUTENbCTBA MHOMX CTpaH Mupa NpoBOLAT
roCyAapCTBEHHYH NOMUTUKY MO €ro CTUMYMMPOBAHNIO, UCMOMNb3YS Pa3NNYHbIE MHCTPYMEHTHI.

PaccMoTpeHHas Mopenb He nuweHa HepoctatkoB. Kak nioboe hopmanbHoe onucaHue, oHa
COOEPXMT MHOrO YNpoLLalLLMX MPeAnoChINoK; HEKOTOPbIE AK30TEHHble MEepeMeHHble CregoBano Obl He
3ajaBaTb [0 MCCrefoBaHWs, a HaxoauTb B MpoLecce WCCNeAoBaHui, T.e. caenaTb SHAOTEHHbIMU, He
YYNTHIBAKOTCH HEKOTOPbIE BaXHbIE OTPAHUYMTENM POCTA, HaNpUMep, AKOMornyeckne u T.0. OTU U Apyrve
HeAO0CTaTKV MbITAlOTCS NPEOAONETb COBPEMEHHbIE TEOPUM 3KOHOMUYECKOTO PoCTa.

8.3 9koHomuka npeanoxenus. Kpusas Jlacddepa

OKoHOMuYecKass meopusi NPeonoXeHuss — Habop TEOpPEeTUYECKUX MOMOXKEHWUA, BOSHUKLWIMX B
1980-x rr. B CLIA Ha 6a3e He0aBCTPUICKOM LIKOMbI, TEOPUM NpeaenbHOM 3GhPEKTUBHOCTU (DaKTOPOB
NPOU3BOLCTBA 1 MOHETApPWU3Ma, OCHOBAHHbIX Ha TOM, YTO 3(PPEKTUBHOE pacnpesenieHne 1 UCromnb3oBaHne
PECypcoB SBMSETCH BaXHEULUMM (PAKTOPOM POCTa HaUMOHANbLHOTO MPOM3BOLACTBA Kak B KpaTKo, TaK W
B [JOMrOCPOYHOM nepuoge, a notoMy ocoboe BHUMaHWe YAEnswwWwmux BuOY W MOMOXEHUIO
[05ITOCPOYHON (OYHKLMM arperMpoBaHHOrO NPeasiokeHUs (hakTopoB NPOM3BOACTBA.

MMpuynHamu _pocTta 6e3pabomuubl, C TOYKA 3PEHWst MpeacTaBUTENeil 3KOHOMUYECKOM TEOopuM
NPEOnoXeHUs, SBNAIOTCA: yBENWYEeHWe Hanora Ha 3apaboTHyl nnaty; Bbinfiata nocobuit no
BespaboTtuue Mnu NpepsocTaBneHne Apyrux rocydapCTBEHHbIX TpaHCGepPToB, OCNabnaoWmx CTUMYIbl K
TPYZY Y 3aHATOrO HacerneHus (N0 CPaBHEHMO C AOCYTrOM) W YMEHbLUAKLMX CTPEMIIEHNE He3aHSATbIX K
nomcky paboTbl.

[pWUYMHON UHIAUUU MOTYT CTaTb: BbICOKME HanorM Ha (hakTopbl MPOM3BOACTBA, CHUXaOLLME
9 (EKTUBHOCTb WX WCMONMb30BAHWUS U pacnpefeneHns Mexay KOHKYpUpYoLWMUMU 0BnacTamu; BbICOKMIA
Hanor Ha npubbinb NPeanpUATUA, CHKAKOLWA WMHTEHCUMBHOCTL HAKOMMEHWs KanuTana B 4acTHOM
CeKTope; [OenCTBUS rocyaapCTBa, Bbi3blBaloWME HEOXMAaHHble konebaHus W3AepKeK NpOW3BOACTBA
(bnHaHCOBbIE CaHKumM, TpeboBaHUs BKMadblBaTb KanuTanm B OYUCTUTENbHble COOpYXenus W T.4.). B
pesynbTate, 3KOHOMWYECKME CYOBLEKTbI CTanKMBAKOTCA C AOMOMHUTENBHBIM HANOTOM - UHGAAYUOHHBIM
Hano2oMm, NocTynaoLM B JOXOA rocyfapcTBa B BUAE CYMMbl HAMOroBbIX MiaTeXemn, YMHOXEHHON Ha TeMn
NHNALMN.

[MpuunHOW 3amedieHuUss Memnog 3KOHOMUYECKO20 pocma SBNSETCA AeuumuT cOepexeHnil, KOTopbIn
MOXET BbITb BbI3BaH LieNbIM PSAoM (hakTopoB:

v/ BbiNfaTa  roCyAapCTBEHHbIX TPaHCHEPTOB WCkaxaeT BbibOp Mexay noTpebneHuem u
cbepexeHnem, ycunmeas CTUMYMbl K Tekyllemy noTpebneHuio BCneacTane (OPMUMPOBaHUS OXUOAHWUIA O
MOMyYEHNN NOCTOSIHHOTO AOMOMHUTENBHOTO AOX04a B NepBow (Hanpumep, nocobus no bespabotuue) unu
BO BTOPOi MOMOBUHE XM3HW (HanpuMep, MEHCWW NO BO3pacTy). ITO MPUBOAMT K YMEHbLUEHWO O
cbepexxeHnin B pacnonaraeMoM AOX04e, a 3Ha4WT, U K 3aMEANEHMI0 3KOHOMUYECKOro POCTa;

v/ yBENMYEHWE CTaBOK HAmNOroB Ha AOXOA OT MPOLEHTA, Ha MPUPOCT KanmuTambHbIX akTUBOB, Ha
OVBUOEHObI W OPYTYX HarnoroB Ha Aoxodbl OT COOCTBEHHOCTM BEAET K YMEHBLUEHWIO CKMOHHOCTU K
cbepexeHnsiM M0 CpaBHEHMO C NOTPeONeHWeM, YMeHbLIAeT NPEAnOXeHNe CCyaHOro Kanutana u
YBENUYMBAET HOMWHAmNbHYI MPOLEHTHYIO CTaBKy, YTO 3amednseT WHBECTULMOHHbIA MpoLecc K
9KOHOMMUYECKNIA POCT;

v/ yBENWYeHWe Hanora Ha npubbib NPEAnpUATA YMEHbLIAET CTUMYIbl K MHBECTUPOBAHUIO MyTEM
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COKpallleHna YpOoBHA BblMla4MBaeMbiX AMBUMAEHOOB, YTO YMEHbLIAET PbIHOYHYHD CTOMMOCTb aKTUBOB
(bI/IprI N HE CI'IOCO6CTByeT npuBnevYeHnto BHELWHUX CPeacTB. Kpome TOro, 3Ta Mepa He No3BONAKT
paclwmputb UCTOYHMKM BHYTPEHHUX PECYpPCOB HaKOMIEHUd, 3aMeHUTb YCTapeBLUee 06opy,qosaH|/|e,
BHEPUTb B MNPOM3BOACTBO AOCTUXKEHUA HayYHO-TEXHUYECKOro nporpecca, 4TO TakKke 3amennder
9KOHOMMUYECKUIA POCT;

v pOCT HanoroB Ha 38p860THy}0 nnaty u gpyrme Ttpyaosble AOO0XOAbl YMEHbLUAET NPeanoxeHue
Tpyda U He OaeT BO3MOXHOCTU obecneumnTsb npouecc HakonmneHna Kanutana HeobXoauMbIM MPUPOCTOM
TPyAoBbIX PeCypcoB. 310 npmMBoanUT K CHWMXEHWKO HOPMbl HakonfeHna n 3amenieHno 3KOHOMWYECKOro
poCTa, K COKpalleHuo Oonu TpyaoBbiX AOXOAOB B HaUWOHANbHOM Aoxo4de, 4TO Tpe6yeT YBENUYEHUA
couunarnpHbIX pacxonoB rocyaapCTBEHHOIoO BlomxkeTa, a, cnegoBaTenNbHo, 1 APYyrux Hanoros.

KpuBasa Iladpdpepa. [aHHas kpuas Obina npednoxeHa npoceccopom Aptypom Jlacbdpepom Ans
WHTepnpeTauun B3aMMOCBSA3N MEXAY CTaBKOM Hamnora 1 goxogamu GlpKkeTa OT Hanoros (MOCTYNNeHUs B
Bromxer).

OcHosHast nges Jladhbepa 3aknoyaeTcs B TOM, YTO CYLWECTBYET CBA3b MEXAY CTaBKOW Hanora u
NOCTYNNeHWsMK B BIOXET OT Hanoros; 6onee TOro, U3MEHEHWUS B CTaBKE Harora UMeT ABa addekTa:
apUMETNYECKNIA N SKOHOMUYECKMNIA.

Apumemuyeckull 3¢hgpekm SBNSETCA NPOCTLIM W 3aKNKOYAETCH B TOM, YTO €CNW CTaBKa Harora
MOHWXAETCS, TO NOCTYNneHus B BOMKeT, Aoxoabl BopxeTa (Ha AEHEXHY eAuHULY HanoroBoit 6asbl)
OyayT YMeHbATLCA B CYMME YMEHbLUEHWS CTaBKW. /1 HAaNpoTUB, 3TO Takke AENCTBYET Npu YBENUYEHN
HasoroBom CTaBKM.

JKoHOMUYeCKUl ghghekm 3aKNYaeTCs B MOMOXUTENBHOM BO3LEACTBUM TOrO, YTO MOHWXEHUE B
HanMoroBoO# CTaBKe BO3AEMCTBYET Ha MPOW3BOACTBO, BbIMYCK MpoAykumu u 6e3pabotuuy (U Takum
obpa3om Ha Hanorosylo 6asy) nyTem yBENWUYEHUS SKOHOMWUYECKON aKTUBHOCTW. POCT HaroroBoW CTaBKM,
HaNpOTVB, UMEET NPOTMBOMNONOXHBIA AKOHOMUYECKUA AheEKT

Apucometnyeckuin - apdekt  Bcerga  pabotaeT B MPOTMBOMOMOXHOM — HanpaBneHun  OT
9KOHOMUYECKOTo adhdhekTa.

Mpu ctaBke Hanora, pasHoi 0%, npaBuTenbCTBO He Oyaer nonyyatb Aoxoda. TOYHO Takke npu
craske, paBHon 100%, NpaBUTENbCTBO TaKKe HE MOMYYUT HAmMOrOBbIX [OXOAOB MOTOMY, YTO HUKTO HE
cornacutcs uMeTb paboTy ¢ 3apaboTHoM nnaToit pasHoit 0. Mexay aTumMmM ABYMS KPaMHOCTAMM CYLLECTBYIOT
[iBE CTaBKW Hanora, KoTopble ByayT AaBaTb OAMHAKOBblE CyMMbl JOXOAA: BbICOKas CTaBka Ha Manon 6ase
W HWU3Kas CTaBKa Ha BbICOKOM Hase.

Kak nopuepkuBaet Jladdep, cama kpusas Jlacddepa «He rosoput», OyayT nu Hanorosble
W3MEHEHUs YBENUUMBATL UMK CHXATb Aoxodbl. Peakuus noctynnenuit B goxon Gogxera Ha U3MEHEHNe
HasIoroBoM CTaBKy 3aBUCUT OT psga PaKkTopos:

- CUCTEMbl HaroroobroxeHns B rocydapctBe WNW  pervoHe, paccMaTpyBaeMoro BPEMEHHOTO
nepuoaa;

- NerkoCTu Nepexoaa K TEHEBOW aKTUBHOCTH, CIOXWBLUMXCS CTABOK HArIOroB B JaHHOM MECTe;

- NPUCYTCTBUS JOBYLUEK B 3aKOHaX.

Ecnn cywecrtsylowas Hanoroeasi CTaBka SBNSIETCSH BbICOKOW, Kak MOKasaHO Ha puc. 8.7, Torga
CHUKEHWe HaroroBOW CTaBKM [OIDKHO O3HAYaTb YBESMYEHME HAMOroBblX MOCTYNMEHUA. OKOHOMUYECKMIA
3heKT LOMmKEH NepeBecUTb apuPMETUYECKUA IDIEKT CHUKEHNS HANOMOBOW CTaBKM.
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Craeka Hanora, t
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0 MNoctynnennn B Bropxker, T

PucyHok 8.7 - Kpueas Jlagpchepa

[Burasicb OT HaMoroBbIX JOXOA0B K camoMy GHIKeTy, OTMETIM, YTO CYLIECTBYET Tak Ha3blBaeMblit
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«3(phekT pacxogoB» — AONOMHUTENbHLIN 3GEKT K ABYM Npeablaywnm agdektam, nokKasbiBatoLmum
B3aUMOLENCTBME CHUXEHWUS HANOrOBOW CTaBKM 1 JOXOAO0B. TaK Kak CHKEHWE HanoroB CO3LaeT MHMLMaTuBy
no BbINYCKY NPOAYKLMMW, POCTY 3aHATOCTW ¥ MPOW3BOACTBA, OHO TaKke NoMoraeT cbanaHcuposatb BogxeT
NyTEM YMeHbLLEHUS NpaBuUTeNbCTBEHHbIX PACcX0OA0B. bbicTpopacTyLyas 3KoHOMMKa npeanonaraeT MEHbLLYIO
BespaboTuuy 1 bonee BbICOKUA JOXOA, YTO MOBMEYET 3a COBOM YMeHbLUEHe nporpamm no 6espaboTuue 1
APYrX NPOrpamm o MoBbILLEHMI0 61aroCoOCTOSHMS.

Tema 9. OTKPbITAA 3KOHOMUKA: OCHOBHbIE NOHATUA, PABHOBECUE B OTKPbITOW
9KOHOMMUKE
9.1 MnatexHbIN 6anaHc 1 ero CTpyKTypa
9.2 Kpusas nnatexHoro 6anaHca BP
9.3 MoHsAiTME U MoAenu BHYTPEHHEro W BHelHero paBHoBecusi. [luarpamma CBoHa u Mopgenb
Manpenna-®nemunra (mogens IS — LM - BP)

9.1 MnatexHbIN 6anaHc 1 ero CTpyKTypa

lMnamexHbIli 6anaHc OTPaXaeT BECb CMEKTP MEXAYHAPOAHBIX TOProBbiX M MHAHCOBBLIX OnepaLuil
CTpaHbl C ApYrMMW CTpaHamu W NpeacTaBnseT cobol MTOroBYK 3anuCb BCEX SKOHOMUYECKWMX CAENOK
(TpaHcakuuin) Mexgy AaHHOW CTpaHoM W ApyruMn cTpaHamu B TeyeHue roga. OH xapaktepusyet
COOTHOLLEHWE Mexay BamntTHbIMU NOCTYNNEHUSMA B CTpaHy W Nnatexamu, KOTopble [daHHas CTpaHa
NPOM3BOAMT APYIMM CTpaHaMm.

B nnatexHom GanaHce ucnonb3yeTcs npuHyun AeoliHOU 3anucu, NOCKONbKY ntobas chenka umeet
[BE CTOpPOHbl — aebeT u kpeant. [ebem oTpaxaeT NPUTOK LEHHOCTEN (peamnbHbiX W (MHAHCOBbIX
aKTMBOB) B CTpaHy, 3a KOTOpble CTpaHa [OSPKHA 3annaTuTb MHOCTPaHHOW BantoTon, No3aToMy AebeTHble
onepauuy 3anucbiBatoTCA CO 3HAKOM «MMHYC», TaK Kak OHU YBENWYMBAIOT MPELrioKEHNE HaLMOHANbHOM
BantoTbl WM CO34al0T CMPOC HA MHOCTPaHHYK BanTy (3T0 MMnopTonogobHble onepauuu). Onepauum,
KOTOpble OTPaXatoT OTTOK LIEHHOCTEN (pearnbHbIX W (PUHAHCOBBIX aKTUBOB) U3 CTPaHbI, 38 KOTOPbIA AOMKHbI
3annaTUTb WMHOCTPaHLUbl OTPaXaeTcs CO 3HAKOM «MMOCY», OTpaxarTcs Mo kpedumy U SBNSHOTCS
aKcnopTonofoBbHbIMM. OHM CO30AKT CMNPOC HA HaUMOHArbHYI0 BamniTy W YBENWYMBAIOT NPEANOXEHUe
WHOCTPAHHO BankoTbl.

lMnatexHbl 6anaHc BKNKOYaeT Tpu pasgena:

1) cyem mekywjux onepayuil, KOTOpPblA OTpaXaeT CyMMy BCeX Onepauuii JaHHOW CTpaHbl C
OPYrUMK CTpaHamK, CBSI3aHHble C TOProBMnewn ToBapamu, yCryramu W nepesodamut U NO3TOMY BKIOYAET B
cebs:

a) 9KCmopT M WMMOPT TOBAapOB. OKCMOPT TOBApOB OTPaXaeTcs CO 3HAKOM «+», T.e. KpeawT,
MOCKOMbKY OH YBENuYMBAET 3anacbl MHOCTPAHHOW BarioTbl. IMNOPT 3anMCLIBAETCH CO 3HAKOM «-», T.e.
febeT, Tak Kak OH YMeHbLUAeT 3anacbl MHOCTPAHHOW BamtoTbl. IKCMOPT U UMMOPT TOBAPOB NpeacTaBnseT
cobon Topro.eIi 6anaHc;

6) aKCnopT 1 UMNOPT YCNyr, HAaNPUMEP, MEXAYHAPOAHbIA TypuU3M. OTOT pasaen, OAHako, UCKYaeT
KpeauTHble yCnyru;

B) UMCTble [OXOO4bl OT MHBECTUUMIA (MHA4ye Ha3blBaeMble YMCTbIMW (DAKTOPHBIMM [OXO4aMU WK
YUCTBIMW JOXO4aMK OT KPeaWUTHbIX YCyr), KOTopble npefcTaBnsieT cobor pasHuLy Mexay npoueHTamu 1
OVBUOEHOAMW, MOMYYEHHbIMM [paxaaHamu CTpaHbl OT 3apybexHbIX WHBECTULMIA, M NpOLEHTaMn W
AVBUOEHOAMW, NOMYYEHHBIMW MHOCTPaHLAMMW OT MHBECTULWIA B JAHHOW CTPaHE;

r) uncTble TpaHCQEpTbl, KOTOPbIE BKMOYAIOT MHOCTPAHHYK NOMOLUb, MEHCWM, NOLApKW, rPaHTbl,
LEHEXHbIE NepeBosb!.

Canbo cyeTa TeKyWWx onepaunin B MaKpPOIKOHOMMYECKUX MOLENSX OTPaXaeTcs Kak YMCTbIN
9KCMOPT:

Ex-ln=Xa=Y-(C+1+G) (9.1)
roe Ex— akenopr;
Im = MMNOPT;
Xn — YMCTbIN AKCMOPT;
Y - BBl crtpaHbl, a cymma noTpebuTenbCKMX pPacxofoB, UHBECTULUMOHHBIX  PacXOgoB M

rocyaapcTBeHHbix 3akynok (C + | + G) HocuT Ha3saHue abcopbyuu v npeactaenseT coboit YacTb BBIT,
69



peanusyemylo OTEYECTBEHHbIM MaKpPOSKOHOMMYECKMM CybbekTam — [OMOXO03sicTBaM, (upMam W
rocyaapcray.

Canbfo cyeta Tekylx onepauuii MOXeT ObiTb Kak NONOXWUTENbHbIM (MPOULMT cyeTa TeKyLLMX
onepauuit), Tak 1 oTpuLaTenbHbIM (4eduunTy cHeTa TeKyLmMx onepauumi). Ecnum umeet mecto geduuut, 10
OH (puHaHcMpyeTcs NMBO C NOMOLLbIO 3apybexHbIx 3aimMoB, MO0 NyTeM Npogaxu (OMHAHCOBbLIX aKTWUBOB,
4TO OTpaxaeTcs BO BTOPOM pasfere nnaTexHoro 6anaHca — cyeTe ABWKEHWS KanuTana;

2) cyem OsuXeHusi Kanumarna, B KOTOPOM OTPaXatoTCsi BCe MEXAYHApOAHble CAENKM C akTUBaMmMm,
T.€. MPUTOKW M OTTOKM KanuTasnoB kak N0 AONrOCPOYHbLIM ONepaLysam, Tak 1 MO KPaTKOCPOYHbIM (Mpogaxa u
MOKynKa LEHHbIX Bymar, MOKynka HeaBMXMMOCTMW, MPSMble MHBECTULMM, TEKylMe cyeTa MHOCTPaHLEB B
[aHHOW CTpaHe, 3aliMbl MHOCTPAHLEB W Y MHOCTPAHLIEB, Ka3HAYENCKIE BEKCENS 1 T.M.).

Canbfo cyeta OBWKEHWUS KanuTana MOXeT ObiTb Kak NONOXUTENbHLIM (YMCTbIN NPUTOK KanuTana B
CTpaHy), TaK 1 OTpULATENbHBIM (YMCTbIN OTTOK KanuTana 13 CTpaHbl).

3) cyem ogpuyuanbHbIX pe3epeos, BKMKYAKOWMA 3anacbl WHOCTPAHHOW BarnkoThl, 30110Ta U
MeXayHapOAHbIX pacyeTHbIX CPeACTB, Takux, Hanpumep, kak CLP (cneumanbHble npaBa 3aMMCTBOBaHWS).
COP (HasbiBaeMble OymaxHbIM 30510TOM) npefcTaBnsieT cobon pesepBbl B hopme cyetoB B MBO
(MexgyHapogHoMm BantoTHOM oHAae). B cnyvae pedmumra nnatexHoro GanaHca cTpaHa MOXET B3SiTb
pesepBbl €o cyeta B MB®, a npu npoduunte — yBennmymnTb cBoW pe3epssl B MBO.

Ecrm canbgo nnatexHoro 6anaHca oTpuuaTensHoe, T.e. Habntogaetcs aeduuut, ero cnegyet
npoduHaHcupoBaTh. B aTom cnyvae LleHTpanbHbii 6aHK cokpallaeT oduumanbHble pesepsbl, T.e.
NPOMCXOAUT UHMepseHyus (BMeLaTensCcTBo) LieHTpanbHoro 6aHka. MHMepeeHyusi — 3TO NOKynka W
npogaxa LleHTpanbHbiM ©GaHKOM MHOCTPaHHOM BanoTbl B 0OMEH Ha HauuoHanbHyk. [pu gedmuuynte
nnatexHoro 6anaHca B pesynbTate WHTepBeHUWW LleHTpanbHOro 6aHka npeanoXeHue MHOCTPaHHOW
BanOTbl HA BHYTPEHHEM pblHKE YBENWYMBAETCS, a NPEeLnOXeHWe HaLMOHamNbHOM BarnThl COKpaLLaeTes.
OTa onepauus SBNSETCA SKCMOPTONOAOOHOM M YYMTLIBAETCS CO 3HAKOM «+», T.e. 3TO KPEAuT.
[MoCKOMbKY KONMMYECTBO HALMOHANBHOW BantoTbl Ha BHYTPEHHEM PbIHKE COKPATWUIOCh, TO €€ BantoTHbIN
KypC MOBBILIAETCS, 1 3TO OKa3blBAET CAEPXKMBAIOLLEE BIIUSHINE HA SKOHOMUKY.

Ecrnu canbgo nnatexHoro 6anaHca nonoxuTensHoe, T.e. UMEET MECTO NPOPULMT, MPOUCXOAUT pOCT
ouumanbHbix pesepBoB B LleHTpanbHOM 0aHke. 3T0 OTpaxaeTcss CO 3HAKOM «-», T.e. dT0 [aeber
(umnopTonogobHas onepauusi), Tak Kak MPeanoXeHe WHOCTPAHHOW BamtoTbl HA BHYTPEHHEM pbIHKE
COKpaLLaeTcs, a nNpeanoXeHne HauMoHanbHoON BankThl YBENMYNBAETCS, CNEAoBaTENbHO, €€ Kype najaert,
W 9TO OKa3blBaeT CTUMYMUPYIOLLEe BO3AENCTBUE HA SKOHOMUKY.

B pesynbrate aTux onepauui canbdo NnaTexHoro 6anaHca CTaHOBMTCS PaBHbLIM HYIIHO.

BP=Xa+CF-AR=0 wwm BP=X,+CF=AR (9.2)

Onepaum ¢ ouumanbHbIMU pe3epBamMu UCMONb3yeTcs MpuU CUCTEME (PUKCUPOBAHHBIX BamOTHbIX
KypcoB C TeM, 4Tobbl Kypc BaniTbl OCTaBanCs HeM3MEHHbIM. Ecnn xe KypC BamioTbl NnaBalowui, TO
AeuuMT nnatexHoro GanaHca KOMMNEHCUPYeTCst MPUTOKOM KanmuTana B CTpaHy (M HaobopoT), U canbao
nnatexHoro 6anaHca BbipaBHMBaeTCs (6e3 BMELIATENbCTBA, T.e. UHTEPBEHLMIA LieHTpanbHoro 6aHka).

[lokaxeM 3T0 13 MaKpOIKOHOMWUYECKOTO TOXIeCTBa.

Y=C+I+G+ Xy (9.3)
Bblutem n3 obeunx yacten Toxagectsa Bennumnty (C + G), nonyynm:
Y-C-G=C+/+G+X;,-(C+G) (9.4)
B neBom 4actu ypaBHEHUS Mbl MOMYyYANW BENWYMHY HALMOHANbHbIX COEpEXeHuir, 0TCoaa:
S=1+Xn (9.5)

N NeperpynnupoBas, NONyYuM:
(I-S)+Xn=0 (9.6)

BennumHa (I — S) npeacTaBnseT coboM NpeBbILLEHNE BHYTPEHHUX WHBECTULMIA HaL BHYTPEHHUMM
cbepexeHnsamm (canbao cyeTa ABUKEHWS KanuTtana), a Xn — canbo cYeTa TekyLmux onepauuit. [Nepenuwem
rnocnegHee ypaBHeHMe:

Xn=S-1 9.7)

OTO 03HA4aeT, 4To MOMOXMTENbHOE Canbd0 CYeTa TEKYWWX Onepauuii COOTBETCTBYET OTTOKY
kanuTana (oTpuyaTenbHOMY carnbfo CYeTa [ABWXKEHUS KanuTarna), NOCKOMbKY HauuoHambHble chepexeHus
MPEBLILLAIT BHYTPEHHWME WHBECTULMM, OHW HanpaBnawTca 3a pybex, W cmpaHa ebicmynaem
kpedumopom. Ecnn canbho cyeTa Tekywux onepauui OTpuLaTenbHOe, TO HauMOHambHbIX COepexeHuit
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He XBaTaeT, YToObl 0becneunTb BHYTPEHHWE MHBECTULMW, NMO3TOMY HEODXOAMM MPUTOK kanuTana W3-3a
pybexa, u cmpaHa 6bicmynaem 3aeMwjukoM. Ecnn B CTpaHy npoucxogut NPWUTOK KanuTana, ToO
HaUMOHanbHas BanioTa AOPOXaeT, a eCcnit MPOUCXOAMT OTTOK KanuTana W3 CTpaHbl, TO HalMOHanbHas
BanioTa AelueseeT. BmewwatenscTeo LieHTpanbHoro 6aHka npy pexume nnaBaoLyyx BamtoTHbIX KYPCOB He
TpebyeTcs.

BantotHbi _Kypc. YToObl 0BecneunTb OCYLIECTBNEHWE TOPrOBbIX M (PUHAHCOBBLIX Onepauuin Mexay
CTpaHaMW YCTaHaBNWBAETCS ONpefesieHHOe COOTHOLLUEHWE MeXOy WX HauMOHaNbHbIMU AEHEXHbIMU
eouHuuamn. [leHexHas efuHWua CTpaHbl Ha3blBaeTCs HayuoHanbHolU eamomoul. COOTHOWeHWe
HaLMOHambHbIX BanoT Ha3blBAETCA 8asOMHbIM KypcoM. OBMEHHbIU Kypc — 3TO LieHa HauyOHanbHOM
[EHEeXHON €OMHULbI OHOW CTpaHbl, BbIpaXeHHas B HaUMOHaNbHbIX [EHEeXHbIX eauHWuax Apyrou
CTpaHbl. (Hanpumep, 1 GyHT = 2 gonnapa, YTO O3Ha4vaeT, YTO UeHa 1 (hyHTa paBHa 2 Jonnapam).
PasnuyatoT ABa B1da BantoTHbIX KypCoB:

1) 0eeu3HbIll, KOTOPbIA MOKA3blBAET, CKOMbKO €AMHUL, MHOCTPAHHON BamiThl MOXHO MOMY4MTb 3a
OfHY €AMHWLY OTEYECTBEHHOW BanioTbl, T.€. 3TO LieHa OTEYECTBEHHOW BantoThbl, BbIPAXKEHHAs B e4MHMLAX
WHOCTPaHHOW BantoTbl (nNpsMas Komuposka);

2) 0b6MeHHbIl, KOTOpbIA MpeacTaBnseT coboi BenuuuHy, obpaTHyl K AEBU3HOMY Kypcy W
NOKa3bIBAET, CKOMbKO eUHIUL, OTEYECTBEHHON BasOTbl MOXHO NOMYYUTb B 0OMEH Ha €AMHULY MHOCTPaHHOM
BantoTbl, T.e. 3TO LEHA €AWHMUbI MHOCTPAHHOW BantoTbl, BbIPaXEHHas B eAuHWLAX OTeYeCTBEHHOM
BantoTbl (0bpamHasi KOmuposka).

(B Hawem aHanu3e nog BantoTHLIM KYpCOM Mbl Oydem NOHUMATb OEBU3HbIA Kype, T.e. MPsSIMyH
KOTUPOBKY BaroT).

BantoTHbIN KypC yCTaHaBNMMBaeTCs B 3aBMCUMOCTWM OT COOTHOLIEHUS CMPOCA Ha HaUMOHamnbHYH0
BanOTY M NPeaIOKEHUS HALMOHANBHOW BankoTbl Ha BanOTHOM PbIHKeE.

Pasnuyalor 2 pexuma BamoTHBIX KypCoOB: (DMKCMPOBAHHBIA W NraBalowmin. PukcuposaHHbIU
gamomHbIli Kypc. pn pexuMe (bUKCUPOBaHHO20 BaMOTHOMO Kypca BaniTHbIM KypC YCTaHaBMMBAETCS
LleHTpanbHbiM BaHKOM B OMpeseneHHOM XEeCTKOM COOTHOLUEeHWM, Hanpumep, 2 gonnapa 3a 1 dyHT
noaaepxuBaeTcs nytem uHmepseHyul LieHtpanbHoro 6aHka. Tak, ecnn cnpoc Ha HaUMOHarbHY0 BantoTy
pacTeT, TO ee KypC nosblwaeTcs. LleHTpanbHbid GaHK [OMKEH NOAAEPXMBATb (PUKCMPOBAHHbINA
BanTHbIN Kypc. CneposaTenbHo, 4TOBbl CHU3NTL Kypc LleHTpanbHblii GaHk OOmKkeH BMeWwaTbCs
YBENUYUTb MNpeanoxeHne (yHTOB, cKynas pfonnapbl (T.e. NpedbsBnss Cnpoc Ha Agonnapbl). B
pesynbTate npefyioXeHne (PYHTOB YBEMUUNUTCS U BOCCTAHOBUTCS NEPBOHAYanbHbIN Kype GyHTa.

Ecru  yBennuutcs npepfioXeHMe HauMOHanbHOW BanioTbl B pesynbTaTe pocTa crpoca Ha
WMMOpPTHbIE TOBapbl M WHOCTPaAHHbIE (DMHAHCOBBLIE aKTUBbI, TO KYPC HaLMOHAmbHOW BantoTbl (yHTa)
CHManTCs. LleHTpanbHbIi BaHK, KoTopbin 00s3biBaeTCS NOAAEPXKMBATL (OUKCMPOBAHHBLIN KypcC, MPOBOAMT
WHTEPBEHLUMIO C LENblo MOBbIWEHUS BaMlOTHOrO Kypca. B 3TOM cnyyae OH [OMKEH YMeHbLUUTb
NPeANOXeHNe HaLMOHabHON BankoTbl.

CHWXeHWe Kypca HaLMoHanbHOM BantkoTbl MPOUCXOANT, KOTAa AaHHAs CTpaHa yBenuumuBaeT Cnpoc Ha
WMMOPTHble TOBapbl W MHOCTPaHHbIE (PMHAHCOBbLIE aKTWBbI. B pesynbTaTe pocTa MMMopTa MosiBsSeTcS
[euuMT cyeTa TeKyLMX Onepauui, a M3-3a pocTa crpoca Ha WHOCTPaHHble (DUMHAHCOBbLIE AaKTUBbI
NPOUCXOANUT OTTOK KanuTana, 1 canbho CYeTa ABWXEHUS KanuTana CTaHOBUTCS Takke OTpuLaTenbHbIM.
BosHukaeT gedomumnt nnaTexHoro GanaHca. Ytobbl NpodmHaHCKUPOBaTh ATOT AEPUUNT WM NOBLICUTL KYpPC
HaUMOHanbHOW BantoThbl, LleHTpanbHbIi 6aHK COKpalaeT NpearioXeHe HaLMOHamnbHOW BamnioThbl, T.e.
noKkynaeT ee, NpodaBas WHOCTPaHHyl BantoTy. B pesynbtaTte BantoTHble pesepsbl LieHTpanbHoro HaHka
COKpaLLalTCS.

Takum 06pa3om, Npu pexume PUKCUPOBAHHBIX BaNKOTHBIX KYPCOB YpaBHEHWE NnaTexHoro banaHca
(BP) onpegensietca no coopmyne (9.2).

Ecrm cymma 6anaHca cueta Tekylux OnepauuMi W cyeTa ABWKEHWS KanuTana — BenuuuHa
nonoxutencHas, T.e. HabniogaeTca npoduuuT nnatexHoro GanaHca, TO BanloTHblE PE3epBbl
YBENMYMBAIOTCS, @ €CNM OTpuuaTenbHas, 4YTO COOTBETCTBYET AeduuuTy nnatexHoro 6anaHca, TO
BanOTHbIE PE3epBbl YMEHBLLAKTCS. YpaBHOBELWMBAHWE NNATEXHOr0 GanaHca MPOMCXOAMT C MOMOLLbIO
N3MEHEHWS BESYMHBI BaMOTHBLIX PE3EPBOB.

OmumansHoe NOBbILIEHWE BaMOTHOTO Kypca HaUMOHaNbHON AEHEXHON eauHuUbl LieHTpanbHbIM
BaHKOM Npu pexume OUKCUPOBAHHBIX BamNOTHbIX KyPCOB HOCUT Ha3BaHWe pesanbeayuu (T.e. MOBbILLEHME
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ctoumocTy). OcbuumanbHoe CHUKEHWE BaMOTHOTO Kypca HaLMOHamNbHON AEHEXHON eanHnLbl LieHTpansHbIm
BaHKOM Npu pexumMe (UKCUPOBaHHbBIX BanKOTHBIX KYPCOB HasblBaeTcs desanbeayuell (T.e. yMEHbLLEHNE
CTOMMOCTH).

lubkuii eantomHbIl Kype. Cuctema 2ubKUX WNK nasalowux 8alomHbIX Kypcos npeanonaraer,
YTO BamoTHbIE KYPCbl PETYMMPYIOTCA PbIHOYHBIM MEXaHW3MOM M YCTaHaBMMBAKOTCH MO COOTHOLLEHMIO
cnpoca M NpeanoXeHns BanioTbl HA BamnkTHOM pbiHKe. [103TOMY ypaBHOBELLMBaHWE nnaTexHoro GanaHca
npoucxoaut 6e3 BMelLaTenbcTBa (MHTEPBEHUMIA) LleHTpanbHOro GaHka W OCyLecTBNSETCS Yepe3 NpUTOK
UK OTTOK KanuTana. YpaBHeHUe nnatexHoro 6anaHca MeeT Bua;

BP=Xa+CF=0 (9.8)
T.e. Xn=-CF (9.9)

Ecrmn Habniogaetcs geduumut nnatexHoro 6anaHca, TO OH (PUHAHCKMPYETCS NPUTOKOM KanuTana B
CTpaHy. OTO BEAET K CHWKEHWMIO BamnOTHOTO Kypca HaLMOHANbHOW OEHEXHON eauHWULbI, MOCKOMbKY ee
NPeAnoXeHne yBENMUMBAETCA (rpaxdaHe AaHHOW CTpaHbl NpeanaralT HauMOHambHYl0 BankTy B 0OMeH
Ha MHOCTPaHHY0, YTOObI KynuTb MHOCTPAHHbIE TOBAPbI N (OMHAHCOBbIE aKTBbI).

CHWKeHWe BamniOTHOTO Kypca MNpU  pexume NNaBalowyx BaroTHbIX KypPCOB HasblBaeTCs
obecyeHeHuem eamombl. O6ecueHeHMe BaniTbl [AenaeT HauWOHamnbHble TOBapbl AELIEBNE W
BnaronpusTCTBYET 3KCMOPTY TOBAPOB M NPUTOKY KanuTana.

Ecrm umeeT mecto npodmumuT nnatexHoro GanaHca, TO OH (PUHAHCMPYETCS OTTOKOM KanuTana.
OTO MOBLIWAET CMPOC Ha HaLUMOHaNbHyK BamioTy W MOBbIWAET ee BantoTHbIA Kypc. POCT BantoTHOMO
Kypca npu pexume nnaBatoLLnx BantOTHbIX KYPCOB HOCUT Ha3BaHWe ydopoxaHusi eanmrombl. JT0 genaet
HaLMOHarbHbIE TOBapbl JOPOXe W COKpaLlaeT AKCMOPT, CTUMYNMpys WMNOpPT. B pesynbTaTe BamtoTHbIN
KyPC HaLMOHamnbHOM BamntoTbl CHUKAETCS.

9.2 Kpusas nnatexHoro 6anaHca BP

UTobbl BbIBECTM KpuBYyK nnaTexHoro GanaHca (kpusyi BP) Heobxogumo paccmoTpetb Bce
(hakTopbl, KOTOpble OKa3blBalOT BAMSHUE Ha COCTaBRsOWME pa3fensl nnatexHoro Ganadca: 1) yucTbin
aKkcnopT (T.e. BanmaHC cuyeTa TekylMX onepauwi) M 2) noToku kanutana (6anaHc cyeTta ABMKEHUS
kanuTana).

dakTopbl, BAMAKOWME HAa YUCTbIN IKCMOPT. Yucmsill 3kcnopm npeacTaBnseT cobon pasHuLy mexay
9KCMOPTOM 1 UMNOPTOM (Xn = Ex — Im) M SBNSETCA KOMNOHEHTOM COBOKYMHOTO CMpoca.
PaccmoTpum hakTopbl, BIMSIOLLME HA YUCTbIN SKCMOPT.
CornacHo mogenu IS-LM chopmyna unctoro akcnopTa UMeeT BuA:
Xn = Ex (I,) —Im (Y,+) (910)

oKcnopm:
- OTpULATENbHO 3aBUCUT OT CTaBKM NPOLEHTa (i);

- He 3aBMCWUT OT YPOBHS 0X04a AaHHO CTpaHbl (Y) (T.e. 3TO BENMYNHA aBTOHOMHAS, MOCKOSbKY OHa
3aBWCUT OT YPOBHA J0X04a B ApYruX CTpaHax);

VI3meHeHWe CTaBKM NPOLEHTa BIMSET Ha BEMUYMHY 3KCMOPTa Yepes3 BanoTHbIM Kypc. PocT CTaBku
NpoLeHTa B CTpaHe O3HayaeT, YTo ee (OMHAHCOBblE aKTUBbLI (Hanpumep, obrnurauum) ctaHosatcs Gonee
LOXOOHbIMU. WHOCTpaHLpbI, Xenas KynuTb LeHHble Oymarn AaHHOW CTpaHbl, YBEMUYMBAKOT CMPOC Ha ee
HaLMOHarbHY0 BantoTy, YTO BeAET K POCTy BarllOTHOMO Kypca HauMOHanbHON AEHEeXHON eauHuubl. Poct
BaNOTHOTO  Kypca [enaeT 9KCMopT [aHHOM CTpaHbl 6onee  JOpoOrMM  Ans  MHOCTPaHLEB.
CnepoBatenbHO, POCT CTaBKW NPOLIEHTA 03HAYaeT POCT BaslOTHOMO Kypca ¥ COKpaLLEHMe aKenopTa.

MmMnopm He SBNSieTCH aBTOHOMHOMN BEMWUYMHOW, MOCKOMbKY OH:

- MONOXUTENBHO 3aBMCUT OT YpOBHS Aoxoaa B cTpaHe (Y);

- MONOXUTENBHO 3aBUCUT OT CTaBKM NPOLEHTa (i);

- MONOXWTENbHO 3aBWUCUT OT BaMOTHOrO Kypca (Y4eM Bbile BamoTHbIA KYpC HaLMOHANbHOM
AEHEXHOWN eanHULbI, TEM JeLIeBNe UMNOPTHbIE TOBAPbl CTAHOBATCA A1 rpaxaaH CTpaHbl U NO3TOMY OHM
MOrYT KyniTb BOMbLUEE KOMMYECTBO MMMNOPTHbIX TOBAPOB, YEM PaHbLLE).

Kpome BHyTpeHHUX hakTopoB (BEMMYMHBI BHYTPEHHETO 0X0Aa Y W BarloTHOIO Kypca €) Ha 4YnCTbIN
9KCMOPT BMMSET TakKe BHEWHWA (pakTop — BenWuMHa goxoda B Apyrux ctpaHax (Ye). Yem oHa BoiLue,
T7.6. Yem Goraye apyrue cTpaHbl, TeM GOMbLIMA CNPOC HA TOBapbl AAHHOW CTPaHbl OHW MPEAbABNSIOT,
T.e. TEM 3KCMOPT BbILLE, &, CrefoBaTenbHO, 60MbLUE YACTbINA SKCTOPT.
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[MoaTomy hopMyna YACTOro aKCnopTa MOXET ObITh 3anMcaHa Kak:
Xn =F(Y(-), Yr(+), e(-) (9.11)
Mpn paccMOTpeHUn (HaKTOpPOB, BO3AEUCTBYIOWMX HA YWCTbIM  3KCMOPT, BaXHO pasnuyaTb
HOMUHasbHbIU 1 pearnbHbIl 8amomHbIl KypC.

HomuHanbHbIM M peanbHbiW _BanoTHbIA _Kypc. Bce Hawm npedblgylive pacCcyXneHus kacanuchb
HOMWHANBHOrO BantoTHOrO Kypca. HOMUHanbHbIU 8antomHbIl Kypc — 370 LeHa HaLuMOHaNbHON JEeHEeXHOM
€OWHWULI, BblpaXeHHass B ONPEAENEeHHOM KOMWYECTBE €AWMHWUL WMHOCTPaHHOW BanTbl, T.e. 9TO
COOTHOLLIEHME LieH [BYX BasoT, OTHOCUTESbHAA LieHa BarkoT ABYX CTPaH.

Ona Ttoro, y4TOObI  MOMYy4MTb  pearnbHbI  BamnOTHBIA  KYpC, HEOOXOAMMO  «OYUCTUTHY
COOTBETCTBYIOLLY) HOMUHAIbHYIO BESIMYMHY OT BO3LEACTBUS HA HEE M3MEHEHUS YPOBHSA LEH, T.e. OT
BNUSIHWS MHGNALMN.

MoaToMy peasnbHbIlU 8aMOMHbIU KypC — 3TO HOMWHANbHLIM BarloTHBIA KypC C MOMPaBKOA Ha
COOTHOLLIEHWE YPOBHEN LieH B JaHHOW CTpaHe 1 B ApYrix CTpaHax (CTpaHax - TOproBblX NapTHepax), T.e. 910
OTHOCUTENbHAsA LieHa €AWHULbI TOBAPOB M YCAYr, NPOU3BEAEHHbIX B ABYX CTPaHaX:

P

£=e*_— (9.12)

F

roe € - peanbHbli BanKTHBIA KYpC;
€ — HOMWHaIbHbIY BantTHBIN KypC;
P — ypoBeHb LieH BHYTPY CTPpaHbl;
Pr— ypoBeHb LieH 3a pybexom

Takum 06pa3om, pearbHbIN BanOTHBIA KYpC — 9TO HOMMHAmbHbIA BantOTHBIA KypC C NOMNPaBKOW Ha
COOTHOLLIEHWE TEMMNOB MHAMALMW B ABYX CTPaHaX.

PearnbHblil BamOTHBIA KypC € MHAYe HasblBaeTCa yCri08UsMU Mop208nu, Tak Kak OH onpegenser
KOHKYPEHTOCMOCOBHOCTb TOBAPOB 4aHHOW CTpaHbl B MEXZYHapOAHOM Toproene. Yem pearbHblil 0OMEHHbI
KypC HIKe (T.€. YeM HUKe HOMUHAIbHbIN OBMEHHbIN KypC, HUXE YPOBEHb MHMNSAUMN B AAHHOW CTpaHe K
BblLLE YPOBEHb MHNALMM 3a PyBEXOM), TEM YCMOBWS TOPrOBM NyYLLE.

UucTbld - 3KCMOPT ONpesensieTcs BENUYMHOW peanbHOro BamnTHOTO Kypca, T.e. YCOBUSMM
TOProBsK, NO3TOMY hopMyIia YACTOrO 3KcnopTa:

Xn = Xna— MPM* Y - n*e (9.13)

rae n - napameTtp, MNOKasbIBAKLWMA HACKONBbKO M3MEHSIETCA YUCTbIN SKCMOPT MpU U3MEHEHUU

pearnbHOro BaslOTHOTO Kypca Ha EeAMHWULY U XapaKTepu3ylLmn YyBCTBUTENIbHOCTb YMCTOrO 3KCMopTa K
W3MEHEHWI0 peanbHOro BaslkTHOrO Kypca;

KoHKypeHTOCNOCOBHOCTb TOBApPOB [aHHOW CTpaHbl MOBbILAETCS, T.e. CMPOC Ha TOBapbl AaHHOM
CTpaHbl Byaet Gonbliue W, CneaoBaTenbHO, YACTbIM 3KCMOPT Bhbilwe, ecnn: 1) AaHHas cTpaHa HauuHaeT
NPOM3BOANTL HOBbIE TOBApLI; 2) TOBapbl JaHHOW CTpaHbl 6onee kayecTBeHHble; 3) YPOBEHb MHGNALMM B
[aHHON CTpaHe Huxe; 4) ypoBeHb MHGNAUMM 3a pybexom Boiwe. CrienoBatenbHo, YHKLUMS YMCTOrO
akcnopra:

Xo=f(Y(-), Ye(+), €(7) (9.13)

®dakTopbl, BnuAKWME Ha ABWXKEHMe Kanutana. PaccmoTpum, Kakue (DaKkTopbl BAMSKT Ha
MexayHapoaHble notoku kanutana - CF. [lockonbKy [BWXEHWE KanuTana Mexgy CTpaHamu
NPOUCXOOMUT B pesynbTaTe MOKyNKW W NpoAaxu (MHAHCOBbLIX aKTUBOB CTpaHamu ApYr y Apyra, TO OHM
TaKKe OKa3blBalOT BMMNSHME Ha BamnOTHbIN Kypc. Ecnm cnpoc Ha LeHHble Bymaru AaHHOW CTpaHbl BENUK,
TO CMPOC Ha HaLUMOHanbHyK BamnoTy pacTeT, M BaMlOTHbIA Kypc nosbiwaeTcs. Cnpoc Ha LeHHble
Bymarn onpefensietcs WX JOXOLHOCTbH, T.e. CTABKOW NpOLeHTa. Yem Bbllle CTaBka NpoLEHTa B CTpaHe,
TeM Bonee npuBnekaTenbHbIMU 15 UHBECTOPOB CTAHOBATCS €€ (PMHAHCOBbIE aKTUBbI. [NaBHLIM MOTUBOM
Npu MNOKynke LeHHbIX Oymar And uHBecTopa SBMSETCS WX LOXOAHOCTb. Takum 06pasoM, OCHOBHbIM
(hakTopoM, onpesenstLLmMM Cnpoc Ha (UMHAHCOBbLIE aKTVBbI, SBMSETCA pa3HULA B YPOBHSX AOXOLHOCTU
LeHHbIX Bymar B JaHHOW CTpaHe W B ApYrux CTpaHax, T.e. pasHOCTb MeXAy BENNYMHOM CTaBKM NpoLEHTa
B [OaHHOW CTpaHe (i) W BEnWYMHOW CTaBkM npoueHTa 3a pybexom (iF), KOTOpas HasblBaeTCs
OuchchepeHyuanom npoyeHmMHbIX cmasok. [103ToMy (hopMyna NOTOKOB kanuTana UMeeT Bua;
CF=CFa+tc(i-iF) (9.15)
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roe CFa — aBTOHOMHbIE NOTOKK KanuTana;

| — CTaBKa NpoLeHTa B JaHHOW CTpaHe;

iF — CTaBKa npoLeHTa 3a pybexom;

C — YYBCTBUTENBHOCTb W3MEHEHWSI BESIMYMHBI MOTOKA KanmuTana K M3MEHEHUI0 PasHUUbl Mexay
BHYTPEHHEN CTaBKOM MPOLEHTa U CTaBKOM MpoLeHTa 3a pybexom, T.e. K u3MeHeHuo auddepeHumana
NPOLEHTHBIX CTABOK.

VTak, nockonbKy Npu pexuMe niaBatoLLyx BanioTHbIX KypcoB hopmyna nnatexHoro banaHca: BP =
Xn + CF = 0, TO C y4eTOM (DaKTOPOB, BMMSIOMX HA YUCTbIA IKCMOPT (BanaHc cyeTa TeKyLmx
onepauuit) 1 Ha NOTOKW kanuTana (banaHc cyeta ABUXEHUS kKanuTarna), Nosyyum:

BP=Ex—Ima— MPM*Y + CFa+c (i-iF) =0 (9.16)

BbiBeaem kpuyto nnartexHoro 6anaHca — kpueyto BP. ockonbky B coctosHuu pasHoBecus BP=0,
TO BCE TOYKM Ha KpuBoW BP mokasbiBaloT Takue mapHble coyeTaHus (KoMOuHauwm) BenuyunHbl goxoga Y
W CTaBKW MpoLeHTa i, KoTopble 06ecneymBaloT HyneBoe canbao nnaTexHoro banaxca (puc. 9.1).
MocTpoeHne KPUBOM NNAaTeXHOro 6anaHca

-CF CF,

PucyHok 9.1 - 'paghuyeckuii enieod kpueoii BP

Ipachmk kpuon BP B koopamHaTax Y u i (NepBbi KBagpaHT) MOXHO MONYYUTb, MOCTPOMB KPUBYHO
4nCcTOro akenopta Xn U KPUBYHO MOTOKOB kanuTana CF.

Bo BTOpom KBagpaHTe wu3obpaxeH rpadmk Kpueoi noTokoB Karutana. Kpueas CF (kpusas
YUCTOrO OTTOKA KanuTana) WMeeT OTpULATeNbHbIA HAKMOH, MOCKOMbKY YeM Bbllle CTaBka MpoLeHTa B
CTpaHe, TeMm Gonblle NPUTOK KanuTana B CTpaHy, T.e. UMNOPT Kanutana, Tak Kak PMHaHCOBblE aKTWBbI
CTpaHbl BbICOKOLOXOAHbI M MpUBMeKaTenbHbl ANS MHBECTOPOB, TO CMPOC Ha LEHHble Bymarn CTpaHbl
NOBLILIAETCS, U B CTpaHy npuTekaeT Kanutan (1, HaobopoT). Takum 0bpa3om, YeM BHYTPEHHSS CTaBka
NpoLEeHTa HUxe, TeM BorbLLe OTTOK kanuTana.

OueBunaHo, 4To HaknoH kpueor CF onpeaensietcs Koa@UUNEHTOM C — YyBCTBUTENBHOCTLIO NOTOKOB
Kanutana K UW3MeHeHuo auddepeHusana nNPOLEHTHbIX CTaBOK (pasHUUbl MeXZy BHYTPEHHen W
3apybexHon cTaBkOi npoueHTa). TaHreHc yrna HaknoHa kpwsoi CF paseH c. Ecnu BenmumHa C
Bonblwas, To kpuBas CF kpyTas, M MOOGMNBHOCTL KanuTana Huskas. CnegoBaTtensHo, KoaghguuyueHm ¢
xapakmepusyem cmeneHb MOobunbHOCMU Kanumana. Yem OH Oornblue, TeM cTeneHb MOBWUNIBHOCTM
KanuTana MeHbLue.

B TpeTtbeMm kBagpaHTe u3obpaxeHa kpueasi paBHOBecus nnatexHoro GanaHca (BP=X» + CF = 0).
310 buccekTpuca (nuHKa nog yrnom 450), nockonbKy Ans Toro, Ytobbl canb4o nnatexHoro Ganaqca oo
paBHo 0, Heobxoaumo, YTOObI Canbao cyeTa Tekywmx onepauuin (Xn) BbINo paBHO canbao CYETa ABUXKEHNS
kanuTana ¢ NpOTMBONONOXHbIM 3HaKOM (- CF).

B yeTBepTOM KBaZpaHTE NpeacTaBneH rpaduk KPMBOIM YMCTOrO AKCnopTa (ToBapoB). Kpueas Xn umeet
OTpuuaTenbHbIM HAKMNOH, BENWYMHA KOTOpOro onpegensetca koadduuneHtom MPM - npegensHOM
CKMOHHOCTU K MMMOPTY (TAHreHC yrna HaknoHa kpueoi Xn paseH MPM). Yem 6onbwe MPM, Tem
kpuBasi Xn 6onee kpytas. OTO 03HAYAET, YTO €CIM YYBCTBUTENBHOCTb YMCTOMO IKCMOPTA K WU3MEHEHMIO
CTaBKM MPOLEHTA BeNMKa, TO [AaXe HEe3HauMTENbHOE W3MEHEHWe BENMYMHbI [0Xoda BedeT K
CYLLECTBEHHOMY W3MEHEHMIO BENNYMHBI UMMOPTa U, CrIeA0BaTENbHO, YUCTOMO KCMopTa.

BoiBegem kpuByto BP (nepsbid  kBagpaHT). [lpu CcTaBke npoueHTa i1 OTTOK kKanuTana
(oTpuuaTenbHoe canbao cyeTa ABWKEHMs kanuTtana) coctaBut CF1. YTtobbl canbao nnatexHoro GanaHca
Obin0  HynesbIM, HeoOX0AMMO, YTODbI YMCTBIM SKCMOPT (MOMOXMTENBHOE CanbAdo CyeTa TEKyLMX
onepauuin) Bbin paBeH Xat, YTO COOTBETCTBYET BenmumHe goxoda Yi. Momyyaem Touky A, B KOTOPOW
BENMMUMHA JoX04a paBHa Y1, a CTaBka NpOLEHTa i1,. [pu CTaBke NpOLEHTa i2 OTTOK KanuTana paseH CFz,

74



cnegoBaTenbHO, YUCTBIN KCMOPT AOMKEH OblTb paBeH Xnz, YTO COOTBETCTBYET YPOBHIO goxoda Yo.
Monyyaem TOYKy B, B KOTOpOM BemMuMHa pJoxopa paBHa Yz, a cTaBka npoueHTa i2. OBe TOuKM
COOTBETCTBYIOT HYyNEeBOMY CanbAo nnaTexHoro 6anaHca. CoeaymHmB 3T TOYKW, Mbl Monyyum Kpusyio BP, B
Kagon TOYKe KOTOPOW MNapHble COYEeTaHWst BENMYMHbI BHYTPeHHero goxoda (Y) W BHYTPEHHeW CTaBKu
npoueHTa (i) 4alT HyneBoe canbao NnaTexHoro 6anaxca.

HaknoH kpueon BP onpepenseTtcs HaknoHamu kpublX CF v Xn M 3aBUCUT OT BENWUYMHBI
koacppuumeHToB ¢ u MPM. Yem oHu Gonblue, T.e. YeM Gonee KpyTbiMu aBnsoTcs kpueble CF 1 Xn, Tem
Bornee kpyTas kpusas BP.

Kpusas BP capuraetcs, ecnu casuraiotcs kpusble CF n/iunm X, npuyemM B TOM e HanpasneHuu.

Toukn BHe kpueon BP. Touku BHe KpuBoi BP (Bbllle wnn Huxe KpWUBOW) COOTBETCTBYIOT
HepaBHOBECUID MnaTexHoro 6anaHca. Bce ToukW, KOTOpble nexar Bbile kpuBoil BP cooTtBeTCTBYHOT
npodhuumTy NnaTexHoro banaxca.

Bce Touku, KoTOpble nexar Hke Kpueoit BP cOOTBETCTBYIOT AeuumTy nnatexHoro 6anaHca.

9.3 MoHsAiTME U MoAenu BHYTPEHHEro W BHelHero paBHoBecusi. [luarpamma CBoHa u Mopgenb
Manpenna-®nemunra (mogens IS — LM - BP)

[N OTKPLITOA SKOHOMMKM OOIbLIOE 3HAYEHME WMEKT BHELIHESKOHOMMYECKME noTokW. Ecnu
COBOKYMHbIE A0XOAbl Pe3naeHToB Oorblue MX pacxodoB, 3TO O3HAYaEeT, YTO SKOHOMMKA BonbLue npogaet
NpOM3BOAMMbIX TOBApOB APYrMM CTpaHam, 4em noTpebnseT (canbgo TOBApoOB M YCnyr SBISETCS
NOMOXMUTENbHLIM), a YUCTble AOMrM BHEWHero Mupa neped Heil BospacTaT. Ecnm xe pacxoppl
NPEBLILLAKT A0X0Abl, TO CTpaHa Gornblue NoKynaeT 3a pybexoM, a ee YACTbIA AONr nepes MHOCTPaHHbIMM
rocygapcTteamu yennumBaetcs. [ing aHanusa paBHOBECUSI BaXHOE 3HAUYEHNe UMEET TO, Kak U3MEHSIETCS Ta
YacTb KOHEYHOrO Cnpoca, KOTopasi HanpaBnsieTCcs Ha NOTpebneHne WHOCTPaHHbIX TOBAPOB U yCnyr (OHa
OTpaxaeTcs B COCTOSHUM TOProBoro BanaHca), v Ta, KoTopasi HanpaenseTcs Ha NpuobpeTeHe TOBapOB
ycrnyr BHYTPEHHEro NPOM3BOACTBA. BCMOMHMM, YTO CymMMa BHYTPEHHUX PacXO4OB Pe3VAEHTOB (BKIHOYas
notpebutenbckne, MHBECTULMOHHBIE W FOCYAAPCTBEHHbIE) NpefcTaBnseT coboit abcopbyuto 8HymMpeHHUX
pacxo008. C 3TON TOYKM 3peHUs ypoBeHb BB MOXHO BbIpasuTb crneaytoLm obpasom:

Y=A+Xn (9.17)
roe A — abcopbuusi BHYTPEHHWX pacXofoB Ui BHYTPEHHEE MOrOLLEHMeE.

W3 paBeHcTBa (9.17) cnegyeT, 4To Npu yBenuyeHun abcopbummn pactet gedmumut Toprosoro 6anaHca
(banaHca TekyLmx onepauuit), 1 HaobopoT. OTO 03HAYAET, YTO MEPEKMIOYEHNE cnpoca Ha noTpebnexwe
WHOCTPaHHbIX TOBAPOB M YCIyr PaBHOCUITLHO YBESIMYEHNIO YUCTOrO MMNOPTa NpU AaHHOM YPOBHE 40X04a, 1
Hao60poT. Ho COCTOsIHME BHELHETOProBoro 6anaHca 3aBUCUT OT BamnOTHOMO Kypca, YBENUYEeHUe KOTOPOro
NPUBOAMT K COKPALLEHMIO 3KCMOpTa 1 POCTy UMMopTa. 3Ta 3aBUCUMOCTb BbipaxaeTtcs auarpammoit CBoHa
(pnc.9.2), koTopas ABNSeTCs KOMOMHALMEN BO3MOXHbIX COCTOSIHUIA 3KOHOMMKM C TOUKW 3PEHUS BHYTPEHHETO
W BHELLHEro paBHOBECKS.

CAB

YY

» A

Puc. 11.2 Quazpamma CeoHa
OewxeHrne BeepxX MO §NWMHAKM &  O3Had4aer
nesansBauulo
(e — BAaMOTHBIA Kypc, A — abcopbum=s).

PucyHok 9.2 - [luacpamma CeoHa

Nivinst YY oTpaxaeT BCE MHOXECTBO COYETaHWNA BenuuMHbl abcopbuum M BamTHOMO Kypca,
COOTBETCTBYIOLLEE BHYTPeHHeMy OanaHcy. OHa nokasbiBaeT, 4TO B pesynbTaTe AeBanbBalun
HaLMOHaNbHON BankThl PACTET YMCTLIA SKCMOPT, CNeaoBaTeNbHO, JOMKHA CokpaTuTbes abcopbums. Ecnm
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9TOr0 He npowsonget, cnpoc OyaeT npesbiaTb NPEANOXEHUE, U B 9KOHOMUKE MOXKET BO3HUKHYTb
WHNAUMOHHOE AaBneHwe (obnactb 2 u 3 Ha puc.11.2). B obpaTtHom cnyyae (ecnu BantTHbIA Kypc
BO3paCTeT, CHW3WUTCH YUCTbIA 3KCMOPT, HO abcopbums He yBENMUMTCH) OSKOHOMMKA CTONKHETCS C
AeduumToM cnpoca 1 Bo3MoxeH pocT 6e3pabotuupl (obnacte 11 4).

Nlvina CAB cooTBETCTBYET BCEMY MHOXECTBY BO3MOXHbIX COYETaHWUI BanOTHOTO Kypca W
BHYTPeHHe abcopbuummn, npun KOTOPbIX CanbAao TOProBoro GanaHca paBHO Hymto. Ecnu BanioTHbIN Kype
[€BanbBMpYeTCs (YTO COOTBETCTBYET ABWKEHWIO BBEPX MO MMHUK €), pacTeT JKCMOPT, KOTOPbIN LOSKEH
nepekpbIBaTbCA POCTOM abcopbumn, HeobxoaMMoN Ans YBENMYEHNS UMNOPTa, MHaYe TOproBblM BanaHc
Bypet umeTb npoduunt (obnact 1 n 2 Ha puc. 9.2). B obpaTHOM cnyyae BHeWHeTOprosbin BanaHc
Bynet aeduumutHeIM (06nactn 3 n 4).

B cootBetctBUM ¢ Amarpammoit CBOHA, OAHOBPEMEHHOE AOCTUXEHWE BHYTPEHHEro M BHELUHero
paBHOBeCMst 0becrneunBaeTCs TONMbKO B Touke nepeceyveHus nuHun YY u CAB. Ecnu  akoHOMMKa
OTKIMOHSIETCS OT Hee, BO3MOXKHO YETbIpe €€ COYETaHMS, KaXaoe M3 KOTOPbIX COOTBETCTBYET ONpeaerieHHON
KOMOMHALMM BHYTPEHHETO 1 BHELUHEro HepaBHOBECHS:

v’ obnactb 1 (puc. 9.2) cooTBETCTBYET «AEULMTY» CNpoca B 3KOHOMMUKE U BbICOKOW BEPOSITHOCTM
pocta 6e3paboTuLbl (C TOUKM 3pPEHUS BHYTPEHHETO PABHOBECUS), U MONOXUTENBHOMY CanbAao TOPrOBOrO
BanaHca (C TOYKM 3peHWs BHeWHero paBHoBecus). [103TOMy rocygapctBy HeobXogumo CTUMYNMpOBaTb
BHYTPEHHWUIA CNPOC 1 MHBECTULAW, W YKPENNSTh, T.6. PEBANbBMPOBATbL BaMOTHBINA KYpC;

v/ obnactb 2 - 3TO CO4YeTaHWe BbICOKOrO MHMMSALUMOHHOMO [ABMEHUS] M NONOXMTENBHOIO
ToproBoro GanaHca. B aTom cnyyae rocygapctBo [OSDKHO MPOBOAWTL MOMUTUKY, HanpaBrieHHY Ha
OrpaHuYeHe BHYTPEHHErO CNpoca U NOBbILLEHNE BaNKOTHOTO KypCa;

v’ 0bnactb 3 — cOOTBETCTBYET UHMALMOHHOMY AABNEHMIO U OTPULATENBHOMY TOProBOMY BanaHcy.
B atom cnyyae HeobX0AMMO OOHOBPEMEHHO OrpaHu4MBaTb BHYTPEHHME pacxodbl U CTUMYIMPOBATb POCT
4NCTOro JKCMOpPTa;

v obnactb 4 - xapaktepusyetcsi AeCNALMOHHBIM COCTOSIHMEM SKOHOMMKM W OTpULATEmbHBIM
TOproBbIM GanaHcoMm. [ns [OCTWXeHUs paBHOBecWs crefyeT obecneunBaTb YBENUYEHWE BHYTPEHHETO
cnpoca W pocT YUCTOro aKernopTa.

[varpamma CBOHa MO3BOMSET OCYLIECTBNATb AWArHOCTUKY COCTOSHWUSI OTKPbITOM SKOHOMMKM C
TOYKM 3PEHUS ee COOTBETCTBUS BHYTPEHHEMY W BHELUHEMY paBHOBecUio. Kpome TOro, M3 ee aHanusa
CneayeT BaxHblil BbIBOL O TOM, YTO €CIM BamoTHbIA Kypc (PUKCUPOBAH HA «HEBEPHOM» YPOBHE (T.€. He
COOTBETCTBYIOLLEM PABHOBECHOMY), TOr4a BHYTPEHHUA BanaHCc MOXET OblTb JOCTUMHYT TOMbKO 3a CYeT
BHelLHero 6anaHca, u HaobopoT. Jobumbcs Xe coyemaHusi BHymMpeHHe20 U 8HeWHe20 barnaHca 8 cry4ae
«HesepHol» huKcayuu eamomHo2o Kypca 8 coomgememeuu ¢ duazpammol C8oHa HE8O3MOXHO.

Takum 06pa3oM, OOHOM U3 BaXHEWWWX MEepeMeHHbIX, Onpedenstowmx COCTOSHUE OTKPbITOM
9KOHOMWKW, SBNSIETCA BanOTHbIM  Kypc. [103TOMy B 3TUX YCNOBMSX BaxHeiwen npobnemoit
rOCy4apCTBEHHOTO PErynupoBaHust  SBMSIETCS  BbIOOp  BanioTHOTO  pexuMa. CmabunusayuoHHas
nosumuka 8 OMKpbIMOU 3KOHOMUKe NpPeAcTaBnsieT cobon monuTuKy npaeuTenbCTBa (Habop Mep
rocy4apCTBEHHOTO BO3OENCTBMSI HA SKOHOMUKY), HAaNpaBMeHHyIo Ha obecneyeHe ABOHOMO paBHOBECUS —
BHYTPEHHEro (onpefensieMoro, kak npasuno, kak obecneyeHne COBOKYMHOrO BbiMyCka Ha YPOBHE MOSTHOW
3aHATOCTW PECYpCcoB, T.6. Ha YpOBHe noTeHunansHoro BBI1) u  BHewHero (moHMMaemoro Kak
obecneyeHne paBHOBECUS NNaTeXHOro 6anaHca).

PasnuyatoT gBa TMna OTKPbITOA 3KOHOMMKM: Manyt OTKPbITYI 3KOHOMMKY M BOMbLUYKD OTKPLITYHO
9KOHOMUKY.

Mog Manol omkpbIMoU 3KOHOMUKOU MOHUMAETCS 3KOHOMMKA CTpaHbl, HAa KOTOPYH OKa3bliBaloT
Bonbluoe BRUSHWE 3KOHOMMKM [pYrUX CTPaH, HO KOTOpas NpaKTMYecKW He OKasbiBaeT BMSHWA Ha
9KOHOMUYECKOe pasBuTME Apyrux CTpaH. [lpu 3TOM BEnMYMHY CTaBKM MNpOLEHTa [daHHOM CTpaHbl (i)
onpenensieT BenMYMHa MMPOBOW CTaBKW MpoUeHTa (i), Ha KOTOPYK W3MEHEeHWe BHYTPEHHe:l CTaBKu
npoueHTa He BNMSIET (He3aBUCMMO OT oBbema (hMHAHCOBbLIX OMepauuin AaHHOW CTPaHbl Ha MMPOBbIX
(hMHAHCOBbIX PbIHKAX).

bonbwasi omkpbimasi 3KOHOMUKa — 9TO O3KOHOMWKA, KOTOpas OKasblBAeT CYLLECTBEHHOE
BMMSHWE HA pPa3BUTME 3KOHOMMK APYMMX CTpaH, Onpedenss YpoBeHb MUPOBOM CTaBKM MPOLEHTA W
obecneyumBas 3HauMTENbHYH 4O MEXOYHAPOAHbIX TOPrOBbIX 1 (PUHAHCOBbLIX ONEpaLi.

CrabunusaunoHHas MoONmUTMKA B Manon  OTKPbITOW 3kOHOMMKE. [ns aHanmmusa Hambonee
3(h(PEKTUBHBIX NYTEN JOCTMXEHMS Lenn obecneyeHns ABOMHOTO PaBHOBECKS B MANION OTKPLITON 3KOHOMUKE
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ucnono3yetcs modenb Mandenna — ®nemuHea, npeanoxeHHas B Havane 60-x rogoB npoceccopom
Konymbuitckoro yHusepcuteta (CLUA) Pobeptom Mangennom wu  cotpygHukom  MexayHapogHoro
BanoTHoro ¢oHga (MB®) Mapkycom ®nemuHrom. Mopens 6bina paspabotaHa ans  pexvma
(hMKCMPOBAHHbBIX BamOTHbIX KypCOB, OAHAKO OHa abCOMITHO MPUMEHMMA W AN pexuma nnaBatoLnx
BanOTHbIX KypcoB. Mogens Mangenna-®nemuHra npeactaBnseT coboit Mopaenb KelHCuaHCKo20 Tuna,
OHa pa3spaboTaHa Ha ocHoBe Mogeni IS-LM v uccnegyet ycnoBus yCTaHOBNEHUS ABOWMHOTO PaBHOBECUS B
KpamkocpoyHom nepuoge. Mopens MaHgenna-®nemuHra MCNOMb3yeTcs AN OLEHKU NOCNencTBun
MOHETapHOW, (HUCKanbHON 1 BHELUIHETOPrOBOW NOSIMTUKMA B YCIOBMSIX OTKPLITON SKOHOMMKW. C 9TON Liesbto
Heobxoaumo fononHuTb Mogenb IS-LM kpueol pasHosecusi nnamexHoz2o banaHca (BP).

BcnomHuM, YTO rnaBHbIM (DAKTOPOM, OMpefensiowmnM HakmnoH kpuo BP, BbicTynaeTt cTeneHb
MeXZyHapoaHOW MOBWUMBHOCTM KanuTana, Xapakrepusyemas KoapduumeHTom c. Yem Bbilwe CTeneHb
MeXayHapoaHON MoBUIbHOCTY kanuTana (koaduumeHT ¢ Gonbluon), Tem bonee nonoras kpusas BP. Ecnun
MOBUIbHOCTL KanuTana abcomoTHas, TO Kpueas BP umeeT 2opusoHmarbHbil U0 (KO3WPUUMEHT C paBeH
BeckoHeyHocTH). Ecnn MoBunbHOCTL kanuTana Huskasi, To Kpueas BP kpymas. Ecnn mexgyHapogHas
MOBUIBHOCTL KanuTana OTCYTCTBYET (CTEneHb MeXayHapogHoW MoBurbHOCTM kanutana pasHa 0), To
kpusas BP eepmukarnbHa (koathduumeHT ¢ = 0).

[na Hawero aHanusa Mbl Npeanonaraem, Yo kanutan obnagaer coBepLIeHHON MOBUIbHOCTBI BO
BCEM MUpe. JTO 03HAYAET, YTO BHYTPEHHSS CTaBKa MPOLEHTA He MOXET OTKMOHATLCA OT MUMPOBOW CTaBKM
npoueHTa (Takas npeanocbiika CAenaHa TOMbKO [ANS aHanuTUYeckux Lenen). Ecnu coBeplueHHas
MOBWIBHOCTb KanuTtana OTCYTCTBYET, TO pe3ynbTathl OyayT HECKOMBKO UHbIMK, HO 0bLMe BbIBOAbI OyayT
COXPaHATCA O TeX Mop, Noka eCTb X0Tb Kakasi-ToO cTeneHb MOBUIbHOCTM kanuTana. Takke npeanonaraercs
(OMKCUPOBAHHOCTb LieH, YTOObI M3yunTb 3hPeKTbl, BO3LENCTBYIOLIME HA peanbHbIil COBOKYMHbIA cnpoc. Ha
ocHoBe Mogenn MaHngenna-®nemuHra npoaHanuavpyem 3(@EeKTUBHOCTb (PUCKANBbHON W OEHEXHO-
KpeauTHOW NONMTUKM NPU (OUKCUPOBAHHOM W NriaBatoLieM 0BMEHHbIX Kypcax.

Tema 10. MAKPOSKOHOMUYECKAS NONUTUKA B OTKPbITOM 3KOHOMUKE
10.1 Makpo3akoHOMMYeCKas NONMTMKA B YCNOBUAX (PUKCMPOBAHHOIO BankOTHOIO Kypca
10.2 Makpo3koHOMMYECKas NONMTMKA B YCNOBUAX NaBaloLLero BanlTHOro Kypca

10.1 MakpoakoHoMMYeckasa NonuTUKa B YCNOBUAX (PUKCMPOBAHHOIO BaNOTHOrO Kypca

Utobbl nopaepxatb (PUKCUPOBaHHbIE OBMeHHble Kypchl LleHTpanbHbii GaHK Bpemsi OT BPEMEHU
[OMKEH NPOBOAUTL MHTEPBEHLMU HA BarioTHOM pblHKe. Koraa Habrogaetcs uabbIToYHOe NpeanoxeHue,
Hanpumep, (yHTOB, LleHTpanbHbii OaHk BenukobputaHum OyaeT nokynatb (yHTbl M MpofasaThb
WHOCTPaHHYK BanioTy, y4tobbl NpefoTBPaTUTL NadeHne CToumocT yHTa. [peanoxeHue yHTOB B
obpalleHnn ynageT U pesepBbl MHOCTPAHHOW BarioTbl COKpaTATes. [peanoxeHne AeHer ymeHblumtes. U
HaobopoT, Kkorga LleHTpanbHbii GaHK npogaeT ¢yHTbl, YTOObI OCTAHOBMTL YOOPOXaHWE (POCT Kypca)
BanioTbl, NMPeasioXeHne [AeHer yBenuuutcs. Ecnu, Hanpumep, MMeeT MECTO «M3MULLEK» MIaTeXHOro
BanaHca, WHOCTpaHHas BantoTa noctynaeT B LleHTpanbHbin 6aHK, KoTopbii B 0bMeH OyaeT npeanaratb
(yHTbI. [103TOMY NpEeAnoXeHWe [OeHer — 3TO KOMMYECTBO (DYHTOB B OOpalleHM BO BHYTPEHHEM
9KOHOMWKE (M3BECTHOE KaK 6HympeHHUl kpedum) NnC pe3epsbl. bonbluMe pesepBbl yBenuyar
npeanoxeHne aeHer. IMEHHO B 9TOM CMbICfie TOBOPAT, YTO NPEAnOXeHUe AeHer SBRSeTCS BEeNUYMHON
3HOoreHHon. Focydapcmeo He Moxem OOHO8PEMEHHO (huKcuposamb U npednoxeHue OeHez, U
06MeHHbI KypC.

®uckanbHaa nonutuka. Ha puc. 10.1 UCXOQHOE paBHOBECME HAXOQMTCA Ha NepeceyeHun Kpusblx 1So
n LMo B Touke A. MopusoHTanbHas nuHua BP = 0 03HayaeT BHeLLHee paBHOBECKE. OTO 03HAYaeT, YTo
nnaTexHbln 6anaHc HaXOAMTCS B paBHOBECUM (paBeH Hynto). Mpy COBEPLUEHHON MOBMMBHOCTK KanuTana
BHYTPEHHSAS W WHOCTPaHHAs CTaBKW MPOLEHTa LOMKHbI BbiTb paBHbl (i = i¥), nHaye OyayT npoucxoamuTb
yncTble NOTOKM kKanmuTana. oatomy nobas Touka, He Haxopswascs Ha kpuBod BP = 0 He moxet
COOTBETCTBOBATbL CUTYaLMK, KOrAa NnaTexHbin 6anaHc HaXoaMTCs B PaBHOBECUM, MOCKOSBKY | HE paBHa i*.
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PucyHok 10.1 - Cmumynupyroujasi puckanbHasi nosiumuka npu pexume hukcupoeaHHbIX

8a/TlOMHbIX Kypco8

PoCT rocyaapCTBeHHbIX pacxodoB (CTUMynupytowas guckansHas nonuTuka) CABUHET KpuByto IS oT
ISo g0 1S4, TaK Kak COBOKYMHbIN CPOC BO BHYTPEHHEN 3KOHOMMKE YBENWUMNCS B pesynbTate Borbluero
BrompkeTHoro gedmumta. CtaBka npoueHTa pacTeT Kak pesynbTaT Goree BbICOKOTO A0OX04a, U 9KOHOMMKA
ABKETCA B TOUKy B. BHYTpeHHss cTaBka mpoueHTa nogHMMeTcs Ao i1. OTO NOBReYeT NPUTOK KanuTana,
nockonbky i1 Gonblue, 4Yem i*. Cnpoc Ha YHTbI MOBBICUTCS, MOCKOMbKY MHOCTPaHLbl NOCTapaloTCs
KynuTb 6OnblUe aHrmUACKUX (PUHAHCOBBLIX akTWBOB. [lpn AaHHOM (PUKCMPOBaHHOM OBMEHHOM Kypce
LleHTpanbHbiit  GaHk gomkeH obecneunTb AONONHATENBbHOE KONMYECTBO (DYHTOB M MPUHUMATb
WHOCTpaHHyl0 BantoTy. BosgencTane cOCTONT B TOM, YTOObI YBENMYNTD NPEANOXEHNE aHTNUIACKUX OeHer
W CHU3MTL cTaBky npoueHta. Ha puc. 10.1 910 nokasaHo kak casur kpusoin LM ot LMo go LMx.
OkoHOMWKa ByaeT cHoBa B paBHOBeCUy B Touke C.

MpuTok KanuTana OygeT mpogomkaTbCsl A0 TeX Mop, Noka BHYTPEHHsIS CTaBka npoueHTa Oyaet
Bbile, Yem i*. Ho nputok kanutanma cam no cebe OkasbiBaeT NOHWXalOLEe BO3LENCTBME HA CTaBKY
NpOoLEHTa, NOTOMY YTO OH YBENWUYMBAET NPEAsIOXEHNE aHrMnuACKuX geHer. Korga cTaBka npoLeHTa CHOBa
paBHa i*, MPWUTOK kanuTanma npekpawaetcs. VHBecTopbl OyayT COrmacHbl XpaHWTb CBOW KanuTan B
BenukobputaHuu, NOTOMY YTO OHWM MOMYYaldT Ty e Camyl CTaBKy MPOLEHTa, KOTOPYK OHW MOrMmn Obl
nonyyatb B nbOK Opyro cTpaHe mupa, T.e. OHW He OyayT OpaTb Hasag CBOW KkanuTan, korda
aHImuincKkasl CTaBka MPOLEeHTa CHOBa YynageT 40 i*. YnCTbi 3dhpekT COCTOMT B TOM, YTO [0OX04
yBennumeaeTcs 40 Y1 Npy He M3MEHMBLLENCS CTaBke npoLeHTa. duckanbHas KCMaHCUs B 3TOM Cyyae
O3Ha4yaeT W MOHETapHyt JKCMaHCWK. TaK Kak paBHOBECWe CHOBA Haxogutcsa Ha nueum BP = 0,
nnaTexHbln 6anaHc byaet cHoBa cbanaHcpoBaH.

QuckanbHass nonumuka sensemcsi  agpgpekmueHOl 8 OmMKpPbIMOlU IKOHOMUKE C
¢hukcuposaHHbIMU 06MEHHBIMU KypcamU.

OeHexHo-kpeanTHas nonutuka. PocT npeanoxenus geHer casuraet kpusyto LM ot LMo go LM+, uto
NMeeT pe3ynbTaToOM CHUKEHWe CTaBKkM NpoueHTa (Touka B Ha puc. 10.2). 310 BefeT K OTTOKy KanuTtana,
MOCKONMbKY BHYTPEHHSS CTaBka MPOLEHTa Tenepb HKe, YeM MUpOoBas CTaBka npoueHTa. LieHTpanbHbi
BaHK JOoMmKeH nokynaTb (YHTbI U COKpaLlaTb CBOM pe3epBbl MHOCTPAHHOM BankoThl, YTOObI nogaepxarb
(OMKCMPOBAHHBIN OBMEHHbIN KypC. OTO CHU3UT MPEArioKEHUe [OEeHer, Tak Kak (OyHTbl, KynneHHble
LleHTpanbHbiM 6aHkoM, Gonblue He GyayT HaxoguTbCs B OBpalleHuM BO BHYTPEHHEH 3KOHOMUKE, KpuBas
LM+ caBuHeTcs obpatHO 4o LMo. 3ameTtum, YTo NOCKONbKY NPEAnoXeHne AeHer 3HAOreHHo, LieHTpanbHbIn
BaHK He MOXeT W3MEHUTb MpeanoXeHWe [AEHer HesaBMCUMO OT [JpYrMX CTpaH npu  pexume
(h1KCMpOBaHHOTO 0BMEHHOTO Kypca.

LM, LM,

PucyHok 10.2. Cmumynupyrow,ass MOHemapHasi nosiumuka npu pexume oUKCUPO8aHHbIX 06MeHHbIX
Kypcoe
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YBEnuYeHnst Bbinycka HE MPOMCXOAMT, MOCKOMbKY HET YBEMUYEHWS B PEeanbHOM COBOKYMHOM
cnpoce. ®aKkTMYeckMn poCT NPEAnOKEHNS (PYHTOB CKOMMEHCMPOBAH OTTOKOM KanuTana (notepei
pe3epBoB), YTO YBENWUMBAET MPEeLNOKEHNe OEHEr W Kak CrieAcTBue TeMN MHMNAUMM B APYriX CTpaHax.
Mpu UKCMpOBaHHbIX OOMEHHbIX Kypcax, Takum 00pa3oM, MPOMCXOAWUT 3KCMOPT WHNAUMK. JeHexHo-
KpedumHasi nonumuka $enisiemcsi CO8epWEHHO HeaphekmueHoOU 6 OMKPbLIMOU 3KOHOMUKE C
¢hukcuposaHHbIMU 06MEHHbIMU Kypcamu.

10.2 Makpo3koHOMMYeCKasi NONMTMKA B YCNOBUAX NaBaloLLero BanlTHOro Kypca

Korga obMmeHHble Kypcbl cBOBOAHO nnaBatoT, HET HeobXoaMMOCTW WMETb PEe3epBbl, MOCKOMbKY
LleHTpanbHbl BaHK He nNbITAaeTCs BMeLUMBATLCA (MPOBOAUTL WHTEPBEHLMM) HA BarOTHbIX PbIHKaX.
LleHTpanbHbIi 6aHk He uMeeT 06513aTeNbLCTBO 0becneunBaTb MHOCTPAHHOM BaNOTON NOAEN, KOTOPbIE XOTAT
KynUTb MHOCTPaHHbIE TOBApPbl UMW MHOCTPaHHbIE (OMHAHCOBbLIE aKTMBbI.
®uckanbHaa nonutuka. POCT rocygapCTBEHHbIX PacxodoB (CTUMYMMpYyOLas uckanbHas MonuTuka)
casuraet kpusyto IS ot ISo o 1S1 Ha puc. 10.3, noBbIlwas cTaBky NpoueHTa Ao i1.
i LM

i 1S
E 1S

Y, Y
PucyHok 10.3 — Cmumynupyrowas ghuckanbHasi noumuka npu pexume nnaearoujux 06MeHHbIX
Kypcoe
Mponcxogsawmin B pe3ynbTate 3TOr0 NPUTOK kanuTana NpuBeAeT K yAOpOXaHuo (pocty) obMeHHoro

o o eg*P eq*P
Kypca OT €0 A0 €1. OTO MOBbILLAET peanbHblil 0OMEHHbIN Kypc OT - A0 — Cnpoc Ha BHYTpEHHe

NpOu3BELEHHbIE TOBapbl YNafeT, Tak Kak MMMOPT CTaHOBWUTCA [eLleBfe, a 9KCMopT [Opoxe, T.e.
npoucxoauT noTepst KoHKypeHTocnocobHocTn. Kpusas 1S+ caBuHeTCS BNEBO 0BpaTHO K UCXOAHOW KpUBOWA
ISo, Tak Kak Cmpoc Ha akcnopT nagaeT. [puunHa, NO KOTOPOW SKOHOMMKA ABMXETCS 0BpaTHO K TOuKe
WCXOQHOrO PaBHOBECWS, COCTOMT B TOM, YTO MOKa BHYTPEHHSS CTaBka MPOLEHTa Bblle, YeM MUPOBaS
CTaBKa npoueHTa, byaeT npogomkaTbCs OTTOK KanuTana,  0BMeHHbIn Kypc OyaeT pacTtu. 3TOT npouecc
MOXET MPeKpaTUTLCA TOMbKO, KOrga BHYTPEHHsst CTaBka MpoleHTa cHoea byaet paBHa i*. MexaHuawm,
KOTOpbl 06ecneynBaeT CHWXEHWE CTaBKW MPOLEHTa — 3TO COKpalleHue cnpoca, 0COBEHHO crnpoca Ha
9KCMOPT.

Takum 06pa3oM He NPOMCXOAWUT UBMEHEHUS BbIMYCKA, M YUCTBIN IGDEKT 3aKMOYAETCA TOMbKO B
TOProBOM JeduunTe, KOTOPbIA B TOYHOCTW paBeH pa3mepy Aeduuuta rocyaapcTBeHHoro Gromkera.
lMpoBeaeHHbIA aHanM3 O3Ha4YaeT, uYTO (buCKa/lbHasi noslumuka CO8epWEHHO He aghghekmueHa Ons
yeenu4eHusi ebinycka, koz0a 06MeHHble Kypcbl c80600HO nnagalom U Kanumasa CO8epWeHHO
mobuseH. 3TV BbIBOAbl OCHOBaHbI Ha CTPOrMX MPeanochinkax. Ha npakTuke BHYTPEHHWE U MHOCTPaHHbIe
aKkTVBbl He SBMSAOTCA COBEPLUEHHbIMW CYBCTUTYTaMM W NOSTOMY MOXET ObiTb HEKOTOPOE OTKIOHEHWe
MeXOy BHYTPEHHEN U WHOCTPaAHHOW CTaBkamu npoueHTa. B cootBetctBum ¢ puc. 10.3 910 03HaYaeT, 4To
nuHna BP = 0 nmMeeT nonoXMTENbHbIA HaKNoH. duckanbHas aKkCcmaHcus B 3TOM cnyvae He Oyget
COBEpLLEHHO HEAPEKTUBHOM.

BP =0

%

[eHexHO-KpeguTHaa nonutuka. B cnyyae moHeTtapHom akcnaHcum (puc. 10.4) kpusas LM casuraetcs
Bnpaso 40 LMo go LMi, noHwkas ctaBky npoueHTa fo it (T.e. apuxeHne ot A o B). ®daktuyeckn 3710
MOBBICUT KOHKYPEHTOCMOCOOHOCTb, OOYCNOBMEHHbIA 3TUM MPUTOK KanuTana MpUBOAMT K 0BECLEHEHNHO
BantoTbl OT €0 40 e1. PeanbHbl 0BMeHHbI KypC ynageT, yBennuMBas CrpoC Ha BHYTPEHHWA BbIMyCK,
ocobeHHo cnpoc Ha akcnopT. Kpueas IS casuraetcs ot ISo go 1S+, noBbiwas cTaBky npoueHTa onsTb 4o i
(T.e. oBuxeHue n3 7. B B 7. C). Kak 1 paHbLue, cuctema BepHetcs B paBHoBecue (BP = 0) uepes nsmeHeHve
0BMeHHOro Kypca, KoTopoe ByeT NpoaomKaTLCs 40 TEX MOP, NOKA | MEHbLLE, YeM i*.
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PucyHok 10.4 - Cmumynupyroujasi MOHemapHasi nosiumuka npu pexume ninasaroujux
06MeHHbIX Kypcoe
Unctbin aphekT MOHETAPHOM SKCMAHCUM — 3TO JeUUMT cyeTa ABWXKEHWS KanuTana M TOproBbii
W3MULWEK B pesynbTaTe CHWKEHUS peanbHOro OOMeHHOro kypca. Bbinyck Bobiwe 6narogaps pocty
KOHKYpeHTOCnocobHoCTH. [JeHexHo-kpedumHas nonumuka aghghekmueHa 8 OMKpPbIMOU 3KOHOMUKeE C
nnasaruwjumu 06MeHHbIMU Kypcamu.

MnaBatowme o6MeHHbIe KypChbl W rMOKKUe LeHbl. Hall aHanua no3sonun onpeaenuThb, kakasi nonuTuka
ahekTBHA ANS YBENMYEHUS COBOKYMHOTO CMpoca Mpy anbTepHATUBHBLIX PeXMMax OBMEHHbIX KypcoB.
YBenu4yeHue crnpoca MOfHOCTbIO COOTBETCTBYET POCTY BhbiMyCka TOMbKO B TOM Cry4ae, KOTAa LeEHbl
thrkcupoBaHbl. Koraa LeHbl He (UKCUPOBaHbI, Mbl AOIMKHBI PacCMOTPETb 3ddeKTbl pocTa LieH.

Ha puc. 104 Mbl paccMaTpuBaeM Cryuyail [AEHEXHO-KPEAUTHOM IKCMaHCUM MpW MraBaloLLuX
06MeHHbIX kypcax. MepBoHayarbHO Bbinyck yBenuumBaeTcs 40 Y1, @ peanbHblil 06MeHHbI Kype nagaeT ot

g *F, eq*h
°—2 1o ——" (NOCKOMbKY e1<eo), kak Ha puc. 10.1 (T.e. akoHOMMKa ABuxeTCA U3 T.ABT.Bus T1.C).

o Ro—

MMpeanonoxum Tenepb, YTO BHYTPEHHUE LieHbl MOBLICUINCL. VIMEeTCs ABa BaXHbIX KaHana, yepes
KoTOpble BbINyck ByaeT yMEHbLUEH:

1) POCT BHYTPEHHMX LEH MOBLICUT OTHOCWUTENbHbIE LieHbl U CHU3UT KOHKYPEHTOCMOCOOHOCTb, T.€.
NpUBELET K POCTY peanbHOro OOMEHHOro Kypca, KOTOPbIM MOHWU3UT CNPOC Ha BHYTPEHHE NPOU3BELEHHbIE
TOBapbl M MOBBICUT CMPOC HAa MHOCTPaHHble ToBapbl. B cooTtBeTcTBMM € puc. 10.4 kpuBas I1S1 caBuHeTCs
obpatHo 10 ISo;

2) POCT LEeH CHWXaeT peanbHOe MPeasnioXeHWe AeHer, YTo casuHeT kpusyto LMt obpaTHo Kk LMo,
MOBbLICB CTaBKy NMpoLeHTa. bonee BbiCOkas cTaBka MPOLEHTa Takke BbI30BET YAOPOXaHWE BanioThI.

Ob6a a3t agphekTa OenCTBYIOT OAHOBPEMEHHO. KpuBasi IS caBuraeTcst BNEBO, M 3TO e NPOMCX0aNT
C kpmBoit LM. SkoHomuKa aBuxeTcs 06patHO B TOUKY A. YncTbin adhchekT — 310 6onee BbICOKMN YPOBEHD
LieH, Bonee HU3KUn HOMUHAMNBHBIN 0OMEHHbI KYPC (faxe XOTS OH BbiLLe, YeM B Touke C), HO He npoucxoauT
[ONrOCPOYHbIX U3MEHEHMI B peanbHOM 0OMEHHOM Kypce. OTO OOBACHAETCS TEM, YTO U3MEHEHWS B € U
P komneHcupytoT apyr apyra, Takum obpasom '91;—;}3‘ = e";—f" (nputom, yto P1>Po, a e1<eo). HoMMHanbHbIN
0OMeHHbIN KypC CHayarna nagaeT, a noTOM MOBbILIAETCS, HO He 1O CBOEr0 UCXOAHOTO YPOBHS.

1S,

Yo «— Y Y
PucyHok 10.4 - Cmumynupyroujasi MOHemapHasi nosiumuka npu pexume niasaroujux
06MeHHbIX Kypcoe U 2ubKux yeHax

CkopocTb, C KOTOPOM 3koHOMMKa ABuxetcs M3 T. AB 7. B u B 7. C 1 obpaTHo B T. A (0c06€HHO
CKOPOCTb, C KOTOPOMN 3KOHOMMKA ABMKeTCA 13 T. C B T. A), 3aBUCMT OT CTENeHM rmbkocTu LeH. Ecnn LeHbl
OYeHb r1bkue, 1 NO3TOMY PbIHOYHBIA MEeXaHW3M O4YeHb 3 deKTUBEH, ABMXeHue obpaTtHo B T. A byaeTt
O4YeHb BbICTpbIM. [OCyaapcTBEHHAs MaKPOSKOHOMMYECKAS NOnMTUKa ByaeT HESI(MEKTUMBHON B ABVKEHWN
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9KOHOMMKM OT T. A, 3a UCKMIOYEHNEM OYEHb KOPOTKUX nepnodoB BpEMEHN.

11 COUNAJIbHASA NOJIUTUKA TOCYJAPCTBA
11.1 CoumnanbHas NONMTMKA: COAepKaHUe, HanpPaBIIeHUs, NPUHLUUNbI, YPOBHU
11.2 YpoBeHb U Ka4eCTBO XWU3HU HaceneHus
11.3 [loxoab! HaceneHus U hakTopbl UX onpeaensioLmne
11.4 Npobnema HepaBeHCTBa B pacnpefeneHun OXoA0B
11.5 Mogenu counanbHON NONUTUKM.
11.6 MexaHn3M 1 OCHOBHbIE HanpaBfeHUA COLManbLHOW 3alMnThI

11.1 CoumanbHas nonuTuKa: coaepxaHne, HanpaBneHUs, NPUHLUNbI, YPOBHM

CoyuanbHas nonumuka — LeaTenbHOCTb MHCTUTYTOB FOCYAApCTBA, HANPaBneHHast Ha ynpaBneHue
couManbHbIM - pasBUTMEM, YMHOXEHWEM U pacnpedeneHneM MaTepuanbHbiX W AyXOBHbIX 6nar ans
obecneyeHns BOCTONHOIO YPOBHS M Ka4YeCTBa XKU3HK BCEX CMOEB 0OLLECTBA, KaXaoro Yenoseka.

O6bekmoM coumanbHOM NOMUTUKM MOryT ObiTb Kak OTAENbHbIE TpaxgaHe, Tak W WX Tpynmbl,
00beanHEHHbIE KOHKPETHBIMM CBSA3SIMM 11 OTHOLLIEHUSIMU.

Cybbekmbl  coyuanbHOU NOAUMUKU — OpraHbl  rOCYJAPCTBEHHOrO  YNpaBneHWs  Ha
pecnybnmMKaHCKOM M MECTHOM YPOBHSIX, Pa3fuuYHble HErocyAapCTBEHHble 0ObEAMHEHWS, KOMMEpPYecKue
CTPYKTYpbI, @ TaKke OTAEMNbHbIE rpaxaaHe, AeNCTBYIOLMe B pamMKaXx rpaaaHCKON MHULMATMBBI.

Lenb coyuanbHol nonumuku 2ocydapcmea — (HOPMUPOBAHME COLMAmNbHO CTAbUIbHOMO W
BbICOKOPA3BMTOr0 0OLLECTBa, B KOTOPOM HET HULIETbI W PE3KMX COLManbHbIX KOHTPACTOB, LOCTUIHYT
CoUManbHO MPUEMIEMbBIA XWU3HEHHBIN YPOBEHb W KAYeCTBO XW3HW, MMEETCA [OocTaTOvHas CTeneHb
00LLECTBEHHOMO cornacus 1 0BLLECTBEHHON CONMAAPHOCTH, @ CoUMarnbHble NPOTUBOPEYNS paspeLatTcs
6e3 ocTpbIX KOH(IUKTOB.

CoumanbHas nonutuka 6asupyeTcs Ha psge NPUHLMMOB:

MpuHyun coyuanbHoOU cnpagednugocmu npeanonaraet, ¢ OLHOM CTOPOHbI, PABEHCTBO BCEX
uneHoB OOLLECTBA HE3aBMCUMO OT MX MHOMBWOYaAlbHbIX W COLMArbHbIX PasfnyMin B BO3MOXHOCTSX
(ypaBHWUTENbHLIN  TUM CMPaBEANMBOCTM), C Apyron — auddepeHumaumnio HaceneHns no 3acnyram
(pacnpegenuTenbHblil TUN CNpaBeaIMBOCTY).

MpuHyun uHAueudyanbHOU coyuanbHOU O0MEemMCcMeEeHHOCMU O03HAYaeT, YTO  Kaxabln
AeecnocobHbIi YneH obuiecTBa 0653aH npunaraTb MakCUMyM YCUIMIA Ans TOrO, YToObl CaMOCTOSATENBHO
obecrneunTb yOoOBRETBOPeHUE CBOMX MoTpebHOCcTen. [ocydapcTBO JOMKHO OKasblBaTb MOMOLLb CBOUM
rpaxgaHam TOMbKO B Chyyae, €CfM OHM He B COCTOsSHMKM obecneunTb cebs camu (peanusaums
OCYLLECTBNAETCS Yepes MEXaHU3M HaroroB W TpaHChepToB).

lpuHyun  coyuanbHbIX  2apaHmuil  npejycMaTpuBaeT  MPefoCTaBfieHUe  rpaxaaHam
rapaHTUPOBAHHOTO MUHUMYMa coumanbHbIX ycnyr (obyyeHue, BOCMUTaHWe, OyXOBHOE W hU3nyeckoe
passuTiE), NOTpebneHne KoTopbix obecneynBaeT MOArOTOBKY NNYHOCTU K CAMOCTOSTENBHON XU3HMW.

MpuHyun eceobujHocmu COCTOUT B TOM, YTO COLMANbHBIMM MEPONPUATUSMI LOMKHbI ObITh
OXBayeHbl BCE YneHbl 0BLiecTBa, Ha 0CHOBe AnthhepEHLMPOBAHHOIO K HUM NOAXo4a.

C TOYKM 3peHus CyOLEKTOB COUMAnbHOM  MOMMTUKM  BbIGENAT [Ba €€ YposHs —
obLLerocy1apCTBEHHbIN U pervoHanbHbI.

[ocydapcmeeHHasi  coyuarnbHass — noONMUMUKa  XapakTepu3yeTcs — €AMHbIM  3aKOHOZATemNbHbIM
NPOCTPAHCTBOM A7 BCEr0 HaCeneHws, enuHOM COouManbHOM WHPPaCTPYKTypon. Ha 3ToM  ypoBHE
OnpefenawTca Lenu, 3agauu, npuopuTETbl COLMAnbHOMO passuTUS M cnocobbl MX AOCTUXEHUS Mo
OTHOLLEHWIO KO BCEMy 0bLLecTBy

PecuoHanbHasi coyuanbHas nonumuka npegHasHayeHa Ans  obecneyeHns yOOBNETBOPEHWS
noTpebHOCTEN XWUTENE KOHKPETHOTO perMoHa C Y4eTOM OCOBEHHOCTEN KyNbTypHOrO, MCTOPUYECKOrO,
PENUr1o3HOrO W UHOTO XapakTepa.

CyLiecTBYIOT Takke pasnuuHble BuUgbl COLMANbHOM MOMMTUKM, COPUEHTUPOBAHHbIE Ha OTpacnm
COLManbHO-KyNbTYPHOrO KOMMAEKca 1 pasnnyHble rpynmbl HACENEHUS.

CoumanbHas nonuTuKa onpeaensieT MHOrme CTOPOHbI XU3HEAEATENbHOCTM YenoBeka 1 0bLiecTBa, ee
OCHOBHbIMW HanpaeJIeHUsIMU SBNAOTCS:

" MOMNTWKA B Cepe CouManbHO-TPYAOBbIX OTHOLEHWMA (B obrnactu onnatbl Tpyda, 3aHATOCTH,
HOPMMPOBaHMA Tpyaa, obecrneyeHns 6e30MacHbIX YCMOBUM TpyAa, COLMArbHOrO NapTHEPCTBA, 3auThl
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TPYOBbIX NPaB rpaxaaH);

* couManbHas MOAAEepXKa M 3aluTa  HEeTpyaocnocobHbIX 1M ManoobecneyeHHbIX rpaxaa,
OTAENbHbIX FPYNN HaceneHus (MHBanuaoB, BETEPaHOB, MOSIOAEXM, MapriHaroB);

e pas3BUTME OTPacnel coLmarbHoi cdepbl (3apaBooXpaHeHNsi, 06pa3oBaHmsi, Hayku, UCKYCCTBa U
KYNbTypbl, PU3NYECKON KYNbTypbl U CNOPTa, XUMULLHONA cdepbl, ObITOBOroO 06CHYXMBaHNS HACENEHUS);

e [emorpacuyeckas U MArpaLMOHHAS NONNTUKA;

e OXpaHa OKpyXatoLLeil cpeabl.

11.2 YpoBeHb U Ka4eCTBO XWU3HU HaceneHus

Moo ypoeHeM Xu3HuU MOHUMAETCA YPOBEHb NOTPebneHMs maTepuanbHbIX W LyXOBHbIX Onar B
CpPaBHEHMM C UCTOpMYeckM OOYCMOBMEHHbIMMA  COUManbHbIMK - HOpMaTuBamu  notpebnexus. [pu
NCCregoBaHMM YPOBHS XM3HM CheayeT MCMonb30BaTb MHOXECTBO NOKasaTenen, Kaxabli M3 KOTOPbIX
LOMKEH OTPaXaTb UL OAHY U3 CTOPOH XM3HEAEATENbHOCTY YeNoBeKa.

Cuctema nokasaTenen YpOBHS XWU3HU HACcENeHWst CTPOUTCS Ha OcHOBe knaccudumkaumm OOH, yto
No3BONSIET WCMONMb30BaTb €€ MPKU MeXZyHapoaHbIX conocTaBneHusix. Ctoga BKNKOYAOTCA cheayowmne
2pynnbki nokasameneu:

v’ nemorpaduyeckune, CaHUTapHO-TUMMEHNYECKUE YCIIOBMS KNU3HM;

v' notpebnexne NpoayKToB NUTaHNS;

v’ XWNULLHblE YCrOBUS;

v’ 0b6pa3oBaHue 1 KynbTypa;

v/ yCnoBus Tpyaa 1 3aHATOCTb;

v/ [10X0fbl 1 pacxofbl HaceneHus;

v’ WHAEKCbI NOTPeOUTENbCKUX LiEH;

v/ Hanuuue TPaHCNOPTHbIX CPEACTB;

v/ opraHu3aums oTabixa;

v/ coumanbHoe obecrneyeHue;

v/ npaBa Yernoseka.

Habop notpebutenbckux TOBapoB W ycnyr, obecnevnBalowmx YOOBIETBOPEHWE MOTPEBHOCTEN
4enoBeKka, HasblBaeTCs MOTPeOUTEeNnbCKUM OloKeToM. B 3aBMCMMOCTK OT cocTaBa noTpebHocTein W
HOpMaTWNBOB NOTPeONeHNs pasnuyatoT:

1) MuHumanbHbIll nompebumenbckuil 6r0Xem - CTOMMOCTHAs BeNMYMHA PaCXOdOB Ha
npuobpeteHne 6nar, CTpyKTypa W YpOBEHb NOTPEONEHMS KOTOPbIX HEOBXOAWMbI AN MOSHOro
BOCMPOW3BOACTBA HEKBANMMULMPOBAHHOM paboyen Cunbl.

2) PayuoHanbHbIll nompebumenbckuli 6r00xem ONpefenseTcs Ha OCHOBE TaKUX HOPM
noTpebneHus paanuyHbIx 6nar, kotopble 0BLECTBO NPU3HAET pasyMHbIMM, YYUTHIBAS JOCTUTHYTHIN YPOBEHb
Pa3BUTMS SKOHOMWKI B TOW UIIN MHOW CTPaHe.

3) OnmumanbHbIi nompebumenbckutl 6100xem npeanonaraeT Takoi CocTas bnar u Takne HopMbl
WX NoTpebneHus, KOTopble MaKCUMarbHO BO3MOXHbI B CBA3M C JOCTUTHYTbIM YPOBHEM Pa3BUTUS HayKu U
TEXHWKW B MMPOBOM 06LLECTBE.

OB6bIuHO noTpebutenbckue BromKETHI paspabaTbiBatoTCA ANS pasHbIX CoUMarnbHO-AeMOorpatmyecknx
rpynn HaceneHus, Hanbonee pacnpoCTpaHEHHbIX B CTpaHe (CPEAHEM Ha CEMbHO MMM Ha AyLly HaceneHus,
LN MEHCMOHepa W NEHCHMOHEPKW, CTyAEeHTa W CTYAEHTKM, MYXYMHbI W KEHLUMHbI B TPYAOCMOCOOHOM
BO3pacTe, a TaKkKe Masb4uKOB 1 AEBOYEK B Pa3HbIX BO3PACTHbIX rpynnax).

HaTypanbHo-BelleCTBEHHAs CTPyKTypa MoTpeduTensckux OHmKETOB (HOPMMPYETCA Ha OCHOBE
CUCTEMbI MOTPEONTENBCKIX KOP3VH.

lMompebumenbckasi Kop3uHa - 3TO HAy4yHO OOOCHOBaAHHbIA Habop TOBAapoOB W  YCMyr,
YAOBNETBOPSAOWMX KOHKPETHbIE  (PYHKLUMOHAmNbHbIE MOTpebHOCTM uyenoseka. MoTpebutensckue 6Gnara,
cocTasnsiowue notTpebutensckie KopanHbl BIOMKETOB, AENATCS HA TPY OCHOBHbIE rPyNMbI:

e npeaMeThl pa3oBOro NOTPebreHns, CPOK MCNOMb30BaHNS KOTOPbIX OrPaHNYNBAETCH OAHUM FOAOM
(NpoayKTbl NUTaHUs, ogexaa, 0byBb M T.1.);

e npeaMeTbl ANMTENBHOMO NONMb30BaHWS, nNOTpebnsemble B TeyeHue psga et (Tosapbl
KynbTypHO-6bITOBOrO HasHayeHus, Mebenb 1 T.1.);

e yCryr, MpPOM3BOACTBO M NOTPebneHne KOTOpbIX MPOMCXOAMT OZHOMOMEHTHO (noTpebnexuwe
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Tenna, aNeKTPO3IHeprn 1 T.1.).

MoTpebuTtenbckas kKopavHa MUHUManbHOTO noTpebutenbckoro GlogxeTa B Pecnybnvke benapych
COMIEPXMT:

v/ nUTaHue, BKknovas xneb U xneGonpogykTbl, MSCO UM MSICOMPOAYKTbl, MONIOKO U
MOJIOKONPOAYKTLI, AL, CRMBOYHOE Macrno, pbiby 1 pblBonpoaykTbl, kapTodenb, OBOLWM, PpYKTbl
Arobl, pacTUTeNbHOE Macro 1 MaprapyH, caxap ¥ KOHAUTepCKe U3AEenns, Ap. NPOAYKThI;

v’ ogexay, 6enbe, 00yBb;

v/ neKapcTBa, NpeaMeTbl CAHUTapUN U TUTUEHB;

v' Mebenb, npeaMeTbl KyTbTypHO-ObITOBOIO M X03AACTBEHHOTO HA3HAYEHNS;

v/ XUNb€ U KOMMYHarbHble YCryru;

v KyNbTYPHO-NPOCBETUTENLCKIE MEPONPUATUS U OTAbIX;

v/ BbITOBbIE YCIYrI, TPAHCMOPT, CBSI3b;

v/ cogepxaHue feTeil B JOLIKONbHbIX YUPEXAEHNSIX.

CyulecTByeT ABa noaxoda K OnpefesieHuo CTPYKTYpbl U HOPM MOTpebrneHus B noTpebuTesbCkux
BromkeTax — HOPMATUBHbIMA U CTATUCTUYECKUIA.

Mpn HopmamusHoM memode pacxogHas YacTb NOTpedUTEnbCKMX OlomKeToB dopmupyeTcs C
MOMOLLbK)  HAy4YHO OBOCHOBAHHbIX HOPM  CcOanaHCMPOBAHHOMO NOTPebneHns TOBapoB W YCMyr.
VHouBuayaneHble HOpMbI NOTPebneHns auddepeHUMpyOTCS No Nosy, BO3pacTy W NpodeccusM YneHoB
cemen.

Cmamucmuyeckuli nodxo0 COCTOMT B W3y4YeHWM MOBEAEHWs NoTpebuTeneil kKak CTaTUCTUYECKOM
COBOKYMHOCTW, Ha OCHOBE aHanu3a KOTOPOW BbISBMAOTCA CTPYKTYpbl MOTPEOneHns Tak HasblBaeMblX
onepexatoux rpynn (Hanpumep, rpynnbl ¢ 6onee BbICOKUM WK, HaNpPOTWB, C BONee HWU3KUM [JOXOAO0M).

K cepeante 50-x rr. XX B. CTano OYEBMAHbLIM, YTO MOHSTUE YPOBHS XW3HW HE B MOSHOM Mepe
OTpaxaeT M3MEHMBLLMECS YCIOBUS JKU3HELEATENbHOCTM YenoBeka (3arpssHeHue OKpyxaloLend cpefbl,
Kpuaucbl, ypbaHusaumio 1 T.4.). B cBA3W € 3TUM Hayanacb nepeoleHka NpeacTaBneHnii 0 Mecte AaHHOW
KaTeropum B CUCTEME COLMANbHO-9KOHOMUYECKUX OTHOLIEHWMA. Ha nepBbl NnaH BbIXOAUT MOHATHE
«Kayecmeo Xu3Hu» (YPOBEHb PasBUTUS W CTENEeHb YOOBNETBOPEHWS BCEr0 KOMMekca notpebHocTen,
obecneunsatox brarononyume nogen).

KayecTBO W ypOBEHb XWU3HW TECHO B3aUMOCBSA3aHbl. ECnM NOA ypOBHEM XW3HW TpaguUMOHHO
MOHUMAETCH KOMMMEKC JKWU3HEHHbIX CTaH4ApPTOB MPEUMYLLECTBEHHO MaTepuanbHOro Xapaktepa, TO
Ka4YeCTBO XM3HU XapakTepu3yeTcs CTeNeHbl JOCTKEHWS BbICLUMX LEHHOCTEN YenoBeyeckoro ObiTis kak B
JINYHOCTHOM, Tak M B COLMANbHOM acrnektax (MopanbHO-NCUMXONOrMYeckMe Kavectsa, YpPOBEHb
06pa3oBaHHOCTU W KynbTypbl, 30OPOBbS, YCNOBUSA TpyaAa U NPOXMBAHWS, OTAbIXa, CTeNeHb KOM(OPTHOCTH
9KOHOMMYECKWX YCMOBUIA W [p.

B kayecTBe MmexgyHapogHoro 0606Lalollero couuanbHoOro MHAMKATOpa, XapakTepuaylLlero
LOCTUTHYTBIA  YPOBEHb PA3BUTUS YENIOBEYECKOr0 NOTEHLWana, BbICTYNaeT arpervpoBaHHbIf UHOEKC
passumus Yenogeyeckoao nomeHyuana (MPYI) kak cpegHeapndMeTN4YECKoe CyMMbl TPEX MHAEKCOB:

v' NPOAOIPKNTENBHOCTY XM3HMU,

v" [OCTUTHYTOrO YpOBHS 0Opa3oBaHms;

v/ CKOppeKTupoBaHHoro peanbHoro BB Ha aywy Hacenewuss B ponnapax CLUA no naputety
nokynatensHon cnocobHoctm (MMC).

OueHka KayecTBa JKW3HW BbICTYNAaeT B ABYX (hopMax: CTerneHb YOOBMETBOPEHWUS HAy4HO
060CHOBaHHbIX NMOTPEBHOCTEN M MHTEPECOB; YAOBNETBOPEHHOCTb KAYECTBOM XWU3HW CaMUX JIOLEN.

11.3 [loxoab! HaceneHus U hakTopbl UX onpeaenstoLme

[loxoabl HaceneHus ABNAOTCA OOQHUM U3 Hanbonee 3HaYMMbIX MHAMKATOPOB YPOBHS XM3HW B CTPaHe.
Joxo0b! HaceneHus — cpefcTBa, NOCTYNaKOLWME B pacnopshkeHne nioaen oT oOLWEeCTBa W ero MHCTUTYTOB
COIMacHo pesynbTatam (OYHKLUMOHMPOBAHWSA NMpUHAANEXalmMx WM (DakTOpOB MPOM3BOACTBA: Tpyda, kanurana,
3eMnm, npeanpuHumatenscTBa. [oxog MOXeT ObiTb MOMy4eH OT MPOW3BOACTBEHHOW [ESATENbHOCTH, OT
COBCTBEHHOCTW, a TaKke B pe3yrbTate NepepacnpenenmTenbHbIX onepaLyi.

[oxoobl HaceneHus npeacTaBnsaT cobOW CymMMy HaTypanbHbIX W OEHEXHbIX NOCTYMNEHWUN.
JeHexHble doxodbl BecbMa pa3HooOpasHbl Mo opme — 3apaboTHas mnata, npeanpUHUMATENbCKUN
[0X0, coumanbHble TpaHcdepThl (B TOM YMCE MEHCUM, CTUNEHAUM, NOCOBUSI), NOCTYMNEHUS OT NPOAAXKM
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NIYHOTO M JOMALLHErO MMYLLECTBA, 4OX04 OT COayYs B HAaeM Unu NPoAaxu HeABWXMMOCTU, OT MpOodaxm
CEenbCKOXO3ANCTBEHHON NPOAYKUMM, AuBWUAEHAbl. HamypanbHblie doxo0bl— 3TO B CTOMMOCTHOM OLEHKe
HaTyparbHble NOCTYNNEHNs OT NWYHOrO NOACOBHOro X03AMCTBA, TOBapbl U ycryru, notpebnsemble 6e3
kakoro-nnbo BO3MeELLEeHMs, onnata Tpyda npogykuuen. B uUenom JeHexHas dopma  [oxomos
pacnpocTpaHeHa LuMpe, YeM HaTypanbHasl, OAHako y ManoobecreyeHHbIX CrIOeB HaceneHus [ons
HaTyparbHbIX JOXOA0B BbilUe, YeM y boraTbix.

[loxon OTAEnbHOro JOMOXO3SCTBA B [EHEXHOW hopMe, Kak MpaBuio, Moapasgensiot Ha Tpu
rpynnbl:

— BoXog, Nonyyaembli BnagensLem aktopa npou3BoACTBa — TpYAa;

— [0X0g, NoflyYyaeMblil 3a CYeT WUCMONb30BaHUS MHbIX (hakTOpPOB MPOM3BOACTBA (KanuTana, 3emnu,
npeanpUHUMaTenbCKIUX CnocoBHOCTEN);

— TpaHcepTbl, BbiNNaThl, He CBA3aHHbIE C y4yacTueM B OOLLECTBEHHOM NMPOM3BOACTBE (MEHCUM,
nocobus, CTuneHaun u T7.4.).

C topuanyeckon TOUKM 3peHusl, Joxodbl ObiBalT 3aKOHHbIMU (NEranbHbIMK) W HE3aKOHHbIMU
(HeneranbHbIMK).

[ins OueHKN YPOBHS JOXOLOB MPUMEHSIOT MOHATUS HOMWHAMBHOrO, pacrnonaraemMoro W peanbHOro
[0X0[0B.

HomuHanbHbIli Odoxod — 3TO BCA CymMMa [EHEXHOTr0 [O0XOda, He 3aBucslas ot
HarnoroobOXeH!s U YPOBHS! LIEH.
Pacnonazaembiii 00x00 — 9TO HOMMHAmNbHbIA [OXOA4 33 BbLIYETOM HaroroB U [ApYrux

obs3aTenbHbIX NnaTexei, T.e. CPEACTBA, HEMOCPEACTBEHHO UCMOMb3yEMbIE HAaceNeHeM Ha notpebnexne
1 cbepexeHus.

PeanbHbill 00x00 — 3TO KONMYECTBO TOBAPOB M YCMyr, KOTOPblE MOXHO MPUOOPEecT Ha Cymmy
pacrnonaraemoro [oxoga. PeanbHble [OXOAbl HaceneHus ONpedensioTcs TOMbKO B AMHAMUKE 3a
KOHKPETHbIA MEepuod  BPEMEHU C  UCMONb30BaHWeM UHOekca hompebumesnbCKux UeH, KOTOpbIi
PaCCUNTLIBAETCS 3a Kablil MECAL, W 3a FOf B LESTOM.

JueppepeHyuayusi  (HepaseHcmeo)  0oxodoe  CKnagblBaeTcs  NOL  BO3AENCTBUEM
pasHoOOpasHbIX ¢hakmopos, CBA3AHHLIX C JIMYHBIMA  [JOCTWXKEHWUAMU UMW  HE3aBUCUMbIX OT  HUX,
UMEOLLIMX SKOHOMUYECKYI0, AeMOrpaUUECKyI0, COLMOBUONOrNYECKYIO UMW NOMUTUYECKYO NPUPOAY:

e pasNNuMs B (PU3MYECKUX W UHTENNEKTYamnbHbIX CNOCOBHOCTSX, 0BpasoBaHUK 1 KanmukaLmy,
NPOECCHOHANBHOM UHULMATUBHOCTY U CKITOHHOCTb K PUCKY;

e Tpygonobue 1 MOTUBALWS;

e npodpeccus;

e BrajeHne coOCTBEHHOCTBIO;

e NPOUCXOXOEHWE, pa3Mep M COCTaB CEMbM.

MHoroobpasne akTopoB, BAMSIOLLMX HA ANGdEpPEHLMaLmMI0 LOXO40B, MOXHO YCMOBHO pasgenunTb
3asucsawue u He 3agucsiljue OT NWYHBIX YCUMMI JOXOZ4ONONyYaTenen.

B ctpaHax ¢ pasBuTON PbIHOYHOW SKOHOMMWKOWA WCTOYHMKOM WMHOPMaLMKM O LoXodax HaceneHus
SBNATCA BblOOPOYHble 06CnefoBaHUs AOMOXO3SINCTB, AaHHble Aeknapauuin usnyeckux vy ob ux
[0Xofax, nojaBaeMblX B HAMOroBble OpraHbl, MokasaTenu onnatbl TpyAa W PacxodoB Ha KOHEYHoe
notpebnexne gomoxo3sancte B Cucteme HaumoHanbHeix cyetos (CHC).

B Pecnybruke benapycb npu u3yyeHWW LOXOAOB ONMparTCA Ha GanaHc OEeHeXHbIX LOXOA0B W
Pacxo4o0B HaceneHus U BblIGOpPOYHbIe 0BCneaoBaHNS OKOMO 6 ThiC. JOMOXO3SNCTB.

11.4 Mpobnema HepaBeHCTBa B pacnpeaeneHny JOXOA0B.

[oxoabl ABNAKTCA (haKTOPOM paccrioeHnss obLlecTBa, BO3HWKHOBEHUS B HEM HepaBeHcTBa. [pu
9TOM pasfNyaloT CoLnanbHOE HEPABEHCTBO M 3KOHOMUYECKOe. CoyuanbHoe HepaseHCmeo 3aknyaTcs
B HEOAWMHAKOBOM [OCTyne pasnuuHblX KaTeropum HacerneHus K couumanbHO-3HauYMMbIM - Gnaram,
AePUUMTHBIM pecypcam, NIMKBUAHBIM LEHHOCTSM. DKOHOMUYECKOe HepaseHcmeo COCTOMT B TOM, YTO
MEHbLUMHCTBO BCerfa BnageeT OOnblUEn YacTbl0 HauMOHamnbHOrO 6oratcTBa. JTO SBMEHME W3BECTHO
TaKKe Kak 3akoH [lapeto, cornacHo KOTOpOMY MeXZy YPOBHEM [OXOAO0B U YMCNOM UX nonyyaTtenen Bcerga
cyuiecTByeT obpaTHas 3aBUCUMMOCTb.

AHanus CTaTMCTUYECKMX [aHHbIX MO BCEM CTpaHam nokasbiBaeT 6onbluyl AnddepeHumaumio
HaceneHnsi no BenuuMHe nony4Yaemoro aoxoda. CyllecTByeT HECKONbKO CMocobOB OLEHKWM CTeneHw
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anddepeHumaumm:

1) lNo ypoeHl pacnonazaembix pecypcos. [lepBoHayanbHO CeMbU PaHXUPYKTCS B Nopsiake
BO3pacTaHUs CpeaHedyLUeBbIX pacrnofaraeMblX PecypcoB, a 3aTeM AenaTcd Ha NATb paBHbIX rpynn,
Kaxgas u3 kotopbix BkmovaeT 20% Bcex cemen. B pesynbTate nepsas KBUHTUNbHAsA rpynna (Hu3Lwas)
BkntoyaeT 20% cemeit C HaUMEHbLUMM YPOBHEM pacronaraemblX PECYpCcOB, BTOpas KBUHTWMbHAA rpynna
— nocnegyowue 20% cement v Tak Aanee; nsatas KBUHTUMbHAA rpynna (Bbicluas) BkmoyaeT 20% cemen
C CaMblM BbICOKM YPOBHEM pacrnosiaraeMblX PeCypCcoB Ha YrieHa CEMbM.

2) feuunbHbil KoagpgpuyueHm: Bce Hacenenve penutca Ha 10 rpynn B 3aBUCMMOCTU OT
BenuumMHbl fJoxoaa. MNepeas rpynna - 10% cambix Goratbix cemeit, nocnegHss rpynna - 10% cambix 6eAHbIX
cemen. [eunnbHblii KOS(MULMEHT MOKasbiBAET BO CKOMbKO pa3 [0Xo4bl NEPBOA rpynnbl HaceneHns
NPEeBbILIAOT AOXO0AbI NOCNEAHEN rpynmbl.

3) Kpueas JlopeHya: CTpONTCS Ha OCHOBE KyMYNSTUBHbIX AaHHbIX O AOXodax rpynn HaceneHus,
00beanHeHHbIX N0 BenuunHe [oxoaa. Ha ocHoBaHuM opmbl KpuBom JlopeHua aenaeTcst BbiBO4 O
PaBHOMEPHOCTW pacnpefeneHns goxogda: ecnu kpusas JlopeHua - ©Guccektpuca yrna, TO 370
CBMAETENLCTBYET O PAaBHOMEPHOM pacrnpedeneHnn [oxoga M Yem [Janblle OHa oOTganeHa ot
BuccekTpuchbl, TEM HepaBHOMepHee pacnpegeneHune goxoaa (puc.11.1).

L 24

t100

K, 24

60 20 100
YHCIEeHHOCTE HACEIEHMA

PucyHnok 11.1 - Kpueasi JlopeHya

4) MeToamKoM oOnpedeneHnss CTeneHW HepaBHOMEPHOCTU pacnpefenieHns AOXOAO0B SBMSETCS
pacyem koaghpuyuenma [kuHu. KodahduumeHt [DKMHKM nokasblBaeT, Kakytld LOM nrowagb Mexay
kpvBom JlopeHua 1 npsiMon abConMTHOMO PaBEHCTBA COCTABNSIET OT NOWAAN TPEYroNbHIUKa Nog NpsIMON
abcontoTHOro paseHcTBa. [pn 3TOM MHAEKC [DKUHW, PaBHbIA HYMKO MPOLEHTOB, XapakTepuayeT CUTyaLuio
abCcontoTHOrO paBeHCTBa, a MHAEKC [DKWMHW, paBHbIM CTa NPOLEHTaM, CBUAETENLCTBYET 06 «abCcontoTHOM
HepaBeHCTBe». B peanbHON XM3HW (haKTUYECKOe 3HayeHue uHaekca [pkuHW Bcerga Gonblue Hyns, HO
MeHbLLUE CTa MPOLEHTOB U 4YeMm bonblie e20 3Ha4YeHUE, MeM 8biie HepageHcmeo 8 pacnpedeneHuu
doxodos 8 cmpaHe

UpeamepHOe HEpaBEHCTBO B [J0X0A4AX MOXET YrpoxaTb MNOMMTUYECKOW CTabWUNbHOCTU B CTpaHe,
yBENWUMBas PUCK MHBECTMPOBAHWUS B 3KOHOMWKY CTpaHbl. BbICOKMA ypOBEHb HepaBeHCTBA B [OXOAax
OrPaHNYMBAET BO3MOXHOCTW MPUMEHEHUS BAKHEMLUMX PbIHOYHBIX METOAOB PErynupoBaHUs 3KOHOMUKM
(noBbiLUEHNE LieH unn 0bnoxeHne Hanorammn u wrpadamu). Kpome Toro, HEPaBEHCTBO B 4OX0A4AX MOXET
TaKKe OTPULATENbHO CKasblBaTbCA Ha MOpanbHbIX HOpPMax MOBEAEHWSI Y4YACTHUKOB SKOHOMUYECKNX
NpoLeccoB, NPensTCTBOBAaTb BO3HWKHOBEHMIO OTHOLUEHWA AOBEPUS U MPUBEPXKEHHOCTU BbINOHEHWIO
NpuHATBIX Ha cebs obssatenbcts. C Apyron cTopoHbl, u3 onbita CCCP W3BECTHO, YTO CIWLLKOM
PaBHOMEPHOE pacnpeaenexne 4OX0A0B OTPULATENBHO BNMSET Ha 3(PEKTUBHOCTL SKOHOMMKM, HE CO3a4aeT
[OCTATOYHbIX MaTepuarnbHbIX CTUMYNOB K aKTUBHOMY Y4acTUiO NIOAEN B 3KOHOMUYECKOWM LESTENbHOCTH, K
pobpocoBecTHOMY Tpyay. YUpeamepHOe HEPABEHCTBO B 4OX0AAX OTPULATENbHO BMSET TAKKE Ha Ka4YecTBO
XU3HM Ntofei, 0ByCnoBnMBaeT 0THOCUTENBHO BONbLUYH 400 GEAHSAKOB B COCTaBE HACENEHMS CTPaHbI.

BedHocmb - 370 006yCNOBNEHHOE HU3KUM YPOBHEM 0OXOAa HELONYCTUMOE NiLLeHWe HeobxoanmMbix
MaTepuanbHbIx bnar.

lMpencraBrneHne O BENMYMHE [OXOAA, HWXKE KOTOPOro HaumHaetcs GedHOCTb, B pasHbIX CTpaHax
OYeHb pa3nnyHo. Kak npasmno, yem Goraye cTpaHa B LENOM, TEM BbilLe YPOBEHb €€ HALMOHANBHON Yepme|
6edHocmu vnn nopoza bedHocmu.

Pasnuyarot Tpu Tvna 6egHocTU: abcosmromHyro (Tako YPOBEHb KW3HW CEMbM, TPYMMbl, rPaxmaH,
npu KOTOPOM X [0X0Abl He obecneumBaloT npuobpeTeHue UMK NpeaMeToB (TOBApOB, YCNYr) NepBOi
HeobXogMMOCTM B COOTBETCTBMM  C  OMpederieHHbIMM  HopMaTuBamu  AaHHoro  obLyecTsa),
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omHocumesnbHy (OTCYTCTBME AOCTAaTOYHOrO A0XOAA MO CPABHEHWIO C ApYrMMW urneHamu obLiecTsa,
Hanpumep, No0 CPaBHEHMIO CO CPEAHMM YPOBHEM A0X0AA MO CTPaHE WK C TEM YPOBHEM 6NarococTosHNS,
KOTOpPOE CeMbsi, rpynna, rpaxaaHuH UMENU B MpOLLIOM) U cy6bekmueHyr (OLeHKa 4enoBEeKOM CBOEro
BnarocoCTosIHMA C TOYKM 3PEHWSt TOTO, HACKOMbKO UMEIOLMIACS AOXOL MO3BONSET EMY M €70 CEMbE XKUTb
LOCTOWHO).

[Ana uenen coumanbHOW MOMMTUKA MOMMMO O(ULMANBHOTO HaLWOHAmbHOrO nopora 6eaHoOCTH,
Hepeako yCTaHaBMMBAETCS eLle U KPUTEPUA HYXOAemMoCTW, MOA KOTOPbIM NOHUMAeTCs TOT MAHUMATTbHbIN
YPOBEHb [0XO00B, KOTOPbIA AaeT MpaBO Ha MOSlyYeHWe B TOM WM MHOM (hOpME roCyAapCTBEHHOW
noagepxku (nocobui, NbroT, NOMOLLM B HAaTypanbHOM opme 1 T.4.).

lNepepacnpepenutenbHas OesTesnbHOCTb B 06nacT JOXOA0B HaceneHns UMeeT KOHEYHOW Lenbto
obecneyeHne coumanbHOW CnpaBeaMBoCcTU. [nd 3TOro B pacropsikeHuM rocydapctBa  HaxXoAuTCs
UMPOKUA apceHan cpencte. BaxHemwee MeCTO cpedyM HWX 3aHWMaeT Haso208as NOMUMUKa,
WHCTPYMEHTaMK KOTOPOW ABRAKOTCA  AUdepeHumaums  HanoroBblX CTaBOK, W3MEHEHWEe CUCTEMbI
HanoroobnoXeHWs 1 NPeaoCTaBMNeHNe HaroroBbIX JIbroT.

OgHUM M3 HanpaBneHWW nepepacnpefeneHnss [OXOA0B SBMASETCA Takke rocydapCTBEHHast
yeHosasi nosumuka. Bce meponpusaTus B aToi obnactu basupytoTes Ha HabnmogeHUn 3a UHAMUKON LieH
AN OnpefeneHns ee BUSHUS Ha CTOMMOCTb XW3HW. B aTux Uensx WCUYUCHAKOTCH  MHOEKCHI
notpebutenbckux ueH (ML) n 3a Tem, no HeoBxogMmocTW, OCYLLECTBSETCA MHAEKCauus wunu
KOMMeHcauust 4OXOA0B HaceNeHus.

WHOekcayusi — 3TO YCTAHOBMEHHbIA rOCYLApCTBOM MEXaHW3M MOBbILEHNS AOXO4OB HACENeHus,
NO3BONAKLMA YACTUYHO WAK NOSHOCTBIO BO3MECTUTH YAOPOXaHME NOTPEOUTENbCKUX TOBApOB W YCNyr B
pesynbTate uHMnaUMM. OHa OCYLLEeCTBNSETCA NyTeM YBENMYEHWUS JOXOAO0B Ha OMpefeNieHHbIA MPOLEHT
OOWH pa3 B rog wmu B kBapTan, nubo WX KOPPEKTUPOBKM MO Mepe pocTa YPOBHA LEH Ha 3apaHee
OFOBOPEHHbIN MPOLEHT

KomneHcayusi — 370 BO3MELLEHWE HACEMNeHMo YacT AOMOSHUTENbHBLIX PACcXOAO0B, Bbl3BaHHbIX
MOBbLILLEHWEM LIEH Ha rpynnbl TOBAPOB MAcCOBOro crpoca.

Mpu (bUKCMpOBAHMM pOCTa LEH Ha CcouuManbHO 3HauMMble TOBapbl rocy4apCTBO NOAAEPXKUBaeT
onpefeneHHblil  ypoBeHb pearnbHbIX [JOX0A0B ManoobecneyeHHbIX CrnoeB HaceneHns. B pamkax
LEHEXHO-KPEAUTHON MOMUTUKA OHO OCYLLECTBISET NbIOTHOE KpeaUTOBaHWE OTAESbHbIX rpynn rpaxaaH,
KOCBEHHO perynupys TeM cambIM WX JOXOfpb!.

11.5 Mogenu counanbHOM NONNTUKK

Ha nepBom nnaHe couuanbHOW MOMUTUKWA HAaxogaTcs: npeoponeHue 6eAHOCTW, OCyLLeCTBMEHWE
afpecHol coumarnbHOM noMowy MarnoobecneyeHHbIX CEeMen U rpaxgaH, Co3daHue  YCroBuA,
obecrneymBaiolyx HOBbIM MOKOMEHUSM afeKBaTHYl0 NpodeccuoHanbHyl 1 obLieobpasoBaTesnibHyto
MOArOTOBKY K TPYZOBOW AEATENbHOCTH, YNyyLIEHWe MEAULIMHCKOrO 06Cny)uBaHUs rpaxaaH, obecneyeHue
9(hPEeKTUBHON 3aHATOCTY.

CoumanbHas nonuTuka pellaet npobnemy covetaHus TpeboBaHMI coLyanbHON LienecoobpasHocTy
1 3KOHOMMYECKOW P EKTUBHOCTH, YBA3bIBAS COLMAbHbIE LENN U paLyoHanbHble SKOHOMUYECKE MYTH UX
LOCTUXKEHMS.

Obpa3uom ycnewHoro peleHnss npobrembl HaxOXOEHUs pPaBHOBECUS MEXOYy CoLuanbHOM
CNpaBeanMBOCTbIO M 3KOHOMWYECKOM 3(PGEKTMBHOCTLIO CTana  coyuan-0eMOKpamu4eckas, W
ckaHOuHaeckasi, Modefib couyuanbHOl nonumuku, Haunbonee nonHo peanu3oBaHHast B LUBeuun. OHa
OCHOBaHa Ha npaBe BCEX rpaxhaH Ha couuanbHoe obecneyeHue M MoryyeHue LUMPOKOro ChekTpa
coumanbHblx ycnyr. Beicokoe KayeCTBO JOrOBOPHbIX OTHOLIEHU Mexay 0bbeauHeHnsMu paboTtopatenei
W pabOTHUKOB MPKU MOCTOSHHOM KOHTPOME CO CTOPOHbI rocyaapctBa obecneynBaeT 4epes Ccuctemy
HanoroobnoxeHus nepepacnpefenieHne HauMoHanMbHOTrO [OXOA4a B MOMb3y  MarouMyLyyx Crioes
HaceneHws. PeanbHas couuanbHas 3awwTa, MOBbIWAS XM3HEHHBIN YPOBEHb ManoobecrneyeHHbIX
rpaxaaH, cnocobCTBYeT YBENUYEHWIO MX NOTPEBUTENbCKOrO Crpoca Ha TOBapbl M YCMyri, CTUMYNIUPYS
TEM CaMbIM 3KOHOMWYeCku pocT. [leHcun B Takow Mmogenu AndepeHUMpYoTCS Kak HapomHble
(coumanbHble), BbiNMaYMBaEMble  KaxgoOMy XWTENK CTpaHbl M3 Ologxeta N0 JOCTUKEHUM UM
MEHCUOHHOTO BO3pacTa, W TPyZOBble, 3aBUCALLME OT YCMELWHOCTW TPyZOoBOW AesTenbHocTU. B aTtom
Haxo4uT OTpaXeHWe peanu3auus ABYX TUMOB CPaBEASIMBOCTY — YPABHUTENBHOTO W pacnpeennTenbHOrO.

KoHcepeamueHyto Modenb coyuanbHOU NOAUMUKU YacCTO Ha3biBAKT UHCTUTYLIMOHANBHON UIu

86



KOHTMHEHTaNbHOM eBponeiickoin. OHa MocTpoeHa Ha NpuHUMne oBsi3aTenbHOro TPYAOBOrO yvacTus W
3aBWCUMOCTM CTEMeHM coumanbHoro obecneyeHns oT 3PGEKTUBHOCTM W MPOJOIDKUTENBHOCTY Tpyada
yenoseka. Haubonee nonHo Mogenb peanusoBaHa B [epmanun, rae B 1880 r. Bnepsble B Mupe 6bino
BBEOEHO MEAMLMHCKOE CTpaxOBaHWe, a 3aTeM MpUHAT MakeT 3aKOHOB, COMMAcHO KOTOPbIM pa3mep
CTpaxoBbIX B3HOCOB CBA3biBaNCsS C 3apaboTkamu, a CymMMa pacXOAOB Ha B3HOCHI pacnpefensnacb B
PaBHOW CTENEHWN MeXAY HaHMMaTensMn 1 paboTHUKamu. B pUHAHCHPOBAHWW NEHCUIA NPUHUMANO y4yacTue
W rocyaapcTBo. MpuHLMNLI MOZENH, 3an0oXeHHble B HEM M3HaYanbHO, COXPaHSIOTCS U CEroaHs.

B KOHCepBaTMBHOM MOAENW COUMANbHOM NOMWUTUKA peann3yeTcs pacnpeaenuTenbHblii  Tvn
couManbHOW  CnpaBea/MBOCTY:  nepepacnpefenuTenbHble TEHOEHUWW 34ecb BblpaxeHbl cnabo, a
OCHOBHOW YNop AenaeTcs Ha TPyAoBOe yyacTie paboTHUKOB B 0OLLECTBEHHOM NPOU3BOACTBE.

JlubepanbHass modenb coyuanbHOU nonumuku yHKUMOHMpYeT B Benukobputanum n CLUA.
3pecb rocypapctBo obecneusBaeT  Gnarononyyse  ys3BAMbIX CMOEB HACENEHWS W MaKCUManbHO
CTUMYNUPYET CO3AaHNE HErocyaapCTBEHHbIX (HOPM COLMANbHOTO CTPaxoBaHMS M COLMAnbHON NOLAEPKKN.
Kpome TOro, rpaxgaHe noflyyatloT MOMOLWb CO CTOPOHbI rocydapctBa B BUMAE TpaHChEPTOB 3a cyeT
OODKETOB  pasfMYHOMO  YPOBHSA. [NaBHOE YCrOBME MOSYYEHUS FOCYAAPCTBEHHOrO nmocobus —
ManoobecneyeHHocTb.  CyllecTByeT peanbHas BO3MOXHOCTb  MOMYYEHWUS  COLMANbHOW  MOMOLLM
OOHOBPEMEHHO MO HECKOMbKAM mporpamMmam. BenuunmHa aTux nocobuit He3HauuTenbHa, OAHaKo B
COBOKYMHOCTY OHW MO3BOMSIOT YENOBEKY, HAXOAALEMYCS B 3aTPYAHUTENBHOM NONOXEHUM, YAYULLMTL CBOE
BrnarococTosiHue.

MOMMMO NepeynCrieHHbIX BbIE CyLLeCTBYET M0oOeb coyuanbHOU NOMUMUKU 8 YeHmpasbHo-
ynpaensieMbiX 3KOHOMUKaX. 3[0eCb rocydapCTBO COCPefOTOYMBAET B CBOMX pyKax BCK MOSHOTY
CoUManbHON NONUTUKM U SIBNSIETCA €AMHCTBEHHBLIM €€ CyObEKTOM.

HakonneHHbl OnbIT 3apybexHbIX CTpaH CBUOETENbCTBYET O (DOPMUPOBaHMM TaK HasbiBAaeMOro
«BYX3TaXHOrO» ynpaBneHus couuanbHbIMKU npoueccamn. epBbi aTax - cdepa Npon3BoACTBa bnar u
yCryr - perynupyertcs MexaHu3Mamu pbiHka, TO BTOPOW 3Tax - cdepa BOCMPOW3BOLCTBA YErlOBEKa,
HaKOMIEHNS «4EII0BEYECKOro NoTeHLUuanay - Bce B 6onbLLen Mepe perynupyeTtcs rocy4apcTeoM.

CoumanbHas nonutuka opMUpyeTcs C Y4ETOM KOHKPETHO-MCTOPUYECKMX YCMOBUIA CTPaHbI.

CoumanbHas nonuTuka rocydapctaa npefcTasnseT coboit ynpaeneHue obLlecTBEHHbIM BbIGOPOM C
Lenblo cbanaHcMpoBaHWS NPOTUBOPEYMBLIX MHTEPECOB NPeACTaBUTENeNn PasnuyHbIX COLManbHbIX rpynn,
HeJoMNyLeHNs coLpanbHbIX KOHRMKTOB, AOCTUXEHWS cornacus B obLLecTBe.

11.6 MexaHW3M 1 OCHOBHbI€ HanpaBNeHWUs coLManbLHON 3aWMUTbI

Peanusauusi coumancHon nonutukn Tpebyet 6onblumx pacxopoB. Cpeacrtsa, Heobxoaumble Ans
peanusauumn coumnansHOM NOMUTUKK, FOCYAapCTBO akkyMymnmpyeT B BIOIKeT Yepes HanoroByk CUCTEMY.

MoTpebHOCTL B COLMAnbHOM 3alluTe CO CTOPOHbI TOCYAApCTBa AN KOHKPETHOrO YerioBeka
HacTynaeT B Cnydyae, Korga OH B CWUNy Kakux-nubo oBCTOATENbCTB HE UMEET BO3MOXHOCTM 3a CyeT
TpyAa u3Bnekatb 4OXOAbl, AOCTaTOuHble AN obecneyeHnst OCHOBHbIX XU3HEHHbIX NOTpeBHOCTEN.

[MPUYMHBI CHUXEHUSI YPOBHS COLMANbHOM 3aLLUMLLEHHOCTW YCMOBHO MOXHO MOApasfgenvTb Ha ABe
rpynnbi:

e JIMYHOTO Xapaktepa (MOMHAs WM YacTWYHAs noTeps TPYLOCMOCOBHOCTM B CBA3U C
WHBAINMOHOCTbIO, BPEMeHHas noTeps TPyAOCNOCOBHOCTM B CBSA3W C 3aboneBaHWeM, YBeNUYeHueMm
CoCTaBa CeMbW, MOTEPU KOPMUIbLA, BbIHYXAEHHbIN NEpPexof Ha Huxeonnaumsaemylo paborty,
BbIHY)XAEHHas Murpaums);

e MOPOXOEHHbIE CUCTEMHBIMU WM3MEHEHWUSIMM COLMAIbHO-3KOHOMUYECKUX OTHOLLEHUIA (CHWKEHME
peanbHblX [OXOA40B B pesynbTate WHNAUAKM, cnaga npOW3BOACTBA, YMeHblleHun ponu BB,
HanpaensieMoro Ha notpebnexwe, pocT 6e3paboTuubl).

Takum 06pa3om, nog couuanbHOU 3awyumotl NOHMMAETCS 3allMTa YenoBeka nmbo onpeaeneHHbIX
rpynn HaceneHus OT couMaribHbIX PUCKOB, CBSA3AHHBIX C YTpaTOW TPYAOCMOCOBHOCTM W/unuM noTepw
poxoga, Heobxogumoro ans obecneyeHns CpPeacTB K CyllecTBOBaHWK. K TakuMm puckam OTHOCATCS:
BepeMeHHOCTb M pofbl, cofepxaHue aetel, BOnesHb M MHBANMAHOCTb, CTAPOCTb, CMEPTb YENOBeKa,
noteps kopmunbla, 6e3paboTuua, TpyaoBoOe yBEYbE.

CoumanbHas 3awmTa obecneunBaeT rpaxgaHam [oxo4, nubo npefocTaBnseT coumarnbHbe YCmyru,
HeobxoanMble 4ns obecneyeHmns ux noTpebHOCTEN B ONpeeNneHHbIe NePUOabI KU3HMW.

OYHKUMA COLManbHON 3aWuThl 3aKIOYAETCa B OKa3aHUM MOMOLLM YENOBEKY, HaXOAsALEMYCS B
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TPYAHOM XWU3HEHHOW CUTyaLuu, Unu B TOM, 4TOBbI NpeaynpeanTb BOIMOXHbIE MaTepuarbHble TPYAHOCTH.
OcHoBoronararowyum [OKyMEHTOM MO BOMPOCaM COLMAnbHOM 3aliuTbl B MEXAYHApOAHOM npase
snsetca KoHBeHuus MexayHapogHoit  opravusaumm  Tpyga Ne102 «O  MMHMManbHbIX  HOpMmax
counanbHoro obecneyeHns, BcTynuBlas B cuny B 1995 rogy. B gaHHOM [JOKyMEHTE COAEpXKUTCS
nepeyeHb OCHOBHbIX BMAOB COUMAanbHOM 3awnTbl. [laHHas KOHBEHUMs onpedenseT deesmb eudos
coyuanbHoU 3awumbi: MeauUMHCKoe obcnyxueaHue, nocobus no GespaboTtuue, NEHCMM MO CTApoOCTH,
nocobust No NPOW3BOACTBEHHOMY TpaBMaTW3My, Nocobus MO WHBANMMAHOCTW, MOCOBMA B CBA3N C
notepen kopmunbua, nocobust no bepemeHHOCTM M podam, nocobus no 6onesHu, ceMenHble Nocoodms.

Ha ocHoBe pekomeHzaumn MexayHapoaHO opraHu3aumu Tpyga CTpaHbl BbipabaTbiBaloT CBOE
HaLMOHarnbHOe couuanbHOe 3aKOHOAATENbCTRO.

HecmoTps Ha pa3HooDpasHble noaxodbl B BOMPOCAxX COLMAnbHOM 3aluTbl, CyLiecTByoT obLyme
NPUHUNMbI €€ OpraHn3aLn B pasnnyHbIX CTpaHax:

e NpuHyun OugepeHyupo8aHHo20 nodxoda K pasfMyHbIM CMOSM U rpynnaM HacereHus B
3aBUCUMOCTM OT WX COLManbHOTO MOMOXEHWS, BO3pacTa, TPYAOCMOCODHOCTM W CTeneHn 3KOHOMWYECKOM
CaMOCTOSATENbHOCTH;

e TpeboBaHMe TOro, 4Tobbl MEXaHM3M COLMANbHOM 3alWTbl CO34aBancs Ha OCHOBE COBOKYMHOCTM
3aKOHOZATENbHO 3aKpernneHHbIX SKOHOMUYECKWX, NPABOBbIX M COLMANbHbIX rapaHTUi, NPeaoCTaBnseMbiX
00LLeCTBOM KaxaoMy 4neHy u obecneuuBaroLLmx COBMIOAEHNe ero BaXHEMLUMX CoLMaribHbIX npas. 7O
npuHyun nepexoda om coyuanbHo20 UXAueeHYyecmga K coyuanbHbiM 2apaHmusm. OCHOBOW ANs 3TOro
[OMKHA OblTb Hay4yHO ODOCHOBaHHAs CHUCTEMA COLManbHbIX rapaHTUil B BUOE CUCTEMbI MUHUMAIbHbIX
coumanbHbIX CTaH4APTOB (3TO YCTAHOBMEHHble OpraHaMu roCyAapCTBEHHON BNAcTU COUManbHbIE HOPMb
W HOpPMaTMBbI, ONpedensiole YPoBeHb rapaHTMPOBAHHOMO YOOBNETBOPEHNS BaXHEMWMX noTpebHoCTel
yenoeeka B maTepuanbHblx Gnarax, GecnnaTtHbX W 0BLEOOCTYMHBLIX COLManbHO-KYNbTYPHbIX YCMyrax,
NMEHLLMX MPUOPUTETHOE 3HAYEHME);

e NPUHYUN UHMe2pupogaHHocMU. [laHHbIA NPUHLMN onpefenseT (yHaaMeHTanbHoe TpeboBaHue K
CUCTEeMe CoLManbHOM 3aLLMLLEHHOCTW, KOTOPOe COCTOMT B TOM, YTOObI 3Ta cMCTeMa [eiCTBOBana Ha BCex
YPOBHSAX C YETKUM OnpeLeneHneM npas, OTBETCTBEHHOCTU WU (PYHKLMIA KaXOOro MHCTUTYTA rpaxgaHCcKoro
obuyectsa.

BaxHyto pomb B pasBUTUM  CACTEMbl  COUMANbHOA  3awnTbl  3a  pybexom  urpatoT
HenpaBNUTENbCTBEHHbIE HEKOMMEPYECKME OpraHu3auun (pasnnyHble XEHCKMe accounauuu, opraHusaumum
3almTbl JeTei, accouuaumn UHBanNWaoB U BETepPaHOB, MONIOAEXKHbIE OpraHu3auun no npasam YenoBeka,
MeauumMHCKne 1 BpayebHble accoumaumm, Obwectso KpacHoro KpecTa n apyrue rymaHuTtapHble o6LyecTsa).

B otnnume 0T 3KOHOMMKM, rae OCHOBHble (DYHKUMM PErynupytoTcsl Yepes pbliHOYHbIE CTPYKTYpbI, B
cepe coumanbHON 3alWTbl FOCMOACTBYIOLLEE MOMOXEHWE 3aHUMaeT rocyaapcTBo.

B HacTosiLLee BpeMst OCHOBHbIM KOMNOHEHMaMu cucmeMbl coyuanbHOU 3aujumsl B CTpaHax C
PbIHOYHOW 3KOHOMMKOWM SBMIAKOTCA: COUMarnbHOe CTpaxoBaHWe, OOLIEeCTBEHHOE BCMOMOLLECTBOBaHWE
(coumarnbHas NOMOLLb) M coumansHoe 0BCnyKuBaHue.

CoyuanbHoe cmpaxogaHue OCHOBAHO Ha ynnaTe CTPaxOBblX B3HOCOB B (DOPME OTYUCNEHMIA
0T 3apaboTHoi nnatbl. B 6OMbWKMHCTBE CTpaH MCTOMHMKaMKU (POHAOB COLMArbHOMO CTpaxoBaHMs
SBNAOTCA B3HOCHI HAEMHbIX pabOTHUKOB, HAHUMaTenNen, a Takke rocyaapcTea U3 (POHAOB COLMAnbHOM
nomMoLLM, (buMHaHCUpyeMbIX 3a cyeT obwwmx HanoroB. B ®uHnaHguw, LWeeummn, Wtanum obssatencHble
B3HOCbl  YMauMBalOT TOMbKO HaHWMaTenu, B [aHuM  (PUHAHCMpOBaHWE COoUManbHbIX  BbinnaTt
OCYLLECTBNSIETCA U3 rOCYdapCTBEHHbIX cpeacTs, B AscTpuu, benbrum, Mepmanum, BenukobputaHum,
®paHLun 0CHOBHOE Bpemsi B3HOCOB B CTpaxoBble (oHAbl HecyT HaemHble paboTHukM. B CLUA npakTuyecku
HeT 06s3aTenbHbIX B3HOCOB CO CTOPOHbI HAHUMATESEN, OCHOBHOW YNOp AENaeTcs Ha [OrOBOPHbIE YCIOBMS.

Pacxodbl CpeAcTB COLMAnNbHOTO CTPaxoBaHUS MOTYT OCYLLECTBAATLCS B BMAE TakuX BbIMAaT Kak
neHcum, nocoobus.

Mod obwecmeeHHbIM ecnomMoujecmeosaHueM (coyuanbHoOl NOMOWbLK) NOHUMAETCS
(huHaHcupoBaHue 13 BIOIKETHBIX CPEACTB XM3HEHHO BaXHbIX NOTPEBHOCTEN OTAENbHBLIX MWL, WAW rpynn
HaceneHus, Npy KOTOPOM B Ka4yecTBE OPUEHTMpa BbICTYMaeT UX WHAWBMAYanbHas HyxoaemocTb. OHO
HanpaBneHO Ha NoAdepXaHue YPOBHA XM3HM OedHbIX CeMen W rpaxaaH Hes3aBWCMMO OT ynnarbl
CTpaxoBblx B3HOCOB. CoumanbHas NOMOWb pacCMaTpvBaeTCs Kak BPEMEHHAs MOAAepXKKka W
OCYLLECTBISETCA KaK B AEHEXHOW, TaK 1 HaTypasibHON (hopMe.

CoyuanbHoe obcnyxueaHue npeAHa3HAYEHO ANs YAOBNETBOPEHMS  COLMANBHO-KYNbTYPHbIX,
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LYXOBHbIX,  MHTENMEKTyanbHbIX  NOTPeOHOCTE  4YenoBeka, MOAJEPXKaHUS  €ro  HOpMarbHOM
Xu3HegesatenbHocTn. Cuctema coumarnbHoro obCrnyxmBaHWUS HaceneHus NpeaocTaBnseT cobom LUMPOKWI
CNEKTP  COLMANbHO-3KOHOMUYECKMX, — MEAWKO-COLManbHbIX,  NCUXONOro-nearornyeckux, — MpaBoBbIX,
COLManbHO-6bITOBbIX WM WHBIX COLMAnbHbIX YCMyr rpaxaaHaM, OKasaBLUMMCS B TPYAHOW JKW3HEHHOM
cuTyaumm.

C TOYKM 3peHns BO3OenCTBUA Ha 06bEKTbI Mepbl COLMAnbHON 3aluTbl PeanuayoTCs B aKTUBHOW W
NaccuBHOM hopmax.

AKmuBHbIe Mepbl BO3AEUCTBYIOT Ha MPUYMHBI CHIKEHWS YPOBHS COLMANbHOM 3aLLMLLEHHOCTU C
Lenbio ux yctpaHeHus. LLUnpokoe mcnonb3oBaHne MONyyYnnn akTuBHble (POPMbI 3aLUMTbl TPYAALMXCH OT
OespaboTuubl: Co3gaHWe  AOMONHUTENbHLIX pabounmx MecT, nepeobyyeHne HOBbIM  NPOdeccHsM,
OpraHu3aums CaMoCTOATENbHON 3aHATOCTW HaceneHus. K akTWBHbIM ¢hopMaM OTHOCSTCS Takke Mepbl No
coupanbHoM peabunuTtauuy MHBaNULoB, COLUManbHOM aganTaLum MHOTOLETHbIX U HEMOMHbIX CEMEN.

[TaccugHble _Mepbi CBOAATCS K NOLAEPXAHWKD YPOBHS JKU3HW COLMAmNbHO YS3BUMbIX CHOEB
HaceneHust. K HUM OTHOCATCA: Bbinnata nocobuit no 6e3paboTuue, CemMenHblX Nnocobui, okasaHue
COLManbHON NOMOLM ManmoMMyLLMM rpaxaaHam, BexeHuam, 6e300MHbIM, NOXUIbIM JIIOAAM.

Cuctema coumanbHOM 3alMTbl peanu3yetcs Yepe3 CUCTEMy MNpaB W rapaHTMi. YacTHble nuua
MOryT MMETb MpaBO Ha OnpeaeneHHble nocobus Gnarogaps CBOEN NPUHAANEXHOCTU K KOHKPETHO
Aemorpadmyeckoit KaTeropuu, Hanpumep, 4ETU UNK NEHCMOHEPbI.

C y4YeTOM pasnunyHOM CouMarbHOW HanpPaBIEHHOCTW CYLLECTBYIOT CUCTEMbI COLMANbHOM 3alLuThI,
npegnonaratowme nmbo 3awWTy BCero Hacenewus (kak, Hanpumep, B LUBeuywn, Hopseruu), nu6o
KOpnopaTUCTCKYt0 3aluTy (Hanpumep, B AnoHuu, Mepmanumn, ®paHuyum). CoyuanbHoe 2ocydapcmeo —
9TO TUN rocy4apCTBa, NPU3BAHHOTO rapaHTUPOBaTb KakAOMY OMPEAEneHHbIN YPOBEHb XU3HU (MUHUMYM
MaTepuanbHOrO U KyNbTYpHOTO  CYLLECTBOBaHUS) MOCPEACTBOM nepepacnpefeneHns LOXOA0B U
COOCTBEHHOCTU. B COOTBETCTBMM C OCHOBHbIM MPUHLMNOM COLMANbHOrO roCyAapcTBa Ha MepBbli NnaH
BbIBUraeTCs OTBETCTBEHHOCTb OBLLECTBA 3a YCNOBUS CyLLECTBOBAHWS KaXJO0ro ero rpaxaaHunHa.
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aKkTWBbl He SIBNSAITCA COBEpLUEHHbIMW CyOCTUTYTaMM U NOSTOMY MOXET ObITb HEKOTOpoe
OTKIMOHEHUE MeXOy BHYTPEHHEM M MHOCTPaHHOW CTaBkamu npoueHTa. B cootsetctBum ¢ puc. 10.3 ato
03Hayaert, YTo NuHWA BP = 0 uMeeT NONOXMTENbHbIN HAKMOH. PUcKanbHas 3KCNaHCKUs B 9TOM Criyvae He
ByaeT coBepLUIEHHO HE3(EKTHNBHON.

[OeHexHo-kpeauTHaa nonutuka. B cnyyae moHeTtapHou akcnaHcuu (puc. 10.4) kpusas LM casuraetcs
Bnpaso 40 LMo go LM+, noHwkas ctaBky npoueHTta fo it (T.e. ABmkeHne ot A go B). ®aktuyecku 3to
MOBbLICUT KOHKYPEHTOCMOCOOHOCTb, 0OYCNOBMEHHBIA 3TUM NPUTOK KanuTana NpuBOAWUT K 06ECLEHEHMI0
BanOTbl OT €0 40 e1. PeanbHbil 0OMeHHbI KypCc ynageT, yBennuMBas CrpOC Ha BHYTPEHHWA BbIMyCK,
ocobeHHO cnpoc Ha akcnopT. Kpueas IS capuraetcs ot 1So 4o 1S+, noBbllwas CcTaBky npoueHTa onstb Ao i
(T.e. pBuxeHue u3 1. B B 1. C). Kak 1 paHblue, cuctema BepHeTcst B paBHosece (BP = 0) yepes nsmeHeHue
0BMeHHOro Kypca, KoTopoe ByaeT NnpofomKaTsCs 40 TeX Nop, NoKa i MEHbLLE, YeM i*.

PucyHok 10.4 - Cmumynupyroujasi MOHemapHasi nosiumuka npu pexume niasaroujux
06MeHHbIX Kypcoe
UncTblir apdekT MOHETApPHOW 3KCMaHCUM — 3TO AeUUUT cyeTa [BWXKEHUS Kanutana v TOprosbin
W3NULEK B pe3ynbTaTe CHWKEHUS peanbHOro OOMeHHOro kypca. Bbinyck Bobiwe 6narogaps pocty
KOHKYpPeHTOCMocoOHOCTW. [JeHexHo-kpedumHas nonumuka 3ghghekmueHa 8 OMKpPbIMOLU IKOHOMUKE C
nnasarowumu 06MeHHbIMU Kypcamu.

MnaBatowmne o6MeHHbIE KYpPCbl W TMOKMUE LeHbl. Halw aHanua3 no3sonun onpeaenuTb, kakas nonuTuka
abpeKT1BHA ANS YBENMYEHUS COBOKYMHOTO CMpoca MpW anbTepHaTUBHBLIX pexuMax OBMEHHbIX KypCOB.
YBenuyeHne crnpoca MOMHOCTbI0 COOTBETCTBYET POCTY BbIMyCka TOMbKO B TOM Cryyae, korga LeHbl
(mKcMpoBaHbl. Korga LeHbl He (OMKCUPOBaHbI, Mbl JOMKHbI pacCMOTPETb 3PEKTbl pocTa LEH.

Ha puc. 104 ™Mbl paccmaTpuBaem cnyvyal [EHEXHO-KPEOMTHOW SKCMaHCUM Mpu  niiaBatoLmx
0BMeHHbIX Kypcax. [epBoHayanbHO Bbinyck yBenuunsaeTcs 40 Y1, a pearbHbli 0OMEHHbIN Kypc nagaeT ot

eq*F, ey *F
L2 =2 (nockonbky e1<eo), kak Ha puc. 10.1 (T.e. skoHoMuKa aBxeTcA U3 T.ABT.BuB T1.C).

el

[Mpeanonoxum Tenepb, YTO BHYTPEHHUE LieHbl MOBLICUINCL. VIMeeTcs ABa BaXHbIX KaHana, yepes
KoTOpble BbInyck ByaeT yMEHbLUEH:

1) POCT BHYTPEHHMX LieH MOBLICUT OTHOCWUTENbHbIE LieHbl U CHU3UT KOHKYPEHTOCMOCOBHOCTb, T.€.
NpuBeLET K POCTy peanbHOro 0OMEHHOro Kypca, KOTOPbI MOHWU3UT CMPOC Ha BHYTPEHHE NPOWU3BELEHHbIE
TOBapbl W MOBLICUT CMPOC Ha MHOCTPaHHbIE ToBapbl. B cootBetcTBUM C puc. 10.4 kpuBas IS+ cauHeTcs
obpatHo 1o ISo;

2) POCT LEH CHWXaeT peanbHOe MPEeAnoXeHWe AeHer, YTo caBuHeT kpusyro LMt obpatHo k LMo,
MOBbLICB CTaBKy NpoLeHTa. bonee BbiCOkas cTaBka MPOLEHTa TaKke BbI30BET YAOPOXaHWE BanioThI.

Ob6a a3t agpdhekTa OENCTBYIOT OAHOBPEMEHHO. KpuBasi IS caBuraeTcsi BNEBO, M 3TO XKE NPOMCXOANT
C kpmBoit LM. SkoHomuKa aBuxeTcs 06patHO B TOUKY A. YncTtbin adhchekT — 310 6onee BbICOKMN YPOBEHD
LieH, Bonee HW3KNA HOMUHAMNbBHBIN 0OMEHHbIV KYPC (faxe XOTS OH BhiLle, Y4eM B Touke C), HO He npoucxoauT

[I0NrOCPOYHbIX N3MEHEHWI B pearnbHOM 0OMEHHOM Kypce. JTO OBBACHAETCA TeM, YTO WU3MEHEHUs B € U

ey *P. en*F, -
P KoMmneHcupytoT [pyr Apyra, Takum obpasom % = % (nputom, 4to P1>Po, a e1<eo). HoMMHAMbHBIN
06MeHHbIN Kypc cHayana nagaert, a NoTOM MOBbILIAETCS, HO HE 10 CBOETrO MCXOAHOTO YPOBHSI.

90



1Sg .‘-7

Y, -« Y Y

PucyHok 10.4 - Cmumynupyroujasi MOHemapHasi nosiumuka npu pexume niasarouwjux
06MeHHbIX Kypcoe U 2ubKux yeHax

CKopocCTb, C KOTOpOil 9KOHOMMKA aBuxeTtcst U3 7. AB 7. B n B 7. C n 0bpatHo B T. A (0c06€EHHO
CKOPOCTb, C KOTOPOI1 9KOHOMMKA ABixeTcs u3 T. C B T. A), 3aBUCUT OT CTeneHn rmbkocTu LeH. Ecnu LeHbl
OYeHb rMbkue, 1 NO3TOMY PbIHOYHBIA MeXaHu3M OYeHb 3GhPeKTUBEH, ABMKEHME obpaTHo B T. A Byaet
OYeHb BbICTpbIM. oCcydapcTBEHHAs MaKpPOIKOHOMMYECKAs NonuTUKa ByaeT HESIMEKTUBHON B ABUKEHWN
9KOHOMMKM OT T. A, 3a UCKMIOYEHNEM OYEHb KOPOTKUX NEPUOA0B BPEMEHMW.

Tema 11. COUMANBHAA MOJNIUTUKA TOCYOAPCTBA
11.1 CoumanbHas nonuTHKa: coaepxaHne, HanpaBneHUs, NPUHLUNBI, YPOBHM
11.2 YpoBeHb U Ka4eCTBO XWU3HU HaceneHus
11.3 [loxoab! HaceneHus U hakTopbl UX onpeaensioLme
11.4 Mpobnema HepaBeHCTBa B pacnpeaeneHy JOXOA0B
11.5 Mopenu counanbLHON NOAUTUKM.
11.6 MexaHn3M 1 OCHOBHbIE HanpaBNeHNA COLMaNbLHOW 3aLWMnThI

11.1 CoumnanbHas NONMTMKA: COAepKaHUe, HanpPaBeHUs, NPUHLUUNbI, YPOBHM

CoyuanbHasi nonumuka — LesTensHOCTb MHCTUTYTOB FOCYAapCTBa, HanpaBMeHHas Ha ynpaBneHue
couManbHbIM  PasBUTUEM, YMHOXEHWEM W pacrnpedeneHneM MartepuanbHbiX W OyXOBHbIX 6nar ans
obecneyeHmnst BOCTOMHOMO YPOBHS 1 KAYECTBA XWN3HM BCEX CMOEB 0BLLECTBa, KaXA0ro Yenoseka.

O6bekmomM coupanbHON NOMMTUKM MOTYT ObiTb Kak OTAeNbHble TpaxaaHe, Tak U WX rpynmbl,
00beaNHEHHbIE KOHKPETHBIMM CBA3SMM 11 OTHOLLEHUSIMU.

Cybbekmbl  coyuanbHOU NOAUMUKU — OpraHbl  FOCYAApCTBEHHOTO  YMpaBMeHUs  Ha
pecnybnmMKaHCKOM 1 MECTHOM YPOBHSIX, Pa3fnnyHble HErocynapCTBeHHble O0ObeauHEHWs, KOMMepYeckue
CTPYKTYpbI, @ Takke OTAENbHbIE rpaxaaHe, AENCTBYIOWME B paMKaXx rPaxaaHCKoN MHULMATYBSI.

Uenb coyuanbHol nonumuku eocydapcmea — (HOPMUPOBAHME COLMANBHO CTAOWUMBHOMO W
BbICOKOPA3BMTOTO 0OLYEeCTBa, B KOTOPOM HET HMLLETbI W PE3KUX COLManbHbIX KOHTPACTOB, AOCTUIHYT
CouManbHO MPUEMNEMbIN KW3HEHHBIA YPOBEHb M KAYeCTBO  KM3HW, MMEETCS [OCTAaTouHas CTeneHb
0bLecTBEHHOMO cornacust 1 obLLEeCTBEHHON CONMMAAPHOCTH, @ CouMarnbHble MPOTUBOPEYMS paspeLlaoTcs
6e3 ocTpbIX KOHGIUKTOB.

CouwnanbHas nonuTika 6asupyeTcs Ha psge NPUHLMMOB:

MpuHyun coyuanbHOU cnpaeednueocmu NpeAnonaraeT, ¢ OJHOM CTOPOHbI, PABEHCTBO BCEX
yneHoB 0OLIECTBA HE3ABMCMMO OT WX WHAMBMAYambHbIX U COLMAmbHBLIX Pasnnuuii B BO3MOXHOCTSIX
(ypaBHUTENbHbIA TN CMPaBEaNMBOCTY), C [ApYron — AuddepeHuMaLmo HaceneHus no 3acnyram
(pacnpenenuTenbHblil TUN CNpaBeaIMBOCTY).

MpuHyun uHAueudyanbHOU coyuanbHOU OMEEemMCMEEHHOCMU O03HAYaeT, YTO  Kaxabln
AeecnocobHbIl YneH obuiecTBa 06s3aH npunaraTb MakCUMyM YCUIMIA Anst TOrO, YToObl CaMOCTOATENBHO
obecneunTb yOOBNETBOPEHME CBOMX MOTpebHOCTEN. [0cydapcTBO JOMKHO OKasblBaTb MOMOLLb CBOUM
rpaxgaHam TOMbKO B Chyyae, ecrM OHW He B COCTOsiHMM obecneuntb cebs camu (peanusaums
OCYLLECTBNSAETCS Yepe3 MEXaHN3M HaroroB W TpaHCepTos).

lpuHyun  coyuanbHbIx  2apaHmMul  npegycMaTpuBaeT  NPedoCTaBfieHMe  rpaxaaHam
rapaHTUPOBAHHOTO MUHUMYMa CcoumManbHbIX ycnyr (obyyeHue, BOCMUTaHWE, OyXOBHOE W hU3nYeckoe
pas3suTiE), NOTpebneHne KoTopbix obecneynBaeT NOArOTOBKY MNYHOCTU K CAMOCTOSTENBHON XU3HM.
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MpuHyun eceobwHOCMU COCTOMUT B TOM, YTO COLMAnbHbIMA MEPONPUATUSMA LOSMKHbI ObiTh
OXBaYeHbl BCE YneHbl 0BLecTBa, Ha 0cHOBe AndhepeHLUMPOBAHHOIO K HUM NOAX04a.

C TOYKM 3peHus CyOLEKTOB COUMAnbHOM  MOMMTMKM  BbIGENAT [Ba €€ YposHs —
obLierocyaapCTBEHHbIA U pervoHanbHbIN.

[ocyOapcmeeHHass  coyuarnibHasi — honumuka — XapakTepusyeTcs  efMHbIM  3aKOHOAATEemNbHbIM
NPOCTPAHCTBOM [NA BCEro HacefleHns, €AWHON COoLMarnbHOW WH(PacTPYKTypoln. Ha 3TOM  ypoBHe
onpesensTca LUenu, 3agadW, NpUOpUTETbl COLMAmnbHOTO pa3BUTUS W CMocoBbl WX LOCTUXKEHMS Mo
OTHOLLEHMIO KO BCeMy obuiecTsy

PezuoHaneHasi couyuanbHas nofumuka npefHasHadeHa [Ang  obecnevyeHns yOOBMETBOPEHUS
noTpebHOCTEN XWUTeneh KOHKPETHOTO perMoHa C Y4eTOM OCOBEHHOCTEN KyNbTYpHOro, UCTOPUYECKOrO,
PEeNUrMo3HOro 1 MHOTO XapakTepa.

CyLLecTBYylOT Takke pasfnuyHble BWAbl COLMANbHOM MOMUTUKA, COPUEHTUPOBAHHbIE Ha OTpacny
COLManbHO-KyNbTYPHOTO KOMMIEKCa M pasfinyHble rpynmbl HACENEHNS.

CoumanbHas nonuTuka onpeaenseT MHOrMe CTOPOHbI KU3HEAEATENBHOCTY YeroBeka u obLLecTBa, ee
OCHOBHbIMV HanpageHUsIMU SBNSOTCS:

" MONMTMKa B Cepe COLManbHO-TPYAOBbLIX OTHOWEHWA (B obriact onnatbl TPyAa, 3aHATOCTH,
HOpMMPOBaHMA Tpyda, obecneyveHnst 6Ge3onacHbIX YCMOBWA TPyAa, COLMAnbHOrO NapTHEPCTBa, 3aliuTbl
TPYLOBbIX NPaB rpaxaaH);

= couuanbHas noadepxka W 3aluTa  HeTpyZoCnoCOBHbIX ¥ MaroobecneyeHHbIX rpaxgaH,
OTAENbHbIX rpynn HaceneHus (MHBanuaoB, BETEPAHOB, MOTIOAEXM, MapriHasnos);

e pasBuTME OTpacnei coumansHon cdepbl (3apaBooxpaHeHns, 0bpasoBaHmMs, Hayku, UCKYyCCTBa W
KynbTypbl, (OM3MYECKON KyNbTYpbl U CNOPTA, XUMULLHON cdepbl, BbITOBOrO 06CNYXMBaHUS HaceNeHUs);

e Jemorpaduyeckas ¥ MUrpaLMoHHas NONNUTHKA;

e OXpaHa OKpyXatoLen cpesp!.

11.2 YpoBeHb 1 Ka4eCTBO XU3HN HaceneHus

Mo ypoeHeM Xu3HU MOHMMAeTCs YPOBEHb MOTPEOneHus maTtepuanbHbIX U AyXOoBHbIX Onar B
CPaBHEHWN C WUCTOPUYECKM OOYCrOBMEHHbIMM  COLManbHbIMM - HOpMaTuBamu  noTpebneHus.  [pu
WCCNEeaoBaHNN YPOBHS XM3HM CrefyeT MCronb30oBaTb MHOXECTBO NOKasaTened, Kaxabld M3 KOTOPbIX
[OIKEH OTPaXaTh ML OAHY U3 CTOPOH XM3HELEATENbHOCTM YErOBekKa.

Cuctema nokasaTenein YpOoBHS XWU3HM HAcEneHWst CTPOUTCA Ha OcHoBe Knaccudumkaumm OOH, yto
Mo3BONSET WCMONb30BaTb €€ MpU MeXayHapoaHbix conoctasneHusix. Cioga BKNKYAKTCH Ccheaytolme
2pynnbI nokasameneu:

v’ femorpacuyeckme, CaHUTapHO-TUMYIEHNYECKUE YCIIOBMS XKN3HMK;

v" notpebnexne NpogyKToB NUTaHNS;

v’ XWIULLHbIE YCrOBKS;

v’ 00pa3oBaHue 1 KynbTypa;

v/ yCnoBus Tpyaa 1 3aHATOCTb;

v/ [OXObl 1 pacxofbl HaceneHus;

v" WHAEKCbI NOTPEeOUTENBCKUX LiEH;

v/ Hanuune TPaHCMOPTHbIX CPEACTB;

v/ OpraHu3aums oTabixa;

v/ coumanbHoe obecneyeHue;

v/ npaBa 4enosexa.

Habop notpebutenbckux TOBapoB W ycnyr, obecnevnBaroLmX YOOBNETBOPEHWE MOTPEOHOCTEN
yenoBeka, HasblBAaeTCs MOTpebuTenbCkum OrogxeToMm. B 3aBMCMMOCTM OT cocTaBa NOTpebHOCTEN W
HOpPMaTWBOB NOTPEONEHNs pasnuyatoT:

1) MuHumanbHbIll nompebumenbckull 6r0Xem - CTOMMOCTHAs BeNMYMHA PaCXOdOB Ha
npuobpeteHne 6nar, CTpyKTypa UM YpOBEHb NOTPEONEHUs KOTOpbIX HEOOXOAMMbI Ans  MOMHOro
BOCMPOM3BOACTBA HEKBANM(MLMPOBAHHOM paboyen curb.

2) PayuoHanbHbIl nompebumenbckuli 6r0dKem onpefenseTcs Ha OCHOBE TaKMX HOPM
notpebneHus pasnuyHbIx Gnar, KOTopble 0BLECTBO NPU3HAET Pa3yMHbIMU, Y4UTbIBAS AOCTUIHYThIN YPOBEHD
Pa3BUTUS SKOHOMMKM B TOW UK UHOW CTPaHE.

3) OnmumanbHbIli nompebumenbsckuli 6100em npeanonaraeT Takol cocTaB 6nar u Takue HopMbl
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UX NOTpeBneHus, KOTopble MaKCUManbHO BO3MOXHbI B CBSI3U C AOCTUIHYTbIM YPOBHEM Pa3BUTUSI HAYKU U
TEXHWKM B MPOBOM 0bLLecTBe.

O6blyHO NoTpebUTenbCkue GromKeThl pa3pabaTbiBalOTCA ANs PasHbIX COLMarbHO-AEMOrPatiYECKNX
rpynn HaceneHusi, Haubonee pacnpoCTPaHEHHbIX B CTPaHe (CPeAHEM Ha CEMbIO UMW Ha [yLly HaceneHus,
ANsi NEHCUOHepa W MEHCUOHEPKM, CTYAEHTa W CTYAEHTKA, MYXYMHbl W KEHWWHbl B TPyAOCNOCOGHOM
BO3PaCTe, a Takke Marnb4iKOB 1 1EBOYEK B Pa3HbIX BO3PACTHbIX rpynnax).

HaTypanbHo-BeLLeCTBEHHAs CTpyKTypa noTpebuTensckux OlomKeTOB  (POPMUPYETCS Ha OCHOBE
CUCTEMbI NOTPEOUTENBCKIX KOP3UH.

lMompebumenbckass Kop3uHa — 93TO HayyHO O0OOCHOBaHHbIM Habop TOBapoB W yCnyr,
YOOBMETBOPSAIOWMX KOHKPETHbIE (DyHKUMOHANbHble noTpebHocTM yenoseka. [oTpebutensckue 6nara,
cocTaBnsiowme notTpebutensckie KopauHbl BIOMKETOB, AENATCSA HA TPY OCHOBHbIE rPyNMbI:

e MpeaMeTbl pa3oBoro NOTpebneHns, CPOK MCMONb30BAHNS KOTOPLIX OrPaHNYMBAETCS OAHUM OAOM
(NpoayKTbl NUTaHUs, ogexaa, obysb M T.1.);

e npeaMeTbl ANWUTENBHOMO MOMb30BaHWS, nOTpebnseMble B TeyeHue psiga et (ToBapsbl
KynbTypHO-ObITOBOrO HasHayeHus, Mebenb 1 T.n.);

e yCnyru, NpPOW3BOACTBO W MOTPeBrieHne KOTOPbIX MPOUCXOAUT OLHOMOMEHTHO (noTpebneHwe
TENna, 3aNeKTPOIHEPTN 1 T.1.).

MoTpebutensckas Kop3uHa MUHUMArbHOrO noTpebutensbckoro Gromketa B Pecnybnuke benapycb
COOEPXHT:

v/ nuTaHve, BkMtoyas xned M xnebonpoaykTbl, MSCO W MSCOMPOAYKTbl, MOJIOKO U
MOJSTOKOMPOZYKTbI, LA, CIMBOYHOE Macno, pblby W pblbonpoayKTbl, kapTodenb, OBOWM, (PYKTbI K
Arofbl, pacTUTENbHOE MAcmno U MaprapuH, caxap 1 KOHAUTEPCKUE M3aenus, Ap. NpoayKTbl;

v' opexay, 6enbe, 06yBb;

v/ nekapcTBa, NpeaMeTbl CAHUTapUN W TUTUEHB;

v’ Mebenb, npeameTbl KyNbTYPHO-ObITOBOrO M XO3SIMCTBEHHOTO HasHAYEHNS;

v’ Xunbe 1 KOMMYHanbHble YCryru;

v' KynbTYPHO-NPOCBETUTENLCKIE MEPOMPUATUS U OTABIX;

v/ BbITOBbIE YCIyIW, TPAHCMOPT, CBA3b;

v/ copepxaHue eTei B AOLLKONbHBIX YYPEXAEHMSIX.

CyuwecTByeT ABa noaxoda K orpedeneHnio CTPYKTypbl W HOpPM NoTpebnieHns B NOTpebuTenbekiux
BromkeTax — HOPMATUBHbIN U CTATUCTUYECKUIA.

Mpu HopmamusHoM Memode pacxogHasi 4acTb NOTpebuTenbCkux OlomKeToB dopmupyetcs C
MOMOLLbIO  HAy4yHO OBOCHOBAHHbIX HOpPM  cbBanaHcupoBaHHOTO noTpebreHns TOBapoB W YCRyT.
ViHouBuayaneHble HOpMbI NOTPebneHns auddepeHUMpyOTCS No Nosy, Bo3pacTy U NpodeccusiM YneHoB
cemen.

Cmamucmuyeckuli nodxo0 COCTOMT B W3y4YeHWWM MOBEAEHWS NOTpebuTeneil kak CTaTUCTUYECKOM
COBOKYMHOCTW, Ha OCHOBE aHanu3a KOTOPOW BbISBASIOTCA CTPYKTYpbl MOTPEBNeHns Tak HasblBaeMbIX
onepexatoLux rpynn (Hanpumep, rpynnbl ¢ 6onee BbICOKUM WK, HANpPOTWB, C BONee HWU3KUM AOXOAO0M).

K cepegnHe 30-x rr. XX B. CTano O4YeBMAHLIM, YTO MOHATUE YPOBHS XXM3HW HE B MOSHOM Mepe
OTpaxaeT M3MEHMBLLMECS YCIIOBUS JKU3HELEATENbHOCTU YenoBeka (3arpsisHeHue OKpyxaloLieid cpefbl,
Kpuaucbl, ypbaHusaumio 1 T.4.). B cBS3W ¢ 3TUM Hayanacb nepeoLeHka NpeacTaBneHnii 0 Mecte AaHHOW
KaTeropum B CUCTEME COLMANbHO-9KOHOMUYECKUX OTHOLIEHWMA. Ha nepBbl NnaH BbIXOAUT MOHATHE
«Kayecmeo Xu3Hu» (YPOBEHb pasBUTUS M CTENEHb YOOBMETBOPEHWS BCEr0 KOMMfekca notpebHocTen,
obecneunsatox Gnarononyume nogen).

KayeCcTBO W ypOBEHb XW3HW TECHO B3aUMOCBSA3aHbl. ECAM NOA ypOBHEM XW3HW TpaguLMOHHO
MOHMMAETCH KOMMNEKC JKW3HEHHbIX CTaH4APTOB MPEUMYLLECTBEHHO MaTepuanbHOro Xapaktepa, TO
Ka4YeCTBO XM3HU XapakTepu3yeTcs CTENEHbI0 AOCTKEHNS BbICLUMX LEHHOCTEN YenoBeYeckoro ObiTis Kak B
NINYHOCTHOM, TaKk M B COUMANbHOM acnektax (MOopanbHO-NCMXONOrMYeckMe Kavectsa, YpPOBEHb
00pa3oBaHHOCTM W KynbTypbl, 300POBbS, YCMOBUSA TPyAa M NPOXMBaHWS, OTAbIXa, CTeNeHb KOMGOPTHOCTH
9KOHOMMYECKNX YCMOBUIA W [p.

B kayecTBe MexayHapogHoro o6obLialollero CcoumanbHOr0  WHAMKAToOpa, XapakTepuaytoLlero
[OCTUTHYTBIA  YPOBEHb PA3BUTUS YENOBEYECKOr0 NOTEHUWana, BbICTYNAeT arpervpoBaHHbIf UHOEKC
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passumus Yenogeyecko2o nomeHyuana (MPY[) kak cpeaHeapuMeTU4eckoe CyMMbl TPEX UHAEKCOB:

v' NPOAOIKNTENBHOCTY XM3HU,

v’ [IOCTUTHYTOrO YpOBHSI 0Opa3oBaHms;

v/ CKOPPEeKTMpOBaHHOrO peanbHoro BB Ha aywy Hacenenus B ponnapax CLUA no naputety
nokynarenbHon cnocobHocTm (MI1C).

OueHka KayecTBa XM3HW BbICTynaeT B [ABYX (hopMax: CTeneHb YAOBMNETBOPEHUS HAy4HO
0B0CHOBaHHbIX NOTPEBHOCTEN W UHTEPECOB; YAOBMNETBOPEHHOCTb KAYECTBOM XWU3HW CamMuX JIoLen.

11.3 [loxoab! HaceneHus U hakTopbl UX onpeaensioLmne

[loxoabl HaceneHns SBNATCA OAHAM U3 Hanbonee 3HaYMMbIX MHAMKATOPOB YPOBHS XKU3HW B CTPaHe.
Joxo0b! HaceneHus — cpefCcTBa, NOCTYNAKOWME B pacnopshkeHne nioaen oT oBbLecTBa U ero MHCTUTYTOB
COrMacHo pesynbtatam (OyHKLUMOHWMPOBAHWSA NpUHALNEXalmX WM (PaKkTOpoB MPOW3BOACTBA: TPyda, KanuTana,
3emmv, npeanpuHuMaTenscTBa. [loxoq MOXeT ObiTb MOMyy4eH OT MPOM3BOACTBEHHON AESTENbHOCTY, OT
COBCTBEHHOCTW, @ TakKe B pe3ynbTaTe nepepacnpeaenmTenbHbIX onepaLyi.

[oxoabl Hacenewus npeacTaBnsoT coboM CyMMy HaTypanbHbIX M AEHEXHbIX MOCTYNeHWi.
JeHexHble doxo0bl BecbMa pa3HooOpasHbl No dopme — 3apaboTHas nnata, npeanpuHUMaTENbCKUIA
[0X0[, coumanbHble TpaHCgepTbl (B TOM Y1Cne MEHCUM, CTUNEHAUU, Nocobus), NOCTyNNeHUst OT NPOAaXM
NINYHOrO 1 AOMALLHEro WMYLLECTBa, AOX04 OT CAaYM B HAEM WNW NPOZaXW HELBWXMMOCTW, OT MPOAaxM
CEMNbCKOXO3ANCTBEHHON NPOAYKUMKW, aMBUAeHAbl. HamypanbHble doxo0bl— 3TO B CTOMMOCTHOMN OLIEHKE
HaTypanbHble NOCTYNMEeHWs OT NIMYHOr0 NOACOOHOTO X03sNCTBa, TOBapbl M ycnyru, notpebnsemole 6e3
kakoro-nubo BO3MELLeHUs, onnata TpyAa npoaykumen. B uenom peHexHas dopma  [OXOAO0B
pacnpocTpaHeHa LMpe, YeM HaTyparbHasi, OfHaKo y ManoobecneyveHHbIX CroeB HaceneHus [Lons
HaTypanbHbIX 4OXOA0B BbillE, YeM Yy boraTbix.

[loxoq OTAENbHOrO AOMOXO03AMCTBA B OEHEXHOW (hopMe, Kak MpaBuno, NoapasdensioT Ha Tpu
rpynnbi:

— [j0x04, nonyvyaembln BnagenbLem daktopa NpoM3BOACTBA — TPYAQ;

— [0X0f, Nony4yaemblid 3a CYET WUCMOMb30BAHNS MHbIX (DAaKTOPOB NPOM3BOACTBA (KanuTana, 3eMnu,
npeanpUHUMaTEnbCKIX CNOCOBHOCTEN);

— TpaHcgepTsl, BbiNnaThl, He CBSA3aHHbIE C y4yacTUEM B OOLLECTBEHHOM MPOM3BOACTBE (MEHCUW,
nocobusi, CTUNEHAMN U T.4.).

C topuanyeckon TOYUKM 3pEHUs, 4OXOAbl OblBaOT 3aKOHHLIMU (NEranbHbIMK) W HE3aKOHHbIMU
(HenerarnbHbIMK).

[Ins OUeHKN YPOBHSA [OXOZOB MPUMEHSIOT MOHATUS HOMUHAMBHOMO, pacrnonaraeMoro U pearibHoro
[0XO0A0B.

HomuHanbHbIll dox00 — 3T0 BCS CyMMa [JEHEXHOro [0X0da, He 3aBucslas ot
HanorooBNoXeHUs 1 YPOBHS! LIEH.
Pacnonazaembili 00X00 — 3TO HOMMHambHbIA [OXO4 3@ BLIYETOM HAMOroB W APYrux

obsizaTenbHbIX NnaTexen, T.e. CPEACTBA, HEMOCPEACTBEHHO UCMONb3yeMble HaceneHneM Ha notpebneHune
1 cbepexeHms.

PeanbHbIli d0x00 — 3TO KONMYECTBO TOBAPOB W YCIYr, KOTOPble MOXHO NMPUOBPEecTn Ha cymmy
pacrnonaraeMoro fgoxoga. PeanbHble [OXo4bl HaceneHWs OnpedenstoTcs TOMbKO B AMHAMUKE 3a
KOHKPETHbIA MEepuoa  BPEMEHU C  UCMONb30BaHWEM UHOeKkca hompebumesnbCKuxX UeH, KOTOpbIi
PaCCUNTLIBAETCS 3a KaAblil MECAL, W 3a FOA B LESIOM.

JugppepeHyuayuss  (HepaseHcmeo)  0ox0008  CKMadblBaeTcs  NOL  BO3AENCTBUEM
pasHooOpasHbIX ¢hakmopos, CBA3AHHBIX C JIMYHBIMA  [JOCTWXKEHWUSAMU WNW  HE3aBUCUMbIX OT  HUX,
NMEHOLLIMX SKOHOMUYECKYI0, AEMOrpaUUECKYH0, COLMOBUONOrNYECKYID UMW NOMUTUYECKYO NPUPOAY:

e pasnnNuMs B (PU3MYECKUX W UHTENNEKTYamnbHbIX CNOCOBHOCTSX, 0BpasoBaHUM 1 KBanmukaLmy,
NPOMECCMOHANBHOM MHULMATUBHOCTY U CKITOHHOCTb K PUCKY;

e Tpyponobue 1 MOTUBALWS;

e npodpeccus;

e BrafeHne CoBCTBEHHOCTbIO;

e NPOUCXOXOEHNE, Pa3Mep M COCTaB CEMbM.

Muoroobpasne hakTopoB, BAMSIOWMX HA AMddepeHLmaLmo OX040B, MOXHO YCMOBHO pashennTb
3asucsawue 1 He 3agucsilyue OT NMWYHBIX YCUMMIA JOXO40NONyYaTenen.
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B cTpaHax ¢ pasBuTOM PBIHOYHOW 3KOHOMMKOWM WCTOYHUKOM WHCGOPMALMM O [0XOAax HacereHus
ABNSOTCA BbIGOPOUHble 06CNEeAOBaHUS [OMOXO03SMCTB, [aHHble Aeknapauuii gusmyecknx nuy o6 ux
[oXxofax, NnofaBaemblX B HANOroBble OpraHbl, MokasaTenu onnatbl TpyAa U PacxodoB Ha KOHEYHoe
notpebneHre gomoxo3ancTe B Cucteme HaumoHanbHbIx cyeTtos (CHC).

B Pecnybnuke benapycb npu u3yyeHun LOXOZOB ONMpalOTCs Ha GanaHCc AeHeXHbIX LOXOLOB W
pacxofoB HaceneHus 1 BbIGOpOUHble 06CneaoBaHUs OKOMo 6 ThbIC. AOMOXO3ANCTB.

11.4 Mpobnema HepaBeHCTBa B pacnpeaeneHy JOXOA0B.

[oxoabl sBNAKTCA (DAKTOPOM paccnoeHnst obLiecTBa, BO3HWKHOBEHWS B HEM HepaBeHCTBa. [lpu
9TOM pasfnyaloT CoLnanbHOE HEPABEHCTBO M 3KOHOMUYECKOe. CoyuanbHOe HepaseHCmeo 3aknoyaTcs
B HEOAMHAKOBOM [OCTYMe pasnuuHbIX KaTeropum HacemneHus K coumanbHO-3Ha4YMMbiM - Gnaram,
AePUUMTHBIM pecypcam, NIMKBUAHBIM LEHHOCTSM. OKOHOMUYECKOe HepaseHcmeo COCTOMT B TOM, YTO
MEHbLUMHCTBO BCerga BnageeT OOnblUen YacTbl HauMOHamnbHOro 6oratcTBa. JTO SBMEHME W3BECTHO
Takke kak 3akoH [1apeTo, cornacHo KOTOpOMY MexXay YpOBHEM JOXOAO0B M YMCIIOM UX NonyvaTenen Bceraa
cyliecTByeT obpaTHas 3aBUCMMOCTb.

AHanmua CTaTMCTUYECKMX [daHHbIX NO BCEM CTpaHaMm nokasbiBaeT 6onbliyto auddepeHumaumio
HaceneHnsl no BenuuMHe nony4Yaemoro aoxoga. CywlecTByeT HECKONMbKO CMOocobOB OLEHKM CTEeneHw
anddepeHumaumm:

1) Mo ypoeHr pacnonazaembix pecypcos. [lepBoHavanbHO CeMbM PaHXUPYKTCA B MOPSaKe
BO3pacTaHUsl CpeaHEedyLUeBbIX pacronaraemblX PECYpPCoB, a 3aTeM AEndTcs Ha NsATb PaBHbIX Tpynm,
kaxaas u3 koTopbix BkMovaeT 20% Bcex cemen. B pesynbTaTe nepBas KBUHTUNMbHas rpynna (Hu3Lwas)
BknovaeT 20% CeMen C HaMMeHbLIMM YPOBHEM pacronaraeMblX PeCcypcoB, BTOpast KBUHTUMbHAsA rpynna
— nocnegyrowme 20% cemen 1 Tak ganee; natas KBUHTUNbHAsA rpynna (Bbicwas) Bkovaet 20% cemen
C CaMbIM BbICOKM YPOBHEM pacronaraembix PeCypcoB Ha UneHa CeMbi.

2) [feuunbHbil Koagh¢puyueHm: Bce Hacenenne penutca Ha 10 rpynn B 3aBUCMMOCTU OT
BeNWumMHbI Joxoaa. MNepeas rpynna - 10% cambix Boratbix cemen, nocnegHss rpynna - 10% cambix 6eaHbIX
cemelt. [eunnbHbin KOS(MULUMEHT MOKa3blBaeT BO CKOMbKO pa3 A0XOAbl NEPBOW rpynnbl HaceneHus
NPEBbILIAIOT AOXO0AbI NOCNEAHEN rpyNMbI.

3) Kpueas JlopeHya: CTpOUTCS Ha OCHOBE KyMYNSTUBHbIX AaHHbIX O AOXOZaX rPynn HaceneHms,
00beanHeHHbIX N0 BenuunHe [oxoaa. Ha ocHoBaHun opmbl KpuBom JlopeHua AenaeTcs BbiBO4 O
PaBHOMEPHOCTW pacnpefeneHns goxogda: ecnn kpuas JlopeHua - 6Guccektpuca yrna, TO 370
CBMAETENLCTBYET O PaBHOMEPHOM pacrnpedeneHny [oxoda M Yem [Janblle OHa OThganeHa ot
BuccekTpuchbl, TEM HepaBHOMepHee pacnpegeneHune goxoaa (puc.11.1).
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PucyHok 11.1 - Kpueas JlopeHuya

4) MeToamKon onpegeneHnss CTeneHW HepaBHOMEPHOCTU pacnpefeneHns AOXOA0B SABNSETCS
pacyem koaghpuyuenma kuHu. KosachduumeHt [DkvHM nokasbiBaeT, Kakytd LOMK nnowadb Mexay
kpvBom JlopeHua u npsiMon abCoOMTHOMO PaBEHCTBA COCTABNSIET OT NOLWAAW TPEYroNbHIKa Nog NpsiMOn
abconoTHOro paBeHcTBa. MMpu 9TOM MHAEKC [DKUHW, PaBHbIA HYMO NPOLEHTOB, XapaKTepU3yeT CUTyaLuto
abConTHOrO PaBEHCTBA, @ WHAEKC [KMHM, paBHbIN CTa NpoLeHTam, CBMAETENLCTBYET 06 «abCcomnoTHOM
HepaBeHCTBe». B peanbHON XM3HW (haKTMYECKOe 3HaueHune uHoekca [hxumHu Bcerga Gomnblue Hyns, HO
MeHblUE CTa MPOLEHTOB U 4Yem 60/blie e20 3HayeHue, meM 8biie HepaseHcmso 8 pacnpedeneHuu
0ox0008 8 cmpaHe

UpeamepHOe HepaBeHCTBO B [OXOAaX MOXET YrpoxaTb MOMWUTUYECKOM CTabWUnbHOCTM B CTpaHe,
yBENWUMBas PUCK MHBECTUMPOBAHUS B 3KOHOMWKY CTpaHbl. BbICOKWA ypoBeHb HepaBeHCTBA B [OXOAax
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OrPaHNYMBAET BO3MOXHOCTU MPUMEHEHUS BaXHEMLUMX PbIHOYHbIX METOLOB PErynupoBaHWS 3KOHOMMKM
(noBbILLEHME LeH unu obnoxeHne Hanoramu u Wwrpadamu). Kpome Toro, HEpaBEHCTBO B AOXO4AX MOXET
Takke OTPULATENbHO CKasblBaTbC Ha MOparibHbIX HOpPMax MOBEAEHUS YYACTHUKOB 3KOHOMWUYECKMX
NpoLeccoB, NpensTCTBOBaTb BO3HWKHOBEHMIO OTHOLUEHWA AOBEPUS U MPUBEPXKEHHOCTW BbIMOHEHWIO
NpuHATBIX Ha cebs obsasatenbcts. C apyron ctopoHbl, M3 onbita CCCP u3BECTHO, YTO CMMLLKOM
PaBHOMEpPHOE pacnpeaenexe 4OX0A0B OTPULATENBHO BNNSET Ha 3(EKTUBHOCTL SKOHOMUKM, HE CO3aaeT
[OCTaTOYHbIX MaTepuarnbHbIX CTUMYIIOB K aKTUBHOMY Y4acTMIO MIOAEN B SKOHOMMYECKON AEATENbHOCTH, K
pobpocoBecTHOMY Tpyay. Ype3amepHoe HEPaBEHCTBO B AOXOAAX OTPULIATENBHO BIIMSET TakKe Ha KavyeCTBO
XU3HW Ntoaeit, 0bycnoBnmBaeT OTHOCUTENBHO BOMbLUYO 40N BeJHAKOB B COCTaBE HACENEHNS CTPaHbI.

BedHocmb - 310 06YCNOBNEHHOE HU3KMM YPOBHEM 40OXOAa HELONYCTUMOE NULLEHWE HeobXoanmMbIX
MaTepuanbHbIx bnar.

lMpeacTaBneHne 0 BeNMYMHE O0XOAa, HWXKE KOTOPOro HaunHaetcs 6eAHOCTb, B pasHbIX CTpaHax
OYeHb pa3nnyHo. Kak npasmno, yem Goraye cTpaHa B LIENOM, TEM Bbillie YPOBEHb €8 HaLMOHANbHON Yepme|
6edHocmu wnn nopoza 6e0HoCMU.

Pasnuyatot Tpu Tvna GegHocTU: abCcomromHy0 (Takoil YPOBEHb XW3HW CEMbW, TPYMMbl, rpaxgaH,
npu KOTOPOM MX [0X0Abl He obecneuymBaloT npuobpeTeHne UMK NpegMeToB (TOBAPOB, YCNYr) NepBO
HeobXxogMMoCcTM B COOTBETCTBMM  C  OMpederieHHbIMM  HopMaTMBamu  AaHHoro  o6LyecTsa),
OmHocumesnbHy0 (OTCYTCTBME [OCTAaTOMHOMO [JOXOAA NO CPaBHEHWK C APYrMMW uneHammn o6LLecTBa,
Hanpumep, No CPaBHEHMIO CO CPEAHMM YPOBHEM A0X0AA MO CTPaHE UMK C TEM YPOBHEM 6narococTosHMS,
KOTOpPOE CeMbsi, rpynna, rpaxagaHuH UMENu B NpOLUIOM) U cy6bekmueHyH (OLeHKa 4enoBeKOM CBOEro
BnarocoCTosiHMSA C TOYKM 3PEHWSt TOTO, HACcKOMbKO UMEOLMACS AOXOL MO3BONSIET EMY M €r0 CEMbE XKUTb
[OCTOWHO).

[na uenen counanbHOW MOMMTUKA NOMMMO OMULMANBHOTO HaUMOHaNbLHOTrO nopora GeaHocTy,
HEepeaKo YCTaHaBNMBAETCS ELLe N KPUTEPUI HY)XAAEMOCTM, M4 KOTOPbIM NOHUMAETCSt TOT MUHUMAIbHbI
YPOBEeHb [OXO0B, KOTOPbIM [JaeT NpaBO Ha MOMyYeHMe B TOM WM WHOW (hOpMe rocydapCTBEHHOW
noagepxku (nocobui, NbroT, NOMOLLM B HAaTypansHOM hopme 1 T.4.).

lNepepacnpepenutenbHas LesTenbHOCTb B 06nacT 4OXOA0B HACENeHUs UMEET KOHEYHOW Lenbto
obecneyeHne coumanbHOW CnpaBeaMBoCTU. [nd 3TOro B pacropsikeHuM rocydapctBa  HaxoauTcs
LWUMPOKUA apceHan cpedcTB. BaxHelwee MeCTO cpean HWUX 3aHUMaeT Hasioeoeasi Nosiumuka,
WHCTPYMEHTaMK KOTOPOM SBRSAOTCA  AncdepeHumaums  HanoroBblX CTaBOK, W3MEHEHWEe CUCTEMbI
HanoroobnoXxeHMs 1 NPeaOCTaBMNEHNe HArOroOBbIX JIbroT.

OgHuUM M3 HanpaBneHWn nepepacnpefeneHns [OXOA0B SBMSETCA Takke rocydapCTBEHHas
yeHosasi nonumuka. Bce meponpusTus B aToi obnactu basupytoTes Ha HabnogeHnn 3a UHAMUKOW LieH
AN OnpefeneHns ee BAUSHUS Ha CTOMMOCTb XW3HW. B 3TuX Uensx WCUMCHIAOTCS  MHOEKCHI
notpebutensckux ueH (ML) n 3a Tem, no HeobXoaMmocTW, OCYLLECTBNSETCA MHAEKCAUMs wnu
KOMMeHcauust 4OXOA0B HaCeNeHus.

MHOekcauyusi — 3TO YCTAHOBMEHHbIA rOCYOApCTBOM MEXaHW3M MOBbILEHWS AOXOAOB HaCEeNeHus,
NO3BOMAKLMA YACTUYHO WNK NOSHOCTBIO BO3MECTUTH YAOPOXaHME NOTPEOUTENbCKMX TOBApOB W YCNyr B
pesynbTate uHMnaUMM. OHa OCYLLEeCTBNSETCA NyTEM YBENMYEHWUS JOXOAO0B HA OMpPefeNeHHbIN MPOLEHT
OOMH pa3 B rof unu B KBapTan, NMbo WX KOPPEKTUPOBKM MO MEPE poCTa YPOBHS LiEH Ha 3apaHee
OrOBOPEHHbIN NPOLEHT

KomneHcayusi — 370 BO3MeLUEHME HACENEHMID YaCTW AOMONMHUTENbHLIX PACXOAO0B, BbI3BAHHbIX
MOBbILUEHMEM LIEH HA rpynnbl TOBApOB MAcCOBOrO cnpoca.

Mpn (prKCMpOBaHWM pocTa LEH Ha COUMAmnbHO 3HaYMMble TOBapbl rOCYAAPCTBO MOALEPXMBAET
ONpefeneHHblii  YPoBEHb pearnbHbiX [0XOA0B ManoobecneyeHHbIX CroeB Hacenenus. B pamkax
AEHEXHO-KPEANTHON MOMUTUKM OHO OCYLLECTBNSIET NbIOTHOE KPEAMTOBAHWE OTAEMNbHBIX TPYNN rpaxgaH,
KOCBEHHO PErynmpys TeM CamblM UX JOXO4bI.

11.5 Moaenu counansHON NONUTUKM

Ha nepsom nnaHe couuanbHOW MONMWUTWKM HAXOAATCS: npeodoneHue GegHOCTW, OCYLLECTBNEHME
afpecHoOn couuanbHOW MoMOWM ManoobecneyeHHbIXx CEeMEn U rpaxgaH, Co3daHue  YCroBui,
obecneunBaloWyx HOBbIM MNOKONEHUSIM a[EKBaTHYO NPOGECCUOHANbHY0 1 0bLieobpa3oBaTenbHy
NOArOTOBKY K TPYOOBOW AEATENbHOCTH, yMyULLEHNe MEANLIMHCKOTO 0OCNYXMBaHUS rpaxaaH, obecneyeHme
9(hPEeKTUBHON 3aHATOCTY.
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CoumanbHas nonuTuka pellaeT npobnemy coyeTaHns TpeboBaHWN CoLManbHON LienecoobpasHocTy
N 3KOHOMMYECKOW P EKTUBHOCTH, YBA3bIBAS COLMAbHbIE LENN U pauyoHanbHble SKOHOMUYECKME MYTH UX
LOCTUKEHMS.

O6pasuom ycnewHoro pewweHns npobnembl  HaXOXOEHWS PaBHOBECUS MEXAy COLManbHOM
CNpaBeAnMBOCTLI0 11 3KOHOMMUYECKOM 9GEKTUBHOCTLIO CTana coyuasi-0eMOKpamuyveckasi, Wnm
ckaHOuHasckasi, Modesib coyuanbHOl nonumuku, Hanbonee nonHo peanu3oBaHHas B LUBeuun. Ona
OCHOBaHa Ha MnpaBe BCEX lpaxaaH Ha coumarnbHoe obecneyeHue W MOSyYeHue LWKMPOKOro ChekTpa
coumanbHbix ycnyr. BbiCokoe KayecTBO JOrOBOPHBLIX OTHOLIEHWU Mexay obbeauHeHusMu paboTopatenei
W pabOTHUKOB MpU MOCTOSHHOM KOHTPOME CO CTOPOHbI TOCyAapcTBa 0OecneynBaeT Yepes CucTemy
HanoroobnoxeHns nepepacnpefeneHne HauuMoOHanbHOr0 AoXoda B MOSb3y  ManoOWUMYLLMX  CroeB
HaceneHus. PeanbHas couuanbHas 3aluTa, MOBbLIWAS KM3HEHHBI YPOBEeHb ManoobecneyveHHbIX
rpaxgaH, CnocobCTBYET YBENWYEHMIO MX NOTPeOUTENbCKOro cnpoca Ha TOBapbl M YCNyru, CTUMYNMpYS
TEM CaMbIM 3KOHOMWYECKUA pocT. [leHcun B Takon Mmogenu AndepeHUMpYTCs Kak HapogHble
(coumanbHble), BbINMAYMBAEMbIE  KaXOOMY JKUTENIO CTpaHbl M3  OlopKeTa N0 AOCTUXKEHUM UM
MEHCMOHHOTO BO3pacTa, W TPYZAOBble, 3aBUCALLME OT YCMELWHOCTW TPyZoBOW AesTenbHocTU. B aTtom
HaXOAMT OTpaXeHue peanusauns ABYX TUMOB CNPaBeAIMBOCTU — YPABHUTENBHOTO U pacnpeaenuTenbHOro.

KoHcepsamueHyto modenb coyuanbHOU NOMUMUKU YacTO Ha3blBAKT WHCTUTYLIMOHANBHOW WM
KOHTWHeHTanbHON eBponeiickon. OHa MOCTPOeHa Ha MpuHuuMne obs3aTenbHOrO TPYAOBOTO YyvacTus W
3aBUCMMOCTM CTEMEHU couMarnbHOro obecrneyeHnst 0T 3GEKTUBHOCTM W NPOAOMKUTENBHOCTM Tpyaa
yenoseka. Haubonee nonHo mogenb peanusoBaHa B epmaHuu, rge B 1880 r. BnepBble B Mupe Obino
BBEAEHO MEOMUMHCKOE CTpaxoBaHME, a 3aTeM MPUHAT NaKkeT 3aKOHOB, COrMacHO KOTOpbIM pa3mep
CTPaxoBbIX B3HOCOB CBSA3bIBaNCA C 3apaboTkamu, a CyMMa pacxXOAOB Ha B3HOCHI pacnpegensnach B
PaBHOI CTENEHWN MeXay HaHMMaTensMn 1 paboTHUKaMu. B UHAHCMPOBAHWMW NEHCUA NPUHUMANO y4yacTue
W rocyaapcTBo. MpUHLMNLI MOLENM, 3aM0XeEHHbIE B HEN W3HAYanbHO, COXPaHSIOTCS U CErOaHS.

B KoHcepBaTMBHOM MOfenu COLMANbLHOW MOMUTUKM  peanu3yeTcs pacnpefenuTenbHblid  TUn
CoUMansHOM  CNpaBeanuBOCT:  NepepacnpepenuTenbHble TeHAEHUMW 34eCb BbipaxeHbl crnabo, a
OCHOBHOM YNop Aenaetca Ha TpyAoBoe yyacTie paboTHWKOB B 0BLLECTBEHHOM NPOU3BOACTBE.

JlubepanbHasi modenb coyuanbHOU nonumuku yHKUMOHMPYeT B Benukobputanum n CLUA.
3pecb rocygapctBo obecrneunBaeT  bGnarononyyne  ys3BUMbIX CMOEB HACeNeHWs M MaKCUManbHO
CTUMYNMPYET CO3AaHNe HerocyapCTBEHHbIX (HOPM COLMArbHOMO CTPaxoBaHWUs W COLMANbHOM NOAAEPKKM.
Kpome TOro, rpaxgaHe nonyyaloT MOMOLWb CO CTOPOHbI rocydapcTBa B BUMAE TpaHCEPTOB 3a CyeT
OODKETOB  pasnMYHOrO  YPOBHSA. [NaBHOE YCrOBME MOMYYEHMS TOCYAAPCTBEHHOrO nocobus —
ManoobecneyeHHocTb. CyliecTByeT peanbHasi BO3MOXHOCTb  MOMYYEHWUSt  COLMANbHOW  MOMOLLM
OOHOBPEMEHHO MO HECKOMbKMM nporpamMmam. BenuumHa 3Tux nocobun HesHauuTenbHa, OAHAaKO B
COBOKYMHOCT OHW MO3BOSSKOT YENOBEKY, HaX0AALEMYCS B 3aTPYAHUTESIbHOM NOSNOKEHUN, YAYYLLINTL CBOE
BrnarococTosiHue.

MOMMMO NepeynCreHHbIX BbIlE CyLLECTBYET MOOeb coyuanbHOU NOMUMUKU 6 YeHmpasbHo-
ynpaeniseMbiX 3KOHOMUKaX. 30eCb rocydapCTBO COCPedOTOYMBAET B CBOMX pyKax BCHO MOMHOTY
COLManbHOM MOMUTUKA WU SBNSIETCS €OMHCTBEHHBIM €€ CYyDbeKTOM.

HakonneHHbl OnbIT 3apybexHbIX CTpaH CBMAETENbCTBYET O (HOPMMPOBAHWM Tak Ha3blBAEMOro
«[BYXATaXHOrO» YNpaBMneHus counanbHbiMK npoueccamu. [epBbii aTax - cdepa Npou3BoacTea bnar u
yCcnyr - perynupyetcs MexaHW3Mamu pbiHKa, TO BTOPOM dTax - cdepa BOCMPOW3BOACTBA YENOBEKA,
HaKOMMEHMs «4ENOBEYECKOro NoTEHLManay - Bce B GonbLueil Mepe perynmpyeTcsi rocyaapCTBOM.

CoumanbHasa nonutika POPMUPYETCS C Y4ETOM KOHKPETHO-UCTOPUYECKMX YCIOBUIA CTPaHBI.

CoumanbHas nonuTuka rocyaapctea npegctasnseT coboit ynpaeneHue obLlecTBeHHbIM BbIGOPOM C
Lenbko cbanaHcUpoBaHMs NPOTMBOPEUMBLIX UHTEPECOB NPEACTaBUTENEN Pa3fUYHbIX COLManbHbIX rpynn,
He4ONYLLEHNs coLMarnbHbIX KOH(IMKTOB, AOCTUXEHMS cornacus B 0bLLeCTBe.

11.6 MexaHu3M 1 OCHOBHbIE HanpaBneHWUs coLuanbHOMN 3aWmnThI
Peanusauusi coumansHon monuTukn TpebyeT 6onblumx pacxopoB. Cpenctea, Heobxoaumble Ans
peanusauun counansHOM NOMUTUKK, FOCYAAPCTBO akKyMymnmpyeT B BIOZXeT Yepes HanoroByt CUCTEMY.
MoTpebHOCTL B COLMAnNbHOM 3aliuTe CO CTOPOHbI TOCYAAPCTBA AN KOHKPETHOrO YeroBeka
HacTynaeT B Cryyae, KOrga OH B CuUNy Kakux-nubo oBCTOATENbCTB HE MMEET BO3MOXHOCTM 3a CyeT
TPyAa M3BMekatb 4OXOAbl, AOCTaTOYHble AN 0BecneyeHnst OCHOBHbIX XKU3HEHHbIX NOTpebHOCTEN.
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[MPUYMHBI CHUXEHUSI YPOBHS COLMANbHOM 3aLLUMLLEHHOCTW YCMOBHO MOXHO MOApasgennTb Ha ase
rpynnbi:

e IMYHOTO XxapakTepa (MOMHAs MMM YaCTWYHAs nNoTeps TPYAOCMOCOOHOCTM B CBA3M C
WHBANMOHOCTbIO, BPEMEHHas MoTeps TPYAOCMOCOBHOCTM B CBSA3W C 3aboneBaHWeM, YBeNMYeHeM
coCTaBa CeMbW, MOTEPU KOPMUMbLA, BbIHYXAEHHbIN MEPEXOL Ha Hukeonnaumsaemylo paborty,
BbIHY)XAEHHas Murpaums);

e MOPOXAEHHbIE CUCTEMHBIMU W3MEHEHWSIMM COLMArbHO-3KOHOMMYECKMX OTHOLLEHUIA (CHWKEHME
peanbHbIX [AOXO4OB B pe3ynbTate WHQMAUMM, Cnaga NPOW3BOACTBA, YMeHbleHu gonu BBIT,
HanpaenseMoro Ha notpebnexwve, pocT 6espaboTuLipl).

Takum obpasom, nNoa coyuanbHOU 3awumol NoHUMAEeTCs 3alUTa YenoBeka Nmbo onpeaeneHHbIX
rpynn HaceneHus OT CcouMarnbHbIX PUCKOB, CBSA3AHHLIX C YTpaTOW TPyAOCMOCOBHOCTM W/Mmm noTepw
poxoga, Heobxogumoro ans obecneyeHns CPeacTB K CyllecTBOBaHWK. K TakuMm puckam OTHOCSTCS:
BepeMeHHOCTb M pofbl, cofepxaHue aeten, GOnesHb M MHBANMMAHOCTb, CTAPOCTb, CMEPTb YeNoBeka,
notepst kopmunbla, 6e3paboTuua, TpyaoBOE YBEYLE.

CoumanbHas 3awwmTa obecneunBaeT rpaxaaHam [oxod, Nubo npefocTaBnsieT coumarnbHble Yenyru,
HeobxoanMble 4ns obecneyeHmns ux NoTpebHOCTEN B ONpeeNneHHbIe NEPUOabI KM3HMU.

OYHKUMA COLMAnbHOM 3aluThl 3aKMOYAeTCa B OKasaHMM MOMOLLM YENOBEKY, HaXOAsLEeMycs B
TPYAHON XWU3HEHHOWM CUTyauuu, Unu B TOM, 4ToBbl NpeaynpeanTb BO3MOXHbIE MaTepuarbHbIe TPYAHOCTY.

OcHoBononararwwym LOKyMEHTOM MO BOMPOCaM COLMAnbHOM 3alluTbl B MEXAyHapoAHOM npase
sBnsieTcs  KowBeHumss MexayHapogHoit  opranusauymm  tpyga Ne102 «O  MMHMManbHbIX — HOpMax
coumanbHoro obecneyeHus, BcTynuBlas B cuny B 1995 rogy. B gaHHOM [JOKyMEHTE COAEpXKUTCS
nepeveHb OCHOBHbIX BMOOB COLUMAnNbHOM 3awnTbl. [laHHas KOHBEHUMs onpeaenseT deesmb eudos
coyuanbHoU 3awumbi: MeguUMHcKkoe obcnyxmeaHue, nocobus no GespaboTtuue, NEHCUMM MO CTApOCTH,
nocobust No NPOW3BOACTBEHHOMY TpaBMaTW3My, Nocobus MO WHBaNMAHOCTW, nocobus B CBA3N C
notepen kopmunbLa, nocobust no GepemeHHOCTM M podam, nocobus no 6onesHu, cemenHble nocoodms.

Ha ocHoBe pekomeHpaumn MexagyHapoaHOM oOpraHu3auun Tpyga CTpaHbl BblpabaTbiBatoT CBOe
HaLMOHanbHOe coLmanbHOe 3aKoHOAAaTeNbCTBO.

HecmoTpsi Ha pasHoobpasHble noaxodbl B BOMPOCAX COLMAmNbHONA 3aliuTbl, CYLECTBYHOT obLyme
NPUHLMMbI €€ OpraH13aLmn B pas3nnyHbIX CTpaHax:

e NpuHyun OughepeHyupo8aHHo20 nodxoda K pasfMyHbIM CMOSM U rpynnaM Hacernexus B
3aBUCMMOCTM OT WX COLMAnbHOrO MOMOXEHUS, BO3pacTa, TPYAOCNOCOOHOCT W CTEMEHN 3KOHOMUYECKOM
CaMOCTOSATENBHOCTY;

e TpeboBaHMe TOro, YTobbl MeXaHW3M CoLManbHON 3aluThbl CO34aBancs Ha OCHOBE COBOKYMHOCTM
3aKOHOAATENbHO 3aKPEMMEHHbIX 3KOHOMUYECKMX, MPABOBbIX W COLMAmNbHbIX rapaHTui, NpeaocTaBisieMblX
obLLecTBOM KaxaoMy uneHy u obecneumsatowyx COBMOLEHNE ero BaXHEMLUMX COLManbHbIX npaB. JTO
NpUHYUN nepexoda om coyuanbHo20 UxAueeHYecmea K coyuanbHbiM 2apaHmusiM. OCHOBOW ANs 3TOr0
[OMKHa ObiTb HayyHO O0BOCHOBAHHas CUCTEMA COLManbHbIX rapaHTuii B BUAE CUCTEMbI MUHUMAMbHbIX
coumanbHbIX CTaHAApTOB (3TO YCTAHOBMEHHbIE OpPraHaMM roCy4apCTBEHHOM BMacTU COUManbHbIE HOPMbI
W HOpMaTVBbI, OMpedensiole YPOBEHb rapaHTUPOBAHHOTO YAOBMNETBOPEHUS BaXHEMLLMX MoTpebHOCTEN
yenoBeka B maTepuanbHblx Bnarax, GecnnartHbiX M OBLEAOCTYMHbIX COUManbHO-KYNbTYPHBIX YCryrax,
NMEIOLLMX NPUOPUTETHOE 3HAYEHNE);

e NPUHUUN UHMe2puposaHHOCMU. [laHHbIN NPUHUMN onpeaenseT dyHaameHTansHoe TpeboBaHue K
CUCTEME COLUMAbHON 3aLLMLLEHHOCTM, KOTOPOE COCTOMT B TOM, YTOObI 3Ta CUCTEMa AEMCTBOBAnNa Ha BCEX
YPOBHSIX C YETKAM OnpedeneHNeM npaB, OTBETCTBEHHOCTU U (OYHKUMIA KaXOOTO MHCTUTYTA rpaxgaHCKoro
obuiecTsa.

BaxHyio ponmb B pasBATUM  CUCTEMbI  COLMANbHOM  3awuTbl 33  pybexom  urpatot
HEeNpPaBMTENbCTBEHHbIE HEKOMMEPYECKME OpraHM3aumm (pasnuyHble XEHCKWe accouuauyu, opraHu3aumm
3alWnTbl AeTein, accoumauun MHBanMaoB U BETEPAHOB, MOMOAEXHbIE OpraHM3auun no npaeam 4enoBeka,
MeaunumHcKue 1 BpavebHble accoumaumum, Obwectso KpacHoro Kpecta u gpyrve rymaHutapHble o6Lectsa).

B oTnunune OT 3KOHOMUKW, rO€ OCHOBHbIE (DYHKLUMM PErynmpyroTcs Yepe3 PbIHOYHbIE CTPYKTYPLI, B
cepe coumanbHON 3alWTbl FOCMOACTBYIOLLEE MOMOXEHWE 3aHUMAET rocyaapCTBo.

B HacTosiLLee BpeMst OCHOBHbIM KOMNOHEHMaMu cucmeMbl cOyuanbHOU 3aujumsl B CTpaHax C
PbIHOYHOM 3KOHOMMKOWM SBRSKOTCA: COUManbHOe CTpaxoBaHWe, OOLEeCTBEHHOE BCMOMOLLECTBOBaHME
(coumanbHasi NOMOLLb) M coumansHoe 0BCnyK1BaHwe.
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CoyuanbHoe cmpaxoeaHue OCHOBAHO Ha ynnaTe CTPaxOBblX B3HOCOB B (HOPME OTYMCNEHMIA
0T 3apaboTHOi nnatbl. B 6GOMbWWHCTBE CTpaH MCTOYHMKAaMKM (POHAOB COLMAmbHOMO CTpaxoBaHMs
SBNAOTCA B3HOCHI HAEMHbIX PabOTHUKOB, HAHUMATENeNn, a Takke rocyaapcTea M3 (POHAOB COLMANbHOM
noMOLLM, (prHAHCHMpYeMbIX 3a cyeT obwwwmx Hanoro. B ®uunsangww, Lseuwn, Wranum obsizatenbHble
B3HOCbl  yMMauMBalOT TOMbKO HaHWMaTenu, B [aHuM (PUHAHCMpOBaHWE  COUManbHbIX — BbinmaTt
OCYLLECTBNSAETCA W3 TOCYOapCTBEHHbIX CPeacT, B ABcTpuu, benbrun, epmaHm, BenukobputaHum,
®paHunn 0CHOBHOE BpemMsi B3HOCOB B CTPaxoBble (hoHAbl HecyT HaemHble paboTHukM. B CLUA npakTudecku
HeT 06s3aTenbHbIX B3HOCOB CO CTOPOHbI HAHUMATENEN, OCHOBHOW YNOp AENaeTcs Ha JOrOBOPHbIE YCIOBMS.

Pacxodbl CpeacTB COLMAnNbHOTO CTPaxoBaHUsS MOTYT OCYLLECTBAATLCA B BMAE TakuX BbIMMaT Kak
neHcuu, nocobus.

Mod obwecmeeHHbIM ecnomMoujecmeosaHueM (coyuanbHoOlU NOMOWbLK) MNOHUMAETCS
(hmHaHcMpoBaHue 13 BIOIKETHBIX CPEACTB XM3HEHHO BaXHbIX NOTPEBHOCTEN OTAENbHBLIX MWL, UAK rpynn
HaceneHns, Npy KOTOPOM B Ka4ecTBE OPUEHTMpPA BbICTYMaeT UX WHAMBMAyanbHas HyxpaemocTb. OHO
HanpaBneHO Ha NOAAEPXaHWe YPOBHA KM3HM OedHbIX CeMen W rpaxaaH Hes3aBWCMMO OT ynnarbl
CTpaxoBblx B3HOCOB. CoumanbHas NOMOWb pacCMaTpMBaeTCs Kak BPEMEHHas MOAAepXKka W
OCYLLECTBNSETCS Kak B AEHEXHOM, Tak 1 HaTypanbHoit (hopme.

CoyuanbHoe obcnyxueaHue npefHa3HAYeHO ANS  YAOBMNETBOPEHMS  COLMANbHO-KYMbTYPHbIX,
LYXOBHbIX,  MHTENMEKTyanbHbIX  NOTPeOHOCTE#  4YenoBeka,  MOAJEPXaHUs  €ro  HOpMarbHOM
Xun3HegestenbHocT. Cuctema coumanbHoro obCnyxmBaHUS HaceneHust NpeaocTaBnsieT cobom LUMPOKUI
CNEKTP  COLMAnbHO-3KOHOMUYECKMX,  MEANKO-COLManbHbIX,  NCUXONOro-neaaroryeckux, — MpaBOBbIX,
COLManbHO-ObITOBbIX M WHBIX COLMAnbHbIX YCMyr rpaxaaHaM, OKasaBLUMMCS B TPYAHOW KW3HEHHOM
cuTyaumm.

C TOYKM 3peHns BO3OenCTBUS Ha 0ObEKTbl Mepbl COLMAnbHOM 3aluTbl PeaniayoTCst B aKTUBHOM K
naccuBHOW ghopmax.

AKmugHbIe Mepbl BO3AEUCTBYIOT Ha MPUYMHBI CHKEHWS YPOBHS COLMANbHOM 3aLLMLLEHHOCTU C
Lenbio ux yctpaHeHus. LUnpokoe ucnonb3oBaHue MoMnyynnn akTueHble (POPMbl 3aLLUMTbl TPYAALMXCH OT
Ge3paboTuubl:  CO3AaHMe  OOMOMHWUTENBHbIX pabounx MecT, nepeobyyeHne HOBbIM MPOdeccUsMm,
OpraHu3aums CaMoCTOSATENbHON 3aHATOCTW Hacenenus. K akTWBHbIM ¢hopMam OTHOCATCS Takke Mepbl No
coupanbHoM peabunurauuy MHBaNUAoB, COLManbHON aganTaLui MHOTOLETHbIX U HEMOMHbIX CEMEN.

[TaccusHble Mepbl CBOAATCA K NOLOEPKAHWI0 YPOBHS JKU3HW COLMAnNbHO  YS3BUMbIX CHOEB
HaceneHus. K HWM OTHOCATCS: Bbinnata nocobuit no 6e3pabotuue, CeMenHbIX Mnocobui, oOkasaHue
CcoLMarnbHON NOMOLM ManoUMyLLMM rpaxagaHam, BexeHuam, 6e300MHbIM, NOXUIbIM JII04AM.

Cuctema coumanbHON 3aluTbl peanusyetcs 4vepe3 CUCTEMY NpaB WM rapaHTMi. YacTHble nuua
MOryT MMETb MpaBO Ha OnpeaeneHHble nocobus bnarogaps CBOEN NMPUHAANEXHOCTU K KOHKPETHOW
Aemorpaduyeckoi kateropuu, Hanpumep, JETU UK NEHCUOHEPbI.

C y4yeToM pasnnyHoi coumanbHOM HanpaBIEHHOCTU CYLLECTBYIOT CUCTEMbl COLMANbHOM 3allynThl,
npegnonaratowme nmbo 3awWTy BCEro Hacenewus (kak, Hanpumep, B LUBeuwn, Hopseruu), nu6o
KOpnopaTUCTCKYl0 3aluTy (Hanpumep, B AnoHuu, Mepmanumn, ®paHuum). CoyuanbHoe 20cydapcmeo —
9TO TUN rocygapcTea, NPU3BAHHOTO rapaHTUPOBaTb KakAOMY ONpederneHHbI YPOBEHb XU3HU (MUHUMYM
MaTepuanbHOrO M KymbTypHOrO  CyLLECTBOBAHWSA) MOCPEACTBOM NepepacnpefeneHns [[OX040B W
CO6CTBEHHOCTU. B COOTBETCTBUMM C OCHOBHBIM MPUHLMMOM COLMANbHOrO rocyAapcTBa Ha nepsblid NiaH
BblABUraeTCs OTBETCTBEHHOCTb OBLLECTBA 3a YCNOBUS CyLLECTBOBAHUS KaXO0ro ero rpaxaaHnHa.

Cnuncok Ucnonb30BaHHbIX MCTOYHUKOB:

1. Aranoea T.A., CepernHa C.®. MakpoakoHomuka: YuebHuk / Mog obwen pea. A.9.H. npod.
A.B.Cupoposuya; MI'Y um. M.B. lTomoHocoBa. — 4-e u3a. nepepab. u gon. — M.: M3gatenscteo «[leno v
Cepsucy, 2001. — 448c.

2. MakpoakoHomuka: Yueb. nocobue / /.B. Hosukoea, A.l. Mopoga, A.O. TnxoHoB 1 ap.; noa
pea. W.B. Hosukosoit un KO.M. fAcunckoro. — MH.: Akag. ynp. npu Mpesugente Pecn. benapyce, 2006.
-343c.

3. MatBeeBa, T. 0. MakpoakoHomuka [TekcT]: yuebHuk ans By3os : B 2 4./ T. KO. MaTBeeBa; Hau,
nceneq. yH-T «Bbicwas Wwkona akoHoMukn» . — M.: 13a. oom Beicluei Wwkosnbl 3koHOMMKKM, 2017.
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2. NPAKTUYECKWUIW PA3LEN

2.1 MATEPWATNBI ANS NPAKTUYECKUX 3AHATUIA NO AUCLUMUNIUHE «MAKPO3KOHOMMUKAS

TEMA: «BBEQEHUE B MAKPOSKOHOMUKY »

TECTbI
1. UccnedosaHuem Ye20 3aHUMaemcsi MakpOIKOHOMUKa?
a) NoBeeHNs AOMALLHKX XO39UCTB, (PUPM, OTAESNbHbIX NOTpebuTenen 1 Npou3BoAUTENEN;
6) npuurH MHPNAUMM, Be3paboTuubl, CUCTEMbI LEHEXHOr0 0bpalleHns U paBHOBECUSI SKOHOMWYECKOM

CUCTEMBI B LIENOM;

B) npobniem peanusauuy NpoAyKLUMM 1 NOBbILLEHUS 3PPEKTUBHOCTY NPOU3BOACTBA;
r) MCNOMb30BaHMs (haKTOPOB MPOKU3BOACTBA U (POPMUPOBAHUEM FrOCYAAPCTBEHHOIO BropxeTa.
2. OcHOB0NOMOXHUKOM MaKpOIKOHOMUYECKO20 aHau3a siensiemcsi:
a) x. M. KeitHe; 6) M. CamyanbCoH;
B) M. ®puamen; r) A. Cmur.
3. Cy6bekmamu MaKpOIKOHOMUKU siensiromcesi:
a) AOMaLLHKe X0391UCTBa, NPEANPUATUS, TOCYAAPCTBO M 3arpaHuLa;
6) CekTop AOMAaLLHKX XO3SICTB U (PUPMbI;
B) rocyAapCTBo, 3arpaHnua, pupmbl, NPEANPUATUS;
r) aKCMopT, UMNOPT, TOProBbIi 6anaHc 1 BamOTHBIN KypC.
4. Bce HuxenpusedeHHoe sigfisemcs npeOMemoM U3y4yeHusi MaKPO3KOHOMUKU, 3@ UCKITIOYEHUEM:

a) MHNALM; 6) rocyaapCTBEHHON HAMOrOBOM MOMNUTUMK;

B) BespaboTuubl; r) o6bema npogax AaHHON (OMPMbI.

5. O0dHa u3 0CHOBHbIX NPob6IeM, U3y4yaeMbIX MaKPO3IKOHOMUKOU:

a) noBeeHNe JOMOXO3SNCTB; 0) NpuHATME (hpPMaMK peLLEHNi O LieHaXx;

B) 9KOHOMMWYECKUI POCT; r) LeHoBas ANCKPUMMHALMS.

6. Kakoli uz nepequcnieHHbIX HUXe Memodoe se/17emcsi OCHOBHbIM cneyughuyeckum memodom e
MaKpO3KOHOMUKeE:

a) CUCTEMHO-(YHKLIMOHAbHbIN aHanus;

6) 9KOHOMMKO-MaTEMaTNYECKOE MOAENUPOBAHNE;

B) COYETaHME UCTOPUYECKOrO W NTOMNYECKOTO NOAXOA0B;

r) arpernpoBaHve.

7. Bce Huxe nepequcneHHoe si8/1iemcs NOMoKaMu 3a UCK/TOYEeHUEM:

a) pacnonaraemoro OX0Aa; 6) noTpebuTenbCkX pacxomos;
B) NM4HOro 6oraTcTBa; r) BBIM.

8. MakpoakoHoMuyeckasi modesib co3daemcsi 0nisi:

a) OTpaXeHNs naeanbHOro PYHKLMOHNPOBAHUS SKOHOMMUKM;

6) TOYHOrO OTPaXEHNS NPOLECCOB, MPOTEKAIOLLNX B IKOHOMUKE;

B) BbISIBNIEHMS MPUHLMNNAMBHBIX 9KOHOMUYECKUX CBA3EN;

r) HET BEPHOrO OTBETA.

9. Bce nepeyucieHHOe sie/1siemcs 3anacamu 3a UCKITIOYeHUeM:

a) rocyapCTBEHHOTO 40Nra; 6) nnuyHoro BoraTcTBea;
B) BENNYMHbI MIHBECTULWI; r) HELBMXMMOCTH.
10. B modenu kpy2oobopoma pecypcos, mosapoe u deHe2 AOMOX03slicmea ebicmynarom:
a) cybbeKkTamm pbiHKa pecypCoB;

0) cybbeKkTamm pbiHKa KOHEYHbIX NPOAYKTOB;

B) NOKynaTensiM1 pecypcos;

r) NpaBUMbHbIA OTBET YKa3aH B NyHKTax a), b).

11. PagHosecue 8 Modenu kpy20060poma 3akpbimoli 3KOHOMUKU docmu2aemcsi ecnu:
a) «3anacbl» paBHbl «MOTOKaMY;

6) nponsseaeHHbIn BBl paBeH thakTyeckum pacxopam Ha ero nokynky;

B) YMCTbIE HAMOrM paBHbl FOCYAAPCTBEHHBIM 3aKymnKkam;

r) HaUMOHanbHble COEpEeXEHNs paBHbl 3anNaHNPOBAHHBIM MHBECTULUSM.

12. B 3koHOMuYeckol modenu:
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a) W 9K30TEHHbIE W SHAOrEHHbIE NepeMeHHble (OMKCMPOBaHbI, KOr4a OHW BBOAATCS B MOLESb;
©) W 9K30reHHble 1 SHAOrEHHbIe NEPEMEHHbIE ONPeaensTCs BHYTPU MOAENM;

B) SHOOreHHbIE NEPEMEHHbIE BO3AENCTBYIOT HA 9K30TEHHBIE NEPEMEHHBIE;

r) 9K30reHHble NePEMEHHbIE BO3AENCTBYIOT Ha SHAOTEHHbIE NEPEMEHHbIE;

L) SHAOrEHHbIE NepeMeHHble 3a4atoTCs BHE MOAENM.

13. A2peauposaHHbIM MaKPO3KOHOMUYECKUM a2eHMOM He sie/isiemcs:

a) vpwmbl; 6) rocygapcTeo;

B) GaHKu; r) JOMOXO3SICTBa;
[) HeT BEPHOro OTBETA.

14. l'ocydapcmeo ebicmynaem 3aeMujUKOM Ha (pUHaHCOBOM PbIHKe, eC/u;

a) pacxofbl NPaBUTENLECTBA NPEBbILLAKOT HAMOTOBLIE NOCTYMNIEHMUS B OIOMKET;

©) Aoxoabl NpaBUTENBCTBA NPEBbILLAIOT EM0 PacXoapl;

B) WMMEET MeCTO AeUUMT roCcyAapCTBEHHOIO BIoaKeTa;

r) WMeeT MecTo AeduunT TOproeoro 6anaxca;

L) BEpHbI OTBETHI @) U B).

15. Bce nepeyucieHHoe HuUXe, OMHOCUMCS K Kame20puu «3anacay, KpoMme:

a) HakonneHHoro GoratcTea noTpebuTenen; 0) aeduumTa rocyaapcTBEHHOrO
OropxkeTa;

B) konnyecTBa 6e3paboTHbIX r) ob6bema kanuTana B 3KOHOMUKE.

16. Ymo u3 nepeyucnieHHO20 8K/IOYaeMCs 8 NOHAMUE «UHbEeKUuuU»?

a) MHBECTULNN; 0) cbepexeHuns;

B) Hanoru; r) UMnopT.

17. Makpo3KOHOMUYECKUM NnoKa3amesieM He sie/Iiemcs:

a) LieHa KoMnbTEpa; 6) aecouumt Toprosoro GanaHca;

B) Temn pocTa BBIT; r) YPOBEHb LiEH.

18. MakpoakoHoMuKa He usy4yaem npobnemy:

a) hakTopoB MHNALMMK; ) OTHOCUTENbHbIX JONEN PbIHKA Y pasHbIX PUpM:;

B) BNUSIHWS pOCTa HAaCENeHNs Ha SKOHOMUKY; r) yBenuyeHns obbema Bbinycka B CTpaHe.

19. Kakoe ymeepxdeHue 8epHO:

a) NepemMeHHas - SHLOreHHas, ecrnm ee BeNMYMHa onpeaenseTcs BHe MOAenu;

6) M3MeHeHWe 3K30reHHON NepeMeHHON Ha3biBaeTCS aBTOHOMHBIM U3MEHEHWEM;

B) NepeMeHHas - 3K30reHHas!, eCnn ee BENuYMHa ONpeaenseTcs BHyTpU MOLENM;

r) nepeMeHHas - aBTOHOMHA, ECINN ee BENUYMHA ONpeaenseTcs BHyTPU MOLENM.

20. K omHocumesnbHbIM MaKpO3IKOHOMUYECKUM noKa3amesisiM OmHocUmcs:

a) AeHexHas macca; 6) Hanoru;

B) TEMN 3KOHOMUYECKOTO POCTa; r) nocobue no 6espaboTuue.

TEMA: «PABHOBECUE TOBAPHOI'O PbIHKA»
TECTbI

1. MakpoakoHoMu4eckoe pagHogecue 8 keliHcuaHckol modenu onpedensiemes:
a) nepeceyeHneM KpuBbIX NOTPEBNEHMS N COEPEXEHMN;
0) nepeceyeHmem KpyBbIx NOTPEONEHNS N MHBECTULMIA;
B) NEPECEYEHNEM KPUBON COBOKYMHbIX PACXOLOB C NIMHUEN KHYNEBOTO COEPEXEHUSY;
r) nepeceyeHnem KpUBom coepexeHunin ¢ BUCCEKTPUCON KOOPANHATHOIO yrna.
2. B ocHose KeliHcuaHckol modenu nexum udes o:
a) XeCTKoCTM 3apaboTHOI NnaTbl;
) HemeLneHHOM BOCCTAHOBINEHWW PABHOBECHS HA PbiHKE TPyAa B OTBET HA W3MEHEHWE COOTHOLLEHUS

cnpoca Ha Tpya W NpearoXeHus Tpyaa;

B) HEath(HEKTMBHOCTM rOCYAaPCTBEHHOTO PEryNIMPOBAHMS 3KOHOMUKMA;

r) dyHKLMOHNPOBAHWM 3KOHOMMK Ha YPOBHE MOJTHOM 3aHSITOCTY BCEX PECYPCOB;

) HET BEPHOTO OTBETA.

3. Ox. M. Kelinc ymeepxdan, ymo obbem nompebumenbCKux pacxodoe & cmpaHe 3asucum,

npexde ecez0:
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a) 0T MeCTOXWTeNbCTBa NoTpebuTens; 6) oT BO3pacTa YneHoB CeMbM;

B) OT TEMMA NPUPOCTa NPEASIOKEHMNS AEHET; r) OT ypOBHSA pacnonaraeMoro 4oxoza.

4. Kakoe u3 nonoxeHuii coomeemcmeyem keliHcuaHckol Modenu:

a) NpeanoXeHne NopoXaaeT aaekBaTHbI CpOC;

6) LeHbl 1 3apaboTHas nnata abcomnTHO ANaCTUYHbI;

B) YPOBEHb COBOKYMHOTO CMpoca onpeaensieT 06bem NPOU3BOACTBA;

r) NpeanoXeHne SBRSETCS NOCTOSHHBIM U ONPeaenseTcs «eCTECTBEHHbIMMY (hakTopamm.

5. Mo mHeHur KeliHca, npuyuHoll 6e3pabomuybi senssemcs:

a) Hexenaxwe pabounx paboTtaTb 3a MMEKOLLYIOCA Ha PbIHKE TpyAa CTaBKy 3apaboTHO NnaTbl;

6) HexenaHwe HMpM HaHUMaTb pabounx MO UMEIOLLEICS Ha PbIHKe Tpyaa CTaBke 3apaboTHOW Nnatbl;

B) HEAOCTATOUHbIN YPOBEHb COBOKYMHOTO CMPOCa B SKOHOMMKE;

r) Hanu4me COBEPLLEHHOM KOHKYPEHLMI Ha pbiHKe TpyAa.

6. CoenmacHo KellHcuaHCKOU meopuu, ypoeeHb npou3sodcmea onpedenssiemcsi eenu4uHol
COB0KYNHO20 chpoca. Amo o03Ha4yaem, Ymo:

a) NPOW3BOACTBO 4OX0AA CO34aeT CnpoC Ha 3TOT JOXOA;

6) cnpoc Ha AeHbMv 3aCTaBNsAEeT NpeanpUHUMATENE NPOU3BOANTL TOBApbI 1 yCyru;

B) NPEANPUHUMATENN NbITAKTCSA PACLLUMPUTL NPOU3BOACTBO 40 YPOBHS NOMHOM 3aHATOCTY;

) oObem npoayKuuM, KOTOPbIA MpeanpUHUMaTenn peLlarT npouseoauTb, OyaeT onpeaensTbes
NPeAbSBNSEMbIM Ha HETO CMPOCOM.

7. UzeecmHo, ymo pacnonazaembili doxod paseH 200000 py6., a obbem pacxodoe Ha
nompebneHue cocmaensem 160000 py6. B amom cnyyae MOXHO ymeepxdamb, ymo eenuyuHa 0,8
6ydem xapakmepu3oeama:

a) CpeaHIo CKMOHHOCTb K COEpPeXeHNIO;

6) NnpeaenbHy CKNOHHOCTL K COEPEXEHNIO;

B) CPEAHIOK0 CKIIOHHOCTb K NOTPEBNeHuio;

r) NpeAenbHY0 CKNOHHOCTL K NOTPEBNEHMIO.

8. Ymo u3 nepevucneHHo20 ompaxaem pocm a8MOHOMHbIX pacxo00e:

a) CaBUT KPUBOM (hYHKLMM NOTPeBneHns BBEPX;

6) poCT MHBECTULWMIA NO Mepe yBennyeHus BBIT;

B) ABW)XEHWE BOIb KPUBOM (hyHKLMM NOTpebneHns BBepx;

r) ABKEHWEe BOOMb KPUBO (PYHKLMN NOTPebneHms BHI3.

9. B keliHcuaHckoll MoOenu 8 KpamKocpo4YHOM nepuode ob6bem ebinycka onpedensiemcs 2/1aeéHbIM

obpasom:
a) BENMYMHOM 3anaca kanutana; 0) ypoBHEM rocyaapCTBEHHbIX JOXOLOB;
B) BENNYMHO COBOKYMHbIX PACXOA0B; r) U3MEHEHUSIMM B TEXHOMOTUM.

10. [pedenbHas CKNOHHOCMb K cOepexeHUr — 3mo:
a) OTHOLLIEHWE COBOKYMHOO COEPEXEHNS K COBOKYMHOMY AOXOAY;
0) n3meHeHne B NOTPEOMTENLCKNX Pacxoaax, Bbl3BaHHOE M3MEHEHWEM 10X0Aa;
B) OTHOLUEHME NpupocTa cOepexeHNin Ha eanHILY NPUPOCTa pacnonaraemoro JOX0aa;
r) KpuBas, KOTopast XxapaKTepuayeT BENNUMHY COEpEexXeHuin Npy JaHHOM YPOBHE A0XO0Aa.
11. Ox. KeliHc nonazan, ymo eenuyuHa uHeecmuuyuli 3asucum, npexde ece2o, om:
a) YPOBHS! LieH; 6) BENMYMHBI pacnonaraemoro 4OX0Aa;
B) pa3amepoB NpubbIny; r) npeaensHon 3 EKTUBHOCTM KanuTana;
[) CTaBKM MpoLeHTa.
12. B3aumocesisb Mexdy npedenbHOU CKIOHHOCMbIO K nompebneHuto (MPC) u npedenbHol
CKITOHHOCMbIO K cbepexeHuro (MPS)ebipaxaemcs 8 mom, Ymo:
a) OTHOLLEHWE MEXAY HIMMW XapaKTEPHU3yeT CPELHIOI0 CKITOHHOCTb K NOTpebneHuto;
6) ux cymma paBHa eanHuULE;
B) X CyMMa paBHa pacrornaraemomy LOXO0Ay, T.K. OH AenuTcs Ha noTpebnerune u coepexerue;
r) TO4Ka Ha KPUBOM, B KOTOPOW OHW PaBHbI, COOTBETCTBYET BENINYMHE aBTOHOMHOIO NOTpebneHus.
13. Bbibepume 8epHOe COOMHOWEHUE:
1

a) MPC =1 + MPS; 6) m=—-—;
MPC

B) 0 <MPS < 1; r) MPC > 1.
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14. U3meHeHue eeNUYUHbI aBMOHOMHO20 nompebneHuss Moxem O6bimb 2paghuyecku
npedcmasJsieHo, KaK:

a) nepeMeLLeHne BAOMb KPUBOW MNaHUPYEMbIX PacX0f0B BBEPX;

6) n3MeHeHWe yrna HaknoHa KpUBOW NNaHUpyeMbIX PacXogos;

B) CABUT KPMBOW MiaHWpyeMbIX pacxoaos,;

r) nepemeLLeHne BAOMb KPUBOWA MAHUPYEMbIX PACXOL40B BHU3.

15. Bbicokasi npedesibHasi CKIIOHHOCMb K cO6epexeHuro 03HaYaem, Ymo:

a) KpyBasi COBOKYMHOro crpoca bornee kpyTas;

6) kpuBas CoBOKYMHOro cnpoca 6onee nonoras;
B) KpMBasi COBOKYNHOro cnpoca nonoras, ecnu MPS 6onbLue 0,5;

r) HE MMEET OTHOLLIEHUSI K COBOKYMHOMY CMPOCY.

16. MHeecmuyuOHHbIe pacxo0bl, He 3a8UCUMbIe OM YPOBHSI HayUOHanbHO20 doxoda nony4unu
Ha3eaHue:

a) NNaHoOBbIX UHBECTULMIA, ©) aBTOHOMHBbIX COBOKYMHbIX PAaCXOA0B;

B) NPON3BOAHbIX MHBECTULWN; ) @BTOHOMHbIX UHBECTULMI.

17. Ecnu nompebumenu u3 kaxodou dononHumenbHol eduHuubl doxoda cbepezarom 25%, mo
My/bmunsiukamop cocmaesisiem:

a) 4, 6) 2,5; B) 10; r 04.

18. Shhekm Mynbmunnukamopa nokasbieaem:

a) M3MEHEHWe OX0Aa NP YBENNYEHUM aBTOHOMHBIX PAaCXOA0B;

0) n3mMeHeHve 00X0Aa NP CHKEHUN aBTOHOMHbIX PAaCXOA0B;

B) N3MEHEHMe AoXoha Npu HeU3MeHHOM BENMYMHE aBTOHOMHbIX PacX0AoB;

r) MI3MEHEHe OX0Aa NPU N3MEHEHUN aBTOHOMHBIX PAaCXOA0B.

19 Ecnu 06em ¢hakmuyeckozo BBIT npeebiwaem yposeHb BBIT npu nonHol 3aHsmocmu, mo 3mo
O3Ha4aem, 4Ymo e IKOHOMUKe cywecmeyem:

a) MHPNSALMOHHBIN pa3pbIB; 6) AehnsALMOHHbI pa3pbIB;

B) UMKINYECKUI BIOMKETHBIN 4eULMT; r) aeuumT nnaTexHoro banaxca.

20. Ecnu o6em ebinycka npeebiwaem niaHupyemble pacxoobl, mo:

a) 3anacbl (oMpM yBENMYMBAIOTCS, @ YPOBEHb AOXO0AA COKpaLLAETCs;

6) n 3anacbl upm, 1 YpoBEHb JOXOAA COKPaLLAKTCS;
B) 11 3anackl oMpM, 1 ypOBEHb JOX0Aa YBENNUMBAIOTCS;
r) 3anackl (OMpM 1 YPOBEHb JOXO0AA HE MEHSIOTCS.

3AOAYU U YIIPAXXHEHUA

1. daHa gyHkums notpebnenus: C =100 + 0,8Y, uusectuumm | = 50 mnpa. pyo.

a) KakoB paBHOBECHbI YpOBEHb J0X04a B 3TOM Cryyae?

6) KakoB ypoBeHb chbepexeHuin B TOUKe paBHOBECHS?

B) Ecnun nusectuumm Bospactyt 40100 mnpa. pyb., TO Kak 3T0 NOBMUSIET HA PABHOBECHbIN AOXO0A7

r) Haigute BennumHy MynbTUnaukaTopa.

2. 06 aKkoHOMWKe CTpaHbl MMeeTCs cneaytowas uHdopmaums: 0bbem BBIT npu NonHoM 3aHATOCTY paBeH
100 mnpa. py6., oxngaemble noTpebuTensckme pacxombl, COOTBETCTBYOLWME aToMy BBIT 4OMmKHbI JOCTUMHYTL
80 mnpa. pyb.; npedenbHas CKNOHHOCTb K moTpebneHuio pasHa 0,8; Cymma nnaHOBLIX WHBECTULWN,
He3aBucuMOo OT BennunHbl BBI, coctasnsiet 10 mnpa. py6.

Onpegenure:

a) 06bem paBHoBecHOro BBl npy ycnosum, 4To rocyaapcTBO HE BMELMBAETCS B 3KOHOMUKY;

) 0bbem AoNONHNUTENBHBLIX MHBECTULMIA, HEOOXOAUMBIX NS TOro, YTobbl paBHOBeCHbI BBIT yBenuuuncs
po 100 mnpg. py6.

3. OKOHOMUKY CTpaHbl XapaKTepU3yIoT crneaytoLyme AaHHbIE:

C =200 + 0,8Y — dpyHkums notpebnenms; | = 100 mnpa. pyd. — 06beM MHBECTULMI B AKOHOMUKY.

Onpepgenure:

a) pPaBHOBECHbI YPOBEHb AOX0La;

0) paBHOBECHbII YPOBEHb COEPEXEHUIA;

B) PaBHOBECHbIN YPOBEHb NOTPEONEHMS;

r) ecnu ypoBeHb Bbinycka byaet paseH 1600 mnpg. pyb., T0 kakoB OyaeT HesannaHMpOBaHHbLIA NPUPOCT

103




3anacoB npoayKuumn?

[) ECNN aBTOHOMHblEe MHBECTULMM Bo3pacTyT 40150 Mnpa. pyb., TO Kak M3MEHWUTCS PaBHOBECHBIN BbIMyCK?
[MokaxmuTe U3MeHeHne YPOBHS PaBHOBECUS rpadhnyeckm.

€) KakoBO 3Ha4eHWe MynbTUNMKAaTOPa aBTOHOMHbIX PacxogoB?

4. lNpenenbHas CKMOHHOCTb K noTpebnenwto pasHa 0,8 , Hanorosas ctaBka 0,1. Haltu m3meHeHne
PaBHOBECHOIO 40X0AA NPM YBENNYEHUM aBTOHOMHBIX MHBECTMLMI Ha 10 Mnpa. py6.

5. Obvem notpebnenns 3agaH copmynoin C = 700 + 36Y%5 rge Y - poxom. Haitu npocton
MynbTunnukaTop npu goxoge Y = 400 mnpga. pyo.

6. Mpu yBenunyeHumn nusectuumn ¢ 40 go 50 mnpga. py6. paBHoBeCHbI goxog ysenuuuncs ¢ 300 go 345
Mipa. py6. HaiTu npeaenbHyto CKNOHHOCTL K NOTpebneHuto.

7. MnHnmansHo Bo3moxHoe noTpebneHune Onera pasHo 10 Toic. py6. B mecau, Mpu goxoge 200 Toic. py6.
B MecsL oH Tpatut 170 ThiC. py6. B Mecsl. [peaenbHas CKNOHHOCTb K NOTPebneHnio He 3aBUCUT OT A0X0Aa.
HalTtn cpegHiol CKNOHHOCTL K chepexeHnto npu MecsyHom goxoge: a) 5 Toic. py6.; 6) 50 Teic. py6.; B) 1000
ThiC. pyo.

8. ®yHkums notpebnenus Metpa: C = 6 + Y05, Onpegenure:

a) B kakom cnyyae 1eTp xuBeT B 4ONT;

6) Kakyto YacTb AOMOMHUTENBHOrO 40X04a OH TpaTUT Npu goxoae 16 Toic. pyb.?

B) Kakyo YacTb 13 16 Thic. py6. MNeTp cbeperaer.

9. Mpu goxoge 200 Tbic. py6. MBaH Tpatut 160 ThiC. PY6., @ Npu goxoae 300 Tbic. py6. — 230 ThIC. pyo.
MpenernbHas CKNOHHOCTb K NOTPebneHno He 3aBUCKT OT goxoda. Haintu cbepexenus VeaHa npu goxoge 400
TbiC. py0.

10. OyHKkumMs noTpebneHnst Ons HEKOTOPOWM CTPaHbl C 3aKpbITO 3koHOMMKOM umeeT Bug: C=0,8Yb.
/3BeCTHO TaKkke, YTO aBTOHOMHble WHBECTMUMM B npoweawem rogy coctasunm 150 mnpa. py6., a
rocygapcTaeHHble 3akynku — 100 mnpa. py6. MpaBnTenbCTBO Kaxabin rog cobupaeTt UKCUpOBaHHbIE HaNomMM
110 mnpa. pyb. Hangure:

a) NnaHMpyembli CNpoc Npu Bbinycke, pasHom 600 mnpg. pyo.;

6) paBHOBECHOE 3HAYEHME BbIMyCKa;

B) Kakyld CyMMy (PMKCMPOBaHHbIX HanoroB Heobxoaumo cobupaTb NpaBUTENLCTBY AN TOro, YTOOb
nnaHupyembilit cnpoc B 600 mnpg. py6. 1 achdeKT1BHbIN Cnpoc coBnanm?

11. OyHKUMA NOTPeONEHNS B HEKOTOPOM FOCYAAPCTBE, HE BMELUMBAIOLMMCS B 9KOHOMUKY, UMeeT Bug: C
=0,8Y+100, a uHBecTMumm pasHbl 50 Mnpa. pyo.

a) Haigute Bua hyHKUMM cOepexeHni.

6) Yemy paBeH paBHOBECHbI YPOBEHb JOXOA0B?

B) KakoB npu aToM 06beM coepexeHnin?

r) Ecnm 6ol no HekoTOpbIM MpuUuMHam o6bem Bbinycka okasancs paseH 800 mnpa. pyb., kakoB Gbin Obl
06beM BbIHYXAEHHbIX 3anacoB?

) Kak n3ameHnTCs paBHOBECHbI JOXOA, €CNK MHBECTULMN Bo3pacTyT Ao 100 mnpa. py6.?

e) Yemy paBHa BennMuMHa MynbTURNMKaTopa?

X) Onpegenute rpaduyecku, Ha anarpamme AD - Y, paBHOBECHbIN JOX0Z4, COOTBETCTBYOLWMIA Nn. 6) u 4).

12. MNpepenbHas CKNOHHOCTb K NOTPeBeHuMIo B rocyaapcTBe, onncaHHoM B 3agaye 11, Bospocna o 0,9, a
WHBECTULMM OCTanmMch Ha ypoeHe 50 mnipa. pyb.

a) Bbluncnnute HOBbIM paBHOBECHbIM O0X04. Kak 3KOHOMMYECKM OOBACHUTL €ro yBENMYeHWe Wnu
YMEHbLLEHWE MO CPABHEHMIO C PAaBHOBECHBIM 40X04O0M B Nn. 6) 3agaumn 117

6) WuBecTuumm Bospocnun go 100 mnpa. pyb. Kakos HOBbIN YpOBEHb PABHOBECHOTO AoX0Aa?

13. ®yHkuna noTpebnenns 3agaHa crnegytowmm obpasom: C=0,8Yp+100. O6bem nHBecTMUMIA paBeH 50
Mnpa. pyb., rocyaoapcTeeHHble 3akynku paBHbl 200 mnpa. pyb., TpaHcdepTbl cocTaBnsoT 62,5 mnpa. pyo.,
CTaBKa No4OXOAHOro Hanora paeHa 25%.

a) Bbluncnure paBHOBECHBIN YPOBEHb J0X0AA.

6) Boluncnnute mynbtunnukatop. Movyemy OH MeHbLUe MynbTURNMKaTOpa, BbIYMCIEHHOrO B 3agade 11, n.
€), 1 KaK 9T0 0BBACHUTL SKOHOMUYECKN ?

B) Yemy paBeH BrogxeTHbI npohuumt?

r) Yemy Byaet paBeH 610mKeTHbIN NpoduumT, Koraa nHeectuummn BodpactyT go 100 mnpg. py6.?

f) Kak akoHOMM4Yecku 06bSCHUTL M3MeHeHNe npoduumTa bropxeTa BCNeacTBIUe pocTa MHBECTULMIA?

e) Yemy paBeH GHODKETHbIA MPOCULMT, COOTBETCTBYHOLLMI MOMHON 3aHATOCTW, €CNU BbIMYCK MPW NOMHON
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3aHsTocT paseH 1200 mnpa. py6.? Bblumcnute 3HaveHue npoduunta AnNs Cnyyvaes, KOrAa MHBECTULMM
paBHbl 50 1 100 mnpg. pyo.

X) Kak nameHnTcs B1ogKeTHbI NpoguLMT Npu NOMHOM 3aHATOCTM ANS Cnyyas, KOraa MHBECTULMA PaBHbI
50 mnpa. py6., ecnu rocyaapCTBeHHble pacxoabl BospacTyT Ha 50 mnpa. py6.?

14. Hapucyite rpachuk yHKLnM cOepexeHnin, ecnm n3ectHa dyHKUmus notpebnenms: C=0,8Y+100.

15. 13BeCTHbI cneaytoLyme yHKLMM, ONUCHIBAIOLLME NOBEAEHNE MAKPOIKOHOMUYECKMX CYOBbEKTOB:

- notpebnexus: C = 0,6Yd;

- Npeanoxexns Tpyga: Ls=1,6w;

- nHBecTuuni | = 16-2i;

- Npoun3BoacTBEeHHas yHKums: Y = 10 NO5;

- Npeanoxexve aeHer: Ms = 24 mnpg. pyo6.;

- CNpoc Ha aeHbrn ans cgenok: Mdy = 0,48Y;

- CMPOC Ha AeHbI Kak umyLlectso: Md =18 - 3i.

OnpepenuTb:

a) YpOBEHb HALMOHANBLHOTO AOX0AA, KONIMYECTBO 3aHSATbIX, YPOBEHb LiEH, CTaBKy 3apaboTHOM nnatbl W
CTaBKy NMPOLIEHTa B COCTOSIHAM PaBHOBECHS;

6) ecnn 0BbeM WMHBECTULMI B SKOHOMWKE yBenmuuncs Ha 4 mnpg. py6., onpegenute paBHOBECHbIN
YPOBEHb LIEH 1 YPOBEHb HALMOHANBHOro 40X04a.

TEMA: «®UCKAJIbHAS MOJIUTUKA B 3AKPbITOA 3KOHOMMUKE»
TECTbI
1. MpagumenscmeeHHass nonumuka 8 obacmu pacxodoe U Hasn020006/10KeHUs1 Ha3blgaemcs:
a) NONUTKKON, OCHOBAHHOM Ha KONMYECTBEHHON TEOPUM AEHET;
) MOHeTapHON NONUTUKOIA;
B) NONMTMKOW pacnpeaeneHns JOX0A0B;
r) rCKanbHO NONMTUKOMN.
2. K yucny ocHoeHbIX yenel ¢huckanbHOU NOAUMUKU OMHOCUMCS:
a) cosgaHue yCnoBumm 4ns yCneLHoro BegeHns busHeca;
6) aHTULMKNNYECKOE PErYNIMPOBAHNE SKOHOMMKM;
B) NOBbILLEHME BNAroCOCTOSAHUSA rpaxaaH;
r) nepepacnpefeneHne HaLuoHanbHOro Joxoaa B nonb3y 6eAHENLLMX CNOEB HaceneHus.
3. Coepxusaroujast huckanbHas nonumuka npednosnazaem:
a) NoBbILLEHWE YPOBHS HANOro0BNOXEHUS 1 COKpaLLEHWE roCy4apCTBEHHbIX PACXOL0B;
6) cokpalleHre 1 HanoroBbIX NOCTYMNEHWIA, U FOCYAAPCTBEHHbBIX PACXOLOB;
B) POCT HarloroB 1 6onee BbICOKMI YPOBEHb rOCYapCTBEHHbIX PACXOA0B;
r) CHWXEHWe Hanoros 1 6onee BbICOKMIA YPOBEHb rOCY4APCTBEHHbBIX PACXOM0B;
[) NOCTOSIHCTBO YPOBHS W rOCYapCTBEHHBIX PACXOA0B, M HAMOMOBbIX NOCTYNIEHUA.
4. Ecnu npasumenbcmeo npednosiazaem noebICUMb Ypo8eHb peanbHo20 BBI1, oHo Moxem:
a) YMeHbLUWTb TPaHCEPTHbIE NNATEXMY;
6) CHW3MTb rOCYAapCTBEHHbIE 3aKy MKW TOBAPOB U YCIIyT;
B) CHW3WTb Hanoru;
r) HET BEPHOrO OTBETA.
5. OmHocumenbHbIe pacxo0bl N0 06cnyxueaHuko 20cydapcmeeHH020 dosza U3MepPSIIoMCS:
a) CyMMO rocyjapCTBEHHOrO JONra;
) CyMMOi NPOLEHTHbIX BbINNAT MO AONTY;
B) OTHOLUEHMEM pa3mMepa Jonra k pasmepy BBIT;
r) OTHOLLEHWEM CyMMbI NPOLIEHTHBIX BbINAAT No gonry k o6bemy BBIT.
6. Hanoz sensiemcsi aemomamuyvecKuM cmabunu3amopom, ecnu Ha/no208bie NOCMynsieHus
Xapakmepu3yrmcsi mem, 4mo:

a) OHV BO3pacTatoT BO BPEMS 3KOHOMWUYECKOTO POCTa M YMEHbLLAKTCSA BO BpEMS CMaja;
6) oHu NpegHa3HayeHbl 4Ns cneumarbHbIX pacXoaHbIX NPorpamMm NpaBuUTenbsCTBa;
B) OHW He 3aBWCAT OT AMHAMMUKM HALMOHANBHOTO JOX0Aa;
) OHM YMEHbLIATCH BO BPEMS 3KOHOMWYECKOrO MOLbeMa U BO3PacTalT BO BPEMS SKOHOMMYECKOrO
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cnaga.

7. Kakas u3 nepequcrneHHbIX Mep He siesisiemcs (huckanbHou?

a) M3MEHEHWe CTaBOK HAOroB Ha NpnbbInb 6aHKOB;

6) n3ameHeHwve LieHTpanbHbIM 6aHKOM HOpMbl GAHKOBCKOTO pe3epBa;

B) BBEZEHWE HANOroBbIX broT Ans NPeAnpPUATUM, OCYLLECTBASIOLLMX MHBECTULMA U HOBOE NPOWN3BOACTBO;

r) yBeNMYeHWe coumanbHbIX BbinnaT ManoumyLymm 13 rocoogxerta.

8. CmpykmypHbIl deghuyum 2ocydapcmeeHHo020 6ro0xema npedcmaenissem coboll pa3HOCMb
mexay:

a) TEeKyLMMM rocyfapCTBEHHbIMI pacxohamu 1 4OX04aMu;

6) dakTyeckum geuumnTom 1 geduumuTom BrogxeTa B YCNOBUSX MOSTHOM 3aHATOCTMY;

B) TEKYLUMM AeULMTOM 1 CyMMOIA BbINMaT NPOLIEHTOB MO rOCyAapCTBEHHOMY AONTY;

r) TEKYLUMMM rOCyAapCTBEHHBIMW pacxodamn 1 40Xo4amu, KOTopble MOrnn 6bl NocTynuTb B GromkeT B
YCIOBMSIX MOSTHON 3aHATOCTM!.

9. Ymo cunbHee go3delicmeyem Ha IKOHOMUYECKYHO cumyayuro npu npogedeHuu OUCKPeYUOHHOU
¢huckanbHOU NOAUMUKU:

a) rocyAapCTBEHHbIE 3aKYMKK; 6) rocyaapCcTBeHHble LOXO0abI;

B) Hanoru; r) BEPHbI OTBETHI @) U B).

10. M'ocydapcmeeHHbIli dosie — 3mo cymMa npedwecmeyrouiux:

a) rocyaapCTBEHHbIX PACXOA0B;
6) pacxogos Ha 060pPOHY;
B) BHOMKETHBIX A4eULMTOB 32 BbIYETOM BHOAKETHBIX U3NULLKOB;

r) GI0KETHBIX U3MNULLKOB 3a BbIMETOM BIOAKETHBIX 4eULMTOB.

11. Ecnu u 2ocydapcmeeHHble 3aKynku, U Hamnoeu yeenuvuearomcsi Ha 20 mnpd. py6., mo
HayuUoHanbHbIl 00X00:

a) BblpacTeT; 6) cokpaTuTcs;

B) HE M3MEHMTCS; r) OnNpeaeneHHo ckasaTb Henb3s.

12. Ecnu npasumenbcmeo exe200H0 6ydem cmpemumbcsi kK cbanaHcupoeaHHOMY Grodxemy, mo
makotu 6rodxem:

a) byoeTt crnaxveatb konebaHns B pamkax SKOHOMUYECKOrO LMKNa;

6) 6yoeT ycunueath konebaHus B paMkax 3KOHOMUYECKOrO Lkna;

B) He ByZeT okasblBaTb HAKAKOrO BNMSHNS Ha 06beM NPOU3BOACTBA M YPOBEHb 3aHATOCTY;

r) 6yaeT cnocobcTBOBaTH OCNABNEHNO MHGNALMM.

13. Bo3sdelicmeue 6100xemHO20 U3NUWKa Ha pasHOBeCHbIlU ypoeeHb BBI1 oka3bieaemcsi, no
cyujecmey, maKum xe, KakK:

a) cokpaLLeHune cobepexeHnit; 0) yBenuyeHne UHBECTULMIA,

B) yBENMYEHIE NOTPEONEHMS; r) yBenuyeHne cbepexeHun.

14. YmMeHblWweHue 20cy0apcmeeHHbIX 3aKynok cdeuzaem:

a) KPVMBYHO COBOKYMHOMO Crpoca Brpago;

6) KpyBYO COBOKYMHOIO CNpOCa BNEBO;

B) KPMBYHO COBOKYMHOIO MPELSIOKEHIS BMPaBo;

r) KpMBYHO COBOKYMHOIO MPELSIOKEHS BIEBO;

[) KPVBY}O COBOKYMHOTO CMPOCA BNEBO, @ KPUBYH) COBOKYMHOTO NPEAOXEHNS BMPago.

15. Kakue mepb! ¢buckanbHOlU nonumuku (U3 nepeyucrieHHbIX HUXe) 8 Haubonbwell cmeneHu
cMo2ym cnocobcmeosams CHUXEHUI 6100xemH0o20 deghuyuma?

a) COKpaLLeHne CyMMbl COBMpaeMbIX HaMOroB 1 CHUKEHNE BENTNYMHBI TPAHCEPTHBIX NNATEXEN;

0) yBennyeHne cymmbl COBMPAEMBIX HANOrOB W CHIKEHWE BENMYNHBI TPAHCEPTHBIX NNATEXEN;

B) NOBbILUEHME YYETHON CTABKM NPOLIEHTA U CHUXEHWE PE3EPBHbIX TpeboBaHMIA;

r) yBENNYEHWE CYyMMbI COOMPAEMBIX HANOMOB M MOBbILLEHNE BENUYMHBI TPAHCHEPTHBIX NNATEXEN.

16. KoceeHHbIM Hano2om siensiemcs:

a) Hanor Ha npuobIb; 6) No0LOXOAHbIN Harnor;

B) TAaMOXEHHAs NOLINNHA; r) BCE OTBETbI HEBEPHI

17. [lponopyuoHasnbHbIi Hanoa — 3mo Hanoa, Npu KOMopPOoM:

a) CTaBKka NOCTOSIHHA U HE 3aBUCUT OT BENWUYMHbI Hanoroobnaraemon 6asbl;

©) cTaBka pacteT no Mepe pocTta Hanoroobnaraemoi 6asbi;
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B) CTaBKa CHUXaeTCs N0 Mepe pocTta Hanoroobnaraemon 6asbi;

r) cTaBka pacTeT C yBennyeHnem Hanoroobnaraemon 6asbl, HO KaXOblid CREAYIOLWMA NPUPOCT MEHbLLE
npeablayLuero.

18. QuckanbHasi nonumuka senisemcsi aeémoMamuyecKol, ecnu U3MeHsitomcsi crnedyrouwue
napamempabl:

a) yBenn4mMBaeTCs CTaBKa NOJOXOAHOr0 Hasora;

6) Np1 Hen3MeHHO CTaBKe NOLOXOAHOrO Harlora noBbILAKTCA pa3Mepbl HANoroBbIX NOCTYNNEHWN;

B) NOBbILLAKTCA pa3mMepbl OTYUCTIEHNI ¢ 3apaboTHOW NnaThbl B NEHCUMOHHBLINA (DOHA;

r) HET BEPHOro OTBETA.

19. Yem ebiwe MPC, mem abconromHoe 3Ha4eHue My/lbmuniukamopa Hasi0208:

a) bonbLue; 6) MeHbLLE;

B) HE M3MEHSIeTCS; r) HET BEpHOro OTBETA.

20. lymem koHconudayuu 2ocydapcmeeHHo20 dosea npasumesi.cmeo:

a) yMeHbLUaeT CBOH 3a0IMKEHHOCTb Nepes HaceneHuem;
6) ymeHbLIaeT 3a40SMKEHHOCTb CTPaHbI nepes MHOCTPaHHbLIMW roCyAapCTBaMy;
B) NpeBpaLLaeT rocyaapCTBEHHbIN JOT B AONMOCPOYHbIE MHBECTULMMK;
r) NpeBpaLlaeT KpaTKOCPOUHYHO U CPEAHECPOYHYIO 3a0MKEHHOCTU B AONTOCPOYHYHO.

3AOAYU U YNIPAXXHEHUA

1. DKOHOMMKa OnMcaHa CneayoLLMMM aHHLIMK:

C=20+0,8 (Y-T+TR) ((byHKUMs noTpebnexns);

| =60 mnpg. py6. (MHBECTULWMN);

T =40 mnpga. pyb. (Hanorw);

TR =10 mnpa. pyb. (TpaHcdepTs);

G =30 mnpg. pyb. (rocygapCTBeHHbIe 3aKymnKu).

a) PaccuuTaiite paBHOBECHbI YPOBEHb AOXO0AA;

6) MpaBuTenLCTBO yBENUUMBAET 3aKynku 4o 40 MnpA. py6. B Lensx CTUMYIMPOBaHUS S3KOHOMUKM:

- YT0 nponcxoguT ¢ KPUBOM NMaHUpyEMbIX pacxofos?

- Kak n3MeHuMTCS paBHOBECHBIN YPOBEHb A0X04a?

- KakoBa BennumHa MynbTMnnMkaTopa rocsakynok?

- Kak namenutcs canbo rocobiopxeTa?

B) MpaButenscTBo yBennumeaeT Hanoru ¢ 40 go 50 mnpa. pyb. (npu yposHe roc3akynok G = 30 mnpa.
py6.):

- YT0 NponcxoguT ¢ KPUBOM NMaHUPyEMbIX pacxoLoB?

- Kak M3MeHuMTCS paBHOBECHbIN YPOBEHb Aoxoaa?

- KakoBa BenMuMHa MynbTUnMKaTopa Hanoros?

- Kak namenutcs canbo rocoiopxeTta?

r) MpaBnTensCTBO OAHOBPEMEHHO yBENUYMBaET 3akynku ¢ 30 4o 40 mnpa. py6. u Hanoru ¢ 40 go 50 mnpa.
pyo.:

- YT0 nponcxoguT ¢ KPUBOM NMaHUPyEMbIX pacxoLoB?

- Kak n3MeHuMTCS paBHOBECHbIN YPOBEHb A0X04a?

- Uto npowncxogut ¢ apdekTom MynbTUnnmMkaTopa?

- Kak namenutcs canbao rocoropxeta?

2. Mpeanonoxmum, 4To rocyaapcTBeHHbIe 3akynku pasHbl 500 mnpa. py6., HanoroBas yHKUMS UMEET BUL
T = 0,4Y, dyHkumsa tpaHcgeptos TR = 0,2Y, yposeHb LeH P = 1. FocygapcteerHbid gonr D = 1000 mnpa.
py6. npu cTaBke npoueHta R=0,l. PeanbHbin o6bem npomussoactea paseH 2000 wmnpa. py6., a
noTeHunaneHbIn coctaenset 2500 mnpa. pyo.

a) fBnseTcs nu canbgo rocoomKeTa NONOXMTENBHBIM MM OTPULATENBHBIM?

6) KakoBa BennumHa CTpyKTypHOro aedpuumra rocbropkera?

B) KakoBa BenuunHa Lmknmyeckoro aeduymta rocoromkera?

3. JKOHOMMKA CTPaHbl XapakTepuayeTcs CneayoLyuMi JaHHbIMU:

daktuyeckuin goxog (Y) = 4000 mnpa. py6.

MpepenbHas cKNoHHOCTb K noTpebnenuno (MPC) = 0,8

PaBHOBeCHbI foxo npu nonHoit 3aHsToctu (Y*)= 4200 mnpa. py6.

107



a) Kak 4ormKHbl M3MEHUTLCS rOCyAapCTBEHHBIE 3aKynku (MPU MPOYMX PaBHbIX YCOBMSX) AN TOrO, YTOBbI
9KOHOMMKA BOCTMINa PAaBHOBECHOMO COCTOSHMS NONMHOM 3aHaTocTh (Y* = 4200 mnpa. py6.)?

6) Kak fomkHa M3MEHUTLCS BENMYMHA HAMOrOBbIX MOCTYNEHIA (NP NPOYNX PaBHbIX YCNOBUSIX) AS1S TOTO,
4TO6bI 3KOHOMMKA JOCTUTIIA PABHOBECHOO COCTOSIHUS NOSHOM 3aHATOCTU?

4. BanoBoi BHyTpeHHWIA NPOLYKT B YCNOBMSX MOMHOM 3aHATOCTU cocTaBnseT 20 mnpg. py6. Paktuyeckui
obbem BBl paseH 16 mnpa. py6. Cymma Hanoros coctaenset 10% ot BenuuuHbl BBI. MocyaapcTBeHHbIE
pacxofpl Ha ToBapbl K ycnyrv pasHbl 1,8 mipa. pyo.

Onpepgenure:

a) CBOAMTCA N rocyapCTBEHHbIN BIOMKET C AehULMTOM UK U3NWLIKOM, U YCTaHOBUTE ero pasmeps;

6) KaK n3MeHUTCA canbao rocyaapcTBEHHOro BogxeTa B YCNoBUAX JOCTUKEHWUS MOSTHOM 3aHATOCTMU.

5. ABTOHOMHbIE Hanoru yBenuuunuck Ha 50 mnpa. py6. MpegenbHas CKNOHHOCTL k noTpebneHuio — 0,8,
npenenbHas HanoroBas ctaeka — 0,3. Hatu nameHeHue goxoaa.

6. B akoHOMMKe rocyaapCTBEHHbIE 3aKynKku TOBApOB U ycnyr paBHbl 950 Mnpg. pyb., COBOKYMHbLIN JOXOA —
5600 mnpa. pyb., ctaBka nogoxogHoro Hanora — 15%, akkopgHble Hanoru — 220 mnpa. py6., NpoueHTHas
CTaBKa o rocygapcteeHHbIM obnuraumam — 10%, CTOMMOCTb BCEX UMEIOLLMXCS rOCYAapCTBEHHbIX 0bnmMrayui
— 1300 mnpa. pyb., TpaHcdepTHble nnatexu - 80 mnpg. pyb., u3 Hux cybcugum dmpmam — 35 mnpa. pyo.
OnpepenuTe cocTosHKe rocyapCTBEHHOTO BrogxeTa.

7. ®aktnyeckmin BBl coctasnser 2000 mnpa. pyb. Ytobbl obecneunTb YpoBEHb MOSHOW 3aHATOCTMH,
NPaBUTENLCTBO COKpaLLAeT rocyAapcTBeHHbIe 3akynku Ha 50 mnpg. pyb6. v yBenuuusaeT Hanoru Ha 20 mnpa,.
py6. Onpegenute BenuuuHy noteHunansHoro BBIM, ecnn npegenbHas CKNOHHOCTL K NOTpebneHno pasHa
0,75.

8. Mocne Toro kak npasuTenscTo B 2009 rogy CokpaTuro rocyaapcTBeHHble 3akynku Ha 80 mnpa. pyb., HO
yBenunumno TtpaHcdeptol Ha 20 mnpg. pyb., 9KOHOMMKa OKasanacb Ha yposHe BBI1 nomHon 3aHaTOCTH,
pasHoM 2500 mnpg. py6. Onpegenute BenuunHy BB B 2008 r. u Bug paspbiea BBI1, ecnu npeaensHas
CKIMOHHOCTb K chepexeHunto pasHa 0,4.

9. B akoHOMMKe cTpaHbl HoMUHanbHbI BBl paBeH 2688 mnpa. pyb., a noteHuymansHbin — 3000 mnpg. pyo.
3a rog Temn nHGNAUuM coctaBun 12%. [ns ctabunusaumm 3KOHOMMKM NPaBUTENBCTBO PELIAET M3MEHUTb
rocyfapCTBeHHble 3akymku WM Hanoru Tak, 4Tobbl pa3pblB B 3KOHOMUKE Ha 2/3 Obln COKpalleH 3a cyeT
W3MEHEHUs BENUYMHBI FOC3aKynok 1 Ha 1/3 — 3a cyeT u3mMeHeHus HarnoroB. OnpegenuTe TN 3KOHOMUYECKON
MOMMUTUKA U BENWYUHY U3MEHEHWI, €CNM N3BECTHO, YTO NPpeaenbHas CKNOHHOCTL K noTpebnexnto pasHa 0,8.

10. ABTOHOMHbIE WHBECTULMWM W TOCYAAPCTBEHHbIE 3aKymku cocTaensaT B cymme 120 mnpg. py6.
MoTtpebnenne B cucteme 6e3 HanoroB pasHo C = 40 + 0,8Yd (rae Yo — pacnonaraemblin goxod). Haintu
PaBHOBECHbIN A0X0A M (PyHKLMIO NOTPebneHns B cMCTEME C Hanoramm, ecnu (yHKUMS HanoroB UMeeT BUA;
T=10+0,3Y.

11. B cneuuanbHOM wuccnegoBaHu ObiNo YCTAHOBMEHO, YTO NOTpebreHWe 3aBUCMT OT BbiMycka
cnegyrowmm obpasom: C =0,8Y+100. Onpegenute npeaensHyo CKIOHHOCTb K COepexeHnsM, eCriv 3BECTHO,
yTO CcTaBka nogoxogHoro Hanora paBHa 10%, douKcMpoBaHHble Hanoroeble cOOpPbI OTCYTCTBYKOT, a
yTBEpPXaeHHbIN B BrogxeTe 06bem TpaHChEPTHbIX BbinNnat coctasnset B aTom rogy 90 mnpg. pyb.

12. [Mpennonoxum, TpaHcepTHbIe BbiNmaThl 3aBUCAT OT foxoda. Takas npeanocbinka, Hanpumep, MOXeT
ObITb CBS3aHa ¢ nocobusmu no BespaboTuue, COBOKYNHLIN 06bEM KOTOPbIX BO3pacTaeT B NeEpUoAbl cnaaa
YMeHbLUaeTcs B Nepuogbl Mogbema SKOHOMUKW. AHamUTUYeCKu (YHKUMS TpaHchepToB MOXET OblTb
BblpaxeHa Tak: TR= TRa- b*Y.

a) YBEnMUMTCS UNN YMEHBLUUTCS B 3TOM CIy4ae PaBHOBECHbIN BbIMYCK MO CPABHEHWMIO CO CIyYaeMm, Korga
npeanonaraeTcs, YTO0 TpaHCgepTbl He 3aBUCAT OT Bbinycka? BbiBeauTe BblpaxeHue [Ans PaBHOBECHOTO
[0X0[4a C y4eTOM (DYHKLMM TpaHCEPTOB.

) Bblumcnute MynbTUNNMKATOP C Y4ETOM (PyHKUMM TpaHCGepToB. Kak OH M3MEHWUNCA NO CPaBHEHUIO C
MYMbTUNANKAaTOPOM ANS CMyYas aBTOHOMHbIX TpaHCGepToB? Kak 3KOHOMUYECKM OGBACHUTD pasHULy Mexay
HAMMK?

13. ®yHKuMa noTpebneHns B CTpaHe C 3akpbiTon akoHoMukon umeeT Bua: C = 0.8Yp +50. O6bem
nHBecTuumin paseH 70 mnpa. pyb., rocygapctBeHHble 3akynku coctaunu 200 mnpg. py6., TpaHcdepTHble
BbinnaTthl paBHbl 100 mnpa. py6., a ctaBka nogoxoaHoro Hanora pasHa 20%.

a) Bbluncnute BennumHy paBHOBECHOIO BbIMyCKa.

6) Bbluncnute BennumnHy MynbTUNMKaTopa.

B) Paccuutaiite BennumnHy 6104xeTHOro npoduumTa.
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r) Yemy GyayT paBHbl HOBbIN PABHOBECHBIN AOXOA, OIOMKETHBIN NPOULIMT M HOBbLIN MYNbTUNAMKATOP,
€CNnu CTaBKa NoJOXOAHOTO Harora yeenuiutes go 25%7?

[) Kak akoHoMM4eckn OOBACHWTH cheaytolyne pesynbTaT MOZENW: ecnn CTaBka MOZOXOAHOTO Hamora
Bypet pasHa 100%, mynbTunnnkatop 6yget paseH 17

14. [Ina ctumynupoBaHns akoHoMukM npe3naeHT CLUA ®opp npegnoxun genytatam  KoHrpecca
yMeHbLUMTb B 1976 . Hanory Ha 20 MnpA. JONM. U Ha 3Ty Xe CyMMY COKpaTUTb roCyJapCTBEHHbIE pacxodpl.
Mpusena Bbl peanu3aumns NPeAnOXeHHbIX Mep K AOCTWKEHWIO Xenaemblx pesynbtatoB? O60CHyMTE Ball
OTBET.

15.B HacToAWwmMA MOMeHT npocmumnt Btogxeta coctasnser BD=25 mnpg. pyb., ogHako npoduumt
BrogkeTa Npu nonHom 3aHaToctn BD*= -15 mnpa. py6. YT0 MOXHO CckasaTb MO 3TUM LaHHbIM O COCTOSHUM
9KOHOMWKM 1 3CPEKTUBHOCTI NPOBOAMMON 0 CUX NOP (PUCKATBLHON NOSUTUKN?

16. lNoaTBepauTe MNK ONPOBEprHATE Creaytollee yTBepxaeHne: «YMeHbLUeHWe HanoroB 06s3aTensHo
NPUBEAET K yBEINYEHMIO feduumTa BrogxeTay.

17. Ins 3akpbiToi akoHoMMKKM Be3 rocygapctea (Ta= TR = Xn = G = 0) rpaduyeckut, C NOMOLLbIO MOZenNen
AD-AS 1 KeMHCUAHCKOro KpecTa, NPOBEPbTE, BEPHbI N CeayLne YTBEPKAEHMS:

a) «Ecnn rocygapcTBo OAHOBPEMEHHO HauWMHaeT OCyLecTBNATb 3akynku Ha cymmy 100 mnpg. pyb. u
cobupatb (UKCUPOBaHHbIE HarorM Ha Ty e CyMMy, Bbinyck BodpacteT Ha 100 mnpa. pyo.

6) «Ecrnu byneT BBeeH nogoxoaHbin Hanor (T=t*Y), paBHOBECHbIN YPOBEHb AOXOAA MOHU3NTCS Y.

TEMA: «PABHOBECHE [JEHEXXHOIO PbIHKA M JEHEXXHO-KPEQUTHASI MOJ/IMTUKA B 3AKPbITON

SKOHOMUKE»
TECThI
1. feHbau xapakmepu3yromcs eceMu nepequc/ieHHbIMU YHKYUSIMU, KpOMe:
a) MMPOBbIE AEHbIU; 0) AeHbrn kak Mepa bapTepHoro obmeHa;
B) Al€HbIM KaK CPEACTBO HAKOMMEHMS; r) AEHbM KaK CpeacTBO NnaTexa.

2. Ecnu HomuHanbHbIt BBIT cokpamurcs, mo:

a) TPaHCAKLMOHHBIA CNPOC Ha AEHbIM M 06LLMIA CNPOC Ha AEHbM OCTaHYTCS HEU3MEHHbBIMMK;

6) cokpaTUTCA TPaHCAKLMOHHbIA CNPOC Ha AeHbM 1 0BLLMIA CNPOC Ha AEHbIK;

B) BbIPACTET TPAHCAKLMOHHbIN CMPOC Ha AEHbIM, HO COKPATUTCS 0BLLMA CPOC Ha AEHbIK;

) COKPaTUTCSA TPAHCAKLMOHHBIN CMPOC Ha LEeHbIM, HO BbIpaCTeT 06LLMIA CNPOC Ha AEHBI.

3) Qonycmum, peanbHbiii 06bem BBIT ysenuyuncs e 1,2 pasa, a deHexHas Macca 8o3pocna Ha 8%.
YpoeeHb uyeH npu cmabunbHol ckopocmu obpawieHus deHea:

a) Bospactet Ha 20%; 6) cHuautcs Ha 20%;

B) cHuautcs Ha 10%; r) OCTAHETCS HEU3MEHHbBIM.

4) PagHosecue Ha 0eHEXHOM pbIHKe uMeem Mecmo nNpu paseHcmee:

a) cnpoca v NPeAnoXeHNs AEHer;

6) TpaHCaKLUMOHHOrO CNpOCa Ha AEHbr CNEKYNSTUBHOMY CNPOCY;

B) TPAHCAKLMOHHOIO cnpoca Ha AeHbIM 06LLEMy Cnpocy Ha AEHbIU;

r) cNekynsaTUBHOMO Cpoca Ha AEHbIN NPEASIOKEHNIO JEHET.

5. MoHsimue nukeudHocMu nNo onpedeneHud OMHOCUMCH K:

a) arperaty M1 kak K onpefeneHno JeHexHoM Macchl;

0) 3aTpartam, ¢ KOTOPbIMM MOTYT BbITb NOTPAYEHbI PA3NNYHbIE TUMbI AKTUBOB;

B) cbeperaTenbHbIM BKagam;

r) OTHOLLEHWIO MEXY CTABKOW MPOLEHTa 1 00bEMOM AEHEXHON MaCChl.

6. Cnpoc Ha deHb2u Onsi cOenlok usmeHsiemcsi cnedyroujum obpasom:

a) BO3pacTaeT Mnpu yBENUYEHUM NPOLEHTHON CTABKMK;

©) BO3pacTaeT Npu CHKEHUM NPOLIEHTHOM CTaBKY;

B) CHXXaeTCs No Mepe pocta HoMUHanbHoro obbema BBIT;

r) CHWXAEeTCH YyMEHbLLEHUM HOMUHANBHOTO 06bema BBIT.

7. K HaumeHee nukeudHoMy cpedcmey U3 NepequCIeHHbIX HUXE akKmugo8 MOXHO OMHeCcmu:

a) HanWyHble AEHbIK; ©) Aeno3nTsl 1 BKNagb!;

B) rocy4apCTBeHHble LeHHble bymary; r) HEABWXUMOCTb.

8. Mpocmeliwulil 3akoH 0eHeXHO20 obpaweHuUst onepupyem eenuyuHamu: obuull ypoeeHb yeH (P),
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pasmep deHexHoli maccbl (M), ckopocmb obpaweHusi deHez (v), o6bem npoussedeHHozo BBIT (Y).
Cymb amoeo 3akoHa nepedaem ghopmyna:

a) M*P = Y*v; 6) M*v = P*Y;

B) M*Y = P*v; r) M/P = Y*v.

9. YeenuyeHue ckopocmu obpaujeHusi deHe2 npu Heu3MeHHbIX 06bemax AeHexHOU u mosapHol
Maccbl caudemenibcmeyom o:

a) YBEnuYeHUM nokynaTenbHoON CnoCOBHOCTM feHer;

6) CHWKEHUM LiEH;

B) pOCTe LieH;

r) 3KOHOMMYECKOM pOCTe.

10. Cpedu nepequcnieHHbIX HUXe ymeepdeHull HenpasusbHO credyrowee:;

a) NpeanioXeHne JeHer He 3aBNUCUT OT CTaBKM NPOLEHTA;

6) mexay obLym CNpoCoM Ha AEHbM 1 CTABKOM MPOLEHTa CyLyecTByeT obpaTHas 3aBUCUMOCTD;

B) eCrnv NpOLEHTHas CTaBKa BblLUE PABHOBECHOM, 3TO NPUBOAUT K M3ObITKY NPEANOXEHUS AEHET;

r) npu pocTe o6LLero cnpoca Ha AeHbrv ANns COXpaHeHUst CTaBKM NPOLIEHTa Ha NPEXHEM YPOBHE AEHEXHOe
npeanoxeHne HeobX0AMMO YMEHBLLMTD.

11. dyHkyuel LJenmpanbHo20 6aHKa 8 COBPEMEHHbIX YCI08USIX He sienisiemcs:

a) 06MeH ByMaxHbIX AEHEr Ha 30M0TO; 6) npoBeAeHNe MOHETAPHOW NOSUTUKY;

B) Bblaya KpeanuToB KOMMEpPYECKUM BaHkam; r) XpaHeHWe 30110TOBasOTHbLIX Pe3ePBOB CTPaHbI.

12. Ecnu HaceneHue pewum depxamb 60nbuwe cpedcme e eude Hanu4yHbIx deHe2, Mo ebipacmem:
a) CTaBka NpoLeHTa; 0) ypoBEHb LieH;

B) pacnonaraeMblii IMYHbIA JOXOL,; r) 3aHATOCTD;

i) HOpMa pe3epBMPOBaHKS.

13. TepMuH «y4emHasi cmaeka» o3Ha4yaem:

a) Kypc rocyaapcTBeHHbIX 0bnurauui, no koTopomy LieHTpanbHbIi 6aHk NoKynaeT Ux Ha OTKPLITOM PbIHKE;
6) NpOLEHTHYt0 CTaBKy, No koTopoit LieHTparnbHbin BaHk npegocTaBnseT cCyabl KoMMepyeckum baHkam;

B) yBenuyeHue obLyero o6bema pes3epsoB KOMMEPYECKUX BaHKOB;

r) cTeneHb Bo3aencTeus LieHTpanbHoro 6aHka Ha pocT AeHexHon Maceol 1 o6bema BBIT;

[) Opyroe noHsiThe, He yKadaHHOE BbiLLe.

14. Monumuka «dopozux deHeay:

a) MOXeT BbITb Ucnonb3oBaHa Ans 6opebbl ¢ MHGNALKEN;

6) npoBoAMTCS B Nepuoa peLeccumn Ans ctabmunmsaumm 3KOHOMUKK;

B) COOTBETCTBYET CTUMYIIMPYIOLLE MOHETAPHOMN NOSUTUKE;

r) BCE OTBETLI BEPHBI.

15. OCHOBHbLIMU UHCMpPYMeHmamMu MOHemapHoU NOAUMUKU s18N1H0MCS:

a) rocy1apCTBEHHbIEe pacxozbl, Hanor 1 Hopma 06s3aTenbHbIX Pe3ePBOB;

0) npeanoxeHne aeHer, rocyAapCTBEHHbIE 3aKyMnKi U Hanory;

B) y4eTHas CcTaBKa NPOLEHTa, PbIHOYHAs CTaBKa NPOLEHTa M onepauui Ha OTKPbITOM PbIHKE;

r) onepauyy Ha OTKPbITOM PbIHKE, HOpMa 00si3aTeNbHbIX PE3EPBOB M Y4eTHAs CTaBKa NPOLIEHTa;

) BaHKOBCKME pe3epBbl, CTaBKa NPOLEHTa M NPEeANoXeHe eHer.

16. Kommepueckass 6aHkoeckasi cucmeMa (COBOKYNnHOCMb 6ceX KOMMepyeckux 6aHkos)
npedocmaensiem OeHb2u e63aliMbi, co30asasi mekywue cyema. B pesynbmame OeHexHoe
npeonoxeHue:

a) YMeHbLIUTCS Ha 06LLYH BENNYMHY HAMKUYHbIX AeHEr 1 GaHKOBCKWUX Aen03NTOB.

6) ocTaHeTCS HEU3MEHHbIM;

B) YBENINYMTCS HA BENWUYMHY, MEHbLLYIO, YeM 0bLLasi Cymma Aeno3nToB.

r) YBENMYNTCS Ha BENUYNHY, paBHyH 00LLEN CyMMe 4eno3nToB.

) YBENNYMTCS Ha BENWUUMHY, 60MbLLUYH), YeM CyMMa 4eno3nToB.

17. Ecnu Hopma obsizamenbHbix pesepeos cocmaensem 30% u 6aHkoeckasi cucmema umeem
u36bImoyHbie pesepebl 8 pasmepe 15 MnaH. py6., mo 6aHKoeckas cucmema Moxem yeenuyumb
deHexHoe npedsiokeHuUe Ha:

a) 15 mnH. py6.; 6) 35 mnH. pyb.;

B) 50 MnH. pyo.; r) onpeaeneHHo ckasaTb HeMb3s.

18. Kommepyeckue 6aHku Mo2ym cozdasamb OeHb2U NymMeM:

~—~ ~
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a) MOKYMKW rocyAapCTBEHHbIX LieHHbIX Bymar y LieHTpanbHoro 6aHka;

6) nepeBoaa HanuyHbIX AeHer B LieHTpanbHbIn BaHk;

B) BblAauy B KpeauT U30bITOYHbIX PE3EPBOB CBOMM KIWEHTaM;

r) nogaepxanns 100%-Hoi HOPMbI pe3epBUPOBaHNS.

19. Kakas u3 onepayuil LlenmpanbHo20 6aHka yeenu4yum konu4ecmeo deHe2 8 obpaujeHuu?

a) LleHTpanbHbIn 6aHK NoBbILLAET HOPMY 06513aTeNbHbIX PE3EPBOB;

6) LleHTpanbHblid 6aHK NpoaaeT rocyAapCTBEHHbIE LieHHbIE BymMarn HaceneHu 1 KOMMEPYECKUM
OaHkam;

B) LieHTpanbHbIi 6aHK NOBLILIAET YYETHYH CTaBKY NPOLEHTA;

r) LleHTpanbHbIn GaHK NOKynaeT rocyaapCTBEHHbIE 0BMMraLyi Ha OTKPbITOM PbIHKE.

20. B 6aHke X, sensiroujemcsi 0OHUM u3 MHo2ux 6aHkos, umeemcsi denozum eenu4urou 10 000 py6.
Hopma obsisamenbHbIX pe3epeoe ycmaHoenieHa @ pasmepe 25%. 3mom deno3um cnocobeH
ysenu4ums 0eHeXxHoe npednoxeHue no MeHbWel Mepe Ha:

a) HeonpeaeneHHy BESINYMHY; 6) 7500 py6.;

B) 10000 py6.; r) 30000 py6.;

f) Gonee, yem 30000 py6.

21. Ecnu LjenmpanbHbil 6aHK npuHuMaem pewleHue COKpamumb npedsnoxeHue deHez, MO OH
Moxem;

a) OCYLLECTBUTb MOKYMKY roCyAapCTBEHHbIX 0BnMraLmii Ha OTKPbITOM PbIHKE;

6) YyMEHbLWTL YYETHYIO CTaBKY;

B) YBENMYMTL HOPMY 06s13aTENbHbIX PE3EPBOB;

r) BCE BbilUe NEpeynCcrneHHOe BEPHO.

22. OcHoBHasi (hyHKUUsi KOMMepYecKux 6aHKoe cocmoum e mom, 4mo OHu:

a) PerynupytoT NpeasioxXeHNe AeHEr B 9KOHOMUKE;

6) BbICTYNaKT (PUHAHCOBLIMM NOCPEAHUKAMI MEXAY SKOHOMUYECKUMU areHTamu, UMeoLMy cBoboaHbIE
[EHEXHbIE CPELCTBA, 1 SKOHOMUYECKUMI areHTamu, HyXAalLLMMUCS B HIX;

B) SBNAIOTCA (DUHAHCOBLIMUA YYPEXOEHUSMU, KOTOPbIE MOKYNaloT rocyAapCTBEHHbIE LEHHbIE Bymarn
npoaatoT MX JOMOX0351CTBAM U hupmam;

r) SABASAKOTCA (DUHAHCOBLIMW YYPEXOEHUAMMU, KOTOPbIE MOKYNatoT MHOCTPaHHYIO BamoTy M NpoaalT ee
AOMOX035ACTBaM U ompmam.

23. Ecnu Hopma o6sizamenbHbix pe3epeoe cocmaensiem 20%, mo eenuqyuHa 6aHKOBCKO20
Mynbmunsiukamopa pageHa:

a) 0; 6) 20; B) 5; r0,2.

24. Ecnu enmpanbHbil 6aHk npodaem 60nbLWoe Konuyecmeo 20cydapcmeeHHbIX YeHHbIX Gymae
Ha OMKpPbLIMOM PbIHKe, MO OH npecsiedyem npu 3MoMm Uesb:

a) 3aTpyAHUTb NOKYMKY HaceNleHMeM rocy4apCTBEHHbIX LieHHbIX Bymar;

0) CHU3UTb YYETHYIO CTaBKY;

B) YMEHbLUMTb 06LLYI0 Maccy AeHer B obpalleHuu;

r) yBENU4nT 06bEM UHBECTULIMIA.

25. lNoebiweHue LjeHmpanbHbiM 6aHKOM y4emHol cmaeku npoyeHma:

a) YBENUUMBAET KPEAUTHbIE BOMOXHOCTW KOMMEPYECKIX HaHKOB;

0) cokpaLlaeT KpeauTHbIE BO3MOXHOCTI KOMMEPYECKIX HaHKOB;

B) yBENMUYMBAET BaHKOBCKIA MYMbTUMNAMKATOP;

r) yMEHbLUAET GaHKOBCKMIA MyTbTUMIAKATOP;

[) BEpHbI OTBETHI 6) M T).

26. TepMuH «onepayuu Ha OMKPLIMOM PbIHKe» 03Hayaem:

a) LesTenbHOCTb KOMMEPYECKUX BaHKOB Mo NPesoCTaBMEHN0 KPEAUTOB (hpMam U JOMOXO03AACTBAM;

0) peaTenbHOCTb LieHTpanbHOro 6aHka no nNpeaoCTaBneHNO KPEANTOB KOMMEPYECKUM BaHKaMm;

B) BNWSHWE, KOTOpPOE OKasbiBaET POCT WM yMeHblueHne obbema KpeauToB, MPenocTaBrseMbix
KoMmepyeckumm 6aHKami, Ha YpOBEHb MPOLEHTHbIX CTABOK;

r) pesTensHocTb LieHTpanbHoro 6aHka no nokynke Wim npogaxe rocyaapCTBEHHbIX LEHHbIX Bymar.

27. CHuxeHue LlenmpanbHbiM 6aHKOM HOPMbI 06s13amenbHbLIX Pe3epeoe yeenuyum npedoxeHue
deHez 3a cyem:

a) YMeHbLUEHWS pe3epBOB KOMMEPYECKUX BaHKOB;
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6) yBenuyeHnst 6aHKOBCKOTO MyMbTUNAMKATOPA;

B) YMEHbLLEHMS Y4ETHOW CTaBKM NPOLIEHTA;

r) YBENMYEHNS PbIHOYHOMN CTABKW NPOLIEHTA;

28. lMonumuka «dewesbix» deHea MOXem npugecmu K pocmy:

a) MHBECTULMOHHBIX 1 NOTPEBUTENBCKUX PACXOAOB; 0) YPOBHSI LIEH;

B) NpodmumMTa rocyaapcTBeHHOro broakeTa; r) BCe OTBETbI BEPHBI.

29. Ecnu e akoHOMUKe uHnayusi, mo LJeHmpanbHbiii 6aHK Q0MKeH:

a) KynuTb rOCYAAPCTBEHHBIE LieHHbIe Bymar; 6) CHU3MTb Y4YETHYIO CTABKY NPOLIEHTA;

B) NpOAATh rOCYAAPCTBEHHBIE LieHHbIE Bymar; ) CHU3UTb HOpPMY 06s3aTENbHbIX PE3EPBOB;

[) BEPHbI OTBETHI 6) 1 B).

30. Hopma pe3sepeoe pasHa 25%. C noMowbr0 onepayull Ha OMKPbIMOM pbIHKe LjeHmparnbHbIi
6aHk mMoxem yeenu4umb npednoxeHue 0eHe2 MakcumyM Ha 440 mnpd. py6. B amom cnyyae OH
00JKeH:

a) BblkynuTb obnurauyum Ha cymmy 1760 mnpg. py6.;

6) npogatb obnurayum Ha cymmy 110 mnpg. py6.;

B) BbIKynuTb obnurayum Ha cymmy 110 mnpg. py6.;

r) npogatb obnurayum Ha cymmy 440 mnpg. py6.

3AOAYU U YNIPAXXHEHUA

1. OnpegenuTe 3HaveHnst 1) OEHEXHOro, 2) AenO3UTHOTO M 3) KPeAWTHOrO MyNMbTUNMMKATOPOB, €Chu
W3BECTHO, YTO BeNNYMHa KO3ULMeHTa AenoHMpoBaHUs AeHer (cr) coctaBnsieT 2,3; HopMa 0bs3aTenbHbIX
pe3epBoB (rr) paBHa 15%, a HopMa M3BbITOYHLIX PE3EPBOB KOMMEPYECKMX BAHKOB (Ur) 4OCTUraeT BENNYMHDI
5%.

2. O6wmn obbem pe3epBOB KOMMepyeckux OaHKoB AocTuraeT BenuuuHbl 45 mnpa. pyb. Hopwma
obsi3aTenbHbIX pe3epBoB paBHa 14%, a Hopma 13bbITOYHbIX pe3epBoB paBHa 1%. Mponopums “HanuMyHoCTb —
[Eeno3nTbl” XapakTepuayeTcs COOTHOLEHWEM 1:2.

Onpegenute: 1) KONMYECTBO HANMYHbIX AEHET B 3KOHOMUKE; 2) AEHEXHYI0 Ba3y; 3) AEHEXHYI0 Maccy.

3. [donycTtum, yto akTtuebl LleHTpanbHoro 6aHka coctasnstoT 302,5 mnpa. pyb. Kommepueckue 6aHkm
BblAAKT kpeauTbl Ha cymmy 82,5 mnpa. pyb. B obpaiieHun Haxogutea 275 mnpa. pyb. HamuyHbIX AEHer.
Hopma obsizaTenbHbIx pe3epBoB paBHa 20%. Kak moryT nameHnTbes 1) 06beM pasMeLLeHHbIX 4eno3nToB 1 2)
KONMWMYecTBO AeHer B obpalleHuu, ecrv npu NPouMX PaBHbIX YCMOBUSX KOMMepYeckue BaHku peluar
UCMONb30BaThb CBOW U3BbITOYHbIE pe3epBbl ANs Bblgauu ccya?

4. Cymma HanuuHbIx geHer pasHa 150 mnpg. py6. Kommepueckne GaHkm He 06pasytoT M3BbITOUHbIX
Pe3epBOB M OCYLIECTBNAOT KPeaMTOBaHWE Ha BCK CYMMy CPEACTB, OCTalLMXca nocre obpasoBaHus
obsizatenbHblx pesepBoB. OBbeM BblgaBaemblx kpeautoB coctaensetr 300 mnpg. pyb. [leHexHbIn
MyrbTUNNWKATOP paBeH 2,5. Kakoe konn4ecTBo AeHer ByaeT HaxoauTbes B 0bpalleHnn?

5. N3BeCTHO, YTO OTHOLIEHME «HANMWMYHOCTb-AEN03nTbl» paBHO 0,23, HopMa o0bsi3aTENbHbIX PE3EPBOB
coctaBnseT 6%, a u3bbITOYHblE pe3epBbl KOMMepYeckux 6aHkoB paBHbl 1% OT Aeno3nToB. Kak 1 HAacKOmMbKo
N3MeHUTCS 0ObeM [eHexHOM Macchl, ecnn LleHTpanbHbii 6aHK OCyLWecTBAT onepauuio no npojaxe
rocyfapCTBEHHbIX LieHHbIX ByMar Ha OTKPbITOM pblHKE Ha CymMmy 20 MAH. pybnen?

6. N3BeCTHO, YTO OTHOLLEHWE «pe3epBbl-4eno3nTbly paBHO 0,2, @ OTHOLIEHUE «HANMYHOCTL-AENO3NTbI»
pasHo 0,25.

a) YeMy paBeH AeHEeXHbIN MynbTUNAMKaTOP?

6) LleHTpanbHbin 6aHK cobupaetcs yBenuumBaTb 0ObeM AeHexHon macchl Ha 200 MmnH. pybnen c
MOMOLLbIO Onepauuii Ha OTKPLITOM pbiHKe. Ha Kakylo CymMMy OH JOMXeH NpuobpecTy rocyaapCTBEHHbIX
LieHHbIX bymar?

7. CymmapHble pesepBbl kommepyeckoro 6aHka coctasnstoT 1000 miH. py6. Jeno3utbl paBHbl 5000 MiH.
pyb. Obs3atenbHas HopMa pesepBupOBaHUsS Aeno3unToB coctaenseT 15%. Kak moxeT u3MeHWTbCA
NpeanoxeHne AeHer, ecnm 6aHK peLumT UCnoNb3oBaTh BCE CBOM M30bITOYHbIE Pe3epBbl ANS Bblgaum ccyn?

8. Hopma obssatenbHbix pesepeoB paBHa 20%. Kommepueckuit 6aHK xpaHuT ewe 5% OT CymMMmbl
[EN03NTOB B KayecCTBe M30bITOYHbIX pe3epBoB. BennumHa aenosuntos coctasnset 10000 mnH. py6. Kakyto
MaKCUManbHyt0 CyMmy 6aHK MOXET MCMONb30BaTb AN BblAauu CCya?

9. LleHTpanbHbin 6aHK MokynaeT rocyaapCTBeHHble obnuraumm y koMmmepyeckux 6aHkoB Ha cymmy 100
MITH. Jonn. Kak MOXET N3MEHUTLCS NPEANOXEHNE AEHEr, ECIN KOMMEPYECKNe BaHKn NOTHOCTBH UCNONb3YHOT
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CBOW KpeaUTHbIE BOSMOXHOCTM, MPM YCIOBMM, YTO HOPMa pe3epBupoBaHmus Aenoantos coctasnsiet 10%7?

10. [lenoanTbl 6aHka coctaBnstot 3000 mrH. py6. ObsizaTenbHble pe3epsbl 6aHka paBHbl 50 MiH. pyb. Kak
N3MEHSTCA KPEeAUTHbIE BO3MOXHOCTW BaHKa M NpeanoxeHne AeHEr CO CTOPOHbI BCel GaHKOBCKOM CUCTEMBI,
€Cnu Bknaguuk 3abepet co cyeta 20 MiH. py6. Ha NOKynKy HOBOrO aBToMOGUNS?

TEMA: « COBMECTHOE PABHOBECHE TOBAPHOIO U JEHEXHOIO PbIHKOB»

TECTbI
1. Kak ompa3sumcs e modenu IS-LM cHuxeHue 20cydapcmeeHHbIX 3aKynokK:
a) yBenmunTCS pasmep JOX0Aa; 6) yMeHbLLINTCA pa3Mep AOX0AA;
B) YBENWYNTCA NPEANOKEHNE AEHET; ) YMEHbBLUNTCS NPEASIOXEHNE AEHET;
[) YBENNUMTCS NPOLEHTHas CTaBka; €) YMEHbLUNTCS NPOLIEHTHas CTaBka.

2. B moyke nepeceyeHus kpusbix IS u LM:

a) NnaHupyemble pacxofbl PaBHbI PAKTUYECKUM:;

0) peanbHoe NpeanoXeHne AEHEr PaBHO peanbHOMY AEHEXHOMY Crpocy;

B) NPOLEHTHas CTaBKa W ypOBEeHb A0X0A4A OTBEYAlOT YCMOBMIO COBMECTHOTO PaBHOBECUS AEHEXHOM
TOBAPHOIO PbIHKOB;

r) BCE OTBETbI BEPHbI.

3. Mpu so3pacmaHuu Hanozos kpusas IS cosuzaemcs:

a) BHW3 11 BNEBO, YMEHbLLAETCA CTaBKa NPOLIEHTa W YPOBEHb A0X0AA;

0) BBepx 1 BNpaBo, BO3paCcTaeT CTaBka NPOLIEHTA 1 YPOBEHb JOX0Aa;

B) BBEPX W BNpaBO, YMEHbLLAETCA CTaBka NPOLEHTa M yBENNYMBAETCS YPOBEHb JOXO0Aa;

r) BHW3 1 BNEBO, YBENNYMBAETCS CTaBKa NPOLIEHTa 1 YMEHbLUIAEeTCs YPOBEHb A0X0Aa.

4. Ecnu uHeecmuyuu He 3asucsim om cmaeku npoyeHma, mo kpueasi IS:

a) ropu3oHTanbHa; 0) BepTuKanbHa;

B) UIMeeT NONOXMTENbHbIN HAKMOH; r) UMeeT oTpuLaTENbHbIN HAKIOH.

5. Ecnu cnpoc Ha OeHbau HeYyy8cmeumersieH K cmaske npoyeHma:

a) LM nonoras, M3MeHeHWe MOHETApHOM MOMUTUKA 3((EKTUBHO BO3LENCTBYET Ha pearnbHblil
HaLMOHarbHbIA AOXOL,;

6) LM «kpyTtas, W3MEHEHWE MOHETapHOM MOMUTUKM 3((PEKTUBHO BO3AEMCTBYET Ha peasbHbIi
HaLMOHarbHbIA AOXOL,;

B) LM nonorasi, u3MeHeHue (UCKanbHOM MOMMUTUKM 3EKTUBHO BO3AENCTBYET Ha pearibHbIn
HaLMOHarbHbIA AOXOL,;

r) LM kpyTasi, u3meHeHve uckanbHON noauTuk apdekTUBHO BO3LENCTBYET Ha pearbHblil 4OXOA.

6. B cumyayuu nukeudHol n1osywku 3¢hghekmueHoll siensiemcs:

a) KPeAUTHO-AEeHexXHas NonnUTHKa; 6) nonMTHKa NPOTEKLMOHU3MA;

B) aHTUMHDNALMOHHASA NONUTHKA; r) BoaKeTHO-HaNoroBas NONNUTHKA;

[) NONUTUKA HEBMELLATENbCTBA B 9KOHOMUKY.

7. 3ghghekm ebImecHeHuUs1 uH8ecmuy Ul 803HUKaem 8 mom ciy4ae, koeoa:

a) CHWXEeHWe NpeanoXeHns LeHer YBEeNuUNBaeT NPOLEHTHbIE CTaBKM, U YYBCTBUTENbHbIE K HUM pacxodbl B
4aCTHOM CEKTOpE BbITECHAKTCS;

6) yBenuyeHne HanoroB B YaCTHOM CEKTOPE CHUXKXAET pacnonaraeMblii fOXO4 1 pacxofbl B 3TOM CEKTOPE;

B) CHWXEHWE NMOAOXOAHbIX HArOroB Bbl3bIBAET MOBbILIEHWE MPOLEHTHbIX CTABOK, U YYBCTBUTENbHbIE K HUM
pacxofbl B YaCTHOM CEKTOPE BbITECHSOTCS;

r) COKpalleHue roCyAapCTBEHHbIX PacXOfOB Bbi3blBAET BbIHYXAEHHOE COKpaLleHWe noTpebuTenbeKux
pacxopoB.

8. B cocmosiHuu UH8eCcMUuyUOHHOU J108YWKU:

a) kpueas IS nepecekaeT kpusyto LM Ha ee BEpTUKANbHOM y4acTke;

6) MHBECTULMM YpE3MEPHO pearmpyroT Ha NMtobble M3MEHEHWS MPOLEHTHBIX CTABOK;

B) POCT aBTOHOMHbIX MHBECTULMIA HE YBENNYMBAET COBOKY MHbIN CMPOC;

) MIHBECTULMOHHBIV CNPOC HE 3aBUCUT OT CTaBKW NPOLIEHTA.

9. Mpu npoeedeHuu cmumynupyroujell puckanbHol u clepxuearouieli OeHeXHO-KpedumHol
nonumuku e modenu IS-LM:

a) pacTeT paBHOBECHbI YPOBEHb JOX0AA, NP0 CTaBKy NPOLIEHTA HUYEr0 CKa3aTb HEelb3s;
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6) pacTeT cTaBka npoLeHTa, MPO PaBHOBECHbIN JOXOA HUYEro CKa3aTb HEMb3s;

B) CHIKAETCs CTaBka NPOLIEHTA, CHUKAETCS PaBHOBECHDIN YPOBEHb JOXO0AQ;

r) pacTeT cTaBka NPOLEHTa U PaBHOBECHbIN YPOBEHb A0X0AA.

10. Kpueasi LM cdeuzaemcsi nod eosdelicmeuem:

a) pocta UMnopTa; 0) M3MEHEHNS NPEAIOXEHUS AEHET;

B) poCTa rocyAapCTBEHHOM A0Mra; r) pocta 6e3paboTtuubl.

11. U3 modenu IS-LM cnedyem, ymo npoueHmHasi cmaeka onpedesnsiemcs 8 pe3y/bmame
e3aumodelicmeusi:

a) TOBApHOrO pbIHKa C PbIHKOM Tpyaa;

6) cnpoca v NpeanoXeHns Ha TOBAPHOM PbIHKE;

B) EHEXHOTO PbiHKA C TOBAPHBIM PbIHKOM:;

r) cnpoca 1 NPeanoXeHNs Ha JEHEXHOM PbIHKE.

12. Ecnu LjeHmpanbHbIil 6aHK CHU3UM yYemHYH cmaeky (peghuHaHcuposaHus), mo Kpueas:

a) IS caBuHeTCS BNEeBO M J0X0L YMEHbLUUTCS; 6) IS cosuHeTca BNpaBo U Loxoq
YBENUUMUTCS;

B) LM caBuHeTCS BNEBO WM JOXOL YMEHbLUMTCS; r) LM caBuHeTCs BnpaBo W AOXOA
YBENUUMUTCS.

13. Ecnu e pe3ynbmame npoeedeHusi cmumynupyroujell huckanbHol u coepxusaroujeli deHexHo-
KpedumHoli nonumuKu ebipocsia cmaska npoyeHma, a 3oxo0 yMeHbWusncs, mo:

a) kpuBas IS He YyBCTBUTENbHA K CTABKE NPOLIEHTa, a KpuBas LM YyBCTBUTENbHA K CTABKE NPOLEHTA;

6) kpuBas LM He 4yBCTBMTENbHA K CTABKE NPOLIEHTA, a KpuBas IS YyBCTBUTENbHA K CTABKE NPOLEHTA;

B) 3TO CUTyaLMs NIMKBUAHON NOBYLLKM;

r) 9TO CUTYyaLWst IHBECTULMOHHOM NOBYLLKM.

14. Ecnu HaceneHue npednoyumaem xpaHumb 60nbwe Hanu4HbIXx OeHe2 npu Kaxdol u3
803MOXHbIX CMagoK NpoyeHma, mo:

a) kpuBas cnpoca Ha AeHbri CABMHETCS BNpaBgo; 0) kpuBas LM caBuHeTCs BBEPX M
BMNEBO;
B) PABHOBECHbIN JOXOL CHU3NTCS; r) BCe NepeyncreHHoe BepHO.

15. B modenu IS-LM, ecnu akoHoMuka Haxooumcsi 8 moyke, nexaujell ebiwe obeux Kpuebix, Ons
8038paujeHusi 8 COCMOSHUE PaBHOBECUS:
a) LOMMKHa OAHO3HAYHO MOBLICUTLCA CTaBKa MPOLEHTA;
6) AoMmKeH 0AHO3HAYHO NOBLICUTLCS COBOKYMHbIN CMPOC;
B) AOMKHA OAHO3HAYHO YMEHBLUINTLCS CTaBKa MPOLIEHTA;
r) BOIMKEH OAHO3HAYHO YMEHBLUMTBCS COBOKYMHbIN CMPOC.
16. Cmumynupyroujasi puckanbHasi nonumuka e modenu IS-LM npueodum k:
a) YBENNYEHNIO CTaBKW NPOLIEHTA 11 YMEHBLUEHNIO YPOBHS A0X0AA;
0) yBenuyeHnto CTaBku NPOLEHTA 1 YPOBHS AOX0AA;
B) YMEHbLUEHWIO CTaBKM NPOLIEHTA W YBENNYEHMIO YPOBHS AOXO0AA;
r) YMEHbLLEHO CTaBKM NPOLIEHTA 1 YPOBHS A0X0Za.
17. CoyemaHue 3HavyeHull npoyeHmHoOlU cmaeku u ypoeHsi doxoda coomeemcmeyem MmouyKe,
Haxodsujelics eblwe nuHuu IS, Ho Huxe nuHuu LM, moada cnpasednueo, 4Ymo:
a) COBOKYMHbI CNPOC BonbLLe COBOKYMHOM NPEeaNOXEHNS;
6) coBOKynHOE NpeanoxeHne GonbLie COBOKYNHOTO CNPOCa;
B) CMPOC Ha AeHbr 60nbLUe NPeaNOKEHNS;
r) CNPOC Ha AEHBIM MEHbLLE NPELTIOXEHNS;
[) HET 0AHO3HAYHOrO OTBETA.
18. OKoHOMuKa nonana e uHeecmuyuoHHyI0 nosywky. Toeda cnpaeednueo, Ymo:
a) CnpoC Ha MHBECTULMM YBENUYNBAETCS NPY NOHKEHUN CTaBKW MPOLIEHTA;
6) CnpoC Ha MHBECTULMM HE 3aBUCUT OT CTaBKM NPOLIEHTa;
B) YBENMYEHWE NPEANOXEHNS AeHer NpuBeaeT K pocTy peansHoro BBIT;
r) BOMOX0341CTBA NPEANOYNTAIOT COCTaBNATL NOPTENb aKTUBOB U3 HANMYHbIX LEHET;
[) VHBECTULMM He OKa3blBalOT BO3AENCTBUS HA 06BEM COBOKYMHOMO crpoca.
19. K hakmopy, cdsuzaroujemy kpueyr IS, He omHocumcs:
a) n3MeHeHNe 06bEMOB UHBECTULMN NPW CYLLECTBYHOLLENA NMPOLIEHTHON CTaBKE;
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6) oeduunT rocyaapcTeeHHoro BoaxkeTa;

B) YPOBEHb NOTPEBUTENBCKUX PACXOAOB;

r) YpOBEHb rocy4apCTBEHHbIX 3aKyMOK.

20. Ecnu e pesynbmame u3MeHeHUsi 20cydapcmeeHHbIX pacxodoe U Konuyecmea deHez 8
obpaujeHuu npouyeHmHasi cmaeka (i) ocmanacb Heu3meHHol, a doxod (Y) ymeHbwusncsi, mo 3mo
npousowso ecnedcmeue:

a) YMEHbLLEHWS KONMYECTBa AEHEr U roCyAapCTBEHHbIX PACXOL0B;

0) yBennyeHns Konm4ecTaa AEHer 1 rocy1apCTBEHHbIX PAaCXOL0B;

B) YMEHbLUEHMWS KONMYeCTBa AEHEr 1 YBENNYEHNS FOCYAAaPCTBEHHbIX PACXOA0B;

r) YBENUYEHNS KONMYECTBA AEHET U CHUKEHWS FOCYAAPCTBEHHbIX PACXOA0B.

3AOAYU U YNIPAXXHEHUA

1. ®yHkums nHeectTuumin 1=10-2i (i — B npoueHTax), qyHkUmus coepexenun S=0,1Y-2. MoctpouTb NnHMo IS
aHanUTUYECKM 1 rpachnyecku.

2. Cnpoc Ha [feHbrn ans cgenok 3agaetcs ¢opmynon Md = 1,5Y, cnpoc Ha AeHbrM Kak MMYLLEeCTBO
3apaetcs dhopmynon M = 13-2i (i — B npoueHTax). lNpegnoxeHue geHer pasHo Ms = 14 wmnpg. py6.
MocTponTb MnHUIO LM aHanuTuyeckn 1 rpaduyecku.

3. WuBectnumm pasHbl | = 26-2i, cbepexenns paeHbl S = 0,4Y, cnpoc Ha AeHbIM ANs CAENOK 3a4aeTcs
topmynon Mds = 0,5Y, cnpoc Ha [eHbrM Kak WMYyLLECTBO Xxapaktepuayetcs cpopmyrnon Mdy = 45-3i,
npeanoxeHue aeHer pasHo MS =17mnpga. py6. Tpebyetcs:

a) nocTpouTb Kpueble IS n LM;

0) HalT1 paBHOBECHbIE YPOBHY MPOLIEHTHON CTaBKM W JOXO0Aa;

B) HANTW M3MEHEHMEe PaBHOBECHOrO JOX0AA NOCNe YBENNYEHUS UHBECTULMIA Ha 2 Mnpa. pyo6.;

r) HalTX M3MEHEHWE PABHOBECHOW CTaBKW NPOLIEHTA NOCIe YBENMYEHNs MHBECTULMIA Ha 2 Mnpa. pyo.;

L) HaTh OTHOCUTENbHOE M3MEHEHWe PABHOBECHOMO A0X0La MOCMeE YBENUYEHUS MPEanoXeHUs LeHer B
ABa pa3sa.

4. PaccMOTpUM 3KOHOMUKY, B KOTOPOM;

C =400+0,8Y4 — pyHKUMs NOTPeONEHNS JOMALLHMX X0351CTB, rae Yq — pacnonaraemblin JOX0Z;

1=300-1000i — cyHKLMS UHBECTULMI;

Xn =200-0,06Y-250i — dpyHKLMS YNCTOrO IKCNOPTa;

Md = (0,4Y-1000i)P — HOMMHaNbHbIN CNPOC Ha AEHbIW.

[Mpu ycnosum, YTo:

G =100 mnpa. pyb. — rocygapcTBeHHbIe 3aKymnKy;

t=0,2 — Harnoroeas CTaBka;

Ms =400 mnpa. pyb. — HOMMHaNBHOE NPEAIOXEHNE AEHET;

P=1 - ypoBeHb LIEH B 3KOHOMUKE, OnpesenuTe:

a) ypaBHeHue kpuBbIX IS 1 LM;

6) paBHOBECHbIE YPOBHM NPOLIEHTHON CTaBKM W 4OX04a.

5. DKOHOMMKa CTaHbl onucaHa crnegyowmMn AaHHbIMK:

C =300+0,8Yd — chyHKumsi noTpebneHns goMaLlHUX X03a1CTB, rae Yq — pacnonaraeMbli JOX04;

[=200-1500i — pyHKLMA UHBECTULWMN;

Xn =100-0,04Y-500i — ghyHKLWS YNCTOrO IKCMOPTA;

G =200 mnpg. py6. — rocyaapCTBEHHbIE 3aKyMKy;

Md = (0,5Y-2000i)P — HOMWHaNEHbIN CNPOC Ha AEHbIW.

[Mpu ycnosum, YTo:

t=0,2 — Hanorosas CTaBka;

Ms = 550 — HOMWHarbHOE NPeaSIoKEHNE [EHeET;

P=1 - ypoBeHb LIEH B 3KOHOMMKE, ONpesenuTe:

a) ypaBHeHwe kpuBbix IS n LM;

6) paBHOBECHbIE YPOBHY NPOLEHTHOM CTaBKM W OXOAA;

B) BbIBEWTE ypaBHEHME COBOKYMHOTO Cpoca.

6. PaccMoTpyM 3KOHOMWKY, B KOTOPOW;

C =40+0,8Yd — chyHKumst noTpebneHms goMaLlLHUX X03a1CTB, rae Yq — pacnonaraeMblin JOX0Z;

1=140-10i — chyHKLMS UHBECTULMI;
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G = 50 mnpga. pyb. — rocygapCTBEHHbIE 3aKynKu;

T=50 mnpa. py6. — cyMMa HamnoroBbIX NOCTYMNEHWIA;

Ms = 100 mnpa. py6. — HOMMHAMNbHOE NPEANOXEHNE AEHET;

d

MT = 0,2Y-5i — (hyHKUMS pearnbHOro Cnpoca Ha AeHbru;

P=1 - ypoBeHb LIeH B 3KOHOMMUKE.

Onpepgenure:

a) ypaBHeHue kpubIx IS 1 LM;

6) paBHOBECHbIE YPOBHM NPOLEHTHON CTaBK1 W 4oXoda.

B) ypaBHeHue kpusoil AD;

r) NPeanonoXum rocyaapCTBeHHble pacxodbl yeenuunuc Ha 30 mnpg. py6. Yto u B kakom obbeme
AOIMKEH NpeanpuHsATb LieHTpanbHbIn 6aHK, YToObl HeNTPanu3oBaThb «3MAEKT BbITECHEHUS» ?

7. HomuHanbHoe KonMM4ecTBO [feHer, Haxogsuleecs B obpalieHun paBHo 81 mnpg. py6., CkopoCTb

obpaleHuns pasHa 10. Cnpoc Ha AeHbr Kak UMYLLECTBO XapakTepusyeTcs opmymnon Md; = 9—61 Obbem
I —

cbepexenun coctaenseT 40% peanbHoro foxoaa, a 06beM MHBECTUUMIA onpedenseTca no gopmyne: | =
20+ % . Onpegenure:

a) Kakoit ypoBeHb LieH obecneynBaeT COBMECTHOE PaBHOBECHE Ha pblHKax Brnar u geHer, ecnn BennynHa
ahekTnBHOrO cnpoca pasHa 60 mnpg. pyb6.;

0) KaKk M3MEHWUTCS YPOBEHb LIEH, ECIN:

1) ckopocTb 0BpaLLeHns yaBOUTCS;

2) KONNYECTBO HaxXoasALLMXCs B 0bpaLLeHnn AeHEer yMEHbLIUTCS BABOE?

8. [Jomawnue xossiictea 80% Tekyllero pacnonaraemoro [OX0A4a WCMOMb3yloT Ha MOKynky 6nar.
VIHBECTMLMOHHBIM cnpoc npeanpuHumatenen xapakrepusyetca dopmynon: 1=900-50i. Cnpoc Ha peanbHble
kaccoBble OCTaTku onpeaensieTcs no gopmyne: Md=0,25Y-62,5i, a nx npeanoxexne pasHo 500 mnpa. pyo.

a) Kakylo CTaBKy MOJOXOLHOMO Harora AOMKHO YCTaHOBUTb MPaBMTENbCTBO, YTOOLI MPW MaHUPYeMbIX
rocyfapcTBeHHbIx pacxogax B pasmepe 800 mnpa. pyb. addrekTnBHbIn cnpoc pasHsnca 3500 mnpa. py6.?

6) Kak pomkHo Bbino Obl aeiicTBoBaTL rocydapcTBo, eciiv Obl HAMEYEHHYIO BENWMUYMHY [0X04a MOXHO
Bb1n10 661 4OCTMYL NpK cOanaHcUpoBaHHOM BrogxeTe?

9. [Jonyctum, 4TO MPaBUTENLCTBO YBENWYMBAET Hanmoru, YTobbl COKpaTUTb Aeduunt rocbogpxera w
CHM3NTb YpoBeHb WHGNAUMK. Wcnonb3ys Mmogenb IS-LM, nokaxute rpaduyecku, kakue Mepbl OOMKEH
npeanpuHATL LieHTparnbHbIn BaHk, YTobbl CTabnnmanpoBaTh YPOBEHb Bbinycka?

10. MNoaTteepaunTe Unu ONPOBEPTHUTE CrEAYIOLLMe YTBEPXAEHUS, MOSCHMB OTBET C NOMOLLLI0 Mogenen AD-
AS 1 KeitHCHMaHCKoro KpecTa:

a) «YBenuyeHue rocyaapCTBEHHbIX pacxo4oB NPUBOAUT K CMELLEHWO Kp1BOiA IS BNpaBo».

6) «V3-3a yBenmu4eHus rocyJapcTBeHHbIX pacxofoB Ha AG kpusas IS, cmecTutcs Bnpaso. Hazosem HOBYI

kpusyto IS,. Toraa ecnu kpusas IS, nonyunnack B pesynbtarte cMmeLieHns IS, BpaBo W13-3a yBenu4eHus
TpaHcdepTHbIX Bbinnat Ha cymmy A TR =A G, 10 IS, u IS, coBraayT».

B) «M3MeHeHMe CTaBKM NOLOXOQHOTO Hanora npuBedeT K MOBOPOTY NWHMM IS BOKpyr Toukn ee
nepeceyeHmns ¢ ocbto abeumcey.

r) «YBEnuYeHne NpeaenbHoi CKIOHHOCTY K NOTPebneHnto NpruBeaET K NOBOPOTY NMUHWN IS BOKPYT TOYKM ee
nepeceyYeHns C 0CbK0 OPAMHATY.

) «MockonbKy yBennyeHne CTaBku NPOLEHTa U YMeHbLIEHWEe aBTOHOMHbIX PacX0doB NPUBOAAT K OAHOMY
n Tomy xe adekty Ha anarpamme AD — AS, - casury kpuon AD BHM3, - 3PGEKT OT TakuMX M3MEHEHUI Ha
nuHWIo IS TaKKke oANHAKOBbINY;

e) «[oTpebneHune npu aBvKeHUN BAOMb KPMBOW IS pacTeTy.

X) «Cnpoc Ha AeHbr Npy ABWKEHWW BAOMb KpuBO LM He MeHsieTCs».

11. MogTBepaunTe unu onpoBeprHnTe CrieaytLne YTBepXAeHUs, NOSCHUB OTBET C NOMOLLBIO rpadukoB
nHun LM n IS:

a) «YBenuyeHne HOMUHaNbLHON EHEXHON MacChbl NPUBOAMT K CMELLEHMI0 KpuBon LM BnpaBo».

6) «YBenunyeHne ypoBHs LieH OKa3blBaeT Ha Kpusyto LM TOT e apchekT, 4To 1 yBENn4eHne HOMUHaNBHON
LEHEXHOWN Macchl».
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B) «YBENWUYeHe BbliMycka HUKaK He CkasblBaeTCs Ha NONoxXeHwUn kpusoin LM».

r) «TONbKO U3MEHEHME YYBCTBUTESBHOCTM CNPOCa Ha AEHbIN K CTaBKe NPOLEHTa MOXeT NPUBECTU K
noBOpPOTY KpuBoit LM».

12. HekoTopas 9KOHOMMKA XapaKTepusyeTcs CreayoLmn yHKUUSMM.

PeanbHbIi cekTop:

C =8,0Yp+100 - chyHKUmMs noTpebneHns SOMaLIHKUX X0351CTB, rae Yd — pacnonaraembli JOXOA;

T=0,25Y — HanoroBas HyHKUKS;

|=300-20i — pyHKLMS MHBECTULNN;

G=120 mnpga. py6. — rocyaapCTBeHHble 3aKymnKu;

Xn=120 mnpga. pyb6. — HyHKUMS YNCTOro JKenopTa.

[leHexHbI cekTop:

MS$=700 mnpga. py6. HOMUHANbHOE NPEeaNOXKEHNe AEHET;

P=2 — ypoBeHb LIEH B IKOHOMMKE;

d

MT =1/3Y+200-10i — ¢hyHKLMS peanbHOro cnpoca Ha AeHbru.

a) BoiBeguTe ypaBHeHWe Kpuson IS.

6) BoiBeauTe ypaBHeHwue kpusoit LM.

B) Hangute pasHoBecue B Mogenu IS-LM.

r) Ecnv npaBUTENbCTBO CYMTAET HEOOXOAUMBIM YBENNYMTL BbINyCK Ha 150 Mnpg. py6., kak MOXHO
AOCTUYb 3TON LENM NOCPEACTBOM AEHEXHO-KPEAUTHON NOMUTUKIA?

TEMA: «MAKPOSKOHOMWUYECKOE PABHOBECHUE U MAKPOSKOHOMUYECKAA MOJIUTUKA C
YYETOM OXUOAHWN»
TECTbI

1. Kpusasi dosi20cpo4H020 CO80KYNHO20 NPeOsIoKeHUs1 epmukasibHa NOMoMy, 4Ymo:

a) U3MEHEHWe NPEANOXEHUs AEHEr He BNUSIET HA BEMUYMHY COBOKYMHOTO BbIMyCKa;

6) NpaBMTENLCTBO PEryNPYET 3KOHOMMKY, NPOBOAS (IUCKATTBHYIO 1 MOHETAPHYIO MOMUTHUKY;

B) COBEPLLEHCTBOBAHWE TEXHOMOMW YBENUYNBAET NPOU3BOACTBEHHBIE BO3MOXHOCTI SKOHOMUKY;

) KOMMYEeCTBO PECYPCOB OFPaHUYEHO W U3MEHEHWe YPOBHS LEH He MOXET MOBMMATb Ha BEUYMHY
NOTEHLManbHOro BbiMycka.

2. Kakoe ymeepxdeHue Heg8epHO:

a) ecnu LieHbl 1 3apaboTHas nnata rubkue, kpusas AS BepTUKanbHa;

0) ecnu LeHbl 1 3apaboTHas nnaTta XecTkue, Kpueas AS ropusoHTasnbHa;

B) POCT YPOBHSI LieH BEET K CABUIY KPUBOI COBOKYMHOTO NPeLSIOKEHNS BNPaBo;

) CHWXXEHWE LieH Ha 3HEProHOCUTENM BeLET K caABUry Kpusoil AS BMpaso;

[) B JONITOCPOYHOM Mepuoje BbIMyCK ABMXETCS K YPOBHIO MOMHOMN 3aHATOCTM!.

3. Kakue, Ha Baw 83251590, hakmopbI 06ycnoeunu CHUXeHuUe yposHs UHNAUUU:

a) yctonumneas aMHammka obmeHHoro Kypca pybns k gonnapy CLUA;

6) cpaBHUTENBHO HEBLICOKWE MH(NALMOHHBIE OXUOAHNS;

B) YMEpPEHHbIE TEMIMbI POCTa LieH NPOU3BOANUTENEN NPOMBILLNIEHHON NPOAYKLNK;

r) BCE NEPEYNCIIEHHOE BEPHO.

4. Un¢hnayus cnpoca Moxxem 803HUKHYMb 8 pe3ysibmame;

a) pocTa LieH Ha CbIpbe;

©) CHKEHWS YPOBHS rOCYaPCTBEHHbIX PACXOA0B;

B) CTPYKTYPHbIX CABUIOB B COBOKYMHOM CMpOCE;

r) NOKPbITUSA AeduLmMTa rocyaapCTBEHHOTO GroMkeTa C NOMOLLbI0 3aima y HaumoHanbHoro BaHka.

5. UH¢bnayus npednoxeHus MoXem 803HUKHYMb 8 pe3y/ibmame:

a) NoBbILLEHNS 3apabOTHOM NNaThl, ONepexatoLLen poCcT NPOU3BOANTENBHOCTM TPYAa;

6) pe3koro NOBbILIEHNS LIEH Ha SHEPruIo;

B) N3MEHEHUS NOBEAEHMS SKOHOMMYECKMX CyOBEKTOB;

r) «UEHOBOW HAKWMAKMNY;

[) BepHbI 0TBETHI @), 6) nT);

e) BepHbl OTBETHI a) 1 6).
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6. UHpNAYUOHHBIU Hanoea — 3amo:

a) [oxod, M3BMEKaeMbli rOCyAapcTBOM B pesynbTaTe Bbinycka B 0OpalleHue AOmMOfHUTENbHOrO
KONWYECTBA AEHET;

0) n3aepkku BNagenbLeB AEHeET;

B) perpeccmBHbIN HaNor 45 HaCeneHus, He YCTaHOBNEHHbIN B 3aKOHOAATENbHOM MOPSLKE;

r) BCE OTBETbI BEPHbI.

7. [lpo2cHo3Upyemas uHpnayus:

a) N03BONSET CKOPPEKTMPOBATL pearbHble 4OXO0M4bl HACENEHNS;

6) nposiBnsieTcs B 0OLLECTBEHHbIX U3AEPXKaX;

B) nepepacnpefensiet 6oraTcTBO OT KPEAUTOPOB 3aeMLLVKaM;

r) NPUBOAMT K YBEMNUYEHMIO TPAHCPEPTHbIX BbINNAT;

[) BepHbl 0TBETHI a) U 6);

€) BEpHbI OTBETHI B) U T).

8. YpoeeHb uHgnAyuu e coepeMeHHOU KpamKocpoyYHol kpusol Punnunca 3asucum om:

a) OxuaaeMon UHnAaLuK;

6) 0TKNOHeHns thakTuyeckorn 6e3paboTuLibl OT eCTECTBEHHOIO YPOBHS;

B) LLIOKOB NPEANOXEHNS;

r) BCE NepeyncrieHHoe BepHo.

9. lpu yeenuyeHuu 2ocydapCmeeHHbIX 3aKynok (¢huckanbHbili UMNYNbC) 3KOHOMUKA 6
onumensHOM nepuode;

a) BO3BpaLLaeTcs K NoTeHUManbHOMY BbIMyCKy 1 MCXOAHOMY YPOBHIO MHANALMK;

0) peanbHblii BbIMyCK NPEBLILIAET NOTEHLMANbHLIN, @ YPOBEHb MHPNALMM BbiLLE UCXOLHOTO;

B) XapaKTepu3yeTcsi POCTOM pblHKa KPaTKOCPOYHbIX OOMMrauwi, CHWXEHWEM CTaBKM NPOLEHTa W
YBEINMYEHNEM NHBECTULMI B 3KOHOMUKY;

r) BO3HWKAET «3(HPEKT BbITECHEHNSI» YACTHBIX MHBECTULINIA;

[) BEPHbI OTBETbI @) U T);

€) BEpHbI 0TBETHLI O) 1 B).

10. Kakas meopusi Ooka3bieaem HE8O3MOXHOCMb OOHOBPEMEHHO020 pocma UH(syuu u
6espabomuupbi:

a) CoBpeMeHHas KOMYeCTBEHHAs TEOPUS AEHET; 0) KeMHCHaHcKas;

B) TEOPUS pPaLMOHANbHbIX OXWAAHWN; r) TEOPWSI SKOHOMUKMN NPEANOKEHUS;

[) BCe NpeablayLume 0TBETbl HEBEPHDI.

11. Bonbwas KpymusHa kpueol ®Punnunca e 007120CPOYHOM nepuode NO CPABHEHUW C
KpamKkocpo4HbIM ceudemenibcmayem 0 mom, Ymo:

a) B JONTOCPOYHOM Mepuoge OTCYTCTBYET CBA3b MEXAY YPOBHEM NMPOLIEHTHO CTaBku 1 6e3paboTuLp!;

0) B KpaTKOCpO4YHOM nepuoge Habnopaetcs 6onee TecHas CBS3b MEXOY YPOBHEM MHQAAUMM K
6e3paboTuLbl, YeM B JONFOCPOYHOM,;

B) B KPAaTKOCPOYHOM NEPUOAE OTCYTCTBYET CBA3b Mexay WHdnsumen n 6espaboTtuuen;

r) cBS3b MeXAY MHNALMen 1 6e3paboTuLen CyLLeCTBYET TOMbKO B 4ONTOCPOYHOM NEPUOSE;

) BEPHbI OTBETHI B) U T).

12 CoanacHo e32nsidam MunmoHa ®pudmeHa:

a) B KpaTKOCPOYHOM Mepuode OTCYTCTBYET CBA3b MeEXOY YPOBHEM MPOLEHTHOW CTaBKM W
WHBECTULMOHHBIMM Pacxogamm

0) duckanbHas NonNMTMKa BO3AENCTBYET HA SKOHOMUKY CUIbHEE, YEM KPEANTHO-AEHEXHAS;

B) CBSA3b MEXAaY MHNsAUme n 6eapaboTuuen B 4ONrOCPOYHOM NEPUOLE OTCYTCTBYET;

r) POCT AEHEXHOTO NPELIOXEHUS HE BbI3bIBAET MHNALNN;

) BEPHbI OTBETHI B) U T).

13. M. ®pudmeH ymeepxdan, Ymo ecnu Ha paHHUX cmadusix IKOHOMUYECK020 N00beMa HaeMHbIe
pabomHuku owubaromcesi 8 C8OUX NPO2HO3aX OMHOCUMeNbHO GUHAMUKU U€eH, mo:

a) ypoBeHb 6e3paboTuLbl pacTer;

6) ypoBeHb 6e3paboTuLbl 0CTAETCA HEU3MEHHBIM;

B) ypoBeHb 6e3paboTuubl NagaerT;

r) YpOBEHb MH(NALNW NagaerT;

[) eCTECTBEHHbIN ypoBeHb GepaboTuupl byaeT nagathb.
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14. CoenacHo e3anadam M. dpudmeHa, pasHosecue Ha pbiHKe mpyda npu ecmecmeeHHOM ypOeHe
6espabomuuyb! 03HaYaem:

a) OTCYTCTBUE M (OPUKLIMOHHOI 1 CTPYKTYpHOM 6e3paboTuLpl;

6) paBHOBECME MeXaY COBOKYMHBIM CPOCOM W TEKYLLIMM YPOBHEM NPOM3BOACTBA;

B) COBMaeHne 0XnaaeMoro n (hakTUYECKOro YPOBHEN MHAIALNK;

r) NPeBbILUEHWE PeanbHOr0 YPOBHS MHNALMM HAf OXMAAEMON;

[1) PaBEHCTBO YPOBHEMN CTPYKTYPHOM U (PPUKLMOHHOM Be3paboTuLibl.

15. B Hacmosiujee epemsi 60/bWUHCMBO 3IKOHOMUCMO8 cYumaem, 4mo 8 KPamKOCPOYHOM
nepuode nonoxeHue kpueol Punnunca 3asucum om:

a) YPOBHS HAaNorooBbnoxeHus B CTpaHe;

6) ypoBHS OXuZaeMON MHGNALMK;

B) BENMYMHbI AeduunTa rocyapcTBEHHOro BogxeTa;

) YPOBHS MPOLEHTHOI CTaBKM;

[1) ECTECTBEHHOTO YpoBHS 6e3paboTuLibl.

16. Teopusi adanmueHbIX oOXudaHull npednonazaem, Ymo POCM HOMUHanbHOU 3apabomHol
nnambl omcmaem om nNoebIWEeHUs1 YPOBHS UeH U, eciu npasumesioCmeo Nonbimaemcsi ¢ NOMOWbH
¢huckanbHOU u OeHeXHO-KpeAUMHOU NOUMUKU CHU3Umb 6e3pabomuuy, mo 3aHAMocmsb:

a) 1 LieHbl B ANMTENBHOM Nepuoge pacTyT;

6) ocTaeTcs NOCTOSHHOM, @ YPOBEHb LieH MOBbILIAETCS B KPATKOCPOUHOM NEPUOSE;

B) pacTeT, a LieHbl OCTalOTCS NOCTOSHHLIMM B KPAaTKOCPOYHOM NEPUOLE;

r) OCTaeTCs NOCTOSIHHOM, @ YPOBEHb LieH pacTeT B 4ONTOCPOYHOM NEPUOLE;

[) BepHbl OTBETHI 6) U T).

17. C moyKu 3peHusi meopuu 3KOHOMUKU NnpedIOKeHUsI, cmazghnsayus — pesynbmam:

a) Ype3MepHO BbICOKOrO YPOBHS HANOro06NoXeHus;

6) OTCYTCTBUS rOCYAAPCTBEHHOMO PEryNMPOBaHNS;

B) casura kpusoit dunnmnca;

r) HeNpeABUAEHHON MHANALMM;

[1) BEPHbI OTBETbI @) U T).

18 Teopusi adanmueHbIx oxudaHull ymeepxdaem, 4mo:

a) B ANUTENbHOM Neproge CyLecTBYeT NpsiMas CBA3b MeXay MHdnsaumen n bespabotuuen;

0) B AnUTENBLHOM NEpUoAe CyLLecTByeT obpaTHas cBA3b MEXAY MHNsLUMen n 6espaboTtuuen;

B) B ANIUTENBHOM Nepuoae Kpueas Gunnunca MeET BIL BEPTUKANbHOW KPUBOW;

r) B ANUTENBHOM Nepuoge kpusas dunnunca UMeeT Buf ropusoHTanbHON KpUBOW.

19. Teopus payuoHanbHbIX OXudaHull ymeepxdaem, 4mo:

a) uneHbl obWecTBa MNOHUMAKT, Kak (YHKUMOHUPYET SKOHOMMUKA, W MOTYT MPaBWbHO OLEHWUTb
NOCNEeLCTBIUS SKOHOMUYECKON NOMUTUKK, UX BNUSIHUE HA YPOBEHb CBOEr0 BriarocoCTosHMS;

6) poCT COBOKYNHOTO CMpOCa BbI3OBET CHIMKEHWE YPOBHS LIEH W pearnbHoro obbema BBIT;

B) BCE PbIHKW SBMSKTCS MOHOMONM3MPOBaHHbIMY, 3apaboTHas nnata U LieHbl — KECTKUMU, SKOHOMUYECKUE
CYObEKTbI OCYLLECTBNSHOT MPOrHO3bl TONBKO HA OCHOBE NPEeAbIAYLLEro OnbITa;

r) BCe NpeablayLLne OTBETbl HEBEPHbI.

20. Kpueas Jlagp¢hepa onucbigaem:

a) CBA3b MeXay AOX04aMK M pacxofamu rocyaapcTaa;

6) COOTHOLLEHNE MEXY HANOrOBLIMIU CTaBKAMM W YPOBHEM LiEH;

B) CBS3b MEXAY KYPCOM HaLMOHaNbHOW BamtoTbl M HAMOrOBbIMW NOCTYNNEHUSM B BI0OXET;
r) COOTHOLUEHWE MEXY CTaBKaMu Hanora 1 oxodamu rocyAapcTBa OT HaNoroBbIX MOCTYMEHNA.

3AOAYY U YNPAXHEHUA
1. Mpeanonoxum, 4to kpueas Gunnmnca Ans 3KOHOMUKN CTPaHbl 3aaHa COOTHOLLIEHNEM:
=Tt - 0,75 (U - U¥).

Ha CKOnbKO NPOLEHTHBIX NYHKTOB W3MEHMTCS YPOBEHb KOHBIOHKTYPHOI 6e3paboTuLybl Npu CHKEHUM
TEMNa UHNALMM Ha 3 NPOLEHTHBIX MYHKTA, ECIIM eCTECTBEHHbI YpoBeEHb be3paboTuubl (U*) ocTaetcs
HEN3MEHHbBIM?

2. TlycTb (PYHKUMS COBOKYMHOTO MPELrioKEHUS B KPaTKOCPOYHOM nepuode 3ajaHa Cchegylowmm
ypaBHeHuem: Y=Y*+ 250(P - Pe), roe Po =1.
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KoacpdpuumeHt OykeHa p=2. PeanbHblii 06beM NpoM3BOACTBA NPW €CTECTBEHHON HOpMe Ge3paboTuupbl
Y*=100.

Heobxogumo: 1) nocTpouTb ypaBHeHWe Kpuon dunnunca kak (yHKUMIO OT YPOBHSI KOHBLIOHKTYPHOM
Bespabotuubl. 2) onpefenuTb (PaKTUYECKUIA TEMN WHDNAUMM, €CMIN W3BECTHO, YTO OXMAAEMbIA Temn
WHnaumm coctaBun 4%, a (pakTuyeckoe 3HaveHue ypoBHS 6Ge3pabotuypl pocturno 3,6% npu ee
ecTecTBeHHo HopMe U*=5,4%.

3. BbiBeauTe ypaBHEHME AMHAMUYECKON KPUBOM COBOKYMHOIO MPeAfioXeHUs B KpaTKOCPOYHOM nepuoge,
€CNN M3BECTHO, 4TO Ko3dhuumeHT OykeHa paBeH 2,7, a kpuas dunnunca B KpaTKOCPOYHOM nepuoge
onucbiBaeTes BblpaxeHueMm: =T - 0,9(U - U*).

4. Mpeanonoxmum, 4to kpueas dununca A1 SKOHOMUKMA CTPaHbl 3a4aHa COOTHOLLEHMEM:

m=T1-0,6 (U-0,08).

1) Kak gomxeH ObiTb U3MEHEH YPOBEHb KOHBIOHKTYPHOW Be3paboTuLbl ANt CHKEHNUS TemMna HGNALMM Ha
4 NPOLEHTHBIX NyHKTa?

2) KakoW BenuuMHbl [LOCTUrHET KOS((ULMEHT COOTHOWEHWS MOTepb W pesynbTata B 6opbbe C
WHGnaumen: a) no BBIM u 6) no ypoBHi 6e3paboTuubl €Crm M3BECTHO, UTO KaxaoMmy MpOLEHTY
KOHBIOHKTYpHOM Ge3paboTuubl COOTBETCTBYET COKpalleHWe noTeHumansHoro obbema peanbHoro BBIT Ha
2,7%, a ypoBeHb H6e3paboTuLbl NepBOHaYanbHO JOCTURAN CBOErO €CTECTBEHHOTO 3HAYEHUSA?

5. PaccmoTpum 9KOHOMMKY, B KOTOpOW Be3paboTula HaxoauTCs Ha eCTECTBEHHOM YpoBHe. [Mpodcotosbl
oXugawT, 4to B Oyaylwem rogy Temn WHGNAUMM COCTaBuUT 5% W OHW WMEKT pearibHyl BO3MOXHOCTb
[06UTLCS MOBbILEHNS HOMUHANbHOW 3apaboTHOM nnatbl Ha 5%. WM3BECTHO, YTO CBA3b MeXdy TEMMOM
WHGNALMM W pearbHbIM 06bEMOM NPOM3BEAEHHOIO HaLWMOHANBHOMO A0X0AA BblpaXaeTcs 3aBUCMMOCTLIO:

-1re =0,8(Y/Y*-1), a koappuumeHT OykeHa paBeH 2,5.

Kak namenstcs: 1) peanbHas 3apabotHas nnata, 2) ypoBeHb 6e3pabotuubl 1 3) 06beM HaLMOHANBLHOTO
NPOM3BOACTBA, ECNN TEMIMbI (PaKTUYECKON UHDNALMKM cocTasaT: a) 4%; 6) 5%; B) 6%?

6. 1) lMocTpoiTe AWHAMWUYECKYD (DYHKLMIO COBOKYMHOTO CMpOCa Ha OCHOBE CrefylLWMX [LaHHbIX.
HomuHanbHoe npeanoxeHne aeHer B akoHomuke: Ms=100 geH. eq. OyHKumns nHeecTuumin: 1=200-25r. GyHKUMS
notpebnenus: C = 200+0,75(Y-T). PeanbHbiit cnpoc Ha geHbrit: MdI/P=(Y-100i). locygapctBeHHbIn GromxeT
cbanaHcuposaH: G=T=100.

2) OnpepenuTe BUA AMHAMUYECKON KPMBOW COBOKYMHOTO Crpoca B NEPBOM NepUoe, eCnn U3BECTHO, YTO
ypoBeHb LieH 6asncHoro nepuoga Po=1, a U3MEHEHME LiEH He BNUSIET Ha MOKyNnaTesbHY0 CNOCOOHOCTL AEHET,
HaxoauBLLMXcs B obpalleHnv B npeapblayLuem nepuoge.

7. Vicnonb3ys ycnosus 3agauu 5, onpefenute Bug AWHaMUYECKON KPUBOW COBOKYMHOMO CNpoca B NepBoM
nepuoge, €C B MOMEHT HaxOXOeHUs 9KOHOMUKW B COCTOSIHUM [ONTOCPOYHOrO paBHOBECUS MPU HYNEBOM
TEMNE UH(NALMN U CTATUYECKUX MHDNALMOHHBIX OXNAAHMSX:

1) NPaBMTENLCTBO YBENWYMUT pearnbHbli 06bEM rocyaapcTBeHHbIX 3akynok Ha 10 ed., npoduHaHCMpoBaB
WX NyTeM yBEIYEeHUs HaroroB;

2) NPaBUTENLCTBO YBENMYNT pearnbHblii 06beM rocyaapcTBeHHbIX 3akynok Ha 10 ef., npoduHaHCUpoBaB
MX NYTEM YBESNMYEHNS AEHEXHOM Macchl B obpalleHun Ha 10 eq.;

3) Konn4ecTBo feHer B obpalleHumn yeenuuntes Ha 10 ep.

8. llepBoHayanbHOE [ONTOCPOYHOE PaBHOBECME OKOHOMWKM OMMChbIBAETCA cneaylowmuM obpas3om:
[ONrOCpPOYHas KpMBasi COBOKYNHOMO NpeanoxeHns AS BepTukanbHa Ha ypoBHe Bbinycka Y = 3000 mnpa. pyo.,

KpaTKocpoyHas kpueast AS ropusoHTanbHa Ha ypoBHe LeH P = 1,0, kpusas coBokynHoro cnpoca AD 3agaHa
S

ypaBHeHuem Y = 3,0MT, roe MS = 1000 mnpa. py6. Mponsowén HebnaronpusaTHbINA LLOK NPEANOXEHNS, B

pesyrnbTaTe Yero LieHbl BbIpocnu A0 ypoBHs 1,5, a noTeHUmManbHblil ypoBEHb BbiMycka CHU3UNACS [0 YpoBHS Y
= 2500 mnpa. py6. Onpegenure:

a) HOBble paBHOBECHble 3HayeHWss Y W P B KPaTKOCPOYHOM W [ONTOCPOMHOM Mepuodax, ecnm
NpaBuTENLCTBO U LieHTpanbHbIn BaHk He BMELLMBAOTCS B SKOHOMUKY, T.€. KpuBasi AD 0CTaéTcs npexHeit;

6) [ONONHWTENbHOE KOMMYECTBO [eHer, BbinyweHHoe B obpalieHue LleHTpanbHbiM 6aHKOM npu
NPOBELEHNN UM CTaBUNN3ALMOHHON NOMMTUKN AN YCTAHOBMEHUS KPAaTKOCPOYHOrO PaBHOBECHS B SKOHOMMKE
Ha ypoBHe Bbinycka Y = 3000 mnpg. py6.

B) KOOPAMHATLI TOYKM HOBOTO AONTOCPOYHOrO PAaBHOBECUS MPU COXPAHEHNN BO3POCLLErO KONMYeCTBa LeHer
B 9KOHOMUKe.

9. MNpeanonoxum, YTo KPaTKOCPO4HAs KprBas COBOKYMHOMO NPEANOXKEHNS 3a4aHa ypaBHEHNEM:
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P=Pe+0,1(Y-Y*)+e,
roe P v Pe — dhaktuyeckuit n oxugaemblil YpOBHM LEH COOTBETCTBEHHO;
Y 1Y’ - pakTM4ecKkuit M NOTEHLMANbHbIA YPOBHM BbiNyCcKa COOTBETCTBEHHO;
€ - LUOKW NPEANOXeHMs, B UCXOOHOM COCTOSHIUM € = 0.
P=Pe=100; Y*=1000 mnpg. py0.
Kpusas cosokynHoro cnpoca AD 3aaaHa ypasHeHuem: Y=2000-10P.
Onpepgenure:
a) KOOPAWHATbI UCXOOHOTO PAaBHOBECUS B 9KOHOMUKE, OMUCAHHOTO AaHHbIMU YPaBHEHWSIMM NPW OTCYTCTBUN
LLIOKOB. FABNSIETCA N 3TO PaBHOBECKE JOSITOCPOYHBIM?
6) NpeanonoXxum, LWOK NpeanioxeHns NpuBen K pocTy LeH Ha 10 NyHKTOB A1 KaXA0ro BO3MOXHOTO YPOBHS
BbINycka. HanauTe koopauHaThl HOBOMO KpaTKOCPOYHOTO paBHOBeCUS. [locTpolTe rpadiuk.
10. Mpegnonoxum, 4To Kpueas dunaunca 4ns IKOHOMUKMA 3aaHa ypaBHEHUEM:
= T1— 0,6(U-U%),
roe T W Tt — (hakTUYeCKUn U OXMAAeMbI YPOBHU UHMNALUMKM COOTBETCTBEHHO, & HOPMa €CTECTBEHHOM
Bespabotuubl (U’) coctanset 6 %.
Onpegenurte:
a) Ha CKOMbKO MPOLEHTOB COKpaTUTCA peanbHbln BBl pagu CHWKeHus uHnaumm Ha 6%, ecnm
koacppuumeHT OykeHa paBeH 2,57
6) paccuuTanTe KoappUUMEHT noTepb OT BOpbOLI C MHGNALMEN.

TEMA: «MAKPOSKOHOMUYECKOE PABHOBECUE N MAKPO3KOHOMUYECKAA INMOJIMTUKA B
OTKPbITOA 9KOHOMUKE»
TECTbI

1. Ymo u3 nepeyucneHHo20 cnocobcmeyem noebiweHUld O0OMEHHO20 Kypca HayUOHasibHOU
easlrombI (NPU NPOYUX PasHbIX yCro8uUsX):

a) CHWXEHWe NPOLIEHTHbIX CTaBOK B JaHHOW CTpaHe;

6) NoBbILIEHNE NPOLIEHTHBIX CTABOK 3a PyBexoM:;

B) NMOBbILLEHME B JAHHOW CTPaHe YPOBHS LieH;

r) NOBbILIEHWE B JAHHOW CTPaHE YPOBHS NPOU3BOAUTENBHOCTY Tpyaa

2. BantomHbIl Kypc siensiemcsi 06MeHHbIM, eC/lu OH NOKa3bigaem;

a) CKOMbKO eMHUL, OTEYECTBEHHOW BasoTbl MOXHO MOMy4YUTb B 0BMEH Ha MHOCTPaHHY!IO;

6) CKONbKO €AMHUL, MIHOCTPAHHO BaMtOTbl MOXHO NOSY4YUTb B 0BMEH Ha OTEYECTBEHHYIO;

B) OTHOCUTESbHYHO LieHY TOBApOB, NPOU3BELEHHbIX B CTPAHE;

r) HET BEPHOrO OTBETA.

3. Cyem mekyujux onepayuil He eK/iro4aem;

a) TOBApHbIA KCMOPT; 6) u1cTble 4oXoabl OT UHBECTULNIA,

B) YCNyru TpaHcnopTa 3apybexHbIM CTpaHam,; r) OBHOCTOPOHHME TPaHCMEPTHbIE NaTEXM.

4. YucmsIl akcnopm:

a) NONOXUTENbHO 3aBUCUT OT CTaBKW NPOLIEHTa;

6) otpuuatencHo 3asucuT oT BBI, HO NONOXNUTENBHO OT CTABKM NPOLEHTA;

B) OTPULATENBHO 3aBMCUT Kak OT CTaBKM NpoLeHTa, Tak v oT BBIT;

r) NONOXMTENLHO 3aBnUCUT OT BBI, HO coBepLUEHHO He 3aBucuT oT BBIT.

5. B modenu MaHOenna-®nemuHza npu nnasaiouieM 8a/lOMHOM Kypce Cmumynupyroujas
6100)xemHO-Hano208as NoluMuKa ebi3o8em:

a) nageHue oxoaa; 6) pocT 06bMeHHOro Kypca;

B) YBESIMYEHNE YNCTOrO AKCMOPTA; r) HE NPOU3OMAET HUKAKMNX N3MEHEHWI.

6. B modenu MaHOenna-®nemuHza npu nnasaruleM 6a/lOMHOM Kypce CmuMynupyrouas
OeHexHo-KpedumHasi NoflumuKa ebi3ogem:

a) pocT 4oxoaa; 6) poct 0bMeHHOro Kypca;

B) YBEIMYEHNE YNCTOrO AKCNOPTa; r) HE NPOU3OMAET HUKAKMX M3MEHEHU.

7. B modenu ManOenna-®nemuHza npu (hUKCUPOBaAHHOM 6aIlOMHOM Kypce CmuMmynupyroujasi
OdeHexHo-KpedumHasi Nolumuka ebizogem:

a) poCT Aoxoaa; 6) pocT 0GMEHHOrO Kypca;
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B) YBESIMYEHINE YNCTOrO AKCNOPTa; r) HE NPOU3OMAET HUKAKMX M3MEHEHM.

8. B modenu MaHdenna-®nemuH2a npu (huKCUPOBaHHOM Ga/IlOMHOM Kypce cmumynupyrouwas
600)xemHO-Hano208asi nosiumuka ebi3ogem:

a) pocT 4oX0Aa; 6) pocT 0bmeHHOro Kypca;

B) YBEIMYEHINE YNCTOrO AKCNOPTa; r) HE NPOU3OMAET HUKAKMX N3MEHEHWIA.

9. B modenu omkpbimoli 3koHoMuku MaHdenna-®nemuHea yeenuvyeHue 06MEHHO20 Kypca
ebl3blgaem.

a) caswr kpueow IS Bnpaso; 6) casur kpueoW IS BneBo;

B) casur kpusoi LM Bnpaso; r) casur kpuson LM Breso.

10. O6bwiast Mmodenib BHyMpPEeHHe20 U 8HEWHEe20 pagHoB8ecusi onpedesisiemcs ypasHEeHUEM:
a) IS = LM; 6) LM = BP;
B) IS=LM=BP; r IS =BP.

11. Ko2da 2oeopsim, Yymo cmpaHa desanibeupoeasa ceo e8asomy, mo umeemcs e eudy, Ymo:
a) CTpaHa 0TKasanacb OT 30/10TOr0 CTaHAAPTa;
©) BHyTpEHHSAS NoKynaTenbHas cnocobHOCTb eAMHULEI BantOTbl ynana;
B) NPaBUTENLCTBO MOBLICUIIO LIEHY, MO KOTOPO OHO ByAeT nokynaTb 3010TO;

r) B CTpaHe 0TMeYaeTcs aeduumt Toprooro banaHca;

[) LeHbl N0 KpaHel Mepe HEKOTOPbIX BaMkOT, BbIpaXeHHbIe B BaMtOTe AaHHOM CTPaHbI, ynanu.

12. HaknoH kpueoi BP 3agucum om:

a) MexayHapoaHon MoBUIbHOCTY KanuTana; 6) ypoBHs BespaboTupl;

B) YPOBHS MHANALMK; r) HOPMbI aMOPTH3aLWN.

13. Kak moxem noenusmb Ha ¢pusuyeckuli ob6bem akcnopma u umnopma CLUA 3amemHoe
CHUXeHUe UeHbl donnapa 8 UHOCMPaHHbIX 8allomax, Hanpumep, 8 (hyHmax cmepnuHa08?

a) 9KCMOPT ¥ UMMNOPT BbIPACTYT;

©) aKkcnopT BbIPACTET, @ UMMOPT CHUUTCS;

B) AKCMOPT U UMMOPT CHU3ATCS;

r) 3KCMOPT CHU3MTCS, @ UMNOPT BbIPACTET;

[) CYLLECTBEHHO He MOBIMSIET HM HA 3KCMOPT, HU Ha UMMOPT.

14. YeenuvyeHue maMOXeHHbIX NOWJ/UH Ha eeo3umbie & benapycb npodykmbl numaHus,
geposimHee 8cezo...

a) yMeHbLMO 6bl LigHbl HA NPOAYKTbI MUTAHUS OTEYECTBEHHOIO NPOU3BOACTBA;

6) yMeHbLMNO 6bl CNPOC Ha NPOAYKTbI MUTAHWS, BBO3UMbIE U3 APYTUX CTPaH;

B) yBEM4MNO Bbl IMMOPT NPOAYKTOB NUTaHUS B benapyce;

r) yBenuuuno Gbl LieHbl Ha MPOAYKTbI MUTaHUS OTEYECTBEHHOIO NPOM3BOACTBA.

15. Ecnu HayuoHanbHbIl 6aHk Benapycu ebinycmum Ha OMKPbIMbIl PbIHOK Q0/1apbl U3 C8OUX
pesepsoe, mo HenocpedcmeeHHbIM Pe3ybMamomM 3mozao 6ydem...

a) NoBbILUEHWe NPeasIoXeHNs AONNapoB 1 NafeHne Kypca Jonnapa no OTHOLEHWHO K py6nio;

0) noBbILEHKE CIPOCa Ha JONMapbl M NageHne Kypca Aonnapa no OTHOLIEHUIO K pyonto;

B) MOBbILLEHME Y4eTHOM CTaBku HauuoHanbHoro 6aHka;

r) NOBbILEHWE Pe3epBHbIX TpeboBaHMin HaumoHanbHoro 6aHka.

16. UcnaHus pewaem ycmaHo8umMb KOHMPOJb Had eHewHel mopaoesnell ¢ meM, Ymobbl CHU3UMb
dehuyum nnamexHo20 6anaHca. OGHUM U3 pe3ynbmamoe 3mo2o peuwieHusi 6ydem:

a) CHWXEHWe YPOBHS UH(NALMN B CTPaHE;

0) CHKEHVE TEMMOB 3KOHOMUYECKOTO POCTa;

B) CHIPKEHWE UCMAHCKOro JKCMopTa;

) CHVWXXEHME UCMAHCKOro UMNOpTa;

) CHWXeHWe canbao TOproBoro banaxca.

17. Ecnu npu pexume (buKcupoeaHHbIX 8a/llOMHbIX KYpcoe ypoeeHb UH(nayuu e SnoHuu
OKa)xxemcsi ebiwe, Yem 8 Apy2ux cmpaHax, mo:

a) SANOHCKWIA KCMOPT U UMMOPT CHU3ATCS;

©) ANOHCKMI SKCMOPT M UMMOPT BbIPACTYT;

B) AIMOHCKMI 3KCMOPT BbIPACTET, @ UMMOPT CHU3UTCS;

r) AMOHCKWIA SKCMOPT CHU3UTCS, @ UMMOPT BbIPACTET;

[) aKTUBHOE CanbAao nnatexHoro 6anaHca AnoHUW cTaHeT Honblue unu AeduumuT CTaHeT MEHbLLE.
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18. Ecnu umnopm npesbiwaem akcnopm, cyem OsuUXeHUsi kanumana OdaHHOU cmpaHbl 6ydem
nosioKumesnbHbIM, NOCKOJbKY:

a) MOMOXMTENbHOE CanbA0 CYeTa [ABWKEHWS KanuTana O3HayaeT, 4To COEepexeHWs npeBbiatoT
WHBECTULMM;

6) cTpaHa GepeT 3aiMbl 3a py6EXOM, 4TO NO3BONSET €M UMNOPTUPOBATL BONbLLE, YEM AKCMOPTMPOBATH, @
Takke MHBECTUpOBaTL Bonblue, Yem cbeperartb;

B) MHOCTPaHHbIE SKCMOPTEPbLI YBENMUMBAIOT cOEpexeHnst 3a CYET CPEeACTB, MOMyyYaeMblx OT 3KCnopTa
CBOEV NPOAYKLMN B AAHHYIO CTPaHY;

r) MHBECTULMM JOMKHbI ObITb BCErga paBHbl COEPEXEHNAM, @ 3HAYUT, U CYET ABUKEHUS KanuUTana AOMKEH
BCerga MMEeTb NONOXUTENbHOE Canb/o.

19. B ycnosusix pukcupoeaHHo020 06MeHHO20 Kypca:

a) OlDKETHO-HANOroBas MONUTMKA OKasblBaeT 0onee CUrbHOE BAWSIHME Ha BHELWHMIA 6anaHc no
CPaBHEHMIO C AEHEXHO-KPEAUTHOI;

0) AeHeXxXHas NONUTHKA UMEET CPABHUTENBHOE NPEUMYLLECTBO B PETYNMPOBAHNN NnaTexHoro 6anaHca, Ho
He BHYTPEHHEro paBHOBECHS;

B) GHOMKETHO-HANOroBas NONUTUKA B COOTBETCTBUW C MPaBWUIOM pacnpefeneHns ponen 1cnonbayercs
QNS perynupoBaHus BHELHero 6anaxca;

) MOHeTapHas NONUTMKa B COOTBETCTBWW C MpaBWMIOM pacnpefenieHnst poren MCnonb3yetcs Ans
perynupoBaHus BHyTpeHHero 6anaxca.

20. Ymo u3 Huxe nepeyucieHHO20 He 8bI3bl8aem KpamKoCcpOYHO20 pocma YUucmoa0 aKcnopma:

a) CHWXEHWe Kypca HaLMoHanbHON BantoThb;

) npoBeneHne BeayLMMM TOProBbIMM NapTHEpaMW B CBOMX CTPaHax CTUMYMMPYIOLLEA SKOHOMUYECKOM
NOMMUTMKY;

B) CHKEHWE Kypca MHOCTPaHHOM BantoTbl;

r) CHUKEHME MHOCTPAHHBIMM TOPrOBbIMI NAPTHEPAMM YPOBHS TapuHbIX 6apbepoB.

SAOAYM U YNIPAXHEHUA

1. B obenx ctpaHax A u B npegenbHas CKNOHHOCTL K noTpebneHunto pasHa 0,8, a npeaenbHas CKNOHHOCTb
k umnopty 0,3. MpupocT nHBecTuumin B cTpaHe A coctasun 10 mnpa. gonn. Haintu npupoct goxoga B 0benx
CTpaHax.

2. /A3BeCTHO, 4YTO Npu yBenMYeHWn HaumoHanbHoro goxoga ¢ 80 go 90 mnpa. py6., notpebnenue
yBenuumsaetcs ¢ 42 o 48 mnpg. py6., a umnopt - ¢ 10 o 12 mnpa. py6. PakTnyecknin NpUPOCT MHBECTULN
paBHsieTcs 2 Mnpg. py6. Hantu:

a) npefesnbHY CKIOHHOCTb K UMMOPTY;

6) MynbTUNAYKATOP BHELLHEN TOPrOBIM;

B) NPUPOCT HaLMOHamNbHOMo A0X0Aa;

r) NPMPOCT MMMNOPTA;

) NPUPOCT HaLMOHamNbHOMo [oX0A4a, ecrv npefenibHas CKNOHHOCTb K UMMOPTY YBENWUYUTCA B MOATOpa
pasa.

3. ®yHkumus notpebnenus C = 4+0,6Y; dyHKumMs umnopta Im = 2+0,4Y05, rae Y — HaumMoHanbHbIA LOXOA.
Hauntu:

a) NPOCTON MyNbTUNANKATOP;

6) npegenbHy CKIOHHOCTL K UMMOPTY 471 NPOMEXYTKa M3MeHeHns goxoga ot 4 no 9 mnpg. pyo.;

B) NPEAENbHYI0 CKNOHHOCTb K UMNOPTY Npu foxoae 4 mnpa. pyo.;

r) hopmyny 3aBUCUMOCTY NPEeLENbHON CKIOHHOCTY K UMNOPTY OT [0X0Aa;

£) hopmyny 3aBUCUMOCTW MyNbTUNIMKAaTOPa BHELIHEN TOProBNW OT A0X0AaA.

4. DKOHOMMKa OnMcaHa cneayoLmmMn JaHHbIMu (Mnpg. pyb.):

OKCMOpT TOBAPOB 18650
MmnopT TOBapoB 20758
[paxgaHe CTpaHbl MOMYYalT AOXOA OT MHOCTPAHHbIX WHBECTUUMA B BUOE 3521

NPOLEHTHBIX BbINNaT 13-3a pybexa

CrpaHa BbinnayusaeT 3apy6exHbIM MHBECTOPaM JOXOZ B BiAE NPOLEHTOB 1294

Pacxofibl rpaxgaH JaHHOW CTpaHbl Ha Typr3Mm 1819

Joxofbl faHHOW CTpaHbl OT Typu3ma 1650
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OpOHOCTOPOHHME TpaHCdEPThLI CTPaHsbI 2288
OTTOK KanuTana u3 cTpaHb! 4074
[MpUTOK KanuTana B cTpaHy 6412

a) UCnomb3ys 3TU [aHHble, paccyuTanTe canbfo TEKYLIero cyeTa, KanuTasnbHOrO cyeta W MraTexHoro
BanaHca;

6) KakoBbl M3MEHEHNS BENWNYMHBI O(hULMANBHBIX BamOTHBIX PE3EPBOB.

5. JKOHOMWKY XapaKTepu3ytoT creaytoLume JaHHble:

- banaHc Tekywmx onepaumn = 60 mnpa. pyo.;

- banaHc kanutanbHoro cyeta = -70 mnpa. pyo.;

- ohuumarnbHble BamtoTHbIE pesepsbl LieHTpanbHoro 6axka = 104 mnpa. pyo.

a) MMeeTCs N B JaHHOM Cryyae akTUB UK NaccuB naTexHoro banaxca;

6) Kakoe BNMSHWe OKa3blBaKT Onepauun C BasioTHbIMWA pe3epBamMh Ha SKOHOMMKY AAaHHOW CTpaHbl:
CTUMYNMPYIOLLEE UMW caepxuBatoLLee?

6. Kakium 06pa3om noBbILLEHWE UK NMOHWKEHWE CTOMMOCTMW BantoTbl MOBMMSIET Ha:

a) notpebutenen;

6) oTpaciu NPOMBIWEHHOCTM, WCMONb3YKLME B CBOEM MPOM3BOACTBE WMMOPTHOE Chipbe W
obopynoBaHue;

B) OTPaCnM NPOMbILLIEHHOCTW, OPUEHTUPOBAHHbIE Ha JKCMOPT;

r) OTpacnM NPOMbILLNEHHOCTH, KOHKYPUPYIOLLME C UMMOPTOB Ha BHYTPEHHEM PbIHKE;

[) YACTBIN 3KCMOPT;

€) COBOKYMHbIN CMPOC;

) COBOKYMHOE NPeAnoXeHue.

TEMA: «9KOHOMWUYECKUUA POCT»

TECTbI
1. AkoHOMUYecKull pocm 03Ha4Yaem nepemelieHue:
a) 13 TOYKW BHYTPM KPUBOW NPON3BOACTBEHHBIX BO3MOXHOCTEN (KIMB) B TOUKy, nexatuyto Ha KMB;
©) 13 0HOM TOYKM KPUBOW NPON3BOACTBEHHBLIX BOIMOXHOCTEN B APYTYO TOUKY TOM Xe KPUBOIA;
B) 3 TOYKK, Nexallen Ha ogHon KB, B Touky, nexatwyto Ha apyron, bonee Bbicokon KIB;
r) nepeMeLLeHne 13 OQHOM TOYKW B APYryio 3a Npesenamu KpUBOM NpoM3BOLCTBEHHbIX BO3MOXHOCTEN.
2. AcmOYHUKOM UHMEHCUBHO20 3KOHOMUYECKO20 POCMa MOXem ClyXumb:
a) OTKpbITUE LLeNbgOBbIX MECTOPOXAEHN HEPTI B CeBEPHOM MOPE;
6) 0CBOEHWE LIENMHHBIX 3EMEND;
B) YBENWYEHIE NPOAOMKUTENBHOCTI paboyei Hegenu;
r) Mcnonb3oBaHue 6onee MOLLHOTO KOMMbIOTEPA;
[) BCE OTBETbI BEPHbI.
3. B ycnosusix 3KOHOMUYECKO20 pocma Yucmbie UH8ecmuyuu Mo2ym 6bImb 8euYUHOU:

a) oTpuLaTeNbHOM; 6) NONOXMTENLHON;

B) PaBHOMN HYO; r) NOCTOSIHHOWA;

4. B modenu akcenepamopa UHeecmuuyuu 3agucsim om:

a) OTHOCUTENBHOMO M3MEHEHMS 0X0Aa; 0) aoxopa B TekyLLeM nepuoge;

B) 4OX0Aa B NpeablayLLeM nepuoae; r) CTaBKM NpoOLEHTa.

5. lpednocbiTkaMu NocMpPOoeHUs HeoKnaccuveckux modesnell 3KOHOMUYECKO20 POcma s8I mces:

a) rmbkas cucTema LieH; 0) coBepLUeHHas KOHKYPEHLWS;

B) B3aWMO3aMEHSEMOCTb (PaKTOPOB NPOWU3BOACTBA; r) NOCTOSiHHasA oTgaya ot
macLuTaba;

[) BCE OTBETbI BEPHbI.
6. Hopma cbepexeHull sensemcs:

a) OTHOLEHVeM cbepexeHns u noTpebneHus:; 6) dukcuposaHHoi gonen
cbepexenu;
B) OMKCMPOBAHHOM ONEN A0X0AA; r) OTHOLLEHWEeM AOX0a N UHBECTULMA.

7. B akoHOMUKe, Xxapakmepu3yrouw,elicsi NoNHOU 3aHMOCMb0, 8bICOKUE MEMNbI IKOHOMUYECKO20
pocma mpebyrom:
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a) HU3KOW HOPMbI COEPEXEHMIA N HU3KON HOPMbI MHBECTULNN;

6) BbICOKOWN HOPMbI COEPEXEHIIA U HU3KON HOPMbI UHBECTULWI;

B) BbICOKOW HOPMbI COEPEXEHNI 1 BbICOKOM HOPMbI MHBECTULMI;

) CHWXEHUS HOPMbI COEPEXEHNI N UHBECTULNN;

8. B aKoHOMUKe ¢ 3anacoM Kanumana MeHbWUM, 4eM 3mo Heo6xoduMo No «30/10MoOMy npasusny»
npu nosbIWeHUU HOPMbI cOepexeHull:

a) MOBbICUTCS YPOBEHb NOTPEBNEHNS N0 CPABHEHUIO C UCXOAHBIM;

6) noBbICUTCS YpOBEHL NOTPEBNEHNS Yepes 3HAYUTESbHBIA MPOMEXYTOK BPEMEHM;

B) YBENYMTCH 0OLEM MHBECTULINIA;

r) yBenumuntcs 06beM BbIMycKa;

[) BepHbl 0TBETHI 6), B) U T);

€) BepHbl OTBETHI @), 6) 1 B).

9. B modenu Conoy ¢hyHkyus doxoda:

a) NMHenHas OBYX NEPEMEHHbIX; 6) asnseTcs dyHkumen Kobba-Lyrnaca;

B) sBnsieTca (hyHKUMen JlarpaHxa; r) SBNSETCS (PYHKUMEN Tpex
NepemMeHHbIX.

10. B modenu Conoy obbem obujecmeeHH020 npouseodcmea (00xo0) sensiemcsi hyHKyuel
ciedyrowux NepeMeHHbIX:

a) 3aTpart Tpyda U MHBECTULWNIA; ©) 3atpart Tpyaa, chbepexeHni n
aKcnopTa;

B) 3aTparT kanuTtana v Tpyaa; r) MIHBECTULMIA, 3aTpaT TPyAa W JKCropTa.

11. KanumanoeoopyxeHHocmb ((h0OHA0800PYKEHHOCMb) mpyda pasHa:
a) OTHOLUEHWIO 3aTpaT Tpyaa M kanuTana;
6) 06beEMY UHBECTULMIA, NPUXOASILLEMYCS HA OAHOTO paboyero;
B) 06beMy WHBECTULMIA, NPUXOASLLEMYCS Ha OAHOO pabouyero;

r) uncny paboTHUKOB, 0GCYXMBAIOLLMX EAMHULY KanuTana.

12. «[apaHmMupo8aHHbIii» memMn 3KOHOMU4YeCcKo20 pocma e modenu P. Xappoda:

a) obecrneunBaeT pasBuTE SKOHOMMKM MO PABHOBECHOW TPAEKTOPUM;

6) obecneuvBaeT TeMM, NpU KOTOPOM CYLLECTBYHOLWME NPOM3BOACTBEHHbIE MOLLHOCTM MOMHOCTBIO
NCNOMb3YHTCS;

B) OMpaBAbIBAET OXWAAHWUS NPeanpUHUMAaTENEN OTHOCUTENBHO COBOKYMHOMO CMNpOCa;

r) COOTBETCTBYET (DAKTUHECKOMY TEMMY 3KOHOMUYECKOTO POCTa;

[) BEPHbI 0TBETHI @), 6) 1 B);

€) BCe OTBETbI BEPHI.

13. B modenu Conoy cnedyrowuli nokazamenb CMpPeMumcsi K NOCMOSIHHOMY 3HAa4YeHUl C
meyeHuem epemMeHu:

a) poxog; 0) kanutan;

B) KanuTanoBOOPYXEHHOCTb TPYAA; r) MKHBECTUALMMN.

14. Ycmolyuebili pocm o6bema ebinycka 8 pacyeme Ha 00HO20 3aHsimoz2o e modenu Cosnoy
obbsicHsIemcs:

a) pOCTOM HaceneHusi CTpaHsl; 6) pocToM HOpMbI cOepexeHus;

B) TEXHOMOMYECKM NPOrPECCOM; r) BEPHbI OTBETLI @) U B).

15. CmayuoHapHoe omHoweHue mpyda u kanumana e modenu Cosnoy 3agucum om:

a) napameTpoB NPOW3BOACTBEHHON (PYHKLNM, ) TeMNoB pocTa 3aHATOr0 HaCeNeHns;
B) Ha4anbHoro obbema kanuTana; r) HOPMbI aMOPTU3ALIN.

Kanuman

16. B cmpaHe X omHoweHue pasHo 3, a 8 cmpaHe Y oHO paeHo 2. Ecnu c6epezaemast (u

npooyKm
uHeecmupyemasi) donsi BBI1 e o6eux cmpaHax siensiemcs 00uHakoeol, mo e cmpaHe X memn pocma
BBIl:
a) Ha 50% BblLe, Yem B cTpaHe Y; 6) B 2 pa3sa Hixe, 4em B CTpaHe Y;

2
B) cOCTaBNseT 3 OT TeMna pocTa B cTpaHe Y; r) Ha 33,3% Bonble, yem B cTpaHe Y;

[1) BCE NpeAblayLyne OTBETbl HEBEPHSI.
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17. B cmpaHe A cbepezaemas (u uHsecmupyemasi) donsi BBIT cocmaensiem 15%, a 8 cmpaHe b -

Kanuman

10%. lpu ycnosuu, Ymo omHoweHue 8 0beux cmpaHax sieniiemcsi 00UHAaKO8bIM, MeMn

npooyKm
pocma BBI1e cmpaHe A:

a) Ha 50% 6onblue, Yem B cTpaHe b;

6) Ha 5 NPOLEHTHbIX NyHKTOB HonbLUE, YeM B CTpaHe b;

B) Ha 33,3% 6GonbLue, Yem B cTpaHe b;

r) paBHSieTCA TeMny pocTa B cTpaHe b;

[) BCe NpefblayLume OTBETbI HEBEPHBI.

18. Ecnu npouseodcmeeHHassi hyHKuus obnadaem ceolicmeoM nocmosiHHOU omdayu om
macwmaba, mo:

a) YOBOEHME KOMWYeCTBa PeCYpCoB He OKa3blBAET HUKAKOTO BIMSHUS Ha BbIMYCK, MOCKOSbKY BbIMyCK
MOCTOSIHHbBIN;

6) yaBOEHWE KONWMYECTBA PECYPCOB YaBaNBAET BbIMYCK;

B) YABOEHME KOMUYeCTBa pecypcoB bonee Yem yaBamnBaeT Bbinyck brarogaps agdekTy ObicTporo ctapTa;

r) YOBOEHWE KOMMYECTBa PECYPCOB MEHee YeM yaBauBaeT BbIMYCK M3-3a YMEHbLUAKLENCs 0Taaum ot
kanuTana;

) BbINYCK He MEHSIETCS], MOCKOMbKY He MEHSIIOTCS NpefdenbHbI NPOAYKT Tpyda W NpedenbHbIi NpoayKT
kanuTana.

19. B coomeemcmeuu ¢ "npasunom 70", ecnu nepeoHayasnbHO ypoeeHb doxoda Ha Oywy
HaceneHuss cmpaHbl cocmaensan 10 meic. don., a cpedHe2000800 MeMn 3KOHOMUYECKO20 pocma
paeeH 3%, mo yepe3 70 nem ypoeeHb doxoda Ha dywy HaceneHus cocmasum;

a) 3 Tbic. gon.; 6) 13 TbiC. gon,; B) 20 TbIC. gon.; r) 70 Teic. gon.; A) 80 ThbiC.
pon.

20. Ymo u3 nepequcrieHHO20 fenAemcsi NPUMePOM NPSIMbIX UHOCMPAHHbIX (3apybexHbIX)
uHeecmuyul CLUA:

a) aMepuKaHckas KoMnaHus NpogaeT MOTOP ANs cCaMoneTa aHrMNACKOR KOMNaHuu;

6) amepuKaHckas KoMnaHusi CTPOUT HOBbIN LIEHTP MO Npoaaxam B LseLuu;

B) SiNOHCKast komnaHus "XoHaa" CTPoMT HOBbIN 3aBog B WTaTe Orano;

r) ANOHCKas koMnaHus "TonoTa" NoKynaeT akLu aMepUKaHCKON (UpMbI;

3AOAYU U YITPAXXHEHUA.
1. B Tabnuue npuBeaeHbl AaHHbIE O COCTOSHUM 3KOHOMMKM CTpaHbl 3a 5 ner.
YcTonumBbIN
YpOBEHb [pounsBo- Hopma Temn MpenencHbIn
logel kanuTano- ONTENbHOCTL | BbIOLITMSA | MpupocTa MPOAYKT
BOOPYXeEH- TPyAa KanuTana | 3aHATbIX kanuTana
HOCTHU
1 36 48 0,2 0,3 0,67
2 49 56 0,2 0,3 0,57
3 64 64 0,2 0,3 0,50
4 81 72 0,2 0,3 0,44
5 100 80 0,2 0,3 0,40

1) B kakom rogy 6bin0 4OCTUrHYTO COCTOSHWE LONTOCPOYHOrO paBHOBECMUS, COOTBETCTBYIOLLEE “30110TOMY
npaeuny” HakonneHms?

2) KakoBo onTumarnbHoe 3HaueHre HopMbl coepexeHnin?

2. B 3KOHOMWKE C MOCTOSHHOW KanWTanoBOOPYXEHHOCTbIO Tpyaa M HErMbKMMK LieHamu HaceneHve
cbeperaet 20% peanbHoro goxoda. ®yHkums uHeectuumit: k=1,2(Y+-Yt1). MNpeanpuHumarenu onpegenstor
npupaLleHus peanbHoro ob6bema NPON3BOACTBA MO hopmyrne:

(Ye-Yt)/Ye1= =n(Yea-Ye) Y2,

cnonbays mogenb Xappoaa, paccumtante auHamuky o6beMOB COBOKYMHOTO CMpOCa W NPEeLrioKeHNs B
TEYEHMe Tpex neT, ecnn W3BECTHO, YTO NpU LOCTWXKEHUM PaBHOBECHOTO SKOHOMMYECKOrO pocTa B
npeabiayLem nepuoge n Yo=1000 eq. npegnpuHuMaTteny sannanmpytoT npoussectn B 1-om rogy 1100 eg.
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3. lpeanonoxuM, 4to B 3KOHOMMUKe, onucbiBaeMon Moaensto P. Conoy, npous3BoACTBEHHas (YHKUWS
nmeet Bua: Yei= 2Ki'2 L2, rge Ys:t -peancHbiit 0bbem BBIT, npoussegeHHbin B t-oM rogy. Cpok cryx6bl
kanuTana coctasnsiet 20 net. Mpy OTCYTCTBUM TEXHONOTMYECKOrO MPOrpecca U pocTa HaceneHnst exerogHo
cbeperaetcsa 20% obbema Bbinycka.

Onpegenute: 1) yCTONYMBLIN YPOBEHb KanuUTaIOBOOPYXEHHOCTY; 2) CPEAHIOK NPOM3BOAUTENBHOCTL TPYAA
MpW YCTONYMBOM YPOBHE KanuTanoBOOPYKEHHOCTH; 3) noTpebneHne Ha ogHoro paboyero, COOTBETCTBYIOLLEE
YCTOMYMBOMY YPOBHIO KanuUTanoBOOPYXEHHOCTH.

4. PaccmoTpUM 9KOHOMWMKY C MMOKAMM LieHamu, OuHamuka NpoM3BOACTBA B KOTOPOW OMMCbIBAETCA
dyHkumen: Yt=3,2 Ki'4 Lt ¥ Hopma amopTtu3aumu paBHa Hopme BbIObITWS KanuTana. Temn npupocTa
HaceneHus nocTosiHeH 1 paBeH 10%.

1) Kakyto BEnn4MHy COCTaBUT YCTOWYMBLIA YPOBEHb KanWUTanoBOOPYXEHHOCTU NpW HOpME COepexeHui,
COOTBETCTBYHOLLE «30110TOMY NPaBUIy HAKOMMEHNsI» ?

2) Kakoe 3HauyeHue kanuTanootgaun obecneynBaeT ONTUMAsbHbIA TEMN PAaBHOBECHOTO SKOHOMMUYECKOrO
pocTa B JaHHON 3KOHOMWUYECKOMN cucteme?

5. CTpaHa C TexHomnormemn npou3BoACTBa, NPEACTABNEHHON NPOM3BOACTBEHHON yHKUMen Yi= Kil/2 Lt 172,
pacrnornarana Ha Havano 2-NeTHero nepuoga 3anacom (hakTopoB NPOM3BOACTBa B 06beme: 256 ed. kanuTana
n 25 en. Tpyga. K koHuy nepuoga obbem npumeHsiemoro Tpyda ysenuumncs Ha 11 ed. Temn nmpupocTa
npumeHsiemoro Tpyaa 6bin ctabuneH. ExerogHo Becb 06bEM YNCTLIX MHBECTULMIA HANPaBMANCS Ha NPUPOCT
3anaca kanutana B cnegyowem rogy. bnarogaps rubkocTu LieH NOCTOSHHO 0BecneumBanoch paBHOBECHE
COBOKYMHOrO Crpoca W NpeasioxeHns Npy NONHOM MCMONb30BaHUM TPyAa U KanuTana.

Onpepenurte:

1) fABnAncs nm 3KOHOMMYECKWA POCT B paccMaTpyvBaeMoM Mepuoae PaBHOBECHLIM, €CMK HaceneHue
cbeperano 40% peanbHoro aoxoaa?

2) Kak wn3meHunacb CpeaHss MpOM3BOAMTENBHOCTb KanuTana K KOHUy 2-neTHero nepuoga? Yem
onpefenseTcs Takas AUHaMUKa KanuTanooThaum U KakoB npegen ee U3MeHeHns?

3) Kak nameHumnmco Bbl TEMMbI 1 XapakTep 3KOHOMUYECKOTO POCTa, ecri Bbl Npu NPOYUX PaBHbIX YCNOBUSX
HopMa cbepexeHnit cocTaBnsna 64% peanbHoro goxoaa?

6. N3BeCTHO, YTO pa3BUTHE SKOHOMUYECKOW CUCTEMbI B JONITOCPOYHOM MEPUOAE ONMUCHIBAETCH MOAENbIO
PaBHOBECHOMO 3KOHOMMYeckoro pocta E. [lomapa. B 6asucHom nepuoge, korga SKOHOMMKA HaxoauTcs B
COCTOSIHUM PaBHOBECWSI MPW MOSHOW 3aHATOCTW, CPEdHSs NPOWM3BOAMTENbHOCTL Tpyda cocTasuna y=2, a
KanuTanoBoopyxeHHoCTb Tpyda — k=20. JuHamuyeckas yHKUMs npeanoxenus tTpyaa: Ls=Lso(1+0,04)t, roe
Lso=100.

1) Mpu Kakon HopMe COEpPEXEHMI B IKOHOMUKE MOXET BbITb 0BecneyeH paBHOBECHbIA POCT MPW MOSHOW
3aHsaToCTU?

2) Kakoit 06bem MHBECTULWMIA HEOOX0AMM ANt COXPaHEHNS AMHAMMYECKOrO paBHOBeCUs B nepuop t=37

3) Kakyto BenuumHy B 3TOM Cyyae coctaBuT 06bem notpebnenus (Cs)?

7. [JaHa npoussofcTBeHHas yHkuma Y=K"2L'2, Hopma cbepexenus coctasnset 20%. Hopma BbIObITHS
5%, TemMn pocTa Hacenenus coctaenset 2% B rog, Temn Tpygocbeperatowiero HTM paseH 3 %. Onpegenute
YCTONYMBbIN YpOBEHb 3anaca kanutana B pacyeTe Ha 0AHOro paboyero.

TEMA: «COUUAITIbHAA MOJIMTUKA TOCYJAPCTBA»
TECTbI

1. lMpuyuHamu HepaseHcmea 8 pacnpedeneHuu 00X0008 8 PbIHOYHOU 3KOHOMUKE SI8/ISIMCS:
a) 3KOHOMUYECKIIA Cnag 1 MHGNALKS;
6) oTcyTcTBME 3GhhEKTMBHBIX MEXAHM3MOB pacnpefenieHns 1 nepepacnpeseneHns JOXOh0B;
B) pa3nuuusi B CnocobHOCTAX, 06pa3oBaHni 1 MOTUBALMAX NIOAEN;
r) KOHKYPEHTHbI MEXaHW3M OpraH13aL NpOU3BOACTBA U pacnpeaeneHuns NPoayKTa;
[) BCe BblLLENEpeynCIIeHHOE;
€) nepeymncreHHoe B nyHkTax 6) 1 B).
2. KoagppuyueHm [J)KuHHU paseH:
a) Hynto npu abCoNOTHOM HepPaBEHCTBE JOXOA0B;
6) eanHnue npy abCONIOTHOM PABEHCTBE JOXOMO0B;
B) 630K K egnHuMLE Npu abCONOTHOM HEPaBEHCTBE AOXOMOB;
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r) 06bI4HO 60MbLUE €ANHULDI.
3. B Hacmosiujee epemsi OOH e kayecmee OCHO8HO20 0606wWarowje20 nokazamesnsi ypPOBHS
paseumusi cmpaH ucnonb3yem:

a) BBl Ha gywy HaceneHus; 0) HauWoHarnbHbIN AOX04 Ha AyLly
HaceneHus;
B) UHOEKC YeN0OBEeYECKOro pa3BuTms; r) TEMMbl 3KOHOMUYECKOrO pocTa.

4. KeapmunbHbIl K03hhuyueHm paseH:

a) pone cymmapHoro goxoga 25% begHenwmnx JOMOX035MCTB B CyMMapHOM JOXOAE BCEX JOMOXO3SMUCTB;

6) pone cymmapHoro goxoga 25% boratenwmnx JOMOX03SMCTB B CyMMapHOM [OXOAE BCEX JOMOXO3SMUCTB;

B) OTHOLWIEHWO CymMMapHoro goxoga 25% 6oraTedlwmx AOMOXO3SNCTB K CymMmapHomy goxogy 25%
OegHenLwmnx JOMOXO3SNCTB;

r) OTHoweHWto cymmapHoro goxoga 20% OefgHenwmx AOMOXO3SUCTB K CymmapHomy 20% poxody
foraTenLmnx JOMOX03ANCTB.

5. Kpueas JlopeHya noka3sbigaem:

a) pasnuyHble KOMOMHaLWMK 4BYX NMPOAYKTOB, MMEOLLMX OAMHAKOBYIO MONME3HOCTb AN NoTpebuTtens;

0) cBA3b MEXaY HANOroBbIMK CTaBKaMM M 06LEMOM HANOrOBbIX MOCTYNEHWIA;

B) CBSi3b Mexay YpoBHeM 6e3paboTuLibl 1 roA0BLIM TEMMNOM UHANALMK;

r) Kakyt AOMK0 B CyMMapHOM AOX0Ae UMEET TO UK UHOE YMCIIO CEMEN.

6. KeuHmunbHbIU KOIhhuyueHm:

a) He BonbLLe KBapTUIBHOMO KO3(hULMEHTa;

0) yunTbiBaeT BonbLUee YNCNO JOMOXO3SNCTB NO CPABHEHWIO C KBAPTUNBbHBLIM KOS MULMEHTOM;

B) BbIYMCNISIETCS B NPOLIEHTAX;

r) HE MEHbLLE eanHULLbI.

7. B cmpaHe ecezo 20 domoxo3sslicme, y Komopbix G0x00bl paéHbl €O0OMEEemMcmeeHHO
1,2,3,...,18,19,20. To20a ke UHMUNBHbIU KO3hOULUEHM PaBEH:

a)74; 6) 13; B) 10; r9,.5.

8. B cmpaHe ece2o 30 domoxossilicme, y Komopbix 00X00bI PasHbl COOMEEeMCMEEHHO
1,2,3,...,28,29,30. To2z0a deyunbHbIl KOIPHUYUEHM pageH:

a) 15; 0) 14,5; B) 11,4; r19,7.

9. Touka (25;10) nexxum Ha kpueoll JlopeHua. U3 amozo cnedyem, ymo:

a) 25% GenHenwmx gomoxo3sncTs pacnonaraioT 10% cymMmapHOro 4oxoda BCeX JOMOXO3SMCTB;

0) 25% 6eaHenLnX JOMOX0O3AMCTB pacnonaraT TakuM Xe CyMMapHbIM 4oX0oaoM, YTo 1 10% 6oraTeiwmnx
JIOMOXO03SCTB;

B) 10% 6GoraTeiwmx SOMOX0359MCTB pacnonaratoT 25% CyMMapHOro 40X04a BCEX [JOMOX03SMCTB;

r) 10% BeoHenumMx JOMOX03ACTB pacnonaraT 25% CyMMapHOro 4oXo4a BCEX JOMOXO35MCTB.

10. Ha kpueoli JlopeHya He MoXem pacnonazambCsi MoykKa:

a) (0.0); 6) (100;100); B) ;%); ") (6:7)

11. B cnyyae abconomHo20 paseHcmea doxodoe kpueas JlopeHua:

a) nexmt Ha ocu 0x;

6) nexwmt Ha ocu Oy;

B) NEXUT Ha BuccekTpuce koopauHaTHoro yrna x0y;

r) npeacTaBnsieT coboit 0TPE30K, COeANHALLNA KOOPAUHATHbIE OCH.

12. Ecnu koopduHambl moyek kpueoll JlopeHya ebipaxeHbl decsimuyHbiMu Opobsimu (om 0 do 1),
mo Ko3ghhuyueHm [)KUHHU paeeH:

a) nnowaau gurypbl, orpaHU4eHHO kKpueoi SlopeHua u ocbio OX;

6) nnowaau durypbl, orpaHM4eHHON KpuBoi JTopeHLa 1 GUCCEKTPUCO KOOPANHATHOIO Yria, AENEHHON Ha

100x@;
2

w|

B) YABOEHHOM Nnowaan urypbl, OrpaHNYEHHON KpuBOW JlopeHua u nuHnen abcomioTHOrO paBeHCTBa,
penexHon Ha 100x100;
r) YABOEHHO nnowaan gurypel, OrpaHUYeHHO KpuBom JlopeHua u BUCCEeKTPUCON KOOPAMHATHOrO yrha.
13. A6conomHas 6eGHOoCMb — 3MO COCMOsIHUE, NPU KOMOPOM:
a) NoaM  WCMbITbIBAKT  HELOCTATOK MPEeAMETOB  NepBOi  HeobxoaumocTM B COOTBETCTBUMM  C
128



onpegeneHHbIMU HopMaTBaMmM LaHHOro 0BLECTBa;

6) nonyyatoT JOXOA HWXe, YeM B CPEAHEM MO CTPaHE;

B) NMtoan camm oTHocAT cebst K 6eaHbIM;

r) BCE NpUBELEHHDBIE BbILLE BapUaHTbl OTBETOB BEPHbI.

14. Ecnu koaghpuyueHm [xuHHU yeenuyusaemcsi:

a) NPONCXOAMT HapaCTaHWe HepaBEHCTBa B pacnpeaeneHni JOX0A0B;

0) HepaBeHCTBa B pacnpeaeneHnn 4OX040B COKpaLLaeTcs;

B) HE MPOMCXOAMUT HUKAKWNX 3HAYNTENbHBIX M3MEHEHWI B pacnpeieneHni JOXOA0B;

r) HET BEPHOrO OTBETA.

15. B cmpaHe ece2o dsa domoxo3slicmea. [Joxo0 AHmoHa yeenu4uncsi ¢ 40 do 90 meic. py6. e
200, a doxod Baduma HeusmeHHO pageH 60 mbic. py6. 8 200. Toz0a koaghgpuyueHm [rkuHHu:

a) He N3MeHuUrcs;

6) yBenuuuncs;

B) YMEHbLLUNNCS;

r) He MOXET ObITb paccuMTaH u3-3a HegocTaTka JaHHbIX.

16. B cmpane 100 domoxo3silicme, KOmopble pacnosioxeHbl no eo3pacmaHuro doxoda. OGHO u3
Hux nepemecmusnocb ¢ 27-20 Mecma Ha 82-oe, npu 3mom 00x0d ocmasibHbIX 00MOX03s1licme He
usmeHurncs. Toeda:

a) KBapTUIbHbIN KOIPMDULMEHT YBENUYNICS,

6) AeunnbHbIN KOAPMUUMEHT YBENYUICS,

B) KOO ULMEHT [DKMHHW yBENMYUICS;

r) OLEHWNTb N3MEHEHMEe HepaBEHCTBA OXOA0B HEBO3MOXHO.

17. Brodxem npoXumoYyHo20 MUHUMYMa — 3mo:

a) CTOMMOCTHOE BblpaXeHue MUHUManbHOrO Habopa maTepuanbHblx Gnar u ycnyr, Heobxoaumbix Ans
obecneyeHuns Xu3HeesTeNIbHOCTW YenoBeKa 1 COXPaHEHUS €ro 300POBbS;

0) pacxogbl Ha ygoBneTBopeHWe Habopa noTpebuTenbCKMX TOBAPOB M YCMyr AN YAOBMETBOPEHMS
OCHOBHbIX (PM3MONIOTYECKNX M COLManbHO-KybTYPHbIX NOTPEBHOCTEN YeroBeka;

B) KONWUYECTBO TOBAPOB W YCIYT, KOTOPbIE MOXHO NPMOBPECTU Ha pacnonaraeMblit 4OX0L;

r) BCE NpUBELEHHDBIE BblLLEe BapUaHTbl OTBETOB HEBEPHbI.

18. Koaghgpuyuenm [xunHu ebipoc ¢ 0,22 do 0,35. dmo o3Hayaem, Yymo:

a) cpefHeyLUeBble peasbHble 40X0Abl YMEHBLUMANUCH;

6) anchepeHumaLms 4OX0A0B yCUnunach,

B) N1La ¢ (OMKCMPOBaHHBIMI HOMUHANBHBIMI JOX0AaMM cTanu 6oraye;

r) 4ons cemeil, [OXOL KOTOPbIX HIDKE MPOXMTOYHOMO MUHUMYMA, BbIpoCha.
19. HomuHanbHbIi doxod — amo:

a) pacrnonaraemblii 4OX0L MUHYC cOepexeHuns;

6) aoxoa nocne BblYETA HANOOB U APYIMX 00683aTeNbHbIX NaTEXeN;

B) CyMMa [ieHer, NoCTynatoLLas B IMYHOE pacnopshkeHue nomnyyatens;

r) AOX0A, MCMONb3yeMmblil Ha NOTpebneHne n coepexeHie.

13. PeanbHbili doxod — amo:

a) HOMUHaNbHbIA JOXOA MUHYC Hanoru 1 apyrie obssaTenbHble NnaTexy;
6) TO KONMYEeCTBO TOBAPOB W YCIYT, KOTOPOE MOXHO NPUOBPECTW Ha AaHHbBIN HOMUHATBHBIA AOXOS;
B) pacrnonaraembin 4oxog 6e3 yyeta MHpnauum;

r) BCE OTBETHI HEBEPHDI.

SAOAYN U YNPAXXHEHUA
1. Wmeetca 8 pomoxosancts. [oxon i — ro gomoxossnctsa paseH 20+3i. Hantu kBapTUnbHbINA
KO3 pULMEHT.
2. loxog WMeaHa paseH 6 Tbic. pyb., Pegopa — 3 Thic. pyb., neba — 1 TbiC. pyb.. Hantn koacpdpuumeHT
[DKUHHMN.

3. meeTca 20 gomoxo3ancTs. [loxog i — ro LOMOX03a1cTBa paseH 35 + 7i;

a) HalTV KBaPTUMbHbIN KOIPULIMEHT;

6) HalTV AeLmnbHbIN KOIMPULIMEHT;

B) KaK N3MEHWTCS HEPaBEHCTBO AOX0OA0B MOCHE BbiNnaThl BCEMU AOMOXO3SMCTBAMM HAMora, PaBHOro a;
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r) KaK U3MEHUTCS HEPaBEHCTBO OXOA0B NOCMNe BbiNnaThl BCEMM JOMOX03ACTBAMMU Hasnora, pasHoro 13 %
OT NpeBbILIEHNS AOX0AAa Haj CYMMON a;

[) KaK U3MEHUTCS HepaBEHCTBO OXOA0B Nocne BbinnaTbl BCeMu JOMOX03acTBamMm Hasnora, pasHoro 10 %
[oxofa;

€) KaK U3MEHUTCSA KBapTUIbHBIN KOAPULMEHT NOCTe TOro, kak aoxod 18 — ro 4oMoxo3ancTea yBenumunTcs
Ha 0,5b;

X) KaK M3MEHUTCS AeLmnbHbIA KOPUUMEHT Nocne Toro, kak Aoxog 18 — ro JOMOX03ACTBa YBENNYMTCS
Ha 0,5b.

BapuaHTt 1 2 3 4 5 6 7 8
a 40 16 12 35 48 28 10 45
b 8 4 3 7 2 4 2 9

4. B cTpaHe wumeeTcs Tpu rpynnbl pabOTHUKOB: HWU3KOOMMAYMBaEMble, CPedHEeonIauMBaeMble W
BbICOKoonnaunsaemble. floxog ot 20 go 40 Tbic. pyb. B rog umetoT 4 MiH. Yenosek, goxog ot 60 o 80 Twic.
py6. B rog umetot 10 MnH. yenosek, goxod ot 80 go 100 Teic. pyb. B rog uMeroT 6 MIH. Yenosek. OueHUTb
CTeneHb HEPaBEHCTBA A0XO0A0B.

5. [Iomox0351CTBa pacnosioXeHbl B MOpsiAKe BO3pacTaHMs pacnoriaraemMoro AoXo4a W pasdeneHbl Ha
yeTblpe rpynnbl. Mepsas rpynna umeet 10 % cymmapHoro goxoaa, BtTopas — 20 %, Tpetbs — 30 %);

a) HaNTW KBapPTUMbHbIA KOIPULMEHT;

6) yto Bbl MOXeTe cka3aTb O BENMYMHE AELMIBHOIO KOS MULMEHTA;

B) KaK W3MEHUTCS KBapTWUMbHbIN KOIPUUMEHT, ecnn B pesynbTaTte WU3MEHEHUS HanoroBoro
3aKOHOAATENbCTBa pacronaraeMbli 4OX04 AOMOXO3SWCTB MepBOW rpynmnbl cokpaTutcs Ha 5 %, BTOpOW
rpynnbl — Ha 10 %, TpeTben — Ha 25 %. Hanante HOBbIN KBAPTUIbHBIN KOIMULMEHT;

r) noctonte kpuBylo JlopeHua u paccumtanTe KOIDPUUMEHT [DKMHHWM AN MCXOQHOrO pacnpepeneHns
[0XO0L0B.

PekomeHgyemas nureparypa:

1. lanbnepuH B.M., I'pebennukos M.U., Jleycckuin A.N., Tapacesuy J1.C. MakpoakoHomuka: YuebHuk. Obyas
penakums J1.C. Tapacesuya. 3. 2-e, nepepab. n gon. — Cl16.: N3a-8o CI6IY3o, 1997. - 719 ¢.

2, MakpoakoHomuka: Yueb. nocobue / W.B. Hosukosa, A.lN. Moposa, A.O. TuxoHoB u ap.; noa pea. W.B.
Hoswukoson 1 K0.M. fAcuHckoro. — MH.: Akag. ynp. npu Mpe3suaente Pecn. benapyce, 2006. — 343 c.

3. MakpoakoHoMuKa: y4ebHUK Ons CTYOEHTOB YuypexaeHui Bbicluero obpasoBaHus MO SKOHOMUYECKUM
cneumansHoctam / [A. B. bongapb v ap.]; nog ped. A. B. bongaps, B. A. Bopobsesa, A. M. dununuosa. —
Munck: BIr3Y, 2020. - 365, [1] c.

4. MaKkpO3KOHOMUKA : MPaKTUKyM : OCHOBHble MOHATMSA, (POPMYIbl, 3a4aHus, TeCTbl, 3adaqn, npobnemsl,
nutepartypa / [[1. B. Apechbes 1 ap.] ; noa peaakuven P. M. Hypeesa. — Mocksa : Hopma : UHdpa-M, 2015.
—399c.

5. CumkuHa, J1.I'. MakpoakoHomuka : yuebHoe nocobue / J1. T'. CumkmHa. — Mocksa : KHoPyc, 2016.
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2.2 NPAKTUKYM MO ANCLUUNITUHE «MAKPO3KOHOMWUKA»

Cnucok ycroeHbIx 0603HayeHul:

p} - ueHa mogapa 8 6a3080M 200y
p} - UeHa mogapa 8 mekywem 200y
q4- 0bbem npoussodcmsa mosapa 8 6a3080M 200y

qL- o6bem npoussodcmea mogapa 6 mekyuem 200y

¢ - (hakmuyeckuli memn uHnayuu

TE— oXudaembIl memn UHsuUU

A — amopmusayusi (cmoumocms nompebrieHHo20 kanumara)
B — cmoumocms obnuezayuli

BD - ¢hakmuyeckuti decpuyum 2ocydapcmeeHHo20 brodxema
BDcmpykmyp — cmpykmypHb It 0eghuyum eocydapcmeeHHo20 bodxema
BDuyukn — yuknuyeckuti degpuyum 2ocydapcmeeHHo20 brodxema
C - nompebumenbckue pacxodbi domMawHuUX xo3satcme

C - OeHbau Ha pykax y HaceneHus! (Hamu4HOCMb)

Ca - 0bbem asmoHoMHO20 nompebieHus 0oOMalHuUX xo3slcme
cr-Hopma 0enoHuUpogaHusi 0eHea

D - 0enosumbi

def — depnsimop

e - 06MeHHbIL Kype 8anmome|

Ex - obbem akcnopma

G - 0bbem eocydapcmeeHHbIX 3aKynoK mosapoe U ycrye

GD - 2ocy0apcmeeHHb it done

H - OeHexHas 6asa

i - cmaegka npoueHma

IF - uHdekc Quwepa

lg — 0bbem garnoebix uHgecmuyul

Im - obvem umnopma

In - 06bem yuecmabix uHeecmuyuli

K - konuyecmso kanumana

KR — pa3mep KpedUmHbIX pecypcos KoMMepyecKux baHkos

k — koaghgbuyueHm npednoymeHusi UKUOHOCMU

L - konuyecmeo mpyda (paboyee 8pems, Yucmao pabomarujux)
mp — 0eno3uUmHbIl MynbmuUnNIuKamop

me— Mynbmuniukamop 20cydapcmeeHHbIX 3aKynok

MK — KpeOUMHbIU MyTbmuniukamop

M — OEHEXHb I MynbmunuKkamop

MPC — npedenbHas CKITOHHOCMb K NompebieHuo

MPI — npedernbHas CKITOHHOCMb K UHBECMUPOBAHUIO

MPIm - npedenbHasi CKIOHHOCMb K UMNOPMUPOBAHUK

MPS - npedenbHasi CKIOHHOCMb K COepeXeHuro

MS — npednoxeHue deHee (0eHexHas macca)

MP — cnpoc Ha OeHbau

mt — MyfIbMUNIUKamop Hano208

MTR— My/fIbMUNUKamop mpaHcghepmos

mcs — Myfbmuniukamop cbanaHcuposaHHo20 brodxema

n — memn npupocma mpyooebIx pecypcos

P — obwuti yposeHb UeH 8 3KOHOMUKE

R - santomHble pe3epebi LieHmpansHo20 baHka

Ir — Hopma 0653ameribHbIX Pe3epeos

Rus6 — u3bbimoyHble pe3epsbi

Ros — 0bsisamenbHble pe3epsbi
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S — 0bbem cbepexeruli (domawHux xossticms)

Sb — cbepexeHus pupm

Sf— cbepexeHus: UHOCMPaHHO20 cekmopa

Sn — HayUOHarbHble cbepexeHus

Sp — yacmHble coepexeHus

t - cmaeka Hanoza

T - cymma Harnozos

Tn — qucmele Hanoau Ha NPooyKMb|

TR — mpaHcepmHble nnamexu

TVA - sanosas 00bagneHHasi cmoumMocmb

u - yposeHb bespabomuubi

u* - yposeHb ecmecmeeHHol bespabomuyp!

ur - Hopma U3bbImoYHbIX PE3EP8o8 KOMMEPYECKUX BaHKO8
V - cKopocmb 0bpauieHus deHez

W - cmaska 3apabomHol nnamb|

Xn — qucmsIt akcnopm

Y - 8enuyuHa HayuoHanbHo20 0oxoda

Y* - 8enu4uHa HayuoHanbHo20 0oxoda nosiHol 3aHsmocmu
Yd - 8enu4uHa pacnonazaemoeo HayuoHanbHo20 doxoda
BBIT - ganosoli gHympeHHul npodykm

BBIM%ou — HoMUHarbHbIl BBl 62308020 200a

BBl M%ean— peanbHbiti BBIT 6a308020 200a

BBIMou — HOMUHanbHb I BB mekywe2o 200a
BBITtpean— peanbHb it BBIT mekyuie2o eoda

BHIT - ganosoll HayuoHasbHbIG npodykm

[lcob — doxo0b! om cobcmeeHHocmu

WIIL - uHOekc nompebumerbCKuX UeH

Ko — OeuurnbHbIli KoaghgpuyueHm

K4 — keapmunbHbIU KoaghchuyueHm

K5 — kguHmMUbHbI0 K03ghpuyueHm

J1[] - nuyHb It doxod

H/] — HauyuoHanbHbIl 00x00

P/1[] — pacnonazaembili nu4Hb I Aoxo0
YKH - yucmbie KOC8EHHbIE Haroau
YBIT - yucmeiti 6HympeHHUl npodykm
Yo/ - yucmeie hakmopHbie AoX00b!
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TEMA: «PABHOBECUE TOBAPHOI'O PbIHKA»

Knrwoyeesie hopmynbi:
PasHogecue Ha mosapHOM pPbIHKE:
[ns HaxoxaeHns paBHoBecHOro BBI1 MOXHO BOCMOMb30BATbCS «OCHOBHBIM MaKPO3KOHOMUYECKUM
TOXOECTBOMY NNBO TOXAECTBOM «U3BATUA-UHBEKLNNY:
Y=C+ 1+ G+ Xnunm S+T+Im=|+G+Ex.
[Ins OBYXCEKTOPHOWM 3KOHOMMKM (KOTOpas MpeacTaBneHa TOMbKO TakKUMKU MaKPO3KOHOMUYECKUMM
cyObeKkTamu Kak AOMaLUHUE X03SMCTBaMM M NPEANPUHMMATENLCTBO) 3TV TOXAECTBA NPUHUMAIOT BUA;
Y=C+lunnm S=l.
®yHKuuu nompebneHus u cbepexeHull:
Yd=C +S,

Yd - pacnonaraembiit 4OX04;
(Yd=Y-T+TR+N, B npocTeuilen OBYXCEKTOPHON Mogenn Ge3 yyactus rocygapctea T(Hanoru), TR
(TpaHcdepTsl), N (BbINAaThl N0 rOCAONIY) OTCYTCTBYHOT, No3ToMy Y=Yd).
C — notpebutenbckue pacxoapl;
S - cbepexeHns LOMOXO3ANCTB.
C=Ca+MPC x Yd,
roe Ca - aBTOHOMHOe noTpebneHue;
MPC — npegenbHas CKNOHHOCTb K NOTPebnexunto.
AC
MPC = INZE
S=Sa+MPS x Yd,
roe Sa - aBTOHOMHbIe cbepexeHus, Sa = - Ca;
MPS - npegenbHas CKNOHHOCTb K COEPEXEHMIO.

_AS
MPS =22
_AC . AS _AC+AS _AYd _
MPC+MPS = NdTAYd ™ Avd aAvd ©
C.apc. S
APC= =i APS= .

APC — cpefHsist CKNOHHOCTb K NOTPEBEHuIo;
APS cpefHsist CKIOHHOCTb K COEPEXEHMIO.
APCapps. C . S _C+S_Yd_,
Yd Yd Yd Yd
Mynbmunnukamop aemoHOMHbIX pacxodoe (m):

B 1 1 _ Ay
=1 MPC HJIHHI—MPS H.JIHm—ﬂEa

AEa — 13MeHeHWe BeNMYMHbI aBTOHOMHBIX PacXofoB (B kayecTBe aBTOHOMHbIX PAacX04oB MOTYT BbICTYNaTh
aBTOHOMHbIE ~ MHBECTULWMW, TOC3akynku. Ecnu, Hanpumep, NpOM3OWNO  M3MEHEHWE aBTOHOMHbIX
NHBECTULMOHHbIX PacXodoB, TO hopMymna MyNbTUNAMKaTOpa NpUoBPETET crieaytoLwmil BUA:

m

MpumepbI pelenuns 3agay:
1. TprpoCT MHBECTULMOHHBIX pacxodoB Ha 6 mnpa. pyb. npusen K M3MeHeHmto peanbHoro BBIM ¢ 466
Mnpa. 8o 490 mnpa. py6. paccunTainTe MynbTUNNMKATOP aBTOHOMHbIX PACXOL0B.
PelwueHue:
m = AY/Al= (490 - 466)/6 = 24/6 = 4.

2. lana doyHkums notpebnenns: C = 100 + 0,75Y, uuectuymm | = 50 mnpa. pyo.

a) KakoB paBHOBECHbIN ypOBEHb AOX0AA B 9TOM Cny4yae?
6) KakoB ypoBeHb COEpPEXEHMIN B TOUKE PaBHOBECUS?
B) HaiiguTe BeNNUMHY MynbTURAMKaTopa.

133



r) Ecnn nusectuumm BospactyT o100 Mnpa. pyb., TO Kak 3T0 NOBNMSIET HA PaBHOBECHBIN J0OX04?
Pelenne:

a) lNepBoHayarnbHbI PaBHOBECHBIN YPOBEHb BbIMyCka MOXET ObiTb HalldeH B pe3ynbTaTe peLleHns
ypaBHeHus Y=C + [, Y =100+0,75Y + 50.

Pelwas ypaBHeHWe, HaxoaMmM 3HaveHne paBHOBECHOrO obbema nponssoacTea: Y = 600 (mnpa. pyb.).

6) B paBHOBecun cobntoaaeTcs paBeHCTBO COepexXeHuii M MHBECTULMI, TO CTb PABHOBECHbIN YPOBEHb
cbepexenun S = | = 50 (Mnpa. pyb.). PaBHOBECHbIN YpoBEHb NOTPEbEHNs paBeH:

C=Y-S=750-50 =700 (mnpg. py6.).

PaBHOBECHbI ypoBEHb MOTPebeHns MOXET OblTb HalgeH W M3 noTpebuTenbCckon (yHKUMM nocne
NOACTaHOBKY B Hee paBHOBECHOMO A0X0Aa:

C=100+0,75x600 =100 + 450 = 550 (mnpa. pyo.).

B) m=1/(1-MPC)=1/(1-0,75)=4.

r) AY=mxAl=4x(100-50)=200 (mnpg. py6.).

TEMA: «®UCKAJIbHAS MOJIUTUKA B 3AKPbITOA 3KOHOMMUKE»

Knioyeebie hopMysbi:
Tunbi huckanbHOU nonumMuku:
ONCKANBbHAA MONUTUKA
HeouckpeLmoHHas (aBTomaTuyeckas) [lnckpeunoHHas

WHCTPYMeHTbI  pucKanbHOM  MONUTUKK:  TpaHcdepTsl, AoTauuu, CcyOBeHuuW, cybeuamm,
rocyAapCTBEHHbIE 3akynKi TOBAPOB U YCIyT, HAMOTU.

[uncKpeLoHHas nonuTuka
Ctumynupytowias (3KkCnaHCUOHUCTCKas) CaepxupatoLas
e ysenuyeHue TpaHchepTos (ATR>0), e cokpaujeHue TpaHchepTos (ATR<0),
e yseniuyeHue roc. 3akynok (AG>0), e COKpaujeHue roc. 3akynok (AG<0),
e cokpauweHue Hanoros (AT<0) eysenuyeHue Hanoros (AT>0)
B pesynbTarte PaBHOBECHbI HO B pesynbTate paBHOBeCHbIM H[] cokpallaeTcs Ha
yBenuymMBaetcs Ha BenuunHy (AY>0) BennumHy (AY<0)
AY=ATRxmr
AY= AGxmg
AY= ATxmy

roe mrr— MynbTUNNNKATOP TPAHCGHepTOB;
meG — MyNbTUNAMKATOP TOC. 3aKYMOK;
mr — MyNbTUNAMKATOP HaoroB.

Ecnu npoucxogut 0gHOBPEMEHHOE M3MEHEHWE BENMWUMHBI HAMOroB U roc. 3akynok (AT = AG=a,), T0
MMeeT MecTo MynbTUNNMKaTop cbanaHcupoBaHHoro bromkeTa mes, Torga AY= axmcs
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B cnyyae akkopaHbIx B cnyyae B cnyyae nponopuuoHanbHbIX Hanoros B
Hanoros (NpocToi MPONOpPLIMOHASbHBIX OTKPBITON 3KOHOMMKE
MynbTUNIKaTOP) HamnoroB (CMoXHbIn (cynepmynbTUnnMKaTop)
MynbTUNNUKaTOP)
MPC MPC MPC
TR 1- MPC 1-MPC(1-t) 1-MPC(1-t)+ MPI + MPI |
1 1 1
G 1- MPC 1-MPC(1-1) 1-MPC(1-t)+ MPI + MPI |
— MPC — MPC -MPC
T 1- MPC 1-MPC(1-1) 1-MPC(1-t)+ MPI + MPI |
1
CB

rae t— cTaBka HanoroobnoXeHus:;
MPI — npegenbHas CKMOHHOCTb K MHBECTUPOBAHWIO.
MPIm — npefenbHas CKNOHHOCTb K UMMNOPTUPOBAHMUIO.

BbanaHc 2ocbr00xema
Jloxonpl Pacxogpl
HanoroBble nocTynnexus CoumanbHble Bbinnathl (TpaHcepTsl U OHABI COLL.
3aWnThl
VHBeCTMUMM B 9KOHOMMWKY, [JoTauumu, cybcuaum
(MHBEKLMK)
Jloxogbl OT SMUCCUN 1 NPOLAXM LIEHHBIX Bymar Pacxogbl N0 aMMCCM Ka3HAYENCKNX LieHHbI bymar
BHYTPEHHWI 1 BHELUHWIA 3aMbI Pacxop bl Ha cofepaHue annapara ynpaeneHus
Jloxoabl OT TAaMOXEHHO AEATENbHOCTY Pacxoga Ha 00OpoHy W nogaepkaHue BHYTPEHHEro
nopsigka
[loxoabl OT N0NMb30BaHMS roC. COBCTBEHHOCTbIO lMpegocTaBneHne kpeauta BHYTPEHHUM W BHELIHWM
cybbekTaM X039MCTBOBAHMS
[oxogabl 0T pasrocygapcTeneHus v npueatusaumn | [oralieHue 3af0mKEHHOCTY N0 KpeauTy
KoHduckaums umyliecTa, AapeHus, 3aBellanus | Pacxogbl Ha Hayky, KynbTypy, 34paBOOXpaHeHue,
rpaxgaH obpasoBaHue W gpyrue oTpacnu
l'ymaHuTapHas nomowpb u3-3a pybexa u gpyrve | ['ymaHuTapHas  nomoOwWwb  OPyrMM  CTpaHam W
TpaHchepTh! opraHu3auusm

Canbpo rocbiogxeta = goxofdsl rocbogxera - pacxodsl rocbogxera.
Canbpo rocbogxeta >0, => umeeT MECTO NPOULUT rocbroaxeTa.
Canbpo rocbrogxeta <0, => umeeT Mecto geduumt rocbrogxera.
Canbpo rocbrogxeta =0, => GromkeT cOanaHcUpPoBaH.

Tunbi deghuyuma 20c6r00xema

daKTnyecknit CTpYKTYpHbIN Linknnyeckun
dakTuyeckuit aedpuumt = CTpYKTypHbIN AedununT + Linknunvecknin gecouumt.
CTpyKTYpHbIN Aedpuumt = Pacxogbl rocbromketa - loxoabl rocbompxera*
(* - B yCNOBWSX MOMHON 3@HATOCTY).

B Hanbonee obuiem Buae:
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BDcrpykryp=G-txY*,
rae BDcmpykmyp - CTPYKTYPHBIN AeULMT rocOoaxeTa;
t—cTaBKa Hanora;
Y* - BBI1 B ycrioBumsx nonHoin 3aHATOCTY (NoTeHumansHbIn BBIM).

BDuyukn=tx(Y*-Y),
rae Y - chaktuyeckuin BBl 3a gaHHbIM nepuog.

Mpumepbi pelenuns 3agay:

1. SKOHOMWMKa OnUcaHa creayroLMMI JaHHbIMU:

C=20+0,8 (Y-T+TR) (dbyHKums noTpebnexns);

| =60 mnpa. py6. (uHBeCTULMN);

T =40 mnpga. pyb. (Hanoru);

TR =10 mnpg. pyb. (TpaHcdepThl);

G =30 mnipa. pyb. (rocyaapCTBEHHbIE 3aKyMKK).

PaBHoBecHbI BBl npu nonHou 3aHaTocty (Y*) paeeH 480.

a) PaccuuTaiiTe paBHOBECHbI YPOBEHb AOX0AA;

6) Kak npaBuTenbCTBO JOMKHO M3MEHUTb BESIMYMHY rOCYAAPCTBEHHbIX 3aKymoK, YTobbl 9KOHOMMKA
pocturna HeuHdgnaumonHoro BBl nonHon 3aHATOCTY:

B) Kak npaBMTeNbCTBO AOMKHO M3MEHUTL BENYMHY aBTOHOMHBIX HArloroB, YToBbl 3KOHOMMKa JOCTUIMA
HeuHdnsauroHHoro BBI nonHoi saHaTocTy:

r) Kak npaBuTenbCTBO [OMKHO W3MEHUTb BENUYMHY TpaHChepToB, YTOObI 3KOHOMMKA AOCTUIMa
HerHgnauHHoro BBl nonHon 3aHAToCTy:

PeLeHue:

[ins pacyeTa paBHOBECHOO YPOBHSA 40X04a NOACTaBNUM YncnoBble 3HaveHus C, |, T, TR, G B ocCHOBHOE
MaKpo3koHoMMYeckoe ToxaectBo Y=C+|+G+Xn 1 pelumm ero oTHocuTensHo Y:

Y=20+0,8(Y-40+10) + 60 + 30. (3HaueHune uncToro akcnopta (Xn) paBHa Hyno).

lMocne anrebpanyeckux npeobpasoBaHuin Nomy4aem:

Y = 430. 310 03HayaeT, YTO SKOHOMMKA HAXOAWUTCA B CUTyauuu PELECCUOHHOrO paspbiBa, T. K.
thakTnyeckuin BBIM MeHbLLe paBHOBeCHOTO. (Y < Y¥).

6) Ytobbl NpeofoneTb PELECCUOHHbIA paspbiB MPABUTENLCTBO MOXET M3MEHUTb BESMYWHY roC.
3aKynoK:

AG=AY/ma, MynbTUNAXKATOP roc. 3aKynok Hanaem no gopmyne mg=1/(1-MPC)=1/(1-0,8)=5.

AG=(480-430)/5=10. T.e. roc3akynku cnegyeT yBenuuuts Ha 10 mnpga. py6..

B) [1nsl AOCTMXEHMS NoTeHUmansHoro BBIT npaBMTeNnsCTBO Takke MOXET U3MEHUTb HAMOMM.

AT=AY/mt, MynbTUNAWKATOP HANoroB onpesenum no gopmyne mg= - MPC/(1-MPC)= - 0.8/(1-0,8)= -4.

AT =(480-430)/(-4)=-12,5. T.e. Hanorm 4OmKHbl ObITb CHKEHBI Ha 12,5 Mnpa. pyo.

r) Kpome T0ro, npaBuTensCTBO MOXET M3MEHUTb BEINYMHY TPaHCHEPTOB:

ATR=AY/mtr, MynbTUNANKaTOP TpaHctepToB onpeaenum no gopmyne mg= MPC/(1-MPC)= 0.8/(1-
0,8)= 4. (MynbTunnukaTop TpaHCHEPTOB PaBEH MYyMbTUNNKATOPY HAOrOB MO MOAYH0)

ATR=(480-430)/4=12,5. T.e. TpaHCcepTbl AOMKHbI ObITb yBENMYEHDI HA 12,5 Mnpa. pyb.

2. [Npeanonoxmm, YTo rocyaapcTBeHHbIe 3akynku pasHbl 100 mnpa. pyb., HanoroBas GyHKUMS MeeT
Bua: T = 0,3Y, dyHkumsa TpaHcdepTo TR = 0,2Y. MocyaapcteenHbin gonr GD = 1000 mnpg. py6. npu cTaske
npoueHTa N=10%. PeanbHbit 06bem npoussogctea paseH 1000 mnpa. pyb., @ noTeHumMarnbHbIn CocTaBnseT
1500 mnpa. py6.

a) fBnseTcs nu canbgo rocompKeTa NONOXMTENBHBIM MK OTPULATENBHBIM?

6) KakoBa BennumHa cTpykTypHOro gedmumra rocbogpxera?

B) KakoBa BenuumHa LMKNM4eckoro aeduumta rocbromkera?

Peuenve:

a) Canbgo rocygapCTBeHHOro BromkeTa MOXET ObiTb pacCcyMTaHo MyTeM COMOCTaBNEHWUS JOXOAHON M
pacxo4HoW YacTeit:

Hoxogpl 6ropkeTa = Hanorosble noctynnenus (T) =0,3x1000 = 300.

Pacxogbl 6Gomketa = roc3akynkm (G) + TpaHcdheptol (TR) +pacxogbl no  obcnyxuBaHuio
rocygapctaenHoro gonra (GDxN) =100 + 0,2x1000 + 0,1x1000 = 100 + 200 + 100 = 400.
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BD =400 - 300 = 100.

6) CprKTyprII7I D,e(*)VILI'VIT MOXET ObITb paccynTaH nyteM noACTaHOBKW B pacyeTbl NOTEHUMANbHOIoO
obbema BbIMyCKa BMECTO (*)aKTVI‘-IeCKOFOZ

BDcrpyryp = 100 + 0,2x1500 + 0,1%x1000 - 0,3x1500 = 50.

B) Bqun(n =BD - BDCprKTyp =100 - 50 = 50.

TEMA: «PABHOBECUE JEHEXXHOIO PbIHKA U JEHEXXHO-KPEQUTHAS MO/IUTUKA B 3AKPbITON
OKOHOMUKE»

Knro4eebie hopmynbi:

AEHEXHO-KPEOUTHAA (MOHETAPHASA) NMONMUTUKA

\

CtumynupytoLyas ChepxvBatowas
(nonuTuka AeLleBbIX AeHer) (nonuTuka JOPOruX LeHer)

VHcmpymeHms1 MOHemapHOU NOIUMUKU:

MonuTiKa AELIEeBbIX AeHer MonuTiKa AOPOrVX AEHer

e CHUXeHUe HopMbl 06si3aTeNbHbIX PE3EPBOB e ygesiu4eHue HOpMbl 06s13aTENbHbIX PE3ePBOB
e CHUWXeHUe CTaBKi pehHaHCUPOBaHNS e ygenuYyeHue CTaBki pedHaHCHPOBaHUS;

e NOKYNKa LieHHbIX bymar y HaceneHus e npodaxa LieHHbIX Bymar HaceneHuo

B  pesynbTate feHexHas Macca B cTpaHe | B pesymbTate [JeHexHas wmacca B CTpaHe
yBennumsaetcs (AMS>0) cokpaiyaetcs (AMS<0)

Mv= P Y- ypaBHeHue duiLepa,
roe M — HOMUHanNbHbIN CNPOC Ha AEHbIW;
V — CKOPOCTb 0OpaLLEHNst AEHET;
P — ypoBeHb LIEH B 3KOHOMMUKE;
Y — peanbHbli BbINyCK (4OXO0A).

M = k PY — keMbpuaxckoe ypaBHeHwe.
roe M — HoMUHAnNbHBIM CNPOC Ha AEHbIK;

k — KO3(bUUMEHT NWUKBMOHOCTW, NOKA3bIBAKOWMK, Kakas [[ONS [0X0o4a XPaHWUTCA NogbMU B BUae
HanuuHbIX geHer (k = 1/v);

P — ypOBeHb LieH B 9KOHOMMKE;
Y — peanbHbIN BbINYCK (40X0A).

[eHexHasa macca (M) cocTouT U3 CpeacTB Ha pykax y HaceneHust (HanmuyHble OeHbr) U CPeAcTB Ha
TEKyLWmMx BaHKOBCKMX cyeTax (4enosnTbl):

mM=C+D
C - cpeacTBa Ha pykax y HaceneHus (HannyHble AeHbIK);
D - v cpeacTBa Ha TekyLmx GaHKOBCKMX cyeTax (4enosnTl).

A

Cymma HannuHocTu (C) u pe3epBoB (R), KOHTPONMPYEMbIX LEeHTpanbHbIM BaHKOM, HOCUT Ha3BaHue
OeHexHoll 6asbi (H) nnu deHea nosbILIEHHOU MOWHOCMU:

H=C+R;

®akmuyeckue pesepebl baHka (R) Oensmces Ha 0b6s3amenbHbie (Ros) u u3bbimoyHbie pesepebl (Russ):

R = Ro6 + Russ
C=crxD;
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Ros = rr x D
Rus6=ur x D;
roe cr-Hopma AENOHUPOBAHNS [EHET;
IT - HopMa 00s13aTeNbHbIX PE3EPBOB;
ur - HopMa M30bITOYHBIX PE3epPBOB KOMMEPYECKMX DaHKOB.

ﬂeHe)KHbILj Myrnbmuniiukamop (mM) NOKa3blBa€T, HA KaKyt BENMMYNHY USMEHUTCA KOJTMYECTBO AAEHET B
06palLEeHNM NPY N3MEHEHWUN JEHEXHON Basbl HA eaNHNLY:
AMS 1+ecr

AH :cr +rr+ ur;

J’TIM =

LenosumHbit mynbmuniukamop (mp) U3MepSIeT BENUYMHY NPUpOCTa AENO3UTOB NPY N3MEHEHUM
AEHexHoMN Ba3sbl Ha eguHuLy:
AD 1
CAH  cr+rr+ur
Kpedumubiti mynemunnukamop (mk) W3MepsieT BefWYMHe NpUpocTa KPeauTHbIX BO3MOXHOCTEN
koMmMepyeckux BaHkoB (KR) npy n3MeHeHun feHexHon 6asbl Ha eguHuLly:
AKR 1—rr—ur
AH — cr+rr+ur’

mMp

Mg =

MpumepbI pelleHns 3agay:
1. Ecrm LleHTpanbHbI 6aHK npogaeT Ha OTKPLITOM pbiHKe rOCyAapCTBEHHbIE LieHHble Bymaru Ha 10
MIH. JOnn., TO nNpu Hopme obs3atenbHblXx pe3epeoB 12,5%. Onpegenute, kak B 3TOM Chyvyae MOXET
MaKCMMarnbHO N3MEHUTLCS NPEANOXEHNE EHer:
PeweHue:

AMS = AH x my;

mm = 1/rr=1/0,125 = 8. (rr = 12,5% B gonsx coctasut 0,125.)

lMpoaaxa LeHHbIX Bymar Ha OTKpPbITOM pbiHKe NPUBELET K COKPALLEHNO AeHExHOM 6asbl, T. e. AH = -10
MITH. JONA.

AMS = -10x8=-80 mnH. gonn.

3HaumT, NpeanoXeHue feHer cokpatuTbes Ha 80 MnH. gonn.

2. Onpegenute 3HayeHust 1) AEHEXHOro, 2) AenO3UTHOMO W 3) KPeAMTHOrO MyMbTUNIMKATOPOB, ECNN
W3BECTHO, YTO BENMYMHA KOIULMEHTA LENOHNPOBAHMS AeHer (Cr) cocTaBnseT 2,5, HopMa obs3aTenbHbIX
pe3epBoB (rr) paBHa 20%, a Hopma U3BbITOYHbIX PE3epPBOB KOMMEPYECKUX HaHKOB (Ur) JOCTUraeT BENUYMHBI
10%.

Pewenve:

1) mm = AM/AH = (1+cr)/ (cr+rr+ur) = (142,5)/ (2,5+0,2+0,1) = 1,25.

2) mp=AD/AH =1/(cr+rr+ur)= 1/(2,5+0,2+0,1) = 0,36.

3) mk=A KR /AH=(1-rr-ur)/(cr+rr+ur) = (1-0,2-0,1)/(2,5+0,2+0,1) = 0,25.

3. LleHTpanbHbIit 6aHK NOKynaeT rocydapCTBEHHbIE LigHHble Bymaru Ha 10 MIH. py6. y KOMMEPYECKMX
BaHKoB, a Takke Ha 10 MIH. py6. y YacTHbIX NNL, KOTOpble NEePeBOASAT Ha YEKOBbIE CYETA, HO MOMOBUHY AeHer
W3 HWUX CHUMAIOT CO CYETOB B BMAE HaNMYHOCTU. Kak 3TO NOBMMSIET Ha NPEANOXeHUe AeHer B CTpaHe, ecnu
ycTaHosneHa 10%-Has Hopma 0bs3aTenbHbIX HaHKOBCKMX PE3ePBOB 1 BOSMOXHOCTY HaHKOBCKOI CUCTEMBI NO
CO3AaHNI0 AEHET MCMOMb3YKTCS MOMHOCTLIO? Kakyro AEHEXHYI0 NONUTUKY NpoBoauT LieHTpanbHbIn 6aHK?

PelueHue:

OT npogaxw LeHHbIX Bymar kommepyeckne 6aHkn nomnyumnu Ha ceou cyeta 10 mnH. py6. B cBs3m ¢
TEM, YTO 3TN CPEACTBa ABMAKTCA COOCTBEHHOCTLIO KOMMEPYECKUX BaHKOB, NOCNEAHME U3 3TON CYyMMbl HE
OCyLLeCTBNAOT oTunCneHns B LieHTpobaHk B kavecTBe 0bs3aTenbHbIX 6aHKOBCKUX pe3epBoB. Kommepyeckine
BaHku nyckatot atu 10 MnH. pyb. B 060poT (D), B pe3ynbrarte Yero NpoMCXoauT YBENUYEHWNE NPEeaSIOXEHUS
OaHKOBCKMX [OEHEer Ha BEeNNYMHY OEHEXHOro MyrbTunnukaTopa (mp), KOTOpbIA, Kak M3BECTHO, SBMSETCS
oBpaTHON BENNYMHON OT HOPMbI 0Bs3aTeNbHbIX HAHKOBCKNX Pe3epBoB (IT).

B nawen 3agave rr =10% wunm 0,1, cnegosatensHo, mp =1/ rr =1/(1/10)=10.

Moatomy GaHkOBCKas cucTema Npeanoxut AeHexHyr maccy (MS) B konuyectse: MS= mp xD, unm
MS=10%10=100 mrH. py6.
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Uto kacaeTcs AeHer, NonyyYeHHbIX HaceneHem OT Npoaaxu LeHHbIX Bymar (10 mnH. py6.), TO ogHa
MornoBuMHa WX BCTynaeT B 060POT, Tak kak OHa ocTanach Ha pykax y HaceneHus. [ipyryto nornoBuHy Hacenexue
nepeBerno Ha YekoBble cyeTa, noatomy HaHkm 1/10 yactb ot 5 mrH. py6. (500 Teic. py6.) HanpaBnsoT B
obssatenbHble 6aHKOBCKME pe3epBbl, a ocTanbHble 4,5 MiH. py6. nyckatoT B 060pOT, KOTOPbIE B pesyrbTarte
MynbTUNAMumpoBanna (MS=10) npespaliaiotcs B CymMmmy, paBHyto 45 mnH. py6. (4,5 mnH. py6. x 10). Takum
06pa30M, HOBas BENMYMHa NPeanoxXeHNs JeHer COCTaBMT:

MS=100+5+0,5+45=150,5 mnH. py6.

CnepoBartenbHO, LeHTpanbHblil BaHk, nokynas LeHHble Bymaru, yBenuunBaeT NpeanoxeHue AeHer.
JT0 03HaYaeT, YTO OH NPOBOAMT NOMUTUKY AELUEBbLIX AEHET.

TEMA: « COBMECTHOE PABHOBECHE TOBAPHOI'O U JEHEXHOIO PbIHKOB»

Knioyeeble hopmysnbi:
OCHOBHbIMY YpaBHEHUAMM Mogenu IS aenstoTes:
Y+C++G+Xn — OCHOBHOE MaKpPO3KOHOMWUYECKOE TOXAECTBO (MMbo TOXOECTBO WMHBECTULMMA

cbepexenun: I=S);
C=Ca+MPC-Yd - dyHKums noTpednexuns;
| =la—d-I - dyHKuns nHBeCTULMIA;
Xn = Xna - MPImxY - gxj — (yHKLMS YUCTOrO 3KCropTa;

Xna — aBTOHOMHbIV YUCTBIN SKCMOPT;
MPIm — npefenbHas CKIOHHOCTb K UMMNOPTUPOBAHMIO;
d, g — k03P HULMEHTBI NPONOPLIMOHANBHOCTMW.

OCHOBHbIM ypaBHeHuaM Mogenu LM aensetcs:

(M/P)S = kxY — hxi;

rae (M/P)S — peanbHoe NpeanoxeHne AeHer;
kxY — hxi, - peanbHbI CNPOC Ha AEHBIK;
kxY — TpaHCaKUMOHHbIA CNPOC Ha AEHbIW;
(- hxj) — cNeKyNATUBHbIA CNPOC Ha AEHbIN.

YpaBHeHue KkpuBoW IS MoxeT OblTb MOMy4YEHO NyTeM MOACTAHOBKM (hyHKUMM nOTpebneHus,
WHBECTULMIA, FOC3aKyMOK W YNCTOrO 3KCNopTa B OCHOBHOE MaKpPO3KOHOMUYECKOE TOXAECTBO M €ro peLLeHue
OTHOCUTENBLHO Y.

(Ecnu B 3agaye B Ka4ecTBE XapaKTepPUCTUKM TOBAPHOIO pbiHKa NpuBEAEHb! NULLb YHKLMN MHBECTULMI
I=f(i) n cbepexenun S=f(Yd), To paccmaTpuBaeTCst NpoCTENLLAs ABYXCEKTOPHAsS MOLESb U ANS HAXOXAEHMS
(yHKUMM IS 0OCTATOMHO NPUPABHATL MHBECTULMN K COEPEXEHMSM W PELUMTL YPaBHEHWE OTHOCUTENBHO Y).

YpaBHeHue kpuson LM MoxeT ObiTb nonyvyeHo nyTem pelleHus ypaBHeHus (M/P)S = kxY — hxi,
OTHOCUTENBHO Y.

PaBHOBECHOE MONOXeHWe O0O0OMX PbIHKOB MOXET ObiTb ONPeaeneH0 COBMECTHbIM  PELLEHUEM
ypaBHeHUI kpuBbIX IS n LM.

[puMepbI pelueHns 3agav:

1. B akoHOMuKe 6€3 yyacTus rocyaapcTBa M 3arpaHuLbl PYHKUMM COEPEXEHUIA N UHBECTULMIA UMENN
COOTBETCTBEHHO cneayowmii Bug: S=0,5Y - 50; I= 175 — 25i.

C nosieneHuem rocygapctea Obiia BBeeHa NOCTOSHHAs cTaBka nogoxopHoro Hamora 10% u Bce
cobpaHHble Hanoru pacxogoBanucb UM Ha nokynky Gnar. Onpeaenntb ypaBHeHWe kpuson IS oo u nocne
nosIBNEHNs rocyhapcTaa.

PelueHue:

a) MicxopHoe ypasHeHve nuHnn IS onpeaenseTcs u3 cnegyowero paBeHcTsa: =S, 1. e. 0,5Y - 50 = 175
- 25i =>Y =450 - 50i.

C nosiBneHvem rocyaapctsa dyHkums cbepexennin npuobpetaet Bua: S=0,5Yq — 50, roe Yo=Y - T=Y-
0,1Y.

W ycnosue paBHOBeCUS Ha pbiHke Bnar: S+ T=1+ G.

CornacHo ycnosusim 3agaumn 0,5(Y — 0,1Y) - 50 + 0,1Y = 175 — 25i+ 0,1Y => YpaBHeHue kpuson IS: Y =
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500 - 55,56:i.

2. PaccmoTpuM 3KOHOMMKY, B KOTOPOIA;

C =1000+0,75Yq4 — dhyHKUMS NOTPEBNEHNs LOMALLHNX XO3S1CTB, rae Yq — pacnonaraembli 4OXOL;

1=500-4600i — cpyHKLMSA UHBECTULMI;

Xn =400-0,05Y-800i — dhyHKLMS YMCTOrO SKCMOPTa;

Md = (Y/3-1000i)P — HOMUHaNbHbIA CAPOC Ha AEHbIU.

[Mpu ycnosuw, 4To:

G =100 mnpa. pyb. — rocynapCTBEHHbIE 3aKyMKu;

t = 0,4 — Hanorosas CTaBka;

Ms = 3000 mnpa. pyb. — HOMMHaNBHOE NPEASIOKEHNE AEHET;

P=3 — ypoBeHb LieH B 3KOHOMUKE, OnpesenuTe:

a) ypaBHeHue kpubIx IS 1 LM;

6) paBHOBECHbIE YPOBHM MPOLEHTHO CTaBKM 1 AOX0Aa;

B) BbIBeWTe ypaBHeHWe Kp1BOi COBOKYMHOro cnpoca (AD).

Pelenne:

a) [na nonyyeHns ypaBHEHWS KpuBOW IS NOACTaBMM  UCXOOHbIE [aHHble B  OCHOBHOE
MakpO3KOHOMMYECKOE TOXAECTBO:

Y=C+I+G+Xn

Y=100+0,75(1-0,4)Y+500-4600i+500+400-0,05Y-800i;

Mposeas npeobpasosaHus, Hangem: Y = 4000-9000i.

[ns nonyyeHus ypasHeHust nnHum LM B cpyHKUMIO CNpOca Ha pearnbHble KacCoBble OCTATKU NOACTaBUM
3HaveHus ana MS =3000m gna P = 3:

3000/3=Y/3-1000i.

Otctopaa Haxoaum ypasHeHue kpusor LM:

Y=3000+3000i.

6) [Ins nony4yeHWst paBHOBECHOMO YPOBHS MPOLEHTHON CTaBKW NPUPaBHAEM NpaBble YacTh YpaBHEHWN
NMHURA IS 1 LM:

4000 - 9000i = 3000 + 3000i.

Otcloga HaxoaMM paBHOBECHBIN YPOBEHb MPOLIEHTHOW CTaBKK:

ie =0,0833, unu 8,33%. PaBHOBECHbIN YPOBEHb 4OX0AA PABEH:

Ye = 3000 + 3000i = 3000 + 3000x0,0833 = 3250 mnpa. py6.

B) [Ins BbIBeAeHUs ypaBHEHUs kpuBon AD 1cnonb3yem ypaBHeHUe kpuson LM, He nogctaenss B HEro
KOHKPETHOE 3HaYeHNE YPOBHS LIEH:

3000/P = (Y/3-1000i)

Pelaem 370 ypaBHeHME OTHOCUTESBHO Y:

Y =9000/P + 3000i.

Bocnonb3ayemcs ypaBHeHueM IS, npeaBapuTensHO Npeobpa3oBas €ro, Bbipasne 13 Hero |

(i = (4000-Y)/9000) » noacTaBum ero npaeyto YacTb B BbiBegeHHoe ypasHeHue (Y = 3Ms/P + 3000i)
BMeCTO i

Y =9000/P + 3000(4000-Y)/9000.

lMocne anrebpanyeckix npeobpasoBaHuii UMeeM:

Y =6750/P + 1000 — ypaBHeHue AD.

TEMA: «MAKPOSKOHOMWYECKOE PABHOBECUE N MAKPOSKOHOMUYECKAS MOJNIUTUKA C
YYETOM OXULOAHUN»

Knroyeenie hopmynbi:
BnusiHue yuknuyeckoli 6eapabomuybi Ha eenu4uHy BBI1
3akoH OykeHa cBsa3biBaeT konebaHus yposHs BespaboTuubl ¢ konebannsamu BBI:

Y-y L*-L
v _'8( L* )’

roe Y - akTuyeckuii 06bemM NpoM3BOACTBa;
Y* - noTeHymanbHbIn BBIT;
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L - hakTnyeckoe KOnM4ecTBO 3aHATBIX;
L* - Konn4ecTBO 3aHATLIX, COOTBETCTBYHOLLEE NoTeHumansHomy BBI;
B - amMnmpuyeckuin koauumeHT vyscTBUTeNbHOCTM BBI k anHamuke uyknndeckomn 6e3pabotuup!.

Takke opmyny 3akoHa OykeHa MOXHO NPEACTaBUTb B CrieaytoLLeM BUAE:
¥y -y

= Lu—u"),
rae u - ypoBeHb (hakTuyeckomn bespaboTulibl;
u* - ypoBeHb ecTecTBeHHOM be3paboTuLibl.

OnpedeneHue e3aumocesizu Mexady ypoeHeM uHgnsyuu u 6eapabomuubi
B3anMmocBsa3b MeXay U3MeHeHWeM HOMWUHAMNBHOW CTaBKW 3apnnaThbl U ypoBHeM Ge3paboTuLbl oTpaxaeT
(hopmyra TeopeTnyeckomn kpuson dunnunca:
Le—L=
Wt = Wt—l (1 + HT)
roe Wi - HomrHanbHas ctaBka 3apaboTHoM nnathl B nepuoge t;
W:.1- HoMmHanbHas ctaeka 3apaboTHoi nnatel B nepuoge (t-1);
a - napameTp, XapaKTepu3ylLMn W3MEHEHWE YPOBHS HOMUHANbHOM 3apnnatel B nepuoge t no
CpaBHEHMIO C nepnoaom (t-1) B 3aBMCUMOCTY OT ypoBHsi GeapaboTuubl B nepuoge t.
BenuuunHa peansHoro BBI (Yt) onpegensetcs no opmyne:
. L'—L;
k=Y ( L'a )
raoe a = 1/(BY*), (B —napameTp OykeHa).

HomuHanbHyto cTaBky 3apabotHod nnatel (Wt) u BenuumHy peanbHoro BBIM (Y1) cnegyert
paccyMTbIBaTh A/151 KaXOOro roAa U3 paccmMaTpyuBaeMoro nepuoaa.
CoBokynHoe npeanoxexue (Yi(1r)) paccumtbiBaeTcs no hopmyne:

1
Vi) =Y+ G = 7)

roe b - mapameTp, XapakTepusytoLwmn peakLmio CTaBkM AeHEXHON 3apnnaTthl Ha OTKIIOHEHWe (PaKTU4ecKoro
obbema npoussoacTea ot BBIT nonHom 3aHATOCTU

(b =a/(BY*), a - napameTp, U3 TEOPETUYECKON KpBOM dunnunca);

T, U 7T - (PAKTUYECKUIA U OXMOAEMbIN TEMIMbI MH(NALMN COOTBETCTBEHHO.

MpumepsbI pelienuns 3agay:
1. MNycTb kpuBas dunnunca safaHa cnegyoLwm ypaBHEHNEM:
™t = 141~ 0,6 (u- 0,06).
a) KakoBa fgomkHa ObiTb Uuknndyeckast BespaboTuua B Tekylwem rogy, 4tobbl YpoBEHb MHANSALMN
CHU3MIICA MO CPABHEHMIO C NPeALLeCTBYIOLM rOA0M Ha 6 NPOLIEHTHBIX NYHKTOB?
6) Ecrm koadpcmumeHt OykeHa paBeH 2, TO Kakum OyaeT koadhduumeHT notepb 0T Gopbbbl C
WHGNALMEN?

PelueHue:

a) B cootBeTCTBUM C KprBon dunnunca, YTobbl CHU3MTL MHANALMIO, YPOBEHL 6€3paboTHLbl AOMKEH B
TEYEHNe OnpeaeneHHoro BpeMeHn ObiTb Bbile eCTECTBEHHOTO. [epenuiuem ypaBHeHue kpueon ®unnunca
Takum 06pa3om, YToObI B IEBOV YaCTW NOMy4NTb HEOOXOAUMYKD BEMUYMHY CHUKEHWS MHGDIALUMM: Tt - TTt1 = -
0,6(u -0,06). Mo ycnoswto 13BECTHO, 4TO Tt - Th-1= -0,06, unn 6%, Torga 0,06 = -0,6(u - 0,06), otctopa u = 0,16
(hakTnyeckuin yposeHb 6e3paboTulibl).

Kak n3BecTHO, umknuyeckas GespaboTuua npegctaBnseT cobon pasHuly Mmexay (akTU4eckum W
€CTECTBEHHbLIM €€ 3Ha4YEHMSMN.

3 ypaBHEHMS 04YEBWAHO, YTO €CTECTBEHHBIN ypoBeHb Bedpabotuupl coctasnset 0,06, unn 6%. 310
ypoBeHb Be3paboTuubl, Mpu KOTOPOM (PAKTUYECKOE 3HAYEHWe Temna MHMNALMM COBMNaAaeT C OXWAaeMbIM,
KOTOPOE B [JaHHOM Cflyyae PaBHO TeMry WHQAAUMM NpefwecTByOWero nepuoaa, T.e. TMe = Tit1.Takum
obpasom, uuknuyeckas bespabotuua coctasnset 10%, T.e. (u- u*).= 0,16 - 0,06 = 0,1, urm 10%.

6) Mo ycnoBuio 3agaun, OTKMOHEHWe (haKTUYecKoro YpoBHS 6e3paboTuubl OT ecTecTBEHHOTO Ha 1%
cooTBeTcTByeT uameHeHuto BBl Ha 2%. B gaHHOM cryyae chaktuyeckuin ypoBeHb 6e3paboTuupl Bbille
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ectectBeHHoro Ha 10%. CnegosatenbHo, BB gomkeH cHuantbes Ha 20%.

KoadhchmumeHT noTepb nokasbiBaeT, CKOMbKO NPOLEHTOB rofoBoro obbema BBIT Heobxoaumo npuHecTu
B KEpTBY, 4T0BbI CHM3UTL MHnAUM0 Ha 1%. Pasgerms 20% nagenws BBIT Ha 6% CHWXeHWUS uHRSLmMK,
nony4nm kosauuneHt noteps: 20/6 ~ 3,3.

2. Yucno paboTarwmx B COCTOSHUM MOMHOA 3aHSTOCTM COCTaBNSeT 64 MMH. YenoBek; Mpy 3TOM
BenuunHa poxoda gocturaet 360 mnpa pyb. [uHamuka dhaktudeckon 3aHatocTu (L) B TeyeHne 12-neTtHero
nepuoaa xapakTepusyeTcs cnegyrLwmmMm JaHHbIMA.

fon 1 2 3 4 5 6 7 8 9 10 11 12

L 64 70 68 60 58 58 70 64 64 66 70 64

1) KakoBa B 3Tt rogpl bbina:

a) HOMWHanbHas CTaBka 3apnnaTthl, €CrM U3BECTHO, YTO B 1-M roAy OHa paBHsnack 15 AeH. eqn. u ee
AVMHaMKUKa COOTBETCTBOBaMNa TeopeTnyeckon kpusoi dunnunca ¢ napametpom a = 0,27

6) BenWuMHa peanbHOTO [OXOAQ, €CnM M3BECTHO, YTO KaxgoMy MPOLEHTY KOHBIOHKTYPHON
6e3paboTuLbl COOTBETCTBOBAIO COKPALLEHME 40X04a NOSHON 3aHATOCTM Ha 2,5%?

2) KakoB Obls1 06bEM COBOKYMHOMO NPEAnOXEHUS B HEKOTOPOM rody t, B KOTOPOM TeMn UHNALMM
cocTasnsn 5%, ecnv B 3TOM rogy OXuaancs pocT YPoBHS LieH Ha:

a) 5%?

0) 4%?

1a) B ycnosusix 3agauv hopmyna TeopeTnyeckoin kpusoit dunnmnca

wi=wie1(1+a(Le-L*)/L*) npunmnmaet Bug wi = wi-1[1 + 0,2(Lt - 64)/64].

PacdeTbl no aToi hopmyne JakT creaytoLme pesynbtatbl.

t 1 2 3 4 5 6 7 8 9 10 11 12

w 15 153 | 155 | 153 15 14,7 15 15 15 15 154 | 154

16) W3 ycnoBui 3agaum cnegyet, uto KoachduumeHt OykeHa B popmyne kpumson OykeHa
Y :Y*—(L _L“) paBeH 2,5 (B = 2,5).

L¥a

Torga a = 1/(BY*) = 1/(2,5%360) = 0,00111.
Vicnonb3yem AMHaMUKy akTUYECKON 3aHATOCTM U HaWAEHHOE 3HaYeHne napameTpa d, NOACTaBNAs UxX

B ypaBHeHue kpuson dunnunca ¥; = 360 — (646:0_;;11) (64 - Lt)/64 = 0,00111(360 - Yt). N Haxomum
AnHamuky peansHoro BBIT:
PacyeTbl N0 AT CreayioLme pe3ynbTaThl.
t 1 2 3 4 5 6 7 8 9 10 11 12

Y 360 | 445 | 416 | 303 | 275 | 274 | 445 | 360 | 360 | 388 | 445 | 360

2a) MockonbKy hakTUYECKUN TEMN MHANALMM COBNAAAET C oxugaembim, To Yt = Y* = 360.

26) KoacbpmumeHT b auHammyeckomn gyHKLMM COBOKYMHOTO NpeasnoxeHns B opmyne Y(m) =Y* + (m -
mey)/b paseH 0,000222 (b=a/(BY*=0.2/(2,5x360 = 0,000222))), Torga B COOTBETCTBAW C AMHAMWUYECKON
(DYHKLIMEN COBOKYMHOTO MPEeANOXEHNS:

YSt = 360 + 4500(0,05 - 0,04) = 405.

TEMA: «9KOHOMUYECKUA POCT»

Knroyesbie hopmysibi:
Modenb akoHoMu4eckoz20 pocma E. [Jomapa.
YcnoBsue yCTONYMBOTO 9KOHOMUYECKOTO pocTa:

A l=axs,
rae A I/l - Temn pocTa MHBECTULNIL;
a - NpefesnbHas NPoN3BOANUTENBHOCTb KanuTana;
S - Hopma cbepexeHus.
Modenb akoHomu4vecko20 pocma P. Xappoda.
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YcrnoBume paBHOBECHOTO Temna npupocTa 06beMOB BbiMycka:
Yiq VS p
roe S - Hopma coepexeHus;
v — akcenepatop (BenununHa, obpaTtHas o, npeaenbHoi NPOM3BOAMTENBHOCTM KanuTana, v=1/ a);
B - Temn npupocTa goxona Y.

3HaveHure Temna npupocTa P Ans cnyyas a=1 P.Xappoa HasBan «rapaHTUpOBaHHbIM» TEMNOM pocCTa.
Modenb akoHoMu4eckoao pocma P. Conoy
Mogenb ONMMCLIBAETCS  CReayloLWMM  YPaBHEHWUAMM,  BbIpaXaloWyMi  3aBUCUMMOCTb  MexXay
9KOHOMMYECKMMM MOKa3aTENAMM B NepecyeTe Ha OAHOTO paboTHMKa:
y=f(k) — coBOKynHOE Npeanoxexue;
y=c+i= (i — s)y+i =i/s — cnpoc. 3aecb ¢ v i — noTpebneHne 1 MHBECTULMK, S — HOPMA COEPEXEHMS;
f(k)=i/s — paBeHCTBO cnpoca v NpeanoxXeHus.
i=sf(k) — MHBECTULMM Ha OHOTO paboTHMKA.
OkoHomuka no P. Comnoy Haxogutcs B pPaBHOBECHOM YCTOAYMBOM COCTOSHWW, KOrda MpupoCT
KanuTanoBOOPYXeHHOCTM TpyAa (A k) onpeaensieTcs cneaytoLM COOTHOLIEHNEM:

Ak=sf(k) - (d+n+g)k =0,

roe d — Hopma amopTusauuu;
n — TEMN NPUPOCTa HaCeNeHNs;
g — TeMN NpMpoCTa NPOM3BOANTENBHOCTM TPYAA 3a CHET TEXHUYECKOrO nporpecca.

3orromoe npasuno HakonneHus 3. @annca:
MPK=d+n+g.
MPK - npefenbHbIii NPOAYKT KanuTana.
MpumepbI peleHus 3agay:

1. SKOHOMMKa CTpaHbl ONUCLIBAETCSA NPOM3BOACTBEHHON (HYHKLMEN BLaa

Y = AK0,4L0,6 W3BecTHO, 4TO TEMN npupocTa kanuTana paseH 3% B rof, a YNCNEHHOCTU 3aHATbIX 2%.
Obuwiast npon3soanTeNbHOCTL (hakTopoB (napametp A) pacTeT ¢ Temnom 1,5% B rog. Kak meHsieTcs 0bbem
npomssoacTea?

PeLueHue:
VI3aMeHeHue Bbinycka MOXHO NPeaCTaBUTb Kak:
AY =F(K, L) AA + MPKAK + MPLAL,

rae MPK n MPL - npepgenbHble NpPOM3BOAMTENIBHOCTM COOTBETCTBYHOWMX (DaKTOpoB. Pasgenum 3to

BblpaxeHue Ha Y=AF(K, L) n nonyuumm:

AY A4 MPK MPL
?—I‘I‘TXﬂK-l-TX AL.

BTopoe v TpeTbe cnaraeMoe npaBom YacTy YpaBHEHWUS YMHOXUM 1 pa3aenium Ha K u L:
AY Ad MFPK AK MPL AL
= (K x ) xS (Lx ) x
¥ A ¥ K Y L
roe B ckobkax CTOAT JONnM kanuTtana v Tpyda B obuiem Bbinycke. Cymma aTux goneit pasHa 1 (ycnosue
. AY A4 Ak AL
NOCTOSHHOW OTAaumM OT macwraba). OTcioga — =, tax—+ (1—a) X — e o = 04,1-a=06
(koadpuumeHTbl npu K u L B 3aaaHHON NPOU3BOACTBEHHOM PYHKLMK).
AY
B pesynbtate nonyunm - 1,5 %+4x3 % + 0,6 x 2 % = 3,9 %, T. . BbINyck pacrtet ¢ Temnom 3,9 % B

rog.

2. [laHa npowusBoactBeHHast yHkuma y = Y = AK0SL05 Hopma cbepexenus s pasHa 0,2, Hopma
BbiObITMA (d) paBHa 5%, Temn pocta HaceneHus (n) coctaenseT 2% B rog, Temn TpygocbeperaroLiero
TEXHMYeCKoro nporpecca (g) paBeH 3%. Kakum byaeT 3anac kanutana n o6beM Bbinycka B pacyeTe Ha OAHOT0
3aHATOr0 B YCTOMYMBOM COCTOSIHMM? COOTBETCTBYET NU YCTONUMBAS (POHAOBOOPYKEHHOCTb YPOBHIO, NPy
KOTOPOM [0CTUraeTcsi MakcumanbHblii 06bem notpebneHus («30m0toe npasunox)? Kakon gomkHa ObiTb
HopMa cOepexeHnst B COOTBETCTBUM C «30M0TbIM NPaBMIOM» ?

Peuenve:
lMpeacraBum BCe napameTpbl (YHKLMM B pacyeTe Ha OHOMO 3aHATOro (pasgenum obe yactv Ha L).
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KG'SXLU'S

Torpay =YL = - JK/L= VEk, rae k = K/L. B COOTBETCTBIM C YCIIOBMEM YCTONYMBOTO COCTOSHMS
9KOHOMMKM MHBECTULMM AOMKHbI BbITb paBHbI BbIBLITUIO, T. €.

| = sy =svk =dk.

C y4eTOM pocTa HacerneHus 1 TeXHOMOrM4eckoro nporpecca popmyna NnpuHUMaeT BuA:

svk =(d +n +g)k.

Otciopa vk =s/(d +n +g) =0,2/(0,05 + 0,02 + 0,03) = 2; k = 4.

CooTBeTCTBEHHO y = Vk = 2.

Mo ycrnosuto «3onotoro npasuna» MPK = d +n + g. lNpefenbHbln NPOAYKT KanuTana Haugem Kak
MPOV3BOAHYI0 pyHKUMN Y = VE :

y'=k12=1/2k2=12+/k =d+n+g=0,1.

Otciopa cnegyet, uto k = 25. Takum oBpasom, wucxogHas (OHOOBOOPYXEHHOCTb (k=4) He
COOTBETCTBYET YCMOBUAM [JOCTUXEHNS Makcumyma notpebrnenns. OueBWAHO, HOpMa HAKOMMEHUs B
COOTBETCTBUM C «30M0TbIM NPaBUIOM» JOMKHA ObITb BbILLE 1 COOTBETCTBOBATb YCIIOBUIO:

sy=(d+n+g)k, raey=vk =5us=05.

Takum obpasom, Hopma cOepexeHns B COOTBETCTBUW C «30M10TbIM MPaBUIOM» AOIMkHa ObiTb paBHa

0,5, nnn 50 %.

TEMA: «MAKPOSKOHOMWUYECKOE PABHOBECUE U MAKPOSKOHOMUYECKAS IOJTIUTUKA B
OTKPbITON 3KOHOMUKE»

Knioyeebie hopmysbi:
O6obuieHHas cTpykTypa nnaTexHoro banaHca

I. Cuem mexywux onepayuti

1. ToBapHbIN 3KCNOPT | 2. ToBapHbIi MMMOPT
Canbpgo 6anaHca BHELIHE TOProBnu (TOproBblil 6anaHc)
3. SkenopT yenyr (goxodbl 4. AimnopT ycnyr (nnatexu 3a Typuam 3a pybexom u T.4.,
OT MHOCTPaHHOrO Typuama v T.4., WUCKItoYas KpeauTHbIe ycryri)
WUCKINKoYas KpeauTHbIE YCIyru)
5. YucTele hakTopHbIe 4OX0AbI M3-3a pybexa 6. YncToble Tekywwme TpaHchepThl

Canbpgo 6anaHca no TekyLmM onepauysm

Il. Cyem dguxeHus kanumana U oUHaHCOBbIX onepayul

7. Mputok kanutana | 8. OrTOK KanuTana

Canbpfo 6anaHca ABWKEHWUS kanuTana 1 MHaHCOBbIX onepaLuii

Canbpo 6anaHca no TekyLyM, kKanuTanbHbIM 1 (hUHAHCOBbLIM OnepaLysim

lll. iameHeHue ouluarnbHbIX pe3epsos

[puMepbI pelueHns 3agav:
1. Mpeanonoxum, 4To SKOHOMIKA CTPaHbI ONMUCLIBAETCS CNEAYIOLMMY AaHHBIMM:

lokasaTenb Cymma, MIH. gons.

1. QKCNopT TOBApOB 29680
2. IMnopT TOBapoB 31728
3. [oxon rpaxgaH CTpaHbl B BUOE MPOLEHTHbIX BbINnat OT 4596
WHBECTULNIA, OCYLLIECTBNEHHBIX 32 py6exom

4. MNpoUeHTHble BbINnaThl CTPaHbl 3apy6exHbIM MHBECTOPaM 2399
5. Pacxofb! pe3vaeHTOB CTPaHbl Ha 3apybeXxHbIi TYpU3Mm 2838
6. [loxoab! CTpaHbl OT 3apybexHOro Typuama 2740
7. OQHOCTOPOHHME TpaHCMEPTHbIE BbiNMaThl CTPaHb! 3489
8. JKcnopT KanuTana u3 cTpaHbl 5186
9. AIMnopT kanuTana B CTpaHy 8624

Onpegenute: a) canbgo cyeta TeKywux onepauni; 6) canbgo cyeta ABWXKEHWS KanuTana; B) Canbao
nnatexHoro 6anaxca.
Peluetue:
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a) Canbho cyeTa TekyLwmx onepaynii = (3KCNopT TOBApOB + MPOLEHTHbIE BbINMaThl OT MHBECTULMI 3a
pybexom + 10X04 CTpaHbl OT 3apybexHoro Typuama) - (MMMOPT TOBApPOB + MPOLEHTHbIE BbINMaThl CTPaHbI
3apybexHbIM MHBECTOPaM + pacxofbl PE3VOEHTOB CTpaHbl Ha 3apybexHbii Typuam + OBHOCTOPOHHME
TpaHcgepTHble BbiNnaTthl cTpaHbl) = (29680+4596 +2740) - (31728 + 2399 + 2838 +3489)= 37016 - 40454 = -
3438.

6) Canbpo cyeTa ABVXKEHUS KanuTana = 3KCNopT KanuTana - MMopT kanutana = 5186 - 8624 = - 3438.

B) Canbgo nnatexHoro 6anaHca = canbgo CYeTa TEKyLMX onepauui - canbfo cyeTa ABMKEHUS
kanutana = - 3438 + 3438 = 0.

2. [lonyctum, 4TO AN Manoi OTKPLITOA 3KOHOMUKU C MriaBalowMM BaslOTHbIM KYPCOM YpaBHEHWe
e LM umeet Bua: Y = 200i-200 + 2(M/P), rae Y - ypoBeHb [OX0Aa, i - BHYTPEHHSS HOpMa npoLeHTa, MS -
KONMN4eCTBO feHer B obpalleHny; P- yposeHb LeH. YpaBHeHue nuHun IS umeet Bua: Y = 400+3G - 2T + 3Xn
- 200i, rge G - cymma roc. 3akynok, T — CymMMa HanoroBbIX MOCTYMAEHWA, XN — YACTbIN 3KCNOpT. PyHKUMS
yncToro akcnopta umeet Bug: Xn = 200-100e, rae e — peasnbHbIn BamtOTHBIA KypC.

[onyctum, yto P = 1, MupoBas cTaBka npoueHTa (iw) pasHa 2,5%;

M =100 mnpg. py6.;

G =100 mnpg. py6.;

T =100 mnpg. pyb.;

e=1.

Onpepenurte:

1) BHYTPEHHIO HOPMY MPOLEHTa 1 OTBETLTE Ha BOMPOC: HAXOAUTLCS M AKOHOMUKA B PaBHOBECHOM
COCTOSHUN?

2) PaBHOBECHbI BbINYCK; ONULUMTE MEXAHWU3M AOCTKEHWNS| PAaBHOBECHOIO BbIMyCKa;

3) paBHOBECHbIn 0BMEHHBIN KypC;

4) KakuMm JOIKEH ObITb YPOBEHb rOC. 3aKYMOK (MPW HEU3MEHHOWN CYMME HanoroBbIX NOCTYNNEHWUA) Ans
TOro, YT0Obl B PABHOBECHOM COCTOSIHUM pearibHblil 0OMEHHbIN KypC COXpaHUCs Ha ypoBHe 17

PelueHue:

1) N3 ypaBHeHUI, onucbiBatoLymx nuHun LM v 1S, nmeem: 200i - 200 + 2(M/P) = 400 + 3G - 2T+3Xn-
200i, nogcTaBnss, 3Ha4eHNUs M3BECTHbIX NepeMeHHbIX, nostydaem: 400i = 500 + 3Xn.

Ortctopa, ¢ yyeToMm yHKumm ynuctoro akcnopta: 400i = 800. CnepoBatenbHO, BHYTPEHHAS NPOLEHTHAs
cTaBka coctasnseT 2%.

B cBsA3K € TeM, YTO MMpOBas HopMa cocTaBnseT 2,5% rofoBbIX, 3KOHOMWKA HE HAXOAUTCS B COCTOSHUM
paBHoBecKs. 1OCKONbKY MMpOBas CTaBka MPOLEHTA Bbllle BHYTPEHHEN W 3KOHOMUKA (DYHKLMOHMPYET npu
nnaBaloLlem BastoTHOM Kypce, bydeT UMeTb MECTO TEHAEHLMS K BbIBO3Y KanuTana u CHWKEHUI0 0BMEHHOro
Kypca (aeBarnbBaLn) HaLMOHanbLHOW BankoThl;

2) paBHOBECHasi BHYTPEHHSI CTaBKa MPOLEHTA paBHa MMPOBOM W cocTaBnseT 2,5. Mcnonbays
ypaBHeHus nuHuM LM, MOXHO onpefenuTb, Y4TO AaHHOM HOpMe MpOLEeHTa COOTBETCTBYET BbiMyck (Y) Ha
ypoBHe 500 mnpa. pyo.;

3) ucnonbays ypaBHeHWe nuHun LM, B KOTOPOM chMrypupyeT YACTbIN 3KCMOPT (XN), MOXHO ONPeaeniTs,
4TO BbINyCKy Ha ypoBHe 500 Mnpa. pyb. COOTBETCTBYET YNCTbLIN KCNOPT B cymme 167 mnpa. py6. Mcxoas us
(DYHKLUMM YMCTOTO 3KCMOPTa, MOXHO ONPEedenuTb, YTO TaKkoh ero BenuyMHe COOTBETCTBYET peasibHbli
BasOTHbIN Kypc Ha ypoBHe 0,3;

4) ons Toro, 4Tobbl COXPaHUTL YPOBEHb peasnibHOro BanTHOTO Kypca paBHbIM 1, MpW KOTOPOM YUCTbIN
akcnopT coctasut 100 mnpg. pyb. cymma rocyaapCTBEHHbIX pacxof4oB LOKHA Bo3pactv 4o 167 mnpa. py6.
JT0 credyeT U3 ypaBHEHUS NWUHUK IS 1 TOro, YTO BbINYCK AOMKEH BbITb paBEH CBOEN PAaBHOBECHON BENNYMHE
(T.e. 500 mnpa. py6.)

TEMA: « COUUAIIbHAS NOJTIMTUKA TOCYAAPCTBA»

Knroyesbie hopmysibi:
[Nokasarenu ouddepeHumnanbHbIX JOXOL0B:
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v' kgapmunbHbIl (Ks) - NOKa3biBaeT BO CKOMbKO pa3 cpefHuin foxog 25% camoro 6oratoro HaceneHus
NpeBbILIAET cpeaHuin oxoa 25%camoro 6eaHOro HaceneHms.

K4=d=_4 ,
dl

rae d4— cpeaHuit 1oxoa 25% camoro 60raToro HaceneHms;
dy - cpeaHun goxopd 25% camoro 6eHOro HaceneHusl.
v' K8UHMUIbHbIU (Ks) - nokasbiBaeT BO CKONbKO pa3 cpeanni goxon 20% camoro 6oratoro HaceneHus
npeBblwaet cpeaHuin goxoa 20%camoro 6eaHoro HaceneHus™
Ks=d5 |
dl
rae ds — cpepHuit aoxod 20% camoro 6oraToro HaceneHus:;
dy- cpeaHun goxod 20% camoro 6eaHOro HaceneHusl.
v’ deyunbHbill (K,,) — nokasbiBaeT BO CKOMbKO pa3 cpeaHuin aoxor 10% camoro Boratoro HaceneHus
npeBbiwaet cpeaHuin goxoa 10%camoro 6eaHOr0 HaceneHus.
Kio=d10 |
dl

roe d1o — cpeaHuit noxoa 10% camoro 6oratoro HaceneHus,
d - cpenHuit aoxoa 10% camoro GegHoro HaceneHus.

100%

ITnHMs abcontoTHOro

S
< paBeHCTBa
S
= Kpueas JlopeHua
o
= M
=
o
[oN
@©
= H
=
> ITnHns abcontoTHOro
@ HepaBeHCTBa
I<:'§[ MpoueHT cemeit, % 100%
WHOekc [xuHu:
M
Ko =

roe M — nnowagb obnacti, pacnonoxeHHON Mexay nuHWein abConTHOrO paBeHCTBa W kpuBon JlopeHua
(oTpaxaeT ypoBeHb HEpaBEHCTBA B pacnpedeneHun aoxopa, dem 6Gonblie 3ta obnactb, TEM Bbllle
HEepaBEHCTBO);

H - nnowagp curypbl, orpaHu4eHHON Kpreon JlopeHua 1 nuHnen abcontoTHOrO HEpPaBEHCTBA.

Mpumepsbi pelenuns 3agay:
1. Imeetca 20 pomoxosancts. [loxog i — ro gomoxossinctsa paseH 40+8i;
a) HalTV KBaPTUNbHbIN KOIPULIMEHT;
6) HalTV AeLmnbHbIN KO3 PULIMEHT;
B) KaK U3MEHWUTCS HEPABEHCTBO AOXOLOB MOCNE BbiNnaTbl BCEMW JOMOXO3ANCTBAMW Hanora, paBHOro

40;
r) KaK N3MEHUTCS HEPABEHCTBO JOXOLOB MOCHe BbiNMaThl BCEMU AOMOX03MCTBaMM Hanora, paBHoro 13
% OT npeBbILLEHMs Aoxoaa Hag cymmoit 40;
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) KaK M3MEHWUTCS HepaBeHCTBO [OXOA0B Mocne BbinnaThl BCEMU AOMOXO3SMCTBAMM Hasrora, paBHOro
10 % poxopa;

€) KaK M3MEHUTCS KBapTWUIbHbIN KO3(UUMEHT nocne Toro, Kak goxog 18 — ro gomoxossncrea
yBENUUNTCS Ha 4;

X) Kak M3MEHWUTCA AeuunbHbIi KO3(huUMeHT nocne Toro, kak goxon 18 — ro gomoxossncTea
yBenuunTCs Ha 4.

Peletne:

Mo ycrnoBuio fOXO0A i-ro 4oMOX03a1cTB paBeH 40+8i.

a) Mmeetcs 4 rpynnbl N0 5 AOMOXO3SNCTB B KaXIOMN.

CymMMapHbIi OX04 AOMOX03AUCTB «beaHenweny rpynnbl paBeH 48+56+64+72+80=320.

Joxon «boratedwero» pomoxossaictea paseH 40+8x20=200, noatomy CymmapHbld [O0X0[
AOMOX031CTB «BoraTeniweny» rpynnbl paeH 200+192+184+176+168=920.

KBapTunbHbIn KoacpduumeHT paseH: 920/320=2,87.

6) Wmeetca 10 rpynn no 2 p[omoxo3sinctBa B KaxgoW. [eumnbHbin KOIMMUUMEHT paBeH:
(200+192)/(48+56)=3,77.

B) [locTosHHbIA Hanor, paBHbin 40, ABNSETCA PErpeccyBHbIM, MOSTOMY HEPABEHCTBO [OXOA0B
yBENN4YMBaETCA.

r) PaccmoTpum Haror, KOTOpbIA paccuuTbiBaeTCs OnucaHHbIM B 3agade cnocobom: T=0,13x(goxopn -
40/goxopn).

Pasgenus obe yacTu 4aHHOrO HepaBeHCTBA Ha BENWYMHY 4OXOAA, nonyyum t (Hanoroeas ctaBka) =
0,13x(goxoa-40).

Otctopa cnepyeT, YTO CpefHsis HaroroBasi CTaBka BO3pacTaeT C pocToM aoxoda, ctpemsch k 0,13.
VHbIMK CIOBamMu i@HHbIA HANor NPOrPECCUBEH, @ NOSTOMY HEPABEHCTBO AOXO40B COKPATUTCS.

) [aHHbIA Harnor sBnseTcs NponopUMOHanbHbIM, MO3TOMY HEPABEHCTBO JOXOA0B HE U3MEHUTCS.

e) lMocne Toro kak goxoq 18-ro 4OMOX03ANCTBA YBENMYNACA Ha 4, HOBOE 3HAYEHME ero 4oXoaa CTaHeT
184+4=188.

CymmapHbIin goxog «boratenueny rpynnbl U3 AByX AOMOXO3SNCTB HE M3MEHUTCS. Takke He UMEHUTCS
n goxopn «begHeiweiny rpynnbl. T. 0., AELMNbHBIA KOIMMULMEHT HE U3MEHUTCS.

PekomeHzyemas nutepartypa:
YYEBHWKW U YYEBHbIE MOCOBUA:

1. Aranosa, T.A. MakpoakoHOMMKa: y4ebHMK ans CTYAEHTOB By30B, 006yY. N0 Hanp. Noar. « OKOHOMMKa»
| T.A. Aranosa, C.®. CeperuHa; nog obw,. pea. A.B. Cugoposuya; [MI'Y]. — 7-e u3g., nepepab. u gon. —
Mocksa: [eno u Cepauc, 2005. — 459 c.

2. THaTiok, C.H. MakpoakoHomuKka : yyebHo-meTognyeckuin komnnekc / C. H. MHaTiok . — Morunes :
MI'Y umenn A. A. Kynewosa, 2015. — 350, [1] c.

3. MakpoakoHomMuKa: y4ebHoe nocobue ans CTyAEHTOB 3KOH. cnell. By30B / [A.B. bongapb n gp.]. — 2-e
n3g. — Munck: BIray, 2009. - 415 c.

4. MakpoakoHomuka: Yueb. nocobue ans cTyaeHToOB 9KOH. cneu. By3oB / [W.B. Hosukosa u gp.]; noa
ped. N.B. Hosukosoi 1 KO.M. Acuuckoro. — MuHck: Akagemusi ynpasnexus npu MpesugenHte PB, 2006. — 343
C.

5. MakpoakoHomuka : y4eb. nocobue / M.W. HosgpuH-TnotHuukwia [ ap.] ; nog pea. M.U. HosgpuHa-
[MnoTHuukoro. - Munck : Amandes : Mucanta, 2013. - 311 c.

6. Makpo3akoHOMMKa : y4ebHUK ANS CTYAEHTOB YYPEXAEHUiA BbiCLIEro 06pa3oBaHmMs N0 3KOHOMUYECKUM
cneumansHoctam / MNog pea. A.B. bonaaps, B.A. Bopobbesa. - Munck : BIrY, 2015. - 432 c.

7. MakpO3KOHOMMKA : MPaKTUKyM : OCHOBHble MOHATWS, (POPMYIbl, 3afaHus, TECTbl, 3agauu,
npobnewmsl, nutepatypa / [1. B. ApedbeB n ap.] ; noa pegakumein P. M. Hypeeea. — Mockea : Hopma :
WHppa-M, 2015. — 399 c.

8. CumkuHa, J1.I'. MakpoakoHomuka : yuebHoe nocobue / J1. I'. CumknHa. — Mockea : KHoPyc, 2016.
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2.3 METOIMYECKUE YKA3AHMA NO BbINONHEHWIO KYPCOBOW PABEOTbI NO AUCLUNIUHE
«MAKPO3KOHOMUKA»

MNPEQNCIIOBUE

KypcoBas pabota sBnsietca OAHOW M3 (HOpPM CaMOCTOSTESbHOW paboTbl CTydeHToB. Hanucanue
KypcoBon paboTbl npegnonaraeT rnybokoe TeOopeTMYeckoe MCCnenoBaHue M3yvyaeMon TeMbl, YMEeHue
NPOBOAMTL HaYYHbIN aHanK3 1 fenaTtb COOTBETCTBYHOLLME BbIBOADI.

Hactoswue MeTOAMYECKMe  yKasaHWs  NpefHasHayeHbl Ans  CTYOEHTOB  9KOHOMMUYECKMX
creumanbHocTen yypexaeHns obpasoBaHus «BpecTCkui rocyaapCTBEHHbIN TEXHUYECKUN YHUBEPCUTETY
[HEBHOM W 3a04HOM (hopm 06ydeHns. Llenblo MeTogmyeckux ykasaHWid SBNSETCA OKasaHWe MOMOLLM
CTyAEHTaM B MPOLiecce BbINOHEHNS KypcoBoM paboThbl.

Kypc «MakpoakoHOMMKa» U3y4aeTcs B COOTBETCTBUM C Y4ebHbIMW NnaHamMu K YTBEPXKOEHHOW
NPOrpamMMoit Kak ogHa 13 6a3oBbIX AMCLMMAMH S3KOHOMUYECKOro 6roka.

MeToanyeckme ykasaHWsi OPUEHTUPYIOT CTYAEHTOB Ha rNyboKoe M3yyeHue MaKpOIKOHOMMWKM, Ha
BbIpabOTKy HaBLIKOB CAMOCTOSTENTBHOMO aHann3a MakpO3KOHOMUYECKUX MPOLEecCoB. ITOMy CrnocobeTByeT u
pekoMeHZOBaHHas ANs M3yYyeHWs nutepatypa, BKMovarowas Genopycckue, poccuinckue M nepeBogHble
y4ebHMKM 1 y4ebHble nocobus.

KypcoBas paboTta BkntoYaeT 3adaHus MO KIOYeBbIM TemMam W3y4aemon aucumnnuHbl. CTygeHT
BbINOSHSIET KYPCOBYO paboTy B COOTBETCTBUW C BapUaHTOM 3aAaHus, BblaHHbIM NpenogaBaTeniem.
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1 M/IAH OCHOBHOM YACTH KYPCOBOU PABOTbI

1 PACYET MAKPOSKOHOMMWYECKWX MOKA3ATENEN W OMPEAENEHME B3AMMOCBA3N MEXOY
HUMW

1.1 Pacuet Banosoro BHyTpeHHero npogykta (BBI) n apyrux nokasaternei cuCTeMbI HaLMOHabHBIX CHETOB.
1. 2 BnnsiHue umknnyeckon 6espabotuupl Ha BennumHy BBIT.

1. 3 OnpefeneHve B3aMMOCBA3N MeXay YPOBHEM UH(NALMM 1 Be3paboTuLb!.

2MAKPO3KOHOMWYECKOE PABHOBECWE HA TOBAPHOM PbIHKE W ErO PEMYNTIMPOBAHUE

2. 1 OnpepeneHve paBHOBECHOMO YPOBHS HauuoHanmbHOro goxopa (BBIT). Mynmbtunnukatop aBTOHOMHbIX
pacxoLos.

2.2 MakpoakoHOMUYECKas NONUTIKA M €€ BNUSHWE Ha PAaBHOBECUE TOBAPHOTO PbIHKA.

3 MAKPOSKOHOMMYECKOE PABHOBECWE HA TOBAPHOM W IEHEXXHOM PbIHKAX B 3AKPBITON U
OTKPbITON SKOHOMUKE

3.1 Bbiog kpuBbIx IS 1 LM v ycnosus pasHosecusi B mogesm IS — LM.

3.2 MakpoakoHoMU4eckas nonutuka B mogenm IS - LM.

3.3 MakpoakoHOMUYeckast NOIUTUKA B OTKPLITON SKOHOMUKE.

McxogHble JaHHble ang pac4eToB BblAaOTCA npenoaaBaTenieM.
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2 3AJAHVE K KYPCOBOW PABOTE

1 PACYET MAKPO3KOHOMUYECKUX MOKA3ATENEN U OlNPEQENIEHNE B3AUMOCBA3N MEXDY
HUMK
1. 1 Pacyem eanoeo2o eHympeHHe20 npodykma (BBIl) u Opyaux nokasameneli cucmembl
HayuoHasbHbIX cYemos.

[aHbl cnepytolme MakpOIKOHOMUYECKWe MoKasaTenu pesynbTaToB XO3SIMCTBEHHOW AEATENbHOCTU Mo
ntoram 2009 roga Ans HEKOTOPOI CTPaHsbI:

HaumeHoBaHue nokasatenei MpA. pyo.

KocseHHble Hanoau ¢ npednpusmuii
3apabomHas nnama
[poueHmsI no 20cydapcmeeHHbIM 0bu2ayusm
Haqucne+Has apeHOHas nnama
YcnogHo HavucneHHas apeHOHas nnama
[Lloxodb1 om cobecmeeHHOCMU
Skenopm
Cmoumocmb nompebneHHo20 kanumarna
[ocydapcmeeHHbIe 3aKynku moeapos u ycrye
LJusudeH0bi
HepacnpedeneHHas npubbinb npednpusmud
[poueHmHble nnamexu
Banosble uHeecmuyuu
YacmHble mpaHcgepmHbie nnamexu
['ocydapcmeeHHbie mpaHcghepmsi 0omoxo3slicmeam

["'ocyO0apcmeeHHoe nompebreHue
Pacxo0b1 0omox035licme Ha mosapb! KpamKOCPOYHO20 nompebieHUs

Pacxo0b1 0omoxo3slicme Ha mosapbi AumesibHoO20 NOMb308aHUS
Pacxodb1 0omoxo3slicme Ha ycnyau

Pacxodb1 0omoxo35licme Ha NOKYNKY Xurbsi

Ymnopm

MHdusudyanbHbie Hamoau (hodoxodHbIl Haoe)

Hanoe Ha npubbinb npednpusmud

B3HocbI Ha coyuarnbHoe cmpaxogaHue

VHeecmuyuu 8 0CHOBHOU Kanumar

WHeecmuyuu 8 XunuwHoe cmpoumesncmeo
[ocyO0apcmeeHHble uHeecmuyuu

M3meHeHue mosapHO-MamepuasibHbIX 3anacoe Ha KoHel, 200a
Mpubbib npednpusimuti

Cybcuduu npednpusmusm

Pacxo0b1yacmHo20 cexkmopa Ha npuobpemeHue UeHHbIX bymaz

3adaHue:

* paccuutanTte BenuumHy BBl gna paHHOW CTpaHbl MO MOTOKY AOXOZOB M PacXofoB, WMCMONb3ys
UMEIOLLMECS [aHHbIE;

* paccyuTanTe BENUYMHY pacnonaraemMoro 4oxoga v coepexeHunin JOMaLIHNX XO3SICTB.

1. 2 BnusiHue yuknuyeckol 6e3pabomuubi Ha eenuyuHy BBI1

3adaHue:

* €CN B AAHHOM rofly YPoBeHb (haKTUYECKOM 1 eCTeCTBEHHOM 6e3paboTuLybl COCTaBN COOTBETCTBEHHO U
n U, onpeaenite notepu BBIT, Boi3BaHHbIe Lknindeckon Bespabotviuien (koadpconuyenT Oykera (8) 3amaH HOvBIdyansHo A
Ke»KOOO BapuaHTa);

 onpegenuTe, Ha Kakyl BenMYMHY U3MeHWUTCS paktudeckuit BBIT, ecnu ypoBEHb LMKIUYECKOW
BespaboTuubl Bo3pacTeT Ha 1%.

1.3 OnpedeneHue e3aumoces3u Mexdy yposHeM uHgAsyuu u 6eapabomuubl
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[Mpu HaraeHHbIX 3Ha4YeHnsx noteHuuansHoro BB (Y*) u cooTBeTCTBYIOLEMY EMY YUCITY 3aHATLIX B
9KOHOMUKe (L¥), a Takke npy UMEILWMXCA JaHHbIX O AMHaMuKe akTudeckomn 3aHsToctu (Li) B TeyeHue 10
net (cM. Tabn.)

[od (1) | 2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

Lt

Onpedenume:
® KaKkoBa B 3TV rofbl Obina:
a) HOMWHarbHas CTaBkK 3apaboTHOM nnaThl, ecnu u3secTHo, 4to B 2010 r. oHa pasHsanace Whow 1 ee
[OVHamMUKa COOTBETCTBOBana TeOpeTWdeckon kpueson dunnaunca ¢ napameTpoM a  (napamertp,
XapaKTepu3yoLLuil M3MEHEHE YPOBHS HOMUHAIBHOM 3apnnaThl B Nepuoae t no cpaBHeEHUo ¢ neprogom (t-1)
B 3aBMUCUMMOCTYU OT YpOBHS 6e3paboTuubl B nepuoge f);

6) BenuuuHa peanbHoro BBI1, ecrnu W3BECTHO, YTO Kaxgomy MPOLEHTY Lmknyeckon 6espabotuupl
COOTBETCTBOBANO COKpaLLeHue noTeHuuansHoro BBl Ha $%:;

= KakoB ByaeT 06beM COBOKYMHOrO NpeanoXeHus Npy rofoBOM TEMMNE UHMNALMK, PABHOM TT1, ECIIN:

- OTCYTCTBYIOT MH(NIALMOHHbBIE OXWUAAHMS;

- MHNALUMOHHbIE OXMAAHUS PaBHbI TT7;

- MHNSALMOHHbBIE OXUAAHUS PaBHbI 12?7

CaenanTte BbIBOAbI NO pa3aeny.

2 MAKPOSKOHOMUYECKOE PABHOBECUE HA TOBAPHOM PbIHKE U EIO PErYIIMPOBAHUE
2.1 OnpedeneHue  pagHOBECHO20  YPOBHS HayUuoHanbHO020 doxoda (BBI).
Mynbmunnukamop aemoOHOMHbIX pacxodoe
OKOHOMUKY CTpaHbl XapakTepuaytoT Creaytolmne AaHHbIe:

lNokasatenu MIpa. pyo.
AsmoHomHoe nompebiieHue (Ca)
[MpedenbHas cknoHHocmb k nompebneruto (MPC)
AsmOHOMHbIe UHgecmuyuu (la)
[ocydapcmeeHHbie 3aKynku mosapos u ycnye (G)
AsmOHOMHbIe Hasnoau (Ta)
Cmagka nponopyLUoHabHo20 Hanoaa (1)
TpaHcepmsi (TR)

3adaHue:
*  OnpeaenuTe paBHOBECHBI YPOBEHL 1OXO0Aa;

* MCMOnb3ys AaHHble pasgena 1, onpegenwTe, COBMafaeT Nu NoTeHUManbHbIM yposeHb BBI1 ¢
PaBHOBECHbIM. ECnu HeT, TO onpedenuTe Xxapaktep paspblBa B 3KOHOMMWKE, W HalguTe €ro BEerv4WHY.
[MoKaxmTe cUTyaumio rpadmyecku;

*  OnpepenuTe paBHOBECHbIE BEMMYMHbI NOTPebNeHms 1 chepexeHuii JOMaLLHINX XO3SNCTB;

* B CBf3 C YCUNEHWEM 3KOHOMMYECKON HECTAbMNBHOCTM NpedenbHas CKNOHHOCTb K COEPEXEHNIO
A0OMOX0341CTB yBennumBaeTcs Ha 10%), Kak 370 NOBIMSIET Ha paBHOBECHBIN BBI, 4To Npou3onaeT ¢ KpUBOWA
nnaHnpyembix pacxogos? MokaxuTte Ha rpaguke.

2.2 MakpoakoHOMUYecKass noJlumuKka U ee e/luUsiHUe Ha pasHogecue mogapHo20 PbiHKa
Vcnonb3ys aaHHble n. 2.1, onpedenume;

* KaK NpaBMTENbCTBO [OSMKHO W3MEHWUTb BEMMYMHY CBOWX PACcXOZOB A1 AOCTWKEHUS NOTEHLMaNbHOTO
ypoBHs BBI1 (npu npoumnx pasHbix ycnosusx). OBOCHyWTe NpaBUTENbCTBEHHYK MOMUTMKY M OTBETbTE Ha
BOMPOCHI:

v’ 4TO NPOM30MAZET C KPUBOW NNAHMPYEMbIX PAaCcXOAOB (NoKaxuTe rpaduyeckm)?

v/ KakoBa BeNNYMHa MyMbTUNIMKATOpPa roCy4apCTBEHHBIX PACX0A0B?

v/ KaK U3MEHUTCS carb/o rocyaapcTBeHHoro boaxeTta?
* KaK JOMKHbI U3MEHUTLCS HAMOroBble MOCTYNIEHUS AN JOCTUKEHWUS noTeHuuansHoro BBIT (mpu npoumnx
paBHbIX ycrosusx). OBOCHyITE NONUTUKY NPaBUTENBCTBA W OTBETHTE HA BONPOCHI:

v’ 4TO NPOM3OMAET C KPUBOW NNAHNPYEMbIX PAaCXOA0B (MoKaxuTe Ha rpadmke)?

v/ KakoBa BeNNYMHa MynbTUNIMKaTopa Hanoros?
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v’ KaK U3MeHUTCS Canbo rocyfapCTBEHHOro bromketa?
* KaK [OMKHbI M3MEHUTbCS TpaHCepTbl ANS AOCTWXEHUS moTeHumanbHoro BBIT (mpu npounx paBHbIX
ycnosusix). O60CHYTE NOAUTUKY NPaBUTENbCTBA M OTBETLTE Ha BOMPOCHI:
v’ 4TO NPOM3OMAET C KPUBOW NNAHNPYEMbIX PacxoAoB (MokaxuTe Ha rpadmke)?
v/ KakoBa BeNnuMHa MynbTUNNMKaTopa TpaHcgepToB?
v’ KaK U3MeHMTCS Ccanbao rocyLapCTBEHHOMO OomkeTa?
Kakas 3 cuckanbHbix Mep Hambonee adhekTueHa?

CaenanTte BbIBOAbLI NO pa3aeny.

3 MAKPO3KOHOMUYECKOE PABHOBECUE HA TOBAPHOM W [OEHEXHOM PbIHKAX B
3AKPbITON N OTKPbITOU 3KOHOMHUKE

3. 1 Bbigo0 kpuebix IS u LM u ycnosus pasHoeecusi 8 modenu IS - LM
PaccMOTpuM 3KOHOMWKY, KOTOpast XapakTepnuayeTcsi CneayoLMMin AaHHbIMK:

lNokasatenu mrpga. pyo.
*AemoHomHoe nompebneHue (Ca)
*TpedenbHas cknoHHocmb Kk nompebneruto (MPC)
OyHkyus ureecmuyuu (l)
*I'ocydapcmeenHbie 3akynku (G)
*A8moHOMHb e Hanoeu (Ta)
*Cmaska nponopyuoHanbHo20 Hasoaa (1)
*TpaHcgpepmsi (TR)
HomuHanbHoe npednoxeHue deHez (Me)
3HaqeHue Oegprisimopa (def)

D

)

*MpuMeyaHue: 3Ha4eHns OTMEYEHHbIe * cneayeT B3ATb U3 M. 2, 3HAYEHUs, He OTMEYEHHbIE * creayeT B3STb
n3 Tabn. kn. 3.

3adaHue:

*  BblBEAWTE YPaBHEHWNE KPUBOW IS aHAnNNTUYeCKN 1 rpadmyecki;

*  BbIBEAMTE ypaBHeHue Kpueon LM aHanmTuyecku n rpadpuyecku;

*  HanauTe paBHOBeCHbIN ypoBeHb BBIT (Ye) 1 paBHOBECHYI CTaBKy MpOLEHTa (ie), MPWU KOTOPbIX
LOCTUraeTcs COBMECTHOE PaBHOBECHE TOBAPHOTO M [IEHEXHOTO PbIHKOB, MOKaXMTE PaBHOBECHE Ha rpacuke;

*  BbIBEAMTE yPaBHEHNE KPVBOW COBOKYMHOMO cripoca AD, n3obpasute Ha rpadivike.

PeanbHbiil cnpoc Ha OeHbau (

3. 2 MakpoakoHomuyeckasi nonumuka e modenu IS - LM
[Mpeanonoxum, 4To rocyaapCTBEHHbIE pacxodpbl YBenMumunmuch Ha AG. YTo 1 B kakom o6beme LOSKeH
npeanpuHATL LieHTpanbHbin 6aHK, 4ToObl HEMTPanu3oBaTh «3QEKT BEITECHEHMS ?

3. 3 MakpoakoHoMuYecKkasi nolumuka 8 OmkpbIMou 3KOHOMUKe

C nomoLlbto rpacmyeckoro nsobpaxenuns mogenu Mangenna-®nemuHra (cMm. puc. 2.1) nokaxute, B
COOTBETCTBMM CO CBOWUM BapuaHToMm (1, 2, 3 unu 4) kak M3MEHUTCS PaBHOBECHE, ECIN:
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lIvhns jw COOTBETCTBYET MUPOBOM
HOpMe MpoLieHTa.

Y
PucyHok 2. 1 - Modenb Mandenna-®nemuHea

1) rocygapcTBO nepexoaut K Bornee MArkOM AEeHEXHO-KPEAUTHOM MOMWUTUKE, @ BamniTHbIA Kypc
(OMKCUPOBaH;
2) rocypapcTBo nepexoaut K Bornee MSArKOM [LEHEXHO-KPEAUTHOM MOMWUTUKE, @ BaniTHbIA KypcC
SBNSIETCA NNaBaloLnM;
3) rocynapctBo nepexogut K bonee Msrkon OHODKETHO-HANOrOBOW MONWTWKE, a BaMOTHbIN KypcC
(OMKCUPOBaH;
4) rocypapcTBo nepexogut K Bonee MsArkon OHDKETHO-HANOrOBOW MOMWUTUKE, a BaMOTHbIN KypcC
SBNSIETCA NNaBatoLLnM.
» Onpegenute xenatenbHble COYETaHUS OEHEXHO-KPEOUTHOM W BHMKETHO-HANOrOBOW MNONMUTMKA (B
COOTBETCTBAW CO CBOMM BapuaHTOM (MyHKT 1, 2,3 unn 4), ecnu OTKpbITas SKOHOMMKA HaxoguTcs Ha
pnarpamme CBOHa B COOTBETCTBYHOLLEN 0Bacty (CMm. puc. 2. 2)

¢ A c4B

€ — BanTHbIN KypC;
A —abcopbums.

YY

A
PucyHok 2. 2 - Juaepamma CeoHa

1) Hwke nuHuM YY 1 Boiwe nuHun CAB (obnactb 1);

2) Bblwe nuHn YY 1 Bbiwe nuHum CAB (obnacTb 2);

3) Bbliwwe nuHun YY 1 Huxe nuHnm CAB (obnacts 3);

4) Hmke nuHumn YY 1 Huxe nuHun CAB (obnacTs 4).

Manas OTKpbiTasi SKOHOMMKA C MNaBaloLMM BamntTHbIM KypCOM XapakTepusyetcs Cregylwumm
[aHHbIMU:
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lNokasaTenu Mnpg. py6.
AsmoHomHoe nompebrieHue (Ca)
[MpedenbHas cknoHHocmb kK nompebneruto (MPC)
QyHkyus ureecmuyuu (l)
[ocydapcmeeHHble 3akynku (G)
AsmoHOMHbIe Hanoeu (Ta)
Cmaeka nponopyUoHasbHo20 Hanoza (1)
TpaHcepms! (TR)
HomuHanbHoe npednoxeHue deHez (Ms)
3HaqeHue Oegpriimopa (def)

PearibHbiil cnpoc Ha OeHbau (M)
P

MN3meHeHue 20cydapcmeeHHbIX 3akynoK (AG)
Hucmeit skcnopm (Xn)

Muposas cmaska npoyeHmal(iup)
[MpuMeyaHue: BCe 3HAYEHNS], KOOME 3HaueHMS PYHKLIAM YACTOrO SKCTopTa B3ATb M3 . 3.1.

Mpeanonoxum, YTo peanbHbIi BantoTHbIN KypC paBeH 1.

Onpedenume:

* BHYTPEHHIO HOPMY MPOLEHTA 1 OTBETLTE HA BONPOC: HAXOAMUTCS N SKOHOMUKA B PAaBHOBECUN?

* PaBHOBECHbI BbIMYCK; ONULLNTE MEXaHWU3M JOCTUXEHUS PaBHOBECUS;

* PaBHOBECHbIN 0OMEHHBIN KYpC;

* KaKuM [OMmkKeH ObiTb YPOBEHb TOCYAAPCTBEHHbLIX 3aKynok (MpW HEM3MEHHOW CyMMe HamnoroBbIX
NOCTyNneHun) ang Toro, YTobbl B PaBHOBECHOM COCTOSHUM peanbHblit 0OMEHHbI KypC COXpaHWUNcs Ha
ypoBHe 1?

CpenaiTe BbIBOAbLI N0 pasgeny.

3 CTPYKTYPA KYPCOBOW PABOTbI

KypcoBas paboTa SBNSETCA TEKCTOBLIM AOKYMEHTOM M AOMMKHA obecneunsBaTtb YETKOCTb M NIOTUYECKYHO
MOCNeaoBaTENbHOCTb U3NOXEHUS1 MaTepuana, ybeamTensHOCTb apryMeHTauUmn, KOHKPETHOCTb, KPaTKOCTb W
TOYHOCTb M3MOXEHUS Pe3ynbTaToB MO 3aBEPLUEHWIO Kaxaoro atana paboTbl, 060CHOBAHHOCTb MOMYYEHHbIX
BbIBOZIOB MO pe3ynbTaTaM aHanm3a 3KOHOMUYECKIX NPOLLECCOB U SBMEHNI.

KypcoBas pabota umeeT crnegytoyto 06s3aTenbHyt0 CTPYKTYpY:
TUTYMbHbINA FIUCT;
pecbepar;
copepxaHue;
BBEJEHME;
pasgen 1 (NonHoe HauMeHoBaHKe);
pasgen 2 (NofHoe HaMMEHOBaHKe);
pasgen 3 (NofHoe HaMMeHoBaHKe);
3aKIYeHue;
CMVCOK 1CNOSTb30BaHHbIX UCTOYHMKOB;
NPUNOXEHNS (ECNN UMEKTCS).

3.1 TUTY/IbHbIA JINCT
Mpumep ochopmneHns TUTyNbHOro nucta npeactasneH B MPUNTOXEHUU 1.

3.2 PEQOEPAT
B pedepate ykasbiBawTcd [gaHHble 06 o6beme paboTbl (KONMYECTBO CTPaHWL), KONMYEeCTBO
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VIJ'IJ'IPOCTpHLI,I/IVI, Ta6J'IVILl, UCMNOJIb3yEMbIX WCTOYHMUKOB, MNEpEeYeHb KITHOYEBLIX CIl0B (5 - 15 cnos unu
CMOBOCOYETAHUI B UMEHUTENBHOM Nagexe yepes 3aI'IFITyPO).

3. 3 CO4EPXAHUE
ConepmaHVle BKITO4aET HaMMEHOBaHWE BCEX pa3fernos, NoApa3aenos C ykadaHMemM HOMEPOB CTPaHWUL,
Ha KOTOpPbIX pa3MeLllaeTca Havano U3NOXEeHUA MaTtepuana. Pasgensl 1 noapasgesnsl UMEeKT Hymepauuto, a
BBEAEHWE, 3aKNo4eHne, CMCOK NCNoNb30BaHHbIX UCTOYHUKOB U NPUINOXKEHUA HE HYMEPYIOTCA.

3. 4 BBE[JEHUE
Bo BBegeHMM 060CHOBLIBAETCA aKTyallbHOCTb Bbl6paHHOIZ TeMbl, faeTCA XapaKTepucTuka obbekTa u
npeameTa uccneaoBanud, onpenenarnTca uenn n 3agaydn Hay4yHoro uccnenosaHud, ykasblBatoTCA OCHOBHbIE
NCTOYHUKN I/IH(*)OpMaLl'I/IVI, pacKkpblBatOTCA NPUMEHAEMbIE METObI HAY4YHOro aHalnu3a. Obbem BBegeHua 1 — 2
CTpaHULbl MALLNHOMMUCHOrO TEKCTA.

3. 5 OCHOBHAS HYACTb.
B ocHOBHOM YacTy KypcoBoW paboTbl JOMKHbI BbiTb BbIMOMHEHbI PAcYeThl B COOTBETCTBIM C 3aaHNeEM
N UCXOAHBIMU [aHHbIMU. B xoae BbINOMHEHMsI KypcoBoW paboThl AOMKHA MPOCHEXMBATLCS YeTKas Noruka
N3NOXeHUs Matepuana. TeopeTUdeckuin mMaTtepuan crieayet NpeacTaBnsTb KpaTko, [aBaTb OnpeaeneHus
KaTeropusiM, MOHATUSM U TepMUHaM, WccriedyeMble npoLUecchl MpeacTaBnsaTb B BUAE  rpachuko.
Acnonbayemble hopMynbl [OMKHbI MMETb Hymepauuio M paclumdpoBky. Mocne NpoBeAeHHbIX PacyeToB
cneayet dopMynMpoBaTh kpaTkie BbIBOAbI O MOMyYeHHbIX pesynbTaTax.

3.5.1 MeToanyeckue ykaszaHus No BbINOMHEHWIO pasgena 1.

1 PACYET MAKPO3KOHOMUYECKUX MOKASATENIEA N ONPELENEHNE B3AUMOCBSA3N MEXLY
HUMHU

1. 1 Pacyem eanoeo2o eHympeHHe2o npodykma (BBI1) u dpyaux nokazameneli cucmembl
HayUOHaNbHbIX c4emoe

Barnoeoli eHympeHHUl npodykm (BBI1) - 370 COBOKYMHasi pPbIHOYHAst CTOMMOCTb BCEX KOHEYHbIX
TOBApOB W YCIyT, NPOM3BEAEHHBIX B 3KOHOMUKE (BHYTPU CTPaHbI) B TEYEHME OAHOMO rofa.

Cnocobbl n3mepeHus BBIM:
BBI1 «no pacxogam»

BBIT no pacxovan = C + | + G + X, (3.1)

roe C — nu4Hble nompebumenbckue pacxodbl OOMaWHUX X035(cme — 3TO pacxofbl AOMOXO3SWCTB Ha
MOKYMKY TOBAPOB W YCNyr (pacxodbl Ha Tekyllee noTpednexne, pacxoabl Ha TOBapbl ANMTENLHOTO
Nonb30BaHMsl, pacxoabl Ha ycnyri).

| — eanosbie YacmHble 6HYMPEHHUE YaCmHble UHBECMULUU — 3TO pacxodbl (UPM Ha NOKyMKy
WHBECTULMOHHbIX TOBAPOB (MHBECTWLMM B OCHOBHOW KanuTarn, MHBECTULMM B XWIMWLLHOE CTPOUTENLCTBO,
WHBECTULMM B 3anackl).

=1 et + A (3.2)
rae Inet — YACTbIE MHBECTULMM (3TO AOMOMHUTESBHBIE MHBECTULMN, YBENNYMBAIOLLME pa3Mepbl kanuTana

dupm);
A- BOCCTAHOBUTElNbHbIE I/IHBeCTI/ILI'I/II/I nnn aMopTVI3aLI,VIFI (STO Ta YacCTb I/IHBeCTI/ILI'I/IVI, KOTOpaFI naet
Ha BO3MeELLEHNEe N3HoCa OCHOBHOIO KaI'II/ITaJ'Ia).

G — 20cydapcmeeHHbIe 3aKynku Moeapos U ycrye, KOTopble BKMOYaloT rocyAapcTBeHHoe notpebnexme
M TOCYAaPCTBEHHbIE MHBECTULIAN.
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Xn — yucmelili 3kcnopm — pasHula Mexay foxoaamu ot akcriopTa (Ex) u pacxogamu no umnopty (Im)
CTpaHb!:
Xn=Ex-Im (3.3)

BBI1 «no goxogamy»

BBIT no doxosaw= W+ R + i +Pr +Tknet + A, (3.4)
rne W - 3apabomHasi nama u xanosaHue Clykalyux 4acTHbIX UpM:;

R - apeHOHaﬂ nnama unu péeHma, BKNYarollaa B cebs nnaTex, Nony4YeHHble Bllafenbuamm
HEOBWXNUMOCTH (3€MeﬂbeIX Y4aCTKOB, XUMbIX U HEXUIbIX I'IOMeIJ.leHVIVI);

i — npoueHmMHble nmamexu UU NPOUeHm, SBSOWMEcs NnaTod 3a MONb3OBaHWe KanuTarom,
MCMONb3YEMbIM B MPOLECCE NPOU3BOACTBA;

Pr — npubbinb, T.e. goXog 0T hakTopa «npeanpuHUMaTensckue cnocobHoCcTUy. lenntcs Ha ABe vacTtu
B COOTBETCTBUW C OPraH13aLMOHHO-NPaBOBOM (POPMON NPeanpUATUN:

»  npubblib HebOMbWUX npednpusmull, BKNKYAIOLWETO eQuHONMYHbIe (MHAMBUAYanbHbIE) (UPMbI U
NapTHepCTB (3TOT BMA NpuBbLINN HOCUT Ha3BaHWe « 30X00b! COBCMBEHHUKOBY);

» npubblib  KPYNHbIX npednpusimull, OCHOBaHHbIX Ha aKUMOHEpHOM (opMe COBCTBEHHOCTY
(akuynoHepHoM KanuTane). Mpubbinb KpynHbIX NPeaNpUATAA SENUTCS Ha Tpu YacTu: 1) Hanor Ha npubbinb; 2)
AvBuaeHbl; 3) HepacnpegeneHHas npubbinb NpeanpUITIR;

Tk net — YUCMbIE KOCBEHHbIE Hano2u Ha bU3HEC:
Yucmsle KoceeHHble Hanoau (Tknet) = KocgeHHble Hanoeu — cybcuduu (3.5)
A — amopmusayus.

[pyrue nokasateny goxoda v NpoaykTa.

Yucmeili eHympeHHuUl npodykm (YBI1) xapakTepuayeT NpOM3BOACTBEHHbIA MOTEHLMAN SKOHOMMKM,
MOCKOIbKY OH BKIOYaeT B cebsl TONMbKO YACTbIE MHBECTULMW U HE BKITOYAET BOCCTAHOBUTENbHBIE MHBECTULM
(amopTu3aLmio):

YBIM=BBIM-A (3.6)

HauyuoHanbHbili  0oxod (HL) - 9TO COBOKYMHbIA  [oxod, 3apabomaHHbili  COBCTBEHHWKaMM
9KOHOMWYECKX PECYPCOB, T.€. CyMMa (haKTOPHbIX 4OXOAO0B. Ero MOXHO NONyYnTh:

a) nnbo, ecnm 13 YBI BbIYECTb YNCTbIE KOCBEHHBIE HAMOTY:

HLO = YBIT - Tk net (3.7)
6) nnbo, ecnm NpocyMMMUpoOBaTh BCE haKTOPHbIE LOXOAbI:
HO=W+R+i+Pr (3.8)

JluyHbit doxod (f1f]) sBnsieTcs COBOKYMHbIM AOXOAOM, NOMy4YEHHbIM COBCTBEHHMKAMM SKOHOMUYECKNX
PeCcypcoB:

J1[ = H - 83HOCbI Ha coyuanbHoe cmpaxosaHue — Haroe Ha npubbiib Kopnopayul — HepacnpedeneHHas

npubbinb Kopnopayul + mpaHcgepmbi + NPoueHmMbI NO 20CydapcmeeHHbIM 0bu2ayusm (3.9)

Pacnonazaembili nudHbil  doxod (P/IJ) - 3T0 poxod, ucnomb3yembil, m.e. Haxodawulica e
pPacnopsiKxeHuU [OMOX03SIACTB:

P14 = J1 - uHdusudyarbHble Hanoau (no00X00HbIL Hanoe) (3.10)
Pacnonaraemblit In4HbIA foxof pacnagaeTcs Ha notpebrnenue (C) u cbepexeue (S):
PIig=C+S (3.11)

1. 2 BnusiHue yuknuyeckol 6e3pabomuusi Ha eenuyuHy BBI1
3akoH OykeHa cBA3bIBaET konebaHus yposHs beapabotubl ¢ konebanusmu BBI:
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*

L

Y-Y B*( L —
Y’ L
roe Y - chakTuyeckuin 06bem Npon3BoOACTBa;
Y’ — noTeHumanbHbii BBI;
L - (pakTnyeckoe Kom4ecTBO 3aHATLIX;
L™ - Konn4yecTBO 3aHATLIX, COOTBETCTBYHOLLEE NOTEHUMansHomy BBIT;
£ — aMnupuyeckuin KoadhuumeHT YyyecTautensHocTy BBI K anHaMuke Lmnknnyeckomn bespaboTuibl.

) (3.12)

1. 3 OnpedeneHue e3aumoces3u Mexady yposHeM UHgpnayuu u 6eapabomuybi
B3anmocBs3b Mexay N3MEHeHNEM HOMUHANBHOW CTaBKW 3apnnaThl U ypoBHeM Ge3paboTuLibl OTpaxaeT
(hopmyna TeopeTnyeckon Kpusol @unnunca:

W, =W, (1+ a*—L‘EL ), (3.13)

roe Wi — HoMWHanbHas ctaBka 3apaboTHOM nnaTthbl B nepuoae f;

Wt.1— HoMuHanbHas cTaska 3apaboTtHor nnathbl B nepuoge (t-1);

a — napameTp, XapaKTepu3ylLWuii W3MEHeHUe YpOBHS HOMWHAmNbHOW 3apnnatbl B nepuoge t no
CpaBHEHMIO C nepuoaoM (t-1) B 3aBMCMMOCTM OT YpoBHSA Be3paboTuLbl B nepuoge t.

BenuyuHa peanbHoz2o BBI (Yi) onpeaensietcs no gopmyne:

Y, =Y - "f"‘ , (3.14)
L *a

1
re o = _ — napameTp OykeHa).
Ao o=y (B —napametp OykeHa)

HomuHanbHyto cTasky 3apabotHoin nnatsl (W) u Benuunny peansHoro BBIT (Y:) cnegyet paccuutbiBaTh
ANS KaOoro rofa U3 paccMaTprBaeMoro nepuoga.

CosokynHoe npednoxeHue (Yi( ) paccunTbiBaeTcs no opmyre:

V() =Y 24 ), (3.15)
roe b — napameTp, XapakTepusyoLWwniA peakLmio CTaBkM AEHEXHOW 3apnnaTthl Ha OTKIOHEHWe (haKTU4ecKoro
obbema npoussoacTea ot BBI1 nonHom 3aHsTocTn (b = ﬁ, a — rnapameTp, U3 TeOpeTUYEeCKON KpUBOW
dunnunca);

7T, U 7 — PaKTUYECKUIA N OXMIAEMbIIA TEMMbI MHAMALMM COOTBETCTBEHHO.

3.5.2 MeToauyeckue ykasaHus Mo BbIMOHEHWIO pasaena 2.

2 MAKPOOKOHOMUYECKOE PABHOBECHE HA TOBAPHOM PbIHKE W EIO PETYJINPOBAHUE._

2.1 OnpedeneHue  pasHOBECHO20  YPOBHS  HayUOHanbHO20  doxoda (BBII).
Mynbmunnukamop ae@moHOMHbIX pacxodoe

PaBHOBecHe B cuCTeMe KOOPAMHAT «pacxofbl-4OX04bI» UM B MOAENN «KeMHCUAHCKUA KPECT» MOXHO
NpeAcTaBuTb cregyowum obpasom.

OYHKUMA NNaHMpYeMblX COBOKYMHbIX PAacXOAoB, T.e. PacxofoB, KOTOpblE (PUPMbI, JOMOXO3SNCTBA,
NpaBUTENbCTBO MNAHMPYIOT UCTPATUTL Ha MOKYMKY TOBApPOB M yCnyr, MOXeT ObiTb onpefeneHa kak AD =
C+I+G u rpadmyecku nocTpoeHa NyTeM BEPTUKANBHOTO CNOXEHWUS rpacuKoB MOTPeBneHuns, MHBECTULMIA 1
rocyfapCTBeHHbIX pacxoaoB (puc. 3.1). Ee HaknoH, kak u B hyHKUMK noTpebneHus, onpeaenseT npeaensHas
CKIMOHHOCTb K NoTpebneHuto. JInHus ¢ yrnom 45° onpeaensieT Te TOYKW, B KOTOPbIX (PaKTUYECKE COBOKYMHbIE
[0X0Abl U COOTBETCTBYIOLLME UM (DAKTUYECKME PacXOdbl PaBHbl NMMAHUPYEMbIM COBOKYMHbIM pacxofaM Ha
MOKYMKy TOBapoB W ycnyr. PaBHOBecuMe B 9KOHOMWKE W COOTBETCTBYKOLMA €My PaBHOBECHbIA YPOBEHb
HaumoHarnbHoro goxoda (Y') u 3aHaToctn GygyT BOCTUraThCs B TOUKE NEpeceyveHnss KpUBOW MiaHUpyeMblX
COBOKYMHbIX PaCXOA0B M JIMHWW C YTrNOM 45° (MMHUKM «HYNeBOro chepexeHus):
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Pacxoppl, E * AS=AD

/

L
E %z AD = C++G

4G —

45°

[

Y, Ye Y1 Hoxonpl, Y
PucyHok 3.1 — Modenb «pacxo0bi-00x00b1»
(«KeliHCuaHCKul Kpecmy)

[Ona Toro, 4tobbl OMpefenuTb BEMMYMHY PaBHOBECHOTO BbiMycka anrebpanyeckn (paBHOBECHOMO
HaLMOHanbHOro 40X0Aa), CneayeT NPUPaBHSATL ero K BENNYMHE NNaHNPYEMbIX PaCXOA0B:

Y=C+1+G, (3.16)
roe C=C,+MPC.Y, TO ecTb Y=C,+MPC-Y +1+G
(3.17)

KeiHC nokasan, 4To pOCT pacxodoB BeAeT K PoCTy 4OXOAa, O4HAaKO A0X0o4 BospacTaeT B Gonbluen
CTENEHW, YEM Bbl3BaBLLEE Er0 YBENNYEHNE PACXOAO0B, T.€. C APGeKTOM MynbTUNINKaTopa.

Mynbmunnukamop asmoHOMHbIX pacxodog (m) — 3T0 KOIPULMEHT, KOTOPbI NOKA3bIBAET, BO CKOMBKO
pa3 yBenn4MBaeTCs (COKpaLlaeTcsl) COBOKYMHbIN AOXOA (BbINYCK) Npu yBENUYEHWN (COKpaLLEHNN) pacXoaoB
Ha eauHuLy. Ero MoxHo paccunTatb no opmyne:

1
m=—-—,
1-MPC

roe MPC - npeaenbHasi CKNOHHOCTb K NOTpebnexunto.

pachuyeckoe n3obpaxeHne addhekTa MyNbTUNMMKATOPA PaAcXofoB (Hanpumep, MynbTURNMKaTopa
WHBECTULMI) NPEACTaBNEHO Ha puc. 3.2.

(3.18)

Ha pucyHKe BMAHO, YTO Kaxablil Chedyowmii NPpUpoCcT AOX0Aa MeHbLUE, YeM npedblaylni. Mpouecc
MYMbTUNAWKALMK ANUTCS JO TeX Nop, NoKa NpUpOCT LOX0Aa He CTaHeT paBHbIM HYITHO.

E E=Y
D IT C+ |1
B N
C
AE=Al ? C+1y
L—7A ;
450: AY '
Yo Y, Y

PucyHok 3.2 - Mynbmunnukamop agémoHOMHbIX Pacxodoe
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PagHogecHbIll yposeHb doxoda Moxem cognadamb usnu He cognadamb ¢ NOMeHYUanbHbIM
3HayeHuem.

B Touke E Ha puc. 3.3 ypoBeHb foxoaa Ye sBNsieTcs paBHOBECHbIM. OHAKO Npu 3TOM He JOCTUraeTCs
NOMHas 3aHATOCTb. TeM HE MeHee, B 3KOHOMUKE MOXET CYLLeCTBOBATb CUTYaLWs NOMHOW 3aHATOCTH,
HanpuMep, Npu HaLKoHarnbHOM Joxoge, pasHoM Y1 unm Yz (puc. 3.3). 310 ByaeT noTeHUmManbHbIn ypoBeHb
COBOKYMHOrO BbiMycka — 06beM NPOM3BOACTBA W HALMOHATbHbIN JOXOZ, MPU KOTOPOM B 3KOHOMUKE
[OCTUraeTCs NosiHas 3aHATOCTb.

Ecnmn daktnyeckuin pasHoBecHbI BBl meHblwe noteHunansHoro (Y1. < Y*), To B 9KOHOMUKE UMeeT
MECTO TaK HasblBaeMbI  PeUEeCCUOHHbIU pa3pbig. Takas CuUTyauusi, B COOTBETCTBUM C KeWHCUMAHCKUMM
npeacTaeneHnsmu, obycrioBneHa HeJoCTaTOYHOCTHI) COBOKYMHBIX PAcxodoB Ans obecreyeHus YpOBHS
BbINyCKa MOSHOM 3aHATOCTK, NO3TOMY ANS LOCTUXEHUS 3TOro YpoBHS Bbinycka (Y*) Heobxoaumo yBenuumtb
COBOKYMHble MnaHupyemble pacxogbl Ep. (puc.3.3.(a)). WcxogHoe paBHOBecue Haxogutcs B Touke A, B
KOTOPOW BEMUYMHA COBOKYMHbIX MiaHWPyeMbIX pacxodoB pasHa Ei1, a 06bemM paBHOBECHOMO (haKTUYEeCKkoro
Bbinycka Y1. OH MeHblle, YeM YpOBeHb BbiMycka MOMHOM 3aHATocTM Y*. Utobbl 0becneunts Bbinyck Y*,
[OMKHbI YBENMYMTLCA NNaHupyemble pacxofbl, T.e. kpuas Ep1 gomkHa caBuHyTbes 40 Ep2.  BaxHo
pasnnyaTh peLecCHOHHbIN paspbiB PacX0moB U PELIECCUMOHHBINA pa3pbls Bbinycka (BBIT).

PasHnuya mMexgy BenuuuHoi nnaHupyemblx pacxofos Ep1u Ep2 npeactaBnset coboit peyeccuoHHbIl
pa3pbie pacxodoe (AEp), a pasHuya mexay BennumHorn Y1 u Y* (AY) - 3TO peueccuoHHbIl pa3pbie 8binycKa.
B KeMHCMaHCKOM MOOENM PELECCUMOHHBIA pa3pbiB BbiMycka — 3TO PELECCMOHHBIA pa3pbiB PacX0Aos,
YMHOXeHHbIN Ha MyNbTUNNNKATOP PacxomoB

AY=AEp *m, (3.19)

a MOCKOJIbKY MYnbTUNINKaTOP pacxodoB m, paBHbII7I 1 Bcerga bonblwe 1, 10 peLleCCMOHHbIIZ pas3pbiB
1-MPC

BbInycka Bcerga 60nbLue peLecCoHHbIN paspbiBa pacxoaos.

[poTVBONONOXHAA CUTyaLMs, MPU KOTOPOW (haKTUYECKWA PABHOBECHbLIA BbINyCK Y npeBblllaeT
BbIMYCK NOIHOW 3aHATOCTU (NoTeHumanbHbi BBIT) Y*, T.e. Y2 >Y*, u3BecTHa Kak UH(D/ISIUUOHHBLIU paspbie
8bINycKa, YTO B KEMHCMAHCKOW MOAENW SBRSeTCA CreAcTBUEM UHIAYUOHHO20 paspbiéa pacxodos, T.e.
N3BbITOYHOCTI COBOKYMHBIX PacxofoB. [ins BO3BpaLUeHUs K NoTeHUMansHoMy 0bbemy Bbinycka Heobxoaumo
COKPaTUTb  COBOKYMHble MraHupyemble pacxogbl. JTa CcuTyauus npeacrasneHa Ha puc.3.3.(0).
VHPNAUMOHHBIN paspbIB Bbinycka paBeH AY, a UHNALMOHHBIN pa3pbiB pacxofos paBeH AEp, npuyem AY —
3TO MyNbTUNNNLUMPOBaHHAs BenuumnHa AEp. YTobbl NnKBUAMPOBaTL MH(NALMOHHBIN paspbIB, NNaHUPyeMble
pacxogbl AOMKHbI BbITb YMeHbLUEHbI Ha AEp, 4TO COOTBETCTBYET CABUIY KPUBOIA MAHUPYEMbIX PacXofoB OT
Ep1 o Ep2.

a) PeyeccuoHHbIl paspbig 6) MHbnayuoHHbIL paspbie
Ep =Y
- Ep =Y - b
? E 54 Ep,
> P v e
! ! P,
E p2 1 E E pl AL DI :
Epjd 71 P T
> Ay > AV i+
\V2 \Val v 4 Yo, N

PucyHok 3.3 — Pa3pbliebl e KeliHcuaHckol modenu

2. 2 MakpoakoHoMu4ecKasi noflumuka u ee eJlusiHue Ha pagHogecue moeapHo20 pPbIHKa

B naHHOM pasgene KypcoBoi paboTbl B Ka4eCTBE MaKPOIKOHOMMYECKOW MONUTUKM paccMaTpuUBaeTcs
duckanbHas nonutuka. Crnegyet 0bocHOBaTL TWM MPUMEHSEMON (OMCKANbHON MOMMTUKK (CTUMYMMpYHOLLas
WNWN COepXuBaoLLas) B 3aBUCKMOCTA OT COOTHOLLEHUS MexXZy PaBHOBECHbIM W NOTeHUWanbHeiM BBIT u
paccuuTaTb BENUYMHY U3MEHEHUS FOC3aKyNOK, HANOroBbIX NOCTYNNEHNUA U TPAHCHEPTOB.

B kpaTkocpoyHOM nepuoge NpUMEHEHWe WHCTPYMEHTOB (PUCKANbHOW MOMUTUKA COMPOBOXAAETCS
COOTBETCTBYIOWMMM  MynbTUNNMKATOPaMU. PaccMoTpuM WX [eNCTBME Ha MNpuMmepe  CTUMYIUpYHLLeN
(hucKarnbHON NOIUTUKA.
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MynbTunavkaTop roc3akynok
['ocydapcmeeHHble 3akynku (G) — 310 CNPOC NPaBUTENLCTBA Ha ToBapbl M ycnyrn. OHW COOTBETCTBYIOT
4acTW rocpacxofoB. BnusiHMe roc3akynok Ha 9SKOHOMMKY MOXHO paccMaTtpuBaTb Kak pasHOBMAHOCTb
WHBEKUWA (BMMBAHWN), BENWUYMHA KOTOPbIX HE 3aBUCUT OT Aoxoda. PaccMoTpum Takoe BNUsSHWE Ha npuMepe
mogenu «kpect KenHcay (puc. 3.4).

E

AD2=MPC*Y + Ca+ |+ G2
AD1=MPC*Y + Ca+ [+ Gt

Puc. 3.4 - Cmumynupyrouwjas puckanbHasi nolumuka 20c3akynok e KkeliHcuaHckol modenu

[MycTb rocygapcTBO B LiENsiX NPEOAO0NEHUs cnada yBenmumMBaeT rocaakynki Ha BennumHy AG (npoeogut
CTUMYNMPYIOLLYIO (rCKanbHY0 MONUTUKY), B pe3ynbTaTe Yero kpueas cnpoca AD casuraetcs Beepx ¢ AD1 o
AD>. PaBHoBecHbIn BBl BospacTaet ¢ Y7 1o Y.

B pesynbTate npoBeAeHust ucKanbHbIX Mep B 9KOHOMMUKE HabNIOAAETCH OXMBIIEHWE SKOHOMUYECKOM
aKTUBHOCTY NMPW HEKOTOPOM POCTE YPOBHS LieH, HO B KPaTKOCPOYHOM Nepuoe.

Kak cnepyet us puc. 3.4, npupaierve BBl no cpaBHeHMIO ¢ 13HaYarnbHbIM NpupaLieHMeM rocaaky nok
3HauMTenbHO 6Gonblue. 3TO ONPeAenseTcs KPYTU3HOW HaKMoHa MNMHUKM COBOKYMHOro crnpoca AD, T.e.
TaHreHcom yrna B. TaHreHc yrna B npeactaBnset coboit 3HaueHne npeaenbHON CKIOHHOCTM K NoTpebneHmto
MPC.

V3meHeHWe foxoda B 3TOM Crlyyae COCTaBuT:

AY=me*AG. (3.20)

BblpaxeHue, cTosillee nepen rocydapCTBEHHbIMMA — 3akymkamu  AG, paccmaTpuBaeTcs  kKak
MynbmunIuKkamop 20¢3akynok mg .

1
Mg =——"".
1-MPC

BbipaxeHne (3.21) nokasbiBaeT, 4TO MNPUPOCT rOC3aKynok nopoxaaeT npupoct BBIMT B
MYTbTUNNWNKAaTUBHOM pasMepe.

Ecnu n3secTHa ctaBka Hanora, T0 MYJbTUNJTUKATOP 6yneT MMeTb BU
1

Mmg=——"———
1- MPC(L-t)

(3.21)

(3.22).

MynbTunnnkaTop TpaHcdepTos

TpaHcehepmbl, unu coyuarnbHble ebinnamel (TR) — 3T0 6€3B03ME3aHbIE COUManbHble NnaTexu,
KOTOpble OCyLLecTBAsATCA 6e3 COOTBETCTBYIOLLENO NPesoCTaBMeHNs UX NofydaTensam Kakux-nmbo ToBapos 1
ycnyr. Beinnata TR HaceneHuio npecneayeT Lenblo BbipaBHWBaHWE LOXOA0B rpaxzaaH, CoLMarbHyo 3alyuTy
ManouMyLLUX 1 MHOTOAETHbIX, MHBANMAOB W BPEMEHHO Be3paboTHBbIX.

Kak npaBuno, pocT couuasbHbIX TPaHCHEPTOB B Nepuos 3KOHOMUYECKOrO Crada U UX COKpalleHue B
nepuog SKOHOMMYECKOro NogbeMa PacCMaTpUBAIOTCS Kak MHCTPYMEHTbI COOTBETCTBEHHO CTUMYMUPYIOLLEN 1
CAEPXMBAIOLLEN (PUCKANbHON NOMMUTUKN (HEOKEMHCUAHCKUI NOAXOA).

CoumaneHble TpaHcgepTbl CMOCOBCTBYIOT YBEMMYEHWIO pacnonaraeMoro [oxoda B 9KOHOMMKe,
cnepoBaTenbHO, POCTY COBOKYMHOrO crpoca (puc. 3.5). B pesynbrate KpuBasi COBOKYMHbIX PacxXOdoB
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nepensuraetcs seepx u3 nonoxenus AD1 0o AD2, a paBHoBeCHbI BBl cmellaeTcs BnpaBo, YBENMUMBasCh C
Y100 Yo.
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=F AD2= MPC*(Y+TRy) + Ca+ 1+ G
™ AD1=MPC*(Y+TRy)+ Ca+ 1+ G

ATR*MPC : |

Y1 Y2 Y
PucyHok 3.5 - Cmumynupyroujas puckanbHasi nosiumuka coyuanbHbIX mpaHcghepmos

W3 puc. 3.5 cnegyert, yto npupoct BBIT npoucxogut B HamHOro Gosblueit CTeneHn, Yem npupocT
coumanbHbIX TpaHcdepToB. Kak v B Criyyae ¢ rocsakynkamu, UMeeT MECTO MySbTUNINKATUBHBIN A (EKT.

Pacnonaraemblii 4OX0[, YBENMYMBASACH 13-3a pOCTa COLManbHbIX BbINMAT B OAHOW cdepe, BreYeT 3a
coboM pacluMpeHne pacnonaraemMoro 4oxof4a B CMEXHbIX cdiepax SKOHOMUKM. MynbTURNMKATUBHBLIA 3pgeKT
OT pocTa couuasbHbIX TPAHCKEPTOB aHarorMyYeH CHWXEHWI HanoroB, Tak Kak OH BedeT K pocTy
pacnonaraemoro 4oxoga.

MynbTunnnkaTop coumarnbHbIX TPAHC(EPTOB PacCUMTLIBAETCS aHaNOrMYHO MyTbTUNIMKATOPY Haroros,
3a WCKIMOYEHWEeM OTPULATENbHOMO 3HakKa, Tak Kak YpOBEHb COLMasibHbIX TpaHCepToB W yposeHb BBI1
CBS3aHbI NPSIMO, @ He 06pPaTHO NPOMOPLMOHANBHON 3aBUCUMOCTbIO:

m = MPC
R 1-MPC’
Mmtr NOKa3bIiBAET, BO CKOIIbKO pa3 yBeaneHme (CHVI)KeHVIe) o6bema HaLUWOHanbHOro npoun3soacTea
NPEBbICUT POCT (YMEHbLUEHME) TPaHC(EPTHBIX BbINMAT HACENEHMIO.
Ecnu n3secTtHa cTaska Hanora, T0 MyﬂbTVII'IJ'IVIKaTOp 6y,ueT MMETb BUA

(3.23)

MynbTUNAMKaTOP HaNoroB
Hanozam (T) otBoguTcs ponb hakTopa, BAMSIOWENO Ha TEMMbl Pa3BUTMS 3KOHOMUKW. CormacHo
KEMHCUAHCKOMY MOAX0ZY, NPYMEHEHNe HanoroB Kak BaXHOMO WHCTPYMEHTa (hUCKanbHOM MONUTUKA MOXET
CTUMYNMPOBATb 4ENOBYI 1 MHBECTULMOHHYH akTUBHOCTb. A3 puc. 3.6 cnepyert, YTo yBENMYEHUe BEMMYNHDI
HanoroBbIx COOPOB akkOPAHOrO TUMa ¢ T1 A0 T2 NPUBOLAUT K CHUXXEHUIO YPOBHS pacnonaraeMoro 4oxofa Ha
9Ty BENWYMHY W, CEQOBaTENbHO, K CHMKEHWMIO COBOKYMHoro cnpoca ¢ ADr po AD.. B pesynbrate
PaBHOBECHbI 06bEM HaLMOHANBHOrO NPOU3BOACTBA CHUXAETCS (C Y140 Y2).

AD1= MPC*(Y~=Ti)+ Ca+ |

AD2= MPC*(Y=Tz) + Ca+ |
AT"MPC
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PucyHok 3.6- BnusiHue usMeHeHUs1 cCmaeKU akkopdHO020 Hasio2a Ha BBIT e keliHcuaHckol Modenu.
VI3meHeHWe foxoaa COCTaBUT:

AY =m, *AT, (3.25)

rae m; = % — MyIbTUNNNKATOP HaMoroB (3.26)

3HaK «—» B uucnutene opmynbl MynbTUNNMKaTOpa MOKa3biBAeT, YTO Mexzy AuHamukon BBIT
YPOBHEM HaNOroBbIX CHOPOB aKKOPAHOTO THMa CyLLEeCTBYET 06pamHO NPONOPYUOHasTbHas 3aBUCUMOCTb.
C y4yeTOM CTaBKi HanoroobnoXeHns MybTUNXKATOP HANoroB npuobpeTaeTt BUA;
—MPC

mT = (327)
1- MPC(L—t)

3.5.3 MeToanyeckme ykasaHus no BbINOHEHWIO pasaena 3

3 MAKPO3KOHOMUYECKOE PABHOBECUE HA TOBAPHOM W [OEHEXHOM PbIHKAX B
3AKPbITON N OTKPbITOU 3KOHOMHUKE

3. 1 Bbigo0d kpuebix IS u LM u ycnoeus pasHoeecusi 8 modenu IS - LM

Mopgenb IS-LM npeactaensiet cobon Mogernb COBMECTHOrO paBHOBECMSI TOBAPHOrO W AEHEXHOro
pbiHKOB. OHa Obina paspaboTaHa aHrMinckuM akoHoMueToM [hx. Xukcom B 1937 r. B cTaTbe «Muctep KeitHe u
Knaccuku» M Momyyurna LWKMPOKOe pacnpocTpaHeHue nocrne Bbixoda B 1949 r. KHWMM aMepuKaHCKOro
9KOHOMUCTa O. XaHceHa «MoHeTapHas Teopusi M (oucKanbHas MONWTKKa» (MOSTOMY MOLeNb MHOrga
Ha3bIBAKOT MOAENb0 XMKCa-XaHCeHa).

OcHOBHO LIENb aHanm3a 3KOHOMMKY C NOMOLLLI0 Mogenu IS-LM sBnsieTcst 06beanHeHe TOBApHOTO U
[EHEXHOro PbIHKOB B efduHyto cuctemy. Mogenb IS-LM no3sonseT HarnsigHO npefcTaBuTb MPOLECCHI
B3aUMOZENCTBMSA OTAENbHbIX PbIHKOB HE TOMBKO B X04E MpUCnocobneHnst K COBMECTHOMY PaBHOBECUIO, HO U1
Npw nepexoae 0T OAHOMO PABHOBECHOTO COCTOSIHUSA K APYrOMY.

ToBapHbIN M OEHEXHbIV PbIHKM B3aMMOCBSI3aHbl Yepe3 HauMOHanbHbIM Ooxod Y, uHBecTAuun | 1
NPOLLEHTHYO CTaBKY |.

CraBka npoueHTta B Mmogenu IS-LM aHgoreHHa 1 hopM1pyeTcst BHYTPU MOZEN; €€ YPOBEHb MEHSETCA
W onpesenseTcs UISMEHEHNEM CUTYyaLuK (PaBHOBECKSI) HA AEHEXHOM PbIHKE.

OCHOBHbIMY YPaBHEHUAMM MOLENMN ABASOTCS:

Y=C,+MPC*(Y —-T +TR)+ (i) + G — 0CHOBHOE MaKpO3KOHOMMYECKOE TOXAECTBO;

C=C,+MPC*(Y —T +TR) — dyHKuUMs noTpebreHus;
I =1,—d*i - YHKUMS WHBECTWLMA, MPW 3TOM BCE OCTanbHble MapameTpbl, BAWSIOWME Ha

WHBECTULNK, CHUTAIOTCA (*)VIKCVIpOBaHHbIMVI N Y4UTbIBAKOTCA B BEJIMMMHE aBTOHOMHbBIX VIHBeCTI/lLI'VIVI;
M D

=e*Y — f *i — (yHKUMa cnpoca Ha LeHbry;

roe d, e, f— amnupuyeckme kKoahULMEHTbI, KOTOPbIE NONOXUTENbHbI U OTHOCUTENBHO CTAOUNbHbI.

OKoHOMMKY Byfem cunTaTb 3aKPbITOA. B KpaTKOCPOYHOM Nepuope SKOHOMMKA HaXOAMUTCS B YCIOBHUSIX
HEMOMHOM 3aHSTOCTW, YPOBEHb LeH (hUKCMPOBaH, BENWYMHBLI CTaBKM MPOLEHTA M COBOKYMHOTO A0XOLa
nofBWXHbI. B 4oNrocpo4YHOM nepuose, Koraa 3KOHOMUKA HaXOAMTCS B YCIOBUSIX MOSHOM 3aHSTOCTH, YPOBEHb
LieH NoABWXeH. B aTOM criyyae npeanoxeHne geHer SBNSETCS HOMUHamNbHONW BENNYMHON, @ Bce OCTanbHble
nepemMeHHble MOAENN pearbHbIMU.

Kpusas IS
Kpneas IS («mHBECTULMM — COEPEXEHNS») ONUCHIBAET PABHOBECHE HA TOBAPHOM PbiHKE U OTpaxaeT
B3aMMOOTHOLUEHWS MEXOY PbIHOYHOWM CTaBKOW mpoueHTa r u ypoBHem goxogda Y. Kpusas IS umeet
OTpUUaTenNbHbIA HAKMOH, T.6. BbIMYCK, YPaBHOBELWBAIOWMIA PbIHOK TOBApOB, NajaeT C POCTOM CTaBKM
npoueHTa. bonee BbICOKMIA YpOBEHb CTaBKW NPOLEHTA BbI3bIBAET YMEHbLUEHWE WHBECTULMOHHBIX W
noTpebuTenbCKUX Pacxodos, W, CnefoBaTenbHO, COBOKYMHOrO cnpoca (COBOKYMHbIX PAcXOdOB), YTO BedeT K
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Bonee H13KOMY YPOBHIO PaBHOBECHOTO Aoxoda (puc. 3.7).
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Y
PucyHok 3.7 - Kpusas IS
Haunbonee nonHoe npefcTaBneHWe O B3aUMOCBA3AX MEXAY YPOBHEM [OXOAA, CTABKOM MpOLeHTa U
0CoBeHHOCTSIX KpuBOW IS gaeT ee anrebpanyeckuin aHanms.
YpaBHeHue KpuBon IS MoxeT ObiTb MOMy4eHO MNyTeM MNOACTAHOBKM (HYHKUMM NOTpebneHns w
WHBECTULW B OCHOBHOE MaKpPO3IKOHOMMYECKOE TOXAECTBO U €ro peLleHne 0THOCUTENBHO Y.

Y=C,+MPC(Y -T+TR)+I,-d*r+G. (3.28)
YpaBHeHue kpusoit IS oTHocuTensHo Y umeet Bua:
Kpueas LM

Kpusasi LM («npednouymeHue nukeudHocmu — OeHexHas Macca») NoKasblBaeT BCE BO3MOXHble
COOTHOLLEHUA Y 1 i, NpU KOTOPbIX CMIPOC Ha [AEHbIM PaBEH NPEASIOXEHUIO eHeT.

B ocHoBe mnOCTPOEHUst kpuBoM LM nexuT KeiHCMaHCKas TEOpUs MPeanouTeHUs NUKBUAHOCTY,
0ObACHALAsA, KaK COOTHOLUEHME CMpoca W MPEAnoXeHUs pearnbHbIX 3anacoB [EHEXHbIX CPeacTs
onpeaensioT CTaBKy npoLieHTa. PeanbHble 3anachl AEHEXHbIX CPEACTB NpeacTaBnsaT cOGON HOMUHANBHbIE

M

3anachl, CKOPPEKTMPOBaHHbIE HA M3MEHeHMe ypoBHS LeH u pasHble P . B cootBeTcTBAM C Teopuel
NPEeLnoYTEHNS NIMKBUAHOCTU, NMPEANOXEHNE peanbHbIX AEHEXHbIX CPEACTB (PUKCMPOBAHO W ONpeaenseTcs
LieHTpasnbHbIM 6aHKOM. TOYHO TaK Xe, Kak 3KOHOMMKA CTPEMUTCS K TOUKaM PaBHOBECHS, NEXALLMM Ha Kp MBOW
IS, oHa CTpemuTCs 1 K To4Kam paBHOBECHS, onpeaensemMbiM kpuson LM (puc. 3.8).

Takum obpa3som, kpuast LM onucbiBaeT Bce KOMOMHALMM NPOLEHTHBIX CTABOK 1 COBOKYMHOTO BbIMyCKa,
MpY KOTOPbIX PbIHOK AEHET HAXOAMTCS B PABHOBECHM.

LM

Y
PucyHok 3.8 - Kpueass LM
Cnegyet otmeTutb, 4to KpuBas LM, Takke kak M KkpuBas IS, He BbipaxaeT (YHKLMOHAMbHYIO
3aBWCUMOCTb HaLMOHANbHOro 40X04a OT CTaBKW MpoLeHTa unu, HaobopoT, a onpefensieT BCce BO3MOXHbIE
KOMOMHALMM COYETaHWI PABHOBECHBIX 3HAYEHMI JOX0MA 1 CTaBKM NPOLEHTA.
S
M _ e*Y — f *i
YpaBHeHve kpuBoi LM MOXeT ObiTb MONyYeHo peleHns ypasHenns P (3.29)
OTHOCUTENBHO Y (Mnu ).
CosmecmHoe pagHogecue peasibHo20 U eHexH020 pbiHkos. Modenb IS-LM
Kpueas IS oTpaxaeT BCe COOTHOWEHWS Mexay Y W i, Npu KOTOPbIX TOBAPHbIA PbIHOK HAaxoauTCs B
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paBHoBecun. Kpueas LM — Bce kombuHaumm Y u i, koTopble 06ecneynBatoT paBHOBECUE AEHEXHOIO PbIHKA.
[NepeceyeHune kpusbIX IS 1 LM faeT eAMHCTBEHHbIE 3HAYEHWS BENWYMHBI CTABKM NPOLEHTA ie (paBHOBECHas
CTaBKa NpoLieHTa) 1 ypoBHA Aoxoaa Ye (paBHOBECHbIN YpOBEHb 40X0Aa), 0becneymBaloLie OAHOBPEMEHHOE
paBHOBECWE Ha TOBAPHOM W IEHEXHOM pbIHKaX. PaBHOBECHE B 3KOHOMWKe JoCTUraeTes B Touke E (puc. 3.9).

Y
PucyHok 3.9 - PagHosecue e modenu LS-LM

PaBHOBeCHOe nonoxeHne 060MX PbIHKOB MOXKET BbITb ONPeAeneHo COBMECTHbIM PELLEHNEM YPaBHEHUA
kpmBbIx IS 1 LM.

[pachuyecknit MHCTpymeHTapuin mogenu IS-LM nossonseT npoaHanuavMpoBaTb BRWSIHWE PasfYHbIX
BapWaHTOB MaKPOIKOHOMMUYECKOM MOSUTUKA Ha COBOKYMHbIN CMPOC M PACCMOTPETb, Kak KaXKAo0e niaHupyemoe
N3MEHEHWE B MOMNMUTUKE BO3LENCTBYET HA PABHOBECHbIN YPOBEHb 40X0AA.

Kpueble IS n LM MOryT nameHsiTb CBOE MOMOXEHWE NOL BO3AEUCTBMEM PasinyHbIX (hakTopoB, W3
KOTOpbIX HanboNbLMA WHTEpeC NPeACTaBnAT W3MEHEHUS TOCYOAPCTBEHHbIX PACXOAO0B, HAMoroB U
NPEASIOKEHNS OEHEr, MOCKOMbKY OHW SBRSKOTCH WHCTPYMEHTaMU (PUCKANbHOM U [AEHEXHO-KpeaUTHOM
nonutuku. B modenu IS-LM gosdelicmeue puckanbHol nonumuku 6ydem ompaxamecs 8 coguzax kpusol IS,
a 0eHexHo-KpedumHoli — 8 cdsuzax kpusol LM.

3. 2 MakpoakoHoMuyeckasi nonumuka e modenu IS - LM
BrnusHue duckansHOM NOUTUKK
PaccmoTpum casur kpuBoi IS, BbI3BaHHbIM POCTOM rOCYAapCTBEHHBIX pacxofoB. [peanonoxum, yto
nepBOHaYasnbHO PaBHOBECKE Ha PbIHKAX TOBAPOB W AEHEr AOCTUranoch B Touke E+1 Npu NpoLeHTHON CTaBke i1
W HaumroHanbHom goxoge Y1 (puc. 3.10).

i LM

PucyHok 3.10 - Cmumynupyrowas ghuckanbHas nonumuka e modenu IS-LM

[onycTim, 3KOHOMIUYECKas CUTyaLys B CTpaHe noTpeboBana yBenMYeHNs rocyaapCTBEHHbIX 3aKynok. ITo
MPUBOANT K YBENMYEHWIO COBOKYMHbIX pacxogoB, 4TO 0OyCrOBMMBAET POCT HALMOHANBHOrO obbema
Npon3BOACTBA, kpuBas 1S+ caBuraeTcs B nonoxexue 1S2. HoBoe nonoxeHne paBHOBECKS HA PbiHKaX TOBApPOB U
AeHer 6yaeT OCTUrHYTO B ToUKe E2, @ COBOKYMHbIN BbIMyCK yBENMYMTCA 40 Ya.

Mpouncxognt yBenuyeHne Y He Ha AY = Y3 — Y71 (B mogenu KelHCHaHCKOro Kpecta — Ha BEnvuuHy

1 . .
G*m ), @ Ha BeNMUmMHy Y2 — Y1, T.€. B MEHbLLEN CTEMEHN, YeM CNEA0Baso OXWUAaTh: POCT NPOLEHTHON
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CTaBKW CHWXaeT MySbTUNAMKALMOHHBIN 3eEKT rocyaapCTBEHHbIX pacxodoB. [pupoCT rocydapCTBEHHbIX
PacX00B YaCTUYHO BbITECHSIET MMAHOBbLIE MHBECTULMM, T.€. OKa3biBaET BIIUSHWUE 3¢hhekm 8bIMeCHEeHUSs. JTOT
9(h(HeKT CHMXKAET 3DPEKTUBHOCTD CTUMYTIMPYIOLLEN (MCKATbHON NOMUTUKN.

3. 3 MakpoakoHoMuYeckasi nojumuka 8 OmKkpbImoi 3KOHOMUKe
Ownarpamma CBoHa
[varpamma CsoHa (cMm. puc. 3.11), koTopas
SBNAETCS  KOMOMHALMEN BO3MOXHbLIX  COCTOSIHWIA
9KOHOMUKM, C TOYKM 3PEHNSI BHYTPEHHErO U BHELIHErO
paBHOBECHS.
InHma YY oTpaxaeT BCe MHOXECTBO COYETaHUI
BenMuMHbl  abcopbumm M BanTHOrO  Kypca,
COOTBETCTBYHOLLEE OnpeaeneHHoMy ypoBHio BBI.
Nivbna CAB cooTBeTCTBYET BCEMY MHOXECTBY
BO3MOXHbIX ~ COYETAHWA  BanTHOrO  Kypca U
YY BHYTPEHHe abcopbuuu, npu  KOTOPbIX  canbao
> A TOProBoro 6anaHca paBHoO HynHo.

B cootBetctBuM ¢ guarpammon  CBOHa
OOHOBPEMEHHOE  [OCTWXEHWEe  BHYTPEHHEro W
BHELLUHEero paBHOBeCMs 00OecneunBaeTcsl TOMbKO B
Touke nepeceveHuss nuHun  YY u  CAB. Ecmu
9KOHOMWKA OTKIIOHSIETCS OT HEe, BO3MOXHbI YeTblpe €€ COYeTaHWsi, Kaxdoe M3 KOTOpbIX COOTBETCTBYET
onpeaeneHHon KoMBUHaLMM BHYTPEHHETO 1 BHELUHETO HEepaBHOBECHS:

—obnactb 1 (puc. 3.11) cOOTBETCTBYET «AemUMTY» CNpPoCa B 3KOHOMUKE M BbICOKOW BEPOSITHOCTM
pocta 6e3paboTubl (C TOYKM 3PEHUS BHYTPEHHETO PABHOBECMS) M MOMOXMTENBHOMY CanbAo TOProBOrO
BanaHca (C TOYKW 3pEHUS BHELLHETO PaBHOBECHS);

—obnactb 2 — 370 COYETaHUE BbLICOKOMO WMH(NAUMOHHOTO OABEHUS W MOMOXMTENBHOrO TOPrOBOrO
BanaHca;

—obnacTb 3 — COOTBETCTBYET UHDNALMOHHOMY AABMEHMIO M OTPULATENBHOMY TOProBoMy 6anaHcy;

— obnacTb 4 — xapaktepu3yeTcs AePAUMOHHBIM COCTOSHUEM 3KOHOMUKMA 1 OTpULATENbHLIM TOPrOBbIM
BanaHcom.

[Onarpamma CBOHa NoO3BONSIET OCYLLECTBNATL AMATHOCTUKY COCTOSIHUS OTKPbITOA SKOHOMMKM C TOYKM
3pEHUS ee COOTBETCTBUSI BHYTPEHHEMY W BHELUHEMY PaBHOBECWIO. Kpome TOro, M3 ee aHanusa cregyet
BaXHblA BbIBOL O TOM, YTO €CnM BamntoTHbIA KypC (DUKCMPOBAH Ha «HEBEPHOM» YpPOBHE (T.e. He
COOTBETCTBYIOLLEM PaABHOBECHOMY), TOTAA BHYTPEHHW BanaHC MOXET ObiTb AOCTUMHYT TOMbKO 3a CYeT
BHeLLHero 6anaHca, 1 HaobopoT.

Takum 06pa3oM, O4HOM M3 BaXHENLWMX NepeMeHHbIX, ONPEAEnstoLLMX COCTOSHUE OTKPbITON 3KOHOMMUKM,
SBNSIETCA BanOTHbIA Kypc. [lo3ToOMy B 3TUX YCNOBUSX BaHeiwei npobnemoi rocyaapCTBEHHOMO
perynupoBaHusa siBnsieTca BbIOOpP BanTHOTO pexuma. bonee Toro, OT HEro 3aBUCKT 3PGEKTUBHOCTb, a
WHOrda W cama BO3MOXHOCTb MPOBEAEHWS TOM WM MHOW LEHEXHO-KPEAWTHON M HANoroBO-OHOMKETHOM
NONUTUKN.

C TOYKM 3pEeHMst MaKpOIKOHOMMYECKOTO aHanu3a peanbHbIi BamnTHbIA KypC NpeacTaBnseT cobow
ropa3go 0onee BaxHY BEMNUYMHY, YeM HOMWHaNbHbIN. DaKkTMYecku, Koraa SKOHOMWUCTbI roBOpAT 00
YKpenneHun unu ocrnabneHun TOM WK WHOW BamioTbl, OHU UMEKT B BUAY UBMEHEHUE UMEHHO peanbHOro
BantoTHoro kypca. OH onpeaenseTcs no popmyne:

PeanbHbili 8amomHbIli Kypc — OTHOCWUTENbHbIA LieHa TOBApPOB, MPOW3BEAEHHbIX B ABYX CTpaHaXx.
(MHorpa onpefenseTcs kak YCnoBus TOProsam).

CAB

PucyHok 3.11 - Juaepamma CeoHa

P
e=g,*2, (3.30)
Pf
rae e — peanbHbIN BanOTHbINA KYpC;

eN — HOMUHaTbHbI BamnOTHbBINA KypC;

Pd — ypoBeHb (MHAEKC) BHYTPEHHUX LiEH, BbIPaXeHHbIX B HALMOHANBbHON BantoTe;
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Pt — ypoBeHb (MHAEKC) LieH 3a pyBexoM, BbIpaKeHHbIX B MHOCTPAHHOM BankoTe.
(Pa 1 Ps cOOTHECEHbI C OAHWM 1 TEM € 6a3NCHBIM roAoM).

Ecnu peanbHbIN BantoTHBIN KyPC JOCTATOYHO BbICOK, 3TO 03HAYaET YTO TOBAPbI, NPOU3BEAEHHbIE B 3TOW
9KOHOMUKE, OTHOCUTENbHO AO0POr, @ MHOCTPaHHbLIE TOBApbl W YCIyri, COOTBETCTBEHHO, AeLleBbl. [1o3ToMy
NP1 NPOYNX PaBHbIX YCIIOBUAX NOBbILIEHUE peasibHOMo BanTHOMO Kypca BEAET K NMPEBbILLEHUIO UMMNOPTa Hag,
3KCMOpTOM, 1 HaobopOT.

Mogenb Manaenna-dnemutra

Modens ManOenna-®nemuHea, wnn modesis Marnol omkpsimol skoHomuku (MOQ), npeacraenset cobon

pa3suTe Mogenm IS-LM NpuMeHUTENbHO K 9KOHOMMKE, KOTOpasi SBMSETCS AOCTATOMHO «Marowny, Ans Toro
4TOBbI OKa3blBaThb Kakoe-rmbo CyLLeCTBEHHOE BIIMSHWUE HA MUPOBOM (PUHAHCOBBIN PhIHOK (CTaBKY MPOLEHTA), U
«OTKPbITOW» B TOM CMbICNE, YTO KanuTan (B CTpaHy WM U3 CTpaHbl) OBUXETCS AOCTaTOMHO CBOBOAHO
(Npubrnnxas BHYTPEHHIOKO CTaBKy NPOLEHTa K MUPOBOM).
Ipadhmyeckoe n3obpaxenue mogenm MOS npusefeHo Ha puc. 3.12. BHyTpeHHss cTaBka npoueHta B MOJ
paBHa MWPOBOK, @ BanOTHbIN KYpC Npu JaHHOM YPOBHE MPOLEHTHOW CTaBKM (€CMM OTBNEYLCS OT AGeKTOB,
CBSA3AHHBIX C [EHEXHO-KpeauTHOM W BIogKEeTHO-HArNOroBOW MOMIUTUKOM, KOTOPbIE PacCMaTpUBAKOTCA HUXKE)
TaKkKe MMeeT eAMHCTBEHHOE PaBHOBECHOE 3HaveHwue. [Ans Toro YTobbl NOHATL, NOYEMY BCE TPU IMHUM Ha

LM

IS

> Y
PucyHok 3.12 — Modenb ManOenna-®nemuHaa

puc. 3.12 nepecekatoTcs B OOHOM TOYKE, OTMETUM Creaytoliee. YpoBeHb CTaBKM MpOLEHTa (TOuYHee,
BO3MOXHOE OTKMOHEHME BHYTPEHHEN CTaBku OT Muposoi) B MOD TecHO cBsA3aH C BamtoTHbIM KypcoMm. [pu
3aHWKEHHOM YPOBHE BHYTPEHHE CTaBKW NMPOMUCXOAMT «OEercTBO Kanutanay; 3T0 O3Ha4aeT, YTO pe3naeHThb
CTpaHbl BKNaAbIBatOT CBOW AEHEXHbIE CPeACTBA B MHOCTPaHHbIE akTuBbI. [Ipuyem B AaHHOM Cryyae He umeeT
3HaYeHus, Kaknue UMEHHO: akLmm, obruraumm, KpaTKoCPOUHble rocyAapCTBEHHbIE LieHHble Bymary unum apyrue.
[MaBHOE, C TOYKW 3PEHNS HALLEro aHanmuaa, 3akio4aeTcs B TOM, YTO YBENMYUBAETCS CMPOC HA MHOCTPaHHYHO
BantoTy. CriegoBaTtenbHO, CHaeTes BK, n ToBapb! K ycnyri, Npou3BOAMMbIE B JAHHOWM CTpaHe, CTaHOBATCS
[elleBne Ans MHoCcTpaHueB. [103TOMy BO3pacTaeT YMCTbIM SKCMOPT, NWHWA IS caBuraetcs Bnpaso,
BHYTPEHHSIS CTaBka BO3pacTaeT, M HaobopoT.

Takum 06pa3om, BHYTPEHHSIS CTaBka npoueHTa B MOO paBHa MUPOBOW, @ BamnOTHbIN KypC Npu JaHHOM
YPOBHE MPOLEHTHOM CTaBKM (€CMK OTBNEYLCA OT 3PGEKTOB, CBA3AHHBIX C AEHEXHO-KPEAUTHOM 1 BHOgKETHO-
HanoroBo MOMWUTWKOW, KOTOPbIE PAcCMaTPUBAIOTCS HUKE) TakKe WMEET eAWHCTBEHHOE paBHOBECHOE
3HaveHue. B cBsA3u ¢ aTum mogens MaHaenna-®nemuHra 4acTo NpeacTaBnseTcs He B CUCTEME KOOpAMHaT
«ypOBEHb 40X04a — CTaBKa NPOLEHTay, a B CUCTEME «4OXO4 — BaMOTHbIA Kype» (cM. puc. 3.13).

BrinsiHne Gr0[KETHO-HANOrOBOM W AEHEXHO-KPEAMTHOM NOMNUTUKM Ha cocTosiHne MOJ, dyHKUMOHMPYIOLLEi B
ycnosusx niasatowero BK
Korma obmeHHble Kypcbl CBOBOAHO NnaBakoT, HET HEeobXoaMMOCTM WMETb pe3epBbl, MOCKOSbKY
LleHTpanbHbin GaHK He MNbITAeTcs BMELUMBATHCS (MPOBOAUTL MHTEPBEHUMM) Ha BamnKOTHbIX PbIHKAX.
LleHTpanbHbIi BaHk He umeeT 0653aTensCTBO 0becneynBaTb MHOCTPAHHOM BanKOTON NIOLEN, KOTOPbIE XOTAT
KynUTb MHOCTPAHHbIE TOBapbl MY MHOCTPAHHbIE (DUHAHCOBbIE aKTUBbI.
®@uckanbHas nosumuka. POCT rocyaapCTBEHHbIX PacxofoB (CTUMYMUpYloLas uckanbHas nonuTuka)
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casuraet kpusyto IS ot ISo 10 1S1 Ha puc. 3.13, noBblILLas cTaBKky NpoLeHTa Ao i1.
i LM

PucyHok 3.13 — Cmumynupyrowas ghuckanbHasi nonumuka npu pexxume nnasarowux 06MeHHbIX
Kypcos
Mpoucxoasawymin B pesynbTaTte 3TOro NpUTOK Kanutana npuBedeT K yAopoXaHuio (pocTy) obMeHHoro

“ o eg*P ey *P
Kypca OT €o 40 e1. JTO MOBbLIWAET pearbHbil 0OMEHHbIA KypC OT - A0 — Cnpoc Ha BHYTPeHHe
Npou3BeLeHHbIe TOBapbl ymageT, Tak Kak WMMOPT CTAHOBMTCA [elieBne, a 9KCMOpPT AOpOXe, T.e.
NPOMCXOANT NOTePs KOHKypeHTocnocobHocTh. Kpusas I1S1 caBMHETCS BNeBO 06paTHO K UCXOAHOM KpuBoM IS,
TaK Kak cnpoc Ha akcnopT nagaet. [puymnHa, No KOTOPON 3KOHOMWKA ABMXKETCS 06paTHO K TOUKE WMCXOZHOr0
PaBHOBECKS, COCTOMT B TOM, YTO MOKA BHYTPEHHAS CTaBKa MPOLEHTA Bblle, YeM MUpoBasi CTaBka
npoueHTa, OyaeT NpofomkaTbCst OTTOK KanuTana,  0BMeHHbIn Kypc 6yaeT pacTu. OTOT NpoLEcc MOXeT
NPeKkpaTUTLCS TONMbKO, KOTAA BHYTPEHHsIS CTaBKa MpoLEeHTa cHoBa OyaeT paBHa i*. MexaHuam, KOTOpbIi
obecneymBaeT CHUKEHNE CTABKM NPOLEHTA — 3TO COKpalLLeHne cnpoca, 0CoBEeHHO Cnpoca Ha JKCMopT.

Takum 00pa3oM He NPOMCXOAMT U3MEHEHMS BbIMyCKa, M YUCTbIN 3GEKT 3aKnoYaeTcsl TOMbKO B
TOProBOM AeduumTe, KOTOPLIA B TOYHOCTM paBeH pasmepy Aeduunta rocyaapCTBEHHOro GromkeTa.
lpoBedeHHbIN aHanM3 03HavaeT, uYTO (pucKanbHasi nosumMuka CO8epWeHHO He aghghekmueHa dns
yeenu4eHusi ebinycka, Kozda 06MeHHble Kypcbl C800600HO nnasalom U Kanumaja CO8epPWeHHO
mobusieH. 3TU BbIBOAbI OCHOBaHbI Ha CTPOrMX Mpeanochbinikax. Ha npakTike BHYTPEHHUE U MHOCTPaHHbIE
aKTVBbI HE ABNSOTCS COBEPLUEHHBIMW CYBCTUTYTaMM M MO3TOMY MOXET ObiTb HEKOTOPOE OTKIIOHEHWE MEXay
BHYTPEHHE! 1 WHOCTPaHHOW CTaBKaMm npoueHTa. B cootBeTCTBUM C pyc. 3.13 3TO 03HAYaAET, YTO NnHUS BP
= 0 umeeT NONOXMTEMbHLIN HaKIOH. duckanbHas 3KCMaHCUs B 3TOM Chyyae He OydeT COBEPLIEHHO
HE3EKTUBHON.

LleHexHo-kpedumHas nonumuka. B cnyyae MoHeTapHol akcnaHeum (puc. 3.14) kpusas LM casuraertcs
Bnpaso Ao LMo go LM+, noHwkas cTtasky mpoueHTa go it (T.e. gBwxeHne o A o B). daktuyecku 3to
MOBLICUT  KOHKYPEHTOCNOCOBHOCTb, OOYCMOBMEHHBIN 3TUM MPUTOK KanuTana npuBOAMT K 0BecLEeHeHuto
BanoTbl OT €0 OO0 e1. PeanbHblil 0OOMEHHbIA Kypc ynageT, yBenuuMBas CMPOC Ha BHYTPEHHUA BbIMYCK,
ocobeHHo cnpoc Ha akcnopT. Kpueas IS casuraetcs ot I1So go 1S+, nosbllwas CTaBky npoLeHTa ondTb Ao i*
(T.e. gBwxeHne n3 1. B B 1. C). Kak 1 paHblue, cuctema BepHeTcs B paBHoBecue (BP = 0) yepes nameHeHwe
0BMeHHOro Kypca, KoTopoe ByZeT NpoaoKaTLCs 40 TEX NOp, NOKa | MEHbLLE, YEM ¥,

PucyHok 3.14 — Cmumynupyrow,asi MOHemapHasi nolumuKa npu pexume nnagaroujux 06MeHHbIX
Kypcos

Unctbin 3¢hPeKT MOHETAPHOM 3JKCMAHCUW — 3TO AedUUNUT cyeTa ABWXEHUS KanuTana U TOProsbiv
M3NWWeK B pe3ynbTaTe CHWKEHUs peanbHOro oBMeHHOro Kypca. Beinyck Bbiwe 6Gnarogaps pocty
KOHKYPEHTOCMOCOOHOCTW. [JeHexHo-kpedumHas nonumuka aghghekmueHa 8 OMKpPbIMOU IKOHOMUKE C
nnasarowumu 06MeHHbIMU Kypcamu.
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B koHue kaxgoro pasgena cnefyet (OpMynMpoBaTh KpaTkue BbIBOAbI O MOMYYEHHbLIX pesyrbTaTax
“ccneaoBaHus.

OGbeM OCHOBHOM YacTy:

— NS CTYLEHTOB 9KOHOMUYECKOro (pakynbTeTa 28 — 30 CTpaHML, MaLLMHOMUCHOIO TEKCT;

— ANS CTYAEHTOB (hakynbTeTa 3a04HOro 06y4yeHus 18 — 20 CTpaHML, MaLLIMHOMMCHOTO TEeKCTa.

3. 6 3AKJTIOYEHNE
TeKCT 3aKmioYeHns JOMKEH COAepXaTh KpaTkoe M YeTKoe M3NnoxeHue pesynbtaToB paboTbl. BeiBogb!
[OMKHbI COOTBETCTBOBATL MOCTABIEHHbIM LIENW U 3aadam paboTbl M OTpaxaTb pesysbTaTbl UCCNeO0BaHNS
Mo KaXgomy 13 pasgesnos KypcoBoit paboTbl. OBbeM 3aknoueHns — 1-2 CTpaHNLbl MALLMHOMUCHOrO TEKCTa.

3.7 C[IUCOK UCIM0JIb3OBAHHbLIX UCTOYHUKOB

B cnncke npuBOZSATCA MCTOYHMKM, KOTOpbIE Obl MCMONMb30BaHbl B paboTe, Ha KOTOpble UMEKTCS
CCbIMKW MO TEKCTy, pacnonaratTcs OHU B andasuTHOM nopsigke. CrmMCOK MCMOMb30BaHHbIX WCTOYHUKOB
[OMKeH cocTaBnsATb He MeHee 10 MCTOYHMKOB.

3. 7 [TPUNTOXKEHUA

MpunoxeHns oPOPMASIOT Kak NPOZOSIKEHUE paboTbl MOCAe CrMcka WCMOSb30BaHHbIX WCTOYHUKOB,
pacrnonarasi Ux B Nopsiake MOSIBNEHWS CChIIOK B TeKCTe. Kaxaoe npunoXeHue crieqyet HaumHaTb C HOBOrO
nmcTa ¢ ykasaHuem B npaBoM BepxHeM yriy cnosa «[MTPUNTOXEHWEY, HaneyaTaHHOro nponucHeiMu Gyksamu
C YKa3aH1eM HoMepa NpunoxeHus, 06o3HaveHHoro apabekumn udpamu. Hanpumep, MPUNOXEHUE 1.

B npunoxeHus MOXHO nomewatb unncTpauuu, Tabnuubl W opMynbl, KOTOpblE HYMEPYKTCS B
npegenax kaxgoro npunoxenus. Hanpumep, Puc. M.2.1 — nepBbIi pUCYHOK BTOPOro npunoxeHus; Tabnuua
M.1.4. — yeTBepTas Tabnuua nepsoro npunoxenus; (1.3.2) — BTopas opmyna TPeTLEro NPUIOKEHNS.

4 [TPABUITA 00OPMITEHUS KYPCOBOW PABOTbI

4.1 O6wme nonoxexHus

KypcoBasi paboTa neyataetcs ¢ UCNONb30BaHWEM KOMMbIOTEPA M MPUHTEPA Ha OAHOW CTOPOHe nucTa
Benon Bymaru hopmata A4 (210x297 mm). onyckaeTcs NpeacTaBnsTe Tabnuubsl M MAMOCTPALMK Ha NMCTax
thopmara A3 (297x420Mm).

Habop TekcTa kypcoBoi paboTbl OCYLLECTBNSAETCS C UCMONb30BaHMEM TeKCTOBOrO pegaktopa Word.
Mpn 3aTOM pekoMeHzyetca ucnonb3oBatb Wpudtel TMna Times New Roman pasmepom 14 nyHKTOB.
[MNOTHOCTL TeKkCTa AOSmkHa ObiTb oguHakoBoW. [lonyckaeTcs BMMCbIBAaTb B TEKCT paboTbl, BbIMOMHEHHOM
MaLLMHOMUCHBIM CrOCOBOM, OTAENbHbIE CMOBA, (HOPMYIbI, YCIOBHbIE 3HAKM YepHUNamu, NacTon UK TyLLbHO
YepHOro LBeTa, He HapyLwas obLLen NIOTHOCTU TEKCTOBOrO AOKYMeHTa. [MOBpexaeHUs NUCToB, NOMapKu u
cnefbl NPeXHero TEKCTa He J0MyCKatoTCs.

YcTaHaBIMBalOTCA chnegytowime pasmepbl nomnen: BepxHero — 15 mm, HwkHero — 20 mm, nesoro — 30
MM, npasoro — 10 MM. Hanuume nponyckoB (T.e. OTCYTCTBIME TEKCTOBOIO MMM UNMKOCTPATMBHOMO Matepuana),
NPMBOASALLErO K HamMuMi0 HWxHero nons npesbiwatowero 35-40 MM, He gonyckaetcs. [Ans obecneveHuns
cobntogeHns 4aHHOMo npaBuna cnegyeT OCyLecTBNATL nepeHoc Tabnuy nbo pasmelaTb absal TekcTa go
TabnuL, PUCYHKOB 1 MHBIX MaTepuaroB, MOMHOCTLI0 NEPEHOCUMBIX Ha CMEAYIOLLYI0 CTPaHULLY.

LLpnchT 06bI4YHOMO TekcTa AOMKEH ObiTb NPSMbIM (HE KyPCUBHAS rapHUTYpa), YETKAM, YEPHOTO LIBETA,
eanHoobpasHbiM Mo BceMy 0BbeMy TekcTa KypcoBoi paboTbl. PaspeluaeTcs ucnonb3oBaTb KOMMbIOTEPHbIE
BO3MOXHOCTM aKLEHTMPOBAHUS BHUMAHWSA Ha ONpedeneHunsx, TepMUHax, Teopemax, BaxHbIX 0COBEHHOCTSIX,
NPUMEHSS pa3Hoe HayepTaHue WpKgTa: KyPCUBHOE, NOMYXMPHOE, KYPCUBHOE MOSTYXMPHOE.

MMpu 1CMOMb30BaHUM MapKMPOBAHHbIX CMIMCKOB NMPUMEHSETCS OAWH TUM BbIOPAHHOMO Mapkepa Ans
KOHKPETHOrO YPOBHSA CMCKA Ha NPOTSHKEHUM BCEN KYPCOBOi paboThl. ECAM CNNCOK HYMEPOBAHHBIN W B KOHLIE
HOMEpa CTOMT TOYKa, TO Kbl ANEMEHT CMUCKa HAaYMHAETCS C NPOMMUCHOM BYKBbI, B KOHLIE CTABMTCS TOYKA,
€CMNW B KOHLIe HOMepa TouYka OTCYTCTBYET NMBO 1CMONb3yeTCs MapKMPOBAHHbIN CMIUCOK, TO KaXzabl SNeMeHT
CnMcKa HaYMHAETCS CO CTPOYHON BYKBbI 1 MO OKOHYaHUM CTABUTCS TOYKA C 3anSTON, TOUKY CTaBAT TOMbKO MO
OKOHYaHWW BCETO Crmcka.

Obwvem kypcoBonm paboTbl AomkeH cocTaBnatb 35-40 cTpaHuy 6e3  yyeTa NpUNOXEHWH,
HarneyaTaHHbIX B COOTBETCTBMM C TpeboBaHWAMM.
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CtpaHuubl (HauvHas ¢ pedepata M 3akaHuMBas NEPBOM CTPaHWLEN C yKasaHUEM MPUNOXEHUN)
HymepyoT apabckumm uudpamu. MNpunoxeHus (Kpome NepBON CTPaHULbl) HE HYMEpYIOT W pacnonararnT Ha
cTpaHuyax 6e3 pamoK. TUTYMbHbIA NIUCT BKMOYAETCS B OOLLYI HYMEpaUuio CTPaHML, HO HOMED Ha HeM He
cTaBuTcs. JIUCT 3agaHus Ha BbIMOMHEHWE KypCOBOWM paboTbl Takke BKMIOYAeTCs B 0Oy Hymepauumio W
CUNTaeTCs C ABYX CTOPOH, NO3TOMY CTPYKTYPHbI anemMeHT «Pedepat» pacnonaraetcs Ha 4-01 CTpaHuLe.

4.2 OchopmneHue pazaenos, Nogpasaenos, NYHKTOB

TeKCT OCHOBHOW YacTu KypcoBoW paboTbl AeNAT Ha pasfenbl, NoApas3aenbl, NyHKTbI.

Pasgernbl UMeloT NOpsaKoBYK HyMepauuio B Npeaenax TEKCTOBOTO AOKYMEHTa, a nogpasgersl — B
npegenax pasgena. Hanpumep, 2.1 — nepsbit nogpasgen BTOPOro pasgena (mpuyem Homep pasgena,
nogpasgena, paBHO Kak M Tabmuubl WM MAMOCTPaUMA He pasfensercs TOYKOW C  HauMeHOBaHMEM
0603HayeHHbIX  00bekToB).  CTpyKTypHble anemeHTbl  «Pedpepat», «CopepxaHue», «BegeHuey,
«3akroyeHner, «Cnmcok MCMob30BaHHbIX UCTOYHUKOBY, «[PUNOXEHNUS» HE UMEIOT NOPSALKOBLIX HOMEPOB.

3aronoBku CTPYKTYpHbIX YacTen kypcosoit pabotsl « PEGEPAT», « COOEPXXAHWUE», «BBEOEHUE»,
MaBHblX  pasgenoB  ocHoBHon  4actn,  «3AKIMKOYEHUE», «CMUCOK WUCMONb30BAHHBIX
UCTOYHUKOB», «MPUNOXEHUA» nevataroT nponucHbiMA OykBaMu C BbIpaBHMBAHWEM «MO LIEHTPYY,
NCNonb3ys NOMYXMPHbIA LWPUAT ¢ pasmepoM 14 nyHKTOB.

Kaxayto CTPYKTYPHYH YacTb KypcoBoM paboTbl CriedyeT HaumHaTh € HOBOro nncta. Crosa «pasges»
WK «rnasay Npu 3TOM (Tak e Kak 1 NPy CCbIIKe Ha HUX B COLEPXKaHUM) HE UCMONb3YHTCA.

Moapasgensl OCHOBHbIX pa3denoB (KpoMe MepBbiX COOTBETCTBYHOWMX [MaB) pacronaralT B
NPOJOSIKEHNE OCHOBHOTO TeKCTa (T.e. HE C HOBOW CTpaHuUbl). 3aronoBKM MOAPA3LENioB MeyartakwT C
ab3auHoro otcTyna CTPOYHbIMK BykBamMu (KpOME MepBOM MPOMKUCHOMN) NOMYXWUPHBLIM LWPUGTOM C pa3Mepom
LIpKUETa OCHOBHOIO TEKCTa W OTAENATCH OLHOM MyCTOW CTPOKOW OT TeKCTa JaHHOro nogpasgena u AByms
NycTbIMM CTpOKamMu OT TeKCTa npegpblaylliero nogpasgena, ecnu Takosow umencs. He ponyckaertcs
NpMBEAEHNe Ha3BaHUs Nogapa3aena Ha O4HOW CTpaHuULE, a pasMeLLeHre NepBOro ero TEKCTOBOro absala Ha
APYroi, a Takxe NpuBeeHIe O NepBOro TEKCTOBOMO abaava unniocTpauuii unu tabnuu,

PekomeHgyemasn nuteparypa:
YYEBHWKW U YYEBHbIE MOCOBUA:

1. Aranosa, T.A. MakpoakoHOMUKa: y4ebHWK Anst CTYAEHTOB BY30B, 0ByY. N0 Hanp. noar. «dkoHomukay / T.A.
Aranosa, C.®. CeperuHa; nog obw,. peg. A.B. Cugoposuya; [MIY]. — 7-e uaa., nepepab. v gon. — Mocksa:
[eno n Cepauc, 2005. — 459 c.

2. Hattok, C.H. MakpoakoHoMuKa : yuebHo-meTogmnyeckuin komnnekc / C. H. MHaTiok . — Morunes : MI'Y
nvenn A. A. Kynewwosa, 2015. — 350, [1] c.

3. MakpoakoHomMuKka: y4ebHoe nocobue Ans CTyAEHTOB 3KOH. cnew,. By3oB / [A.B. boHaapb v ap.]. — 2-e u3g. —
Munck: BIr3Y, 2009. - 415 c.

4. MakpoakoHomuka: Yueb. nocobue ans CTyaeHToB 3KOH. cneu. By3os / [W.B. Hosukosa u ap.]; noa pea. WU.B.
Hoswukoson 1 K0.M. AcuHckoro. — MuHck: Akagemus ynpasnexus npu Mpesugente PB, 2006. — 343 c.

5. MakpoakoHomuka : y4eb. nocobue / M.W. HosgpuH-TnotHuukmin (v gp.] ; nog pea. M.M. HosgpuHa-
[MnoTHuukoro. - Munck : Amandes : Mucanta, 2013. - 311 c.

6. MakpoakoHOMMKa : y4eOHWMK AN CTYAEHTOB YYpexaeHui BbiCero obpas3oBaHUs N0 SKOHOMUYECKUM
cneumansHoctam / MNog pea. A.B. bonpaps, B.A. Bopobbesa. - Munck : BIraY, 2015. - 432 c.

7. MaKkpoaKOHOMWKA : MPaKTUKyM : OCHOBHble MOHATWSA, POPMYNbI, 3agaHus, TECTbl, 3agayun, npobnemsbi,
nutepartypa / [[1. B. Apechbes 1 ap.] ; noa peaakuven P. M. Hypeesa. — Mocksa : Hopma : MHdpa-M, 2015.
—399c.

8. CumkuHa, J1.I". MakpoakoHomuka : yuebHoe nocobue / J1. . CumknHa. — Mocksa : KHoPyc, 2016.
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3. PA3ENI KOHTPONS 3HAHUK

3.1 3ADAHUA ANA NPOMEXYTOYHbIX ATTECTALMWA CTYOEHTOB NO AUCLMNIINHE
«MAKPO3KOHOMUKA»

KOHTPOIIbHbIE BOINPOCHI

1. NpegmeT MakpO3IKOHOMUKM.

2. OCHOBHble MaKpOSKOHOMMYECKME NpobneMbl M Len MaKpOIKOHOMUYECKOrO PerynmpoBaHus.
MakpoakoHOMUYeCKas nonuTKa. PasHornacus mexay SKoHOMUCTaMM.

3. OcobeHHOCTM MaKPO3KOHOMIUYECKOTO aHanuaa. MakpoakoHOMUYeCKue (arpernpoBaHHble) CyObekTbl,
PbIHKK, NEPEMEHHBIE.

4. Makpo3KoHOMUYECKME MOAENN. OK30TEHHble W 3HAOrEHHble nepeMeHHble. PearnbHble W
HOMWHabHbIE BENNYMHBI. [epeMeHHble NOTOKa M 3anaca.

5. Mopgenb KpyroBblX MOTOKOB Kak OTPaXEHWE B3aUMOCBS3EM MaKpPOIKOHOMUYECKMX areHToB,
MaKpO3KOHOMMYECKMX PbIHKOB. OCHOBHbIE MaKPO3KOHOMUYECKIE TOXAECTBA.

6. CybbekTbl TOBAPHOMO pblHKA. KOMMOHEHTbI COBOKYMHbIX PAcX0A0B. TOBAPHbLIA PbIHOK B 3aKPbITOM
9KOHOMWKe Be3 y4yacTus npaBUTENLCTBA.

7. Motpebnexue. dakTopbl, onpeaenstowme pasmep notpedbneHus. PyHkums notpebnexus. CpeaHss u
npegenbHas CKNOHHOCTM K noTpebnenunto. Coepexerns. OyHkums cbepexennin. CpedHss u npeaenbHas
CKMOHHOCTY K COEPEXEHUSM.

8. MHeecTuuymm. Buabl nHeecTuumin. ®aktopel, onpegensiowme obbem nHeecTUumin. GyHKUMS cnpoca
Ha UHBECTMLMW. HecTabunbHOCTb MHBECTULIMIA.

9. OnpepeneHne paBHOBECHOTO OObEMA HALMOHAMBHOTO BbiMyCcka METOAOM  COMOCTaBIIEHNS
COBOKYMHbIX [JOXOA0B M COBOKYMHBIX PACXOA0B.

10. MynbTunnukaTop nHeecTUumin. [JensaumoHHbI (PELECCUMOHHBIN) 1 MHGNSLUMOHHBIA Pa3pbiBbl.

11. OnpegeneHve paBHOBECHOrO O6bEMA HALMOHANBLHOTO BbiMyCcka METOAOM  COMOCTaBEHMS
WHBECTULWMIA 1 cbepexeHunin. Napagoke bepexnmeocTy.

12. Cnpoc Ha AeHbrn. MoTuBbl cnpoca Ha AeHbrh. dakTopbl, ONpeaensiolwme cnpoc Ha OEHbIW.
HoMWHanbHbIN 1 pearbHbli CPOC Ha AeHbrn. QYHKUMS Crpoca Ha LeHbIN.

13. TlpeanoxeHue peHer (OeHexHas Macca). [leHexHble arperatbl. ObsizaTenbHble pesepsbl.
Hopmatue obsi3aTenbHbiX pe3epBoB. M36bITOYHbIE pe3epBbl (MUKBMAHOCTL). [leno3nTHbIn (GaHKOBCKMI)
MynbTUnnukaTop. [leHexHas 6a3a u geHexHas macca. [JeHexHbIn MynbTUnankaTop.

14. PaBHOBecWe Ha [eHexXHOM pblHKe. PaBHOBecHas cTaBka npoueHTa. Bosgencteue M3MeHeHWs
peanbHoOro AoXoaa, YPOBHS LIEH M JEHEXHON MacChbl Ha PAaBHOBECHYHO CTaBKY MPOLiEHTa.

15. PaBHoBecMe Ha TOBapHOM pblHKe. KpuBas «uHBecTUUMM-cOepexeHus»  (kpueas |IS).
VIHTEpnpeTaums HaknoHa v CABUroB KpuBoit IS.

16. PaBHOBeCKE AEHEXHOrO pbiHKA. KpuBasi «npeanoyTeHme NUKBUAHOCTM-AEHEXHAs Maccay (Kpusas
LM). MHTepnpeTaums HaknoHa 1 caBuro kpueoi LM.

17. B3anmopgeicTeme peanbHOro M AEHEXHOro CEKTOPOB 3KOHOMUKM. COBMECTHOE paBHOBECUE [BYX
PbIHKOB (Moaens IS-LM).

18. Mogens IS-LM kak mogenb coBokynHoro cnpoca (AD). KpuBasi COBOKYMHOMO Cnpoca, ee HakMoH U1
CABUTL.

19. PaBHOBecKe Ha pblHKE Tpyada C rbkoi 3apaboTHOM nnaton. PaBHOBECHLIN YPOBEHb 3aHATOCTY.
EcTecTBeHHbIN ypoBeHb 6e3paboTuLb.

20. ArpernpoBaHHasi NpPOM3BOACTBEHHAS (DYHKUMSA. YPOBEHb BbiMyCka MpK MOSHOM 3aHATOCTM
(noTeHumanbHbIi Bbinyck). [JonrocpoyHas Kpusasi COBOKYMHOIO NPEANOXeHus.

21. PbiHOK Tpyda C JXECTKOM HOMMHanbHOM 3apaboTHoW nnaton. Luknuyeckas Gespabotuua.
Bsaumocesasb mexagy obbemom npoussogcTBa u 6espaboTuueir: 3akoH OykeHa. KpaTkocpouHasi kpuBas
COBOKYMHOTO NMPeLIoKEHNSs, e HAKIOH U COBMIN.

22. [oHsTWe, Lenu, MHCTPYMEHTbI U BUAbI BI0IKETHO-HANOroBOM (PUCKanbHOM) NONUTUKK.

23. [luckpeumoHHas uckanbHas nonutuka. duckanbHble MynbTUNAMKATOPbl  (MyNbTUNAMKATOP
rocyapCTBEHHbIX 3aKynOK, MynbTUNAXKATOP TPaHCKEPTOB, HAMIOTOBbIE MyNbTUNMKATOPSI).
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24, VICTOYHMKM (hUHAHCMPOBaHUS Aeduuynta rocyaapcteeHHoro OiogxeTa. [0CyAapCTBEHHbIA A0,
dakTopbl, onpedensiolme AWMHaAMUKY rocyfapCTBEeHHOro Aonra. Bosgencteue rocyfapCTBEHHOTO Aofra Ha
9KOHOMMUKY.

25. O(PeKTUBHOCTb  (hUCKaNbHOM MONUTUKK. IPeKT BbITeCHEHUS. CROXHOCTU NPOBELEHUS
(h1CKabHON NOMUTUKM.

TECTbI
TEMA: «BBEJEHUE B MAKPO3SKOHOMUKY »

BAPWUAHT 1
1. UccnedosaHuem 4ye20 3aHUMaemcs MaKpPOIKOHOMUKa?
a) NoBeeHUs AOMALLHNX XO3SUCTB, (PUPM, OTAENbHbIX NOTPebUTENen 1 NPOU3BOAUTENEN;
) NpuunH MHGNALMKM, 6e3paboTuLbl, CUCTEMBI AEHEXHOr0 0BpaLLeHNs U paBHOBECUSI SKOHOMUYECKOW
CUCTEMbI B LIENOM;
B) Npobrnem peanusauumn NpoAYKLMM W NOBbILIEHNS APGEKTUBHOCTM NPOU3BOACTBA;
r) mcnonb3oBaHus (akTopOB NPOM3BOACTBA W HOPMUPOBAHMEM rOCYAAPCTBEHHOIO BopKeTa.
2. 06BLekmom uccrnedosaHusi MakKpOIKOHOMUKU 18/11emcsi;
a) npeanpusTue;
6) aKOHOMMYeCKOoe NOBEAEHINE YeNOoBeka;
B) HaLMOHarmbHas 9KOHOMWKa;
r) TEXHOMOTNYECKMIA KOMMIEKC CTPaHbI.
3. Kakoll u3 nepeyucneHHbIX HUXe Memodoe siesisiemcsi OCHOBHbIM cneyugu4yeckum Memodom e
MaKpO3KOHOMUKeE:
a) CUCTEMHO-(YHKLIMOHAbHbIN aHanus;
6) 9KOHOMUMKO-MaTEMaTNYECKOE MOAENUPOBAHNE;
B) COYETaH1e UCTOPUYECKOrO W JIOTMYECKOro NOAX0A0B;
r) arperpoBaHve.
4. MakpoakoHomuyeckasi Modenib co3daemcst 0nsi:
a) OTpaxeHus naeanbHoro PYHKLMOHMPOBAHUS S3KOHOMUKY;
6) TOYHOrO OTPaXEHNS NPOLECCOB, MPOTEKAIOLLNX B IKOHOMUKE;
B) BbISIBNEHUS NPUHLMNMATBHBIX SKOHOMUYECKNX CBA3EN;
r) HET BEPHOro OTBETA.
5. Bce nepeyucnieHHoe sigisiemcsl 3anacamu 3a UCK/II0YeHUEM:
a) rocyapCTBEHHOTO 40Nra;
6) nnyHoro BoraTcTea;
B) BENWYMHbI UIHBECTULMIA;
r) HEABMXMMOCTM.
6. MakpoakoHoMuyeckasi Modesnb Kpy2o060poma doxo0oe u pacxodos ompaxaem:
a) B3aMMOAENCTBIE JOMALLHWX XO3SICTB, (PUPM, rocyaapCTBa U MHOCTPAHLEB HA PbiHKAX MPOLYKTOB W
pecypcos;
0) B3aMMoaencTBIe AOMALLHKX XO3SICTB, PUPM, FOCYOapCTBa M MHOCTPAHLLEB Ha PMHAHCOBLIX PbIHKaX;
B) BEPHbIMM SBMAKTCS BapuaHThl a) 1 B);
r) HET BEPHOrO BapuaHTa OTBeTa.
7. B akoHoMu4eckol modenu:
a) ¥ 9K30reHHble 1 SHOOreHHbIE NepeMeHHble (OUKCUPOBaHbI, KOr4a OHY BBOASTCS B MOLESb;
6) 1 9K30reHHbIE W SHAOTEHHbIE NEPEMEHHbIE ONPENENATCSA BHYTPY MOAENY;
B) 3HOrEHHbIE NepeMEHHbIE BO3AENCTBYIOT Ha 9K30TEHHBIE NMEPEMEHHDBIE;
r) 9K30reHHbIE NEPEMEHHbIE BO3LENCTBYIOT HA SHAOTEHHBIE NEPEMEHHBIE;
) SHOOrEeHHbIE NepeMEHHbIE 334a0TCs BHE MOAENM.
8. A2pez2upogaHHbIM MaKpOIKOHOMUYECKUM a2eHMOM He fieniiemcs:
a) vpMmbl;
6) rocynapcTeo;
B) BaHkKy;
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r) JOMOXO3SMCTBa;

) HeT BEPHOro OTBETA.

9. Bce nepeyucneHHoe Huxe, OMHOCUMCS K Kame20puu «3anaca», KpoMe:
a) HakonneHHoro 6oratcTea noTpebutenen;

6) nedumumTa rocygapcTBeHHOro broakKeTa;

B) konnyecTtea 6e3paboTHbIX;

r) o6bema kanutana B 3KOHOMUKE.

10. Ymo u3 nepevucrIeHHO20 8K/TH0YaemMCcs 8 NOHIMUE «UHbeKyuU»?
a) MHBECTULNN;

6) cbepexeHus;

B) Hanorm;

r) UMnopT.

BAPUAHT 2
1. Cy6exmamu MakpO3KOHOMUKU S18/1II0MCS:
a) AOMaLLHME X0351MCTBa, NPEANPUSATIS, TOCYAAPCTBO W 3arpaHnLa;
6) CekTop AOMAaLLHKX XO3SICTB U (PUPMbI;
B) rocyapcTBo, 3arpaHuLa, prpMbl, NPeanpuATUS;
r) 3KCMOPT, MMNOPT, TOProBblit 6anaHc 1 BamtoTHBbIN Kypc.
2. Bce HuxenpueedeHHoOe sienisiemcsi npedMemoM U3yYeHust MaKpPOIKOHOMUKU, 3a UCK/TIOYEHUEM:
a) MHnayum;
6) rocyapCcTBeHHOM HanoroBON NOUTUKY;
B) BespaboTuubl;
r) o6bema npoaax JaHHOM UpMmbI.
3. Bce Huxe nepeyucrieHHoe fe/1siemcsi NOMoKaMu 3a UCKITHOYeHUEeM:
a) pacnonaraemoro J0X0aa;
6) noTpebuTensCkmX pacxomos;
B) NM4HOro 6oraTcTBa;
r) BBIM.
4. [loxo0 domawHe20 xo3slicmea obpazyemcs e pesynbmame:
a) NPOM3BOACTBA 3KOHOMUYECKIX PECYPCOB;
6) NpoAaXN SKOHOMUYECKIX PECYPCOB MM CLAYM UX B aPEHAY;
B) cbepexeHms BKOHOMUYECKMX PECYPCOB;
) NOKYMKI SKOHOMUYECKIX PECYPCOB.
5. B modenu kpy2o006opoma pecypcoe, moeapoe u deHea domMoxo3silicmea ebicmynarom:
a) cybbeKkTamm pbiHKa pecypCos;
6) cybbekTamm pblHKa KOHEYHbIX NPOAYKTOB;
B) NOKynaTensiM1 pecypcos;
r) NpaBUMbHbIA OTBET YKa3aH B NyHKTax a), b).
6. PagHogecue e Modenu Kpy20060poma 3aKpbimoll 3KOHOMUKU docmuzaemcsi ecnu:
a) «3anacbl» paBHbl «NOTOKAMY;
6) npousseaeHHbI BB paBeH dakTnyeckum pacxogam Ha ero NoKynky;
B) UMCTbIE HaNorM paBHbI FOCYAPCTBEHHBIM 3aKymNKaM;
r) HaumoHanbHble cOepexeHns paBHbI 3anNaHUPOBaHHBIM MHBECTULMSM.
7. Focydapcmeo ebicmynaem 3aeMWUKOM Ha QoUHAHCOBOM PbIHKE, €C/uU:
a) pacxopbl NPaBUTENLCTBA NPEBLILLAIOT HANIOTOBLIE MOCTYNNEHNS B DIOXET;
0) moxoabl NpaBMTENLCTBA NPEBLILLIAIOT €0 PacXoabl;
B) UMEET MECTO AehULMT rocyaapCTBEHHOIO BoaXeTa;
r) MMeeT MecTo AeduumT ToproBoro banaxca;
[) BEPHbI OTBETHI @) U B).
8. Ecnu umnopm npeebiwaem 3Kcnopm, mo:
a) U3bATUS BONbLIE UHBEKLNI;
6) COBOKYMHbIN JOXOA, (BbIMYCK) MEHbLUE COBOKYMHbIX PACXOLO0B;
B) U3 CTPaHbl NPOMCXOAMT OTTOK KanuTana;
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r) BCe NpeablayLuue OTBETbl BEPHBI.

9. Bce nepeyucnieHHOe HUXe, OMHOCUMCS K Kame20opuu «3anaca», KpoMe:
a) HakonneHHoro 6oratcTea noTpebutenen;

6) nedumumTa rocygapcTBeHHOro broakeTa;

B) konnyecTtea 6e3paboTHbIX;

r) o6bema kanuTtana B 9KOHOMMKe.

10. Ymo u3 nepeyucnieHHO20 8K/IOYaEMCsl 8 NOHsIMUeE «U3bAMUs» ?
a) MHBECTULNN;

6) Hanory;

B) NOTpebUTENbLCKUE pacxodpl;

r) aKkcropT.

BAPWUAHT 3
1. 06BLekmom uccrnedosaHusi MakpOIKOHOMUKU S18/1S1emcsi:
a) npeanpusTue;
6) 9KOHOMMYECKOoe NOBeJEHNE YenOBeKa;
B) HaLMOHarbHas 3KOHOMMKa;
r) TEXHOMOTNYECKMIA KOMMIEKC CTPaHbI.

2. Bce Hu»(enpueedeHHoe fejidemcs npedMemOM U3y4eHust MakPO3KOHOMUKU, 3a UCKJ/TIOYeHUeM.

a) MHnayum;

6) n3gepxek Npon3BoaCTBa (UPMbI;

B) BespaboTuubl;

r) AOXOZOB W PacXofoB rocyAapCTBEHHOO BogxeTa.

3. Kakoui u3 nepeyucsieHHbIX HUXe Memodoe 516/19emcsi OCHO8HbIM Cnqu(bU‘leCKUM Memooom e

MaKpOIKOHOMUKe:
a) CUCTEMHO-(YHKLIMOHAbHbIN aHanus;

0) cuHTES3;

B) MOAENMPOBaHME;

r) AeayKums.

4. B modenu kpy2oobopoma pecypcos, mogapoe u deHe2 hupMbI 8bicmynarom;

a) cybbeKkTamm pbiHKa pecypCos;

0) cybbekTamm pblHKa KOHEYHbIX NPOAYKTOB;

B) NpogaBLiamu pPecypCos;

r) NpaBUIbHbIN OTBET YKa3aH B NyHkTax a), 6).

5. PagHogecue 8 Modenu Kpy20060poma 3aKkpbimoll 3KOHOMUKU docmuzaemcsi eciu:
a) «3anacbl» paBHbl «NOTOKAMY;

6) npousseaeHHbI BB paBeH dakTnyecknm pacxoaam Ha ero noKynky;

B) UMCTble HamMorM paBHbI FOCY4APCTBEHHbLIM 3aKymNKaM;

r) HauMoHanbHble cOepexeHns paBHbI 3anTaHMPOBAHHBLIM UHBECTULMSM.

6. B akoHomu4eckol modenu:

a) W 9K30reHHbIe 1 AHAOTEHHbIE NMEPEMEHHbIE (IMKCMPOBAHbI, KOTAa OHU BBOASATCS B MOLENb;
B) M 3K30reHHbIE M 3HOOTEHHbIE NEPEMEHHbIE ONPeaEensTCs BHYTPU MOAENM;

B) SHAOrEHHbIE NepPEeMeHHbIE BO3ENCTBYHOT Ha 3K30reHHbIE NMEPEMEHHLIE;

r) 9K30reHHble MEPEMEHHbIE BO3AENCTBYIOT HA SHAOTEHHbIE MEPEMEHHBIE;

[) SHOOTEHHbIE NepeMeHHbIE 33al0TCS BHE MOZENM.

7. Cy6bekmamu MaKkpO3IKOHOMUKU S18N11I0mcs:

a) JOMaLLHKWe X0341CTBa, MPEANPUATMUS, FOCYAAPCTBO U 3arpaHnLa;

0) CexTop AOMaLLHKX XO3SICTB U (PUPMBI;

B) JOMaLLHWe X035 CTBa, NPeAnpUATMS, rOCYAapCTBO U 3arpaHuLa;

r) 9KCMOPT, MMNOPT, TOProBblit GanaHc 1 BamtoTHbIN Kypc.

8. Bce nepeyucneHHoOe HUXe, OMHOCUMCS K Kame20puu «3anaca», KpoMe:

a) HakonneHHoro boratcTea noTpebutenen;

6) pasmepa rocyaapCTBEHHOMO A0Nra;

B) BENMYMHbI NOTPEOUTENBCKIX PACXOA0B;
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r) o6bema kanuTtana B 9KOHOMMKe.

9. Ecnu akcnopm npeebiwaem umMnopm, mo:

a) 3bATUS BONbLUE UHBEKLNIA;

6) unCTbIN SKCMOPT pacTeT;

B) B CTpaHy NPOUCXOAUT NPUTOK KanuTana;

r) BCe NpeablayLime OTBETbI BEPHI.

10. B 3koHomu4ecKol modenu:

a) 1 3K30reHHble 1 3HAOrEeHHbIE NepeMeHHble PUKCUMPOBaHbI, KOraa OHU BBOASATCSA B MOAENb;
6) ¥ 3K30reHHble 1 SHAOrEHHbIE NEPEMEHHbIE ONPEeaENnATCA BHYTPU MOAENH;
B) 3HAOrEHHble NepeMeHHbIE BO3AENCTBYIOT Ha 9K30reHHbIE NEPEMEHHBIE;

r) 9K30reHHble NepeMeHHbIe 3a4atoTCs BHE MOAENM.

TEMA: «PABHOBECUE TOBAPHOI'O PbIHKA»

BAPWUAHT 1

1. Ix. Kelinc nonazan, ymo eenu4yuHa uHeecmuyuli 3agucum npexade ece2o om:

a) BEMNYMHbI pacnonaraeMoro AoX0aa;

6) pasamepos npubbInK;

B) NpeaenbHoM 3dhtheKTUBHOCTY KanuTana;

r) CTaBKu NpOLEHTA.

2. Kakoe nonoxeHue He coomeemcmeyem KeliHcuaHckol Modenu:

a) KpBasi COBOKYMHOIO NPeasioxXeHNst FopU30HTanbHa;

0) n3meHeHme YpOBHS roCYAapCTBEHHbIX PACX0A0B W HANOroB MOXET BNUSATL Ha BennumnHy BBI;

B) paBHOBECHE B 3KOHOMWKE BO3MOXHO NpY HEPABHOBECUW Ha PbIHKE TPYAa;

r) CBepexeHmns 1 MHBECTULMM BbIPABHWUBAKOTCSA NOCPELCTBOM M3MEHEHIS CTaBKW MPOLIEHTA.

3. Bbibepume 8epHOEe COOMHOLWEHUE:

a) MPC =1 + MPS;

6) m=1/MPC;

B) 0 < MPS < 1;

r) MPC > 1.

4. Ymo u3 nepequcneHHo20 ompaxaem pocm a8MOHOMHbIX pacxodos:

a) COBUT KPUBOM (hYHKLMM NOTPeBneHns BBEPX;

6) poCT MHBECTULWMIA NO Mepe yBennyeHus BBIT;

B) ABWXEHWE BOIb KPUBOM (DyHKLMM NOTPebneHns BBepx;

r) ABWKEHWE BOOMb KPUBO (PYHKLMM NOTpebneHns BHUS.

5. KeliHcuaHckoli meopuu He coomeemcemeyem NOOXKEHUE 0 MOM, YMO:

a) pewweHns 06 MHBECTULMAX U COEPEXEHUsX aBTOHOMHbI BO BPEMEHM, MOCKOMbKY WHBECTOPbI W
cbeperaTenu - pasHble 3KOHOMUYECKIE areHTbl;

6) rocyapCTBO He LOMKHO aKTUBHO BMELLMBATLCS B SKOHOMUKY;

B) paBHOBECWE COBOKYMHOTO CMpOCa W COBOKYMHOMO MPELSIOKEHUS BO3MOXHO B YCMOBUSIX HEMOSTHOM
3aHATOCTH;

r) BEPHbI OTBETHI @) 1 6).

6. Mo MHeHuro KeliHca, npuduHol 6e3pabomuubl sensemcs:

a) HexenaHue pabounx paboTaTb 3a MMEKOLLYIOCS Ha PbIHKE TPyAa CTaBKy 3apaboTHO Nnarbl;

0) HexenaHne hmpM HaHUMaTb pabounx NO UMEIOLLEICA Ha PbIHKE TPyAa CTaBke 3apaboTHON nnaThl;

B) HEAOCTATOYHbIN YPOBEHb COBOKYMHOTO CMPOCA B SKOHOMUKE;

r) Hanuume COBEPLLEHHOW KOHKYPEHLMW Ha PbIHKE Tpyaa.

7. Ecnu obvem ¢hakmuyecko2o BBI1 meHbwe ypoeHsi BBIT npu nonHol 3aHsmocmu, mo 3mo
03Ha4yaem, Ymo e IKOHOMUKe cyujecmayem:

a) MHNALMOHHBI Pa3pbIB;

0) peLeccnoHHbIN paspbiB;

B) LMKNMYECKMI BIOMKETHBIN AenuuT;

r) aecpmumt nnatexHoro 6anaHca.
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8. AemoHomHOe nompebneHue pagHo:

a) cpegHeMy obbemy noTpebnexus;

6) makcumanbHoMy 06bemy noTpebneHus;

B) 06beMy noTpebneHns npu HynesoM obbeme 40X0Aa;

r) noTpebneHnto Npu HyneBbIX COEpEXEeHNsX.

9. Ecnu npou3eedeHHbIli 06bem BBI1 8 peanbHOM 6bipaXeHUU MeHbWe PasHO8eCHO20, MO
npouseodumenu:

a) COKpaLLaKT NPOU3BOACTBEHHbIE 3anachl U PacLUMPSIOT NPOM3BOACTBO;

0) yBenuunBatoT Npon3BOACTBEHHbIE 3anachl 1 PacLUMPSIOT NPOU3BOACTBO;

B) COKpaLLatoT 1 NPOWN3BOACTBEHHbIE 3anachl, 1 NPOU3BOACTBO;

r) yBENMYMBAIOT NPON3BOACTBEHHbIE 3anachl 1 COKPALLAOT MPOU3BOACTBO.

10. CoanacHo KeliHcuaHckoli meopuu, ypoeeHb npou3sodcmea onpedensiemcsi eenuYyuHou
COBOKYNHO20 chpoca. Imo 03Ha4yaem, Ymo:

a) NPOW3BOACTBO OX0AA CO34aeT CnpoC Ha 3TOT JOXOA;

6) cnpoc Ha AeHbMv 3acTaBnsAeT NpeanpUHUMATENE NPOU3BOANTL TOBAPbI 1 YCIYTY;

B) NPEANPUHUMATENN NbITAKTCS PaCLLUMPUTL NPOU3BOACTBO 40 YPOBHS NOMHOM 3aHATOCTY;

r) obbem npoayKUMM, KOTOPbIA MpeanpUHUMATENM peliatoT npousBoanTb, OyaeT onpeaensTbes
NPeAbABNSAEMbIM Ha HETO CMPOCOM.

BAPWUAHT 2

1. B KellHCcuaHCKOU MOOenu MaKpO3KOHOMUYECKO20 pasHO8ecUss OCHOBHbIM (haKmopom,
onpedensouwum duHamuky nompebneHus u c6epexeHul, sensemcs:

a) NPOLEHTHas CTaBka;

0) BennumHa pacnonaraemoro 0Xoaa;

B) PaBEHCTBO MHBECTULMI U COEPEXEHNIA;

r) 6onee BbICTPbIN POCT COEPEXEHNIA NO CPABHEHWMIO C NOTPebneHneMm.

2. CoanacHo KelilHcuaHCKoU meopuu:

a) NPOW3BOACTBO OX0AA CO34aeT CnpoC Ha 3TOT JOXOA;

6) cnpoc Ha AeHbM 3acTaBnseT UMbl NPOU3BOAUTL TOBAPbI W YCIYT;

B) YPOBEHb COBOKYMHOTO CMpoca onpeaensieT 06bem NPOU3BOACTBA B 9KOHOMUKE;

r) paBHOBECHE B AKOHOMMKE BO3MOXHO TOMBKO MPY YCIIOBMM MOSHOM 3aHATOCTM.

3. MpedenbHast CKNOHHOCMb K COEPeXeHU — 3mo:

a) OTHOLLEHWE COBOKYMHOro cOepexeHns K COBOKYMHOMY A0X0AY;

0) M3MeHeHWe B NOTPeOUTENLCKNX pacxofax, Bbl3BaHHOE M3MEHEHWEM 0X04a;

B) OTHOLLIEHME NpUPOCTa COEPEXEHNiA Ha eANHULY NMPUPOCTa pacnonaraeMoro A0X0Aa;

r) KpUBas, KOTOpas XxapakTepuayeT BennumnHy cOepexeHuit Npu AaHHOM YPOBHE A0X04a.

4. CoanacHo KeliHCuaHcKol meopuu:

a) NPOM3BOACTBO A0X0Aa CO3AAET CNPOC Ha ATOT OXO[;

©) cnpoc Ha AeHbrv 3acTaBNsSeT NpeanpUHUMaTenen NPOM3BOAUTL TOBAPbI 1 YCIYTH;

B) YPOBEHb COBOKYMHOTO Crpoca onpeaensieT 06bem NPoM3BOACTBA B 9KOHOMUKE;

r) paBHOBECKE B SKOHOMIKE BO3MOXHO TOMBKO MPM YCIOBUW NOMHOM 3aHATOCTH.

5. KeliHcuaHCcKull y4acmoK Kpueoll CO80KYNHO20 NpedsIOKeHUsi coomeemcmeyem COCMOSIHUIO
9KOHOMUKU, 8 KOMOPOM:

a) yBenuyerme obbema Npon3BOACTBA BO3MOXHO 6€3 NpUBNeYeHUst JONONHUTENbHbIX PECYPCOB;

6) yBenuyeHne obbema Npon3BOACTBA HEBO3MOXHO BE3 YBENMYEHMUS YPOBHS LIEH;

B) YBENINYEHWNE YNCIIEHHOCTM 3aHSThIX BOSMOXHO O3 YBENMYeHNs ypOBHS onnatbl TPYAa;

) HEBO3MOXHO [J0OMTLCA OanbHedlero yBenuyeHWss oObema NPOW3BOACTBA TOMbKO 3a CYET
YBEMNMYEHNS 3aHSTOCTM.

6. CoanacHo meopuu KeliHca cmaeka npoyeHma onpedenisiemcsi:

a) CpOCOM U NPELOKEHNEM 3aeMHbIX CPEACTB;

©) cnpocom v NpeanoXeHNEM AEHeET;

B) CIPOCOM W NMPeaNIoXKeHNEM TPYAa;

) COBOKYMHbIM CTPOCOM W COBOKYMHOM NPEAsIOXEHNEM.

7. Ecnu nrodu He mpamsm eecb ceoll doxod Ha nompebieHue u noMeuw,alom Heu3pacxo008aHHYH
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cyMmy 8 6aHK, MO MOXHO CKa3amb, YmMO OHU:

a) cbeperaroT, HO He UHBECTUPYIOT;

6) MHBECTUPYIOT, HO He cbeperaroT;

B) He cOEperaroT 1 He NHBECTUPYIOT;

r) u cbeperatoT, 1 MHBECTUPYIOT.

8. Mynbmunnukamop aemoHOMHbIX pacxodoe 3adaemcsi hopmynoli:

a) 1/MPC;

6) 1/ MPS;

B)1-1/MPC;

r1/(1 -MPS).

9. Ecnu o6bem ghakmuyeckozo BBI1 npeebiwaem yposeHb BBIT npu nonHol 3aHsmocmu, mo 3mo
03Ha4yaem, Ymo e 3KOHOMUKe cyujecmeyem;

a) MHPAALMOHHBIN pa3pbIB;

6) peLeCCMOHHbIN pa3pbIB;

B) LMKIIMYECKUIA BIOaKEeTHBIN JeuumT;

r) AeouumT nnatexHoro 6anaHca.

10. Ahhekm Mynbmunaukamopa nokasbigaem:

a) M3MEHEHWe [OX0Aa NPY YBENWUYEHNN aBTOHOMHbIX PACX0OZ0B;

0) n3mMeHeHve 00X0Aa NP CHNKEHUN aBTOHOMHbIX PAaCXOA0B;
B) N3MEHEHMe AoXoda Npu HeU3MeHHOM BENMYMHE aBTOHOMHbIX PacX0AoB;
r) MI3MEHEHe OX0Aa NPU N3MEHEHUM aBTOHOMHBIX PacX0AoB.

BAPWAHT 3

1. B coomeemcmeuu ¢ KeliHcuaHcKol Modesnbio:

a) NPEANOXeHe NOPoXaAeT afAekBaTHbIN Cnpoc;

6) ueHbl 1 3apaboTHas nnaTa abCoMtoTHO ANACTUYHbI;

B) paBHOBECHAS CTaBKa NMPOLiEHTa YCTaHABNMBAETCS HA JEHEXHOM PbIHKE;

) NPEAnoXeHe SBNSETCH NOCTOSHHBIM U ONPEAENSETCS «ECTECTBEHHbIMUY (haKTopamy.

2. Kakoe u3 nepequcneHHbIX OMHOWEHUL 8bIpaxaem o6pamHyr 3a8UCUMOCMb!

a) OTHOLLEHWe Mexay NoTpebuTenbCKMMIU pacxofamu 1 pacnonaraeMbiM OXOLOM;

0) OTHOLLEHME MeXaY MHBECTULMOHHBIMW pacxoLami 1 YPOBHEM NPOLIEHTHO CTaBKMK;

B) OTHOLLEHME MeXay cOepexeHNsIM1 1 YPOBHEM NPOLIEHTHOMN CTaBKY;

r) OTHOLLEHWE MEeXAY UHBECTULIMOHHBIMI PacXOhami 1 HaLMOHaSbHBIM JOXOL0M.

3. B coomeemcmeuu ¢ meopueli KeliHca kpueasi CO80KyNnHO20 NpedsIoXeHUsI:

a) MMEET MONOXUTENbHbIA HAKOH;

0) MMeeT oTpuLaTENbHbIN HAKITOH;

B) FOPW30HTArbHA;

) BEpTUKarbHa.

4. UzeecmHo, umo pacnonazaembili doxod paeeH 200000 py6., a obbem pacxodoe Ha
nompebneHue cocmaensiem 160000 py6. B amom cny4ae MOXHO ymeepxdamb, ymo eenuyuHa 0,8
6ydem xapakmepu3sosamb:

a) CPeaHIo CKMOHHOCTL K COEPEeXEHNIO;

0) NpeaenbHy CKNOHHOCTL K COEPEXEHNIO;

B) CPEAHIOK CKIIOHHOCTb K NOTPEBneHuio;

r) NpeAenbHy0 CKNOHHOCTL K NOTPEONEHMIO.

5. Ix. Kelinc nonazan, Yymo eenu4vuHa coepexeHull, npexde ece2o, 3agucum om:

a) MeCTOXUTENLCTBA NOTPebuTENs;

6) cTaBkW NpoLeHTa;

B) YPOBHS pacnonaraeMoro JOX0Aa;

r) NPeanoYTEHN UHANBNAA;

6. A¢p¢hexm mynbmunnukamopa nokasbigaem:

a) M3MEHEHWe LOX0AAa NpU YBENNYEHUIN NHBECTULWN;

6) n3meHeHve 4OX0Aa NPU CHBKEHUW UHBECTULMIA,

B) U3MEHEHWe AoXoaa npy HEU3MEHHON BENUYNHE UHBECTULMIA,
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r) U3MEHeHVe JOX0Aa NPU U3MEHEHUN NHBECTULMIA.

7. B KeliHcuaHckol modenu 8 KpamKkocpoYyHOM nepuode 06beM ebinycka onpedenisiemcs 2i1agHbIM
obpasom:

a) BeNM4YMHOW 3anaca Kkanutana;

6) ypoBHEM rOCyAapCTBEHHbIX AOXOA0B;

B) BESIMYMHON COBOKYMHBIX PACXOLOB;

r) UIBMEHEHWSIMM B TEXHONOTUM.

8. CoanacHo KeliHcuaHcKolU meopuu:

a) NPOM3BOACTBO A40X04a CO34aeT CNPOC Ha 3TOT AOXOL;

6) cnpoc Ha AeHbM 3acTaBnAeT PUPMbI NPOU3BOAUTL TOBAPbI U YCIYIy;

B) YPOBEHb COBOKYMHOIO crpoca onpeaenseT 06beM npon3BoaCTBa B 9KOHOMUKE;

r) paBHOBECWE B AKOHOMMKE BO3MOXKHO TOSLKO MPW YCIIOBMM NOMHOMN 3aHATOCTM!.

9. lMomeHyuanbHbIlU BBI1 coomeemcmeyem:

a) MaKcManbHOW BenuYmMHe COBOKYMHOTO Cnpoca;

6) ypoBHto Bbinycka npu 100%-7 3aHATOCTH BCEX PECypPCOB;

B) YPOBHIO Bbinycka npu Hanbonee agHeKTMBHOM UCMONb30BAHIN BCEX PECYPCOB;

r) YPOBHKO BbiNycKa, MpW KOTOPOM OBecneynBaeTcs pPaBHOBECKME COBOKYMHOMO Crpoca WM COBOKYMHOMO
NPEANOXEHUS;

[) BCE OTBEThI BEPHbI.

10. Ecnu npou3seedeHHblli 06bem BBI1 e peanbHoM ebipaxeHuu 60nbwe pasHOBECHO20, MO
npouseodumenu:

a) CoKpaLLaloT NPOM3BOACTBEHHbIE 3anachl ¥ PaCLIMPSIOT NPOU3BOACTBO;

0) yBenuunBatoT NpOn3BOACTBEHHbIE 3anachl 1 PacLUMPSIOT NPOM3BOACTBO;

B) COKpaLLatoT 1 NPOM3BOLACTBEHHbBIE 3anachl, U MPOW3BOACTBO;

r) YyBENMYMBAIOT NPOU3BOACTBEHHbIE 3anachl 1 COKPALLAoT NPOU3BOACTBO.

TEMA «PABHOBECHUE JEHEXXHOIO PbIHKA»

BAPUAHT 1

1. [leHb2u xapakmepu3yromcsi eCemMu nepequcneHHbIMU OYHKYUSMU, KPOMe:

a) MMPOBbIE AEHbIU;

0) AeHbrn kak Mepa bapTepHoro obMeHa;

B) A€HbIMY KaK CPeACTBO HAKOMMEHUS;

r) AEHbIM KaK CPEACTBO NnaTexa.

2. Ecnu HomuHanbHbIl BBI1 cokpamuncs, mo:

a) TPaHCAKLMOHHBIA CNPOC Ha AEHBIM W 06LLMIA CNPOC Ha JEHbIM OCTAHYTCS HEU3MEHHBIMM;

6) cokpaTUTCA TPAHCAKLMOHHbIA CNPOC Ha AEHbM 1 0BLLMIA CNPOC Ha AEHBIK;

B) BbIPACTET TPAHCAKLMOHHBIN CMPOC Ha AEHbI, HO COKPATUTCS 0BLLMA CNPOC Ha AEHbIK;

) COKPaTUTCA TPAHCAKLMOHHBIN CNPOC Ha AEHbIY, HO BbIPACTET 06LLMIA CPOC HA AEHBIN.

3. Cesasb Mexdy nokynamenbckoli cnocobHOocmbl OeHe2 U YPOBHEM UEH noKasbieaem
ymeepxdeHue 0 MoM, Ymo NoKynamesibCkasi CNOCO6HOCMb:

a) He CBsi3aHa C YPOBHEM LIEH;

6) 1 ypoBEHb LIEH HaxoaATCs B 06paTHOM 3aBUCUMOCTH;

B) M YPOBEHb LIEH HAXOAATCS B NPAIMOIA 3aBUCHMOCTY;

r) M YpOBEHb LIEH HAX0ZATCA B NPSIMOM 3aBMCUMOCTMW B NEPUOA SKOHOMUYECKOTO Cnaaa, u B 006paTHOM — B
nepyog HGALMOHHOTO NoOLbEMA.

4. Cpedu nepeyucneHHbIX HUXe ymeepxdeHull HeeepHo cnedyroujee:

a) nokynatenbHas CNocobHOCTb AeHer HaxoamMTCs B 06PaTHOM 3aBUCUMOCTM OT YPOBHS LiEH;

6) cnpoc Ha AeHbMv ANs CAENOK YyMEHbLIAETCS, KOrga CoKpallaeTcsl HoMUHarbHbIN BBI;

B) CMPOC Ha [EeHbIM CO CTOPOHbI aKTUBOB (CNEKYNATUBHBIA CMPOC) HAX0AWTCS B 06paTHON 3aBUCHMOCTM OT
obbema BBIT;

r) yBenuyeHue HomuHanoHoro obbema BBIT, npu npoumx paBHbIX YCNOBUSX, MPUBOANT Kak pocTy obuiero
cnpoca Ha AeHbru, Tak U K poCTy paBHOBECHO CTaBKW MPOLEHTA.
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5. flonycmum, peanbHbiii 06bem BBI1 yeenuyuncs e 1,2 pasa, a 0eHexHass Macca 803pocsia Ha 8%.
YposeHb yeH npu cmabunbHol ckopocmu obpaujeHusi 0eHee:

a) Bo3pactet Ha 20%;

6) cHuautcs Ha 20%;

B) cHuautcs Ha 10%;

r) OCTAHETCS HEU3MEHHBIM.

6. PagHogecue Ha OeHeXHOM pbIHKe UMeem Mecmo npu paseHcmee:

a) cnpoca v NpeasioXeHUs AeHer;

6) TpaHCaKLMOHHOrO crpoca Ha AeHbIM CNeKynaTUBHOMY CNpOCY;

B) TPAHCAKLMOHHOTO Cpoca Ha AeHbrv 06LLEMY CNPOCY Ha AeHbIU;

r) CNEeKyNATUBHOTO CNPOCa Ha AEHbM NPEASIOXEHMIO AEHET.

7. Cpedu nepequcsieHHbIX HUXe ymeepxdeHull npagusibHO crnedyroujee:

a) ecnu NoHU3ATCS LieHbl Ha NMPOW3BOACTBEHHbIE pecypcbl, TO Aednatop BB cHusutcs B Gonbluen
CTENEHM, YEM MHAEKC NOTPEOUTENLCKUX LIEH;

6) pocT NpeanoxeHus AEHEr yBennuMBaeT CTaBky NPOLEHTA U YMEHbLUAET MHBECTULAM;

B) POCT roCyAapCTBEHHbIX 3aKyNOK CHUXAET COBOKYMHOE NPeasIOKEHME;

r) CHATME HANMYHOCTU C TEKYLLIEro CYeTa YBENMYMBAET AEHEXKHYIO MacCy.

8. Konuyecmeo deHez 8 obpaweHuU 8o3pacmaem, ecnu:

a) YBENMYMBaETCA JeHexHas macca;

6) cHkaeTcs HopMa 0653aTenNbHbIX PE3EPBOB;

B) YMEHbLLAKTCS N30bITOYHbIE PE3EPBbI KOMMEPYECKNX BAHKOB;

r) BCE OTBETbI BEPHbI.

9. lMpu cucmemMe 4acmu4yHO20 pe3epeuposaHUsi MaKCUMaslbHasi 8efluduHa Kpedumoes, KomopyH
MoXem ebl0amb KOMMepYecKull 6aHK, pagHa:

a) Aeno3nTbl MUHYC 063aTenbHble Pe3epBbI;

6) dakTryeckue pesepBbl MUHYC AEMNO3UTHI;

B) 4en03uTbl MUHYC PaKTUYECKIe pe3epBbl;

r) 06s3aTenbHble pe3epBbl MUHYC AEN03UTLI.

10. Ecnu Hopma ob6si3amenbHbIX pesepeoe cocmaensiem 50%, mo eenu4yuHa 6aHKOBCK020
My/bmunsiukamopa pageHa:

a) 0;

ro,.2.

BAPUAHT 2

1. MoHsimue nukeudHocmu no onpedesieHU0 oOMHocumcs K:

a) arperaty M1 kak K onpefeneHno JeHexXHoOM Macchl;

0) 3aTpartam, ¢ KOTOPbIMM MOTYT BbITb NOTPAYEHbI PA3NNYHbIE TUMbI AKTUBOB;

B) cbeperaTentHbIM BKnagam;

) OTHOLLEHWIO MEXY CTABKOW NPOLEHTa 1 0ObEMOM AEHEXHON MaCChbl.

2. Ecnu HomuHanbHbIU BBIT cokpamumcs, mo:

a) TPaHCAKLMOHHBIA CMPOC Ha AEHBIM M OOLLMIA CNPOC Ha AEHbM OCTaHYTCSA HEU3MEHHbBIMMY;

0) cokpaTATCs Kak TPAHCAKLMOHHbIA, Tak 1 06LLMiA CNPOC Ha AEHBIK;

B) BbIPACTET TPAHCAKLMOHHBIN CPOC HA JEHB 1 COKPATUTCS 0BLLMIA CNPOC Ha EHbII;

r) COKPaTUTCS TPAHCAKLMOHHBIN CNPOC Ha EeHbII, HO BbIPACTET OOLLMIA CNPOC Ha AEHbI.

3. Jonycmum, deHbeu coeepwarom 5 o6opomoe e 200. Konuyecmeo deHe2, Heo6x00uMbIx Ons
obpaweHus:

a) B 5 pa3 bonbLue HoMMHanbHoro BBIT;

6) coctasnsiet 20% ot HommuHansHoro BBIT;

B) paBHO OTHOLUEHWIO: 5/HOMUHanNbLHbIN BBIT;

r) paBHO OTHOLEHWHO: 20/HOMWUHaNbHbIA BBIT.

4. lMokynamenbHass cnoco6HOCMb OeHez:

a) YBENMYMBaETCA B NEPUOA NHPALMK;
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6) yMeHbLUaeTCs B nepuog MHGaumm;

B) yMeHbLLaeTCs B nepuog aecdnauuy;

r) He NoABEpPXeHa N3MEHEHUSIM B 3aBUCMMOCTM OT MHGNSALMW Uin Aednsumm.

5. Cnpoc Ha deHbau 0nis1 cOeniok usmeHsiemcs crnedyroujum obpasom:

a) BO3pacTaeT Mnpy YBENMYEHUN NPOLIEHTHON CTaBKY;

©) Bo3pacTaeT Npu CHWXKEHUN NPOLEHTHOMN CTaBKM;

B) CHWXaeTCs N0 Mepe pocTa HoMUHasbHoro obbema BBI;

) CHUXaeTcs yMEeHbLIEHUM HOMMHaNbLHOro obbema BBIT.

6. Cpedu nepeyucneHHbIX HUXe ymeepxoeHull eepHO credyroujee:

a) C pOCTOM BENMYMHBI MPOLEHTHON CTaBKW BO3pacTaeT 06bem Cnpoca Ha AeHbr Ans CAeNokK;

6) cnekynATMBHbIA CNPOC Ha AeHbM HAXOAMUTCS B NPSIMOMN 3aBUCUMOCTU OT HOMUHabHoro BBI;

B) CNeKyNATUBHbIA CNPOC Ha AEHbM HaX0AMTCA B 06paTHOM 3aBMCUMOCTY OT NPOLIEHTHOMN CTaBKM;

r) yBenMYeHve NpeanoxeHust AeHEer NpUBOANT K POCTY NPOLEHTHON CTaBKM!.

7. Ecnu cnpoc Ha OeHbau u npednoxeHue deHe2 6ydym pacmu, mo:

a) pPaBHOBECHOE KOMNMYECTBO JAEHer 1 paBHOBECHAs NPOLEHTHAs CTaBKa BbIPacTyT;

©) paBHOBECHOE KONMYECTBO AEHEr U paBHOBECHAS NPOLEHTHAs CTaBKa COKPaTATCS,

B) PABHOBECHOE KOMWYECTBO [JEHer BbIpacTeT, a W3MEHEHWE PaBHOBECHOW MPOLEHTHOM CTaBKy
npeackasaTb HEBO3MOXHO;

r) paBHOBECHas MPOLEHTHAs CTaBKAa BbIPACTET, @ M3MEHEHWe PaBHOBECHOTO KONMWYECTBa [eHer
npeackasaTb Hemb3s.

8. LlenmpanbHbiil 6aHK He 8bINOMHSIEM (BYHKYUIO:

a) KpeauTopa nocneaHei MHCTaHLMK;

0) nprema BKNagoB y HaceneHus:;

B) obecneyeHs MoNHOM 3aHATOCTW PECYPCOB W HUKOM MHAINALMM NYTEM KOHTPOSS 33 AEHEXHO Maccoit;

r) GaHKkupa NpaBuTENLCTBA.

9. Mpu 100%-i cucmeme 6aHKOBCKO20 pe3epsupoeaHusi, ecnu 6aHk nonyyaem 500 mbic. pyo6.
Ho8bIX deno3umos, mo:

a) 06bem BblgaBaemblx kpeantoB yenuuutcs Ha 500 Toic. pyb.;

6) 06beMm BblAaBaeMbIX KpeanToB yMeHbLUMTCs Ha 500 Thic. pyo.;

B) AeHexHas macca cokpaTutes Ha 500 Toic. pyb.;

r) o6beM BblAaBaeMbIX KPeaUTOB W AEHEXHAs Macca He 3MEHSTCS.

10. Ecnu Hopma ob6s3amenbHbIX pe3epeoe cocmaensiem 25%, mo eenuyuHa 6aHKOBCKO20
Myfbmunsiukamopa pagHa:

a)4;

6) 20;

B) 5;

r) 0,25.

BAPUAHT 3

1. K HaumeHee nukeudHoMy cpedcmey U3 NepequcIeHHbIX HUXE akKmugoe MOXHO OMHecmu:

a) HannYHbIE AEHbBIY;

©) Aeno3uTbl v BKNagbl;

B) roCyAapCTBEHHbIE LiEHHbIE Bymar;

r) HEABMXMMOCTD.

2. Mpocmeliwuli 3aKkOH OeHeXHO020 06paleHUsT onepupyem eenuyuHamu: obuuti yposeHb ueH (P),
pasmep OeHexHoll macchl (M), ckopocmb obpauweHusi deHee (v), o6bem npou3zeedeHHoz20 BBIT (Y).
Cymb amoz0 3akoHa nepedaem ¢ghopmyna:

a) M*P = Y*v;

6) M*v = P*Y;

B) M*Y = P*y;

r) M/P =Y*v.

3. YeenuyeHue ckopocmu obpaweHuss 0eHe2 npu Heu3MeHHbIX 06bemax OeHeXxHOU U moeapHol
Maccbl ceudemencmeyom o:

a) YBENMYEHNM NMOKynaTenbHON CNOCOBHOCTM eHer;
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6) CHWXEHUM LieH;

B) poCTe LieH;

r) 3KOHOMMYECKOM pOCTe.

4. Ecnu HoMuHanbHbIlU 06Lem BBI1 cokpamumcsi, mo:

a) BbIPaCTyT CNPOC Ha AEHbM ANs CAEMOK M 0BLMiA CPOC Ha AEHbIY;

6) cokpaTATCa CNPOC Ha AeHbIM ANs CAENOK M 06LLYMiA CNPOC Ha AEHbIY;

B) BbIpacTET CPOC Ha AEHbM ANS CAEMNOK, HO COKPATUTCS 0BLLMIA CNPOC Ha AeHbIK;

r) COKpPATMTCA CNPOC Ha AEHbIM 471 CAENOK, HO BbIPACTET 0BLLYMA CPOC Ha AEHbI.

5. Cpedu nepeyucneHHbIX HUXe ymeepx0eHull HenpagusbHO cnedyroujee:

a) NpeanIoXeHne JeHer He 3aBIUCUT OT CTaBKM NPOLEHTA;

6) mexay obLym CNpOoCOM Ha AEHbM 1 CTAaBKOM NPOLEHTA CyLLECTBYeT obpaTHas 3aB1CUMMOCTb;

B) eCrnv NpOLEHTHas CTaBKa BblLUE PABHOBECHOM, 3TO NPUBOANT K N30bITKY NPEANOXEHUS AEHET;

r) npu pocTte o6LLero cnpoca Ha AeHbrn ANns COXpaHEeHUst CTaBKM NPOLIEHTa Ha NPEXHEM YPOBHE AEHEXHOe
npeanoxeHne HeobX0AMMO YMEHBLLMTD.

6. lpednoxeHue deHez 8 cmpaHe ygenu4yueaemcs, ecnu:

a) pacTyT 06beMbl rocyAapCTBEHHbIX 3aKYNOK;

6) pmpmbl GepyT BonbLLe KpeanToB Ha NOKYNKY 0BopyaoBaHus;

B) HaceneHve nokynaeT obnurayum YacTHbIX upMm;

r) npeanpusTMe NpOdaeT CBOM aKUMM HACeNeHWIo U MCMONb3yeT MoMyYeHHble CPeacTBa  [Ans
CTpouTENbLCTBA HOBOTO 3aBOAa.

7. B cucmeme ¢ yacmuYyHbIM 6aHKOBCKUM pe3epeuposaHueMm:

a) Bce 6aHKM JOMKHbI XpaHUTb BENNYMHY PE3EPBOB, PaBHYHO AOME UX KDEAMUTOB;

6) 6aHKM He MOryT BblAaBaTb KPEAUTHI;

B) KPeAMTbI paBHbI 4eno3uTam;

r) BCe BaHK1 JOMKHbI XpPaHWTb BENMYWHY PE3EPBOB, PaBHYIO A0MNe UX Aen031TOB.

8. Ecnu Hopma pesepeupoeaHusi pasHa 25% u 00U COKpawjalom KO/Ju4ecmeo Hanu4yHocmu,
umeroweticsl y Hux Ha pykax Ha 100 MnH. py6., eknadbieas amu OeHbau 8 6aHK, mo:

a) bnarogapst AeNCTBUI0 AENO3UTHOTO MyNbTUNAMKATOPa HaceneHue ctaHeT borave;

0) BenuYmMHa KpeanToB MOXET yBennumTcs Ha 40 MiH. pyo.;

B) BENWYMHA AENO3NUTOB W KPEAUTOB MOXET yBennumnTcs Ha 40 MiH. pyo.;

r) BENMYMHa KpeanToB MoxeT yBennumtcst Ha 300 mrH. pyb.

9. baHkoeckul Mynbmunnukamop delicmeyem mosibKO Npu yc/oeuu, Ymo:

a) 6aHKu NOMHOCTBIO UCMONbB3YIOT CBOW KPeaNUTHbIE BO3MOXHOCTY;

0) HaceneHue xpaHuT BCe CBOM CpeacTBa Ha HaHKOBCKMX CYeTaX;

B) GaHku He co3gatoT M3ObITOYHBIX PE3epBOB M BCE MOMyYeHHble Ha Aeno3unTbl CPEACTBa BbiAAKT B
Ka4yecTBe KpeauToB;

r) BCE OTBETLI BEPHI.

10. Ecnu Hopma ob6s3amenbHbix pe3epsoe cocmaensiem 20%, mo eenuyuHa 6aHKOBCKO20
Mynbmunsiukamopa pagHa:

a)4;

6) 20;

B) 5;

ro,.2.

TEMA: «®UCKAJIbHAS MONINTUKA B 3AKPbITON 9KOHOMMKE»

BAPUAHT 1
1. duckanbHasi NoIUMUKa He eKl4aem onpedesieHue:
a) paamepoB nocobui no bespaboTuue;
6) LonycTMO BeNUYMHbI AednumTa rocyAapCTBEHHOMO BromxeTa;
B) 06bema pacxofoB Ha (hMHAHCUPOBaHKE CoLMarbHbIX NPOrpaMm;
) MMHUManNbHOTO YPOBHS 3apaboTHOM NnaThl.
2. Ecnu yeenuyuearomcsi 2ocydapcmeeHHble 3aKynku moeapoe U yciaye, mo Kpueas
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COBOKYNHO20 NPEONIOKEHUSI:

a) cABMraeTCs BeBo;

6) cauraeTcs Bnpago;

B) HE CABMraeTCs;

) MEHSIET HAKITOH.

3. Pocm kako20 nokasamesisi yeenu4um Mynbmunsukamop pacxodoe:

a) NPEeLSIOKEHUs eHer;

6) obbema Bbinycka;

B) CTaBKM NIMYHOMO MOAOXOLHOrO Harora;

r) NpesesibHON CKITOHHOCTU K NOTPeBeHuIo.

4. Mepoli cOepxusarouiell huckanbHOU NOUMUKU s187159€emcsi:

a) NOBbILLEHWE CTaBKM MPOLIEHTA;

6) cokpaLLeHue TpaHChEePTHbIX NaTexen;

B) YMEHbLLEHME NPEeaNoXEHNs AEHET;

) CHUXXEHWE HaroroB;

[) BCE OTBETbI BEPHbI.

5. UsmeHeHue 2ocydapcmeeHHbIX 3aKynok U Ha/io208 Onisi OOCMUXKEHUSI KeaeMo20 YPOBHS
C080KYyNHO20 doxoda u 06bema 8binycka OmHocumcs:

a) K nonuTIKe nepepacnpesenexus 40X0M0B;

6) K AMCKPELIMOHHOM (PUCKaNBHON NOMUTUKE;

B) K aBTOMATMYECKOM OUCKaNBHOM NOMUTUKE;

) MOXET BbITb MIHCTPYMEHTOM NHOBON 13 NEPEUMCIIEHHbBIX BUAOB MOMUTUK.

6. B coomeemcmeuu ¢ KellHCuaHCKOU meopuell CHUXeHUe Ha/lo208 U yeenuyeHue
20cydapcmeeHHbIX 3aKynok npueedem K:

a) CoKpaLLieHuio 0bbema Bbinycka 1 pocTy YpoBHs BeapaboTuubi;

6) cokpalleHunto obbema Bbinycka, a ypoBeHb 6e3paboTuLibl HE M3MEHUTCS;

B) pocTy 0Bbema Bbinycka 1 CHIKEHWIO YPOBHS BGe3paboTuLbl;

r) pocty o6bema Bbinycka i ypoBHs 6e3paboTtuupbl.

7. Ecnu npasumenbcmeo cokpawaem eoeHHble pacxo0bi Ha 10 MiiH. py6., a npedenibHasi CKITOHHOCMb K
nompe6neHutro pagHa 0,6, mo npu nPo4uX paeHbIX yCrI08USIX COBOKYNHbIU 8bINYCK:

a) yBenuuutcs Ha 25 MiH. pyb.;

6) ysenuuutes Ha 10 mnH. py6.;

B) yMeHbLLnTCA Ha 10 MITH. pyb.;

) YMEHbLUMTCS Ha 25 MIH. pyb.

8. Aemomamuyeckum cmabunusamopom ebicmynaem:

a) BOEHHbIE pacxofbl NPaBUTENLCTBA;

6) pacxofb! Ha CO3AaHME KOCMUYECKOTO Kopabns;

B) pacxogbl Ha rocyaapCTBEHHOE 06pa30BaHME;

) pacxofpl Ha BbInnaTy nocobui no 6e3paboTuLe;

[) BCE OTBETbI BEPHBI.

9. K doxodam 2ocydapcmeeHH020 6100ema He OMHOCAMCA:

a) CpeacTBa OT NpuBaTU3aLK;
0) aKum3b!;
B) )XanoBaHWe rocyAapCTBEHHBIX CRYXaLLMX;
r) cpeacTBa OT NMPOAAXN rOCYAAPCTBEHHBIX LiEHHbIX Bymar.
10. 3HayumenbHb Il 20CydapcmeeHHb Il HymMpeHHull done siensiemcst HexenamerbHbIM, NOMOMY Ymo:
a) cosgaeT yrpo3y BaHKPOTCTBA rocyaapCTea;
©) Bceraa conpoBOXgaeTcst pOCTOM ypoBHs 6e3paboTuLb;
B) B JONITOCPOYHOM NEPUOLE MOXKET NPUBECTM K BbICOKON MHARALMK;
r) BCe OTBETbI BEPHI.

— = =

BAPUAHT 2
1. K Mepam chuckanbHOU nonumuku He OMHOCUMCS:
a) NOBbILLEHME Harnora Ha J00aBNEHHyK CTOMMOCTb;
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©) aHTVIMOHOMOBHOE PEryNIMPOBAHME;
B) MIBMEHEHME CTaBKM Hanora Ha npubbifib KOMMepYeckux 6aHKOB;
) BBELEHME CUCTEMBI NBFOTHOTO HANoroobnoxeHms (epmMepoB.
2. YMeHbweHue 20cydapcmeeHHbIX 3aKynok cdeuzaem:
a) Kp1BYH0 COBOKYMHOMO CMpoca BrpaBgo;
©) KpMBYIO COBOKYMHOTO CMpoca BEBO;
B) KPMBYO COBOKYMHOIO NPEANOXKEHMUS BNPaBo;
r) KPMBYHO COBOKYMHOTO NPEANOXKEHMS BNEBO;
[) KpUBYI0 COBOKYMHOIO Crpoca BrEBO, a KpKBYHK COBOKYMHOIO NPEeAIoXEeH1s BNpaBo.
3. Ecnu pacnonazaembiii doxod paseH 50 mnH. py6., mo cymma npedenbHOU CKIOHHOCMU K
nompebneHuro u npedesibHOU CKIIOHHOCMU K cOepexeHUro pasHa:
a) 0;
6) -1;
B) 1;
r 10;
A) 50.
4. Ha cocmosiHue 20cydapcmeeHHO20 6100xema oka3bigaem eo3delicmeue 8eUYUHa:
a) roCyaapCTBEHHbIX PaCXOAOB;
6) HanoroBom CTaBKM;
B) COBOKYNHOr0 10X0Aa;
r) BCE OTBETbI BEPHbI.
5. Mepoii cmumynupyrowell huckanbHOU noaumuku siensiemess pocm:
a) HaroroB;
6) rocyaapCTBEHHbIX 3aKyroK;
B) NPEANOXKEHNS AEHET;
) CTaBKM NPOLIEHTA.
6. Ymo u3 nepequcneHHo20 obecnedum Haubonbwuli pocm co80KynHO20 cnpoca:
a) pocTt Hanoros Ha 100 mnpga. py6.;
6) cHuxeHue Hanoros Ha 100 mnpa. pyb.;
B) pPOCT rocyapcTBeHHbIX 3akynok Ha 100 mnpga. py6.;
r) POCT W rOCyAapCTBEHHbIX 3aKynoK, 1 Hanoros Ha 100 mnpg. pyo.;
[) POCT rocyAapCTBeHHbIX 3akynok Ha 100 mnpga. py6. u cHuxeHue Hanoros Ha 100 mnpa. pyo.
7. K aemomamuyeckum cmabunusamopam He OMHOCUMCS:
a) nocobus no GegHocT;
6) nocobusi no 6e3pabotuug;
B) nocobust No HETPYAOCNOCOBHOCTH;
) cybeuamm chepmepam.
8. Ecnu cokpamsimces akkopOHble Hanoau, mo:
a) U3MEHIUTCA BENMYMHA HANoroBOro MyrbTUNIMKATOPa;
0) YMEHbLUMTCS pasHuLia MEXY HaLMOHAMbHBIM U [INYHBIM JOXOLO0M;
B) COBOKYMHbIA JOXOZ M COBOKYMHBIN BbIMYCK YBENMYATCS;
) CHU3NTCS CTaBKa NPOLIEHTa;
[) BCE OTBETbI BEPHBI.
9. K pacxodam 2ocydapcmeeHH020 6100xema omHOCAMCS:
a) Hanor Ha Ao6aBneHHy CTOUMOCTS;
0) TaMOXXEHHbIE MOLLMMHbI;
B) B3HOCbI Ha coLMarnbHoe obecneyeHme;
r) NpyBbINb roCyAapCTBEHHBIX NPEANPUATUN;
[) NPOLYEHTbI MO roCyAapCTBEHHBIM 0BnMraLmsam.
10. BHympeHHuli 20cydapcmeeHHbil 002 pageH:
a) TekyLLemy AeduunTy rocyaapCTBEHHOrO bromKeTa;
6) rocynapCTBEHHbIM pacxodam 3a BbIYETOM HaNoroBbIX NOCTYMIEHNI;
B) COBOKYMHOW 3a0IPKEHHOCTW NPaBUTENBLCTBA rpaXaaHaM CTpaHbl;
r) BCe NpeblayLume OTBETbI BEpHbI;
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[) HET BEPHOro OTBETA.
BAPWAHT 3

1. Mepoli huckanbHOU NOAUMUKU He Aefisiemcs:

a) M3MEHEHME BENNYMHbI FOCYAAPCTBEHHBIX PACXOLOB;

6) perynupoBaH1e pbIHOYHOM CTaBKM MPOLIEHTa;

B) perynm1poBaHmue TpaHchepTOB;

) U3MEHEHe HaroroBbIX JbroT.

2. CHuxeHue nodoxo0HbIX Hano2oe eedem K momy, 4mo:

a) COBOKYMHbIN OXOL, ¥ BbIMYCK YBEMMYMBAOTCS;

6) npeaenbHas CKNOHHOCTL K NOTPEONEHNIO HE MEHSETCS;

B) YMEHbLLIAETCA pasHuLia Mexay HauMoHanbHbIM JOX0AOM W pacrofiaraembiM LOXOA0M,;

r) KpuBasi COBOKYMHOTO CNpoca CABUraeTCst BNpaso;

[) BCe OTBETbI BEPHbI.

3. BenuyuHa Mynbmunsiukamopa aémoHOMHbIX pacxodoe ecezda:

a) MeHblLUe unm pasHa 1;

6) Bonblue unn pasHa 1;

B) bonblue 1;

r) 6onbLe 0, HO MeHbLLe 1;

) MOXET MPUHUMATb NMtobble 3Ha4eHusI.

4. Ecnu e2ocydapcmeeHHble 3aKynku yeenuyueaomcsi Ha 100 mnpd. py6., a npedenbHas
CKIIOHHOCMb K nompebneHuto paeHa 0,75, mo c080KynHbIl 06bem ebinycka eo3pacmem Ha:

a) 75 mnpg. pyo.;

6) 100 mnpg. pyb.;

B) 175 mnipg. pyb.;

r) 400 mnpa. pyo.

5. Cepxuearoujast ¢huckanbHasi noumuka cocmoum e:

a) yBen14YeHUm rocyapCTBEHHbIX PACXOA0B W HANOr0B;

6) cokpaLLeHMM rocyaapCTBEHHbIX PACX040B U HAMOrOB;

B) YBEMNYEHUM FOCYAAPCTBEHHBIX PACXOAO0B U CHIXKEHWNW HArOrOB;

I) COKpaLLEeHM roCyAapCTBEHHBIX PAaCXOA0B 1 YBENNYEHIN HAMIOrOB.

6. AemomamuyeckuMm cmabunu3amopom He siessemcs:

a) NMPONOPLMOHAITbHbIN NOLOXOAHBINA Hamor;

6) Hanor Ha NpKBbIrb KopropaLwi;

B) NPOrPECCHBHBIN NOLOXOAHbIV HAOT,;

r) Hanor Ha J0BaBneHHY CTOMMOCTb;

[) aKKOPAHbIiA Haror.

7. O¢bghekm ebImecHeHus, cesi3aHHbIU C (puHaHcupoeaHueM Oeghuyuma 20cydapcmeeHHo20
6r00)xema 3a cyem eHympeHHe20 dosnea:

a) COKpaLLaeT YaCTHbIE MHBECTULMOHHbIE PacXoabl;

©) NpUBOAMT K POCTY CTaBKM MPOLIEHTA;

B) MOXET NPWBECTW K COKPALLEHWIO 3anaca Kanutana M MpOM3BOACTBEHHbIX BO3MOXHOCTEN 3KOHOMUKN B
Gyaywewm;

r) BCE OTBETHI BEPHbI.

8. Ecnu yeenu4ueaemcs npedenibHasi CKIIOHHOCMb K cO6epexeHuro, mo:

a) npefenbHas CKMOHHOCTb K NOTPEBNEHN0 HE M3MEHMTCS;

0) npegenbHas CKNOHHOCTb K NOTPEBNEHN0 YMEHBLUMTCS;

B) MpeaenbHas CKMOHHOCTb K NOTPEDNEHNIO YBENNUMTCS;

r) cyMma npemenbHOi CKMOHHOCTW K MOTPEBNeHMo 1 NpefenibHOi CKIOHHOCTM K COEpEeXeHuio CTaHeT
BonbLue 1.

9. Ecnu e 3KOHOMUKe peueccusi, mo 051 cmabunu3ayuu 3KOHOMUKU npasumesniscmeo OO/IKHO
CHU3UMb:

a) Harnom;

6) rocyaapCTBEHHbIE 3aKyMKL;

B) BENWYMHY AeduLmTa rocyaapCTBEHHOMO BomKeTa;
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) TpaHCepTHbIE NaTexu;

[) BEpHbI OTBETHI @) U B).

10. fechuyum 2ocydapcmeeHHo20 6ro0xema Moxem 6bimb NPOghUHAHCUPOBaH:
a) COKpaLLeH1eM rocyAapCTBEHHbIX 3aKyNOK TOBAPOB U YCAT;

6) yMeHbLUEHWEM TpaHCHEPTHbIX BbINMAT;

B) BbIMyCKOM rOCYapCTBEHHbIX 0BrmraLmii;

) BCE OTBETbI BEPHbI.

TEMA: «JEHEXXHO-KPEQUTHAS MOJIUTUKA»

BAPUAHT 1
1. LlenmpanbHbIli 6aHK He 8bINOHAeM (BYHKYUIO:
a) KpeauTopa NocneaHen MHCTaHLuK;
6) nprema BKNagoB y HaceneHus:;
B) 0becneyeHmnst NOMHOM 3aHATOCTI PECYPCOB M HU3KON MHAMSILMM MyTEM KOHTPOMS 3a AEHEXHOIN MaCCou;
r) GaHKk1pa npaBUTENLCTBA.
2. YeenuyeHue LjeHmpanbHbiM 6aHKOM HOPMbI 0653amesibHbIX Pe3epeos:
a) YBenu4MBaeT pe3epBbl KOMMEPYECKUX BaHKOB;
0) yBenuumBaeT BaHKOBCKMIA MyNbTUMIMKATOP;
B) yMeHbLLAET BaHKOBCKWI MyMbTUNMNKATOP;
r) HET BEPHOro OTBETA.
3. YuemHas cmaeka npoueHma — amo:
a) CTaBka NpoLieHTa, No KOTOPon GaHKu NPeaoCTaBNSHOT KPeaNTbI ApYT ApYrY;
6) cTaBka npoLeHTa, no KoTopoit LieHTpanbHbIn BaHK NpeaoCTaBnseT KpeauTbl KOMMepYeckuM baHkam;

B) CTaBka NpOLieHTa, N0 KOTOPOI BaHK1 NPeOCTaBASIOT KPEAUTLI HACENEHMIO;

r) pasHuLa Mexay CTaBKO MPOLIeHTa MO rocyapCTBEHHLIM 06nMraLysm 1 CTaBKoW MpoLEeHTa no obnuraumusm
4aCTHbIX UpM.

4. O6bwas deHexHasi macca 8 obpaujeHuu eo3pacmem, Ko20a KOMMepYyecKue 6aHKu:

a) yBeNN4MBaIOT CBOW BKNaAbl B LieHTpansHoM baHke;

0) yBennumsaloT 06beMbI cCya, NPeAOCTaBNSEMbIX HACENEHNIO;

B) yMeHbLUatoT 06bEeMbI CCy, NPeLOCTaBNSAEMbIX HACENEHWIO;

r) Bce NpeablayLume OTBETbl HEBEPHBI.

5. Ecnu Hopma ob6sizamenbHbIX pe3epeoe cocmaensiem 8%, mo eenuyuHa 6aHKOBCKO20
My/nbmunjiukamopa paeHa:

a) 0,08;

0) 12,5;

B) 8;

r1.

6. B nepuod cnada LlenmpanbHbili 6aHK He O0/mKeH NpuHUMamb Mepbl, Komopbie cnocobcmeoeanu 6b1:

a) YBENMHYEHMIO MHBECTULMOHHBIX PACXOLOB, C TEM YTOObI MOBLICUTL YPOBEHb COBOKYMHbIX PACXOAO0B;

6) NOBLILLEHWIO MPOLIEHTHBIX CTABOK, C TeM YToBbI caenaTb KpeauTsl 6onee npyBnekaTenbHbIMA ANs BagenbLes
HaNMYHbIX SEHET U YBENNYMTL 0ObeM cOepexeHun;

B) YBENMYEHMIO CyMMbl CPEACTB Ha TEKYLLWX CyeTaXx;

r) YBENWYEHMIO AOCTYMHOCTY KpeauTa.

7. Ecnu eHmpanbHbiii 6aHK nokynaem Ha OMKPbLIMOM PbIHKe 20CYy0apCmeeHHbIe UeHHble bymazu
Ha 5 MmiH. py6., mo npu Hopme obsisamenibHbIx pe3epeoe 20% npednoxeHue OeHez Moxem
MaKCUMasbHO:

a) yBenn4nTLCA Ha 25 MITH. pyb.;

6) yBenuuntbes Ha 20 MIH. pyb.;

B) yBENMYNTLCA Ha 5 MIH. pyo.;

) YMEHbLUMTLCA Ha 25 MAH. pyo.;

) yMeHbLNTECS Ha 20 MITH. pyo.

8. Ecnu LenmpanbHbili 6aHK nokynaem 20cydapcmeeHHble o6nu2auuu Ha OMKPbIMOM PbIHKE U
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00HO8PEMEHHO NosbIWaem HopMy 06si3amesbHbIX pe3epsos, Mo npednoxeHue deHez:
a) YBENNYUTCS;
6) cokpatuTes:;

B) HE U3MEHUTCS;

) onpefeneHHo ckasaTb HeMb3s.

9. MexaHu3m deHexHolU mpaHcMuccuu Moxem 6bimb 06bSICHEH criedyroujum obpasom:

a) [JeHexHas Macca YBenuuMBaeTC => CTaBka MPOLEHTa pacTeT => WHBECTULMM COKpallalTcs =>
COBOKYMHbII CMPOC YBENWYMBAETCS => 06bEM NPOU3BOACTBA W COBOKYMHbIN JOXOL PacTyT;

0) OeHexHas macca COKpallaeTcsl => CTaBka MpOLeHTa pacTeT => WHBECTULMM PacTyT => COBOKYMHbII CpoC
yBenuumnBaeTcs => 06bem NPOM3BOACTBA 1 COBOKYMHbIN AOXOZ PacTyT;

B) AEHexXHas mMacca YBENuYMBAETCS => CTaBKa MPOLEHTa nagaeT => WHBECTULMM PacTyT => COBOKYMHbIN
CMpoC yBenuumMBaeTcs => 06bem NPOM3BOLCTBA 1 COBOKYMHbIN AOXOZ pacTyT;

r) OeHexHas Macca COKpallaeTcsl => pearlbHble [JEHEXHble 3amachl YMeHbLIATCa => noTpebutensckie
pacxodbl YBEMMUMBAKOTCA => CTaBka MPOLEHTA pacTeT => WHBECTULUMM COKpaljawTtcs => obbem
MPOM3BOACTBA W COBOKYMHBIN AOXOA YMEHBLLAKTCS.

10. Ecnu LjenmpanbHbil 6aHKk xo4em uamMeHUmb eenuyuHy npednoxeHusi deHez Ha 100 mnH. pyb6. e
yensx 6opb6bI ¢ uHgnsyuel, mo npu Hopme obsi3amebHbIX pe3epeos 20% OH GOMKeH:

a) MpofdaTh rocyAapCTBEHHbIE LieHHbIEe ByMary JomMoxo3ancTeam v ovpmam Ha 20 MiH. pyb.;

B) kynuTb rocyaapCTBeHHbIE LieHHble Bymary y JOMOX03UCTB U pupM Ha 20 MiH. pyb.;

B) NpOLATb rOCYAAPCTBEHHbIE LiEHHbIE Bymarit JOMOX03SICTBaM 1 oupMam Ha 25 MrH. pyb.;

) KynWTb rOCyAPCTBEHHbIE LieHHbIe ByMaru y JOMOX03gACTB 1 ovpM Ha 25 MAH. pyo.

BAPUAHT 2

1. dyHkyuel JeHmpanbHO20 6aHKa 8 COBPEMEHHBIX YC108USIX He sieniiemcs:

a) SMMCCHS AEHET;

6) XpaHeHwe 30510TOBasOTHbIX PE3EPBOB CTPaHb!;

B) 0OMeH ByMaHbIX [EHer Ha 3010T0;

) NPOBELEHNE MOHETAPHON MOMUTUKM.

2. CHuxeHue LleHmpanbHbiM 6aHKOM HOPMbI 06si3amesibHbIX pe3epeoe yeenuyum npedsioxeHue
deHez 3a cyem:

a) YMEHbLUEHNS pe3epBOB KOMMEPYECKNX HAHKOB;

6) yBennyeHus 6aHKOBCKOrO MymnbTUNIMKATOPa;

B) YMEHBLLEHWS Y4ETHO CTaBKM NMPOLIEHTa;

r) YBENUYEHUS PbIHOYHON CTaBKM MPOLIEHTA.

3. TepmuH «yyemHasi cmaeka npoyeHma» o3Hayaem:

a) CcTeneHb [AaBneHus, OkasbiBaemoro LleHTpanbHbiM 6aHkOM Ha KoMMmepyeckue OaHKM C  LENblo
CHIWKeHUst 06beMa BblaBaeMblX UMM KDEWUTOB;

©) cTaBKy NpoLEeHTa, YCTaHOBNEHHYO LieHTpanbHbIM 6aHKOM Ans KoMMepyeckux BaHKOB, KOTOPbIE 3aHUMAKOT
pe3epBbl Y LieHTpanbHoro baHka;

B) CTeneHb BO3AeNCTBMSA LieHTpanbHoro 6aHka Ha pocT AEHEXHOM MAcChl M BENWYMHY COBOKYMHOIO BbiNyCKa;

r) BCe NpeablayLLUMe OTBETbI BEPHbI.

4. Ecnu LeHmpanbHbill 6aHK nokynaem 2ocydapcmeeHHble UeHHble 6yMa2u y HaceseHusi, mo
uenb amoli Mepbl:

a) CTMyIMpOBaHVe poCTa BENUUMHbI COEPEKEHNN HACENEHMS;

6) cogeiicTBre pocTy obbeMa KpeauToB, NpegocTaBnsieMbix LieHTpanbHbIM 6aHKOM KoMMepyeckuM GaHkam;

B) yBENMYEHME 06LLEN BENNUMHBI PE3EPBOB KOMMEPYECKUX OAHKOB;

r) BCE OTBETbI BEPHBI.

5. Ecnu Hopma obsizamenbHbIX pe3epeoe pasHa 20%, mo 6aHK08CKUl MyNbMUNIUKamop pageH:

a) 20;

6) 5;

B) 0,2;

r4.

6. Ecnu LjempanbHbill 6aHk Kynun 2ocydapcmeeHHble obnuzayuu Ha cymmy 1000 mbic. py6. y
domoxo3sslicmea, komopoe Knadem amy cymmy Ha deno3um e ceoll 6aHK, mo npu HopMe 06s13amenbHbIX
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pesepsos 20% MaKCUMallbHO 803MOXHOE U3MeHeHUe npedsioKeHuUsi OeHe2 cucmemoll KOMMePYecKux
6aHkoe cocmasum:

a) 1000 Tbic. pyb.;

6) 4000 TbiC. pyb.;

B) 5000 TbIC. pY6.;

r) 20000 Thic. py®.

7. lMpednoxeHue deHe2 cokpawaemcsi, eciu:

a) HaceneHe HauHaeT XpaHuUTb BOrbLLE HANMYHBIX AEHEr Ha pyKax;

0) akoHOMMYecKe areHTbl GepyT MeHbLUE KPeanTOB B KOMMEPYECKMX DaHKaXx;

B) LieHTpanbHbI 6aHK NoBbILLAET HOPMY 06s13aTESbHbIX PE3EPBOB;

r) BCE OTBETbI BEPHbI.

8. llpodaxa eocy0apcmeeHHbIX UEHHbIX 6yMaz Ha OMKPbIMOM pbiHKe LleHmpanbHbiM 6aHKOM
KoMMep4ecKum 6aHkam:

a) yBenuumBaeT 0bsi3aTenbHble pe3epBbl KOMMEpHYeCknx BaHKoB;

6) cokpaLaeT 0bsi3aTenbHbIE pe3epBbl KOMMEPYECKIX BaHKOB;

B) MOBbILLIAET YYETHYIO CTABKY MPOLIEHTa;

r) yMEHbLUIAET pe3epBbl KOMMEPYeCkux 6aHKOB, KOTOPbIE OHW MOTYT BblAATh B KPEAWT.

9.4Ymo u3 nepeyucrieHHO20 HawTy4wum o6pa3oM onucbigaem, Kak CHUXeHue npedsoxeHusi deHe2
cdeuzaem Kpusyto CO80KYNHO20 cnpoca:

a) KpuBas MNpELSIOKEHUs [OeHer COBUraeTCs BMEBO, CTaBKa MPOLEHTA MOBbILIAETCS, WHBECTULMN W
noTpebneHne cCokpaLLatoTCs, KpUBas COBOKYMHOTO CNpOCa CABUIaeTCst BEBO;

0) KpuBas MpeanoXeHUs [eHer COBUraeTCs BMeBO, CTaBKa NpOUEHTa Mafgaer, WHBECTULMM W
noTpebnexre yBenMUMBatoTCS, KpuBasi COBOKYMHOrO CMpoca CABUraeTcs BNpago;

B) KpuBasi MPEArOXEHWs OeHer COBUraeTcs BMEBO, YPOBEHb LiEH MOBLILLIAETCS, pacxodbl COKpaLLakoTes,
KpuBasi COBOKyMHOrO Cpoca CABUraeTcs BeBo;

r) KpMBas NPEANOXEHUS AEHEr COBUrAeTCs BMEBO, YPOBEHb LIEH NaJaeT, pacxodbl YBENMUMBatOTCS, KpyBas
COBOKYMHOrO Cnpoca CABUraeTcs Bnpaso.

10. Ecnu LeHmpanbHbIil 6aHK Xxo4yem u3MeHUMb 6eluduHy npednoxeHusi deHez Ha 200 mnH. pyo.
8 yensix npeodoseHus peyeccuu, mo npu Hopme obsizamenbHbIx pesepeos 20% oH AomKeH:

a) KynnTb rocyAapCTBEHHbIE LieHHble Bymarn y koMmepyeckux BaHkoB Ha 50 MAH. pyb.;

6) npopaTth rocyaapcTBEHHbIE LieHHbIE ByMark kommepyeckum baHkam Ha 50 MiH. pyb.;

B) KYN1Tb roCyAapCTBEHHbIE LIEHHbIE Bymaru y kommepyeckux 6aHkoB Ha 40 miH. py6.;

r) npogaTh rocyAapCTBEHHbIE LigHHbIe Bymaru kommepyeckum baHkam Ha 40 MiH. pyo.

BAPWAHT 3

1. MoHemapHas nonumuka He eknto4yaem eo3delicmeue LjenmpanbHo20 6aHka Ha:

a) ypOBEHb YYETHOM CTaBKM NPOLIEHTa;

6) Hopmy 06s13aTenbHbIX PE3EPBOB;

B) CTaBKY Hamnora Ha npubbinb KOMMEPYECKIX HAHKOB;

) BENWYNHY pe3epBOB KOMMEPYECKIX 6aHKOB NyTem onepauuii Ha OTKPbITOM PbIHKE;

[) BKINIOYaET BCE NEPEYUCEHHOE.

2. [lnsa nposedeHus cAepxuearowieli KpedumHo-deHexHol nonumuku LJenmpanbHbil 6aHK QO/KeH:

a) yBennunTb HopMy 06s13aTenbHbIX PE3EPBOB;

0) ymeHbLWNTL HOPMY 0653aTENbHBIX PE3EPBOB;

B) CHU3UTb YYETHYIO CTaBKY;

r) BblaaBaTh B0OMbLUE KPEANTOB KOMMEPYECKMM BaHKaMm.

3. Ecnu HopMa ob6si3amenbHbix pe3epeoe cocmaensem 25%, mo eenuyuHa 6aHKO8CKO20
Mynbmunsiukamopa paeHa:

a) 4;

6) 20;

B) 5;

ro0,.2.

4. lNoeblweHue LjeHmpanbHbIM 6aHKOM y4yemHOU cmaeKu NpoueHma:

a) YBENM4MBaET KpeanTHbIE BO3MOXHOCTI KOMMEPYECKUX BaHKOB;
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6) cokpalLaeT KpeanTHbIE BO3MOXHOCTI KOMMEPHECKIX HaHKOB;

B) yBeNMumMBaET 6aHKOBCKMIN MyNbTUNNKATOP;

) yMeHbLUIaeT 6aHKOBCKWIM MyMbTUMAMKATOP;

[) BEPHbI OTBETbI B) U T).

5. TepMuH «onepayuu Ha OMKPbIMOM PbIHKe» O3HaYaem:

a) AESATENbHOCTb KOMMEPYECKVX BaHKOB NO NPEAOCTABMNEHMIO KPEANTOB (hvpMam 1 JOMOXO03SICTBAM:;
0) nestensHocTb LieHTpanbHoro 6aHka no npesocTaBneHnio KpeauToB KOMMepYeckum GaHkam;

B) BIMSHWE, KOTOPOE OKasbiBAaeT POCT WM yMeHblueHne ofbema KpeawuToB, NPesoCTaBMsSeMbIX
KOMMepYeCKMI BaHKamy, Ha YPOBEHb NPOLIEHTHbIX CTABOK;

r) aesTenbHocTb LieHTpanbHOro BaHka no nokymnke Unu Npogaxe rocyAapCTBEHHbIX LEHHbIX Bymar.

6. Ecnu LlenmpanbHbiii 6aHK nokynaem 2ocydapcmeeHHble obnu2ayuu Ha cymmy 1000 meic. pyb. y
yacmHoli (hupMbI, KOmopasi nepeyucsasgem 3my cymmy Ha ceoll meKywulii cHem e KOMMep4eckoMm baHKe,
mo npu Hopme obsi3amenbHbiXx pe3epeos 20% MaKCUMalbHO 603MOXHOE U3MEHeHue nNpeodoXeHust
deHez 8 IKOHOMUKe cocmasum;

a) 1000 Tbic. pyb.;

6) 4000 TbiC. py6.;

B) 5000 ThIcC. pyb.;

o.

7. lMpednoxeHue deHez ysenuyusaemcs, eciu LlenmpanbHb Il 6aHK:

a) MoBbILLAET HOpPMY 00513aTENbHbLIX PE3EPBOB;

6) npoaaeT rocynapCTBeHHbIE LieHHble Gymaru HaceneHuto 1 baHkam;

B) NOBbILLAET Y4ETHYHO CTABKY MPOLIEHTa;

r) NOKynaeT rocyAapCTBEHHbIE 0BNMraLmi Ha OTKPLITOM PbIHKE.

8. Ecnu e akoHOMUKe uHgnsayus, mo LleHmpanbHbil 6aHK OO/IKEH:

a) KynuTb rocyapCTBEHHbIE LieHHble bymari;

0) CHU3NTb YYETHYIO CTaBKY MPOLIEHTA;

B) NPOAATL FOCYAAPCTBEHHbIE LiEHHbIE Bymaru;

r) CHU3MTb HOPMY 06s13aTENbHBIX PE3EPBOB.

9. B nepuod cnada LjeHmpanbHbIii 6aHK QO/MKeH:

a) KynuTb roCy4apCTBEHHbIE LieHHbIe Bymari;

6) npogaTb rocy0apCTBEHHbIE LieHHbIE Bymari;

B) NOBLICUTbL HOPMY 0Bsi3aTESbHbBIX PE3EPBOB;

) CHU3UTb YYETHYI0 CTaBKy MPOLIEHTa;

[) BEPHbI OTBETbI @) U T).

10. Ecnu konuyecmeo deHez 8 06paujeHuu go3pacmaem, mo amo pe3ynbmam:

a) yBenun4yeHus aeHexHon basbl;

6) CHKEHNS HOPMbI 0693aTeNbHbIX PE3EPBOB;
B) YMEHbLUEHMS N3BbITOYHBIX PE3epBOB KOMMEPYECKNX BaHKOB;
r) BCEro, 4TO NEpeyncneHo Bhbille.

TEMA: « COBMECTHOE PABHOBECUE TOBAPHOIO U JEHEXHOIO PbIHKOB»

BAPUAHT 1

1. U3 modenu IS-LM cnedyem, ymo npouyeHmHass cmaeka onpedensiemcsi € pe3ynbmame
e3aumodelicmeusi:

a) TOBApHOro pbiHKa C PbIHKOM TPYAa;

6) cnpoca v NpeanoXeHns Ha TOBAPHOM PbIHKE;

B) AEHEKHOIO PbiHKa C TOBAPHLIM PbIHKOM,;

r) cnpoca u NpeasioKEHNs Ha JEHEKHOM PbIHKE.

2. B cocmosiHuu nuKe uOHOU 108 YWKU:

a) CHWXaeTCs NUKBUMAHOCTb KOMMEPYECKNX HAHKOB;

6) pe3ko pacTeT NIMKBMAHOCTb LieHHbIX Bymar;

B) Ha PMHAHCOBBIX PbIHKAX HET PAaBHOBECKS;
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) MIHBECTULMOHHBIV CNPOC HE 3MacTUYeH Mo NPEANOXEHNIO AEHET.

3. Kpueas IS cdsuHemcs enpaeo, ecnu:

a) nosepwe notpebutenen kK 3KOHOMUYECKON NOMMTUKE PacTeT;

6) upMbl CTaHOBATCA 60nee OMTUMMCTUYHBIMK, WX XeNaHWe WHBECTMPOBATb CTAHOBUTCH 6OMbLINM
MPU KaXa40M W3 BO3MOXHbIX CTaBOK NPOLIEHTA;

B) NPaBUTENBCTBO YBENNYMBAET TpaHCEPTHbIE NNATEXM;

r) BCE NepeyncrieHHoe BEpHO.

4. B modenu IS-LM cmaeka npouyeHma:

a) ABNSeTCS 3K30reHHOW BENWUYMHOM;

6) aBNseTCs SHAOrEHHON BENWUYMHON;

B) HE y4NTLIBAETCS B 3TOM MOAENM;

r) HET BEPHOrO OTBeTA.

5. Cdepxuearowas huckanbHas nonumuka e modenu IS-LM npueodum k:

a) YBEMNMYEHMIO CTaBKM NPOLEHTA M YMEHBLLEHWIO YPOBHS AOXO0Aa;

0) yBenuyeHnto CTaBkM NPOLIEHTA M YPOBHS AOX0Aa;

B) YMEHbLLEHMIO CTaBKM NPOL|EHTA U YBENWYEHMNIO YPOBHS A0X0A3;

r) YMEHbLUEHWIO CTaBKW MPOLIEHTa W YPOBHSA 40OX0Aa.

6. CoyemaHue 3Ha4yeHull npouyeHmMHoOU cmaeku U ypoeHs doxoda coomeemcmeyem mMmoYKe,
Haxodsujelics eblwe nuHuu IS, Ho Huxe nuHuu LM, moada cnpasednueo, 4mo:

a) COBOKYMHbI Cnpoc BosbLLe COBOKYMHOMO NPEANOXEHMS;

6) coBokynHoe npeanoxeHue 6onblue COBOKYNHOM CNpoca;

B) CMPOC Ha AEHbM MEHbLLIE MPEANIOXEHUS;

r) HET OHO3HAYHOrO OTBETA.

7. B mouke pasHogecusi modenu IS-LM:
a) NnaHnpyemble pacxoabl paBHbl PaKTUYECKNM;
0) peanbHoe NPeAnoXeHne JeHer paBHO peanbHOMY ClPOCy Ha AeHbIU;

B) 3Ha4eHMst 4OXOAA W CTaBKM MPOLEHTA COOTBETCTBYIOT COCTOSIHWMKO PaBHOBECUS Kak TOBApHOrO, Tak U
LEHEXHOTO PbIHKA;

) BCE NepeyYnCrieHHOe BEPHO.

8. lpu npoeedeHuu cmumynupyrouwiell chuckanbHol u coepxusaroujeli OeHeXHO-KPeoumHol
nonumuku:

a) pacTeT pPaBHOBECHBIN YPOBEHb AOX0AA, MPO CTaBKy MPOLIEHTA HAYETO CKasaTb Herbas;

0) pacTeT cTaBka NpoLeHTa, PO PaBHOBECHbIN JOXOA HUYETO CkasaTb HEMb3s;

B) CHUXAeTCs CTaBka NPOLIEHTa, CHKAETCS paBHOBECHBIN YPOBEHb AOXO0AA;

) pacTeT CTaBKka NPOLIEHTa M PaBHOBECHbIN YPOBEHb JOX0AA.

9. Ecnu nompebumenbsckas ¢yHkuuss umeem eud C = 100 + 0,8Y, mo npu ysenuyeHuu
2ocydapcmeeHHbIX 3aKynok Ha 10 mnpd. py6., kpueas IS cOsuHemcs no ocu abecyucc Ha:

a) 8 mnpga. pyo.;

6) 10 mnpg. pyb.;

B) 40 mnpa. py6.;

r) 50 mnpg. pyo.

10. Ecnu HaceneHue npednoyumaem XpaHumb O60nblie Hanu4HbIX OeHe2 npu Kaxdol u3
803MOXHbIX CMagoK NPoyeHma, mo:

a) kpnBas cnpoca Ha [JeHbr COBMHETCS BNPaBo;

0) kpuBasi LM casuHeTcs BBEPX 1 BNEBO;

B) PAaBHOBECHbIN JOXOA CHU3NTCS;

r) BCE NEPEYNCIIEHHOE BEPHO.

BAPUAHT 2
1. Ecnu uHeecmuyuu He 3agucsim om cmaeku npouyeHma, mo kpueas IS:
a) rOpU30HTanbHa;
0) BepTuKanbHa;
B) UMEET NOMOXMTENbHBIA HAKMOH;
r) IMEeT OTPULIATENbHbIA HAKIMOH.
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2. B cocmosiHuu nukeudHol 108y WKU:

a) kpuas IS nepecekaeT kpusyto LM Ha ee BepTUKaIbHOM y4acTke;

6) MHBECTULMM YpE3MEPHO pearmpyroT Ha NMtobble M3MEHEHNS MPOLEHTHBIX CTaBOK;

B) POCT aBTOHOMHbIX MHBECTULMIA HE YBENNYMBAET COBOKYMHbIN CMPOC;

) MHBECTULMOHHBI CNPOC HEANACTNYEH NO NPELANOKEHNIO AEHET.

3. Cmumynupyroujas gpuckanbHass nonumuka e modenu IS-LM npueodum k:

a) YBEMNMYEHMIO CTaBKM NPOLEHTA M YMEHBLLEHWIO YPOBHS AOXO0Aa;

0) yBenuyeHnto CTaBku NPOLIEHTA M YPOBHS AOX0Aa;

B) YMEHbLLEHMIO CTaBKM NPOL|EHTA U YBENWYEHMNIO YPOBHS A0X0A3;

r) YMEHbLUEHWIO CTaBKW NPOLIEHTa W YPOBHSA 4OX0Aa.

4, Ecnu kpusasi LM cmana 6onee nonozolii, mo:

a) aNaCcTUYHOCTb CMPOCa Ha AEHbM NO NPOLIEHTHOM CTaBKE YBENNYMNACh;

6) anacTM4HOCTL CNpoca Ha AeHbIM N0 NPOLEHTHO CTaBKE YMEHbLUMMACh;

B) 9MaCTUYHOCTb CNPOCA Ha AEHbIM N0 AOXOAY YBEennumMnach;

r) aNacTMYHOCTb CNPOCa Ha AeHbIM MO JOXO0AY YMEHbLUMNACh.

5. CoyemaHue 3HayvyeHull npoyeHmMHOlU cmaeku u ypoeHs 0oxoda coomeemcmeyem mMmoYKe,
Haxoosiweticst Huxe nuHuu IS u Huxe nuHuu LM, moeda cnpasednueo, Ymo:

a) COBOKYMHbI CNpoc GorblLLe COBOKYMHOO NPeasiOXeHus;

6) coBoKynHoe npeanoxeHne 6onbLLe COBOKYMHOrO Cnpoca;

B) CMPOC Ha AEHbIM MEHbLLIE MPEANOXEHUS;

r) HET OHO3HAYHOrO OTBETA.

6. Cdepxuearowasi deHexHo-kpedumHasi nonumuka e moodenu IS-LM npugodum k:

a) CHVDKEHMIO NPOLIEHTHOM CTaBKM 11 MOBBILLIEHIO YPOBHS JOXOAa;

©) CHVXEHMIO NPOLIEHTHOM CTaBKM 1 YPOBHS JOXOAa;

B) NOBbILLEHIO MPOLIEHTHOW CTABKM 1 CHUEHWIO YPOBHS OX0AA;

r) MOBbILUEHMIO NPOLIEHTHON CTaBKW W YPOBHS 40X0A.

7. pu eo3pacmaHuu Hanozoe kpueas IS cdeuzaemcs:

a) BHW3 1 BIEBO, YMEHbLLIAETCS CTaBKa NPOLEHTa M YpOBEHb A0X0Aa;

6) BBepx 1 BNpaBo, BO3pacTaeT CTaBka NPOLEHTA 1 YPOBEHb JOXO0Aa;

B) BBEPX W BNpaBO, YMEHbLLIAETCS CTaBKa NPOLEHTa M yBENNYMBAETCS YPOBEHb JOXO0AA;

r) BHW3 1 BMNEBO, YBENNYMBAETCS CTaBka NPOLEHTa N YMEHbLUIAEeTCs YPOBEHb J0X0Aa.

8. «3¢hghexm ebimecHeHusI» uHeecmuyull 03HUKaem e mom ciyyae, Kozda:

a) CHWXeHWe NpeanoXeHns LeHer YBEeNnuUnBaeT NPOLEHTHbIE CTaBKM, U YYBCTBUTENbHbIE K HUM pacxodbl B
4aCTHOM CEKTOpE BbITECHAKTCS;

6) yBenuyeHne HanoroB B YaCTHOM CEKTOPE CHUXAET pacronaraemblil JOXOA U pacxofbl B 3TOM CEKTOPE;

B) CHWXEHWe NMOAOXOAHbIX HArOroB Bbl3bIBAET MOBbILLEHNE NPOLEHTHbIX CTABOK, U YyBCTBUTESBHBIE K HUM
pacxofbl B YaCTHOM CEKTOPE BbITECHSOTCS;

r) COKpalleHue rocyfapCTBEHHbIX PaCXOLOB BbI3bIBAET BbIHYXAEHHOE COKpaLleHWe noTpebuTenbCKuX
pacxopoB.

9.Ecnu kpueas LM sensemcs nonoeoll, a IS — kpymod, mo 6onee agh¢hekmueHoll siensiemcsi:

a) AEHEeXHO-KpeauTHas NonuTuKa;

0) 1 aeHexHO-KpeauTHas, 1 dmckarnbHas NonuTuKa;

B) omcKanbHas NonnUTMKa;

r) HET BEPHOrO OTBETA.

10. Ecnu LewmpanbHbili 6aHk npodaem ob6nuzayuu 20cy0apcmeeHHO20 3aliva, mo 3mo
npueedem:

a) kK casury kpmebix IS n LM;

6) K caBury TonbKo Kpueom IS;

B) K CABMIY TOMbKO kpuson LM:;

r) HUYero onpeaeneHHoro ckasaTb HeMb3s.

BAPWUAHT 3
1. U3 modenu IS-LM cnedyem, umo npoueHmHass cmaeka onpedensemcsi 8 pe3ynbmame
e3aumodelicmeus:
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a) TOBapHOrO pbIHKa C PbIHKOM Tpyaa;

6) AEHEXHOrO PbIHKA C TOBAPHBIM PbIHKOM;

B) CNpOCca M NPEANOXEHUs Ha TOBAPHOM PbIHKE;

) AEHEXHOTO PbIHKA C PbIHKOM LiEHHbIX ByMar.

2. B modenu IS-LM, ecnu 3koHomuka Haxodumcsi 8 mouke, Niexawel ebiwe 06eux KpuebiXx,
07151 8038palUjeHUsI 8 COCMOSIHUE PaBHOBECUSI:

a) 4OMKHa OAHO3HAYHO MOBBLICUTLCS CTaBKa NPOLIEHTA;

0) nomkeH 0AHO3HAYHO MOBLICUTHCS COBOKYMHBIN CMPOC;

B) AO/MKHA OAHO3HAYHO YMEHbLUINTBCS CTaBKa MPOLIEHTa;

r) BOMKEH OAHO3HAYHO YMEHBLUMTLCS COBOKYMHbIN CNPOC.

3. Kpueas IS moxem cmamb 60nee kpymoll, ecnu:

a) MPS ysennuutcs;

6) BenMYMHa rocyfapCTBEHHbIX 3aKyNOK YBENNYNTCS;

B) MPS ymeHbLumnTCS;

r) BENIMYMHA rOCYAAPCTBEHHbIX 3aKyNOK YMEHbLUUTCS.

4. JKOHOMUKa nonana e UH8EeCMUYUOHHYI0 noeywky. Toeda cnpagednueo, Ymo:

a) CNPOC Ha VHBECTULMM YBENNYMBAETCS NPY NOHWMKEHUM CTABKM NPOLEHTA;

6) cnpoc Ha MHBECTMLMM He 3aBUCUT OT CTaBKM NPOLIEHTa;

B) YBENWYEHWE NPEANOXEHUsI AEHEr NpuBeaeT K pocTy peansHoro BBI;

r) BCe NpeablayLume OTBETbl BEPHbI.

5. Ecnu peanbHbIl 0oxo0 ebIpoc, a cmaeka npoueHma ynasia npu eo3pacmaHuu 20cydapcmeeHHbIX
pacxodoe, mo amo npou3ows1o, mak Kak:

a) rocyapCTBO YBENUYNIO TpaHCHepTb!;

6) yBenuumuncs ypoBeHb LIEH;

B) LieHTpanbHbIit 6aHK NOKynaeT rocyAapCTBEHHbIE 0BMMraLmmn Ha OTKPbITOM PbIHKE;

r) LileHTpanbHbI 6aHK NpoaaeT rocyaapCTBeHHble 0bnmMraLmun Ha OTKPbITOM PbiHKE;

6. Ecnu e pesynomame npoeedeHusi cmumynupyrouiell guckanbHol u clepxuearowell
0eHeXxHO- kpedumHOU NOTUMUKU 8bIpPOC/a cmaeka npoyeHma, a 30xod yMeHbWUIICS, Mo:

a) kpuBas IS He YyBCTBUTENbHA K CTABKE NPOLEHT, a kpuBasi LM uyBCTBUTENBHA K CTABKE NPOLIEHTA;

6) kpuBas LM He uyBCTBUTEMbHA K CTABKE NPOLIEHTA, @ KpuBas IS 4yBCTBUTENbHA K CTABKE NPOLIEHTA;

B) 3TO CMTyaLMsi IMKBUAHOW NOBYLLKM;

r) 9TO CUTyaLWs MHBECTULMOHHON NTOBYLLIKM.

7. Haubonee eeposimHo, Ymo «3¢hghekm ebimecHeHuUsI» 803HUKaem 8 MoM ciy4ae, eciu:

a) CMpoC Ha AEHbIM YyBCTBUTENEH K AWHAMMKE CTaBKM MPOLEHTA, a pacxofbl B 4YaCTHOM CeKTope
MpaKTUYECKM HEYYBCTBUTENbHBI K HEA;

6) 1 cnpoc Ha AeHbY, ¥ pacxodbl B YaCTHOM CEKTOPE YyBCTBUTENbHbI K AMHAMMKE NMPOLIEHTHOMN CTaBKY;

B) M CNPOC Ha [AEHbIW, U pacxodbl B YaCTHOM CEKTOpe MPaKTUYECKA HEYyBCTBUTEMbHbI K AMHAMMKE
NPOLLEHTHOMN CTaBKK;

r) CNPOC Ha AEHbM NPAKTUYECKN HEYYBCTBUTENEH K AMHAMUKE MPOLEHTHO CTaBKW, @ pacxodbl B YaCTHOM
CEKTOPE YyBCTBUTENbHbI K HEMA.

8. Ecnu eospacmaHue 20cydapcmeeHHbIX 3aKynok (huHaHCUpPyemcsi 803POCWUM OEeHEXHbIM
npedrnoxeHuem, mo:

a) NPOLIEHTHas CTaBKa OMpeaeneHHO JOmkHa BO3pacTw;

0) NPOLIEHTHas CTaBKa OMPEeAENEHHO AOMKHA YMEHbLUMTLCS,

B) NPOLIEHTHAs CTaBKa OMPEAENIEHHO AOMKHA OCTATLCA NPEXHEN;

I) HEMb3s CKa3aTb OMPEAENeHHO, Kak M3MEHUTCS MPOLIEHTHAS CTaBKa.

9. YeenuyeHue Hano208 Ha npubbinb npednpusimuti 8 modenu IS-LM npueedem K:

a) yBENMYeHuio pa3mepa A0X0Aa;

6) yMeHbLLEHMIO pa3mepa AOX0Aa;

B) YBEIMYEHWIO NPEASIOKEHUS AEHET;

r) YMEHbLUEHNO NPEANOXEHUS AEHET.

10.Ecnu kpueast LM ssensiemces kpymoll, a IS — nonozotii, mo 6onee aghghekmueHoLll siensiemcsi:

a) AEHEXHO-KpeauTHas NonnTuKa;

0) 1 DEHEXHO-KpeauTHas, 1 oncKanbHas NONNTUKa;
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B) (hvckanbHas nonuTuka;
r) HET BEPHOTO OTBETA.

3.2 BOMPOCbHI K 3K3AMEHY MO AUCLUNITUHE «MAKPO3KOHOMWUKA»

1. Tpegmetr  MakpoaKOHOMMKNM.  OCHOBHble ~ MaKpOSKOHOMWYECKMe  npobrnembl U Lenw
MakpO3KOHOMMYECKOTO  perynupoBaHns.  MakposkoHOMWYeckas — nonuTuka.  PasHormacus — mexay
9KOHOMUCTaMM.

2. MuKpOSKOHOMUYECKIE OCHOBBI MakpO3KOHOMUYECKOTO aHanuaa. OcobeHHOCTH
MakpO3KOHOMMYECKOrO aHam3a. MakpoakoHOMUYeCKue (arpernpoBaHHble) CyObeKTbl, PbIHKW, NEPeMEHHbIE.

3. MakposKoHOMWYECKME MOAENN. OK30TEHHble W 3HAOrEHHble NepeMeHHble. PearbHble W
HOMMHarmbHbIE BENUYMHBI. [lepemeHHble noToka M 3anaca. Pomb oxugaHuid B 9KOHOMUKE. 3akpbiTas u
OTKpbITast 3KOHOMMKA. BpeMeHHble neproabl B MakpOIKOHOMUKE.

4. Mopgenb KpyroBblX MOTOKOB KaK OTpPaXeHWe B3aMMOCBS3ed MaKpOIKOHOMWUYECKUX areHToB,
MaKpO3KOHOMMYECKMX PbIHKOB. OCHOBHbIE MaKpO3KOHOMUYECKIE TOXAECTBA.

5. CybbekTbl TOBApHOMO pblHKA. KOMMOHEHTbI COBOKYMHbIX PAcX0OA0B. TOBAPHbLIA PbIHOK B 3aKPbITON
9KOHOMWKe Be3 yyacTus npaBUTENLCTBA.

6. Motpebnexue. dakTopbl, onpeaenstowme pasmep notpedbnenus. GyHkuma notpebneHus. CpegHss u
npegenbHas CKNOHHOCTM K noTpebnenuto. Coepexerns. OyHkums cbepexennin. CpeaHss u npeaensHas
CKMOHHOCTU K COEPEXEHMSAM.

7. WHBecTuuymm. Buabl nHeecTuumin. ®aktopel, onpegensiowme obbem nHeecTuumin. GyHKUmMs cnpoca
Ha WHBECTULMMW. HeCcTabunbHOCTb MHBECTULII.

8. OnpegeneHne paBHOBECHOrO OObEMA HALUMOHAMBHOMO BbiMycka METOAOM  COMOCTaBIIEHUS
COBOKYMHbIX [JOXOA0B M COBOKYMHbIX pacxoaoB. MynbTUnnkaTop MHBECTULMIA.

9. OnpepeneHne paBHOBECHOTO ObObEMAa HALMOHANMBHOTO BbiMyCka METOAOM  COMOCTaBIEHMS
WHBECTULWMIA 1 cbepexeHunin. Napagoke bepexnmeocTy.

10. Cnpoc Ha AeHbrn. MoTuBbl cnpoca Ha AeHbri. ®akTopbl, onpedenswue Cnpoc Ha AEHbrY.
HoMWHarnbHbIN 1 pearbHblil CPOC Ha AeHbrn. QYHKUMS Crpoca Ha LeHbIN.

11. TpeanoxeHue peHer (OeHexHas Macca). [leHexHble arperatbl. Ob6si3aTenbHble pesepBbl.
Hopmatue 06s3aTenbHbiX pe3epBoB. M30bITouHbIE pe3epBbl (MIMKBUAHOCTL). POnb AE€NO3UTHBLIX OpraH13aLui
B co3daHun faeHer. [1enosuTHblil (BaHkoBCKWi) MynbTunnukaTop. [eHexHas 6asa M aeHexHas Macca.
[leHexHbIN MynbTUnAMKaTop.

12. PaBHOBecWe Ha [eHEeXHOM pblHKe. PaBHOBecHas CTaBka npoueHTa. BosgencTBue M3MeHeHWs
peanbHoOro 4oXoaa, YPOBHS LIEH M JEHEXHON MacChbl Ha PAaBHOBECHYHO CTaBKY MPOLiEHTa.

13. PaBHoBecMe Ha TOBapHOM pblHKe. KpuBas «uHBecTUUMM-cOepexeHus» (kpueas |IS).
VIHTEpnpeTaUms HaknoHa v CABUIOB KpMBOH IS,

14. PaBHOBeCUE AEHEXHOrO pbiHKA. KpuBasi «npeanoyTeHme NUKBUAHOCTU-AEHEXHAs Maccay (Kpusas
LM). MHTepnpeTaums HaknoHa 1 caBuro kpueoi LM.

15. B3anmopgeicTeme peansHOro M AEHEXHOro CEKTOPOB 3KOHOMUKM. COBMECTHOE paBHOBECUE [BYX
PbIHKOB (Moaens IS-LM).

16. Mogenb IS-LM kak mogenb coBokynHoro cnpoca (AD). KpuBasi COBOKYMHOMO Cpoca, ee HakMoH U1
CABUTL.

17. PaBHOBeCWe Ha pblHKE Tpyda c rmbkoi 3apaboTHOM nnaTon. PaBHOBECHBIN YPOBEHL 3aHSTOCTM.
EcTecTBeHHbIN ypoBeHb 6e3paboTuub.

18. ArpervpoBaHHas MPOM3BOACTBEHHAS (YHKUMA. YpOBEHb BbiMycka NPU MOMHOW 3aHATOCTY
(noTeHumanbHbIi Bbinyck). [JonrocpoyHas Kpusasi COBOKYMHOIO NPEANOXeHus.

19. PblHOK Tpyga C JKECTKOW HOMWHanbHOW 3apaboTHoit nnaton. Liuknudyeckas GespaboTuua.
Bsanmocesasb mexay obbemom npousBoactBa w Gespabotuueir: 3akoH OykeHa. KpaTkocpouHasi KpuBas
COBOKYMHOTO NMPeLIoKEHNSs, ee HAKITOH U COBMIN.

20. Mopgenb COBOKYMHOTO Crpoca — COBOKYMHOro npeafioxeHus (mogenb AD-AS). BHyTpeHHee
MakpO3KOHOMMYECKOE PaBHOBECHE.

21. OTKNOHeHWe Bbinycka OT MOTEHLMANBHOMO YPOBHS (pa3pblB BbiMycKa). OKOHOMUYECKUI (4EN0BON)
uukn. ®asbl enosoro uukna. Liuknudeckoe noBefeHWe 3KOHOMUYeCKMX nokasatenen. [ednsaumoHHbIN
(PeLeCCHOHHbIN) U MHAIALMOHHBIA Pa3pbIBbI.
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22. [oHsTHe, Lenu, MHCTPYMEHTbI M BUAbI OI0MKETHO-HANOroBOM (PUCKanNbHOM) NOUTUKK.

23. BosgeicTBMe  9KOHOMMYECKOTO LMKMa Ha  COCTOSHME  rOCy4apCTBEHHOro  BrogxeTa.
HeouckpeuuwoHHas — mckanbHas — NONUTMKA:  «BCTPOEHHble  cTabunmaatopbl».  OrpaHW4EHHOCTb
HEeMCKPELIMOHHON (OUCKaNbHOMN MOSIUTUKN.

24. [nckpeumoHHas duckanbHas nonutuka. duckanbHble MyNbTUNNMKATOPLl  (MynbTURMUKATOP
rocyfapCTBEHHbIX 3aKyrnoK, MynbTUNAUKATOP TPaHCHEPTOB, HArOroBble MYILTUMNIUKATOPSI).

25. Uuknuyeckn ckoppekTMpoBaHHOe canbgo Owmketa  (CTPYKTypHbI  BanaHc).  Liuknnyecku
CKOPPEKTUPOBaHHOE NepBUYHOE canbao bromkeTa. AHann3 uckanbHOM NOANTUKN.

26. /CTOYHMKM (pHAHCMPOBaHMA AeduumuTa rocyaapCTBEHHOMO GromxkeTa. [ocyaapCTBEHHbIN AOMT.
dakTopbl, onpefensowme AMHaMUKY rocydapctBeHHoro gonra. Ctabunusaums rocygapCTBEHHOrO Aonra.
BospgeiicTBue rocyJapCTBEHHOrO Jorra Ha SKOHOMUKY.

27. OP¢eKTUBHOCTb  (hUCKANBbHOM NOMUTUKM. IPPEKT BbITECHEHMS. CROXHOCTU NpoBeAeHUs
(h1cKanbHON NOMUTUKM.

28. TloHsATUE U Uenu OEHEXHO-KPeaUTHON (MOHETapHON) NONUTUKK. Pexumbl MOHETAPHOW MOMUTUKK:
TapreTUpoBaHue 06MEeHHOro Kypca, MOHETApHOE TapreTMpoBaHue, MHPALMOHHOE TapreTMpOBaHKE.

29. N3pepxkn nHnsummn. Beirogpl oT MHGRaUmuu. OnTuManbHbIn YpoBEHb UHADNALMK.

30. MHCTpyMeHTbI MoHeTapHoW nonuTukn. CTaBka LeHTpanbHoro 6aHka. Onepauuu no perynmpoBaHuio
nukeugHocTi. Obs3aTenbHble pesepsbl. MpsMble MHCTPYMEHTbI MOHETapPHON NOSUTUKN.

31. TpaHCMUCCHUOHHBIN MEXaHW3M MOHETAPHOM NONMTUKW. KaHanbl TPaHCMUCCUOHHOTO MeXaHWu3Ma.

32. MoHeTapHble ycnosus. HeuTtpanbHas npoueHTHas ctaska. CTumynupyrowas v CAoepKuBatoLias
MOHeTapHas NonnuTuKa.

33. Mpasuna geHexHo-kpeauTHo nonutukn. MoHeTapHoe npasuno ®pugmana. MNpasuno Tennopa.

34. ObpeKTMBHOCTL MOHETapHOW MOMUTUKKA. JIMKBMAHAs NoBYLIKA. MHBECTUUMOHHAS IOBYLLKA.
HeWTpanbHOCTbL AEHEr B AONTOCPOYHOM NEPUOSE.

35. BnmsHue oxupanuii Ha noTpebutenbckue pelieHunsi. Teopus MexXBpPeMEHHbIX NpeanoyTeHun W.
duwepa. Teopus xusHeHHoro ukna ®. MogunbsHu. Teopus nepmaHeHTHoro goxoaa M. ®puamena.

36. BrimsiHme oxuaaHnii Ha MHBECTULMOHHBIE pelleHus. Oxunaaemas YncTas npuBeaeHHas CTOUMMOCTb.

37. Ponb oxugaHuii B konebaHusx HaumoHansHoro Bbinycka. Mogens IS-LM ¢ yueTom oxuaaHui.

38. BsaumocBsa3sb Mexay uHbnsaumen n 6espabotuuen B KpaTkocpouHoM nepuope. KpatkocpouyHas
Kpuas dununca, ee HaknoH u casurn. Kpusas dunmunca kak cnocob npeactaBneHns COBOKYMHOO
npeasioxexns. [unemma nonuTUKM perynmpoBaHns COBOKYMHOro crpoca. Lok coBoKynHOro npesnoxeHus.
Crargonsums.

39. AganTuBHble OXuaaHus U fonrocpoyHas kpusas dunnunca. ismeHeHne NOUTUKK Ha pbiHKe Tpyada
W COBUIM JONTOCPOYHON KpuBon dunnumnca.

40. Teopust paumoHanbHbIx oxuaaHun. Kpueas dunnunca B TeOpun paLmoHanbHbIX

41. MnatexHbin BanaHc. CyeT Tekywwmx onepaunit. Cyet onepauuii ¢ kKanutanoM. PUHaHCOBLIN CYET.
PesepBHble akTVBbl. B3aumocBs3b cyeToB nnaTexHoro 0anaHca. BHelHee  MaKpOSKOHOMMYECKOE
paBHoBeCHe.

42. BanoBon HaunoHanbHbI goxod. BanoBon HaumoHanbHbIA pacnonaraemblin goxod. CoepexeHus B
OTKPbITON 3KOHOMMKE. B3anMOCBA3b Mexay nokasaTensMum CUCTeMbl HaLMOHArbHbIX CYETOB U MIATEXHOro
BanaHca.

43. BanwTHbin Kypc. Buabl BamniOTHbIX KOTUPOBOK. HOMMHaMbHBIN W pearbHblid BamtoTHbIA KypC.
PexuMbl BantoTHbIX KYpPCOB.

44, ToBapHbIl PbIHOK B OTKPbITOW OKOHOMWKE. [leTepMUHaHTbl MMnopTa. PyHKUMS uMmnopTa.
[eTepMuHaHTbl aKkcnopTa. PyHKUMA akenopTa. PYHKUMS YMCTOro akcnopTta. PaBHOBeCMe TOBAPHOrO pbiHKa B
OTKPbITO 3koHOMYKe. KpnBasi IS B OTKPLITON SKOHOMUKE.

45. MexgyHapoaHoe [BWXeHWe (MHAHCOBbIX aKkTuBoB. DakTopbl, BMWSIOWME Ha [BWXEHWE
(h1HaHCcoBbIX akTuBoB. CTeneHb MobunbHOCTM kanuTtana. Kpueas nnatexHoro 6anaHca BP, ee HakmoH u
COBMIN.

46. Mogenb IS — LM — BP kak mogenb Manoi OTKPbITOA 9KOHOMWKW. BHyTpeHHee u BHelHee
paBHoBecve B mogenu IS — LM - BP.

47. ®uckanbHas nomuTUKa B YCMOBMAX (DUKCMPOBAHHOTO BAlOTHOTO Kypca. BrusHue crenenu
MOBMNBHOCTM KanuTana Ha 9PdeKTUBHOCTb MCKaNbHON NOUTIKW NPK (OMKCMPOBAHHOM BamnkOTHOM Kypce.

48. MoHeTapHas nonuTMKa B YCNOBMSX (PUKCMPOBAHHOMO BamnTHOrO Kypca. BrusHue crenenu
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MOBMNBHOCTM KanuTana Ha APdEKTUBHOCTb MOHETAPHOW NONUTUKK NPK (DMKCUPOBAHHOM BankOTHOM KypCe.

49. OwuckanbHas nonmuTMKa B YCMOBUSIX MfaBatolero BantoTHOrO Kypca. BrnusHue creneu
MOBMNBHOCTM KanuTana Ha apdEKTMBHOCTL HCKaNbHON MOMMUTUKM NPK NNaBaOLLEM BaiOTHOM Kypce.

50. MoHeTapHas nonuWTWka B YCMOBMAX MriaBaloOLLEro BantTHOrO Kypca. BrusHue cTenexu
MOBMNBHOCTM KanuTana Ha APdEKTUBHOCTL MOHETAPHOW NONUTUKM NPY NaBatoLLEM BantOTHOM Kypce.

51. ToHsaTME, NokasaTenu W hakTopbl 3KOHOMWUYECKOTO pOCTa. OKOHOMUYECKWA pocT B Pecnybnuke
Benapyce.

52. basosble npegnocbinikn  mogenu Comoy. Heoknaccuyeckast NpOM3BOACTBEHHAs  (DYHKLMS.
lMpoussoacTBeHHas yHKUMs Kobba-[lyrnaca. BsauMocBA3b Mexzgy NpOM3BOAMTENBHOCTEIO Tpyda M
KanuTanoBOOPYXEHHOCTbI. DaKTopbl, BRWAILME HA KanWTarOBOOPYXEHHOCTb. YCTOWYMBbLIA YPOBEHb
KanuTanoBOOPYXEHHOCTMU.

53. BnnsHne Hopmbl cOepexeHuin Ha dKOHOMMYecKuin pocT. 3onotoe npasuno O. ®ennca. Poct
HaceneHms 1 9KOHOMUYECKUI POCT.

54. TeXHOMOrMYeCKUi NPOrpecc 1 aKOHOMUYeCkuin poct. OrpaHnyeHHOCTL Moaenu Conoy.

55. CoBpemeHHbIe TEOPUM IKOHOMIUYECKOTO POCTa.

56. MonuTKa SKOHOMWYECKOrO POCTa, ee HanpaBfieHus U Npobnembl. JKOHOMUKA MPenrioKEHUS.
Kpusas Jlachdpepa. Monutuka akoHommuyeckoro pocta B Pecnybnuke benapyce.

57.CoumanbHas nonuTUKa: COdepKaHue, HanpaBneHus, NPUHLMMLI, YPOBHU. YPOBEHb W KayecTBO
Xu3Hu. [oxodbl HaceneHus.. HoMWHanbHble M peanbHble A0X0Abl. PakTopbl, onpegensowmne A0Xogbl
Hacenenus. CoumanbHble HOpMaTMBbl (BHODKET MPOXMTOYHOTO MMHUMYMA) W MUHUMarnbHas 3apaboTHas
nnata.

58. HepaBeHcTBO B pacnpegeneHn [0OXO40B. KOMMYECTBEHHOE OnpefeneHne HepaBeHCTBa.
JeunnbHbin U KBUHTUNBbHBIN  koadpdmnumeHTbl. Kpuas JlopeHua. KoadpuumeHt [DxuHu. ObecneyeHue
coumansbHO cnpaBeanuBoCTy.

59. CoumanbHble pucki. MNporpaMmmbl coLmanbHOM 3alUTbl U BUAbI COLManbHbIX NOCoBuiA: counanbHoe
CTpaxoBaHue, coumarbHas NoMoLb, coumarnbHoe obecneyeHue. porpamMMbl COLMANBHOTO CTPaxoBaHWS,
peanusyemMble paboTopaTensmu.

60. Mogenu couuanbHom nonuTukK. Koesa couwanbHOro rocygapctBa M ee  peanusauus B
3aKOHOAATENbLCTBE W NpaKTMYeckorn nonutuke Pecnybnvku benapych
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NOACHUTENBHAA 3AMNCKA

YyebHas nporpamma  «MakpoakoHOMMKa»  pa3paboTaHa AN CTYAEHTOB  9KOHOMUYECKWX
cneuyanbHOCTeNn AHEBHOM U 3a04HON hopm 0bydeHms. B ycnosusix ctaHoBnenus B Pecnybnuke benapycob
COLManbHO-0PUEHTUPOBAHHOM PLIHOYHON SKOHOMMKM OLHOW W3 MPUOPUTETHBIX 3aday SBNSETCS MOBbILLEHWE
9(h(PEKTUBHOCTN  [AEHEXHO-KPEOUTHOrO U BHOMKETHO-HANOroBOro  roCyAapCTBEHHOMO  PErynmpoBaHus.
MakpoaKkoHOMWKa Kak Hayka uccreayet (hyHKUMOHMPOBAHME HALMOHANbHOM SKOHOMUKW KaK e4yHOro Lienoro.
Ee wu3yyeHue nossonut Oygywum cneynanuctam Jydile MOHMMATb BaxHeWWwwWe YHKUMOHAbHbIE
3aBUCUMOCTM  MeXOy arpervpoBaHHbIMKU  SKOHOMUYECKUMM  NEPEMEHHbIMU, Tfy6OKO  aHanuampoBaTb
npoucxoasLe B CTpaHe MaKpPOIKOHOMMYECKME MPOLECCH! U NpeaBUAETb BO3AENCTBME TEX WM UHBIX MEp
roCyfapCTBEHHOrO MaKpPO3IKOHOMWUYECKOTO PEryupoBaHns Ha pesynbTaTbl AEATENbHOCTU  KOHKPETHbIX
CyObeKTOB XO3AMCTBOBAHUS.

Llenblo m3yyeHns y4yebHOW AMCUMNAMHBI SBNSETCA PasBUTUE 3KOHOMUYECKOTO MbILWSIEHUS W
(HhOPMMPOBAHUE 3HAHWIA O CTPYKTYPE W 3aKOHOMEPHOCTAX (DYHKLUMOHMPOBAHMS SKOHOMMKM CTPaHbl, a TaKkke
NONUTUKE OPraHoB rOCYAAPCTBEHHOrO YMPaBReHWs, C MOMOLLBID KOTOPOA OHWM MOTYT BO3LENCTBOBATb Ha
9KOHOMWYECKOE pa3BUTHE.

3agaun nsyyeHus y4ebHoM AuCUMNnHBI:

- ChopMMPOBATL 3HAHMS O CTPYKTYPE 1 3aKOHOMEPHOCTAX (DYHKLMOHWMPOBAHWS SKOHOMUKN CTPaHb;

- Hay4NTb aHaNM3MPOBaTh TEKYLLEE COCTOSHIE SKOHOMWKM CTPaHbl U MPOrHO3MPOBATb €€ Pa3BUTHE;

- BblpaboTaTb HaBblKM OMpeAeneHnst MOCNeAcTBAN AN Pa3BUTUS SKOHOMWKW pasfMYHbIX Mep
9KOHOMWYECKON MOSUTUKM;

- chopMMpoBaTh CoLManbHble KavyecTea, HEOBXOAUMbIE A1 OCO3HAHHOIO y4acTusi B OBLLECTBEHHO-
MOMUTUYECKON JKU3HM CTPaHbl, OnNpedeneHnss OBLECTBEHHO-MOMUTUYECKOTO 3HAYEHUS  UCTOPUYECKUX
cobbITUN.

Cneupnanuct gomkeH ObiTb CNOcobeH:

—AK-1. YMeTb npumeHsTb 6a30Bble Hay4YHO-TEOPETUYECKME 3HAHWS ANS PELUEeHUs TEOPETUYECKUX U
NpaKTUYecKnx 3agay;

—-AK-2. BnageTb CUCTEMHbBIM 1 CPABHUTENBHLIM aHANM30M,;

—AK-3. BnageTb nccneaoBaTenbCKUMI HaBbIKaMU;

—AK-5. BbITb CNOCOBHBIM NOPOXAATL HOBLIE MAeM (0bragaTb KPeaTUBHOCTLIO);

—AK-6. Bnagetb MexaucumninHapHbIM NogX040M NPy peLLeHnn npobnem;

—-AK-7. MMeTb HaBblkM, CBSI3aHHblE C WCMONb30BAHUEM TEXHUYECKUX YCTPOWUCTB, YNpaBneHWem
WHopmaLmen 1 paboTomn C KOMMBIOTEPOM,;

—AK-9. YMeTb yunTbCS, NOBbILWATL CBOK KBANUMUKALWMIO B TEYEHWE BCE XUSHU.

CneumanncT LOImKeH:

—CJK-1. Obnapatb kayecTBamMm rpaxaaHCTBEHHOCTH;

—CJK-2. BbITb CNOCO6HBLIM K COLMansHOMY B3aMMOAENCTBIIO;

—CJK-3. Obnagatb CNOCOBHOCTHH K MEKITMYHOCTHBIM KOMMYHUKALMSIM.

Cneumanuct fomkeH bbiTb CNocobeH:

—[K-1. Wcnonb3oBaTb 3aKOHbl SKOHOMMUYECKOrO pa3BUTMS B NPOGECCMOHANBHOW [eATeNbHOCTH.
CornacoBbiBaTb TeKyLLy paboTy € NepCneKTUBHLIMI 3a4a4aMn 1 XM3HEHHOBAXHBIMI UHTEPECAMU PA3BUTUS
HaLMOHaNbLHON 9KOHOMUKK, €€ OTpacnen u cgep;

— [K-2. BbiSBNATb 3KOHOMUYECKYH) CYLIHOCTb Mpobnem, BO3HUKAKOWMX B X04€ MPOtecCHoHanbHOM
[EATENbHOCT, YMETb MpUBMEYL [N UX PeleHUs COOTBETCTBYHLMA  (DMHAHCOBO-aHANMTUYECKMN
WHCTPYMEHTapui;

—[K-4. AHanu3npoBaThb 1 OLEHMBATL COBPaHHbIE JaHHbIE;

—[K-5. CamocTtosTensHo npuobpeTtaTth M MCNONb30BaTh B NPAKTUYECKON AEATENBHOCTY HOBbIE 3HAHMS
N YMEHUS;

—[1K-6. F'oTOBWTL JOKNadbl, MaTepuanbl K Npe3eHTaumam.

N3yyeHne yuebHom aucumnnmibl «MakpOSKOHOMMKa» OCHOBLIBAETCS Ha 3HAHMSX, YMEHUSIX U HaBblKaXx,
MOMYyYEHHbIX B pesynbTaTe U3yvyeHus y4eBHbIX ANCLUUNINH « IKOHOMMYECKas Teopusi» U « MUKPOSKOHOMUKaY.
[Mpu1 3TOM aKTUBHO UCMOMNbL3YETCH MaTEMATUYECKUIA MHCTPYMEHTapUI.

YyebHas aucumnnmHa «Makpo3KOHOMMKay» SBNSETCA TEOPETUYECKOM OCHOBOW U obecrneumBaeT
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0a30BbIM @HaNUTUYECKUM MHCTPYMEHTapueM Y4ebHble AWUCLUMNAWHBI, U3yyaiolwme YHKUMOHMPOBAHME
9KOHOMWKW CTPaHbI U NPUHATUE PELLEHMI C Y4ETOM MaKpOIKOHOMUYECKON Cpespb!.

B pesynbrate u3yyeHus yyebHON aucumnnuHbl «MakpOsKoHOMMKa» hOpMUPYIOTCSH CrieayioLme
KOMNeTeHLnN:

BrK. MoHumaTh MexaHnambl (OyHKLMOHMPOBAHMS arpernpoBaHHbIX PbIHKOB U MHCTPYMEHTbI GHOKETHO-
HaMoroBOA U [EHEXHO-KPeAWTHOW  MOMUTUKK,  aHanIM3MpoBaTb  MakpPO3KOHOMUYECKME  MpOLEecChl,
npoucxopswme B Pecnybnuke benapycb 1 Apyrux CTpaHax, OUeHMBaTb pesyrbTaTbl MaKPOSKOHOMUYECKOM
NONUTUKN.

B pesynbTraTte u3yyeHus y4ebHoi AUCLMNINHBI CTYAEHT LOITDKEH:

3HaTb:

- OCHOBHbIE MaKpO3KOHOMUYECKME MOHATHS;

- 3aKOHOMEPHOCTU PYHKLIMOHMPOBAHWS SKOHOMWKMN CTPaHb;

- MEXaH13M BIIUSHWUS BHELLHWX (3K30TeHHbIX) (hakTOPOB Ha COCTOSIHWE HaLMOHAbHON SKOHOMMKM;

- MEXaHW3M BMWUSHWSI UHCTPYMEHTOB MaKPOIKOHOMWYECKOA MOMWTUKA Ha COCTOSIHME HaLMOHAsbHOM
9KOHOMWKY;

yMeTb:

- UCKaTb M MHTEPNPEeTUPOBAaTL MaKPOIKOHOMUYECKIE AaHHBIE;

- aHanNM3npoBaTb MaKPOIKOHOMMYECKME MPOLIECCHI, MPOUCXOASALLME B CTPAHE;

- NPOrHO3M1POBATL Pa3BUTNE SKOHOMMKM CTPaHbl C YH4ETOM COCTOSIHWUS BHELUHEN Cpefbl U MPOBOANMON
MaKpO3KOHOMMYECKOMN NOMUTUKY;

- MCMOMb30BaTb MAKPOIKOHOMUYECKUA aHanu3 AN NPUHATUS pauMOHarmbHbIX YNpaBneHYeCcKUX U
NOBEAEHYECKNX PELLEHMN;

- apryMeHTUPOBaHHO OTCTamMBaTb CBOK TOYKY 3PEHWSt B AWUCKYCCUSX MO aKTyanbHbIM npobrnemam
MaKpOIKOHOMMKM;

Bnagetb:

- 6a30BbIM UHCTPYMEHTapUEM NPOBEAEHUS MaKPOIKOHOMUYECKOTO aHanu3a.

CornacHo TMNoBbIM Y4ebHbIM NaHam No CcrnewunansHOCTSM HanpaeneHus obpasosaHus 1-26 02 05
Noructuka, 1-26 02 03 MapkeTuHr, nporpaMma paccymtaHa Ha obbem 216 y4yebHbIX yaca, U3 Hux — 94
ayaUTOPHbIX Ha AHEBHOM popMe MonyyYeHus BbiCLIEro 0bpasoBaHMs nepBoi CTyneHn u 20 — Ha 3a04HOM
(hopme nonyyYeHUs BbICLLEro 0BpasoBaHWs MepBOA CTYMEHW C  COKPALLEHHbIM CPOKOM  MOMyYeHUs
obpasoBaHusi, Kypcoasi pabota — 3 cemecTp (AHEBHas M 3a04Has hopma nonyyeHns obpasosaHus). dopma
KOHTPONS HAa AHEBHOM U Ha 3a04HOM hopMe nonyyeHust 0bpasoBaHus — ak3ameH (3 cemectp). flabopaTtopHble
3aHATWS He NPeayCMOTPEHBI.

[MpumepHoe pacnpeneneHure ayauTopHbIX YacoB Mo BUAAM 3aHSATUI:

1) Ha AHeBHOW chopMme MONyYeHust Bbicluero obpasoBaHUs MepBOW CTyneHu: nekumm — 48 vacos,
NPaKTUYECKUX 3aHATUN — 46 YacoB.

2) Ha 3a04HOW hopMe MOsyyYeHUst BbicLLero obpa3oBaHWs NEpPBON CTYMEHW C COKPALLEHHBIM CPOKOM
nonyyexuns obpasosaHus: nekunin — 10 yacos, npakTuyeckux 3aHaTuit — 10 yacos.
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1 COOEPXAHWE YYEBHOI O MATEPUAJIA
1.1 IEKLUWOHHbIE 3AHATNA N X COOEPXXAHNE

Tema 1 BBepeHne B MakpO3KOHOMMKY

MpeomeT  MakpoaKOHOMWMKM.  OCHOBHble ~ MakpO3KOHOMWYeckue  npobnembl M Lenu
MaKpO3KOHOMUYECKOTO PErynnpoBaHHS.

MWKPO3KOHOMUYECKINE OCHOBBLI MAKpPO3KOHOMUYECKOro aHanm3a. OcobeHHOCTM MaKpO3KOHOMUYECKOTO
aHanuaa. MakpoakoHOMUYeckue (arpervpoBaHHbIe) CYObLEKTbI, PbIHKK, nepemeHHble. MakpoakoHOMUYeCKme
MOZenn. JK30TeHHbIe W 3HOOrEHHbIE NepemeHHble. PeanbHble W HOMWHaMNbHble BenUyuHbl. [lepeMeHHble
noToka 1 3anaca. Porb oXugaHuin B 3KOHOMUKeE. 3aKpbITas 1 OTKPbITas 3KOHOMUKA.

Mogenb KpyroblX MOTOKOB Kak OTPaXeHWe B3aUMOCBA3EN MaKPO3KOHOMMYECKMX —areHToB,
MaKpPO3KOHOMMUYECKUX PbIHKOB.

Tema 2 PaBHOBeCHE TOBApPHOIO pbiHKa.

MoTpebnenune. dakTopbl, onpegenatlme pasmep notpebnenns. OyHkuus notpebneHus. CpeaHss u
npegenbHas CKNOHHOCTH K noTpebnennto. Coepexerns. OyHKUMS cOepexeHui.

VHBectuumn. Buabl nesecTuumin. ®aktopel, onpegenstowme obbem MHBECTULMA. PYHKUMS crpoca Ha
WHBECTULMN.

OnpegeneHne paBHOBECHOMO 06bema HaUMOHaNbHOO BbiMycka METOAOM COMOCTABIIEHUS COBOKYMHbIX
[0XO0Z0B M COBOKYMHbIX pacxofoB. MynbTURAMKaTop WHBECTULMIA.

OnpepgeneHne paBHOBECHOTO 06beMa HaLMOHANbHOM BbiMycka METOAOM COMOCTABMEHWST MHBECTULNIA
1 cOEpexeHunn.

Tema 3 PaBHoBecHe AEHEKHOIO PbIHKA.

Cnpoc Ha geHbrn. MoTuBbI cnpoca Ha AeHbrn. HOMUMHanNbHbI 1 peanbHbI CNPoC Ha AeHbr. OyHKUmMS
Cnpoca Ha AeHbry.

MpeanoxeHne aeHer (oeHexHas macca). [eHexHble arperatbl. Obs3atensHble pesepsbl. HopmaTtys
obssaTenbHblX  pe3epBoB.  M30biTOuHblE  pe3epBbl  (NMKBUAHOCTH).  [lenosuTHbln  (BaHKOBCKWN)
MynbTunnukaTop. [leHexHas 6a3a n aeHexHas Macca. [JeHexHbIn MynbTURMKaTop.

PaBHOBeCWe Ha AieHEXHOM pbIHKe. PaBHOBECHas CTaBka NpoLeHTa.

Tema 4 CoBMECTHOE paBHOBECHE TOBAPHOTO M AEHEXHOTO PbIHKOB.

PaBHoBeCHe Ha TOBapHOM pbiHke. KpuBasi «uHBeCTULMN-cOepexeHms» (kpusas IS).

PaBHOBeCWe OEHEXHOTO pbiHKa. KpuBasi «npeanoyTeHne NUKBUAHOCTU-AeHEXHas Maccay (kpueas LM).
CoBMeCTHOe paBHOBECHE ABYX PbIHKOB (Moaens IS-LM).

KpnBasi COBOKYMHOTO Cnpoca, €€ HaKMOH W COBMIW.

Tema 5 PaBHoBeCHe pbiHKa TpyZa W COBOKYMHOE NPeaioxXeHue.

PaBHOBECHbI yPOBEHb 3aHATOCTU. ECTECTBEHHBIN YpOBEHb Be3paboTuLibl.

ArpermpoBaHHas MpOM3BOACTBEHHAs (YHKUMS. YPOBEHb Bbifycka MpWU  MOMHOA  3aHATOCTU
(noTeHumanbHbIi Bbiyck). [JJonrocpoyHas KpuBasi COBOKYMHOIO NPeasioXeHUs.

B3anmocessb Mexay 0bbemom npon3soacTsa 1 beapaboTuueit: 3akoH OykeHa. KpaTkocpoyHas kpusas
COBOKYMHOrO NPeaJIOXeHUs, ee HaKMOH W COBMIW.

OTknoHeHWe  BbiMycka OT  MOTEHUManbHOTO  YpOBHA  (paspblB  Bbimycka).  [ednsaumoHHbIN
(PeuecCroHHbIN) N UHPMALMOHHBIA pa3pbIBbI.

Tema 6 BrogxeTHO-Hanorosas NONUTHKA B 3aKPbITOW 3KOHOMUKE.

[MoHsTWe, Lenu, HCTPYMEHTbI 1 BUAbl GI0KeTHO-HANOroBOW (prCKanbHOM) NOUTUKK.

HepmckpeumoHHas duckanbHas NonuTUKa: «BCTPOEHHbIE CTabunnaaTopsbly.

[nckpeunoHHas  duckanbHas  nmonmuTuka.  PuckanbHble  MynbTUNNMKATOPbl  (MyMbTURAMKATOP
roCydapCTBEHHbIX 3aKyrnoK, MynbTUNNKATOP TPAHC(EPTOB, HANOroBbIE MyMbTUMINKATOPSI).

Linknnyeckn  ckoppekTMpoBaHHOE canbao  OwmkeTa  (CTPYKTYpHbi  BanaHc).  Lluknuyeckm
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CKOPPEKTUPOBAHHOE NePBUYHOE Canbao BrompkeTa. AHann3 uUcKanbHOM NONUTUKA.
VcTouHMKM ouHaHCpoBaHus AeduumTa rocyaapcTBeHHoro bromkeTta. [ocyaapCTBEHHbIN AOMT.
OPheKTUBHOCTb PUCKANBHOM NOMMTUKN. IDEKT BbITECHEHMS.

Tema 7 [IeHeXHO-KpeaMTHAs NOMNUTHKA B 3aKPbITON 3KOHOMUKE.

[ToHSATME W Lenun AeHEXHO-KpeauTHOM (MOHETapPHOM) NOMUTUKN.

VIHCTpyMeHTbI MOHeTapHOW nonuTuki. CTaBka LeHTpanbHoro 6aHka. Onepauuu no perynmpoBaHuto
nukeugHocTu. Obs3aTenbHble pesepBbl. [psMble MHCTPYMEHTbI MOHETapPHON MOSUTUKN.

TpaHCMUCCUOHHDI MEXaHWU3M MOHETAPHOMN NONUTUKK. KaHarnbl TPaHCMUCCMOHHOTO MeXaHu3ma.

O(PEKTUBHOCTb  MOHETAPHOW  MOMMTWKW. JIMKBMAHAs NOBYLKA. VIHBECTUUMOHHAs  NOBYLUKA.
HenTpanbHOCTb AEHEr B 4ONTOCPOYHOM Nepuoge.

Tema 8 MakpOaKOHOMMYECKOE paBHOBECHE 1 MAKPOIKOHOMIUYECKAs NOSNUTUKA C YYETOM OXMAAHMM.

BrusHue oxupaHwii Ha noTpebuTenbCkue pelleHns. Teopust MexBpeMeHHbIX npeanouteHun U.
Ouwepa. Teopus xu3HeHHOro LUukna ®. MogunbsHu. Teopus nepmaHeHTHOro goxoaa M. dpuamena.

BsanmocBs3b Mexay uHpnsauven n 6e3pabotuuein B KpaTKOCPOUYHOM nepuoge. KpatkocpoyHas kpusas
dununca, ee HaknoH 1 casurn. Kpueas dunnunca kak cnocob npeactaBneHns COBOKYMHOIO NpeasioKeHUs.

AnanTuBHble OXUAAHUS M JONTOCPOYHas Kpueas dunnunca. M3mMeHeHne NONMTUKK Ha pbiHKE Tpyada u
CABUIY AONTOCPOYHON Kpuson dunnunca.

Teopust pauvoHanbHbIX oxuaanuin. Kpueas dunnunca B TEOPUM paLMoHanbHbIX OXWU4aHWNA.

Tema 9 OTKpbITasi 3KOHOMMKA: OCHOBHbIE NOHSATUS, PABHOBECUE B OTKPLITON SKOHOMMKE.

MnatexHbln GanaHc. CyeT Tekywmx onepauui. CyeT onepauwit ¢ kanutanoMm. OUHAHCOBLIA CYeT.
PesepBHble akTuBbl. B3auMMoCBsi3b C4eTOB nnaTexHoro 6OanaHca. BHellHee MakpOSKOHOMUYECKoe
paBHOBECKE.

B3anmocBsA3b Mexay nokasaTensiMm CUCTEMbI HALMOHAsbHbIX CHETOB W NaTexHoro banaHca.

BanioTHbIM Kypc. Buabl BaniOTHLIX KOTUPOBOK. HOMUHAMBHBIN U peasibHblid BantoTHLIA Kype. Pexumbl
BaslOTHbIX KypPCOB.

OYHKUMA YncTOro akcnopTta. PaBHOBecMe TOBApHOTO PblHKA B OTKPLITON 9KOHOMMKe. KpuBasi IS B
OTKPbITON SKOHOMMUKE.

MexayHapoaHoe ABWKeHNe (PUHAHCOBbIX akTUBOB. PaKTOpbI, BIUSIOLME HA ABWXEHWEe (hMHAHCOBbLIX
akTuBoB. Kpusas nnatexHoro 6anaHca BP, ee HaknoH 1 casur.

Mogensb IS — LM — BP kak mogenb Manoi OTKpPbITON SKOHOMUKM.

Tema 10 MakpoakoHOMMYECKas MONUTHKA B OTKPLITON 3KOHOMMKE.
duckanbHas NonUTHKa B YCNIOBUSIX (PUKCUPOBAHHOTO BarlkOTHOMO Kypca.
MoHeTapHas nonuTKa B YCroBrSAX (PUKCUPOBAHHOTO BanOTHOTO Kypca.
duckanbHas NoONUTIKa B YCNOBUSX NABALOLLEro BamTHOIO Kypca.
MoHeTapHas NonuThKa B YCOBUAX NaBatoLLEero BantTHOrO Kypca.

Tema 11 SKOHOMUYECKUIA POCT.

lMoHsTWe, nokasaTenn U ghakTopbl 3KOHOMMYECKOro pocta. ba3osble npeanockbinku Mogenu Conoy.
Heoknaccuyeckas npoun3BoacTBeHHast dyHkums. MpomssoacTeeHHas (yHkumns Kobba-[yrnaca. Baanmocessb
Mexgy — NpOM3BOAMTENbHOCTBIO  TpyAa M KanuTanoBOOPYXEHHOCTbIO.  YCTOWYMBBLIA  YPOBEHb
KanuTanoBOOPYXEHHOCTMU.

BnnsiHne Hopmbl cOepexeHnint Ha 3KOHOMUYECKUA pocT. 3omnoToe npasuno 3. Gennca.

TexHOMornyeckuit Nporpecc 1 SKOHOMUYECKNIA POCT.

lMonuTKa SKOHOMUYECKOro POCTa, €€ HanpaBneHns U Npobnembl. JKOHOMUKA npeanoxeHus. Kpusas

Nadpepa.

Tema 12 CoumanbHas nonuTuka rocyaapcraa.
CoumanbHas nonuTiKa: CoQepXXaHne, HanpaeneHus, NPUHLUNMBI, YPOBHW.
YpoBeHb U Ka4yecTBO Xu3HW. [loxodbl Hacenewus. HoMuHanbHble U peanbHble Aoxoabl. dakTopbl,
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onpegenswowme goxogsl HaceneHus. CouumanbHble HOpMaTMBbI (BOMKET MPOXUTOYHOrO MWHUMYMaA) U
MWHUManbHas 3apaboTHas nnara.

HepaBeHCTBO B pacnpefeneHumn Joxo4oB. KonnyecTBeHHOe onpeaeneHne HepaBeHCTBa. [leuunbHbii 1
KBUMHTUNbHBIA KO3(huumeHTsl. Kpueas JlopeHua. KoahduumeHT xuHu.

Mogenw counansHOM NOMUTUKA.

1.2 MPAKTUYECKWNE (CEMUHAPCKWE) 3AHATUA, X COLEPXAHWE

Pa3paboTaHbl:

1) MeTtoanyeckue ykasaHus no aucumnnmHe «MakpOSKOHOMMKa» ANS CTYAEHTOB 3KOHOMMYECKOrO
(bakynbTeTa bpecT. roc. TexH. yH-T ; cocT.. E. B. Tomawesa, E. O. lNoyko. — 3-e u3a., nepepab. u gon. —
Bpect: bplTY, 2018. - 44 c.

2) Mpaktukym no gucuunnuie «MakposkoHOMMKa» Ans CTYAEHTOB SKOHOMMUYECKWX CheuuanbHOCTen
AHEBHOW 1 3a04HOM hopM 0ByyeHnst bpecT. roc. TexH. yH-T ; cocT.: E. B. Tomawesa, E. O. Moyko. — bpecT,
BplTY, 2020 - 36 c.

Tema 1 BBeaeHne B MakpO3KOHOMMKY

Tema 2 PaBHOBeCWE TOBApPHOIO pblHKa

Tema 3 PaBHOBECHE AEHEXKHOIO PbIHKa

Tema 4 CoBMECTHOE paBHOBECHE TOBAPHOTO W AEHEXKHOTO PbIHKOB

Tema 5 PaBHoBecHe pbiHKa TpyZa 1 COBOKYMHOE NpesnoxeHne

Tema 6 BropxeTHO-HaNoroBas NOMMUTHKA B 3aKPbITON 3KOHOMUKE

Tema 7 [leHexHO-KpeauTHas NONMUTMKA B 3aKPbITON 3KOHOMUKE

Tema 8 MakpOaKOHOMMYECKOE paBHOBECHE 1 MAKPOIKOHOMUYECKAs NOSUTUKA C YYETOM OXMAAHWNA
Tema 9 OTKpbITast 3KOHOMMKA: OCHOBHbIE MOHATHS, PABHOBECUE B OTKPLITON SKOHOMMKE
Tema 10 MakpoakoHOMMYECKas NONUTHKA B OTKPLITON 3KOHOMMKE

Tema 11 SkoHOMUYECKNIA POCT

Tema 12 CoumarnbHas nonuTrka rocygapcrea

1.3 MEPEYEHb TEM NABOPATOPHbIX 3AHATIAN, UX HA3BAHWE
NabopaTopHble 3aHSATIS He NPeayCMOTPEHbI Y4eOHBIM NIaHOM.

2 TPEBOBAHWA K KYPCOBOMY MPOEKTY (PABOTE)

YyebHbIM  NnaHoM  cneyuansHoCTen npefdycMOTpeHa  Kypcoeas pabota no  AucuunnuHe
«MakpoakoHoMMKay. [Ins CTyAEHTOB OHEBHOW U 3a04HbIX (hopM nonyyeHus obpasoBaHus npegycMoTpeHa
KypcoBas paboTa no gucumnnmHe «MakpoakoHOMMKay» B 3-eM ceMecTpe. Ha BbINonHeHWe KypcoBor paboTbl
npeaycmoTpeHo 40 YacoB caMOCTOSATENBHON PaboTbI.

Llenbto BbINOMHEHUs KypcoBor paboTbl no aucuunnvHe «MakpoakoHOMUKay ABNsieTcs BbipaboTtka y
CTYEHTOB HaBbIKOB TEOPETUYECKOro WCCMefoBaHUS U3YYaeMblX SKOHOMMYECKUX SIBIIEHUA M MPOLECCOB,
NPOBELEHNS HAYYHOrO aHanm3a 1 hopPMynMPOBAHNS COOTBETCTBYHOLLMX BbIBOAOB.

KypcoBas pabota Ha Temy: «PacyeT M aHanu3 B3alMOCBS3M MaKPOIKOHOMMUYECKUX NOKasaTenemn.
Onpepenenve ycnosuit 06LLEro 9KOHOMUYECKOTO paBHOBECUS» BKMOYaeT B cebs pacyeTbl N0 OCHOBHbIM
TEMaM AUCUMNAMHBL: «/A3MepeHne pesynbTaToB 3KOHOMUYECKOW LeSTeNnbHOCTMY, «PaBHOBECHE TOBApHOrO
pbiHKa», «PaBHOBECWE [AEHEXHOro pblHKA, «BIOMKETHO-HANOroBas NOMUTUKA B 3aKPbITOA 3KOHOMUKE»
[leHeXHO-KpeanTHas MONMTUKA B 3aKPbITOA 3KOHOMMKEY, « COBMECTHOE paBHOBECME TOBAPHOTO M AEHEXHOrO
pbiHKOB», «OTKpbITAas 9KOHOMMKA: OCHOBHbIE MOHSTUS, PABHOBECWE B  OTKPbITOA  AKOHOMMKE»,
«MakpoakoHOMWYecKas NOMUTMKA B OTKPbITON SKOHOMUKE Y.

KypcoBasi pabota coCcToNT 13 CrefyroLmnx pasaenos:
v’ pecpepar,

v’ coaepxaHue;

v’ BBEJEHME;

v’ OCHOBHas YacTb;

v 3aKIOYEHVE;

v/ CIIUCOK MCNOJb30BaHHbIX UCTOYHMKOB;

203



v' NPUNOXeHMs.

Odhopmnsietcs KypcoBast paboTa B COOTBETCTBMM €O CTaHaapTamu YO bplTY.

Bo BBEAEHUM KypCOBOM paboTbl OCYLLECTBNSAETCA NOCTAHOBKA LiENei KypcoBon paboTbl U KOHKPETHBIX
3apjaq uccnenoBaHus, NpeaMeT 1 0BbekT nccnesoBaHus.

O6beKT nccneaoBaHWs — faHHble MO pesynbTaTaM 9KOHOMUYECKOM [LEesTenbHOCTM abecTpakTHOM
9KOHOMUKM, Ha OCHOBaHMM KOTOPbLIX BbINOMHAETCS KypcoBas pabota. Llenu v 3agaun uccnegoBaHns — 310
TEOPETUYECKME W MPaKTUYECKNe pesynbTaThl, KOTOPblE AOMKHbI BbIThb NOMyYeHb! B paboTe.

OcHoBHast YacTb paboThl BKIOYAET TPY pa3fena, KoTopble pasgenieHbl Ha nogpasaerns..

Kypcosyto paboTy BbinonHsawT Ha 6enoit bymare dopmata A4, cobniogas cregyowme pasmeps
nonein: nesoe — 30 MM; npasoe — 10 Mm; HUxXHee — 20 MM, BepxHee —15 MM, Ha O4HOW CTOPOHE NKCTa.

CtpaHuubl (HaumHas ¢ pedbeparta W 3akaHuMBas NEPBONA CTPaHULEN C yKa3aHWEM MPUMNOXEHUI)
HyMepytoT apabckumm Ludpamn. TpunoxeHns He HYMEPYKT M pacnonaraloT Ha cTpaHuuax 6e3 pamok.
TWTYNbHbBIA NIUCT BKIKOYAETCS B 06LLYH0 HYMEpaLMIO CTpaHuL.

Ha ctpaHuuax, rae noMeLieH TeKCT KypcoBoW paboTbl, N0 CTpaHWLaM Noren pacrnonaraetcs nuHNS
paMKku Ha paccTosiHum 20 MM OT NEBOWN rpaHuLibl fICTa U 5 MM CBEPXY, CHU3Y W cripaBa.

Wpwucpt: Times New Roman, 13-14 pt;

MexXCTpouyHbI nHTepBan: 1-1,5 cTpoky;

3aronoBkn CTPYKTYpHbIX Yacten kypcosor paboTbl «PEOEPATY, « COAEPXAHWEY, «BBELEHWEY,
rMaBHbIX pa3aenoB ocHoBHOW YacTu, «3AKITFOYEHWEY, « CIMTUCOK UCMNOJNb3OBAHHbLIX NCTOYHWKOB»,
«MPUNOXEHUA» nevataloT nNponMUCHbIMM OykBaMM C  BbIpaBHMBAHWEM «MO  LEHTPY», WCMOMb3ys
NONYXMPHBIA LWPUAT C pasmepoM 14 nyHKToB

B 3aknoyeHnn oTpaxaloTcs BbIBOAbI MO pe3yrbTaTaM NPOBEAEHHOrO aHanuaa B KypcoBom paboTe.

CTpyKTypa KypcoBoW paboThbl, 3adaHue K HeW, MEeToauveckne pPekoMeHZauuu fo BbIMOSHEHWIO,
npaBuna u npumepbl OQOPMMEHNs, a TaKKe ChKUCOK PEKOMEHOYEMOM nuTepaTypbl NpeacTaBneHbl B
«MeToamnyecknx ykasaHusx Mo BbIMOSHEHMIO KYpCOBOM paboTbl No AucuunnuHe «MakpoakoHOMUKa» Ans
CTYEHTOB 3KOHOMUYECKMX creLmanbHocTen bpecT. roc. TexH. yH-T ; cocT.: E. O. lNouko, E. B. Tomawwesa. — 2-
e n3g., nepepab. u gon. — bpect : bplTY, 2020. - 33 c.»
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3.1 YYEBHO-METOLNYECKAS KAPTA YYEBHOW AUCLIANMAMHBI
ANs [HEBHON POPMbI MOSTy4eHNs BbiCLLIEro 0bpa3oBaHis NepBoil CTyNeHu

_ Konuuectso aygutopHbix | Konuvecr-
= YacoB BO 4aCcoB
;_ camocT.
5 g @ @ paboThl 5
= HasBaHue pasgena, Tembl z 2 2 ®opMa KOHTPOIS 3HaHWUiA
8 x2S
& S|sE|lERIEE
S HEEEEEE:
T D B o o0 e
1 2 3 4 5 6 7 8
[MoaroToBka MynbTU-MEeAUAHBIX
1 | BeeneHue B MakpOIKOHOMMUKY 4 4 4 Npe3eHTaLui 1 AOKNaA0B, YCTHBIN
onpoc
2 | PaBHoOBecCHe TOBApHOTO pblHKa 4 4 10 YeTHbi OnpOC’T%iLT”eHMG sanaxui,
3 | PaBHOBecue AEHEXHOTO PbiHKa 4 4 12 YCTHbI onpoc,T[;eCL:eHme SanaHAn,
4 CoBMeCTHOE paBHOBECHE TOBAPHOTO U 4 4 10 YCTHbIN ONPOC, peLLeHe 3aaaHui,
JEHEXHOTO PbIHKOB TecT
5 PaBHOBecCwe pbiHka TpyAa U COBOKYMHOE 4 4 12 YCTHbIN ONPOC, peLLeHe 3aaaHni,
npeanoXeHne TecT
[MoaroToBka MynbTU-MEANAHBIX
6 5|o,q>|<enjo-|-|anorosa;| nonwTvika B 4 4 10 npeseHTaLuil 1 AOKNaAoB ,yCTHbIN
3aKpbITON 3KOHOMMKE g
OMpoc, peLleHune 3agaHui, Tect
[MoaroToBka MynbTU-MEANAHBIX
7 ﬂeHeMH({-erAMTHaﬂ nonuTka B 4 4 10 Npe3eHTaLuit 1 OKNaA0B , YCTHBINA
3aKpbITON 3KOHOMMKE g
Onpoc, peLleHune 3agaHui, Tect
MakpoakoHOMMYECKOe paBHOBECKE y .
YCTHbIN ONpOC, peLLeHe 3aaaHui,
8 MaKPOSKOHOMM4ECKas NONUTUK C y4eToM 4 4 12 TecT
OXuaaHui
OTkpbITast 3KOHOMMKA: OCHOBHbIE lMogroToBka MynbTU-MeaUAHbIX
9 | MOHSATMS, paBHOBECUE B OTKPLITOM 4 4 12 npe3seHTaLuil 1 4OKNaA0B, YCTHbIN
9KOHOMWKE OMnpoc, peLieHune 3agaHuii, Tect
MakpoakoHOMMYecKas NonuTIKa B HONOTOBK? MynbTM-MEAMAHBIX
10 ) 4 4 10 npe3seHTaLuit 1 OKNaAoB, YCTHLIN
OTKPbITON 3KOHOMMKE ONpOC, peLLeHve 3anaHMi
[NogroToBka MynbTU-MEeaUAHBIX
11 | KoHOMUYECKMit pocT 4 4 10 Npe3eHTaLNiA 1 JOKNaA0B, YCTHBIN
0npOoC, PeLleHne 3agaHuni
[NogroToBka MynbTU-MEeaNAHBIX
12 | CoumanbHas nonutuka 4 2 10 NPEe3eHTaLNA 1 JOKITaA0B, YCTHBIN
0npOoC, PeLleHne 3agaHuni
Bcero 48 46 122 Ok3ameH
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ANS 3a04HOW (*)OprI nony4eHna BbiCLUEro 06pa3OBaHI/IFI, WHTErpMpoBaHHOIo Co cpegHnM
cneunanbHbIM 06pa308aH|/|eM

_ Konuuectso aygutopHbix | Konuvecr-
= YacoB BO 4aCOB
;_ CaMoCT.
5 g o) @ paboThl .
= HasgaHue pasgena, Tembl z 2 2 ®opma KOHTPOIS 3HaHWUiA
© o
o 5 = 2|8
[} S| S| S| S
o S| §E|lEE|ISE
3 SIS E(8Z 32
T 2= 8 Slos
1 2 3 4 5 6 7 8
1 | BBepeHWe B MaKPOIKOHOMUKY 1 - - 14 -
YCTHbI onpoc, peLleHne 3agaHuin,
2 | PaBHOBecKe TOBApPHOro pPbiHKa 2 1 1 14 P T%CT A
YCTHbI onpoc, peLLeHne 3agaHuin,
3 | PaBHOBecHe AEHEXHOTO pbiHKa 2 1 1 16 P T%CT A
4 CoBMeCTHOe paBHOBECHE TOBAPHOO M 1 1 1 16 YCTHbI ONpOC, peLleHre 3agaHunn,
JEHEXHOTO PbIHKOB TecT
5 PaBHoBecye pbiHKa Tpyaa U COBOKYMHOE ) ) ) 14 )
npeanoXeHne
[MoaroToBka MynbTU-MeaNAHbIX
BromkeTHO-Hanoroas NonmTHKa B OAroTOBKa Myn °A y
6 , 1 2 2 20 npeseHTaLuil 1 AOKNaAoB ,yCTHbIN
3aKPbITON 3KOHOMMKE .
OMpoc, peLleHne 3afaHni, Tect
[MoaroToBka MynbTU-MEANAHBIX
[leHexHO-KpeauTHas nonuTuka B y y
7 y 1 2 2 20 Npe3seHTaLuit 1 OKNaA0B , YCTHBIN
3aKPbITON 3KOHOMMKE g
Onpoc, peLleHne 3afaHni, Tect
Makpo3koHOMMYECKOe paBHOBECHE 1
8 | MakpoaKkoHOMMYecKas nonmMTMKa C yyeTom | - - - 14 -
OXngaHun
OTKpbITast 3KOHOMUKA; OCHOBHbIE
9 | MOHSATMS, paBHOBECUE B OTKPLITOM - - - 16 -
3KOHOMMKE
Makpo3koHOMMYECKas NonmThka B I'quromsn@ MyNbTM-MEAMAHBIX
10 y 1 1 1 12 npeseHTaLuil 1 OKNaAoB, YCTHLIN
OTKPbLITON 3KOHOMMKE OnpoC, pellieHue 3aaaHui
[MoarotoBka MynbTU-MEeANAHBIX
11 | OkoHomuyeckwit pocT 1 1 1 20 Npe3eHTaUui 1 JOKNaA0B, YCTHbIN
0npoc, PeLleHne 3agaHuni
[NogroToBka MynbTU-MEeaUAHBIX
12 | CoumanbHas nonutuka - 1 1 20 NPEe3eHTaLNA 1 JOKITaA0B, YCTHBIN
0npOoC, PeLleHne 3agaHuni
Bcero 10 10 10 196 OK3ameH

4 V'HOOPMALIMOHHO-METOONYECKAA YACTb

4.1 3AKOHOLOATEJIbHbIE M HOPMATWBHbIE AKTHI

1. KoHctutyumsa Pecny6nukm benapyce 1994 roga (C M3MEHEHUSIMI U AOMOMHEHUAMM, NPUHATBIMK Ha
pecnybnukaHckux pedepenaymax 24 Hosbps 1996 r. n 17 oktabps 2004 r.). — MuHck: HaumoHanbHbIi LEeHTp
npaBoBom WHgopmauumn Pecnybnuku Benapycs, 2019. - 62 c.

2. baHkosckuit kopekc Pecnybnukn benapych: [npuHsaT Manatoi npegctasutenen 3 oktabps 2000 r.:
opobpeH Cosetom Pecnybnuku 12 okts6ps 2000 r.]: ¢ MBMEHEHUSMM U JOMOMHEHMAMM NO COCTOSHMUIO Ha 19
Hos6pst 2018 roga. — MuHck: HaumoHanbHbIn LeHTp npaBoBomn uHcopmaumn Pecnybnukn Benapyce, 2019. —
220 c.

3. BropxeTHbIN kogeke Pecnybnukn Benapyce: [oT 16 uions 2008 r.: npuHaT Manaton npegctasutenen
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17 noHa 2008 r.: opobpeH Cosetom Pecnybnumkn 28 mioHs 2008 r.]: ¢ U3MEHEHWSAMU W JOMOINHEHUSMM,
BHeceHHbIMW 3akoHom Pecnybnuku benapych ot 31 pekabpsi 2017 roga. — MuHck: HaumoHanbHbIN LEHTP
npaBoBoM nHdopmaumn Pecnybnukn benapyck, 2018. — 190 c.

4. Hanorosblit kogekc Pecnybrukn Benapycb. Obwas u ocobeHHas 4acTb: [npuHaT [Manatom
npeactasutenen 15 Hosbps 2002 r.: ogobper Cosetom Pecnybnuku 2 gekabps 2002 r.: B pegakumm 3akoHa
Pecnybnuku benapycb ot 29 pgekabps 2020 roga Ne 72-3: Bctynun B cuny 1 auBaps 2021 r.]. — MuHck:
OHepronpecc, 2021. - 832 c.

OcHoBHas nuTepartypa:

1. MaKkpoakoHOMUMKa: Yy4ebHUK ANS CTYAEHTOB YUYpEXAEHWA BbiCLero 06pa3oBaHns N0 3KOHOMUYECKUM
cneumansHoctam / [A. B. bonaapb v ap.]; noa ped. A. B. borgaps, B. A. Bopobbesa, A. M. dununuosa. —
MuHck: BI'3Y, 2020. - 365, [1] c.

2. MakpoakoHomuka: yyebHoe nocobue ANns CTYAEHTOB YupexaeHun Bbiclwero obpas3oBaHus Mo
9KoHOMWYeckuM cneumansHocTam / [B. A. Bopobbes u gp.J; noa pea. B. A. Bopobbesa, A. M. dununuosa. —
Mumck: BIraY, 2017. — 226 c.

[ononHutensHas nutepatypa:

3. Acemorny, [l. BeeieHne B TEOPUIO COBPEMEHHOTO 3KOHOMUYECKOTO POCTa: Y4eBbHWK ANs CTYAEHTOB,
obyvalolmxca N0  9KOHOMMYECKUM HanpaBMfeHMsM W CreuuanbHoCTAM, a Takke Ans  CTYOeHTOB
BakanaBpuaTta, MarucTpaTypbl, acnMpaHToB, NpenogaBaTesie SKOHOMUYECKUX (haKyNbTeTOB BY30B. [B 2 kH.].
Ku. 1/ [1. Acemorny; nep. ¢ aHrn. nog Hayu. ped. K. CocyHoBa; [Poc. akag. Hap. X03-Ba W roc. Cryxdbl npu
MpesnaeHTe Poc. degepaumm]. — M.: eno, 2018. — 900 c.

4. Acemorny, [l. BeeieHne B TEOPUIO COBPEMEHHOMO SKOHOMMUYECKOIO POCTa: YYeOHWK Ans CTYLAEeHTOB,
obyvarowmxca M0  9KOHOMMYECKUM HanpaBMeHMsM W CMeuManbHoCTAM, a Takke Ans  CTYOEeHTOB
BakanaBspuaTa, MarucTpaTypbl, acnMpaHToB, NpenogaBaTenien SKOHOMUYECKNX (haKyNbTETOB BY30B. [B 2 kH.].
Ku. 2 / [1. Acemorny; nep. ¢ aHrn. nog Hayu. ped. K. CocyHoBa; [Poc. akag. Hap. X03-Ba W roc. Cryxdbl npu
MpesnaoeHTe Poc. deaepaumm]. — M.: eno, 2018. — C. 905-1622.

5. benopycckuin nyTb passuThs (BONPOCHI 1 0TBETHI): cnpaBoyHuK / M. T XKunuHckui [ gp.]. — MuHck:
Akapemus ynpasneHus npu MpesuaeHte Pecnybnukn benapyce, 2017. — 184 c.

6. BeukaHos, I.C. MakpoakoHOMMKa: y4ebHMK Ans CTyAeHToB, 00yvaloLmxcs No cneumanbHoCTy
060800 «3JkoHOMWKa W ynpaBreHune Ha npeanpusTum (no otpacnam)y / . C. BeukaHos. — 5-e u3g. — Cl16. [u
ap.J: Mutep, 2017. — 446 c.

7. [xoHc, Y. 1. BeegeHne B TEOPUIO 3KOHOMUYECKOTO POCTa: YYEOHMK ANs CTYAEHTOB, 0byyatoLmxcs
MO 9KOHOMMYECKMM HarpaBneHusM W CreuuanbHocTaM, a Takke Ans  CTyAaeHToB  6akanaspuara,
MarucTpaTtypbl, aCnMpaHToB, NpenodaBaTenen akoHoMuYeckux akynbtetoB By30B / Y. M. [IXOHC; nep. €
aHrn. 10. MepesbiwwuHa, E. MepeBbilwmnHoi; noa Hayy. pea. 0. MepesbiwuHa; [Poc. akag. Hap. X03-Ba W roc.
cnyx6bl npu MpesuaeHte Poc. ®epepaumu]. — M.: [leno, 2018. — 290 c.

8. MaTBeeBa, T. 0. MakpoakoHomuka: y4ebHuk [ans By3os. B 2 u.]. Y. 1/ Hau. nceneq. yH-T «Bbicw.
LUK. SKOHOMUKW». — 2-e n3g., ucnp. / T. KO. MaTBeeBa. — M.: MagaTenbckuii 4oM BbicLueit WKOIbl SKOHOMUKM,
2019.-438 c.

9. MaTBeeBa, T. 0. MakpoakoHomuka: y4ebHuk [ans By3os. B 2 u.]. Y. 2 / Hau. nceneq. yH-T «Bbicw.
LUK. SKOHOMWUKW». — 2-e n3g., ucnp. / T. KO. MaTBeeBa. — M.: MagaTenbckuii AoM BbicLueit WKOIbl SKOHOMUKM,
2019.-475c.

10. HaunoHanbHas akoHoMuKka benapycu: y4ebHuK Ans CTYAEHTOB YYpexaeHni BeicLuero obpasoBaHuns
no 3KOHOMWYeCKUM cneumansHocTam / [B. H. Wumos u gp.]; nog pea. B. H. LWumosa. — 5-e u3a. — MuHck:
Bray, 2018. - 649 c.

11. Teinop, [xoH b. CnpaBo4YHOE pyKOBOACTBO NO MAKPOIKOHOMMKE: B 5 KH.: y4eOHMK Ans CTYAEHTOB,
obyyatLmxca N0 9KOHOMMYECKMM HanpaBiEHWSAM W CMeunanbHoCTAM, a Takke AN CTYAEeHTOB
GakanaBspuarta, MarucTpaTypbl, acnMpaHToB, NpenoaaBaTenen SKOHOMUYECKNX (DaKynbTeToB BYy30B. KH. 1 /
[x. B. Tennop, X. Ynur. = M.: leno, 2019. - 528 c.

12. YunbamcoH, C.[1. MakpoakoHOMUKa: y4ebHUK Ans CTyAEHTOB, 00yYaloWwmxcs N0 SKOHOMUYECKUM
HanpaBfeHWaM W CreunanbHOCTAM, a Takke Ang CTyAeHToB bakanaspwaTta, MarucTpatypbl, acrnvpaHToB,
npenogasaTtenen akoHOMMYeckux akynbteTos By30B / C. [I. YunbsMcoH; nep. ¢ aHrn. nog Hayud. ped. K.
CocyHoBa; [Poc. akag. Hap. x03-Ba u roc. cnyxdbl npu Mpesugente Poc. depepauuv]. — M.: [eno, 2018. -
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934 c.

13. ®uHcTpa, P. K. MexagyHapogHask MakpoakOHOMWKA: y4eOHWK Ans CTyAeHTOoB, obyvatoymxcs no
9KOHOMUYECKUM HanpaBneHUAM W CneunanbHOCTAM, a Takke Ans CTyaeHToB Gakanaspuata, MarucTpatypbl,
acrnupaHToB, npenogasaTtesei 3KOHOMUYeckux pakynbTeToB By30B / P. K. ®uHcTpa, A. M. Teinop; nep. ¢
aHrn. - M.: leno, 2019 - 600 c.

VIHTEPHET-MCTOYHUKM:

1. OcbmumanbHbin canT MuHucTepcTBa (uHaHcoB Pecnybnuku benapych [OneKTpoHHbIA pecypc]. —
Pexum goctyna: www.minfin.gov.by.

2. OdumumanbHbln cant HauuoHanbHoro GaHka Pecnybnukn Benapycb [OneKTpoOHHbIM pecypc]. —
Pexum goctyna: www.nbrb.by.

3. OdmumanbHbld  calT HauuoHanmbHOro  cTaTucTudeckoro komuteta Pecnybnukn  Benapycb
[OnekTpoHHbIN pecypc). — Pexum goctyna: www.belstat.gov.by.

4. OcpmumansHbin cant MNpesnaenta Pecnybnuku benapych [neKTpoHHbIA pecypc]. — Pexum goctyna:
www.president.gov.by. 5. OduymancHbin cant Pecnybnuku Benapycb [ONeKTPOHHbIN pecypc]. — Pexum
pocrtyna: www/belarus.by.

6. OcbmumanbHbi cant Coseta MUHUCTPOB Pecnybnvkn benapycb [OnekTpoHHbIN pecypc]. — Pexum
AocTyna: www.government.gov.by.

MeToanyeckne paspaboTku:

1. MeToguyeckne ykaszaHusi Mo BbINOMHEHWO KypcoBOW paboTbl No aucuunnmHe «Makpo3KOHOMMKay»
QNS CTYOEHTOB 3KOHOMWYECKMX cneumansHocTei. bpect. roc. TexH. yH-T ; cocT.. E. O. lMouko, E. B.
Tomaluesa. — 2-e u3a., nepepab. u gon. — bpect : bplTY, 2020. - 33 ¢.»

2. MeToanveckne ykasaHus no aucumnnuHe «MakposKOHOMMKa» ANst CTYOEHTOB 3KOHOMUYECKOrO
(hakynbTeTa. bpecT. roc. TexH. yH-T ; cocT.: E. B. Tomawesa, E. O. Mouyko. — 3-e n3g., nepepab. n gon. —
Bpect : Bpl'TY, 2018. - 44 c.

3. Mpaktukym no aucumnnmHe «MakpOo3KOHOMMKa» ANs CTYAEHTOB AKOHOMWUYECKMX CheuuanbHOCTen
[HEBHOM 1 3a04HON (hopm 06yyeHms. bpecT. roc. TexH. yH-T ; cocT.: E. B. Tomawwesa, E. O. Mouko. — bpecT,
bpl'TY, 2020 - 36 c.

4. YyebHo-meTOOMYECKWA KOMNMEKC no y4yebHoin aucumnnuHe  «MakpoakOHOMMKa» — Ans
cneunanbHocTen: 1-26 02 05 Noructuka; 1-25 01 08 byxyyet, aHanu3 un ayaut; 1-25 01 04 duHaHchl U
kpeauT; 1-27 01 04 3Y; 1-26 02 03 MapkeTuHr Bcex chopm obyyeHust. bpecT. roc. TexH. yH-T ; cocT.: E. O.
MMouko, E. B. Tomalwuesa. — bpect : bpl'TY, 2020.

4.2 IEPEYEHb KOMMBIOTEPHbBIX NMPOrPAMM, HAMAOHBIX W APYTAX MOCOBMIA, METOAUYECKMX
YKASAHWUA W MATEPWANOB, TEXHWYECKMX CPEACTB OBYYEHMA, OBOPYAOBAHWUA [N1A
BbINONMHEHNA NABOPATOPHbIX PABOT
TabopaTopHble paboTbl HE NPEeAYCMOTPEHBI.

4.3 MEPEYEHb CPEACTB IMATHOCTWKI PE3YNIbTATOB YYEBHOW AEATENBLHOCTY

[ns anarHoCTuKW pesynbTaToB y4ebHON LeaTenbHOCTU MCMNOMNb3YHTCS:

1. YcTHas hopma - YCTHbIE BbICTYNNEHNS 1 AOKNaAbl HA NPaKTUYECKMX 3aHATUSAX, KONMOKBUYMbI.

2. MucbMeHHas ¢opMa — TECTbl, KOHTPOMbHbIE OMPOCHI, KOHTPOMbHbIE PaboThbl, MHAWBMAYANbHbIE
3aaHus, MMCbMEHHbIN 3a4eT, KypcoBas paboTa, MMCbMEHHbI 9K3aMeH

4. TexHnyeckas opma — MynbTUMEAMIAHASA NPE3eHTaLUMs AOKNadoB, pas3paboTka BuaeoMaTepHanos
(TemaTU4ecKux BULEOPOIMKOB).

4.4 METOIMYECKVE PEKOMEHOALIMN MO OPTAHU3ALIAM W BBINONHEHWIO CAMOCTOATENBHON
PABOTbI OBYYAIOLXCA MO YYEBHOW ANCLUNINHE

KonunyectBo 4acoB, NpeayCMOTPEHHbIX Ha CaMOCTOSTENBHOE U3y4eHWe y4ebHON ancunnimHbl — 122
yaca Ha OHEBHOW hopme MonyvyeHWs BbiCLUEro 006pa3oBaHUst NEpBOM CTyneHn u 196 4acoB Ha 3a04HOW
(opme nonyyeHns Bbiclero 06pa3oBaHWs MEepBOA CTYMEHW C  COKPALEHHbIM CPOKOM  MOMyyYeHus
obpasoBaHus.
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CamocTositenbHass  pabota  npegycmaTpuBaeT — WM3yyeHWe  BOMPOCOB,  BbIHECEHHbIX  Ha
CamMOCTOSTENbHOE  U3yYeHUe, KOHCMEKTUpOBaHWE Yy4ebHOM nuTepaTypbl; W3yYeHue [ONONHUTENbHOM
nTepaTypbl U MHTEPHET-UCTOYHUKOB; NOATOTOBKY JOKNaA0B W NPe3eHTaLui, peLueHne 3agau.

pn  BLINONHEHUMM CaMOCTOSTENbHONM paboTbl  0ByyaloLWMMCS  PEKOMEHAYeTCs  UCnoNb30BaTh
OCHOBHY!0, JOMOITHUTENBHYI0 IUTEPATYPY N UHTEHET-UCTOUHUKM.

Tema 1 BBeaeHne B MaKpO3KOHOMMKY
Makpo3akoHoMUYeckas nouTuka. PasHornacus Mexay SKoHOMUCTaMM.
BpemeHHble nepuofbl B MakpOSKOHOMUKE.
OCHOBHbIE MaKpO3KOHOMUYECKME TOXIECTBA.

Nutepatypa: [1,2,6,8,9,11,12]

Tema 2 PaBHOBeCWe TOBApHOIo pblHKa

CyObekTbl TOBApHOrO pblHKA. KOMMOHEHTbI COBOKYMHbIX PacXOAO0B. TOBApHbIA PbIHOK B 3aKPbITOM
9KOHOMWKe Be3 yyacTus npaBUTENLCTBA.

CpeaHsist M npeaenbHas CKIOHHOCTU K COepexeHusMm.

HecTabunbHOCTb MHBECTULWA.

Mapagokc bepexnuneocTm.
Nwtepatypa: [1,2,6,8,9,11,12]

Tema 3 PaBHOBeCWE AEHEXHOTO PbiHKa

dakTopbl, ONpeaenstoLLme cnpoc Ha AeHbIW.

Ponb [eno3unTHbIX OpraHu3auuii B CO34aHNM LeHer.

Bospgeiictue n3aMeHeHUst peanbHOro 4OoXoa4a, YPOBHS LEH U AEHEXHON MacChbl Ha PABHOBECHYHO CTaBKY
npoueHTa.
Nwtepatypa: [1,2,6,8,9,11,12]

Tema 4 CoBMECTHOE PaBHOBECKE TOBAPHOTO U AEHEXHOTO PbIHKOB
VIHTepnpeTaums HaknoHa v caABUroB KpuBoii |S.
WHTepnpeTaums HaknoHa v casuros kpuson LM.
BaaumopencTare peansHOro 1 AEHEXHOTO CEKTOPOB SKOHOMUKU.
Mogenb IS-LM kak mogenb coBokynHoro cnpoca (AD).
Nutepatypa: [1,2,6,8,9,11,12]

Tema 5 PaBHoBecHe pbiHKa Tpyaa 1 COBOKYMHOE NpesnoXeHne

PaBHoBecWe Ha pblHKe Tpyaa C rmbkoi 3apaboTHOW nnatoil. ArpervpoBaHHas MpPOW3BOACTBEHHAS
(OYHKUMS. YpoBEHb BbINycka MpU MOSHOM 3aHATOCTM (MOTEHUManbHbI Bbinyck). [onrocpoyHas Kpuas
COBOKYMHOIO MPeaIOXeHus.

PbIHOK TpyAa C XeCTKoM HOMWUHaNbLHOM 3apaboTHoi nnaTton. Linknnyeckas 6e3paboTuua.

Mogenb COBOKYMHOMO Crpoca — COBOKYMHOro npeanoxeHus (mogenb AD-AS). BHyTpeHHee
MaKpO3KOHOMMYECKOE paBHOBECKE.

OTKnoHeHWe  BbiMycka OT  MOTEHUWANbHOTO  YPOBHA  (paspblB  Bbinycka).  [ednsumOHHbIN
(PeueccroHHbIN) N UHANALMOHHBIA Pa3pbIBbI.
Nutepartypa: [1,2,3,4,6,8,9,11,12]

Tema 6 BlogxeTHO-Hanorosas nonuTKa B 3aKPbITON 3KOHOMMKE
Bo3gencTBme 9KOHOMUYECKOrO LMKNa Ha COCTOSHWE rocygapCTBeHHoro 6romkeTa. OrpaHUYeHHOCTb
HEeMCKPELIMOHHON (DUCKaNbHOMN MOSIUTUKN.
Linknnyeckn  ckoppekTMpoBaHHOE canbao  OrmkeTa  (CTPYKTYpHbii  GanaHc).  Lluknuyeckm
CKOPPEKTMPOBaHHOE NEPBUYHOE canbao bromxeTta. AHanm3a uckanbHON NONUTUKN.
VcTOouHMKM huHaHCpoBaHUs AeduumTa rocyaapcTBeHHoro bromkeTa. FoCyaapCTBEHHbIN JONT.
CnoxHocTn npoBeaeHNs PUCKanbHOM NONUTUKA.
Nureparypa: [1,2,5,6,8,9,10,11,12]

Tema 7 [leHeXHO-KpeaMTHas NONMTHKa B 3aKPbITON 3KOHOMMKE
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PeXumbl MOHETAPHOW MOMWUTUKW: TapreTMpoBaHMe OBMEHHOrO Kypca, MOHETApHOE TapreTupoBaHue,
WHDNALMOHHOE TapreTUpoBaHue.

Vi3nepxkn nHgnaumuu. Beirogbl oT nHgnaumn. OnTumarbHbid YPoBEHb MHAPALNN.

TpaHCMUCCUOHHDIA MEXaHWU3M MOHETAPHOMN NONUTUKK. KaHarnbl TPaHCMUCCMOHHOTO MeXaH13Ma.

O(MPGEKTUBHOCTb  MOHETAPHON  MONMTWKW. JIMKBMOHAs NOBYLWKa. VIHBECTULMOHHAs NOBYLUKA.
HenTpanbHOCTb AEHEr B AOTOCPOYHOM Nepuose.
Nwtepatypa: [1,2,5,6,8,9,10,11,12]

Tema 8 MakpoakOHOMUYECKOE PaBHOBECHE 1 MAKPOIKOHOMUYECKAS NONUTIKA C Y4ETOM OXWUOAHWA
BnusiHre oxugaHuii Ha MHBECTULMOHHBIE peLleHns. Oxugaemas YmcTas npuBeaeHHas CTOMMOCTb.
Ponb oxugaHuit B konebaHusx HaumoHansbHoro Beinycka. Mogens IS-LM ¢ yqeTom oxungaHui.
[vnemma nonUTUKA perynupoBaHns COBOKYNHOro crnpoca. Loku coBOKynHOro npeanoxeHus.
Crargnsums.
Makpo3akoHOMUYEeCKas MONIUTIKA B YCIOBUSX paLMOHarbHbIX OXUAAHMWA.
INntepartypa: [1,2,6,8,9,10,11,12,13]

Tema 9 OTKpbITas 3KOHOMMKA: OCHOBHbIE MOHSATUS, PABHOBECKE B OTKPLITOM SKOHOMWKE

Banoson HauuoHanbHbI goxod. BanoBon HaumoHanbHbIM pacnonaraemblit goxod. CbepexeHus B
OTKPbITON S3KOHOMMUKE.

ToBapHbIA  PbIHOK B OTKPLITOM  3KOHOMUKE. [leTepMuHaHTbl  umnopta. ®yHKuMs  umnopTa.
[etepMnHaHTbl akcnopTa. GyHKUMS aKcnopTa.

CrteneHb MOBUNBLHOCTM KanuTana.

BHyTpeHHee n BHelwHee paBHoBecKe B Mogenu IS — LM — BP.
Nutepatypa: [1,2,6,8,9,11,12,13]

Tema 10 MakposkoHOMMYECKas NONMTUKA B OTKPLITON 3KOHOMMKE

BnusHue cTteneHn MOOMNBHOCTM KanuTana Ha 3dEKTMBHOCTb (OMCKANbHOM MOMWUTUKM  MNpu
(hMKCMPOBAHHOM BartOTHOM Kypce.

BrnusHue cTteneHn MOOMNBHOCTM KanuTana Ha 3MPEEKTUBHOCTb MOHETApPHOW MNOMUTUKK  NpU
(hMKCMPOBAHHOM BartOTHOM Kypce.

BnnsHne cTteneHn MoOUMBHOCTM KanuTana Ha 3(MEKTUBHOCTb (PUCKANBHOM MOMUTUKA  Mpu
NnnaBaloLLeM BasIloTHOM Kypce.

BnnsiHne cteneHn MobunbHOCTY KanuTana Ha 3 EKTMBHOCTb MOHETAPHOM NONUTUKIA NPU NNaBakoLLEM
BamnOTHOM Kypce.
Nutepartypa: [1,2,6,8,9,11,12,13]
Tema 11 SKOHOMUYECKUI POCT

OKoHOMMYeckui pocT B Pecnybnuke benapyce.

DaKTOpb!, BAMSIOLME Ha KanUTanoBOOPYXEHHOCTb.

PocT HaceneHms 1 3KOHOMUYECKUI POCT.

OrpaHuyeHHocTb Mogenu Conoy.

CoBpeMeHHble TeopUK SKOHOMUYECKOTO pocTa.

lMonmTtnka aKOHOMMYECKOro pocTa B Pecnybnuke benapyce.
INutepartypa: [1,2,3,4,5, 6,8,9,11,12]

Tema 12 CoumanbHas nonuTMKa rocygapcrea

ObecneyeHne coumanbHoil CnpaBeanBOCTH.

CoumanbHble pucku. MNMporpammbl COLManbHON 3aluTbl W BUAbI CoUManbHbIX MOCOBMI: coumarnbHoe
CTpaxoBaHWe, coumarbHas NoMOoLb, coumanbHoe obecneyeHue. [porpammbl COLMArbHOMO CTpaxoBaHus,
peanuayemble pabotogatensmu.

Woes coumanbHOro rocygapctea 4 ee peanusauust B 3aKOHO4ATENbCTBE M NMPAKTUYECKON MOMMTUKE
Pecnybnuku Benapyce.

Nurepartypa: [1,2,5,6,8,9,10,11,12]
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MEPEYEHbB BOMPOCOB K SK3AMEHY

1. Tpeametr  MaKkpoaKOHOMMKM.  OCHOBHble ~— MaKpOSKOHOMWYECkMe  npobrnembl W Lenu
MaKpPOSKOHOMMYECKOTO  perynupoBaHns.  MakposkoHOMMYeckas  nonutuka.  PasHormacus — mexay
9KOHOMUCTaMM.

2. MwKpO3KOHOMUYECKME OCHOBb! MaKpOIKOHOMUYECKOTO aHanuasa. OcobeHHocTu
MaKpO3KOHOMMYECKOrO aHanu3a. Makpo3akoHOMUYECKIE (arpernpoBaHHble) CybbekTbl, PbIHKY, NEPEMEHHBIE.

3. MakpoakoHOMMYeCKMe MOAEenM. OK30reHHble W 3HOOTEHHble NEepeMeHHble. PeanbHble K
HOMMHarmbHbIE BENUYMHBI. [lepemeHHble MoToka M 3anaca. Pomb oxugaHuid B SKOHOMUKE. 3akpbiTas u
OTKpbITast 3KOHOMMKA. BpeMeHHble neproabl B MakpOIKOHOMUKE.

4. Mopgenb KpyroBblX NOTOKOB KaK OTpPaXEHWEe B3aMMOCBSA3EA MaKpPOSKOHOMUYECKNX areHToB,
MaKpOIKOHOMMYECKNX PbIHKOB. OCHOBHbIE MaKpPOSKOHOMUYECKME TOXAECTBA.

5. CybbekTbl TOBAPHOMO pblHKA. KOMMOHEHTbI COBOKYMHbIX PAcX0AoB. TOBApPHbLIA PbIHOK B 3aKPbITON
9KOHOMMKe 63 yyacTus npaBuTENLCTBA.

6. Motpebnexue. dakTopbl, onpeaenstowme pasmep notpedbneHus. PyHkums notpebnenus. CpeaHss v
npegenbHas CKNOHHOCTM K noTpebnenuto. Coepexerns. OyHkumsa cbepexennin. CpedHss M npeaenbHas
CKMOHHOCTU K COEpexXeHnsaMm.

7. WiHBecTuumu. Buabl neecTuumin. ®aktopel, onpegensowne o6bem UHBeCTULMA. PyHKUMS cnpoca
Ha UHBECTMLMW. HecTabunbHOCTb MHBECTULIMIA.

8. OnpegeneHne paBHOBECHOr0O O6beMA HALUMOHAMBHOMO BbiMycka METOAOM  COMOCTaBIIEHUS
COBOKYMHbIX [JOXOA0B M COBOKYMHbIX pacxoAoB. MynbTUnnkaTop MHBECTULMIA.

9. OnpegeneHne paBHOBECHOTO 0ObEMA HALMOHAMbHOMO BbiMycka METOAOM  COMOCTaBIEHUS
WHBECTULMI K cOepexeHunin. Mapagoke bepexnmnBocTu.

10. Cnpoc Ha pgeHbrn. MoTuBbl cnpoca Ha AeHbr. ®akTopbl, onpedensiowe Cnpoc Ha AEHbI.
HomuHanbHbIA 1 peanbHblii CNPOC Ha AeHbr. yHKUMS Cnpoca Ha AeHbIM.

11. TpeanoxeHue peHer (oeHexHas Macca). [leHexHble arperatbl. ObssaTenbHble pesepsbl.
Hopmatue 06s3aTenbHbiX pe3epBoB. M30bITouHbIE pe3epBbl (MIMKBUAHOCTL). POnb AE€NO3UTHBLIX OpraH13aLui
B co3daHun faeHer. [lenosuTHblir (BaHkoBCkui) MynbTunnukatop. [eHexHas 6asa M JeHexHas Macca.
[leHexHbIN MynbTUnAMKaTop.

12. PaBHOBecMe Ha OEHEeXHOM pbiHKe. PaBHOBecHasi cTaBka npoueHTa. Bosgencteue n3MeHeHWs
peanbHOro AoXoaa, YPOBHS LIEH M JEHEXHON MacChbl Ha PABHOBECHYHO CTaBKy MPOLiEHTa.

13. PaBHoBecMe Ha TOBapHOM pblHKe. KpuBas «uHBecTUUMM-cOepexeHus» (kpueas |IS).
VIHTEpnpeTauus HaknoHa v CABWUroB KpuBoit IS.

14. PaBHOBeCWE AEHEXHOrO pbiHKA. KpuBasi «npeanoyTeHne NUKBUAHOCTU-OEHEXHAsS Maccay (Kpusas
LM). MHTepnpeTaums HaknoHa 1 caBMroB kpueoi LM.

15. B3anmopgeicTame peanbHOro M AEHEXHOro CEKTOPOB 3KOHOMUKM. COBMECTHOE paBHOBECME ABYX
PbIHKOB (Moaenb IS-LM).

16. Mogens IS-LM kak mogenb coBokynHoro cnpoca (AD). KpuBasi COBOKYMHOMO Cnpoca, ee HakMoH U1
CABUTU.

17. PaBHOBeCcWe Ha pblHKE Tpyda ¢ rmbkoi 3apaboTHOM nnaTon. PaBHOBECHbIN YPOBEHb 3aHATOCTM.
EcTecTBeHHbIN ypoBeHb Be3paboTuubl.

18. ArpervpoBaHHas MpPOM3BOACTBEHHAA (YHKUMSA. YpOBeHb BbiMycka MPU MOMHOW 3aHATOCTY
(noTeHumanbHbIi Bbinyck). [JJonrocpoyHas Kpusasi COBOKYMHOIO NPeAnoXeHus.

19. PblHOK Tpyga C JKECTKOW HOMWHanbHOW 3apaboTHoit nnaton. Liuknudyeckas GespaboTuua.
Bsanmocesasb Mmexay obbemom npowsBoactea u 6e3pabotuuen: 3akoH OykeHa. KpaTkocpouyHas kpusas
COBOKYMHOrO NPeaJIOXeHs, ee HaKMOH W COBMIW.

20. Mopgenb COBOKYMHOrO cnpoca — COBOKynHOro npegnoxeHust (mogenb AD-AS). BHyTpeHHee
MaKpOIKOHOMMYECKOE PaBHOBECKE.

21. OTKMOHEHMe Bbinycka OT MOTEHUMANBHOMO YPOBHSA (Pa3pblB BbINycKa). OKOHOMUYECKUI (OEMNOBOWA)
uukn. ®asbl genosoro uukna. Liuknudeckoe noBefeHWe 3KOHOMUYeCKUX mnokasatenen. [ednsumoHHbIN
(PeLeCCHOHHbIN) U MHAISALMOHHBIA Pa3pbIBbI.

22. [oHsTWe, Lenu, HCTPYMEHTbI U BUAbI BI0IKETHO-HANOroBOM (pUCKanbHO) NOAUTUKK.

23. Bo3gencTBME  OKOHOMMYECKOTO  LMKMA Ha  COCTOSHWE  rOCYOapCTBEHHOro  GromxeTa.
HeouckpeuwoHHas — uckanbHas — NONUTUKA:  «BCTPOEHHble  cTabunmsatopbl».  OrpaHW4eHHOCTb
HEeMCKPELIMOHHON (DUCKaNbHOMN MOSIUTUKN.
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24. [nckpeumoHHas uckanbHas nonutuka. duckarnbHble MynbTUNNMKATOPL!  (MynbTURNMKATOP
rocyfapCTBEHHbIX 3aKyrnoK, MynbTUNAUKATOP TPaHCAEPTOB, HArOroBble MYILTUNIUKATOPSI).

25. Uuknnyeckn ckoppekTpoBaHHoe canbao OopkeTa  (CTPYKTYpHbI  6anaHc).  Liuknudecku
CKOPPEKTUPOBAHHOE NEPBUYHOE Canbao BromkeTa. AHanu3 UCKanbHOM NONUTUKM.

26. VCTOYHMKM thuHaHCMpOBaHUS aecuuynta rocyaapcteeHHoro Grogxerta. [0CyaapCTBEHHbI [ONT.
dakTopbl, onpeaenawme QMHaMKUKy rocygapcTBeHHoro gonra. Ctabunusaums rocyaapCTBEHHOrO gonra.
BospgeiicTeue rocyJapCTBEHHOrO JoMra Ha S3KOHOMUKY.

27. OP¢eKTUBHOCTb  (IUCKANBHOM NONUTUKKA. IPeKT BbITeCHEHUS. CROXHOCTU NPOBEAEHUS
(h1cKanbHON NOSUTUKM.

28. TloHsATUE U Uenu OeHEXHO-KpeaUTHON (MOHETapHON) NONUTUKN. Pexumbl MOHETaPHOW MOMUTUKK:
TapreTUpoBaHue 06MEeHHOro Kypca, MOHETApHOE TapreTUpoBaHWe, MHPNSALMOHHOE TapreTupoBaHue.

29. V3pepxkn nHpnaumn. Beirogbl oT H@AaLmMmM. OnTuManbHbIn ypoBEHb UHMDASLMK.

30. MHCTpyMeHTbI MoHeTapHoW nonuTukn. CTaBka LeHTpanbHoro 6aHka. Onepauuu no perynmpoBaHuio
nukeugHocTi. Obs3aTenbHble pesepsbl. MpsMble MHCTPYMEHTbI MOHETAPHOW MOAMTUKK.

31. TpaHCMUCCUOHHBIN MEXaHN3M MOHETAPHOM NONUTUKA. KaHamnbl TPaHCMUCCUMOHHOTO MEXaH13Ma.

32. MoHeTapHble ycrnosus. HeuTtpanbHas npoueHTHas ctaska. CTumynupyrowas v CaoepkuBatoLias
MOHeTapHas NonuTuKa.

33. Mpasuna geHexHo-kpeanTHoi nonutukn. MoHeTapHoe npasuno ®puamana. Mpasuno Tennopa.

34. OpeKTMBHOCTL MOHETApPHOM NOMWUTUKK. JIMKBMAHAs noByLIKA. VHBECTUUMOHHAS NOBYLLKA.
HeWTpanbHOCTbL AEHEr B AONTOCPOYHOM NEPUOSE.

35. BnnsiHne oxugaHuin Ha noTpebuTenbekue pelleHns. Teopusi MEeXBPEMEHHBIX npeanoyuTeHun Y.
duwepa. Teopus xusHeHHoro uukna ®. MogunbsaHu. Teopus nepmaHeHTHoro goxogda M. ®puamena.

36. BnusiHne oxugaHuin Ha MHBECTULMOHHbBIE peLleHuns. Oxugaemas YncTas npuseLeHHas CToMMOCTb.

37. Ponb oxugaHni B konebaHusx HauuoHansHoro Beinycka. Mogens IS-LM ¢ yqeTom oxungaHuit.

38. BsaumocBsasb Mexay uHbnsumen u 6espaboTuuern B KpaTkocpoyHoMm nepuoge. KpaTkocpoyHas
Kpuas dununca, ee HaknoH u casurn. Kpusas dunmunca kak cnocob npeactaBneHns COBOKYMHOO
npeanioxexns. [unemma nonuTUKN perynmpoBaHns COBOKYMHOrO cripoca. Lok COBOKYMHOTO npeasioxeHus.
Crardnsuus.

39. AganTuBHble OXn4aHUs U JonrocpoyHas kpusas dunnunca. ismeHeHrne nonuTUKK Ha pbliHKe Tpyada
W COBMIU JONTOCPOYHON KpmBon dunnmnca.

40. Teopust paumoHanbHbIx oxuaaHun. Kpueas dunnunca B TeOpuK paLmoHanbHbIX

41. MnatexHbin BanaHc. Cyet Tekywwmx onepauuit. CyeT onepauuin ¢ kanutanoM. PUHaAHCOBbIN CYeT.
PesepBHble akTVBbl. B3aumocBsa3b cyeToB nnaTexHoro 0anaHca. BHelwHee  MakKpOSKOHOMMYECKOE
paBHoBeCHe.

42. BanoBon HaunoHanbHbI goxod. BanoBon HaumoHanbHbI pacnonaraemMblit goxod. CoepexeHus B
OTKPbITON 3KOHOMMKe. B3anmocBa3b Mexay nokasatensmu CUCTEMbl HaLMOHANbHBLIX CYETOB W NNATEXHOMO
BanaHca.

43. BanwTHbin Kypc. Buabl BamniOTHbIX KOTUPOBOK. HOMMHaMbHBIN W pearbHblid BatoTHbIA KypC.
PexuMbl BantoTHbIX KYpCOB.

44, ToBapHbIl PbIHOK B OTKPbITOW 3KOHOMWKE. [leTepMMHaHTbl uMnopTa. OyHKUMs umnopTa.
[eTepMuHaHTbl akcnopTa. PyHKUMSA akcnopTa. OyHKUMS YUCTOro JKenopTa. PaBHOBECKHE TOBAPHOTO phblHKA B
OTKPbITO 3koHOMYKe. KpnBasi IS B OTKPLITON SKOHOMUKE.

45. MexgyHapooHoe [BWXeHWe (MHAHCOBbIX aKkTuBoB. DakTopbl, BMWUSIOWME Ha [BWXEHWE
(h1HaHCOBbIX akTMBOB. CTeneHb MoBunbHOCTM kanutana. Kpueas nnatexHoro 6anaHca BP, ee HaknoH u
CABMIN.

46. Mopenb IS — LM — BP kak Mogenb Manoi OTKPbITOM 3KOHOMWKW. BHyTpeHHee n BHelHee
paBHoBecve B mogenu IS — LM - BP.

47. OuckanbHas nonuTUKa B YCMOBMAX (DUKCMPOBAHHOMO BanTHOMO Kypca. BnusHue crenexu
MOBMNBHOCTM KanuTana Ha APdEKTMBHOCTb (HMCKaNbHON MOMUTUKM NPU (IUKCMPOBAHHOM BarioTHOM Kypce.

48. MoHeTapHas nonuTMKa B YCNOBMAX (PUKCMPOBAHHOMO BamnTHOrO Kypca. BrusHue crenenu
MOBWNBHOCTM KanuTana Ha 3PgEKTUBHOCTb MOHETAPHOW NOMUTUKK NPY PUKCMPOBAHHOM BamnKOTHOM Kypce.

49. OwuckanbHas nonmuTUKa B YCIOBUSIX MiaBatoLero BantoTHOrO Kypca. BrusHue creneHu
MOBMNBHOCTM KanuTana Ha APdEKTUBHOCTb (PUCKANBHON MONUTMKM NPU NaBatoLLeM BanoTHOM Kypce.

50. MoHeTapHas nonuWTWka B YCMOBMAX MriaBaloLlEero BamlOTHOTO Kypca. BnusHue crenenu
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MOBMNBHOCTM KanuTana Ha 3PdEKTUBHOCTb MOHETAPHOW NONUTUKW NP NIaBatoLLEM BartOTHOM Kypce.

51. ToHsaTME, NokasaTenu W hakTopbl 3KOHOMWUYECKOTO pOCTa. OKOHOMUYECKUA pocT B Pecnybnuke
Benapyce.

52. basosble npeanockinikn mogenu Conoy. Heoknaccuyeckas NpOM3BOACTBEHHAs — (DYHKLMS.
MponsBoacTBeHHas yHKUMs Kobba-[lyrnaca. BsanMocBsisb Mexgy NpOM3BOAMTENBHOCTBIO Tpyda W
KanuTanoBOOPYXEHHOCTbID. DaKTopbl, BMWAILME HA KanWTaroOBOOPYXEHHOCTb. YCTOWYMBbLIA YPOBEHb
KanuTanoBOOPYXEHHOCTMU.

53. BnnsHne Hopmbl cOepexeHuin Ha dKOHOMMYeckuin pocT. 3onotoe nmpasuno 3. ®ennca. Poct
HaceneH1s N SKOHOMUYECKUI POCT.

54. TeXHOMOrMYeCkni NPorpecc 1 aKoHoMUYeckuin poct. OrpaHnyeHHOCTL Mogenu Conoy.

55. CoBpeMmeHHbIE TEOPUM IKOHOMIUYECKOTO POCTa.

96. MonuTKa SKOHOMWYECKOrO POCTa, €e HanpaBreHus M npobnembl. OKOHOMUKA MPEANOXeHMs.
Kpusas Jlachdpepa. Monutuka akoHommuyeckoro pocta B Pecnybnuke benapyce.

57.CoupanbHas nonuTUKa: CodepKaHue, HanpaBneHus, NPUHLMMLI, YPOBHU. YPOBEHb U KayecTBO
Xu3nu. [oxofbl HaceneHus.. HomuHanmbHble M peanbHble goxodbl. dakTopbl, onpeaensiowme [oxogsl
Hacenenus. CoumanbHble HOpMaTMBbl (BODKET MPOXUTOYHOTO MMHUMYMA) W MUHUMArbHas 3apaboTHas
nnata.

58. HepaBeHcTBO B pacnpefeneHn [0Xo4oB. KOMMYECTBEHHOE OnpefenieHne HepaBeHCTBa.
[JeunnbHbii U KBUHTUNBHBIN KOapuumeHTbl. Kpueas JlopeHua. KoadduumeHt [xuHu. Obecneyenue
coumansbHO cnpaBeanuBoCTy.

59. CoumanbHble pucku. Mporpammbl COLManbHOM 3alwmUTbl U BUAbI COLManbHbIX NOCOOMI: coumarnbHoe
CTpaxoBaHuWe, couuanbHas NomoLb, couuansHoe obecneyenune. MMporpaMmmbl COLMANBHOTO CTPaxoBaHUS,
peanuayeMble paboTogaTensmu.

60. Mogenu couuanbHOM MOAMTUKW. Waes counanbHOro rocydapctea M ee  peanusauns B
3aKOHOAATENLCTBE U NpaKTMYeckorn nonutuke Pecnybrvku benapych.
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MPOTOKOIN COrMACOBAHWA YYEEHOW MPOrPAMMBI

Ha3sBaHwe y4ebHom gucumnnvHel, ¢ | HassaHue MpeanoxeHus 00 M3MEHEHNSIX B PelueHue, npuHsToe

koTopoi TpebyeTcs cornacoBaHue kacdbeapbl copepxaHum y4ebHoil nporpammbl | Kadbeapoi, paspaboTasLueit
YUYPEXOEHNS BbICLUErO y4ebHyto nporpammy (¢
0bpasoBaHus no y4ebHom yKasaHueM aarthl 1 Homepa
AucUMNMHE npoToKona)

OKOHOMUYECKas Teopus T/l

Mwukpo3aKoHOMMKa T/l

CopepxaHue y4ebHom nporpaMmbl
CornacoBaHo € BbinyckaroLemn kadeapon

3aBeaytoLyuit BbinyckatoLen kadeapon,

KaHOMOAT SKOHOMUYECKMX HaYK, OOLEHT

I.5. MegBenesa
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Vupexaenue oﬁpuoamE' <2022)

«BpecTeKMil roCyAAaPCTBERHAIN TEXHHYECKIT YHHBEPCHTET)

Perncrpaumonnsiit Ne ¥ J1- ££- 1 457y,

MAKPOIKOHOMMKA

Yuchras nporpaMma yupexaenns suiciiero obpatosaxus
no y4eOHOR ANCUMNARNKE 40K CNELHANRHOCTH:

1-2501 04 Dunancsl # KPEAMT

1-2501 08 ByxranTepckuil yHeT, BHATHI R ayaNT
1-2501 07 DKOHOMMKA ¥ YIIPABACHHE HA NPCANPHATHH
2022r.

215




Viebuas MPOrpaMMa COCTABNCHA W2 OCHOSE OOPEIOBATENBHOTO CTAMAZPTA NO
CreuManpHOCTAM, YueOHLIX TAGHOB  CREUMANLHOCTER, yueOnoit  nporpammst
«MaKpOIKOHOMMKED,  YTBEPKACHHONH PEXTOPOM  YUpeKICHHS obpasosanug
«benopycckuit  rOCYAapCTBEHMBIA  IXOHOMMMECKHA  YHHBEPCHTET 25.06.2020r.,
perncrpaumonnsiii Ne ¥ 1 4598-20 yu.

COCTABUTEJIL(-U):
Tomawena E.B. ¢rapuimit npenoasaress Kadeapsi IKOHOMIHECKOH TEOPiH ¥
NOTHCTHEM

PEKOMEHAOBAHA K YTBEPXIEHHIO:!
Kadeapofl JKOHOMHYECKOR TEOPHM i JOTHCTHEN

3zpenyroumil xadeapoi 2Z  I'b. Menseacss
(npotoxkon Ne 13 o1 07.06.2022); g g

Meroanyeckoi xommnccHed
[Npeacenarens METOARYECKOH KOMHCCHH JLA, 3axapueuxo
(nporoxon Ne 5 or 15.06.2022), JIFY

Hayuso-meToamueckum cosetom bpl TY (npotoxoa M + or A90f 2042)

Mafoguen  JO A AU lepey
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NOACHUTENBHAA 3AMNCKA

YyebHas nporpamma  «MakpoakoHOMMKa»  paspaboTaHa AN CTYAEHTOB  SKOHOMWUYECKWX
cneuyanbHOCTen AHEBHOM U 3a04HON hopM 0bydeHms. B ycnosusix ctaHoBnenus B Pecnybnuke benapycob
COLManbHO-0PUEHTUPOBAHHOM PLIHOYHON SKOHOMMKM OHOWM W3 MPUOPUTETHBIX 3aday SBMSETCS MOBbILLEHWE
9(h(PEKTUBHOCTN  [AEHEXHO-KPEOUTHOrO U BHOMKETHO-HANOroBOro  roCyAapCTBEHHOMO  PErynmpoBaHus.
MakpoaKkoHOMWKa Kak Hayka uccreayet (yHKUMOHUPOBAHME HALMOHANbHOM SKOHOMUKW KaK e4uHOro Lienoro.
Ee wu3yyeHue nossonut Oygywum cneynanuctam Jydile MOHMMATb BaxHeWWwwWe YHKUMOHAbHbIE
3aBUCUMOCTU  MEeXOy arpermpoBaHHbIMKA  KOHOMUYECKUMU  NEPEMEHHbIMK,  MyOOKO  aHanuaupoBaTb
npoucxoasLe B CTpaHe MaKpPOIKOHOMMYECKME MPOLECCH! U NpeaBUAETb BO3AENCTBME TEX WM UHBIX MEp
roCyfapCTBEHHOr0 MaKpPO3IKOHOMWUYECKOTO PEryvpoBaHns Ha pesynbTaTbl AEATENbHOCTU  KOHKPETHbIX
CyObeKTOB X03AMCTBOBAHUS.

Llenblo m3yyeHns y4ebHON AMCUMNAMHBI SBNSETCA PasBUTUE 3KOHOMUYECKOTO MbILSIEHUS W
(HhOPMMPOBAHUE 3HAHWIA O CTPYKTYPE W 3aKOHOMEPHOCTAX (DYHKLMOHMPOBAHMS SKOHOMMKM CTpaHbl, a Takke
NONUTUKE OPraHoB rOCYAAPCTBEHHOrO YMPaBReHWs, C MOMOLLbO KOTOPOW OHW MOTyT BO3LENCTBOBATb Ha
9KOHOMWYECKOE pa3BUTHE.

3agaun nsyyeHus y4ebHom AucUmMnnHBI:

- ChopMMPOBATL 3HAHMUS O CTPYKTYPE 1 3aKOHOMEPHOCTAX (DYHKLMOHWMPOBAHKS SKOHOMUKN CTPaHb;

- Hay4NUTb aHaNM3MPOBaTh TEKYLLEE COCTOSHIE SKOHOMMKM CTPaHbl U MPOTHO3MPOBATbL €€ PasBUTHE;

- BblpaboTaTb HaBblKM OMpeAeneHns MOCNeAcTBAN AN Pa3BUTUS SKOHOMWKW pasfMyHbIX Mep
9KOHOMWYECKON MOSUTUKMY;

- chopMMpoBaTh CoLManbHble KavyecTea, HEOBXOAUMbIE AN OCO3HAHHOIO y4acTusi B OBLLECTBEHHO-
MOMMUTUYECKON KW3HW CTpaHbl, OnpefeneHns OB6LLEeCTBEHHO-NOMUTUYECKOTO 3HAYEHUS  UCTOPUYECKMX
cobbITUN.

Cneupnanuct gomkeH ObiTb CNOcobeH:

—AK-1. YMeTb npumeHsTb 6a30Bble Hay4YHO-TEOPETUYECKME 3HAHWS ANS PELUEeHUs TEOPETUYECKUX U
NpaKTUYecKnx 3agavy;

—-AK-2. BnageTb CUCTEMHbBIM 1 CPABHUTENBHLIM aHANM30M,;

—AK-3. BnageTb nccnegosaTenbCKUMU HaBbIKaMUA;

—AK-5. BbITb CNOCOGHBIM NOPOXAATL HOBLIE MAeM (0bragaTb KPeaTUBHOCTLIO);

—AK-6. Bnagetb MexaucumninHapHbIM NogX040M NPy peLLeHnn npobnem;

—-AK-7. MmeTb HaBblkM, CBS3aHHblE C WCMOMb30BAHUEM TEXHUYECKUX YCTPOWUCTB, YNpaBneHWem
WHhopMaLmen 1 paboTom C KOMNBITEPOM,;

—AK-9. YMeTb yunTbCs, NOBbLILWATL CBOK KBANMMUKALWMIO B TEYEHWE BCE XUSHU.

CneumanncT LOImKeH:

—CJK-1. Obnapatb kayecTBamMm rpaxaaHCTBEHHOCTH;

—CJK-2. BbITb CNOCO6HBLIM K COLMansHOMY B3aMMOAENCTBIIO;

—CJK-3. Obnagatb CNOCOBHOCTHH K MEXIMYHOCTHBIM KOMMYHUKALMSIM.

Cneumanuct fomkeH bbiTb CNocobeH:

—[K-1. Wcnonb3oBaTb 3aKOHbl SKOHOMUYECKOrO pa3BUTMS B NPOGECCUOHANBHOW [eATeNbHOCTH.
CornacoBbiBaTb TeKyLLyt0 paboTy C NePCNEKTUBHLIMU 3a4a4aMn 1 XM3HEHHOBAXHBIMI UHTEPECAMU Pa3BUTUS
HaLUMOHaNbLHON 9KOHOMUKK, €€ OTpacnen u cep;

— [K-2. BbiSBNATb 3KOHOMUYECKYH) CYLIHOCTb Mpobnem, BO3HMKAKOWMX B X04€ MPOtecCHOHanbHOM
[EATENbHOCT, YMETb MpUBMEYL [N UX PeleHUs COOTBETCTBYHOLMA  (hMHAHCOBO-aHANMTUYECKMN
WHCTPYMEHTapui;

—[K-4. AHanu3npoBaThb 1 OLeHMBATb COBPaHHbIE JaHHbIE;

-[1K-5. CamocTosiTensHo npuobpeTaTb U MCMONb30BaTh B MPAKTUYECKON AEATENbHOCTY HOBbIE 3HAHMS
N YMEHUS;

—[1K-6. F'oTOBWTL JOKNadbl, MaTepuanbl K Npe3eHTaumam.

N3yyenne yuebHomn gucumnnmibl «MakpOSKOHOMMKa» OCHOBLIBAETCS Ha 3HAHMSX, YMEHUSX U HaBblKaXx,
MOMYyYEHHbIX B pesyrbTaTe U3yyeHus y4ebHbIX AUCLMNINH « SKOHOMMYECKast Teopusiy 1 « MUKPOIKOHOMUKAY.
[Mpu1 3TOM aKTUBHO UCMOMNbL3YETCH MaTEMATUYECKUIA MHCTPYMEHTapUI.
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YyebHaa aucumnnmHa «MakposKOHOMUKA» SBNSETCA TEOPeTUYeckom OCHOBOW U obecneumBaeT
0a30BbIM @HaNMUTUYECKUM MHCTPYMEHTApUEM Y4ebHblE AWNCUMNAWHBI, U3yyatolme YHKLMOHMPOBAHME
9KOHOMUKM CTP@Hb! U MPUHATHE PELLEHNI C Y4ETOM MaKpOSKOHOMMYECKON Cpeabl.

B pesynbrate u3yyeHus yyebHON aucumnnuHbl «MakposKoHOMMKa» hOpMUPYIOTCS  CrieayioLme
KOMNETEHLMN:

BrK. MoHumaTh MexaHnambl (yHKLMOHUPOBAHNS arperMpOBaHHbIX PbIHKOB U MHCTPYMEHTbI BIOKETHO-
HaMoroBO U [EHEXHO-KPEOWTHON  MOMUTUKK,  aHanIM3upoBaTb  MakpO3KOHOMUYECKMe  MpOLEecChl,
npoucxopswwme B Pecnybnuke benapycb 1 Apyrux CTpaHax, OUeHMBaTb pesynbTaTbl MaKPOSKOHOMUYECKOM
NOMMUTMKN.

B pesynbTate u3yyeHns y4ebHON AUCLUMNNNHBI CTYAEHT LOMMKEH:

3HaTb:

- OCHOBHbIE MaKpO3KOHOMUYECKME MOHATHS;

- 3aKOHOMEPHOCTU PYHKLIMOHMPOBAHWS SKOHOMUKM CTPaHb;

- MEXaHW3M BIINSIHWS BHELLHWX (3K30reHHbIX) )akTOPOB Ha COCTOSIHWE HaLMOHAMNbHON SKOHOMUKM;

- MEXaHW3M BMWUSHWSI UHCTPYMEHTOB MAaKPOSKOHOMWYECKOW MOMUTUKA Ha COCTOSIHUE HaLMOHabHOM
SKOHOMUKY;

yMeTb:

- UCKaTb W MHTEPNPETUPOBATL MAKPOIKOHOMIUYECKUE AaHHbIE;

- aHanM31poBaTb MaKPOIKOHOMMYECKME MPOLIECCHI, MPOUCXOAALLMNE B CTPAHE;

- NPOrHO3M1POBATL Pa3BUTHE SKOHOMMKM CTPaHbl C YH4ETOM COCTOSIHUS BHELUHEN Cpefbl U MPOBOAUMON
MaKpO3KOHOMMYECKOMN NOMUTUKY;

- MCMOMb30BaTb MAKPOIKOHOMUYECKUIA aHanu3 AN NPUHATUS pauMOHarmbHbIX YNpPaBNEeHYECKUX U
NOBEAEHYECKNX PELLEHMN;

- apryMeHTUPOBaHHO OTCTamMBaTb CBOK TOYKY 3PEHWSt B AWUCKYCCUSX MO aKTyanbHbIM npobnemam
MaKpO3KOHOMUKY;

Bnagetb:

- 6a30BbIM UHCTPYMEHTapUEM NPOBEAEHUS MaKPOIKOHOMUYECKOTO aHanus3a.

CornacHo TMNOBbIM Y4ebHbIM MaHam no creynansHOCTSM Hanpaenenus obpasosanua 1-25 01 04
OuHaHcol n kpeauT, 1-25 01 08 byxranTtepckuit yyet, aHanus u ayauT, 1-25 01 07 SkoHOMWKa W ynpaBneHue
Ha NpeanpuUsTAK, NporpaMma paccynTaHa Ha obbem 216 yuebHbIx Yaca, U3 Hux — 84 ayauToOpHbIX Ha QHEBHOW
thopMme nony4yeHns Bbicliero obpa3oBaHns nepeor cTyneHn u 20 — Ha 3a04HOI hopMe MOMYYEeHNs BbICLLIErO
0Bpa3oBaHus NepBoi CTYyNEHW C MOMHbIM W COKPALLEHHbIM CPOKOM mMomnyyeHus obpasoBaHusi, Kypcosas
paboTta — 3 cemecTp (4HEBHas 1 3a04Has hopma nonyyeHust obpasosanuns). Popma KOHTPONS Ha AHEBHOM U
Ha 3a04HOM (hopMe mnonyyYeHnss obpas3oBaHWs — ok3aMeH (3 cemectp). JlabopaTopHble 3aHATUS He
NpeayCMOTPEHBI.

[MpumepHoe pacnpegeneHre ayauTopHbIX YacoB MO BUAAM 3aHSATUI:

3) Ha AHeBHOM (hopme MOMyYeHWst BbICLIEro 0Opa3oBaHWs MEpPBOM CTYMeHW: nekuun — 42 vaca,
NpaKTU4ecKnX 3aHaTUn — 42 vaca.

4) Ha 3a04HOM (bopMe MONyYeHWs BbiCLIEro 00pa3oBaHWS NEPBOM CTYMEHW C MOSHbIM CPOKOM
nonyyeHns 0bpasoBaHus 1 Ha 3a04HOM (HOpME MOSyYeHWs BbicLIero 06pa3oBaHus, UHTErPUPOBAHHOTO CO
CpeaHnM cneupmansHbIM 06pasoBaHmeM: nekumin — 10 yacos, npakTUYeckux 3aHaTU — 10 Yacos.
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1 COOEPXAHWE YYEBHOI O MATEPUAJIA

1.1 NEKUMOHHbBIE 3AHATUA N X COOAEPXAHUE

Tema 1 BBepeHne B MakpO3KOHOMMKY

MpegmeTr  MakposkoHOMUMKM.  OCHOBHble ~ MakKpO3KOHOMMuYeckue  mpobrembl W Lenu
MaKpO3KOHOMMUYECKOTO PErynpoBaHus.

MWKPO3KOHOMUYECKME OCHOBBLI MAKPO3KOHOMMYECKOro aHanmsa. OcobeHHOCT MaKpO3KOHOMUYECKOTO
aHanuaa. MakpoakoHOMUYeckue (arpervpoBaHHbIe) CyObLEKTbI, PbIHKK, nepemeHHble. MakpoakoHOMUYeCKme
MOZenn. JK30TeHHbIe W 3HOOTEHHbIE NepemeHHble. PeanbHble M HOMWHambHble BenuUyMHbI. [lepeMeHHble
noToka 1 3anaca. Porb oXugaHnin B 3KOHOMUKeE. 3aKpbITas 1 OTKPbITas 3KOHOMUKA.

Mogenb KpyroBblX MOTOKOB KaKk OTPaXEeHWe B3aUMOCBA3EN MaKPO3KOHOMMYECKMX —areHToB,
MaKpPO3KOHOMMUYECKUX PbIHKOB.

Tema 2 PaBHOBECWE TOBAPHOIO PbIHKA.

MoTpebnenune. dakTopbl, onpegensatwme pasmep notpebnenns. OyHkuma notpebnenus. CpegHss w
npegenbHas CKNOHHOCTK K noTpebnernto. Coepexerns. OyHKUMS cOepexeHui.

VHBectuumn. Buabl nesecTuumin. ®aktopel, onpegenstowme obbem MHBECTULMA. PYHKUMS cnpoca Ha
WHBECTULMN.

OnpegeneHne paBHOBECHOTO 06bema HaLMOHabHOrO BbiNycka METOLOM COMOCTABNEHNUS COBOKYMHbIX
[0XO0M0B M COBOKYMHbIX pacxofoB. MynbTURAMKaToOp WHBECTULMIA.

OnpepgeneHne paBHOBECHOTO 06bema HaLMOHANbHOM BbiMycka METOAOM COMOCTABMEHWS MHBECTULNNA
1 cOEpEexXeHnn.

Tema 3 PaBHoBecHe AEHEKHOIO PhIHKA.

Cnpoc Ha geHbr. MoTuBbI cnpoca Ha AeHbrn. HOMUMHanNbHbIA 1 peanbHbIi CNPOC Ha AeHbrt. OyHKUMS
Cnpoca Ha AeHbry.

MpeanoxeHue aeHer (oeHexHas macca). [eHexHble arperatbl. Obs3atensHble pesepsbl. HopmaTtys
obs3aTenbHblX  pe3epBoB.  M30bITOMHbIE  pe3epBbl  (NMKBMAHOCTH).  [lenosnTHbin  (BaHKOBCKMK)
MynbTunnukaTtop. [leHexHas 6a3a n aeHexHas Macca. [JeHexHbIn MynbTURMKaTop.

PaBHoBeCWe Ha AieHEXHOM pbIHKe. PaBHOBECHas CTaBka NpoLeHTa.

Tema 4 CoBMECTHOE paBHOBECHE TOBAPHOTO W AEHEKHOTO PbIHKOB.

PaBHoBeCHe Ha TOBapHOM pbiHke. KpuBasi «uHBeCTULMK-cOepexeHmnsy (kpusas IS).

PaBHOBeCWe AEHEXHOTO pbiHKa. KpuBasi «npeanoyTeHne NUKBUAHOCTU-AeHEXHas Maccay (kpueas LM).
CoBMeCTHOe paBHOBECHE ABYX PbIHKOB (Moaenb IS-LM).

KpnBasi COBOKYNHOTO Cnpoca, €€ HaKIMOH U CABUTU.

Tema 5 PaBHoBeCHe pbiHKa Tpyaa W COBOKYMHOE NPeLNOXeHE.

PaBHOBECHbI YPOBEHb 3aHATOCTU. ECTECTBEHHBIN YpOBEHb Be3paboTuLibl.

ArpermpoBaHHas MpOM3BOACTBEHHAs (PYHKUMS. YPOBEHb Bbifycka MpWU  MOMHOA  3aHATOCTU
(noTeHumanbHbIi Bbinyck). [JonrocpoyHas Kpusasi COBOKYMHOIO NPeAnoXeHus.

B3anmocessb Mexay 0bbemomM npon3soacTBa u 6e3pabotuuen: 3akoH OykeHa. KpaTkocpouHasi Kpuasi
COBOKYMHOrO NPeaJIOXeHUs, ee HaKMOH W COBMIW.

OTknoHeHWe  BbiMycka OT  MOTEHUManbHOTO  YpOBHA  (paspbiB  Bbimycka).  [ednsaumoHHbIN
(PeueccroHHbIN) N UHAMALMOHHBIA Pa3pbIBbI.

Tema 6 BlogxeTHO-Hanorosas nosMTKa B 3aKPbITON 3KOHOMUKE.

[MoHsTWe, Lenu, HCTPYMEHTbI 1 BUAbl GI0KETHO-HANOroBOW (prCKanbHOM) NOUTUKN

HepmckpeumoHHas duckanbHas NonuTUKa: «BCTPOEHHbIE CTabunnaaTopsbly.

[uckpeunoHHas  uckanbHas — nonutuka.  duckanbHble  MyRbTUMAMKATOPbl  (MyMbTUNAWKATOP
roCydapCTBEHHbIX 3aKyrnOK, MyNbTUNMUKATOP TPAHCKEPTOB, HANOMOBbLIE MYNbLTUNIIMKATOPbI).

Linknnyeckn  ckoppekTMpoBaHHOE canbao  OwmkeTa  (CTPYKTYpHbi  BanaHc).  Lluknuyeckm
CKOPPEKTMPOBAHHOE NEPBUYHOE canbao bromxeTta. AHanm3a uckanbHON NONUTUKN.
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McTouHMKM huHaHCpoBaHus AeduumTa rocyaapcTBeHHoro 6romkeTa. FocyaapCTBEHHbIN AONT.
AP heKTUBHOCTb (MCKanbHOM NOMUTUKN. SDPEKT BbITECHEHUS.

Tema 7 [IeHeXHO-KpeaMTHAs NOMNUTIKA B 3aKPbITON 3KOHOMUKE.

[ToHSATME W Lenun AeHeXHO-KpeaUTHOM (MOHETapHOW) NOMMUTHKK.

VHCTpYMeHTbI MOHeTapHOW nonuTuku. CTaBka LeHTpanbHoro 6aHka. Onepauum no perynmpoBaHuio
nukeugHocTu. Obs3aTenbHble pesepBbl. [psMble MHCTPYMEHTLI MOHETaPHON MOSUTUKN.

TpaHCMUCCUOHHDI MEXaHWU3M MOHETAPHOMN NONUTUKK. KaHarmnbl TPaHCMUCCMOHHOTO MeXaH13Ma.

O(PEKTUBHOCTb  MOHETAPHON  MOMUTWKW. JIMKBMAHAS NOBYLWKA. VHBECTUUMOHHAs NOBYLUKA.
HenTpanbHOCTb AEHEr B AONTOCPOYHOM Nepuoge.

Tema 8 MakpOaKOHOMMYECKOE paBHOBECHE 1 MAKPOIKOHOMUYECKAs NOSUTUKA C YYETOM OXMAAHMM.

BnnsHue oxugaHum Ha noTpebutenbckue pelleHus. Teopust MEeXBPEMEHHbIX npeanoyTeHuin W.
Ouwepa. Teopust xu3HeHHOro Lukna ®. MogunbsaHu. Teopus nepmaHeHTHoro aoxogda M. ®puamena.

B3anmocBs3b Mexay uHpnsauven n 6e3pabotuuein B KpaTKOCPOUYHOM nepuoge. KpatkocpoyHas kpusas
dununca, ee HaknoH 1 casurn. Kpueas dunnunca kak cnocod npeactaBneHns COBOKYMHOTO NPEAnOXeHus.

AnanTuBHblE OXMAAHUS M JONTOCPOYHAs Kpueas dunnunca. M3amMeHeHne NONMTUKM Ha pbiHKE Tpyda u
COBWIX JONrOCPOYHON KpuBoit dunnunca.

Teopus pauuoHanbHbIX oxuaaHuin. Kpueas dunnunca B TeoOpun paLnoHanbHbIX OXMaaHNA.

Tema 9 OTKpbITast 3KOHOMMKA: OCHOBHbIE MOHATHS, PABHOBECUE B OTKPbITOM 3KOHOMMKE.

MnatexHbln GanaHc. CyeT Tekywmx onepauui. CyeT onepauwit ¢ kanutanoMm. OUHAHCOBLIA CYeT.
PesepBHble akTVBbl. B3aumocBs3b cyeToB nnaTexHoro 0anaHca. BHelwHee  MakpOSKOHOMMYECKOE
paBHOBECKE.

B3anmocBs3b Mexay nokasaTensiMm CUCTEMbI HaLMOHarbHBIX CYETOB M NNaTeXHOro 6anaxca.

BanioTHbIM Kypc. Buabl BaniOTHLIX KOTUPOBOK. HOMUHAMBHBIN U peasibHblid BantoTHBIA Kype. Pexumbl
BaslOTHbIX KyPCOB.

OyHKUMA YmcTOro akcnoprta. PaBHOBecMe TOBApHOTO pblHKA B OTKPLITOM 3koHOMUKe. KpuBas IS B
OTKPbLITON SKOHOMUKE.

MexayHapoaHoe ABWxeHne PUHaHCOBbIX akTUBOB. PakTopbl, BIMSIOLME HA [ABWXEHWE (DMHAHCOBbIX
akTuBoB. Kpusas nnatexHoro 6anaHca BP, ee HaknoH 1 casur.

Mogensb IS — LM — BP kak mogenb Manoi OTKpPbITON 9KOHOMUKM.

Tema 10 MakpoakoHOMMYECKas MONUTHKA B OTKPLITOW 3KOHOMMKE.
duckanbHas NonuTKa B YCIIOBUAX (PUKCUPOBAHHOIO BarOTHOTO Kypca.
MoHeTapHas nonuTka B yCroBrSAX (PUKCUPOBAHHOTO BanOTHOTO Kypca.
duckanbHas NoUTKKa B YCNIOBUSIX NABALOLLEro BamTHOIO Kypca.
MoHeTapHas nonuTIKa B YCOBUAX NIaBatoLLEro BantTHOMO Kypca.

Tema 11 SKOHOMUYECKUIA POCT.

[MoHsTWe, nokasaTenn U ghakTopbl 3KOHOMMYECKOro pocta. ba3osble npeanockbinku Mogenu Conoy.
Heoknaccuyeckas npoun3BoacTBeHHast dyHkums. MpomssoacTeeHHas (yHkumust Kobba-[yrnaca. Baanmocessb
Mexgy — NpOM3BOAMTENbHOCTBIO  TPyAa M KanWTanOBOOPYXEHHOCTbIO.  YCTOMYMBLIA  YPOBEHb
KanuTanoBOOPYXEHHOCTU.

BnnsiHne HopMbl chepexeHnint Ha 3KOHOMUYECKUA pocT. 3onoToe npasuno 3. Gennca.

TexHOMornyeckuit Nporpece 1 SKOHOMUYECKNIA POCT.

[MonuTKa SKOHOMUYECKOrO POCTa, €€ HanpaBneHus 1 Npobnembl. JKOHOMUKA NpeanoxeHus. Kpueas

Nadpepa.

Tema 12 CoumanbHas nonuTuka rocyaapcraa.

CoumanbHas nonuTuka: cogepXanue, HanpaeneHns, NPUHLMMbI, YPOBHM.

YpoBeHb U KayecTBO Xu3HW. [loxodbl HaceneHus. HomuHanbHble U peanbHble goxodbl. daktopsl,
onpegensiowme goxodpl HaceneHws. CouumanbHble HOpMaTMBbI (BHOMKET MPOXMTOYHOTO MUHUMYMA) W
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MWHUManbHas 3apaboTHas nnara.

HepaBeHCTBO B pacnpeeneHumn JoxogoB. KonnyecTBeHHOe onpefeneHne HepaBeHCTBa. [leuunbHbIi 1
KBMHTUNbHbIA KO3(huumeHTbl. Kpueas JlopeHua. KoaddpuumeHT kuuHu.

Mogenw counansHOM NOMUTUKA.

1.2 MPAKTUYECKWNE (CEMUHAPCKWE) 3AHATUA, UX COOEPXXAHME

Pa3paboTaHbl:

3) Metognyeckme ykasaHus no gucumnnuHe «MakpoakoHOMMKa» AN CTyAEHTOB 3KOHOMMUYECKOrO
(bakynbTeTa bpecT. roc. TexH. yH-T ; cocT.: E. B. Tomawesa, E. O. Moyko. — 3-e u3a., nepepab. u gon. —
Bpect: BplTY, 2018. - 44 c.

4) Mpaktukym no gucuunnuie «Makpo3koHOMMKa» Ans CTYAEHTOB SKOHOMMUYECKWX CheuuanbHOCTen
AHEBHOM 1 3a04HOM hopM 0ByyeHnst bpecT. roc. TexH. yH-T ; cocT.: E. B. Tomawesa, E. O. Moyko. — bpecT,
BplTY, 2020 - 36 c.

Tema 1 BBeaeHne B MakpO3KOHOMMKY

Tema 2 PaBHOBECHE TOBAPHOIO pbiHKa

Tema 3 PaBHOBECHE AEHEXKHOIO PbIHKa

Tema 4 CoBMECTHOE paBHOBECKE TOBAPHOTO 1 AEHEXHOTO PbIHKOB

Tema 5 PaBHoBecHe pbiHKa TpyZa 1 COBOKYMHOE NpesnoxXeHne

Tema 6 BrogxeTHO-Hanorosas nonmTiKa B 3aKPbITON 3KOHOMMKE

Tema 7 [leHexHO-KpeauTHas NONUTMKA B 3aKPbITON AKOHOMUKE

Tema 8 MakpOaKOHOMMYECKOE paBHOBECHE 1 MAKPOIKOHOMUYECKAs MOSUTUKA C YYETOM OXMAAHWNA
Tema 9 OTKpbITas 3KOHOMMKA: OCHOBHbIE MOHSATUS, PABHOBECKE B OTKPLITON SKOHOMIKE
Tema 10 MakpoakoHOMUYECKas MOSNMTUKA B OTKPLITOM 3KOHOMMKE

Tema 11 SkoHOMUYECKNIA POCT

Tema 12 CoumanbHas nonuTuka rocygapcrea

1.3 MEPEYEHb TEM NABOPATOPHbIX 3AHATIAN, UX HA3BAHWE
NabopaTopHble 3aHSATIS He NPeayCMOTPEHbI Y4eOHbIM NIaHOM.

2 TPEBOBAHWA K KYPCOBOMY MNPOEKTY (PABOTE)

YyebHbIM  MnaHoM  cneuuanbHoCTed  NpedycMOTpeHa  kypcosas pabota no  gucuunivHe
«MakpoakoHoMMKay. [Ins CTyAEHTOB OHEBHOW U 3a04HbIX OpM nonyyeHus obpasoBaHus npegycMoTpeHa
Kypcoas paboTa no gucumnnmHe «MakpoakoHOMMKay B 3-eM ceMecTpe. Ha BbInorHeHue KypcoBon paboTbl
npeaycmoTpeHo 40 YacoB caMoCTOSATENBHON PaboTbI.

Llenbto BbINOMHeHUs KypcoBor paboTbl no aucuunivHe «MakpoakoHOMUKay ABnsieTcs BblpaboTtka y
CTYEHTOB HaBbIKOB TEOPETUYECKOro WCCMefOBaHUS U3YYaeMbIX SKOHOMMYECKUX SIBIIEHUA M MPOLECCOB,
NPOBELEHNS HAaYYHOrO aHanm3a 1 hopPMynMPOBAHWS COOTBETCTBYIOLLMX BbIBOAOB.

KypcoBas paboTta Ha Temy: «PacyeT M aHann3 B3aMMOCBS3W MaKPOSKOHOMMYECKUX MOKa3aTenemn.
Onpepenenve ycnosuit 06LLEro 9KOHOMUYECKOrO paBHOBECUS» BKMOYaeT B cebs pacyeTbl N0 OCHOBHbLIM
TEMaM AMCUMNAMHBL: «A3MepeHne pe3ynbTaToB SKOHOMUYECKOW AeATenbHOCTU», « PaBHOBECME TOBApHOrO
pblHKa», «PaBHOBECWe [OEHEXHOro pblHKA, «BIOMKETHO-HANOroBas NOMUTUKA B 3aKPbITOA 3KOHOMUKE»
[leHeXHO-KpeanTHas MONMTMKA B 3aKPbITOA 3KOHOMMKEY, « COBMECTHOE PaBHOBECME TOBAPHOTO M AEHEXHOrO
pbiHKOB», «OTKpbITAas 9KOHOMMKA: OCHOBHbIE MOHSTUS, PABHOBECWE B  OTKPbITOA  AKOHOMUKEY,
«MakpoakoHOMWYecKas NOMUTMKA B OTKPbITON SKOHOMUKE Y.

KypcoBasi pabota coCcToNT 13 CrefyroLmnx pasaenos:
v’ pecpepar,

v’ cogepxaHue;

v’ BBEJEHME;

v’ OCHOBHas YacTb;

v 3aKIOYEHVE;

v/ CIUCOK 1CNOSb30BaHHbIX UCTOYHWKOB;

V' NPUNOXeHMs.
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Odhopmnsietcs Kypcosasi paboTa B COOTBETCTBMM CO CTaHAapTammn YO BplTY.

Bo BBEAEHUM KypCOBOM PaboTbl OCYLLECTBNSAETCA NOCTAHOBKA LieNnei KypcoBon paboTbl U KOHKPETHBIX
3apjaq ucenenoBaHus, NpeaMeT 1 0BbekT nccnesoBaHus.

O6beKT nccneaoBaHWs — faHHble MO pesynbTaTaM 9KOHOMUYECKOM [EesTenbHOCTM abecTpakTHOM
9KOHOMMKM, Ha OCHOBaHUM KOTOPbIX BbINOMHSAETCS KypcoBas pabota. Llenu v 3agaun uccnenoBaHns — 310
TEOPETUYECKME W NPAKTUYECKIE pe3ynbTaThl, KOTOPbIE AOMKHbI ObITb NONYy4YeHbl B paboTe.

OcHoBHast YacTb paboTbl BKMOYAET TPW pasaena, KoTopble pasaeneHbl Ha nogpasaens.

Kypcosyto paboTy BbinonHsaT Ha 6enoit bymare dopmata A4, cobniopas crnegywme pasmeps
nonein: nesoe — 30 MM; npasoe — 10 Mm; HUXHee — 20 MM, BepxHee —15 MM, Ha O4HOW CTOPOHE NKCTa.

CtpaHuubl (HaumHas ¢ pedepata M 3akaHuMBas NEPBOW CTPaAHULEN C yKa3aHWEM MPUIMOXEHUN)
HyMepytoT apabckummn Ludpamu. TpunoxeHns He HYMEPYKOT M pacnonaraloT Ha cTpaHuuax 6e3 pamok.
TWTYNbHbBIA NIUCT BKIKOYAETCS B 06LLYH0 HYMepaLMIo CTpaHuL.

Ha ctpaHuuax, rae noMeLleH TeKCT KypcoBoi paboTbl, MO CTpaHULam nonen pacnonaraeTcs JnMHUS
paMKku Ha paccTosiHum 20 MM OT NeBOi rpaHULbl UCTa U 5 MM CBEpPXY, CHU3Y U CrpaBa.

Wpwucpt: Times New Roman, 13-14 pt;

MexXCcTpouHbI nHTepBan: 1-1,5 cTpoky;

3aronoBku CTPYKTYpHbIX Yacten kypcosor paboTbl «PEOEPATY, « COOEPXXAHWUEY, «BBEJEHWEY,
rmaBHbIX pasaenoB ocHoBHON YacTu, «3AKITKOYEHWEY, «CMMCOK MCMNOJIb30BAHHBLIX MCTOYHKOBY,
«MPUNOXEHUA» nevataloT nNponMUCHbIMM OykBaMM C  BbIpaBHMBAHWEM «MO  LEHTPY», WCMOMb3ys
NONYXMPHBIA LWPUAT ¢ pasmepoM 14 nyHKToB

B 3aknoyeHnn oTpaxarTcs BbIBOALI N0 pe3yrbTatam NpoBEAEHHOrO aHanuaa B KypcoBo paboTe.

CTpykTypa KypcoBoi paboTbl, 3afaHue K Hell, METOAMYECKME PEKOMEHAAUMM MO BbIMOSHEHUIO,
npaesuna u npuMepbl OOPMIEHUS, @ TaKkKe CMUCOK PEKOMEHOyeMOW nuTepaTypbl NpeacTaBrieHbl B
«MeTOAMYECKNX YKa3aHMAX MO BbINOSHEHUIO KypcoBOM paboTbl no aucuunnunHe «MakposKOHOMMKa» A
CTY[EHTOB 9KOHOMMYECKMX cneumansHocTen. bpecT. roc. TexH. yH-T ; coct.: E. O. lMouko, E. B. Tomawesa. —
2-e u3a., nepepad. u gon. — bpect : bplTY, 2020. - 33 ¢.»
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3.1 YYEBHO-METOONYECKASA KAPTA YYEEHOW OUCLIANMMHB|

ANS AHEBHOM (bOprI Nnony4yeHna BbiCLLErO O6pHSOBaHI/IFI I'IepBOI7I CTYNEHN

_ Konuuecteo ayautopHbix | Konuvecr-
;E.; 4acoB BO Yacos
;_ camocT.
5 g @ @© paboThl 5
= HasgaHue pasgena, Tembl z 2 2 dopma KOHTPOIS 3HaHWUiA
8 x2S
& S|sE|ERIEE
S 5828233
T = | B o o|O »
1 2 3 4 5 6 7 8
[MoaroToBka MynbTU-MEeAUAHBIX
1 | BBeneHue B MAKPOSKOHOMUKY 4 4 6 Npe3eHTaLuil 1 AOKNAA0B, YCTHBIN
onpoc
2 | PaBHoOBeCHe TOBApHOTO pblHKa 4 4 10 YeTHbi OnpOC’T%iLT”eHMG sanaxui,
3 | PaBHOBecHe AEHEXHOTO pbiHKa 4 4 12 YCTHbIl onpoc,TpeeCL:eHme sanar,
4 CoBMeCTHOE paBHOBECHE TOBAPHOTO U 3 4 10 YCTHbIN ONPOC, PeLLeHe 3aaaHui,
JEHEXHOTO PbIHKOB TecT
5 PaBHOBecwe pbiHka TpyAa U COBOKYMHOE 4 4 12 YCTHbIN ONPOC, peLLeHe 3aaaHui,
NpeanoXeHre TecT
[MoaroToBka MynbTU-MEANAHBIX
BromkeTHO-Hanorosas nonuTIka B Ny y
6 2KDLITOM SKOHOMMKE 3 3 12 MPe3eHTaLNi 1 0KN3fI08 ,YCTHbIA
Onpoc, peLleHne 3agaHui, TecT
[MoaroToBka MynbTU-MEANAHBIX
7 ﬂeHeMH({-erAMTHaﬂ nonuTka B 3 3 12 Npe3eHTaLui 1 AOKNaA0B , YCTHbIN
3aKpbITON 3KOHOMMKE y
ONPOG, PeLLIeHVE 380pHAN, TecT
MakpoakoHOMMYECKOE paBHOBECKE W y .
YCTHbIN ONMpOC, peLLeHe 3aaaHni,
8 MaKPOSKOHOMM4ECKas NONMTIKE C y4eTOM 4 4 12 TecT
OXuaaHui
OTkpbITast 3KOHOMMKA: OCHOBHbIE lMogroToBka MynbTU-MeaUAHbIX
9 | MOHSATMS, paBHOBECKE B OTKPLITON 3 3 12 npeseHTaLuil 1 OKNaAoB, YCTHLIN
9KOHOMWKE OMpoc, peLlieHne 3agaHuii, Tect
MakpoakoHOMMYeCcKas NonMTIKA B HONOTOBK? MynbTM-MEIUKEIX
10 y 4 4 10 NPEe3eHTaLNiA 1 JOKITaA0B, YCTHBIN
OTKPbITON 3KOHOMMKE ONpOC, peLLeHve 3a8aHM
[NogroToBka MynbTU-MEeaNAHBIX
11 | OkoHomuyeckwit pocT 3 3 12 Npe3eHTaUui 1 JOKNaA0B, YCTHbIN
0npoc, PeLleHne 3agaHuni
[NogroToBka MynbTU-MEeaNAHBIX
12 | CoumanbHas nonuTuka 3 2 12 NPEe3eHTaLNiA 1 JOKIaA0B, YCTHBIN
0npOoC, PeLleHne 3agaHuni
Bcero 42 42 132 OK3ameH
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A5 3a04HON CbOprI nony4eHna BbiCLUEro 06pa3OBaHI/IFI I'IepBOI7I CTYNEeHW C NOJTHbIM CPOKOM MNOMy4YeHUA
O6pa3OBaHI/IFI 1 ANs 3a04HON ¢)0prI nony4yenuns BbICLLETO O6pa3OBaHI/IFI, WHTErPUpOoBaHHOro Co CpeaHnM
cneunanbHbIM 06pasoBaH|/|eM

_ Konuuecteo ayautopHbix | Konuvecr-
= YacoB BO 4aCcoB
;_ camocT.
5 g @ @© paboThl 5
= HasBaHue pasgena, Tembl z 2 2 ®opMa KOHTPOIS 3HaHWUiA
© (@]
o 5 = 2|8
[} S| S| S| S
] S| §E|lEE|ISE
3 HCEIEEIEE
T 2= S Slos
1 2 3 4 5 6 7 8
1 | BeeneHue B MaKkpOIKOHOMMUKY 1 - 14 -
YCTHbI onpoc, peLleHne 3agaHuin,
2 | PaBHOBecKe TOBApPHOro pPbiHKa 2 1 14 P T%CT A
YCTHbI onpoc, peLleHne 3agaHuin,
3 | PaBHoBecWe feHEXHOro pbiHka 2 1 16 P T%CT A
4 CoBMeCTHOE paBHOBECKE TOBAPHOTO 1 1 16 YCTHbIN ONPOC, PeLLeHe 3aaaHui,
JEHEXHOTO PbIHKOB TecT
5 PaBHoBecYe pbiHKa TpyAa U COBOKYMHOE i i 14 i
npeanoXeHne
MogroToBka MynbTU-MeauiHbIX
BromkeTHO-Hanorosas nonuTIka B y .
6 . 1 2 20 npe3seHTaLuin 1 AOKNaAoB , YCTHbIN
3aKpbITON 3KOHOMMKE g
OMnpoc, peLleHne 3agaHui, Tect
[MoaroToBka MynbTU-MEANAHBIX
[eHexHo-kpeauTHas nonuTuka B . .
7 AAKOLITOM SKOHOMMKE 1 2 20 npeseHTaLuin 1 AOKNaaoB , YCTHbIA
P ONPOC, PELLIEHVE 3aaHAA, TECT
MakpoakoHOMMYECKOe paBHOBECKE W
8 | MakpoakoHOMMYecKas nonmMTMKa C yyeTom | - - 14 -
OXngaHun
OTkpbITast 3KOHOMMKA: OCHOBHbIE
9 | MOHSATMS, paBHOBECKE B OTKPLITOM - - 16 -
9KOHOMWKE
MakpoakoHOMMYecKas NonuTIKa B HONOTOBK? MyNbTM-MEAMAHBIX
10 y 1 1 12 npe3seHTaLuil 1 OKNaAoB, YCTHLIN
OTKPbITON 3KOHOMMKE ONpOC, peLLeHve 3anaHM
[NogroToBka MynbTU-MeaUAHBIX
11 | SkoHoMMYEeCKui pocT 1 1 20 NPEe3eHTaLNi 1 JOKIaA0B, YCTHBIN
0npOoC, PeLleHne 3agaHuni
[NogroToBka MynbTU-MEeaNAHBIX
12 | CouuanbHas nonuT1ka - 1 20 NPEe3eHTaLNA 1 JOKITaA0B, YCTHBIN
0npOoC, PeLleHne 3agaHuni
Bcero 10 10 196 OK3ameH
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4 NHOOPMALIMOHHO-METOAMYECKAA YACTb

4.1 3AKOHOLATE/NNbHBIE N HOPMATWBHBIE AKThI

1. KoHctutyums Pecnybrvkv Benapycb 1994 roga (C U3MEHEHUsSIMM U JONONHEHUAMI, NPUHATBIMU Ha
pecnybnukaHckux pedepenaymax 24 Hosbps 1996 r. u 17 oktabps 2004 r.). — MuHck: HaumoHanbHbIi LeHTp
npaBoBow MHdopmauuu Pecnybnuku benapycs, 2019. - 62 c.

2. bankosckuit kopgekc Pecnybnukn benapyck: [npuHsat Manaton npegcrasutenen 3 okrabps 2000 r.:
opobpeH Cosetom Pecnybnuku 12 okta6ps 2000 r.]: ¢ U3MEHEHUSMM U JOMOMHEHUAMM NO COCTOSHUIO Ha 19
Hos6psa 2018 roga. — MuHcK: HauuoHarnbHbIA LeHTp NpaBoBoit MHgopmauuu Pecnybnvku benapyce, 2019. —
220 c.

3. brogxeTHbIn koaeke Pecnybnukn Benapyce: [oT 16 uions 2008 r.: npuHaT Manaton npeacTasuTenen
17 wions 2008 r.: ogobpen Cosetom Pecnybnuku 28 uioHs 2008 r.]: ¢ M3MEHEHWAMM U LOMNOSHEHUAMY,
BHeCeHHbIMM 3akoHoM Pecnybnukn benapycb ot 31 aekabpsa 2017 roga. — MuHck: HaumoHanbHbIA LEeHTP
npaBoBo MHdopmauuu Pecnybnuku benapycs, 2018. — 190 c.

4. Hanorosblit kogekc Pecnybnuku benapycb. Obwas u ocobeHHas yactb: [npuHsaT [Manatoi
npeactasutenen 15 Hosbps 2002 r.: ogobper CoseTom Pecnybnuku 2 gekabps 2002 r.: B peaakumm 3akoHa
Pecnybrukun benapycb ot 29 pgekabpsa 2020 roga Ne 72-3: sctynun B cuny 1 auBaps 2021 r.]. — MuHck:
OHepronpecc, 2021. - 832 c.

OcHoBHas nuTepartypa:

1. MaKkpoaKoHOMMKa: Y4eOHUK Anst CTYAEHTOB YUPEXAEHUN BbiCLLIEro 0Bpa3oBaHns M0 3KOHOMUYECKIM
cneumansHoctam / [A. B. Bongapb v ap.]; noa ped. A. B. boxngaps, B. A. Bopobbesa, A. M. ®ununuosa. —
Munck: BIraY, 2020. - 365, [1] c.

2. MakpoakoHomuka: yyebHoe nocobue Ans CTYAEHTOB YuYpexXaeHWid BbiCLEro obpasoBaHus Mo
3KoHOMMYEeCKUM crieupnanbHocTsm / [B. A. Bopobbes u ap.]; noa pea. B. A. Bopobbesa, A. M. dununuosa. —
Mumck: BIraY, 2017. — 226 c.

[ononHutensHas nutepartypa:

3. Acemorny, [l. BeefeHue B TEOPUIO COBPEMEHHOIO 3KOHOMUYECKOrO POCTa: Y4ebHUK Ans CTYAEHTOB,
oByyatoLmxca N0 SKOHOMMYECKMM  HanpaBfeHWsAM W CMeuuanbHoCcTAM, a Takke AN CTYOEeHTOB
BakanaBpuaTta, MarucTpaTypbl, acnMpaHToB, NpenogaBaTesien SKOHOMUYECKUX (haKyNbTETOB BY30B. [B 2 kH.].
Ku. 1/ [1. Acemorny; nep. ¢ aHrn. nog Hayu. ped. K. CocyHoBa; [Poc. akag. Hap. x03-Ba W roc. cryxdbl npu
MpesnaeHTe Poc. ®epepaumu]. — M.: [eno, 2018. — 900 c.

4. Acemorny, [l. BeeieH1e B TEOpPUIO COBPEMEHHOMO SKOHOMMYECKOIO POCTa: Y4YeOHWK Ans CTYAEHTOB,
oByyatoLnxca N0 SKOHOMMYECKMM HanpaBfieHWsIM UM CMeuuanbHoCTAM, a Takke [Ang  CTyOeHTOB
BakanaBpuaTta, MarucTpaTypbl, acnMpaHToB, NpenogaBaTenen SKOHOMUYECKUX haKyNbTETOB BY30B. [B 2 kH.].
KH. 2 / [1. Acemorny; nep. ¢ aHrn. nog Hayu. ped. K. CocyHoBa; [Poc. akag. Hap. X03-Ba W roc. Cryxdbl npu
MpeaunaeHte Poc. ®epepaumu]. — M.: [leno, 2018. — C. 905-1622.

5. benopycckuin nyTb passuThs (BONPOCHI 1 OTBETHI): cnpaBouHuk / M. T XKunuHckui [n gp.]. — MuHck:
Axapemus ynpasneHus npu MpeauaeHte Pecnybnnkm benapyce, 2017. — 184 c.

6. BeukaHos, I.C. MakpoakoHOMMKa: y4ebHUK OnNs CTyAeHTOB, OOyyaroLmMxcs Mo CcneuuanbHOCTM
060800 «3OkoHOMMKa W ynpaBreHune Ha npeanpusTum (no otpacnam)y» / . C. BeykaHos. — 5-e u3g. — Cl16. [u
ap.J: Mutep, 2017. — 446 c.

7. DxoHc, Y. 1. BeegeHne B TEOPUIO 3KOHOMUYECKOTO POCTa: Y4YeOHMK ANs CTyAEHTOB, 0byyatoLmXCs
MO 9KOHOMMYECKMM HarpaBneHusM W CleuwanbHoCcTAM, a Takke Ang CTydeHToB Oakanaspuara,
MarucTpaTtypbl, aCMMpaHTOB, NpenoaaBaTenen akoHoMMYecknx akynbtetoB By30B / Y. WM. [IXOHC; nep. ¢
aHrn. FO. MepesbiwnHa, E. MepesbiwnHoit, nog Hayy. pea. FO. MepesoiwwnHa; [Poc. akag. Hap. X03-Ba w roc.
cnyx0dbl npu Mpesugerte Poc. Peaepauun]. — M.: deno, 2018. - 290 c.

8. MatseeBa, T. K0. MakpoakoHoMuKa: y4ebHuK [ons By3oB. B 2 4.]. Y. 1 / Hau. uccned. yH-T «BbicLw.
LUK. S3KOHOMWMKW». — 2-e n3g., ucnp. / T. KO. MaTBeeBa. — M.: M3gaTenbckuin 4oM BbICLIEN LUKOMbI SKOHOMUKM,
2019.-438 c.

9. MatBeesa, T. K0. MakpoakoHomMuKa: y4ebHuK [ons By3oB. B 2 4.]. Y. 2 / Hau. uccned. yH-T «BbicLw.
LUK. S3KOHOMWUKW». — 2-e n3g., ucnp. / T. KO. MaTBeeBa. — M.: M3gaTensckuin 4oM BbicLueil WKOmbl SKOHOMUKM,
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2019.-475c.

10. HaumoHanbHas akoHoMuka benapycu: y4ebHuK Ans CTYAEHTOB YUpexaeHuil Bbicliero 06pasoBaHus
no SKoOHOMWYeckum cneupansHoctam / [B. H. Wumos u ap.]; nog pea. B. H. Wumosa. — 5-e u3g. — MuHck:
Bray, 2018. — 649 c.

11. Tennop, [xoH b. CnpaBo4HOe pyKOBOACTBO MO MAKPOIKOHOMMUKE: B 5 KH.: y4eBHWK ANs CTYAEHTOB,
oOyyatoLmxca NO  SKOHOMMYECKMM HanpaBNeHWSM W CMeuWanbHOCTAM, a Takke [Ans  CTYAEeHTOB
BakanaBspuata, MarucTpaTypbl, acnMpaHToB, NpenogaBaTesien SKOHOMUYECKUX (paKynbTeToB By30B. KH. 1/
[x. B. Tennop, X. Ynur. = M.: feno, 2019. — 528 c.

12. Yunbamcon, C.[1. MakpoakoHoMuMKa: y4ebHUK Ans CTyAeHTOB, 0ByYatoLmxcs No SKOHOMUYECKUM
HanpaBneHusM 1 CreumanbHOCTAM, a Takke AN CTyaeHToB Gakanaepuata, MarucTpatypbl, acnupaHToB,
npenoaasatenen akoHOMUYecknx hakynbteToB By30B / C. [1. YnbaMcoH; nep. ¢ aHr. nog Hayd. pea. K.
CocyHoga; [Poc. akap. Hap. x03-Ba 1 roc. cnyx6bl npu MpesuaeHte Poc. ®egepaunu]. — M.: feno, 2018. -
934 c.

13. ®uHcTpa, P. K. MexayHapoaHasi MakpOSKOHOMMKA: Y4ebHUK Ans CTyAEHTOB, 0OyyaloLmxcs no
9KOHOMWYECKUM HanpaBneHUsM 1 CneuuanbHOCTAM, a Takke Ans CTyaeHToB bakanaspuara, MarucTparypsl,
acnupaHToB, NpenogaBaTenen akoHOMMYeCKUX hakynbTeToB By30B / P. K. ®uHctpa, A. M. Tennop; nep. ¢
aHrn. — M.: eno, 2019 - 600 c.

VIHTEPHET-MCTOYHUKM:

1. OcbmumanbHbin canT MuHucTepcTBa tuHaHcoB Pecnybnukm benapych [OnekTpoHHbIM pecypc]. —
Pexum goctyna: www.minfin.gov.by.

2. OdumumanbHbln cant HaumoHanbHoro GaHka Pecnybnukn Benapycb [OneKTpOHHbIN pecypc]. —
Pexum goctyna: www.nbrb.by.

3. OdwmumanbHbld  canT HaunoHanbHOro  cTaTUcTMdeckoro komuteta Pecnybrnukun  Benapych
[OnekTpoHHbIN pecypc]. — Pexum goctyna: www.belstat.gov.by.

4. OchmumansHbin cant MNpesnaenta Pecnybnuku benapych [AneKTpoHHbIA pecypc]. — Pexum goctyna:
www.president.gov.by. 5. OduuymancHbin cant Pecnybnuku Benapycb [OneKTpoHHbIN pecypc]. — Pexum
poctyna: www/belarus.by.

6. OcbmumanbHbi cant Coseta MuHUCTPOB Pecnybnukn benapycb [OnekTpoHHbIN pecypc]. — Pexum
pocTyna: www.government.gov.by.

MeToanyeckne paspaboTku:

1. MeToguyeckne ykaszaHust No BbINOMHEHWIO KypcoBoW paboTbl No aucuunnmHe «Makpo3KOHOMMKa»
ANs CTYAEHTOB 9KOHOMWYECKWX crneumanbHocTen. bpect. roc. TexH. yH-T ; cocT.. E. O. louko, E. B.
TomalueBa. — 2-e u3a., nepepab. u gon. — bpect : bplTY, 2020. - 33 ¢.»

2. Metogunyeckne ykasaHus no gucumnnumHe «MakposKOHOMWKa» ANs CTYAEHTOB SKOHOMMYECKOMO
(hakynbTeTa. bpecT. roc. TexH. yH-T ; cocT.: E. B. Tomawesa, E. O. Mouyko. — 3-e n3g., nepepab. n gon. —
bpect : bpl'TY, 2018. - 44 c.

3. MpakTukym no aucumnnmHe «Makpo3KOHOMMKa» AMNs CTYAEHTOB 9KOHOMWUYECKMX CheuuanbHOCTen
[HEBHO 1 3a04HON chopm 00y4eHms. bpecT. roc. TexH. yH-T ; cocT.: E. B. Tomawwesa, E. O. Mouko. — bpecT,
BplTY, 2020 - 36 c.

4. YyebHO-MeTOaMuecKWiA Komnnekc no  yyebHom AucumnnuHe  «MakposkoHOMMKa»  Ons
cneumnansHocten: 1-26 02 05 Jloructuka; 1-25 01 08 byxyyet, aHanu3 u ayaut; 1-25 01 04 duHaHchl ©
kpeauT; 1-27 01 04 3Y; 1-26 02 03 MapkeTuHr Bcex chopm obyyeHust. bpecT. roc. TexH. yH-T ; cocT.: E. O.
MMoyko, E. B. Tomawwesa. — bpect : bpl'TY, 2020.

4.2 IEPEYEHb KOMMBIOTEPHbBIX NMPOrPAMM, HAMAOHBIX W APYTAX MOCOBWIA, METOAUYECKMX
YKASAHWA 1 MATEPWANOB, TEXHWYECKMX CPEACTB OBYYEHWA, OBOPY[OBAHWA [NA
BbINONMHEHNA NABOPATOPHbIX PABOT
TabopaTopHble paboTbl HE NPEeAYCMOTPEHBI.

4.3 MEPEYEHb CPEACTB IMATHOCTUKI PE3YNIbTATOB YYEBHOW AEATENBHOCTY

[Ins 4narHocTVkM pe3ynbTaToB y4eBHOM AeATENBHOCTY UCMOMb3YOTCS:

1. YcTHas popma - YCTHble BbICTYNEHNS U AOKNaAbl HA NPAKTUYECKMX 3aHSTUSX, KONTIOKBUYMbI.

2. MucbMeHHast hopMa — TECTbl, KOHTPOSbHbIE OMPOCHI, KOHTPOMbHbIE PabOThbl, MHAMBMLYANbHbIE
3aJaHus, NMCbMeEHHbIN 3a4eT, KypcoBasi paboTa, MMCbMEHHbI 9K3aMeH
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4. TexHnyeckas opma — MynbTUMeaMIHAsA Npe3eHTauns AoKnaaoB, paspaboTka BuaeoMaTepuanos
(TemaTnyeckux BULEOPOSINKOB).

4.4 METOAWYECKNE PEKOMEHAALIMM MO OPTAHM3ALMKM 1 BbINONHEHWUIO CAMOCTOATENBHOW
PABOTbI OBYYAIOLLMXCA MO YYEBHOW AUCLIMNINHE

KonnyectBo 4acoB, NpeayCMOTPEHHbIX Ha CaMOCTOSITENbHOE U3y4YeHMe y4ebHoM ancumnnuHbl — 122
yaca Ha [JHEeBHOW popme MonyvyeHWs BbicLuero obpa3oBaHUs Nepeoi CTyneHM u 196 YacoB Ha 3a04HON
(hopMme nosy4eHus BbicLlero 0bpa3oBaHus NEPBOW CTYNEHU C MOMHLIM U COKPALLEHHbIM CPOKOM MONyYeHus
obpaszoBaHus.

CamocTosiTenbHas  pabota  mpefdycMaTpuBaeT — W3y4YeHWe  BOMPOCOB,  BbIHECEHHbIX  Ha
CaMOCTOSATENIbHOE  U3Y4YEHUEe, KOHCMEKTUPOBaHWe Yy4ebHOW nuTepaTypbl; U3yYeHWe [OMOSHUTESIbHON
nuTepaTypbl U MHTEPHET-UCTOYHIKOB; NOArOTOBKY AOKNaA0B U NPe3eHTauui, peLleHne 3afau.

Mpn BbINOMHEHUM CaMOCTOSATENbHOM paboTbl  OOyYaOWMMCH PEKOMEHOYETCS  WUCMOMb30BaTh
OCHOBHY0, AOMOMHUTENBHYI0 NIUTEPATYPY U UHTEHET-UCTOUHMKM.

Tema 1 BeeaeHue B MakpOIKOHOMUKY
MakpoakoHOMUYeCKas NonuUTUKa. PasHornacus mexay SKoHOMUCTaMM.
BpemeHHble nepuoabl B MakKpO3KOHOMMUKE.
OcHOBHbIe MaKpO3KOHOMMYECKIE TOXAECTBA.

Nutepatypa: [1,2,6,8,9,11,12]

Tema 2 PaBHOBECHE TOBAPHOIO pblHKa

CybbekTbl TOBApHOTO pPblHKA. KOMMOHEHTbI COBOKYMHbIX PacxodoB. TOBapHbIi PbIHOK B 3aKPbITOM
9KOHOMUKe 63 y4acTus npaBuTENLCTBA.

CpeaHsist u npeaenbHas CKNOHHOCTU K cOepexeHusm.

HecTtabunbHOCTb MHBECTULNI.

Mapagokc bepexnueocTm.
Nwtepatypa: [1,2,6,8,9,11,12]

Tema 3 PaBHoBecHe AEHEXHOIO pblHKa

dakTopbl, ONpeaenstoLLme cnpoc Ha AeHbIW.

Porb 4enosunTHbIX opraH13aLmi B CO3aaHUN AeHer.

BospgeiictBue 3MeHeHUst peanbHoro 4OoXoa4a, YPOBHS LEH U AEHEXHON MacChbl Ha PaBHOBECHYO CTaBKY
npoLeHTa.
Nutepartypa: [1,2,6,8,9,11,12]

Tema 4 CoBMECTHOE paBHOBECHE TOBAPHOTO W AEHEKHOTO PbIHKOB
VIHTEepnpeTaums HaknoHa v CABWUroB KpuBoiA IS.
VHTepnpeTaums HaknoHa v casuros kpuson LM.
BsaumopeincTame peansHOro U AEHEXHOTO CEKTOPOB AKOHOMMKM.
Mogenb IS-LM kak mogenb coBokynHoro cnpoca (AD).
Nutepartypa: [1,2,6,8,9,11,12]

Tema 5 PaBHoBeCHE pbiHKa TpyZa 1 COBOKYMHOE NpesnoxXeHne

PaBHoBecMe Ha pbiHKe Tpyaa C rmbkoi 3apaboTHOW nnaTtoil. ArpervpoBaHHas MPOW3BOACTBEHHAS
(YHKUMS. YpoBEHb BbiMycKa MpW MOMHOM 3aHATOCTW (MOTEHUManbHbIM Bbinyck). [lonrocpoyHas Kpusas
COBOKYMHOIO NPeafioKeHus.

PbIHOK TpyAa C XeCTKoM HOMWUHanbHOM 3apaboTHoi nnaton. Linknnvyeckas 6e3paboTuua.

Mogenb COBOKYMHOrO crpoca — COBOKynHOro npeanoxenus (mogenb AD-AS). BHyTpeHHee
MaKpO3KOHOMMYECKOE PaBHOBECHE.

OTknoHeHWe BbiNycka OT  MOTEHUMAnNbHOTO  YpOBHA  (paspbiB  Bbimycka).  [ednsaumoHHbIN
(PeLeCCHOHHbIN) U MHAIALMOHHBIA Pa3pbIBbI.
Nureparypa: [1,2,3,4,6,8,9,11,12]
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Tema 6 BropxeTHO-Hanorosas NoNMUTIKa B 3aKPbITON AKOHOMUKE
Bo3gencTeme 9KOHOMMYECKOrO LMKMa Ha COCTOSIHME rocydapcTBEHHOro 6Gromketa. OrpaHNYeHHOCTb
HeAMCKPELIMOHHOM (oUCKamnbHOW NOMMUTUKM.
Linknnyeckn  ckoppekTupoBaHHOe canbgo  OtopkeTa  (CTPyKTypHbid  GanaHc).  Liuknuyecku
CKOPPEKTUPOBaHHOE NePBUYHOE Canbao bromkeTa. AHanms uckanbHON NOMUTUKK.
VcTouHMKM chHaHCMpOBaHUs aeduumTa rocyaapCTBeHHoro bromkeTa. [ocyaapCTBEHHbIN AONT.
CnoxHocT NpoBeAeHUst PUCKanbHONM NOMMUTUKK.
Nwtepatypa: [1,2,5,6,8,9,10,11,12]

Tema 7 [leHeXHO-KpeaMTHas NONMTIKA B 3aKPbITON 3KOHOMMKE
PeXuMbl MOHETApHOW MOMUTUKW: TapreTUpoBaHue OBMEHHOr0 Kypca, MOHETApHOE TapreTupoBaHue,
WHDNALMOHHOE TapreTUpoBaHue.
Vi3nepxkn nHgnaumn. Beirogel oT nHgnaumn. OnTumarnbHbIi YPpoBEHb MHAASLMN.
TpaHCMUCCUOHHDI MeXaHW3M MOHETAPHOMN NONUTUKK. KaHarmbl TPaHCMUCCMOHHOTO MeXaH13ma.
O(PEKTUBHOCTb  MOHETAPHOW  MOMMTWKW. JIkBMOHas noBywka. VHBECTUUMOHHAs  FOBYLLKA.
HenTpanbHOCTL AEHEr B 4ONTOCPOYHOM Neproge.
Nwtepatypa: [1,2,5,6,8,9,10,11,12]

Tema 8 MakpoakOHOMUYECKOE PaBHOBECHE 1 MAKPOIKOHOMUYECKAS NONUTIUKA C Y4ETOM OXWUOAHWA
BnusiHue oxugaHuii Ha MHBECTULMOHHBIE peLleHns. Oxunaemas yucTas npuBeaeHHas CTouMoCTb.
Ponb oxungaHuit B konebaHnsx HaumoHanbHoro Beinycka. Mogens IS-LM ¢ yqeTom oxungaHui.
[unemMma nonMTUKM perynupoBaHWsi COBOKYMHOro cnpoca. Lok coBOKynHOTO npeanioXeHus.
Crargnsums.
MakpoakoHOMWYeCKas NONUTHKa B YCNOBMAX PaLIMOHAMNbHbBIX OXMAAHNNA.
Nwtepatypa: [1,2,6,8,9,10,11,12,13]

Tema 9 OTKpbITast 3KOHOMMKA: OCHOBHbIE MOHATHS, PABHOBECUE B OTKPLITON SKOHOMMKE

Banoson HauvoHanbHbI goxod. BanoBon HauuoHanbHbI pacnonaraemblit goxod. CbepexeHus B
OTKPbLITON SKOHOMUKE.

ToBapHbId  PbIHOK B OTKPLITOM  3KOHOMWKe. [leTepMuHaHTbl  uMnopTa. PyHKuMs  uMnopTa.
[eTepMuHaHTbl akecnopTa. PyHKUMS aKenopTa.

CteneHb MOBGMNBLHOCTY KanuTana.

BHyTpeHHee 1 BHeLwHee paBHoBecKe B Mogenu IS — LM — BP.
Nutepatypa: [1,2,6,8,9,11,12,13]

Tema 10 MakpoakoHOMMYECKas NONUTHKA B OTKPBITON 9KOHOMUKE

BnnsHne cTteneHn MoOOMMBHOCTM KanuTana Ha 3GEKTUBHOCTb (PUCKAmNbHOA MOMUTUKA NpK
(hMKCMPOBAHHOM BartOTHOM Kypce.

BnnsHne cTteneHu MoOOMMBHOCTWM KanuTana Ha 3EEKTMBHOCTL MOHETapHOW MOMUTUKA Npu
(hMKCMPOBAHHOM BartOTHOM Kypce.

BnnsHne cTteneHn MOOGMNBHOCTW KanuTana Ha 3MEKTUBHOCTb (PUCKANbHOM MOMUTUKA  MpH
NnaBaloLLeM BasloTHOM Kypce.

BnnsiHne cteneHn mobunbHOCTY KanuTana Ha 3 EKTMBHOCTb MOHETAPHOM NOMUTHKWA NPY NNaBakoLLEM
BamOTHOM Kypce.
Nutepartypa: [1,2,6,8,9,11,12,13]

Tema 11 SkoHOMUYECKUIA POCT

OkoHomuyeckui pocT B Pecnybnvke Benapyce.

DakTOpbI, BAMSIOLME Ha KanUTanoBOOPYXEHHOCTb.

PoCT HaceneHus 1 3KOHOMWUYECKMIA POCT.

OrpannyeHHocTb Mogenu Conoy.

CoBpeMeHHble TEOPUN SKOHOMIUYECKOTO poCTa.

[MonuTuka sKoHOMUYECKOro pocTa B Pecnybnvke benapyce.
Nutepatypa: [1,2,3,4,5, 6,8,9,11,12]
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Tema 12 CoumarnsHas nonuTuka rocygapcrea

ObecneyeHne coumanbHoil CnpaBeanBOCTH.

CoumanbHble puck. Mporpammbl couManbHOM 3alyuThl ¥ BUAbI COUMAlbHBIX NOCOBWA: counanbHoe
CTpaxoBaHue, counanbHas NomoLlb, coumansHoe obecneyeHume. lNporpamMmbl COLMANBHOMO CTPaxoBaHMS,
peanusyemble pabotogaTensmu.

Vioes coumanbHOro rocygapctea WM ee peanusauns B 3aKOHOAATENbCTBE W NPaKTUYECKOW MOMMTUKe
Pecnybnuku benapyce.

Nwtepatypa: [1,2,5,6,8,9,10,11,12]

MEPEYEHbB BOMPOCOB K OK3AMEHY

1. TlpeoMeT  Makpo3KOHOMMKW.  OCHOBHble  MakKpO3KOHOMUYEcKMe  mpobrembl U Uenu
MakpO3KOHOMMYECKOTO  perynupoBaHns.  MakposkoHOMMYeckas — monuTuka.  PasHormacus — mexay
9KOHOMUCTaMM.

2. MwKpO3KOHOMUYECKME OCHOBBI MakpO3KOHOMUYECKOTO aHanuaa. OcobeHHocTu
MakpO3KOHOMMYECKOrO aHanmn3a. MakpoakoHoOMUYeckue (arperpoBaHHble) CyObEKTbI, PbIHKK, NEPEMEHHBIE.

3. MakposKoHOMWYECKME MOAENN. IK30TEHHble U 3HAOTEHHble nepeMeHHble. PeasnbHble W
HOMMHarnbHbIE BENUYMHBI. [epemeHHble MoToka M 3anaca. Pomb oxugaHuid B 9KOHOMUKE. 3akpbiTas u
OTKpbITast 3KOHOMMKA. BpeMeHHble nepuoabl B MakpOIKOHOMUKE.

4. Mopgenb KpyroBblX MOTOKOB KaK OTPaXEHWE B3aMMOCBS3eM MaKPOIKOHOMUYECKMX areHToB,
MaKpO3KOHOMMYECKMX PbIHKOB. OCHOBHbIE MaKPO3KOHOMUYECKIE TOXAECTBA.

5. CyObekTbl TOBApHOTO pblHKA. KOMMOHEHTHI COBOKYMHbIX PacxodoB. TOBapHbIA PbIHOK B 3aKPbITOMN
9KOHOMYKe Be3 y4yacTus npaBuTENLCTBA.

6. Motpebnexue. dakTopbl, onpeaenstowme pasmep notpedbneHus. GyHkums notpebnenus. CpeaHss v
npegencHas CKNOHHOCTM K noTpebnenuto. Coepexerns. OyHkumsa cbepexennin. CpeaHss u npeaenbHas
CKIMOHHOCTY K COepexeHusim.

7. WiHBecTuumm. Bugbl neBecTuumin. ®aktopbl, onpegensiowme obbem nHeecTuumuin. GyHkums cnpoca
Ha uHBECTMLMW. HeCcTabnnbHOCTb MHBECTULWIA.

8. OnpepeneHne paBHOBECHOTO 0ObEMA HALMOHAMBHOTO BbiMyCka METOAOM  COMOCTaBIIEHNS
COBOKYMHbIX [JOXOA0B M COBOKYMHbIX pacxodoB. MymnbTUnnnkaTop MHBECTULNA.

9. OnpepeneHne paBHOBECHOTO OObEMAa HALMOHANBHOTO BbiMyCcka METOAOM  COMOCTaBIEHNS
WHBECTULMI M cOepexeHunin. Mapagoke bepexnmnBocTu.

10. Cnpoc Ha AeHbrn. MoTtuBbl cnpoca Ha feHbri. dakTopbl, ONpeaenstwe cnpoc Ha AEHbrU.
HoMWHarnbHbIN 1 pearnbHbIiA CNPOC Ha AeHbrn. PYHKLMA cnpoca Ha AeHbIW.

11. TpeanoxeHue peHer (OeHexHas Macca). [leHexHble arperatbl. ObsizaTenbHble pesepsbl.
Hopmatue 06s3aTenbHbiX pe3epBoB. M30bIToUHbIE pe3epBhl (MMKBUAHOCTL). POMnb AEN03UTHBLIX OpraH13aLuii
B co3daHun faeHer. [1enosuTHblid (BaHkoBCKW) MynbTUnnMkatop. [leHexHas 6asa W fgeHexHas macca.
[leHexHbIN MynbTUnAMKaTop.

12. PaBHOBecWe Ha [eHexXHOM pbiHKe. PaBHOBecHast cTaBka npoueHTa. Bosgencteue M3MeHeHWs
peanbHOro AoXoaa, YPOBHS LIEH M JEHEXHOM MacChbl Ha PABHOBECHYH CTaBKY MPOLiEHTa.

13. PaBHOBecMe Ha TOBapHOM pbiHke. KpuBas «uHBeCTMUMM-COepexeHus»  (kpueas |IS).
VIHTEpNpeTaUmMs HaknoHa v CABUroB KpuBoit IS.

14. PaBHOBECWE AEHEXHOrO pbiHKA. KpuBasi «npeanoyTeHme NUKBUAHOCTU-OEHEXHAs Maccay (Kpusas
LM). MHTepnpeTaums HaknoHa 1 caBuro kpueoi LM.

15. B3anmopgeicTeme peansHOro U AEHEeXHOro CEKTOPOB 3KOHOMMKM. COBMECTHOE PaBHOBECME ABYX
PbIHKOB (Moaenb IS-LM).

16. Mopgens IS-LM kak mogenb coBokynHoro cnpoca (AD). KpuBasi COBOKYMHOMO Cnpoca, ee HakMoH U1
CABUTL.

17. PaBHOBecWe Ha pblHKe Tpyaa C rubkoit 3apaboTHOW nnaToi. PaBHOBECHbI YPOBEHb 3aHATOCTY.
EcTectBeHHbI ypoBeHb Be3paboTuupl.

18. ArpervpoBaHHas NpOM3BOLCTBEHHAA (DYHKUMS. YpOBEHb BbiMycka MpU MOSHOM 3aHATOCTU
(noTeHumanbHbIi Bbinyck). [JonrocpoyHas Kpusasi COBOKYMHOTO NPEANOXEHUS.

19. PbIHOK TpyAa C XeCTKOM HOMUHanbHOW 3apabotHom nnatoi. Linknuyeckas Gespabotuua.
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Bsaumocesa3b mexagy obbemom npoussoacTa u 6espaboTuueir: 3akoH OykeHa. KpaTkocpouHasi kpuBas
COBOKYMHOIO NMPeLIOKEHNS], €e HAKITOH U COBMIN.

20. Mopgenb COBOKYMHOrO crmpoca — COBOKyNHOro npegnoxeHuss (mogenb AD-AS). BHyTpeHHee
MakpO3KOHOMMYECKOE paBHOBECHE.

21. OTKNOHeHWe BbiNycka OT MOTEHLMAmNbHOMO YPOBHS (PaspbiB BbiMycka). IKOHOMUYECKUA (AenoBoi)
uukn. ®asbl Aenosoro uukna. Liuknuveckoe noBefeHWe 3KOHOMUYECKUX mnokasatenen. [ednsaumoHHbIN
(peueccoHHbIN) N UHNALMOHHBIN PaspbIBbI.

22. ToHATWe, Lenu, HCTPYMEHTbI M BUAbI OI0KETHO-HANOroBOW (PUCKaNbHOM) NOMUTUKK.

23. Bo3gencTBME  OKOHOMMYECKOTO  LMKNA Ha  COCTOSHWE  rOCYAapCTBEHHOro  GromxeTa.
HeguckpeunoHHas  puckarnbHas — MOMMTMKA: — «BCTPOEHHble  ctabunusatopbl».  OrpaHUYeHHOCTb
HEeaMCKPELMOHHON (HMCKarbHOM NOSIUTUKN.

24. [nckpeumoHHas duckanbHas nonutuka. duckanbHble MyNbTURNMKATOPLl  (MynbTUANMKATOP
roCydapCTBEHHbIX 3aKyrnoK, MynbTUNANKATOP TPaHCAEPTOB, HArOroBble MySbTUNIUKATOPSI).

25. LUuknuyeckn ckoppekTMpoBaHHOe canbdo Owmketa  (CTPYKTypHbI  BanaHc).  Liuknnyecku
CKOPPEKTUPOBAHHOE NepBUYHOE canbao bomkeTa. AHann3 uckanbHOM NONUTUKN.

26. /CTOYHUKM (buHaHCUpOBaHMA aeduumTa rocyaapcTBeHHOro Brogxeta. [ocyadapCTBEHHbIM SO,
dakTopbl, onpegensowme AMHaMUKy rocydapctBeHHoro gonra. Ctabunusaums rocygapCTBEHHOrO Aonra.
BospgeiicTeue rocy4apCTBEHHOrO JoMra Ha SKOHOMUKY.

27. OP¢eKTUBHOCTb  (IUCKANBHOM MOMUTUKKA. DPeKkT BbITeCHEHUS. CROXHOCTU NPOBEAEHUS
(brCKanbHON NONUTUKMN.

28. TloHsATHE U Uenu OEHEXHO-KPeaUTHON (MOHETAPHON) NONUTUKK. PeXumbl MOHETapPHOW NOMUTUKK:
TapreTUpoBaHme 06MEHHOro Kypca, MOHETapHOE TapreTUpoBaHue, MHPSALMOHHOE TapreTUpoBaHME.

29. Napepxkn nHbnsumn. Beirogbl 0T MH@AsALmMM. OnTuManbHbIn ypoBEHb MHDASLMK.

30. MHCTpyMeHTbI MoHeTapHoW nonuTukn. CTaska LeHTpanbHoro 6aHka. Onepauumn no perynmpoBaHuio
nuksngHocTu. Obs3aternbHble pe3epsbl. [psaMble MHCTPYMEHTbI MOHETAPHON NOMUTUKN.

31. TpaHCMWUCCUOHHbI MEXaHW3M MOHETAPHOM NONUTUKK. KaHarbl TPAHCMUCCUOHHOTO MeXaHu3Ma.

32. MoHeTapHble ycnoBus. HerTtpanbHas npoueHTHas ctaska. CTumynupyrowas v COoepkuBatoLas
MOHeTapHas NonnTuKa.

33. [paBuna aeHexHo-KpeanTHOM nonuTtuki. MoHeTapHoe npasuno ®puamana. MNpasuno Tennopa.

34. ObpeKTMBHOCTL MOHETApPHOM NOMWUTUKK. JIMKBMOHAs noBYLIKA. VHBECTULMOHHAS NOBYLLKA.
HenTpanbHOCTb AEHEr B OITOCPOYHOM Neprose.

35. BnnsHne oxupgaHuin Ha noTpebuTenbckue pelueHns. Teopus MEeXBPEMEHHbIX NpeanodTexuin .
duwepa. Teopus xusHeHHoro Lukna ®. MogunbsHu. Teopus nepmaHeHTHoro foxoga M. dpuamena.

36. BnusiHne oxugaHuin Ha MHBECTULMOHHbBIE peLleHuns. Oxugaemas YncTas npuseLeHHas CTOMMOCTb.

37. Ponb oxwugaHuii B konebaHnsx HaumoHansHoro Beinycka. Mogens IS-LM ¢ yyeTom oxuaaHui.

38. BsaumocBsasb Mexay uHdbnsumen u 6espaboTuuein B kKpaTkocpoyHoM nepuoge. KpaTkocpoyHas
KpuBas dununca, ee HaknoH u casurn. Kpusas dunmunca kak cnocob npeacTaBneHns COBOKYMHOO
npeasioxexus. [unemma nonuTUKN perynmpoBaHns COBOKYMHOMO cnpoca. Lok CoBOKYNHOMO npeanoxeHus.
Crardnsums.

39. AjanTvBHble OXuaaHUs U JonrocpoyHas kpusas dunnunca. VismeHeHune NoUTUKK Ha pblHKe Tpyada
W COBUIM JONTOCPOYHON KpuBon dunnmnca.

40. Teopust paumoHanbHbIx oxuaaHun. Kpueas dunnunca B TeOpun paumoHanbHbIX

41. MnatexHbin B6anaHc. Cyet Tekywwux onepaunit. Cyet onepaunii ¢ kKanutanom. GUHaHCOBbIN CYET.
PesepBHble akTvBbl. B3aumocBs3b CcyeToB nnaTexHoro 0anaHca. BHelHee  MakKpOSKOHOMMYECKOE
paBHOBeCHe.

42. BanoBomn HaunoHanbHbI goxod. Banosomn HaumoHanbHbIA pacnonaraemblin 4oxod. Coepexerns B
OTKPbITON 3KOHOMMKE. B3anMOCBA3b Mexay nokasaTensiMum CUCTEMbl HaLMOHAmNbHbIX CHETOB M MaTeXHOro
BanaHca.

43. BanTHbIn KypC. Buabl BamOTHbIX KOTMPOBOK. HOMWHArbHbIM M pearbHbld BamnioTHbIA KypC.
PexuMbl BantoTHbIX KYpPCOB.

44. ToBapHbI pbIHOK B OTKPbITOW 9KOHOMMKE. [leTepMuHaHTbl umnopTta. PyHKUMs umnopTa.
[OetepMmuHaHTbl akcnopTa. PyHKUMA akcnopTa. PYHKUMS YUCTOro aKcnopTa. PaBHOBECWe TOBApPHOMO pbiHKa B
OTKPbITOM 3KOHOMMKE. KprBast IS B OTKPLITON 9KOHOMMKE.

45. MexgyHapogoHoe [OBWKEHWE (PUHAHCOBLIX akTWBOB. PakTopbl, BNMSIOLME HA [BUXEHWe
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(huHaHcoBbIX akTUBoB. CTeneHb MOGMNBHOCTM KanuTana. Kpusas nnatexHoro 6anaHca BP, ee HaknoH u
COBMIN.

46. Mopenb IS — LM — BP kak Mogenb Manoi OTKPbITOM 3KOHOMWKWM. BHyTpeHHee W BHellHee
paBHoBecue B Mogenm IS — LM - BP.

47. ®uckanbHas MonuTMKA B YCMOBWAX (DUKCMPOBAHHOTO BAslOTHOTO Kypca. BrusHue creneHu
MOBMNBHOCTM KanuTana Ha APdEKTMBHOCTL HMCKaNbHON MOMUTUKM NPU (IUKCMPOBAHHOM BarioTHOM Kypce.

48. MoHeTapHas nonuTMKa B YCNOBMSAX (PUKCMPOBAHHOMO BamnTHOrO Kypca. BrusHue creneHu
MOBUIBHOCTM KanuTana Ha 3P eKTUBHOCTb MOHETAPHOW MOAMTUKN NPK PUKCMPOBAHHOM BarkOTHOM Kypce.

49. OwuckanbHas nonmuTUKa B YCMOBUSIX MfaBatoero BantoTHOrO Kypca. BrusHue creneHu
MOBUBHOCTM KanuTana Ha APgEeKTUBHOCTb (PUCKATbHON MOSUTUKM NPK NiaBatoLLeM BartoTHOM Kypce.

50. MoHeTapHas nonuWTUKa B YCMOBMSX MMaBaloWEro BanTHOrO Kypca. BrusHue cTenexu
MOBUIBHOCTM KanuTana Ha AP eKTUBHOCTb MOHETAPHOW MOMMUTUKX NPY NIaBatoLLEM BanOTHOM Kypce.

51. MoHsATHE, nokasaTenn WU (HakTopbl 3KOHOMUYECKOTO pocTa. IKOHOMUYECKUM pocT B Pecnybnunke
Benapyce.

52. basosble npegnocbinikn  mogenu Conoy. Heoknaccuyeckast NpOM3BOACTBEHHAs  (DYHKLMS.
lMpoussoacTBeHHas yHKUMs Kobba-[yrnaca. B3auMocBasb Mexzgy MpOM3BOAMTENBHOCTBIO Tpyda M
KanuTanoBOOPYXEHHOCTbI. DaKTopbl, BAWAILME HA KanWTarOBOOPYXEHHOCTb. YCTOWUMBbLIA YPOBEHb
KanuTanoBoOPYXEHHOCTMU.

53. BnusiHne Hopmbl cOepexeHuin Ha 3KOHOMMYEeCKMiA pocT. 3onotoe npasuno 3. dennca. Poct
HaceneHms N 9KOHOMUYECKUI POCT.

54. TeXHONOrMYEeCKMI NPOrpecc 1 aKOHOMUYeCkuin pocT. OrpaHnyeHHOCTL Mogenu Conoy.

55. CoBpemeHHbIe TEOPM IKOHOMUYECKOTO POCTa.

56. MonuTKa SKOHOMWYECKOrO POCTa, ee HanpaBneHus U Npobnembl. JKOHOMUKA MPEANOXEHMS.
Kpusas Ilachdpepa. Monutuka akoHommuyeckoro pocta B Pecnybnnke benapyce.

57.CoupanbHas NonUTUKA: COdEepKaHue, HanmpaBneHus, NPUHLMMLI, YPOBHU. YPOBEHb U KayecTBO
Xu3Hu. [oxofbl HaceneHus.. HomuHanmbHble M peanbHble A0X0Abl. PakTopbl, onpefenstowme AOXoAbl
Hacenenus. CoumanbHble HOpPMaTMBbl (OODKET MPOXUTOMHOTO MMHUMYMA) W MUHUMAanbHas 3apaboTHas
nnata.

58. HepaBeHCTBO B pacnpefeneHny [oxoAoB. KOnMYeCTBEHHOE ONpefeneHne HepaBeHCTBa.
[OeunnbHblil N KBUHTUMBHLIN  KO3hduumeHTbl. Kpuas JlopeHua. Koadpdmument [kuun. ObecneveHune
coumanbsHoOM cnpaBeaIMBOCTMy.

59. CoumanbHble pucku. Mporpammbl COLManbHOM 3alwmUTbl U BUAbI COLManbHbIX MOCOOMI: coumanbHoe
CTpaxoBaHue, counanbHas NomoLlb, coumansHoe obecneveHne. porpaMMbl COUMAnbHOMO CTpaxoBaHWS,
peanuayemble paboTogaTensmu.

60. Mogenu couuanbHoM nommMTMKW. Waoes couuanbHOro rocygapctea UM ee  peanusauus B
3aKOHOAATENbCTBE U NpaKTMYecKorn nonutuke Pecnybnnku Benapyce.

MPOTOKOI COrMACOBAHMA YYEEHOW MPOrPAMMBI

Hassanwe y4ebHom gueumnnvHel, ¢ | HassaHve MpeonoxeHns 06 N3MEHEHNSX B PeleHue, npuHsToe

koTopoi TpebyeTcs cornacoBaHme kacheapbl copepxaHum y4ebHoi nporpammbl | Kadbeapoi, paspaboTasLueit
YUYPEXAEHNS BbICLUErO y4ebHyto nporpammy (c
obpasoBaHus no y4ebHomn yKa3aHWem Aarbl 1 Homepa
AVCUMNIIMHE npoToKona)

OKOHOMMYECKast TEOPHS oTN

MUKpPO3KOHOMMKA oTN

CopepxaHue y4ebHol nporpaMmbl
CornacoBaHo C BbinyckaroLen kadeapon

3aBepyoLwuii BbinyckatoLLen kadeapon,
KaHOMAAT 3KOHOMUYECKUX HaYK, AOLEHT I.b. MeaBsegesa
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