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AHHOTaAMSA

BuuMmaHMio 4uTatens TpeACTaBlieH METOMUYECKH MaTepuat
(exnusi) I CIEMUAIBHOCTH  «DKOHOMHMKA U (PUHAHCHI»
JUCIUTUIAHBL  «MakpoakoHoMuKa». IlpemoxeHnHas wHpOpMAIms,
HECOMHEHHO, TOMOXET IPernoJaBaTeNlio KauyeCTBEHHO W3JIOKUTh
3asBJICHHYI0 TEMY, a Ha CEMHHAPCKHUX 3aHATUSX W KOHTPOJBHBIX
MEPOIIPUATHUAX TPOBEPATb MW OLCHUBATH OCTATOYHBIC 3HAHUA Y
ayIUTOpUU II0 M3YYEHHOMY IIpeaMeETy, [POBOIMUTHL aTTECTALUIO;
JUISL CIyIIaTesiell U CTYJeHTOB — 3aKpeluTh OCBOEHHBIN MaTepual,
MOATrOTOBUTLCA K TECTOBBIM MUCIIBITAHUAM, IIPOMEKYTOYHBIM U
WUTOrOBBIM MeporpusitusM. Pabora Oyner nuHTepecHa mpogeccopcKo-
MPeToIaBaTeJIbcCKOMY  COCTaBY — BBICHIMX — y4eOHBIX  3aBeJICHUH,
CTyJIeHTaM, CIelMaIiCTaM, IIIMPOKOMY KPYyTry YUTaTesIen.
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2. KpuBasa ®uumrica JOIr0OCpOYHOro Nepruoaa u
BKJIaJ] MOHETapu3Ma
KoHnel 03HaKOMUTENTBHOTO (pparMeHTa.

13



Cepreit Kanequn
Teopun agjanTUBHBIX U
PAHOHAJbHBIX 0KHIAHUAN

ILnan
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1. KpuBas ®uiunca

KPaTKOCPOYHOI0 Nepuoaa

OCHOBHBIMU 1IEJISIMA SKOHOMHUYECKOU TOJUTUKHU SIBJISIOTCS
HU3KHUI ypOBeHb Oe3paboTuilbl M Hu3Kass uHdsamms. Muads-
1Sl B 9KOHOMMKE TeCHO CBsi3aHa ¢ Oe3padoruiieil. Briepsble Ha
9TO 0OpaTH/I BHUMaHHe aHTJTUHCKUI SKOHOMUCT A.Y . Oumric.
On B 1958 romy mokasan 3aBUCMMOCTb YPOBHSI 0e3paOOTHIIbI
U ypoBHs 3apruiatel. KpuBas ®utunca paccMaTpuBaeTcst Kak
aJbTEepHATVBHBIA BApUAHT IPEJICTABJIEHUS] COBOKYITHOTO IpEJ-
noxenus. OHa mone3Ha A pa3pabOTKM SKOHOMUYECKOU TOo-
JIMTUKU PETYJIMPOBaHUsI COBOKYITHOTO CIIPOCa, IOMOrasi OCyllie-
CTBUTH OCO3HAHHBIN BHIOOP MeX Ay MH(IIALINEH 1 Oe3paboTHIIeH,
YCJIOBHSI KOTOPOTO 3aJaHbl KPUBOM COBOKYITHOTO MPEJIOKEHUS.

AHanmuTryecku KpuBasi Pusuca uMeeT eIyl BU/I;
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I71e gW — TeMI pOCTa HOMUHAJILHOW 3apaOOTHOM ILJIaThl,

U — peaJibHbIil YpOBEHb Oe3padO0THIIH,

W — HOMHHATbHAS 3apab0THAs TUIaTa.

3TO OTHOIIEHUE MOATBEPKAAETCS HA OCHOBE TPEX T'MIIOTE3,
Kacaronmxcs (PyHKIIMOHUPOBAHMSI PhIHKA TPy U ChOPMYIHAPO-
BaHHBIX B paMKaX KeMHCHaHCTBA!

1. HomuHanbHas 3apruiata siBJsieTcsl IEPEMEHHON peryiupo-
BaHUS Ha PbIHKE TPYAQ;

2. B cutyarmu u30BITOYHOTO MPEJIOKEHUS TpyAa pabOTHH-
KU FOTOBBI COIJIACUTHCS HA MOHMKEHNEe HOMUHAJIBHOM 3apIUIaThI,
YTOOBI TTOJTYYHTh PadoTYy;

3. HomuHaspHas1 3apriiaTa O4eHb THOKast B MEPHO], BHICOKOM
KOHBIOHKTYPHI (6€3paboThIa HEBBICOKAsT) M HETMOKAsl B TIEPUOJL
Jeripeccu (BbIcOKast 6e3padboTulia).

Tperbss rumore3a MOATBEPKAAET HEJIMHEHMHOCTh OTHOIIIE-
HUs «uHpsAmMa-6e3padotuna». Kpusas QPwumrca umeer
YMEHBINAOIINICSA HAKJIOH, KOTJa yBeJIMYrBaeTcsi 6e3padoTuiia
(Puc.1).



KpuBas ®uumrca gaeT KeWHCUAHCTBY apryMEHThl O BO3-
MOXHOCTH BbIOOpa Mesx 1y uHmsmein n 6e3padorurieit. Keitn-
CHAHCTBO, OTTAJIKMBAsICh OT KprBO# Puiurica, yTBepKIaio, yTo
1EJIbI0 SKOHOMUYECKOM MOTUTUKY TOCYIapCTBa sIBJSETCS BHIOOP
CHUTYaIlU1, KOTOPAasi XapaKTepU3yeTcsl OnpeAeeHHbIM YPOBHEM
6e3padoTHIIBl U YPOBHEM HMH(IIAINM, KOTOPBIA MOXHO [OIY-
CTUTb, YTOOBI CHU3UTh YpOBeHb Oe3pabdoruibl. [Ipu 3TOM OHO
YTBEPK/IAJI0, UTO TOCYAAPCTBO MOKET KOHTPOJIMPOBATh 00a 3TUX
napamerpa. Bce mpowucxopsinue mporecchl B 9KOHOMHUKE OHU
IBITATMCh OOBSICHUTH JpefihoM mo KpuBoi Pumrica. D10
JOJDKHO O3HA4aTh, YTO TIOJHAST 3aHSITOCTh MOXKET OBbITh TOCTHUT-
HYTa, KOIJIa OpraHbl BIACTU HE OIpeIessioT mpeaesbl HHQIs-
1.
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Puc.1 Kpusasa dunmmnca

DnmyHa Peiric, keiHcuaHell, 1 Muwiton @puama, npeacra-
BUTEJIb MOHETapu3Ma, B cBoux padortax (Penmnc B 1967 r., a
®dpuaman B 1968 r.) mpeackazanu, 4YTo 3aKOHOMEPHOCTb, OIU-
caHHasi TPOCTON KpuBol PumMIca ucye3HeT. 1o (PaKTUUECKU
u niporzonwio B 70-80-x rr. Crarduisiums B 70-e rofpl mokazaia
HECOCTOSITEJIbHOCTb BBIBOJIOB KEMHCUAHCKOU TEOPHH.

2. ®ennc 1 M. OpuaMaH MoKa3aid, 4TO MPOCTass KpH-
Bast unnrica HecrocoOHa onvcaTh (PaKTUYECKYI0 B3aUMOCBSI3b
Mesxay UHQIAIMen 3apabOTHON TUIAThl M YPOBHEM 0e3padoTH-
IIbl, TIOCKOJIbKY YYMTBHIBA€T BJIUSIHUE HA YPOBEHb 3apaOOTHOM
IUIaThl, IPUYEM HOMUHAJIBHOM, TOJIbKO ypOBHS 3aHATOCTU. OHU



B CBOMX padoTax MpeoKuId MOAUMUITUPOBATH MPOCTYIO KPH-
Byl0 Pujumrica, BKIIOYUB OXKHUIAEMYI0O UH(JISALNIO, B CIEIYIO-
WA BUJ;

g =—a(u—-u*)+1
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2. KpuBast ®mimmica J0JroCpo4yHoro
epuoaa M BKJIAJ MOHeTapu3Ma

Mouertapuctsl MopuduLIpoBay Kpusylo Pusumica u ¢ no-
MOIIIBIO Hee 0OOCHOBAJI OCHOBHBIE TIOJIOXKEHHS CBOCH TEOPUU:

a) [lenexxHas Macca BiMsieT Ha MHMIALIUIO HAaMOOIBIIIUM 00-
pa3oM.

6) JleHbru HEUTPAJBHBI TOJBKO B JOJTOCPOYHOM IEPHUOJIE,
B KPaTKOCPOYHOM HENTPAILHOCTh AEHET OTCYTCTBYET, TaK KaK
BO3/JCVICTBUE U3MEHEHHUS [IEHEKHOWM MAacChl HA M3MEHEHHE LIeH
IIPOUCXO/IUT HE BIIPSIMYIO, @ C HEKOTOPBIM JIaroM.

B) DKOHOMUKA 00J1aaeT OOJbIIEH CTaOUIBLHOCTBIO, KOIJIa ro-
Cy/IapCTBO HE BMEIIIMBAETCS B SKOHOMUKY.

r) ['ocygapcTBOo OCHOBHOE BHUMaHKE JOJKHO YAEIATh MOHE-
TapHOM MOJIUTUKE, TAK KaK OHA B KPATKOCPOYHOM IEpUOJIE BO3-
JEUCTBYET U HA BBIITYCK, U HA UH(JIALMIO, a B JOJTOCPOYHOM —
Ha UHIIALMIO.

OnpeneneHHbIN BKJIAJ B pa3BUTHE TeOpUU KpuBor duiurca
BHec M. ®puamen. OH COCTOUT U3 TPEX TMIIOTES:

1. ®yHKIIMOHMPOBAHUE PHIHKA TPY/JA XapaKTepU3yeTCsl aCHUM-
MeTprer HHPOpMaAIUU MEXy TEMH, KTO PEAbSBIISIET CIIPOC, U
TEMH, KTO IIpeJjiaraer.

2. CyObekTsl (hOpMUPYIOT UH(PIIAIMOHHbBIE OXKUIAHUS.

3. B 5KOHOMUKeE CYIIeCTBYeT eCTeCTBeHHBII ypOBeHb Oe3pa-



OOTHIIBL.

C Touku 3penuss M. Ppuamena, acumMMmeTpusi UH(POpMALK
3aKJII0YAETCS] B TOM, YTO MPEAITPUHUMATENN MTPEKPACHO UHPOP-
MUPOBaHbl O HOMMHAJILHOM Pa3BUTHUU CBOMX M3JEPKEK U 1LIeHE
cBoelt npoaykiuu. HaemHbie paOOTHUKY HE MOTYT cpasy orpe-
JeTMTh U3MEHEHHEe TOKyMaTeJIbHON CriocoOoHocTH neHer. OHu
SIBJISIIOTCS KEPTBAMU JCHEKHBIX WILTIO3MM. M3-32 MHOKECTBA TO-
BapoB, IIeHBl Ha KOTOpPbIE MOCTOSIHHO KOJIEOTIOTCS, HEBO3MOXK-
HO OTCJIEIUTh U3MEHEeHre oOIero ypoBHs 1ieH. TpeOyercst Bpe-
MsI, YTOOBI PAOOTHHUKY ONIY TN (PaKTHUECKOE M3MEHEHHE TIeH,
TO €CTh OHM HE MOT'YT KOHCTaTMPOBaTh U3MEHEHUE pealbHOU
3apruiaThl. ITUM MOHETapUCTaMU OOBSCHSETCS KPaTKOCPOUYHAS
KpuBast PuyuMIica, 0 YeM Mbl TOBOPHJIA BHIIIIE.

Wudnsimonnsie oxunanus. Mi3meneHve el B Oymymiem, Ko-
TOpOE BJIMSET HA TeMIT POCTa HOMUHAJIBHOM 3apaOO0THOM ILIATHI,
9KOHOMUYECKHUE areHThl, NEHUCTBYIOIIME B HACTOSIIUNA MOMEHT
BPEMEHH, OIPEEIUTh HE MOTYT. DKOHOMUYECKHUE areHThl MO-
T'YT TOJIbKO CTPOUTH OKUJIAHUSI IO TIOBOJIY U3MEHEHUI1, KOTOpPbIE
TIPOM3OMAYT B OyIyIIIEM.

M. ®puamad pa3padoTan MeXaHWU3M, OIMCHIBAIOIIMMA, Kak
(popmupyioTcsi MHPIALMOHHBIE OKUAAHUS, KOTOPBIE MOTYYHIN
Ha3BaHUE aJaNTUBHbIE MH(ISIUOHHBIE OXKUJAHUS.

AfanTuBHBIE OKUJAHUS — 9TO OKUIAHUS, KOTOPbIE CTPOSITCS
CJIEIYIOIIMM 00pa3oM B IUCKPETHOM Cllydyae

met = mwet-1 + v (mt-1 — mwet-1)

oIIMOKa OIIMOKa



TMIPOIIJIOTrO MPOILION

nepyoja OIeHKU

e set — MHQIAIMOHHBIC OKUIaHUS t-TO Meproa

nit-1 — pakTueckass undsAnusA (t-1)-ro nepuona

ntet-1 — undnsgImMoHHbIe O)kuganus (t-1)-ro nepuona

Vv - Ko3(pPHUIMEeHT aganTtaiuy (CKOPOCTh MPUCTIOCOOIECHMS)
VMHQIISIIIMOHHBIX OKUIAHUM,

B HenpepbIBHOM cily4yae ypaBHEHUE IPUHUMAET BUIL:

e = v (7T — me)

JlaHHBII MEXaHWU3M YUYHUTHIBAIOT MPOILIbIE OMMUOKY. Eciv Mbl
nepeoueHwM uHpsauuo, to (mt-1 — met-1) <O u uHpAALMA
OXHMJIaHUS JJaHHOTO Tiepuoa (set) OyneT MeHblle WHIAIMOH-
HBIX OJKUJAAHUI Npeablayiero nepuoaa (met-1).

Ecnu Mbl HerooueHnn uagusauuo, To (mt-1 — met-1) >0, u
UHQIIAIMSA 0KUJAHUS TAHHOTO Tieproa (tet) OyaeT OoJIbIle MH-
(prsIMOHHBIX OKUAAHUN NpeAbIayIero nepuona (met-1).

Ecmu ko3 dunment agantainyy Mai (v 6iau3ko k 0), To rmpu-
CIOCOONIeHNE K PeabHOCTH MAET MEJICHHO, ey KO3 uiu-
eHT aJIarTaly Beuk (v Ou3Ko K 1), To mpucnocodeHue K pe-
aJIbHOCTH OBICTPO.

Ecmu koapdpunment aganraimu v = 1, To Harim UHQISAIAOH-
HbIE OXMJAHUS TOJTHOCTBIO CTPOSTCS HAa MPEAbIIYIEM YPOBHE
yH(pAIMKY (MporHosupyemasi MH(QIALMS paBHA TEKYILEH):

ntet = stt-1 (HauBHbBIE UHQISAIMOHHbBIE OXKUIAHUS).

Ecmu koapdpunment aganraimu v = 0, To Harim UHQIAIUOH-
HBIE O)KUJAHUS TIOJIHOCTBIO CTPOSITCS HA MPEAbIIYIIUX UHIs-



HOUOHHBIX OXKMWIAHUAX:



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npegocraBieH OO0 «Jlurpec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha Jlurpec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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