Nekuun 9
Mopenu 3KOHOMUYECKUX LUKNOoB

BBepeHue

B 3KOHOMHYECKON TEOpUH YCIOBHUEM YCTOMUMBOCTH M CTAOMIIBHOTO
PKOHOMHUYECKOTO Pa3BUTHS SIBIsIETCS paBHOBecre. OIHAKO B PHIHOYHOM 3KO-
HOMHKE, HE CMOTpSl Ha CTPEMJICHHE CHUCTEMbl K PaBHOBECHIO, HaOJIOAI0TCS
MUKJINYecKre KojeOaHus BOKpyr mnoTeHruanbHoro BBII, korma mepuomb
MOIbEMa SKOHOMUKH CMEHSIOTCS MIEPUOIAMHU CIIaJia U 3aCTOsl.

B nelcTBUTENBHOCTH JKOHOMHKA PA3BUBACTCSA HE M0 NPSIMOM JIMHUU
(TpeHnay), XapakTepH3yIOUIEl SKOHOMUYECKUNA POCT, & 4epe3 MOCTOSHHBIE OT-
KJIIOHEHHUsI OT TPEH[a, Yepe3 cnaabl U MOIbEMbl. JKOHOMHUKA Pa3BUBAETCS LUK-
audecku (puc. 1.). DxoHomudeckuii (wnm genoBoid) 1uki (business cycle)
IPECTABIAET COOOM MEepPUOANYECKUE CMaabl U MOABEMbl B IKOHOMHKE, KOJe-
OaHMs EeTOBOM aKTUBHOCTU. DTH KOJeOaHWsI HEPETYSIPHBI U HEMpeIcKa3ye-
MBI, TO3TOMY TEPMUH «IUKID» JOCTATOYHO YCIOBHBIM.

Boeigensior ABe 3KCTpeMalibHble TOYKM LUKJIA: 1)TOYKY NHKa
(peak),cooTBeTcTBYIONIYI0 MAaKCHMYMY JIEIIOBOH aKTUBHOCTH; 2) TOYKY JAHA
(trough), xoTopasi cOOTBETCTBYeT MHUHHMYMY JICJIOBOH aKTHBHOCTH (MaKCH-
MaJIbLHOMY CHafy).
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[{ukn oOkruHO nmenmutcs Ha aBe dasbl (puc. 1.(a)): 1) ¢a3y cmaga uiau
pelueccuIo (recession), KOTopas JJIUTCS OT MUKa A0 AHa. OCOOEHHO MPOIOJKU-
TeIbHBIA U TTYOOKUH CIaJi HOCUT Ha3zBaHue nernpeccuu (depression). He ciy-
yaitHo kpu3uc 1929-1933 moayumn HasBanue Benmkoit [emnpeccuu; 2) ¢a3y
NnoabeMa MJIM OKUBJIeHHE (recovery), KOTOpoe TMPO0JDKASTCS OT JHA J0 TH-
Ka.



CymiecTByeT U ApYyrod mojaxoj, mpu KOTOPOM B SKOHOMUUYECKOM IIUKIIE
BBIICIISIIOT YeThipe (aswl (puc. 1.(6)), HO HE BBIIETSIOTCS IKCTPEMATbHBIE TOY-
KM, TaK KakK MPEIoaaraeTcs, 4YTo Korga 3KOHOMUKA TOCTUTAET MAKCUMyMa WU
MHUHUMYMa JIEJIOBOM aKTUBHOCTH, TO HEKOTOPBIN MEpUO BpeMEeHHU (MHOTJA J10-
CTaTOYHO TPOJIOJDKUTEIBHBIN) OHA HaxoaUuTcsa B 3ToM coctossuuu: 1) I ghaza —
oym (boom), npu Komopom IKOHOMUKA OOCMU2Aem MAKCUMATbHOU AKMU 6-
Hocmu. Imo nepuoo ceepx3aHamocmu (IKOHOMUKA HAXOOUMCA 8blUle VPO 6-
HA NOMEHUUANbHO20 00bema nPou3eo00cmaed, evluie mpenoa) u uHdaayuu.
(BcrmomamM, uTO Korda B dkoHOMHKe ¢akTuyeckuit BBII BeIe moreHmmanin-
HOTO, TO 9TO COOTBETCTBYET MH(IAIIMOHHOMY Pa3pbiBy). IKOHOMHUKA B ATOM
COCTOSIHMM HOCUT Ha3BaHME «rmeperperoit» («overheated economyy); 2) I ¢ha-
3a — cnao (recession uau slump). Ikonomuxka nocmenenHno 6036paniaemcs K
ypoenio mpenoa (nomenyuanvhozo BBII), yposenv 0enoeoit akmuenocmu
cokpawaemcs, paxmuueckuii BBII 0oxooum 0o ceoezo nomenuyuaibHozo
YPOGH3A, a 3amem HaAYUHAEem RAOAmb HU3ce MPeHoa, Ymo nPueooOUm IKOHO-
MUKy K cieoyoweit gpaze — kpusucy; 3) Il ¢paza — kpu3suc (crisis) unu cmae-
Hayusa (stagnation). DJKOHOMHUKA HAXOJIUTCA B COCTOSIHUM PELIECCUOHHOTO Pa3-
pbIBa, MOCKONBKY (akTuueckuii BBII mMeHbIle mOTeHIIMAIBHOTO. DTO MEPUO
HEJIOUCIIONb30BaHUS SKOHOMUYECKHUX PECYPCOB, T.€. BEICOKOW 0e3paboTHlibl; 4)
1V ¢haza — osicuenenue unu noovem. IKOHOMUKA NOCMENEHHO HAYUHAEM
evlxo0ums u3 Kpusuca, pakmuueckuii BBII npubauxncaemca Kk ceoemy no-
MEHUUATbHOMY YPOGHIO, A 3ameM nPeeocxo0um €ro, oka He JTOCTUTHET CBO-
€ro MakCMMyMa, YTO BHOBb NPUBEJET K (ha3e Oyma.

IIpyyMHBI IKOHOMHYECKOr 0 M KJIA

B skoHOMMUYECKOH TEOpUM NPUYMHAMH 3KOHOMHUYECKHX LUKIJIOB OOBsIB-
JSUTMCHh CaMble Pa3jIM4YHbIC SBJICHUS: IISITHA HA COJHIIC U YPOBEHb COJHEYHOMN
AKTUBHOCTH; BOWHBI, PEBOJIFOLIMHA U BOCHHBIE IEPEBOPOTHI; MPE3UICHTCKUE BbI-
OOpBI; HEAOCTATOUHBI YPOBEHb MOTPEOJICHHUS; BBICOKHE TEMITBI pOCTa Hacelle-
HUS; ONTUMHU3M U IIECCUMHU3M HHBECTOPOB; U3MEHEHME IPEIJIOKEHUS JCHET;
TEXHUYECKUE U TEXHOJOTNYECKHE HOBOBBEIECHUS; LIEHOBBIE IOKU U apyrue. B
JEACTBUTENBHOCTA BCE 3TH NPUYUHBI MOTYT OBITh CBEJAEHBI K OAHOW. OCHOB-
HOW NPUYHHON IKOHOMHMYECKUX IHKJIOB BbICTYNAET HECOOTBETCTBHE MEXK-

AV _COBOKVIIHBIM CHIPOCOM H COBOKVIIHBIM IPCAJIOKECHHEM, MEK/IAY COBO-
KYINHbIMH PAacX01aMHM M COBOKYINHbLIM 00b€MOM IPOU3BOACTBA. HOBTOMY

LIUKIMYECKUM XapakTep pa3BUTHS 3KOHOMHUKHU MOXKET ObITb OOBSCHEH: .1ubO
U3MeHeHUueM COB0KYNHO20 CNpoCca Npu HEU3IMEHHOU 6eluyuHe COE80KYNHO2O



npeoJlodHceHUsl (POCM COBOKYNHBIX PACX0008 edem K N0ObeMy, UX COKpaujeHue
obycnosnusaem peyeccuio); b0 usMeHeHueM COB0KYNH020 NPedlodCeHUsl NPpu
HeU3MEHHOU Be/lUUHEe COBOKYNHO20 CNpoca (COKpaujeHue cO8OKYNHO20 Npeo-
JIOJHCEHUST O3HAYAem Cnaod 8 IKOHOMUKe, e20 pocm - noovem). PaccmoTpum, Kak
BEJyT ceOsl OKa3aTesu Ha Pa3HbIX (pa3ax IUKIIA, IPU YCIOBUH, YTO MPUIUHOM
IIUKJIA SIBJISIETCS N3MEHEHUE COBOKYITHOTO CITPOca (COBOKYITHBIX PACXOJIOB).
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B ¢a3ze Oyma HacTymaer MOMEHT, KOrJa BECh MPOU3BEACHHBIN 00bEM
IIPOU3BOJICTBA HE MOXKET OBITH MPOJAH, T.€. COBOKYITHBIC PACXObl MCHBIIIE,
yeM BBITYCK. Bo3HWKaeT 3aToBapWBaHWE, W TOHAYATy (PUPMBI BBIHYKICHBI
yBEJIMYUBAThH 3anackl. POCT 3amacoB MpUBOJUT K CBEPTHIBAHUIO MPOU3BOJICTBA.
CoxkparieHre Tpou3BOJICTBA BEJIET K TOMY, YTO (DUPMBI YBOJIBHSIOT pabOUUX,
T.€. pacTeT ypOBEeHb O0e3padoTHIlbl. B pe3ynbTare majgatoT COBOKYITHBIE TOXO b
(moTpebuTenbCKue — BCIEACTBHE O€3paOOTHIbI, WHBECTUIIMOHHBIE — BCIIE]I-
CTBHE OECCMBICIIEHHOCTH PACIIMPEHUS POU3BOJICTBA B YCIOBUAX MAJICHUS CO-
BOKYITHOT'O CIIPOCa), a, CJIE0BATEIbHO, U COBOKYMHBIE pacxojbl. JloMoxo3sii-
CTBa, B MIEPBYIO OYepeb, CHUIKAIOT CIIPOC HA TOBAPHI JJIUTEIHHOIO MOJIh30Ba-
Hus. M3-3a mageHus: cnpoca GUpM Ha MHBECTHIIMU M CIIPOCa IOMOXO3SHUCTB Ha
TOBaphbl JJIUTECIBHOTO TOJB30BAHUSI CHUMCACMCA KPAMKOCPOUHAA CHIABKA
npouenma (YeHa Ha UHBECMUYUOHHBLIL U nompedumenvckuili Kpeoum). [1on-
rocpovHasi CTaBKa MPOIEHTA, KaK MPaBUJIO, pacTeT (B YCIOBUSIX CHIKCHHS J10-
XOJIOB ¥ HEXBATKW HAJMYHBIX JICHET JIOAM HAYWHAIOT MPOJaBaTh OOJMTaIlNH,
MpeAJIoKEHNE OOHUralnil YBETMYMBACTCS, UX 1[€HAa MaJIaeT, a YeM HIKE IeHa
oOJIUTaIy, TEM BBIIIE CTaBKa MPOLCHTA). M3-3a CHUJICEHUSL COBOKYNHBIX 00XO-



008 (Hanocoobnazaemou 6a3vl) YMEHbUAIOMCS HAJI0208ble NOCMYNAEHUS 8 20 C-
yoapcmeenHulli 0100xcem. Benuuuna cocyoapcmeenuvix mpanchepmHuvix 6bi-
naam ygenuuusaemcs (nocoous no bespabomuye, nocoous no beonocmu). Pac-
TeT NeUIUT rocyAapcTBEHHOro Oromkera. [IpITasick mpogaTh CBOIO MPOIYK-
1110, (PUPMBI MOTYT CHU3UTH IIEHBI HA HEE, YTO MOXET NMPUBECTU K CHIXKCHHIO
o0IIIero ypoBHs I1IeH, T.€. K nedisiuuu (Ha puc. 2.(a) BBITYCK COKpAIIAeTCs 10
Y1, a ypoBeHns 11eH niagaet ot PO go P1).

CMONIKHY8UWUCL C HEBO3MOICHOCBIO NPOOAMb C8010 NPOOYKYUIO Oddice
no 6o/1ee HU3KUM YeHaM, Gupmbsl (KAK payuoHAIbHO Oelicmeyioujue IKOHOMU-
yeckue azenmol) MO2ym aubd0 Kynumso 00.J1ee npou3eooumesbHoe 060pyoosa-
HUe U NPOOONIHCANb NPOU3BOOCHIEO MO20 JHCe BUOA MOBAPOB, HO C MEHbULU-
MU U30EPHCKAMU, U0 NO360JUM CHUSUMb YEHbl HA NPOOYKYUIO, He YMeHbulas
genudUHy npubsLLIU (MO YenecooopasHo 0erams, eciiu CNpoc HA Moeapbul, NP o-
U3800UMbIe PUPMBL, He HACHIWEH, U CHUNCEHUE YEeHbl 8 YCILOBUAX HUSKUX 00XO-
008 obecneuum B0O3MONCHOCMb YBEIUYCHUS oObeMa Mpojaax); JuOo (ecnu
CIpOC Ha TOBapbl, MPOU3BOAMMBIC (PUPMOM, MOJHOCTHIO HACHIEH U JaXKe
CHIDKEHUE 1IeH He MPHUBENIET K POCTY 00beMa MPOoJax) nepeimu Ha npou3eoo-
CME0 H06020 6UOA MO6APO8, YMO NOmMpedyem MmexHUu4ecKo20 nepeocHauye-
HuA, T.€. 3aMEHBI CTAPOTO 00OPYIOBAHUS MPUHIIUIHAILHO UHBIM HOBBIM 000-
pyaoBanueM. I B TOM, U B IpYyrOM CIIydae yeeauuusaencsa cnpoc Ha uHee-
CMUYUOHHbBIE MOBAPBL, YTO CIY)KUT CTUMYJIOM JUI PacIIUpPEeHUs] HMpPOU3BOJ-
CTBa B OTPACJISIX, MMPOU3BOASIINX UHBECTHIIMOHHBIE TOBaphl. TaM HauMHAETCs
OXUBJICHUC, Y8e/IUYUGACHMCA 3AHAMOCHIb, PACIYM RpUoLLIU pupm, yeeau-
Yueawmcsa co60KynHole 00x00bl. POCT T0XOM0B BEJET K POCTY CIpOCa B OT-
pacisix, MPOU3BOJISIINX MOTPEOUTENHCKIE TOBAPHI, U K PACHTUPEHUIO TaM TPO-
n3Bo/IcTBA. OKUBJICHUE, POCT 3aHATOCTH (CHMKEHHE 0€3pa0OTHIIbI) U POCT J0-
XOJ/IOB OXBaTHIBAIOT BCIO SKOHOMUKY. B 3KOHOMUKE HaunHaeTcs nmoabeM. Pocm
Cnpoca Ha UHGECHUUUU U HA MOBAPLL OJIUMETIbHO20 NOJIb306AHUA NPUBO-
Oum K y0opoXscanuro Kpeoumda, m.e. pOCHy KpPAmKOCPOUHOU CHMABKU NpPO-
yenma. JlonrocpoyHasi craBka MPOIEHTa CHUXKACTCS, TTOCKOJIbKY YBEIMYHUBA-
eTCs CIPOC Ha OOJHTAIlMU M B PE3y/IbTaTe MPOUCXOIUT MOBBIMICHUE TIeH (PbI-
HOYHOI'O Kypca) IIEeHHBIX Oymar. YpoBeHb 1ieH pacter. Hamorosslie mocryrie-
HUS yBeNW4YuBalOTCs. TpaHchepTHbIE BBITIIATHI COKPAIIAIOTCS. Y MEHBIIACTCS
Ne(UIUT TOCYIapCTBEHHOT0 OI0JIKETa, U MOXKET MOSIBUTHCS npodunut. [loas-
€M B DKOHOMHUKE, POCT JEJIOBOM aKTUBHOCTH MPEBpAIAIOTCA B OyM, B «Iepe-
rpeB» 3KOHOMHKH (Y2 Ha puc. 2.(a)), MOCie Yero HAYMHAETCs OYEPETHOM cral.



Hrak, 0CHOBY IJKOHOMHYECKOI0 LHMKJA COCTABJSET U3MEHEHHE HMH-
BECTHIIMOHHBIX PAacxoaoB. VHBecTUIINM SBJISIOTCA HauOoJiee HECTAOUIILHOM
4acThIO COBOKYITHOTO crpoca (COBOKYIHBIX pacxonoB). Ha puc. 2. nuxn npen-
cTaByieH Tpaduuecku ¢ nmomoupio Mmoaenu AD-AS. Ha puc. 2.(a) nokasaH 3Ko-
HOMUYECKHUHN ITUKJI, 0O0YCJIOBJICHHBI M3MEHEHUSIMH COBOKYITHOTO Crpoca (Co-
BOKYITHBIX PacxoJioB), a Ha puc. 2.(0) — U3MEHEHUSIMH COBOKYITHOT'O MPEIIO-
KEHHS (COBOKYITHOTO BBITYCKA).

B ycnoBusix, korjaa craj B 5)KOHOMHUKE BBI3bIBACTCS HE COKpAIIEHUEM CO-
BOKYITHOTO CIIpoca (COBOKYIHBIX PacxXo/ioB), & YMEHBUICHHEM COBOKYITHOTO
IpeIoKEeHUs, OOJIBITMHCTBO MOKa3aTesel BenyT ceOs Tak ke, Kak U B IIEpPBOM
ciydae (peanbHblii BBII, ypoBeHb 6e3pa0bOTHIIbI, BEIMYMHA COBOKYITHBIX J0-
XO/I0B, 3amackl Gpupm™m, 00BEM MpoJax, NpUObUIL (PUPM, HAJIOTOBBIE MOCTYILIE-
HUsl, 00beM TpaHC(EpTHBIX BHIIAT U Jp.) MckiaroueHune cocTaBiseT mokasza-
TeIb OOIIEr0 YPOBHS 1I€H, KOTOPHIM MOBBINIAETCA O Mepe yriayOJieHus craja
(puc. 2.(0)). Imo cumyayua «cmazgpnayuuy - 00HOBPEMEHHO20 CRaAda npo-
uzeoocmea (om Y* 0o Y1) u pocma ypoeusn yen (om PO 0o PI). OcHoBy st
BBIXOJIa M3 MOAOOHOTO CMajga TaKXe COCTaBISIOT WHBECTHUIIMH, TaK KaK OHHU
YBEJIMYMBAIOT 3aMac KanuTaja B 5KOHOMUKE U CO3AI0T YCJIOBUA AJISl pOCTa CO-
BOKYIHOT 0 nipeiioxenus (casur kpuBoit SRAS1 Bopaso 1o SRASO ).

IMoka3aTesin IKOHOMHYECKOT 0 IIUKJIA

['maBHBIM WHAMKATOpOM (a3 IUKJIA BBICTYMAET MOKa3aTelbh TEMIa IKO-
HOMHUYecKoro pocra (rate of growth — g), KOTopbIi BeIpaXkaeTcsi B MPOLICHTAX U
paccuuThIBaeTcs o Gopmysie:

g=[(Ye— Y1)/ Yy_1] x 100%,

rae Y;— peansHbiii BBII Tekymero rona, a Y; 1 — peansusiidi BBII npenbiay-
niero roaa. TakuMm oOpazoM, 3TOT MOKa3aTelb XapaKTepUu3yeT MPOIEHTHOE W3-
MeHeHue peaabHoro BBII (COBOKYIMHOIro BBIYCKa) B KAXJOM CJIEIYIOIIEM T'O-
Iy N0 CPaBHEHUIO C NPEeAbBIAYLIIMM, T.€. Ha CaMOM JEJle€ HE TEMII pocTa
(growth), a Temn npupocta BBII. Eciu 310 BenmunHa monoxxuTenbHasi, TO 3TO
O3HA4aeT, YTO IKOHOMHKA HaXOAUTCA B (pa3e MoabemMa, a eCiii OTpUIlaTesbHas,
TO B (paze crmajga. DTOT MOKa3aTelb PACCUUTHIBAETCA 33 OAWH T'OJl U XapaKTepH-
3yeT TeMIT YKOHOMHYECKOTO Pa3BUTHs, T.€. KPATKOCPOUHBIE (€KETOJIHBIE) KO-
nebanus paxtudyeckoro BBIL, B oTimune ot mokasaressi CpeHEr0JOBOr0 TEM-
Ia pocTa, UCHOJIb3YEMOTO IPH MOJACYETE CKOPOCTH SKOHOMMYECKOIO POCTA,



T.€. JOJTOCPOYHON TEHJCHIIMU yBeJInueHus noreHiuanisaoro BBII. B 3aBucu-
MOCTH OT IOBEJICHHUS SKOHOMUYECKUX BEJIMYMH Ha Pa3HBIX (pazax ITUKIIA BbIe-

JAIOT IIOKAa3aTCJIN:

MPOIUKINYECKHE, KOTOPhIE YBEIUYHBAIOTCS B (pa3e MmoabemMa M CHUXKa-
1otcsa B (aze cnaga (peansHbiii BBII, BenmnunHa COBOKYMHBIX TOXOMOB,
o0BbeM Mpoaax, MpuObLIL (UPM, BEIMYHWHA HAJOTOBBIX MOCTYIUICHUMH,
00BEM TpaHC(EPTHHIX BHIIIAT, 00BEM UMIIOPTA);

KOHTPIUKINYECKIE, KOTOPhIe YBEIMYMBAIOTCS B (pase craga v CHUXKa-
1oTcs B ¢aze moabeMa (ypoBeHb O€3pa0OTHIlbl, BETMYMHA 3aracoB
upm);

alMKIIMYECKHEe, KOTOPbIE HE UMEIOT LIUKIMYECKOr0 XapaKTepa U BeJTUY -
Ha KOTOPBIX HE CBsA3aHa ¢ (pa3zamu 1ukia (00beM IKCIopTa, CTaBKa HaJIO-
ra, HopMa aMOpPTU3aLUH).

Buabl nukj10B
CymiecTByeT MHOTO pa3JIMuHbIX MEXaHU3MOB B 9KOHOMUKE, KOTOPBIE TO-

POXIAOT HUKIMYCCKUE IIPOLCCCHI. OKOHOMHYECKHE UKJIBI MOI'yT CYyHIC-
CTBCHHO OTJIMYATBCA II0 IIPOAOJDKHUTCIBHOCTH, HHTCHCUBHOCTU H C(l)epBI pac-
IMPpOCTPAHCHHUA. Ectp IUKJIIBI, KOTOPBLIC KaCarOTCA OTACJIbHOI'O IPCAIPHATHIA

Wik (pUPMBI, APyryue 3aTparuBar0 Lelyr0 00JIaCTh, TPETbH OXBATHIBAIOT BEChH
Mup — Bcio 3KOHOMHYECKYIO cucteMmy. Hambosee M3BeCTHbIE THUIBI LIMKIJIOB

npuBezaeHbl B Ta0muie 1 [1].

Taoauna 1. TUIILI DKOHOMUYECKHUX ITUKIIOB.

Tun Jnuna nukaa | I'1aBHbIE 0COOEHHOCTH
e 2 _4rona Bennuuna 3anacoB, konebanus BHII, un-
basuuu, 3aHATOCTH, CIIpoca
Kyruspa 7 12 ner NHBECTUIIMOHHBINA UK — KOJeOaHUA
BHII, undaamuu u 3aHATOCTH
KysHeua 16 — 25 ner Jloxon, — uMMHrpanus — KUJIUIIHOE
CTPOUTEIBLCTBO, COBOKYIIH. CIIPOC, T0XO/T
KonaparreBa 40— 60 16 1JI00aIbHBIE CTPYKTYPHBIC U3MEHCHHS,
— 60 mer .
TEXHOJOTUYECKUN MPOrPece

BBII[CJ'ISIIOT Pa3IMIHBIC BUABI TUKJIOB 11O ITPOAOIPKUTCIIbHOCTH!
CTOJICTHHMC LNUKIJIBI, JJIAIMNXCCA CTO U Oonee JICT,




o «unkibsl KoHapareeBa», MPOOOIDKUTEIBHOCTh KOTOPBIX cocTaBisieT 50-
70 5eT u KOTOpble Ha3BaHbl B YECTh BBIJAIOLIETOCS PYCCKOrO0 YKOHOMH-
cra H.J{.KonaparbeBa, pa3paOoTaBIIero TEOPUIO «IJIMHHBIX BOJH IKO-
HOMUYECKOW KOHBIOHKTYphD» (KoHApaTheB Mpeanoyioxkui, 4To Hauodo-
Jiee pa3pyLIUTENIbHbIE KPU3UCHI MPOUCXOMAT TOrJa, KOTAa COBHAJAIOT
TOYKA MaKCHUMAaJIbHOTO MaJCHUS AEJIOBOM aKTUBHOCTH «IJIMHHOBOJIHO-
BOTO IIMKJIa» M KIJIACCHUYECKOIo; MpUMEpaMU MOTYT CIYKUTh KpPU3HUC
1873 rona, Benukas Jlenpeccuss 1929-1933 romos, crardusiius 1974-
1975 ronog);

e KJIACCUYECKHE LHUKJIBI (TIEPBBIA «KJIACCUUECKUI» KPU3UC (KpPU3UC TEpe-
MIPOU3BO/ICTBA) Mpou3oiies B AHrauu B 1825 1., a HaunHas ¢ 1856 1. Ta-
KH€ KPU3UCHI CTaI MUPOBBIMU), KOTOpbIE JysTcs 10-12 sieT u cBsA3aHbI ¢
MacCOBBIM OOHOBJICHMEM OCHOBHOTI'O KalWTasa, T.e. 00opyaoBaHUs (B
CBSI3M C BO3PACTAIOIIMM 3HAYEHUEM MOPAIBLHOTO M3HOCA OCHOBHOI'O Ka-
nuTana MpoJOJDKUTENLHOCTh TaKUX ITUKIOB B COBPEMEHHBIX YCIOBHSIX
COKpaTHiach);

o 1UKJIb KNTUMHA POAOIKUATENBHOCTHIO 2-3 roAa
Buioenenue paznvix 6u006 IKOHOMUYECKUX WUKI08 OCHOBAHO HA NP O-

00J1HCUMETbHOCMU  (DYHKYUOHUPOBAHUA DPA3TUYHBIX 6UO008 (PU3UUECKO20
Kanumana 6 IKOHOMuKe. Tak, CTOJNETHUE LMKIbI CBS3aHBI C TOSIBICHHUEM
HAYUYHBIX OTKPBITUH M U300pETEHU, KOTOPhIE TTPOU3BOISIT HACTOSIIHNMI Tepe-
BOPOT B TEXHOJIOTHU MTPOU3BOJICTBA (BCIOMHUM, «BEK Mapa» CMEHHIICS «BEKOM
AJICKTPUYECTBA», a 3aTEM «BEKOM JJIGKTPOHUKH M aBTOMAaTUKW»). B ocHoBe
JUTMHHOBOJIHOBBIX IUKJIOB KOHIpaTheBa JIEKUT MPOJOJDKUTEILHOCTh CPOKa
CIIY>KOBI MPOMBINIJIEHHBIX U HEMPOMBINIJICHHBIX 3MaHUN U COOPYXEHUM (Tac-
CUBHOM yacTu (usnueckoro kanurtana). [Ipumepuo uepes 10-12 et npoucxo-
TUT (u3nyeckuii M3HOC 000PYA0BaHUs (AKTUBHOM 4acTU (PU3UYECKOIrO Karwu-
Tajga), 9T0 OOBSICHSIET MPOJIODKUTEIHLHOCTh «KJIACCHYECKUX» IUKIOB. B co-
BPEMEHHBIX YCJIOBUSX MEPBOCTECIICHHOE 3HAYCHHE ISl 3aMEHbI 000pY10BaHUs
UMeeT He (PU3NYECKU, a €ro MOPaJIbHBIN U3HOC, TPOUCXOSAIIUN B CBS3H C MO-
sBJICHUEM 0oJiee TIPOU3BOAUTENHLHOT0, 00JIee COBEPIIEHHOI0 000pYyI0BaHus, a
MOCKOJIbKY MPUHIIMITUAIBLHO HOBBIE TEXHUYECKUE U TEXHOJIOTUUECKUE PEIICHUS
MOSIBISIFOTCSL C IEPUOMYHOCTBIO 4-6 JIET, TO NPOAOIKUTEILHOCTh LIUKJIOB CTa-
HOBUTCS MeHbIIe. Kpome TOro, MHOrue 3KOHOMHUCTBI CBS3bIBAIOT MPOIOJIKU-
TETBLHOCTh IIUKJIOB C MacCOBBIM OOHOBJICHHMEM MOTPEOUTENIIMU TOBAPOB JIJIH-
TEJTHLHOTO TOJIb30BaHUS (HEKOTOPhIE YKOHOMUCTHI JaXKe MpejiararoT MpUYucC-



JATh UX K MHBECTHIIMOHHBIM TOBapaM, 3aKylaeMbIM JOMOXO3SIiICTBaMHU), MPO-
UCXOISAIIUM C IEPUOAUYHOCTBHIO 2-3 Tofa.

B coBpeMeHHON 3KOHOMMKE MPOJOJLKUTENBHOCTh (a3 LMKIA U aMIUIU-
TyJa KoJieOaHUM MOTyT OBITh CAMBIMH PA3JIMYHBIMU. DTO 3aBUCHUT, B NEPBYIO
oyepellb, OT MPUUMHBI KPU3HCA, & TAKKE OT OCOOCHHOCTEH 3KOHOMUKH B pas-
HBIX CTpaHaXx: CTENEHU IOCYyIapCTBEHHOIO BMENIATENIbCTBA, XapaKTepa Peryiu-
pPOBaHUSI SKOHOMHUKH, JOJU W YPOBHS pPa3BUTUSA Cepbl yciyr (HEmpou3BOA-
CTBEHHOTO CEKTOpa), YCJIOBHM pa3BUTUS M MCIOJIB30BAHUS HAYyYHO-
TeXHUYECKOW peBomronuu. [luknnueckue xonebaHus BaXXHO OTJIMYATh OT He-
HUKIMYECKUX KoseOaHuil. J[J SKOHOMHYECKOro IUKJIa XapaKTEepHO TO, UTO
U3MEHSIOTCS BCE MOKAa3aTeNM, U YTO IMKJI OXBATHIBAET BCE OTpaciu (MM CeK-
Topa). Henuknnueckue koiaeOaHusl OTPakaroTCA:

e H3MEHEHUU JIEJOBOI aKTUBHOCTH JIMIIb B HEKOTOPBIX OTPACIAX, UMEIO-

IIMX CE30HHBIM XapakTep padoT (pOCT JAeT0BOM aKTUBHOCTH, HAIpUMED,

B CEJIbCKOM XO035MCTBE OCEHBIO B MEPUO cOOpa ypokast U B CTPOUTENb-

CTBE BECHOW U JIETOM M CIaJ JI€JI0BOM aKTUBHOCTH B 3THX OTPACISAX 3U-

MOH);

e B M3MEHEHUU JIMIIb HEKOTOPHIX SKOHOMHMUYECKHMX IOKa3areyell (Hampu-
Mep, PEe3KUil PocT 00beMa PO3HUUYHBIX MPOJAXK Tepes Mpa3JHUKaAMU U
POCT J€JIOBOM aKTUBHOCTH B COOTBETCTBYIOIIMX OTPACISX).

Mexanuzm 2enepupoganus Yukiog oObIYHO KpOemcsi 8 3ana3obléanuu
(6pemeHHbIMU 1a2aMu) pacnpoCmMpaneHus UHopmayuu, enusioujel Ha NPUuHs-
mue peuleHull IKOHOMULECKUMU A2eHmMamu, a makdice peamuzayuei 3mux pe-
WeHUll, HAnpumep, omeeuarowux 3a CoOKpaweHue ui Haobopom pacuuperue
npou3800Ccmada.

DKOHOMUYECKHE IUKIIbI, HAKJIAJBIBAACh W OKA3bIBAsl BIMAHUE JPYr Ha
JpyTa, CO3/1al0T CIOKHBIE KOJeOaTeNbHbIE MPOLIECCHl B SKOHOMHUKE. 3a4acTylo
pa3IMYHbIE MEXaHW3MBI, IIPUBOAIINE K PA3HOr0 pOJa HUKINYECKUM IPOLEC-
caMm, TPYAHO BBIWICHUTh M3 CJIOXKHOTO alepHOJUYECKOTrO KOJeOaTelIbHOTO
JBH)KCHUS, COBEPILIAEMOr0 CUCTEMOW BOKPYI OCHOBHOI'O TPEHAA 3KOHOMUY €-
CKOI'O Pa3BUTH.

PaccmorprM  mpomblllIeHHbIE WM OM3HEC — LUKJbI, CBSI3aHHBIE C
KojeOaHUSAMU O0OBEMOB MHBECTHULIMI B OCHOBHOW KalMTall, U KaK CJIEJICTBUE,
konebanusmu BHII, mpousBojcTBa, 3aHATOCTH, TOBAapHBIX 3alacoB U JIp.
BrniepBrle Takue LMKIBI C MPOAOKUTEIBHOCTBIO 7-12 €T ObUIM OTKPBITHI
¢bpaniy3ckum 3xoHoMucToM K. XKyrmsipom B 1862 rogy. Bpemennoii nar, npu-



BOJSIIIUMNA K KOJIEOAHUSIM 3/1€Ch CYHIECTBYET MEXAY MPUHITUEM WHBECTUIIMOH-
HBIX PEUICHUUN U BO3BEICHUEM COOTBETCTBYIOIIUX MPOU3BOJCTBEHHBIX MOIIHO-
CTEH, a TaK)Ke MEXIY BO3BEIACHHEM U aKTYaJIbHbIM 3aIlyCKOM COOTBETCTBYIO-
IIUX MOIIHOCTEN. J[onOoMHUTENBHBIHN J1ar POpMUPYETCS U MEXKIY CHA0M CIIPO-
ca ¥ yMeHbIIIeHueM 00beMa MpOU3BOICTRA.

Huxner KoHgparbeBa Takke MOKHO OTHECTHM K MHBECTULIMOHHBIM KO-
HOMHMYECKUM LHKJIAM, TOJIbKO B OTJIMYME OT LUKJIOB JKyrisipa, OHU OXBaThIBa-
IOT BCE MUPOBOE IPOU3BOJCTBO, KOI/A MEPUOANYECKH HA CMEHY yCTapeBaro-
MM TEXHOJIOTHSM IPUXOAAT HOBBIE, MHHOBALIMOHHBIE TEXHOJIOTHUH, OIpPELE-
JSAOUIME SKOHOMUYECKOE pa3BuThe Ha aecsatuierus. [lepronsl nukiioB KoH-
JIpaTh€Ba COCTABIAIOT Mopsiaka 45-60 yer, mo3TOMy MX €lll€ Ha3bIBAKOT JJIMH-
HBIMU BOJTHAMM.

Marematnueckue Mmoaeian «IS-LM» On3Hec-uuKiIa

Paccmotpum Be Mojienu, ONUCHIBAIOIIME TPOU3BOJCTBEHHBIC TUKIIBL. B
HUX 3aJI05K€Hbl Pa3HbIE MEXaHU3MbI SHJOTCHHBIX KOJICOAHUN 3KOHOMUYECKOU
cuctembl. B ocHoBe mopenei nexart cucrembl OJ1Y. IlepBast Moseslb OTHOCUT-
cs K keiHcmaHckoi IS-LM Mopenm O6usHec mukia. B Hell craBka mpolieHTa
dbopMupyeTcsi Ha ACHEKHOM PHIHKE W BJIMSET HAa COOTHOLIEHUE MEXKIY O0be-
MaMH cOepexeHUN 1 MHBECTULIMM, IepeKaurBasi UX U3 OJHOrO B APYroM v 00-
paTHo.

Bo BTOopom ciydae MmexaHU3M KojieOaHUH KPOETCsl B HECOOTBETCTBHH (BO
BPEMEHHBIX Jlarax) MEXIY YBEJIWYEHUEM HWHBECTUIIMH, POCTOM KaluTalla U
HOPMOM TTPUOBLIN Ha KanmuTall. B pe3ynbrare mepuoandecKu ClIydaeTcs «Imepe-
IpeB» YKOHOMUKH, KOTJIa OBICTPBIA POCT KamuTanaa MPUBOJUT K YMEHBIICHUIO
HOPMBI TIPUOBLIN, TPOU3BOJICTBO CTAHOBUTCS HEI(P(DEKTUBHBIM, M UHBECTHUIUU
pe3Ko majaror.

1. O0muii Buag monesei. OnHOM U3 HanOoIee MONYJSIPHBIX MOJENEH,
ONMUCHIBAIONIEH KOJIeOaHUs 00EMOB MHBECTUIIUN B TPOU3BOJICTBO U CIIpoca Ha
JCHBIH, sBIsiCTCS Mojeib OusHec mukma IS-LM [1]. Teopernueckas ocHoBa
ATOM Mojenu Obula BIEepBbIe H3JIOkKeHA KeWHCOM B €ro 3HaMEHUTOM TpYIe
"O6mast Teopust 3aHATOCTH, mporieHTa u AeHer" (1936 r.), rae oH pacKpbLT OC-
HOBHBIE MEXaHU3MBbI (DYHKIIMOHUPOBAHUS dKOHOMHUYECKOW MaKpOCHUCTEMEI. B
riaBe 22 «3aMeTKu 00 3xoHOMHYecKoM nukie» [3] KeliHe mumier u o Tom, Ka-
KYIO pOJIb MOXKET ChITPaTh CTaBKa MPOIIEHTA JJIs BBIBOJIAa CUCTEMBI U3 KpU3HUCa.



Ha npotsbkeHuH JOATHX JIET TaHHAs MOJENb HE yTpaTuia CBOEH aKTy-
QIBHOCTH, 4 TAKXXE IMOJIy4YWia pa3BUTHE B PAMKax Kak CaMOil KEHMHCHAHCKOU
TEOpUH, TaK U HA ONPEIAECICHHON CTaAUH 3BOJIIOLIMY MOHETApU3Ma.

N3nagansHo B MateMatndecku opmannzoBaHHon «IS-LM» moxenu ae-
JIOBOM IIUKJI OMUCKIBAJICS MPHU MOMOIIN CUCTEMBI ABYX OOBIUHBIX AUpdepeHIu-
abHBIX YPaBHEHUH Il M3MCHEHHs oObeMa HamuoHaapHOro moxoxa Y(t) u

crasku mporienra R(t) [2]:

d_::a(|(Y,R)—S(Y,R)):aF(Y,R),

1)
dR
d—=,3( L(Y.R)-M),
t
rne (Y ,R)— ¢byHkums cnipoca Ha HHBECTHIIMH, KOTOpas YBEITMUUBAETCS C PO-

crom HarmoHanbHOro goxoxa (dl/dY >0) u ymeHbImaeTcs ¢ MPOIEHTHOM
craskoii (dl /dR <0);

S(Y,R)— dynukmms cOepexenuii, KOTopasi pacTeT C pOCTOM 00EUX MepeMeH-
ueix (dS/dY >0, dS/dR>0);

L(Y,R)— COBOKYIHBIN JEHEKHBINA CIIPOC, KOTOPBIA YBEINYHUBAETCS C POCTOM
HannoHaneHOTO Aoxona (dL/dY =Ly >0) u ymeHbIIaeTcs ¢ yBelIWYCHUEM
nponenTHoi craku (dL/dR=-Lg <0);

M — OCTOSITHHOE TIPE/IJIOKCHUE JICHET

a, >0 — napametpsi.

B Monenu 3aokeH ciaemyronuii MexaHu3M, MPUBOASIIANA K KOJIeOaHU-
saM. Ecnu mporieHTHas cTaBka pacTeT, TO CIIPOC HAa MHBECTUIIMU YMEHBIIIACTCA,
a o0beM cOepexxeHnit yBenuuuBaercs. C yMEHbIIEHUEM MHBECTUIUMHN MpeKpa-
IaeTCsl POCT HAIMOHAIBLHOTO J0XOJa U HAYMHAETCS €ro MaJeHue. Y MeHbIIIe-
HUE HAIIMOHAIBHOTO JT0X0/a MPUBOIUT K CHIKEHHUIO CIIpOca Ha JIEHbIH, U MPO-
[IEHTHAsI CTaBKAa YMEHBIIIAETCs, YTO B CBOIO OYEpEeIh MPHUBOIUT K CHIIKEHUIO
o0beMa cOepeKeHUI U YBEIMYSHHUIO CTipoca Ha MHBECTHIMH. C pOCTOM HHBE-
CTULIMN YBEJIMYHUBACTCS HAMOHAIBHBIN JOXOJ U COBOKYITHBIM CIIPOC HA JEHb-
ru. JleHer HauUMHAET HE XBaTaTh, MPOIICHTHAS CTaBKa HAYMHACT PACTH, a 3HAUYUT
1 00BbeM COEPEKEHUI — IIUKIT 3aMBIKACTCA.

[IpenmnonoxxeHrue O HAJIMYUU IUKJIOB B JJAHHOW MOJIEIM BIIEPBBIE OBLIO
cnenano Tope (1977 [8]). 1M sxe ObUTH HaWACHBI YCIIOBUS CYIIIECTBOBAHUS KO-
ne0aHui.

Cucrema (1) uMeeT KaKk MUHUMYM OJIHO IOJIOKUTEIILHOE CTAIlMOHAPHOE
coctostaue (Y*, R*), koTopoe OnmuchIBaeT COCTOSHUE CTATUYECKOTO PABHOBECHS



«IS-LM» Momenu. YcToWYnMBOCTh M THI crarmoHapHoro coctosHus (Y*, R*)
OTIPECIISAIOT cliea SPa M onpeaenuTeNb A, MaTpuilsl SIkoOn A Ha cTarmoHape.
CocTrosiHue paBHOBECHS YCTONYUBO, €CIIU BBITIOJHSIOTCS YCIOBUS:

Spa =a1 +ay =aky +fLg <0, (2)
A p = agqay; —appay; = aff(FyLg —Frly ) >0. 3)

Ilycte o — axktuBHBIM napamerp. Hcciienyem ycinoBUs BO3HUKHOBEHUS
oudypkaunn AnapoHoBa-Xomnda, MPUBOIAUIEH K POXKICHUIO MNPENEIbHOTO
IMKJIA U3 CJI0KHOTO (okyca. ['panuiia 00JacT yCTOWYMBOCTH CTAIMOHAPHOTO
COCTOSIHUA U 00J1aCTH aBTOKOJIEOaHHM OMpeeNsieTCs U3 COOTHOIICHHIA:

Spa =0,
Pa 4)
AA > 0.
budypkanronHoe 3HaueHue mapamerpa Haiaem us3 (2), (3) u (4):
ag=—-pPLrF', FFLg —FgLy >0, K >0. (5)

VYcnous (5) ABIAIOTCS HEOOXOAUMBIMU, HO HEIOCTATOYHBIMU. J{J1s1 BO3-
HUKHOBEHHSI aBTOKOJICOaHUH TIPH

a > 0y (6)
HEO0OXOIMMO YTOOBI WJIM TMEPBBIN JISTTYHOBCKUN MOKa3aTeIh ObLT OTPUIIATEIh-
HbIM | <0, UK cocTosiHME paBHOBECHS OBLIO €IMHCTBEHHBIM.

Cuctema (1) Obuta moapoOHO MccienoBaHa nocienoparensimu Keitnca B
OKPECTHOCTH COCTOSTHUS PaBHOBECHS JIJISl CITydas, KOT/ia IpaBble YaCTH UMEIOT
KBajpaTHuHble HenmuHeiHocTH [2], [8]. bbutn HaiineHbl aMIIMTYaa U TTEPHO
KOJICOAHWI M BBIBEACHBI (POPMYIIBI JIUISI ONPECIICHUsT YCTOMYMBOCTH TIPEICITh-
HOTO IMKJIa. B manmpHelniem ObUIO TOKa3aHO, YTO B CIydae KBaJApaTUIHON He-
JMHEWHOCTH MaKCHMAaJIbHOE YHCIIO MPEACIbHBIX IIUKJIOB, KOTOPHIE MOTYT BO3-
HUKHYTB U3 0COOO0M TOYKH THIIA CIOKHBIN (DOKYC, PaBHO TPEM.

2. ba3oBast monesib. B skoHOMUYECKON JUTEparype, Kak MpaBUiio, CH-
CTeMBbI OOIIIEro BHJIa, TUIA ONMKMCAHHOW BbIlle Mojenu (1), paccmaTpuBaercs B
OKPECTHOCTH COCTOSIHUSI paBHOBecwsi. [IpoBomutcs OudypKarmoHHBIA aHAIN3
CUCTEMBI M JIeIaeTCsa BbIBOJ 00 YCTOMYMBOCTH WJIM HEYCTOMYMBOCTH CTaIlMO-
HApHOT'O COCTOSHMS, 00 YCIOBUSX MOsBICHUS O ypkanuu AHapoHoBa-Xormda
Y BO3HMKHOBEHUSI YCTOMYMBBLIX KosieOanuii, u np. [lpu 3TOM ycnoBusi cyiie-
CTBOBAHUS TOT'O WJIM MHOTO PEKUMa HAKJIAJIBIBAIOTCS HA OTAEJIbHbIC (QYHKIIHUH,
BXOJISIIIIME B MOJIENb WJIM WX MPOU3BOAHBIC M (HOPMYIHPYIOTCS B JIOBOJIBHO B
obureit popme, kak B (5) [2]. B cOOTBETCTBUY ¢ 3TUMHU YCIIOBUSMH MOMPOOYyeM



MOCTPOUTh MOJIEJb, OMHUCHIBAIOIIYIO MEPUOIUUYECKUE KOJeOaHUsl MPOIEHTHON
CTaBKH M HAIMOHAIBHOIO JI0XOAA.

['naBHOW GyHKIIMEH, ONpEAeNSIONIed JUHAMUKY MOJETH, SIBISETCS
bynkius uHBecTUIMA. CuMTaeTCs, 4TO MPU HEOONBIIUX 3HAYCHUSX HAIUO-
HaJIBHOTO JIOXO/a Y OHAa pacTeT dKCHMOHEHIHabHO. [Ipu Bo3pacTtanuu y QyHK-
st |(y) 3amenssieT pocT v mpH OOJIBIIMX 3HAUCHHUSIX Y BBIXOJIUT Ha CTAI[HOHAp.
B kauectBe ¢pynkuuu |(y) npennaraercs B3a1h [2]:

exp(y)
I =——="— 1(0)=05, | —1. 7
(y) T exp(y) (0) (Y)—55 (7)
Octanbabie GyHkmun B Mogend (1) — munelinbie. Mrak, Mbl umeeM:
1
I(y,r)=—-/ir, 8
0= ey A (8)
S(y.r)=hy+por, (9)
L(y.r)=1ly—par, (10)
rae S >0,1; >0, i= 1,3. U mozens Keitnca NPUHEMAET CJIE YOI BH/L:
dy 1
= —ly—r(p+ ps)
adt Lrexp(—y) Y (BL+f2)
dr
——=ly-rp—Ig, 11
a2yl (11)

0

y(t0)=y0, r(tg)=r"; vy, r>0.

[lycte Sio=p1 + [o.
be3 orpannuenus oOIIHOCTH MOXKHO MONOXUTh  [h=1, f=1.

CranuoHapHbIe COCTOSIHUS Y*, I'* HaXomATCs U3 COOTHOIICHUH.

1
*=lLy*-Il. >0, ———=hy*+r*g;,>0.
2Y" —ls > 1+ exp(—y™) 1y b2

(12)
Js onpeneneHnsi yCTOMYUBOCTH BBIMIUIIEM CIIE U ONPEICITUTEINb:

exp(-y)

Spa = +tay =«
(1+exp(-y))*

— 0('1 -1



Ap =81189 —8089 = —exp(-y) > +h+pls | (13)
(1+exp(-y))

ABTOKOJIEOaHHSI MOT'YT BO3HUKHYTh IIPH YCIIOBUSIX:

exp(-y)
SpA >0= « >CZI1+1, (14)
(1+exp(-y))°
AA >0 « exp(_y) <05|1+05|2ﬂ12. (15)

(1+exp(-y))?

CpaBuuBas BbipakeHus (14) u (15) monyuaeM HeE0OXOaUMOE YCIIOBHE
BO3HUKHOBEHUS aBTOKOJICOAHUI:

aly 1 >1. (16)

Mogens (11) sBIseTCS HEMMHEHHON M TUCCUTIATUBHBIN, a 3HAYUT B ATOH
MOJIENM MOXET CYIECTBOBATh NpeaesbHbIA HUKI. [IpoBoas napamerpuyeckui
aHaJIM3 MOJEIM U MoAOupasl mapaMeTpbl B COOTBETCTBUE € ycioBHsMH (12),
(14) u (15), HEeTpyIHO HAWTU B PTOM MOJIENIM aBTOKOJICOAHUS, KOTOPhIE COBEP-
IIAI0TCSI BOKPYT €AMHCTBEHHOTO HEYCTOWYHMBOTO IOJ0KUTENBHOTO CTALIMOHAP-
HOT'O COCTOsIHUSA, Hanpumep, ipu | =2, 1 =0.1, 11 =0.1, B =1, ¢ =10. Onnu
BO3HUKAIOT B pe3ynbTare Oudypkanuun AnapoHoBa-Xonda.

Opnnako, 3TU KojeOaHusi HE MOT'YT ONUCHIBaTh peajbHBINA Mpoliecc, Mo-
CKOJIbKY yXOHST B OTpHUILATENbHYI0 00nacTh. [lombITkKM HATH mapameTpsl B
paccmarpuBaemoid Mozaenu (11), mpu KOTOPBIX MPOLIEHTHAsI CTaBKa M HALMO-
HaJbHBIA J0X0J KOJICOATUCh ObI B MOJOKHUTEIHHON O0JIACTH, MOTEPICIH He-
yaauy.

3. MonudunupoBannasi moaeab Keiinca. Yrounum ¢ynkiuio 1(y). B
monenu (11) ¢pyaxuus I(y) (8) MoHOTOHHO BO3pactaer oT 3HadeHus 0.5 g0 1
npu Bo3pactanuu Y. CoxpanuB cBoiictBa ¢pyukiuu |(y), BBeneM napameTpbl:

1(y) = loK .
lo + (K —lg)exp(—a, ¥)

(17)

3neck K mMeer cmbicn kanutana. Oyakmus 1(y) MoxkeT m3MeHAThCS OT lg 1m0
ypoBHs K. OctanpHble QYHKITUU B MOJIETH OYIyT UMETh IPESKHUHN BUJ, HO OHU
B HOBOW MOJICNIM BJIMSIOT Ha OTHOCHTEIHLHBIC M3MEHEHHS HAIMOHAIBHOTO J0-
X0Jla M MPOICHTHOM ctaBku Y/Y, [/r, uto ectectBeHHO. B pe3ynprare BTO-

poe ypaBHEHHE CTaHET HEJIMHEWHBIM, U MOIU(UIIPOBAaHHAS MOJIENh puodpe-
TET BUJL;



dy oK

adt  (lg+(K—lo)exp(-asy))
dr

Bt

Xots mojensb (18) — kauecTBeHHAs, OHA COACPIKUT JOCTaTOYHOE KOJUYe-
CTBO TapaMeTpoOB, KOTOPbIE MOXKHO IMOMPOOOBaTh MOMOOpATh MJIsi OMHUCAHUS
KOHKPETHOW 3KOHOMMYECKOW cucTtembl. [IpoBeaeM mapameTrpuyecKkuil aHaiv3
MOZIENH.

Cmayuonapnvle cocmosinus. ONpeaeuM yCiaoBHs, IPU KOTOPBIX HCCIIE-
nyemas cuctema (18) mmeer MONOKUTENIBLHBIC COCTOSIHUSL paBHOBecHs. BTopoe
ypaBHEHHE B CHCTEME MMeEeT JBa CTannoHapHbIX pemeHus: =0 u r=1,y -l

—ly—ry( B+ B,) = fi1(y.r),
(18)

=r(lby-rpz—Ilg)="f(y,r), y>0, r>0.

. HyneBoe pemienne Hac He untepecyet. [logcTtaBuM BTOpOE pellieHre B IEPBOE
yYpaBHEHHUE U MOJIYyYUM TPAHCIICHACHTHOE YPaBHEHHE JIJIsl HAXOXKACHUS Y™ !

loK v .
(Ig +(K—=Ip)exp(—a1y)) y(loy=1s)p12. (19)

B 3aBrcHMOCTH OT 3HAYEHUs MapaMeTpoB ypaBHeHue (19) MokeT UMETh

OJTHO, JIBa WJIK TPU PEIICHUS, U BCE OHM MOJOXKUTEIbHBIE. [lapameTpbl o u [ He
BJIMSIIOT HA YKCIIO U MOJIO0KEHUS Ha ()a30BOM MIOCKOCTH CTAllMOHAPHBIX TOYCK.
OnHako OHU BIMSIIOT HA YCTOMYMBOCTH CTAllMOHAPHOT'O COCTOSHUSA. Y CTOMYH-
BOCTh CTallMOHAPHOT'O COCTOSIHUSI OMpPEAESIETCS] COOCTBEHHBIMU 3HAUYCHUSIMU
MaTpuIlbl SIKoOH, KOTOpbIE HAXOASATCS U3 XapaKTEPUCTHUECKOTO YPaBHEHUS:

A% —Sppd+Ap =0.

CTaI_II/IOHapHOC COCTOsAHHUC YCTOﬁqHBO, €CJIM COOCTBEHHBIC 3HAYCHUS
HMCHOT OTPpHUIATCIIbHBIC I[GﬁCTBHTGJ'IBHBIG qacTHu.

/’ii <0, wiu Re(/li)<0, i=1,2.

[Tpu stom Spp <0,A>0.

beun BeIOpaH creayrommii 6a30BbIl HAOOp TapamMeTpoB:, [=1,
p=7,1,=0,1,=035,13=0.2,b;,=2,1,=0.005, K=1, a = 2, a; =4. (20)

PaccmoTpuM 3aBHCHMOCTH CTallMOHAPHOTO pelieHus cuctembl (18) oT
OJTHOT'O U3 UMEIOLUXCA MapaMeTpoB, NMPH (PUKCUPOBAHHBIX 3HAYEHUSIX OCTAJIb-
HBIX [apaMeTPOB, 0003HAUNM €r0 Yepe3 pi:

['panuueld 00JaCTH YCTOMYMBOCTH CTAallMOHAPHOI'O PEIICHHUS MOXET
CIIY>KHTh JINOO



SpA( pl)ZO,A( p1)>0, TOraa Re/11'2 =0, (21)
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Spa(p1)<0,A(p;)=0, torma 4 =0.
(22)

[lepBslii cny4ail onuchiBaeT HEOOXOIUMOE ycioBHe OMbypkanuu AHI-
poHoBa-Xormda, a BTOpoil — ceio-y3noByto oudypkauuio. B nepBom ciydae
npu mnepexojie uepes OMpypkalMOHHOE 3HAYEHHE MapamMeTpa MOTYT BO3HHUK-
HYTh aBTOKOJIeOaHHUs, a BO BTOPOM CiIydae B TOYKE OM(YypKaIMu CIUBAIOTCS
JIBa CTAllMOHAPHBIX PEILLICHMs TUIIAa CeAJ1a U y3J1a, U MPHU JajbHEWIleM U3MeHe-
HUU MapaMeTpa UCYe3aroT.

Ha puc. 1 a u 6 npuBeaeHbl napaMeTpUYECKUE 3aBUCUMOCTH CTallMOHAP-
HBIX COCTOSIHUH OT 3Ha4eHus l, 11 [ByX HAOOPOB MapaMeTpoB. 3HAUCHUS Ia-
pametpoB cooTBeTcTBYIOT (20), Kpome |s=0.08 B mepBom citydae u Kpome a =
3— BO BTOPOM.
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a b
Puc. 1. 3aBHCHMOCTH CTAIlMOHAPHBIX PEIICHU OT Imapamerpa |, s 1Byx
HaOOpOB TTAPaMETPOB

B nepBom ciyuae (puc. 1a) cucrema umeer 00J1aCTh MHOXKECTBEHHOCTH
CTAalMOHAPHBIX COCTOSAHMUM. OHA PACIIONI0KEHA MEXIY TOUYKAMH CEIIIO0-y3JI0BON
oudypkaruu SNy u SN,. B Touke Oudypkaruu h; BemoHsercs ycmorue (21),
OJTHAKO KOJICOAHWH B 3TOM Ciydyae HE BO3HMKaeT. VccienoBaHus Mokasanu,
YTO KOJICOaHUsI BO3HUKAIOT BO BTOPOM ciyuae (puc. 16) npu mepexoje napa-
MeTpa uepe3 rpanuily (21), korja cucremMa UMEET €IUHCTBEHHOE HEYCTONYH-



BO€ CTaIlMOHapHOE cocTostHre. O0nacTh aBTOKOJIeOaHUN PacIoNoKeHa MEXITY
Toukamu Oudypkaru AxaponoBa-Xormda hy u h,.

1.4 0.35

Lt s, " £
P A .

1.2f E 0.3

‘970 180 190 t 200 ‘970 180 190 t 200

Puc. 3. Aprokonebanus B cucteme (18) ¢ mapamerpamu (20), b; = 1.6, b, = 0.4;
— a) Buna xoneOanmii ¢pynknuu Y(t) (HamwoHanbHBIH foxox) U r(t) (cTaBku
nporieHTa); — 6) Konebanus mnBectnnmii I(t), cOepexenuit S(t), cmpoca Ha
nenbru L(t) u npemnoxxenus nener M(t)

Ha puc. 3 a nokaszan Buj konebanuii (a3oBbIX MEPEMEHHBIX MOJECITH —
HAITMOHAIBHOTO JI0XOJa U CTaBKU MPOIEHTA, a Ha pHUC. 3 O MPEACTaBICHBI KO-
nebanus uuBectuiit 1(t), coeperxennit S(t), cripoca Ha aensru L(t) u npemso-
xenus neHer M(t). [lapamerpsl o u £ momgoOpaHbl Tak, 4TOOBI IEPUO]] KOyeOa-
HUI COOTBETCTBOBAJ JIHMTEIbHOCTH IUKIOB JKtormspa ~10 smer. Mel Buanm,
4yTO (PyHKIUA COEepekeHUN KOJeOJeTCsl MOYTH B TAaKT C KOJeOaHUSAMH TIpO-
IIEHTHOW CTaBKU, U (PYHKIIMS CIIPOCa HA IEHI'M CHHXPOHHO C QYHKITMEH HaIU-
OHAJBHOTO J0X0Ja. POCT MHBECTHIMIT HaYMHAETCs, KOT1a TIPOIEHTHAsI CTaBKa
HAXOJUTCSl Ha HU3KOM YPOBHE, U MPOAOIDKAETCS, TTOKa OHA 3aMETHO HE BO3pac-
teT. Crpoc u MpeioKeHne IeHeT To0UYepEAHO OOTOHSAIOT APYT ApYTa, U BCIe
3a MaKCHMAaJIbHBIM CIIPOCOM Ha JICHBI'M C HEOOJBIITNM 3alla3IbIBAHIEM CIICAYET
MaKCUMYM TpeiokeHus AeHer. Crnpoc Ha JeHbI'M HAYMHAET PACTH IPHU Pe3-
KOM BO3pacTaHWH WHBECTHIINH.

4. JxoHoMHUYecKasa uHTepnperanusa. [leppoe ypaBHEHHE MOJIENIA OMUCHIBAET
YCJIIOBUE PAaBHOBECHSI Ha PBIHKE TOBApPOB, a BTOpas — Ha pbIHKE JeHer. Ha
PBIHKE TOBApPOB YCJIOBHEM PABHOBECHSI CIY>KUT PAaBEHCTBO MHBECTHUIIUMN U cOe-
pEeKEHUM; HA JICHE)KHOM PbIHKE — PaBEHCTBO MEXKY CIIPOCOM Ha JICHbIU U UX



NpeAIoKeHUeM (JIEHEXXHOU maccoil). VI3MeHeHHs: Ha phIHKE TOBApOB BbI3bIBA-
IOT OIpeJIeJICHHBIE CBUTH Ha PBIHKE JieHeT 1 HaoOopoT. CorimacHo XUKCY paB-
HOBECHE Ha 00OMX PBIHKaX OIpeesieTcs] OMHOBPEMEHHO M HOPMOM MPOIIEHTA,
u ypoBHeM jaoxona. Korjma Ha AeHeXHOM pbhIHKE HaOI0aeTcsl M30BITOYHOE
MIPEIOKEHNE JICHET, areHThl HAYMHAIOT TOKYMaTh OOJMTaINH, CIIPOC Ha HUX
pacTeT, ¥ MOATOMY II€Ha Ha HUX MOBBIIIAETCS, YTO BEACT K CHUKEHUIO CTaBKU
npoiieHTa. HaoOopot, ecnu crmpoc Ha JAEHBIM PACTET MO MEpPEe YBEIMYCHUS
HaIIMOHAJILHOT'O JI0XO/a, ar€HThl HAYMHAIOT MPOJaBaTh OOJUTallu, YTOOKI MMO-
Jy4UTh B OOMEH HAJIMYHBIC JEHBI'H B YCJIOBUSX MX HEXBATKH, YTO MPUBOIUT K
POCTY TIPENIOKEHHS OOJUT AN, CHUKEHHUIO MX IIEHBI U COOTBETCTBEHHO K PO-
CTy CTaBKH IpoleHTa. M3MeHeHrne HOpMBI MPOIEHTa CIIOCOOCTBYET JTOCTHIKE-
HHUIO HEKOTOPOT'O PAaBHOBECHSI MEXKY CIIPOCOM Ha JEHBI'H U UX MPEAJIOKECHUEM.

NuBecTuninm HaXoasATCsS B 0OpaTHOM 3aBUCUMOCTH OT HOPMBI ITPOIICHTA.
OHM yBEIMYMBAIOTCS MPU HU3KOW HOPME IPOIIEHTA, COOTBETCTBEHHO YBEJIH-
YUTCS ¥ HAlIMOHAJILHBIN JI0XOJI, BO3PACTAIOT U COEPEKEHUS, a HOpMa IIPOLICHTa
HAYMHACT CHUKATHCS, YTOOBI CTUMYJIMpPOBaTh npeBpamieane S B |. bomee BbI-
COKasi HOpMa MPOLIEHTa «TOPMO3UT» HWHBECTUIIMOHHYIO AESATEIbHOCTh, UTO B
CBOIO OUepelb BEJIET K CHIXKEHUIO HAIIMOHAIBLHOIO J0X0ja. Eciu Hopma mnpo-
[ICHTa YCTAHABIIMBAETCS HA CJIMIIKOM BBICOKOM YPOBHE, BJIAACIbLBI JECHET
CTpeMATCsl puoOpeTaTh eHHble OyMaru. DTO MPUBOJIUT K POCTY CHpoca Ha
oOJIUTaIMy, TOBBIIICHUIO 1IEH Ha HUX. Takoe MPEBBIIICHNUE MPEIIOKCHUS J1e-
HET HaJl CIPOCOM Ha JIEHbI'M BbI3bIBAET CHU)KECHHE CTaBKHU MPOICHTA.

2. MaTtemaTtnyeckas mogenb npon3BoaCcTBeHHOro LuKna

Xots cucreMa (18) xopolo onuchiBaeT MEXaHU3M HaOJII01aeMBbIX KOJie-
OaHMi1 IPOIIEHTHON CTAaBKHW, HAIIMOHATLHOTO TOXOAAa W MHBECTHUIINN, OHA SIBJIS-
€TCA BECbMa YIPOILLIECHHOM MOJIENBbIO MTPOU3BOACTBEHHOrO Iukia. Ha Bocxons-
e BOJIHE IUKJIA, KOTJIa UACT BIMBAHUE B IKOHOMHKY OOJIBIIIOTO 00BheMa WH-
BECTUIIMI, HAUMHAET PACTH HE TOJBKO MPOU3BOICTBO, HO U 3aHATOCTh, MOTPEO-
JIEHWE, BBIMYCK TOBapoB U Ap. st co3manus Oosee MOoTHOM U aJeKBaTHOM MO-
JIe’M HeoOX0AMMO OIepUpPOBaTh 3HAYUTEIBHO OOJBIITUM YHCIOM MEePEMEHHBIX
1 YYUTHIBATh OQJIAaHCOBBIC COOTHOIIICHHUS Ha BCEX OCHOBHBIX PBhIHKAX.

3a OCHOBY ObliIa B35iTa MaKpO’KOHOMHUYECKas JIUHAMHYECKas MOJEb,
OIMCHIBAOINAs TTOBEJCHUE 3KOHOMHUKH B JIOJTOCpOYHOM mepcrektuse [10].
Ona Obuta HEMHOTO MOJU(UIIMpPOBaHa, JAOMOJHEHA YpPaBHEHHEM, OIMKCHIBAIO-
I[EM U3MEHEHHE TTPOLICHTHOM CTaBKH; TAK)Ke ObLJIO UCTIPABJICHO YpAaBHEHUE IS
U3MeHEeHHs ypoBHs 3apruiat. B pabore [10] 3apmiaTel HauWHAIK PACTH, €CIIH



YHUCJIO 3aHATBHIX ITPCBLIIIAJIO ITOJHYIO 3aHATOCTb, B IPOTUBHOM CJIY4ac 3apIuia-
Tbhl YMCHBIIAJINCH, YTO KOHCYHO ABJISICTCS OIITNOKOM.

Ta6.1mua 2. CIIHCOK OCHOBHBIX IICPCMCHHBIX MOJCIIN

Oo6o3navyenune | Onucanue Oo6o3navyenne | Onucanue

(exMHULIBI) (exMHUIIBI)

F (neHexxHas) | TMKBHJIHBIC aKTHBBI | W (ICHE)KHAs) cpenHsis
O0aHKOB M KOMITaHHM 3apruiaTa

H (¢usnyeck.) | ToBapHBIE 3amachel Ginv  (0e3pas- | ypoBEeHb MH-

MepHasi) BECTHIIMI

K (pusuueck.) | kamuran

L (miH.4en.) 3aHATOC HaceJeHHE | P (ICHEKHAS) YPOBEHb 1I€H
(Tpyx)

M (menexHast) | IeHEKHBIC cpeacTBa | I (Oe3pa3mep- | IpOIeHTHAs
y norpeouresnei Hasl) CTaBKa

Taoauna 3. Cucok JTOMOJHUTEIIbHBIX TTEPEMEHHBIX MOCIIH.

Oo0o3Hauenne Onucanue Oo0o3Hauenue Onucanue

(enMHUIIBI U3.) (enMHUIIBI U3.)

C (¢usnueck.) | Ilorpebienue R (nenexnasi) | Banoas npuObLib

D (¢usnueck.) | COBOKYIHBII Y (dbusuuec.) [IpousBeneHHnas
cripoc (MpoAaku) MPOAYKIMS

Div (nenexHn.) | JluBuaeH sl Rn(nenexnas) | Yucras npuObUIb

| (busnueckas) | MUuBectunnu S (nenexnas) | COepexxeHus

Lmax (M. wen) | Tpynocnocobnoe | Ly (MiH. yen.) | OnTumanbHBINA
HaceJieHHe CHpocC Ha PabouyIo

CHITY

PaccmarpuBaeMass Mojielb POM3BOJCTBEHHOI'O LUKJIA OXBATHIBAET BCE
OCHOBHBIE PBIHKH: PBIHOK TpYJa, KanuTtaia, (UHAHCOBBIA PBIHOK, PHIHOK TOBA-
poB. B ee ocHoBe nexut HenmuHelHas cucreMa OJ1Y OTHOCUTENbHO U3MEHEHUS
JICBSITH OCHOBHBIX MAaKPO3KOHOMHUYECKHX IMepeMeHHBIX (cM. Tabmumy 2). Un-
Grsius He YYUTHIBAETCS, YTOOBI MCKIIIOUHTH JBIKCHHUE TpeHaa. Mojenb 10-
MOJTHACTCSA TeOPandeCKUMHU YPAaBHCHHUSAMU, TMOTYYEHHBIMH U3 COOTHOIICHHMA
0alaHCOBOTO THUIIA, B KOTOPbIE BXOMST OJIMHHAJATH JAPYrUX Ba)KHEUIIUX TIe-
pemeHHBIX (cM. Tabmumy 3). Bece mepemenHble UMEIOT WK (U3UYECKYIO (TO
€CTh 3aJ]JaHbl B YCJIOBHBIX €AMHUIAX, IITYKaX) WIM MOHETAPHYIO (JIEHEKHYIO)
pa3MepHOCTb.

Mopnens ComepXUT OOJNBIIOE YUCIO YKOHOMUYECKHX MapaMeTpoB. MHO-
rMe W3 TMapamMeTpOB MMEIOT €CTECTBEHHBIM SKOHOMUYECKUU CMBICT U MOTYT



ObITh HAWMIEHBI B JIMTEPATYpe, B OTIMYHE OT (PEHOMEHOJIOTMYECKOH MOMENN
(18), roe Bce mapameTpbl — moaAroHouHsie. [Ipu BeIOOpE 3HaUECHUI MapaMeTPOB
3a OCHOBY OBLIIM B3ATHI TapaMeTphl, mogoopanubie B padote [10] mis EBpoco-
10332, 1 U3MEHBI TaK, YTOOBI IEPHOJ] KOJEOAHUI COOTBETCTBOBAJI OB POU3BO/I-
cTBeHHBIM IukiiaM JKyrisipa. ba3oBelit HaOOp mapameTpoB, MPHUBEACHHBIA B
Tabyumile 4 MOAXOMUT VISl pa3BUTHIX CTPAH CO CTAOUIILHON YKOHOMUKOM.

Taoauua 3. ba3oBble 3HaYEHHS TapamMeETPOB

O0o3nauenue | Onucanue 3HavyeHue

A CoBoKyIHasi IPOU3BOIH- 9.3*0.03
TEIILHOCTh

erull PaBHOBeCHBIN ypOBEHD 3aHSI- 0.9
TOCTHU

Ysave YpoBeHb MOTPEOUTETBCKUX 0.3
cOepekeHU I

Vv Hopma npu6simu 0.03 rox™”

Tdep BpeMennas xapakTepucTrka 5 ner
aMOPTH3AINH CPEJICTB

Qiny Koaddunment nuecturuit 0.9-2

dp IenoBoit ko3 durmeHt 0.036

oF Jloms1 uCIOIb30BaHUS JIUK- 0.8 rox*
BHUIHBIX aKTHBOB

oM Jlo71s1 UCIONIb30BaHMS JICHET 0.8 ron*

Templ BpeMenHas xapakTepucTHKa 0.1 rona
3aHATOCTH

Twage BpemenHnas xapakrepucTuka 0.1 rona
3apabOTHOM IIJIaThI

Omax MakcuManbHBIA YPOBEHD WH- 0.8
BECTUILINU

o, Koaddunment ayis craBku 0.1 rox™
IPOIEHTA

L Yucmo 3aHATHIX ~160 miH

Q JIukBUHBIN 3amac JACHET Yy 95 ycnoBHBIX Jie-
KOMITAHUH M TTOTPEOUTENCH HEKHBIX €IHMHUII
(M+F=const=Q,)

Q, In(r) 95 yCclOBHBIX Je-

M- a, = const = Q, HEXHBIX €INHUILL
Qs L — Twage In(w) = Qs 82.635 rox
Templ Templ




OnucaHue mogenu

1. PpiHOK TOBapoB. B COOTBETCTBUM C KJIACCHUYECKOW TEOpUEU JUHAMUKA I10-
BEJICHHSI PBIHKA TOBAapOB ONPEHEISIETCS Pa3HUIEH MEXAY MPOU3BOACTBOM M
cupocoM. OHa MOXeET OBbITh JINOO MONOKUTENBHOM, JINOO oTpuliaTesbHOM. Lle-
Ha YBEJIMYMBAETCS WJIA YMEHBIIAETCS B 3aBUCHUMOCTH OT CUTYallMM HA PBIHKE
TOBapOB, CTPEMSICh BEPHYTh CHUCTEMY B COCTOsiHME paBHOBecusi ¢ Y=D u c
H=0. 310 03HauaeT HAIMYNE «3aKOHA COXPAHEHUS B MOJECIIN»: OO0 TPOU3-
BOJIMMBIN TOBAap, B KOHEYHOM cueTe, Oy/eT mpoaaH, 1 Jito00i mpruoOpeTeHHBIHN
TOBap, B KOHEYHOM CUe€Te, TPOU3BEJICH.

Cnpoc D paBen cymme norpediienns: C v naBecTunuii I:
D=2¢C+ I (30)

M3menenust oobeMa 3amacoB TOBApOB OOYCIIOBJICHBI pa3HULEH MEXKIY
IIPOU3BOCTBOM U CIPOCOM:

dH/dt = Y - D. (31)
I[I/IH&MI/IKa IICH 3a1aCTCs YPABHCHHUCM:

dp/dt = —pa,H/D.
(32)

N3meneHnne ypoBHS 1I€H OOYCIOBJICHO COCTOSHHEM 3aIlacoB TOBApPOB C
Y4€TOM BPEMEHM, KOTOPOE TPATUTCS Ha KOPPEKTUPOBKY I1eH. Eciu ypoBeHb
3aracoB Oyzaer nonoxutenbHbiM (H > 0), To ecTh Ha ckianax Oyner Hempo-
JIAaHHBIA TOBap, TO IeHa Oyaer cHkarhesa. Ecmu H < 0 — crmpoc mpeBbIaeT
MpeJJIoKEHUE, TO 1IEHa PacTeT.

2. llpousBoncrBenHas ¢pynkuusa. [Iporu3BoactBo Y onuckiBaeTcs MPOU3BOJI-
crBeHHO# ¢yHk1uet Ko66a-/yrnaca:

Y = f (LK) = AL*K*72, (33)
rae A = 2/3, K— kanutan, L —aucio 3aHIThIX paOOTHUKOB.

3. PoiHok Tpyaa. B paccmaTpuBaeMoil Moaeny MpOU3BOIUTEND PYKO-
BOJICTBYETCSI YCTAaHOBKOW ONTHUMalIbHOTO crpoca Ha Tpyx Ly (L= Ly), ecim on
HE IPEBBINIAET 3HAYEHUE Ly, COOTBETCTBYIOIIEE IMOJHOM 3aHATOCTH, TOTJA
(Le: Ld)

N3MmeHeHre ypoBHS 3aHSATOCTH OIpeensieTcs pasHuied mexay shdek-
THUBHBIM CIIPOCOM Ha TPYJ U TEKYLIEM YPOBHEM

dL/dt = (— L )(L ~ L) (34)

Templ



M3MeHeHne COOTHOIIEHUS pabouell CHITbl K KaluTaly TpeOyeT OT Mpou3-
BOAUTENS aaNTalluy OPraHU3alMy IPOU3BOACTBA K HOBBIM YCIIOBHUAM, IIOUCKA
HOBBIX pa0OTHUKOB WJIM HA00OPOT YaCTUYHOE COKpAILlEHUE U JPYrue 3aTpaThl.
OTO YyYUTHIBAETCSA YEPE3 MAPAMETP Templ, KOTOPBIN SABIIAETCA XapaKTEPUCTUKOU
BpeMeHH cxoauMocTy L x L

OnTuManbHbI YPOBEHb 3aHATOCTH HAXOAMTCS U3 COOTHOLIEHUS:

w/p = dY(Lg,K)/dL. (35)
N3 (35) u (33) nonyuaem:
Ly=8p°KAY(27W>). (36)

Crnpoc Ha 3 PEeKTUBHYIO 3aHATOCTH (TPY/) HAXOAUTCS U3 TPEOOBAHUS:
Le = Min(Lygx,Lg) v Le = Ly. (37)

[IpuBnedenre TPyIOBBIX MUTPAHTOB M3 JIPYTUX CTPaH IO3BOJISET pe-
mIath MpoOJeMbl HEXBAaTKU KajapoB mpu Ly > Lpyg, B 3TOM ciydae Bceraa 3¢-
(EeKTHBHBINA CIIPOC HA TPYJ PaBEH ONTUMAILHOMY.

byneM cumtaTh, 4TO CpenHss 3apabOoTHAs IIaTa OMPEACIIeTCS HCKIIIO-
YUTEIBHO W3 3aHATOCTH. Eciam 4mcio paOOTHHUKOB MPEBHINIACT ONTHUMAILHOE
3HaueHue Ly, To 3apmiata cHmkaercs. Eciu, HA000pOT, 3aHATOCTh MEHBIIIE OIl-
TUMaJIBHOTO CIIPOCa, TO YPOBEHb 3apIuiaT UMEET TCHACHIIUIO K ITOBBIIIECHUIO.
Y4uuTeiBas CKa3aHHOE, MPUXOJUM K CIICAYIOIIEMY YPAaBHCHUIO I U3MEHEHUS
3apa0OTHOM TIJIaThI:

d_w . w

= (Ly— L). (38)

dt Twage

ITapamMeTp Tyage HO3BOJIAET YUUTHIBATH THOKOCTH PHIHKA TPY/A.

4. IloBenenue morpedurTesieii. B Momgenn qoxon moTpeOUTENs CKIIablI-
BaeTCs U3 3apab0TaHHOM TuIaThl M quBHAeHIOB (WL + Div). Boabinyio 4acTh
JIOXOJIOB MOTPEOUTEINb TPaTUT Ha noTpedieHue C.

HN3menenue HOTpC6I/IT€J'IBCKI/IX 3armacCcoB JCHCT OIIMCBIBACTCA YPaBHCHHU-
CM:

‘Z—’Z’z (wL + Div) — (nC + S). (39)

C yBenuM4eHHEM JOXOJIOB MOCTENEHHO YBEIMYHMBACTCS MOTPEOJICHUE U
coepexxenus. PacipenenieHre UMEIOIIUXCS ICHET MEXAYy NoTpedIeHueM u coe-
PSKEHHUSIMU 3aBHCHT OT MapaMeTpa Vgupe U OT TIPOIICHTHON CTaBKU W 3aJ1aCTCS
COOTHOIIICHUSIMHU:

C = (1 - YSave(l + T')) (%) ayM,
S=(1 + r)ysgpeomM. (40)



O0BbeM cOepeKeHHUI YBETUUMBAETCS C POCTOM IPOLEHTHOM CTaBKH.

5. Ilpou3BoaCTBeHHBIH KanmuTal. J[19 N3MEHEHHUS KaluTala HCIOJIb3Y-
eTcs Kiaccuaeckoe ypasuenue Conoy:

1

dK /dt = (— )K 41 (41)

Tdep

I/I?)MeHeHI/Ie 3aI1aCoOB JIMKBUIHBIX aKTHUBOB HpOI/I3BOI[I/ITeJ_DI OHpeHeHHCTCH
pasHHIIEH MEKIY TMOIYyIECHHON MPHOBLIBIO IIFOC HMEIOIIMMHUCS COePEIKEHUSIMH
H BBIINIAYCHHBIMH IUBUACHAAMM, U 3aTpaTaMH Ha NHBCCTUIIUH .

S=1+S5 - Div-pl (42)

Banoast npuObuib /7 1 uncTas npuObUIb [In pacTyT ¢ pOCTOM MPOAAXK U
YMEHBIIAKOTCS C POCTOM 3aTpar Ha TPY:

I = pD- wl. (43)

- ) PK. (44)

1

anﬂ—( )pszD—WL—(

Tdep Tdep

Pacripenenenue TUBHICHIOB M MHBECTUIIMHA BBIPAXKACTCS CIICTYIOITUMU
CBA3sSIMU.
pl + Div = agF. (45)

Pacnpenenenue Mex1y MHBECTULIUSIMU U TUBUACHIAMHU 3aBUCHUT OT JOJIU
nHBecTUUH Gj,:

I = Gy (%) apF. (46)

N3menenue xkodddunrieHTa npou3BoICTBEHHBIX WHBECTUIIUN Gij,, 3aBU-

CUT OT YUCTOW MPUOBLIN Ha KanuTaj [/, B CpaBHEHUU C IPOLIEHTHOW CTaBKOM I

Ecnu oxwunaemast uncrast mpuObUTs Ha KanuTan /1,/(pK) Beliie I, ”HBECTHPOBA-

HUE YBEJIMYMBAETCA; €CJIM, HAMPOTHUB, OKMJaeMas NMpUObLUIbL HUXKE, YeM I, UH-

BECTHUIIMM YMEHBIIAIOTCS, 3aTO OTHOCUTEIHHO YBETUYHMBAIOTCS IHUBUICHABI, a
3HAYUT cOEpexeHHs U MOTpedIeHuE.

YyuteiBas, uro kKodddumueHT Gy, U3MEHSETCA OT HYIA A0 Jmax:
HAIUIIEM CIICIYIONINE YPAaBHEHHS 1T U3MEHEHUS Gy

% = ainv(gmax - Ginv) (S_;) - r) (11;[_17;) =T (47)
N (GRS NP S



6. [IpouenTHasi cTaBKa. YUHUTHIBAs, UTO MPOILICHTHAS CTaBKa 3aBUCUT OT
JIEHEKHBIX 3aI1aCOB U YBEJIMUMUBAETCS C POCTOM CIIPOCA HA JIEHBIHU, MTOIYYUM
CIIEAYIOLIEE YPAaBHEHUE JUIsl U3MEHEHHUs IPOLICHTHON CTaBKHU:

dr/dt = a,vr((WL + Div) — (pC + S)). (49)

31ech Crpoc Ha JIEHbI'U PAaBEH CyMME JICHET, HEOOXOIUMBbIX JJIs BbIILIa-
THI 3apIulaT ¥ JAWUBUJICHNIOB, a TPEIJIOKCHHE JICHET HU3MEpsETCS 3aTpaTaMu,
UIyIUMU Ha moTpebieHue u coepexenue. KoagduimeHt o, oTpakaer cre-
MIEHb BIIMSHUS OaylaHca MacChl JIeHET Ha M3MCHEHHUE TIPOIICHTHON cTaBKU. Ecim
3arpaThl OOJIbIE BBITUIAT, TO MPOICHTHAS CTaBKa YMEHBIIIACTCSI, U Ha0OOPOT:
€CIIM CIIPOC Ha JICHBTH MPEBHINIACT MPEIOKEHNUES JEHET, TO CTaBKa IPOIICHTA
TTOBBIIIIACTCS.

7. MaremaTtu4yeckass Mmoaesib. CyMMHUpYsl BCE BBIBEJEHHBIE COOTHOILIE-
HUS, TTOJy4uM cOaJIaHCHPOBAHHYIO MOJIEINb, ONMUCHIBAIOIIYIO THHAMUKY SKOHO-
MHYECKOM CUCTEMBI B JOJTOCPOYHOM mepcreKkTuBe. Moenb COCTOUT U3 JEBS-
TH OOBIKHOBEHHBIX AU PepeHInaIbHbIX YPABHEHUN BU/A:

ax

P = N, (50)
dar ,
17001 == 1+ S — Div- pl, (50.1)
dH
= =v-D, (50.2)
dK 1
at (_ Tdep) K+l (50.3)
dL 1
= ()€~ 10 04
am .
= (wL + Div) — (pC + S), (50.5)
v _ _papH
L= P (50.6)
dw w
a = (L= 1), (50.7)
AdGiny Iy Iy
T dt = Ainy (gmax - Ginv) ((p_K) - T>, (p_K) =T, (50.86\)
AdGiny Iy Iy
HJIn “dr = a'l-m,Gim, (p_l{) - T, (p_K) <7, (508b)
dr/dt = a,vr((WL + Div) — (pC + 5)). (50.9)

U JIOTIOJTHSIETCSI alIreOpanyeCKUMH YPaBHEHUSIMHU CBSI3H:



D =¢C+1, Y = f(L’K) — AL/lKl—/’l’
L,=8p°KA%(27w?), Le = Min(Lygy Lq)
C =0 = Ysare(1+71)) (%) amyM, S=Ysave (1 + T)anuM, (50.10)

I =pD-wL,  pl+ Div = agF, I = Gy (%) apF,

1 1

IIn = H—( )pl( = pD — wL—< )pK.
Tdep Tdep

OOpaTiM BHUMaHWE HA TO, YTO TPU YPABHEHUS W3 JICBITH B CHUCTEME
(50) MOXXHO MCKJIIOUUTH, BBIPA3UB COOTBETCTBYIONIME nepeMennble M u r u L
yepe3 Ipyrue mnepeMeHHble. JleiicTBUTENbHO, B (Pa30BOM MPOCTPAHCTBE HA
wiockoctsax (F, M), (M, r) u (L,w) cucrema siBiisseTcsi KOHCEpBAaTUBHOM, ITO-
CKOJIBKY CIIPaBE/IJIUBBI:
dF/dt+dM/dt =0, dM/dt— din(r)/(a,dt) =0,
dL
Templ * -~ Twage * din(w)/dt = 0.
OTky/a rmoyiy4yaeM TP 3aKOHA COXPAaHCHUS:

In(r)

F+M=const=Q, >0, M- = const = Q, > 0, (51.1)
TemplL — TwagelN(W) = const = @5 > 0. (51.2)

IlepBoe paBeHcTBO B (51.1) onuchiBaeT 3aKOH COXPAaHEHUS JEHET, HaXO-
Jsumxcst B ooparieHuu. JIMKBUIHbIE aKTUBBI 0AaHKOB M KOMITAHUM MOTYT Tiepe-
XOJUTh B JIEHBI'W MOTpeOUTENeil dyepe3 BHITIIAThI JTUBUJICHIOB M BO3BpAIIaTh
0o0paTHO B KOMITAHUM 4Y€pe3 MHBECTHUIIMH, HO UX OOIas CyMMa OCTAeTCsl HEM 3-
MEHHOH. BTOpoe paBeHCTBO ONMUCHIBAET BIUSHUE CTABKU MPOIICHTA HA 00BEM
neHer B oOpamieHun. [Ipyn MOHMKEHUH CTaBKU MPOIEHTA KOJIMYECTBO JCHET Y
noTpeOuTesiel YMEHBIIIAETCS; OHM B COOTBETCTBHUE C IMEPBBIM 3aKOHOM COXpa-
HEHUs TEePEKAYMBAIOTCS B JIMKBUIHBIC 3allachl MPEINPUATHNA Yepe3 WHBECTH-
117078

3akoH coxpaHeHus (51.2) TECHO CBA3BIBAET YPOBEHb 3apIliaT C YKUCIOM
3aHATBHIX: YeM OOJIbIlIe 3aHATHIX, TEM MEHbIIE 3apa0O0THAas IiaTa U HaoOOpPOT,
YeM MEHBIIE YUCICHHOCTh Pa0OTHUKOB, TEM BBIIIE 3apIjiaTa. 3apriaTta Hauu-
HAEeT MOHMXKATHCSA, KOTJla YKMCIIO 3aHSATHIX MPEBBICUT ONTHUMAJIBHBIN CIPOC HA

TPYA.

8. CranmonapHoe cocrosinue. VccienoBanie MOIEd HAYHEM C U3y4e-
HUsI CTAlIMOHAPHBIX COCTOSHHUN B 3aBUCHMOCTH OT 3HaueHHil mapamerpoB. Co-
CTOSIHAE PABHOBECHUS OINUCBHIBACTCS CHCTEMOI HEIMHEWHBIX alreOpandecKhx
ypaBHenuii: N(X) =0.

W3 ypasuenus (50.6) cnenyert, uto H = 0.



W3 3akoHoB coxpanenus (51.1) momydaem BeIpakeHHE NTepeMeHHbIX M 1
I uepe3 nepemMeHHyio F:

M=Q,—F, r = exp(a,(M — Q). (52)

N3 ypaBuenuii (50.4), (50.7) u paBenctna (38) nmosiydaem BbIpakeHue ajis L:
L=Le=Ld=8p3KA3/(27w3) (53)

N3 3akona coxpanenus (51.2) BelpazuM L uepe3 nepemMeHHYO W:
L = (Twage In(W) + Q3)/Tempr- (54)

C nomotpto BeipaxkeHudt (53) u (54) uckinounm rnepeMeHHyo L.

Takum oOpazom, I HAXOXKAEHUS CTALMOHAPHBIX PELICHHUN IMOITy4aem
CUCTEMY HEJIMHENHBIX aire0paudyeckuX ypaBHEHUN OTHOCHUTEIBHO IISITH HEU3-
BecTHBIX (F, K, p, w, Gy, ), KOTOpYIO peraecM MeTogoM HeioToHa.

DR + S — Div — px1 =0,
J— . K —_
Y =-D=0, 3)I-p-=0 (55)

HLd-1=0 5) (5)-r=o.
pPK
HCCHCHOB&HI/IH IMOoKa3aJiki, 4YTO MOJCJIb UMCCT CAMHCTBCHHOC CTalMOHAp-
HOC COCTOAHHUC IIPpU BCCX NOIIYCTHMBIX 3HAUCHUAX IIapaMCTPOB. CTauI/IOHapHoe
COCTOSIHUE MOXKET OBbITh YCTOWYHMBBIM M HEYCTOWYHUBHIM. [ JIABHBIMHU MapameT-
paMu, BIMSIOIIMMHU Ha YCTOWYHMBOCTH CTAIMOHAPA, SBISIOTCS KO3(P(PHUIIMESHTHI

Qiny U Ysave » ONPENEISIONINE YPOBHU NHBECTULMH U cOepexxeHnii. Camo 3Ha-

YeHUE CTAIMOHApa HE 3aBUCUT OT Uy, HO 3aBUCUT OT Jgve - s 6azoBoro
Ha0opa mapaMeTpoB, MPUBEICHHOIO B TalOiulle 3, 3HAUYCHUSI MEPEMEHHBIX Ha

CTallMoOHape CIIeAYIOIIHe:
F=37, M=58 H=0, K= 435, L=163.6,

p=156, w=0.19, Gpy=046, r=0.025. (56)

HccnenoBanue cOOCTBEHHBIX 3Ha4YeHW MaTpuipl Skobu pazmepom
(9%9) Ha cranmonape cuctemsl (50) MOKa3ao, 4YTO MPU BO3pACTaHUU HapameT-
pa ains (MM Ysaye ), PEATbHAS YacTh Mapbl KOMILJICKCHBIX COOCTBEHHBIX 3HaYe-
HUM TPOXOJIUT Yepe3 HoJb (puc. 4) npu .- = 1.02. CraunroHap TepsieT yCTOM-
YUBOCTh B pe3yjbTaTe CBEpXKpuTHUeckod Oudypkamuu Xormda; B cucreme
BO3HHUKAIOT YCTONYMBBIEC aBTOKOJIEOAHNUS.
Re\ ImA
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Puc. 4. budypkanmoHHple TuarpaMMbl. — @) 3aBUCUMOCTh COOCTBCHHBIX 3Ha-
YCHHI MaTpUIbl SIKOOW OT mapaMeTrpa (j,,; — 0) IlepecedyeHrne MHUMOW OcH
napbl KOMIIEKCHBIX COOCTBEHHBIX 3HAUCHHUH MPU U3MEHEHUH Ly -

9. Mexanu3Mm kosedanui. Urak, npu «;,, > A, CUCTEMA AJEMOHCTPH-
pyer kosebaHus. s BBIABICHUS MEXaHU3Ma KOJIEOAHUM MOCTYIUM CIIEAYIO-
M o0pazoM. BeiOepeM HEKOTOpOe 3HAYCHUE jy,, U3 00JacTU KOjeOaHUH.
byaem mo ouepenu nepeMeHHbIE MOJIETT CUUTATh MOCTOSHHBIMU U TIPHUIABATh
UM HEKOTOPBIC CPEIHHME 3HAYEHUsS, a COOTBETCTBYIONME MuddepeHIraTbLHbIe
ypaBHeHHUs uckiiouath u3 mojenu (50). B pesynbrare B cucteme (50) ocranyt-
Csl TOJIbKO T€ YpaBHEHUS M MEpPEMEHHBbIE, KOTOPhIE OTBEYAIOT 3a aBTOKOJeOa-
HUSL.

[IpoBeneHHBIE HCCICIOBAHMS TOKA3aJld, YTO TOJBKO TPU HEIMHEWHBIX
muddepentmanpabix ypaBaenus (50.1), (50.3) u (50.8) orBeuaroT 3a aBTOKO-
ne6anus. OHM ONMUCHIBAIOT U3MEHEHUS BO BPEMEHH M B3aMMOCBSI3b TPEX TJIaB-
HeIX niepeMeHHbIX (F, K, Gjn ). UuciieHHOCTh 3aHATHIX B MpOM3BOICTBE L, mx
3apruiaty W, TPOIEHTHYIO CTaBKY I, MOTPEOHMTENhCKHE 3amachl JeHer M,
CKJIaJIcKue 3amnachl H u 1eHy p OyJeM cUuTaTh NOCTOSSHHBIMU. [Tom0KuM:

H=0, L=Ld=162,p=1, r=0,03, M = 55w =0,038.

Bripaxenust s (1, S, D, Div u ap.), BXoasiiye B ypaBHEHHs OIMKMCHIBAIOTCS
TeMu ke anredpandeckumu ypaBHeHusamu (50.10). Ha puc. 5 mokasansl koJe-
OaHusl KamuTanga, BAJIOBOM M YKUCTOM MPUOBUIM B MHUHUMAJILHONW MOJEIU U3

tpex O/1Y.
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Puc. 5. Bug aBTokone0anuii B MUHUMAIBHON MOJICNIN; — @) KamuTaja
K(t), — 6) BamoBoii u uncroii mpuodsum R(t), Ry(t)

Anamm3upys KojeOaHusi, MO)KHO MPUUTH K BBIBOJY, YTO MEXaHHU3M KO-
ne0aHuil 3aJ0XKEH B 3aBUCHMOCTH O0bEMa WMHBECTUIUH OT 3(PPEKTUBHOCTU
npousBojicTBa. HBeCTUIIMM pacTyT, €CId HOpMa MPUOBLIM HA KamuTal Ipe-
BBIIIIAET PEHTAOEIBLHOCTh (WJIM MPOIEHTHYIO CTaBKY) B COOTBETCTBHUE C ypaB-
HenueM 50.8 a. PocT mHBecTUIIMI MPUBOAUT K YBEIMYEHUIO KanuTtaia (ypaB-
HeHue 50.3), yMEHbBILIEHUIO JOJU JUBHUJICHIOB M YBEJIUYEHHIO COBOKYITHOTO
cinpoca. B pe3ynbrare HauMHAIOT PacTU aKTUBBI KOMIIaHWH F, BIOKEHHBIC B
npou3BoacTBo (ypaBuenue 50.1). PocT kanuTana onepesicaem moiydeHue 4u-
CTOW MPUOBLIU, CYIIECTBYET JIar MEXJAYy MAKCUMYMOM KalluTajia U MaKCUMyM
npuObLTH, B pe3yJbTaTe B HEKOTOPHIE MOMEHTHI YKOHOMHUKA OKa3bIBACTCS «IIe-
perperoii», a Mpou3BOJACTBO HE peHTa0EIbHBIM, YMEHBIIIAETCS HOpMa MPUObLIH
Ha KanuTajd. B pe3ynbraTe MHBECTUIIMM HAUYWHAIOT YMEHBIIATHCS B COOTBET-
crBuu ¢ ypaBaenueM (50.8b), kanuran nepecraer pactu, NpeanpHUITUS 3aKPbI-
BAIOTCSl WJIM 3aMOpaXUBAIOTCsl, HaOIIOAaeTcs MajeHue npous3BojacTea. YUucras
npuObUTL CTAHOBUTCA OTPULIATEIBHOW. YMEHBIIAIOTCS AKTUBBI KOMIAHUMU.
[Ipon3BoaCTBO cokpalaercs 10 TeX Mop, Noka He cTaHeT peHTabenbHbIM. To-
r7la CHOBa HAUMHAIOT PACTH MHBECTHUIIMH, a 32 HUMU U MPOU3BOJICTBO (KamuTal
K). 1 uuki 3aMbIKaeTCs.

Takum oOpa3zom, B 3TOH MOIETM MEXaHW3M KOJICOAHWUW OTIMYACTCS OT
MEXaHU3Ma, paCCMOTPEHHBIX BbIlIe Mojenell «IS-LM» Tuna, B KOTOpPBIX U3Me-
HEHHUE TPOLEHTHON CTaBKU PETrYIUPYET COOTHOIICHHE MEXY 00bEMOM HHBE-
CTUIIUM U 3amacoM COEpeKEeHU, mepekauuBas OAuH B Apyroil u obpartHo. B
Mozenu (50) xonebaHusl CyIIECTBYIOT IIPH MOCTOSIHHOM MPOLIEHTHOW CTaBKH U
HEU3MEHHBIM 3aacoM cOepekeHU. 31ech KoieOaHusl BO3HUKAIOT, TOTOMY 4TO
IpU YBEJIMYECHUH MHBECTULIMNA POCT KalMTajla MPOUCXOAUT OBICTpee, YeM pac-
TeT IpUObLTH, ¥ 3PHEKTUBHOCTH MPOU3BOICTBA HAUMHACT CHUXKATHCS.



10. ITpousBoaCTBEeHHBbIC HUKJIBI B MMOJHOI Moxen. [Ipoananusupyem
Tenephb Kojaebanus B mosHou Mojenu (50). Yuer u3MeHeHus! OCTalbHbIX IMepe-
MEHHBIX JIelaeT ONMUCAaHUE MPOU3BOJICTBEHHBIX ITUKIIOB 00Jiee aJeKBaTHBIM IO
CPaBHEHHUIO ¢ MUHUMAJILHOW MOJieNbl0. M3MeHeHne 00beMOB MHBECTUIIUN Be-
JIET 32 COOO0M POCT UM COKpAIICHHE KalnuTaja, YTO B CBOIO O4Yepe/lb BIUSET Ha
3aHSTOCTb, 3apIIaTy, TOBapHbIC 3allachl U APYrue MEPEMEHHbBIE, 3aCTaBIISIS UX
KojiebaThes. M3MeHeHne BO BPEMEHHU JPYruX IMEPEMEHHBIX, HE BXOJSIINX B
MHUHUMAJIBHYIO MOJIEIb, TAK)KE OKa3bIBACT BIUSHUE HA TJIABHBIC NTIEPEMEHHbBIC B
moxenu (50), uamenss Gopmy IUKIIA, CTIAKUBAS WIH YCYTYOJIsisl Criajl Mpor3-
BOJICTBAa B 3aBUCHMMOCTH OT 3Haue€HHI mapameTpoB. Ha Bocbmu rpadukax Ha
puc. 6 a-h npeacrasiensl KoeOaHuss BCEX OCHOBHBIX MEPEMEHHBIX M3 TAOJIHII
2 u 3 ns 6a30BOro Habop mapaMmeTpoB (Tadmmia 3) u @y, =2. [Ipoananu3upy-
€M PEe3yJbTaThl MOJICIMPOBAHUSI.

1. Osrcusnenue IKOHOMUKYU HAUMHACTCS C OKUBJICHUS (Pa3bl BOCCTAHOB-
JIEHUS JENOBOM aKTUBHOCTU. B pealbHOCTH 3TO BBIPAKAETCS B BUJIE 3aKJIIOUE-
HUE€ HOBBIX XO35MCTBEHHBIX JOTOBOPOB, OCTEIIEHHOTO YBEJIMYEHUS CIIpoca Ha
pabouyio cuily, U, KaK CIIEJCTBUE, COKpallleHne 0e3padoTHIlbl, pOCcTa MOTpeOu-
TEILCKOTO CIpoca, U, KaK CIEJICTBUE, YMEHBIIICHUS TOBAPHBIX 3amacoB. Hayu-
HAom y8enudueamsCcs UHBECMUYUU, NPUBoosi K pocmy Kanumaia; JTAKBUTHBIC
aKTUBBI TIPEINPUATUN PACTYT, YBEIMUUBAIOTCSA U AUBUACHABL. A BOT NMPUOBLIL
BaJloBas U YMCTasi yMeHblnaroTcsa. CoepexeHnre u noTpedieHrue elle HaxoasuTCs
Ha HU3KOM YpPOBHE U MPOJIOJKAOT COKpamaThes. LIeHbl Takke OCTarOTCs HU3-
KUMU U €1Ie KaKOEe-TO BpeMs MaJaroT.

2. Pocm 3xonomuku. 3atreM HaYMHASTCS POCT IKOHOMHKH, KOTOPBIN Xa-
paKTepu3yeTcsi OBICTPHIM POCTOM KaluTaja, YBEJIMYEHUEM O00BheMa MPOU3BOJI-
CTBa
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Puc. 6. Bug aBroxone6anuii B moaHor moaenu (50) BaxXKHEHUIIINX SKOHO-
MUYECKHUX MTepeMEeHHBIX. ba3oBbIil HAOOP MapaMeTpoB, &y, =2.

TOBapoOB W yciayr. PacmupeHue mpousBojicTBa TpedyeT OOJbIIEro yucia co-
TPYJIHUKOB, B PE3yJIbTaT€ YHUCIO 3aHSATHIX YBEJIMYMBACTCS. 3apIliaThl TaKkKe
pacTyT, MOKa YMCIIO 3aHATHIX HE JOCTHUTHET ONTUMaTIbHOro KojudectBa. [lo-
TpeOieHne U cOepekeHrs HAYMHAIOT PacTH, JEHEKHAasi Macca y HaceJleHus, KO-
TOpasi COKpalajach B Hadalle pPOCTa, BO BTOPOMl IMOJOBUHE POCTAa HAUMHAET
YBEJIMYUBATHCS, a JIMKBUJIHBIC aKTUBBI MPEANPUITHH — yMeHbIIathes. [lpo-
IIEHTHAs CTaBKa HauMHaeT pacTu. Habmronaercs: yBenuyeHue crnpoca, TOBAapOB
HA4YMHAET HE XBaTaTh, IICHBI HAUMHAIOT ITOJHUMATLCS.

BeICTpBIli pOCT KanuTana NPUBOAUT K «IEPETPEBY» SIKOHOMHUKH, HOpMA
NpUOBUIM HAa KamUTal CHUXAETCS, MHBECTUIIMM HAUYMHAIOT COKpAIAThCs, U
POCT Karnurasia 3aMejIseTCsl.

3. Iluk. ]Jlanee nmocturaeTcs BbICIIAs TOYKA MOJAbeMa YKOHOMUKH, KOTAa
MPOU3BOJICTBO PabOTAET HA TMOJHYI MOIIHOCTh, U 00BEM MPOU3BOJCTBA JI0-



CTUTAET CBOETO MaKCMMyMa. UHCJIO 3aHATHIX U 3apIIaThl MPUOIUKAIOTCS K
MaKCUMAJIbHbIM 3HadYeHUsAM. O0beM cOepekeHHl U MoTpeOsIeHuEe yBEINYrBa-
I0TCA, IIEHBI, €IIe PacTyT, HEXBaTKa TOBAPOB JIOCTUTAeT MakcuMyma ((pyHKIIus
H nocturaer oTpuniaTeIbHOrO MUHUMYMa). MIHBeCTULIMM TTPOAOIKAIOT NaaTh,
JUBUJICH/IBI CHIDKAIOTCS. YucTas mpuObUIh TOCTUTAET MUHUMYMA.

4. Cnao. OtcyTcTBUE NPUOBLIH, HEPEHTAOETHHOCTh MTPOU3BOICTBA, CHHU-
YKEHHE MHBECTUIIUN MPUBOJUT K 3aKPBITHUIO MPEANPUITUN, COKPAIICHUIO TPO-
W3BOJICTBA WM 3aHATOCTH, YMEHBIIIEHWIO YPOBHS 3apIulaT W MOTPEOJICHHIO.
Haunnaercsa cnag B ppIHOYHOM 3KOHOMMKE, WM pereccus. ToBapoB, KOTOPBIX
paHbllle HE XBaTaJlo, TeTEepb XBaTaeT, U OHU 0 MEpE CIajia MOCTENEHHO HavYH-
HaIOT HAKAILJIMBATHCS Ha CKianax. L{eHbl Toke HAYMHAIOT CHUXKaThesa. Huzmas
TOUKa Craja — KpU3HC.

5. Kpu3uc xapakTepusyercs pe3KUM CajoM MPOU3BOJCTBA, OCTAHOBKOU
MHOTUX MOPEANpUITHI, MEepenpou3BOACTBOM M 3aTOBapMBaHUEM CkiIaaoB. OH
COIPOBOXKJAETCS MaJCHUEM LIEH U pocToM Oe3pabortuiibl. Bmecte ¢ Tem 3ko-
HOMUYECKUN KPHU3UC TOPOXKAACT HOBBIM MMITYJIbC Pa3BUTHUS YKOHOMHKHU. Bo
BpeMsI KPU3KCa BOBHUKAIOT MOOYAUTEIbHBIE MOTUBBI K COKPAIICHUIO U3IEPKEK
MPOU3BOJICTBA, YBETUUCHUIO MPUOBLIM, OOHOBIICHUIO KalldTaja Ha HOBOW TeX-
HUYECKON ocHOBe. I[Ipon3BOACTBO CHOBa CTAHOBUTCS PEHTAOEIbHBIM, HMHBE-
CTUIIUM HAYMHAIOT CHOBA PaCTH.

C Kpu3uCOM 3aKaHYMBAETCS MPEIBIAYIIHN TEpUOi 3KOHOMHUYECKOIrO
Pa3BUTHS W HAYMHACTCS CIEAYIOIIHAN. DTO BAXKHEHUIINN 3JEMEHT MEXaHU3Ma
CaMOPETYJIMPOBAHUS PhIHOYHOM CUCTEMBI. 3a CHaJAO0M CJIEAYET NEPHUO/I JIETpeC-
cuM (CTarHaius), KOTOPbI XapaKTepu3yeTcsl 3aCTOMHBIM COCTOSTHUEM PBIHOY-
HOM SKOHOMUKH, CJIa0bIM CHPOCOM Ha MOTPEOMTETHLCKUE TOBAphl U YCIYTH,
3HAYUTEIHLHOW HArPYy3KOH MPEANPUSTHI, MACCOBOI Oe3paboTuIeli, CHIKEHUEM
YPOBHS JKH3HU HACEJICHHUS, B TOM YUCJIC U U3-3a COKpAICHUs 3apab0THOM Iia-
THI TIPU OCTABIIEMCS POCTE 1IeH. B 3TOT meproa MpoucXoIuT MPUCIOCOOICHHUE
XO3SIMCTB K HOBBIM YCJIOBHUSIM U MOTPEOHOCTSIM IKOHOMHUKH.

Iepuon mukia. B padore [10], B koTopoii ObL1a mpeaioKeHa HCXOIHAsS
MOjIeJlb, KOTOpas Jieryia B OCHOBY cucteMbl (50), mepuoj IuKiIa COCTaBIseT
nopsiaka 50-60 jer, a CXOQUMOCTh K HEMY B ClTy4dae BbIBOAA CUCTEMBI C OPOUTHI
[MKJIA 32 CUET KaKUX-TMOO CIydailHbIX ()aKTOPOB, JUIUTCS ThICSYENIETUs. XOTS
NEepHOoJ] IIMKIJIA COOTBETCTBYET JJIMHHBIM BoJHaMm KoHapaTbeBa, Takas MOJEb
HE MOXXET UX onuchiBaTh. BomHbl KoHpaTheBa BO3HUKIM MPU KAMUTAIIU3ME B
camoM koHie XVIII Beka (B 1780-x — 1790-x rr.). Ux Obu10 Beero math. Ile-
crtoil KOHJIpaTbeBCKUI UKIT HAYHETCS, KaK OKUAAETCA, COBCEM CKopo B 2018-
2020 r. Ilapamerpsl mMonenu, MOJOOPAHHBIC AJiI COBPEMEHHOW SKOHOMMYE-
CKOM CHUCTEMBI €BPOIEUCKUX CTPaH, OYEHb CUIIBHO M3MEHWINCH 32 3TH 230 cy-
IIIECTBOBAHUSI IIUKJIOB, U C OOJIHIIION BEPOSTHOCTHIO OYIYT HU3MEHSThCA U
Janbliie.



Ota mozaens [10] Gonpie MOAXOMUT JIsl OMMCAHKS 00JIee KOPOTKHX HH-

BECTULMOHHBIX LUKJIOB JKyrisipa, mo3ToMy B HacTrosuleil padore oHa Obuia
Moau(pULIMpOBaHa, KaK ObUIO ONMKCAHO BbIIIE. BbIIO HMCIpaBieHO ypaBHEHHE
JUT I3MEHEHHSI 3apIuiaThl, J00ABJICHO YpaBHEHUE TSI M3MEHEHUS MMPOLIEHTHON
CTaBKUA M W3MEHEHBI TapamMeTpbl TaK, YTOObI MEPHOJ IUKIA cocTaBisiin 15-17
aet. Beixon Ha opOUTY IIMKJIa B YCOBEPIICHCTBOBAHHOM MOJENM BIOJHE pe-
aIIbHBIN, CPABHUM C MIEPHOAOM ITUKJIA.
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VK 51-77

E.C. Kypkuna MatemaTtuieckue MOJICIH MHBECTUIIMOHHBIX YIKOHOMMY €-
ckux 1MKIOB. // [lpuknannas maremaTtrka U uHGpopmatuka Ne 53 , M.: U3a-Bo
dakynsreta BMK MI'Y, 2016, C..

B pabote nmpensiokeHbl U UCCIIEIOBaHbl TPU MaTeMaTUYECKUE MOJECIIH,
OMUCHIBAIOIIUE MPOU3BOJICTBEHHBIE IUKIBL. B HHUX 3all0)K€HBI pa3Hble MeXa-
HU3MBI DHJIOTCHHBIX KOJICOaHMI SKOHOMUYECKON cucTeMbl. B ocHOBe Monemnei
nexat cucrembl OJ1Y. TlepBas Mojienb OTHOCUTCA K KeHcHaHckou 1S-LM mo-
nenn OusHec nWKkia. B Hell craBka mporeHTa (GopMHpyeTcs Ha JCHEKHOM
PBIHKE M BJIMSIET Ha COOTHOIIEHUE MEXAy 00beMaMH cOepeKeHU U UHBECTH-
U, IepeKayrBasi UX U3 OJTHOTO B APYTrod U 0OpaTHO.

Bo BTOpoMm cnyuae MexaHU3M KOJIe0aHUN KPOETCS B HECOOTBETCTBUH (BO
BPEMEHHBIX Jlarax) MEeXIy YBEIMUYCHHEM WHBECTHI[MH, POCTOM KaluTajga u
HOPMOMH MPUOBLIM Ha KanuTall. B pe3ynbrare nepuoandecKk Cl1ydaercs «Iepe-
IpeB» YKOHOMUKH, KOTJIa OBICTPBIA POCT KamuTanaa MPUBOJUT K YMECHBIIICHUIO
HOPMBI NMPUOBLITU, MPOU3BOJICTBO CTAHOBUTCSA HEA((HEKTUBHBIM, U WHBECTUILINH
pe3ko mnanawT. [IpennoxkeHo aBe MOAEIH, PEATU3YIOMINE JAaHHBIM MEXaHU3M.
Opnna Mozens — MUHUMAaJbHAasA, B €€ OCHOBE JIekKUT cucrema tpex OY. dpyras
— paclldpeHHas, OHa JOCTATOYHO TMOJIHO OMHUCHIBAET COBPEMEHHBIE SKOHOMH-
YECKHE CHUCTEMbI Pa3BUTHIX CTpaH U cOcTOUT u3 neBsiti OY u nesaru anred-
pandecknx ypaBHeHHU. OHa OXBaThIBAET BCE OCHOBHBIE PHIHKU: PHIHOK TPYyAa,
KanuTana, PUHAHCOBBIN PHIHOK, PHIHOK TOBAPOB.

[IpoBenen OudypKalMOHHBIN aHAIU3 MOJIEICH, HalICHBI 00JIACTH CyIIle-
cTBOBaHMS KojeOaHuid. [logpoOHO mMpoaHaIM3UpOBaHbl MEXaHU3MBI KojeOa-
HUU.

[TapameTpbl Mojenel BEIOpaHbI TaK, YTOOBI TIEPUOJ bl IUKIJIOB COCTABIISLIN 12-
17 ner.
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