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PA3ZPABOTKA MOAEJIN MAKPOOKOHOMHWYECKOI'O PABHOBECHASA
C HCTTOJIb30BAHUEM METOJA CUCTEMHOM JTUHAMUKH
Skribans V.

Prxckunt TexHuuecknii Y HUBEpCUTET
JlaTBuiickas PecmyGauka

AHHOTANUA

UYroObl OIEHUTHh pa3BUTHE AKOHOMUKH B JlaTBuu paspaboTaHa MoJenb CHCTEMHOMN
JUHAMHUKH, KOTOpas KOJMYECTBEHHO aHAIM3UPYET MAaKpPOIKOHOMUYECKOE pPaBHOBECHE.
Mogenb cOCTOUT U3 CIAEAYIOUIMX OJIOKOB: MOAMOJEIN MaKPOIKOHOMHYECKOTO paBHOBECHS,
WHBECTULIUH, 0KUIAAEMOTO CIIPOCa, PACXOI0B JOMOXO3AHCTB, TOCYJApCTBEHHBIX (DMHAHCOB,
pocrTa I1IeH, JOXO0/I0B, PbIHKA TPYy/la ¥ MOAMOJENIb 0AHKOBCKOTO CEKTOpa.

Lenb cTatbu - OTpa3uTh pa3paboTaHHYIO MOAEb. /i JOCTHXKEHUS LT BBIABHHYTHI
CIEeyIOIINUe 3aayl: OTpa3uTh CTPYKTYpPy MOJENH, IoKa3aThb ee oOpasyrouue OJIoKu;
000CHOBaTh IKOHOMHYECKHME B3aMMOCBSI3U U JIONMYILEHUS, KOTOpPHIE MPUHSTHI B MOJEIH;
MOKa3aTh IPUMEHEHUE MOJIETIN HA IPUMEPE OTAEIIBHBIX IKOHOMHYECKUX IOKa3aTesei.

PazpaboranHas Mozieslb MOKET ObITh MCIOJIb30BaHA MPHU TUIAHUPOBAHUM WHBECTUIIMH,
0e3padoTHIIbl U 3aHITOCTH, HAJIOTOBBIX MOCTYIUIGHMH W B Apyrux oobnactsax. [Ipumenss
MOJIeJIb TPAKTUYECKH, IMOKA3aHO, KaK IMPU H3MEHEHHHM HAJIOTOBOM MOJIUTUKU MEHSETCS
Hajorosas 0a3a U U3MEHSIOTCSl HAJIOTOBbIE MOCTYIIJICHHUSL.

1. Oﬁl_llaﬂ cxeMa MoJ€/In MAKPOIKOHOMHUYIECKOI'0 paBHOBECUA

OO01mast cxema MOJIelT MaKpOIKOHOMHYECKOTO paBHOBECHS ITOKa3aHa Ha puc. 1.

IJIATCXKU I10

<z

~ T AA

00CITy’)KUBAHUIO I T'ocynapcTBeHHEBIE 3al KommepcanTet
<YMeHBIICHHE rocjaonara>

ICITIO3UTOB> ] .
A <UHauBHya bHbIC Haiorossie ¢ <IIpenmpuHrMaTeBCKIE
HaJ0ru> HOCTYILITCHHSA HaJIOTH>
yAN
XY

} . Pacxompr
<Cpenuuit pacxoma> — JIOMOXO3SHCTB I HomuHansHBIH

<DppeKTUBHBIII o ——X—p[ Matcpuansabic #./ C:;,COBOK}’HHLH/I crpoc

KaruTaigz> o
BBII 3armacel CoBOKyIHBII1
; \/F <4—<Iuexc neH>
<3BausTbe> CIIpOC

* 3IIEMEHTBI PUCYHKA MPUBEICHBI B COOTBETCTBHH C 0003HAUCHUSAMH CUCTEMHON TUHAMUKY [2; 3; 4]
Puc. 1 Obmas cxema Mo MaKPOIKOHOMHUYECKOTO PAaBHOBECHUS
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Mogenb paccMaTpuBaeT 3aKpHITYIO HSKOHOMHYECKYIO CHCTEMY. OTO OJIHO W3
orpannueHui crarbu. OOmas cxema MoOJENH IMOAPOOHO HE PACCMOTPEHA, T.K. IIUPOKO
omnucaHa B nureparype [12, 46 c.], a Tak xe yxe Oblja onyONIMKOBaHA B HAYYHBIX H3TAHMSIX
[5, 193 «c.]. Crarhs KOHICHTpUpYETCS Ha OJOKaX © MOJCIAX OOBICHSIONUX
byHKIIMOHUpOBaHKE Bceil cuctemsl. Puc. 1, B oTaMune OT TpaJuIIMOHHON MOJIENH, TIOMOTHEH
0JIOKOM MamepuanbHblx 3anacog, K OIOKY JTOMOXO3SIHCTB J00aBIEH IOTOK - uzvamue
Hanuynocmu. I10TOK uzvamue Hanuunocmu OB BBEJIEH, YTOOBI OTPA3UTh U3BATHE JCHEKHBIX
CPEACTB M3 PKOHOMHYECKOTo 000poTa. OH JOMONHAET MOTOK COEpEKEHH TOMOXO3SHCTB.
ENMHCTBEHHO, 4YTO €CIU TOTOK chepediceHus 0omoxosalcme GHOpMUPYET COBOKYITHBIE
cOepeXeHMsI, KOTOPbIE MOT'YT OBITh MCIOJIb30BaHBl JUIsl MHBECTULIUN, TO U3BATHE JAEHEKHBIX
CPEICTB BeAeT K (hOPMHUPOBAHUIO HAKOIIEHUH, KOTOPbIE HE YyYacTBYIOT B SKOHOMHYECKOM
o0opote. brok mamepuanvhvix 3anacoe NOKa3bIBAET YPOBEHb MAaTEPHAIbHBIX HAKOIUIEHUH B
cucreMe, BajloBoi BHyTpeHHer nmpoaykt (BBIT) mo pacxomam u moxomam.

2. Mopaean HHBeCTHIIHH

B ¢opmupoBanM MoOJenM HMHBECTHIMH BaKHYIO pPOJIb WTPaeT INOHUMAaHHE CYTH
unBectuimii. [IponsBoacTBeHHBIN Mpolecc Hyx)aaeTca B kanutane. OIHO U3 ompeaeneHui
I/IHBGCTI/II_[I/Iﬁ r1aCuT, 4YTO HWHBCCTULHUU - 3TO YBCIMUYCHHUC KallUTalla B YKOHOMHUYECKOU
cucteme. COOTBETCTBEHHO, UTOOBI OLICHUTH YBEIMYEHUE KaluTajga HeoOX0JUMO KOMILIEKCHO
AHAJIM3UPOBATH (baKTOpBI, BIIMAOIIUEC Ha ABUXCHHC KalluTalia. HOE)TOMy JJIs1 UX OLICHKH B
Hayaje JOMYCTHM, 4YTO H3BECTEH OXHUAAEMBbIH CIpoc B JuMTeldbHOM mnepuone. Jlobas
SKOHOMHUYECKass CHUCTEMa MOXET OBITh  OXapaKTepu30BaHA C  HCIOJIb30BAaHUEM
KO?(h(GUIMEHTOB  MPOU3BOJACTBEHHBIX (PyHKUMN JIeoHTbEBa, KOTOpBIE  OMpPENESIOT
OTHOLICHHUEC IMPOU3BOACTBCHHOI'O pPECypCa U BBIITYCKA MPOAYKIHH. Ecmu B3aTh OTHOIICHHE
MPOU3BOJICTBEHHOTO pecypca M BbITyCcKa MPOAYKIUU BMECTE C OKHUIAEMBIM CIPOCOM, TO
BO3MO>KHO OIICHHTH KaKue CPEJICTBA HEOOXOIUMBI JIJIsl YIOBJIETBOpEHUs cripoca. Jlanee, 3Has,
HEOOXOIUMBINA U (PAaKTUUECKUI KaUTall MOKHO ONpeAeNIUTh HEeAOCTAIoUINe cpeAcTBa. BaxHo
OTOUTH OT OCHOBHOU HJIen " YyKa3aTb, UYTO H€O6XOI[I/IMO AHAJIM3UPOBATL HE TOJIBKO
HEOOXOAUMBIM W (PAKTUYECKUM KamuTall, HO M KalHWTall, KOTOPBIM TOKHUIAET CHUCTEMY.
YMeHbllIeHUE KamnuTanaa CBSI3aHO C OrpaHU4YCHHBIM MHBCCTUIIMOHHBIM CPOKOM. I/IHBCCTI/Ipy}I,
KKl MHBECTOP IUIAHUPYET BEPHYTH CpeAcTBa 00paTHO. B 3aBUCHMOCTH OT CTpaHbl MOKHO
paccuuTaTrb CpGI[HI/Iﬁ CpPOK MHBECTUPOBAHUA. I/IHBGCTHHHOHHBIfI KanuTal NOKUAAaCT CUCTEMY
M0 OKOHYAaHWU MHBECTULIMOHHOIO Nepuoaa. B COOTBETCTBHM € 3TUM, Ha TaKylO K€ CyMMY
HE00XO0/IMMO TPUBJIEYB JOTOJIHUTEIBHBIA KalUTajl, YTo0bI 00ecneunTs TpeOyeMblil ypOBEHb
BBIMTyCKa MPOAYKIMU. BMecTe ¢ HEOOXOAMMBIM U (AaKTUYECKUM KalHuTajJaMH, YMEHbIIEHUE
KamuTajla ONpeNessiioT HEIOCTAIolIMe CPeACTBa. YMEHBIICHUE KaluTaja MO3BOJMT Jajee
paccuuTaTh YMCTOE M3MEHEHHUE KamuTana. 3Has HEeAOCTaloUIMe CpPeACcTBa, MOXHO 3aKas3aTb
KaruTal. HpI/IBJIe‘-IeHI/Ie KanuTajla Ha CaMOM [ACJI€ MPOUCXOAUT HC MIHOBCHHO, a II0
UCTEUYEHUHU OMpEJeNIEHHOro meprojaa BpeMeHH. llpuBnedyeHue kamuTaina BO3MOXKHO TOJBKO
TOTJIa, €CIIM B CHCTEME eCTh cOepekeHusl. JlaHHbIe B3aMMOCBS3M MOKa3aHbl Ha puC. 2.
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COOTBETCTBEHHO puc. 2 OTPAXXCHBI YPABHCHUA CHUCTEMHOH JUHaAMHUKHU.
Kanuman = INTEG (Ilpueneuenue kanumana - Ymenvuwenue kanumana, HauaneHulil ypoeens)
Ipueneyenue kanumana = MAX (0, MIN (Coepescenus, 3axaszannviii kanuman / Bpems nocmasku kanumana))
3axaszanneiii kanuman = INTEG (3axas kanumana - Ilpusneuenue kanumana, Hauanornolii yposens)
3axasz kanumana = Hedocmarowue cpedcmsa
Ymenvwenue kanumana = 3adepoicka kanumana = DELAY FIXED (Ilpueneuenue xanumana, Hnsecmuyuonmwiii
cpok, Kanuman / Hneecmuyuonnulii cpox)
Heoocmarowue cpedcmea = Heobxooumoiii kanuman + Ymenvuenue kanumana - Kanuman
Heobxooumvlit kanuman = Peanvhulii odicudaemviil cnpoc 6 onumenvHom nepuode * OmuouteHue Kanumania u
8bINYCKA NPOOYKYUU
Homunanvnoie unsecmuyuu = Ipueneuenue kanumana * (Muoexc yen / 100)
Obwue naanupyemvle uzdepaxcku kanumana = SMOOTH (IIpoyenmnasn cmaexa, Bpems peakyuu Ha usmenenue
usoeporcex kanumana) / 100 +1 / Hneecmuyuonnulii cpox
Bruanue nnanupyemvix uzdepiwcexk xanumand HA OMHOWIEHUEe KANUMaia u evinycka npooykyuu = Obwue
niranupyembvle uzoepoicku kanumana / Hauanouvle uzdepoicku kanumana
Omuowenue Kanumana u 8bINYCcKa NpoOyKyuu = Bausnue nianupyemuvix uzdepoicek Kanumania Ha OmMHouleHue
Kanumaia u euinycka npodykyuu * Hauanenoe omnowenue kanumana u 6ulnycka npooyKyuu
Omuowenue kanumana u mpyoa = Kanuman / 3ansmole
Hopma ucnonvzosanus xanumana = (Hauanouoii kanuman / Yposenv nauanvnou sawamocmu) * (3anamoie /
Kanuman)
Dppexmusnviii kanuman = Kanuman * Hopma ucnonvsosanus kanumana
I'me: INTEG (a, b) — unTerpan or a, HO B HayaJdbHOM ITYHKTE, KOTJa HEBO3MOXHO PAaCCUUTATh
WHTeTpall, QyHKIWS TPUHAMAET 3HaueHue b;
MIN (a, b) — oniepaTop BbIOOpa; BEIOMpaeT MUHUMAIILHOE 3HAYCHHE U3 a U b;
MAX (a, b) — onepaTop BrIOOpa; BRIOMpACT MaKCUMaJIbHOE 3HaUYCHUE U3 a U b;
DELAY FIXED (a, t, b) — omepaTop BpeMeHHOH 3amep)KKH; IEepeMEHHas a 3aJeprkaHa Ha
BpeMs t, BO BpeMs 3aI€pKKU UCIOJIb3YETCs IepeMeHHas b;
SMOOTH (a, t) — onepaTop criiaxxuBaHusI; IEPEMECHHAS a CTJIAYKCHA 110 BPEMEHH t.
* ypaBHEHHSI IIPEICTABJICHBI B COOTBETCTBUM ¢ 0003HAUYCHUSIMHU CHCTEMHON AMHAMUKH [6; 7; 8].

HeobxonuMo OOBSICHUTH ypaBHEHUS, CBS3aHHBIC ¢ puc. 2. BugHo, 94T0 B ypaBHEHUU
MIPUBJICYCHUS KaluTajga, mpuMeHeHo BoipakeHne Max (0, Min (a, b)). OHo oGecneunBaer
MOJIOKUTEIHHOE YBEIMYCHHE KamuTajda (MakCHUMajlbHOE MO CPaBHEHHUIO C HYIEM), W TMPHU
YBEJTUYCHUHU KamuTana OyJeT BBHIOPAHO MEHbINEe W3 COEpEeKCHHMH (a) MU MOATOTOBICHHOTO
3akazaHHoro kamutana (b). Teoperuuecku, B YCIOBHUSAX COKpAIICHUS HACEIEHUS, CIPOC
MOXXET COKpamaTbcsa. B Takux yclooBUAX, TpH COXpaHeHUH 3PGHEKTHBHOCTH, O00BEM
UCTIOJIB3YyeMOro KamuTajga cokpamaercs. OJHAaKo CokpamieHue OyIeT NpOHCXOIUTh
MOCTETICHHO, UCXO/I1 U3 MHBECTUIIMOHHOTO CPOKa.

OTnenbHbIE MOKA3aTeNd MOJIENHU, TAKHE KaK UHBECMUYUOHHbIU CPOK, 8peMA NOCMABKU
Kanumana sl OTIENBHBIX CTPaH MOTYT paCCMaTPHUBATHCS KaK MOCTOsSHHBIE. Bee ocTanbHbIe
ypaBHEHHsI TPOCTHI W He TpeOyroT oO0bscHeHUil. HeoOXomuMO YTOYHHTH B3aUMOCBS3b
WHBECTHIIMOHHOTO OJIOKAa C APYTHMMH YaCTAMH MOJEIH. AHaTU3Upys 001yt cxemy (puc. 1),
MO>KHO C/IeTIaTh BBIBOJI, YTO WHBECTUIIMU BO3MOXKHBI TOJBKO TOT/A, €CIH B CUCTEME UMEIOTCS
coepexxennsi. Ha puc. 2 BUIHO IepeMEHHYIO cOepedicenuii u3 001Ier moaenu. Takxke, HHIEKC
IIEH YK€ BCTpedasics B oOuieid monenu. IlepeMeHHas peanvhbviil odxcudaemsviii cnpoc 6
OIUMeNbHOM nepuode, B3sTa U3 MOJCIH 0XKHUIAEMOTO CTIpoca U OYJET pacCMOTpEHA TI03XKeE.

3.  Moaeab pacxoa0B J10MOXO03MIHCTB

Mopnenbs pacxolloB ompenenseT 00beM MOTPeOSICHUsT TOMOXO3SHCTB, €ro M3MEHEHUS,
aHAIU3UPYET KOA(UIEHT CKIOHHOCTU K HOoTpebieHuto. Mojenb pacxoJoB JOMOXO3SHCTB
nokasaHa puc. 3.

Cpenmuii % IInanupyembii CrioHHOCTS K <IIpoLeHTHEIE ILIATEXKH 110
pacxon SMCHCHUC g — HOMMHANBHBIH pacxos TIOTPEGIICHITIO 00CTyKMBaHUIO TOCAOITa>
HOMHUHAJIBHOTO
<Bpews HIMCHEHTHA noTpedeHus <3Baprutatabie 10XoAbl  <COBOKYITHBIN <IIpeAnpuHUMATEIIECKHAC
NOTPEOICHUS> <TpancdepTsr> Y JMBUJICH TbI> crpoc> Hajorn>

Puc.3 Mojenb pacxogoB JOMOXO35MUCTB



COOTBETCTBEHHO puc. 3 OTPAKCHBI YPABHCHUA CHCTEMHOM JWHAMUKH.
Cpeonuii pacxoo = INTEG (H3menenue nomunanoHo2o nompebnenus, Hauanvuoiil yposens)
Hszmenenue nHomunanrbnozo nompebnenus = (Ilanupyemvlii HomunanbHwlll pacxoo - Cpeonutl pacxod) / Bpemsa
U3MeHeHUs: nNompeOieHUs.
Inanupyemoiii Homunanvuwvi pacxoo = (Tpancghepmer + 3apnaiamuvle 00x0061 u Ousudenovt) * CkioHHOCHb K
nompeoO.IenHuio
Craonnocmo k nompebaenuro = ACTIVE INITIAL (Cosoxynuwiii cnpoc / (3apniamusie 00x00bl U OUUOeHObI +
+IIpeonpunumamensckue uanoeu + Ilpoyenmmuvie niamedcu no obcayycusanuio 2oc odonea), Hauanvuasn
CKIOHHOCMb K ROmMpeO.eHuo)
I'me:  ACTIVE INITIAL (a, b) — nepeMeHHas a, B Ha4aJbHOM [TyHKTE HAYMHAETCS C YPOBHSA b.

AHanu3 puc. 3 HauHeM C ToOKaszaTens cpenHero pacxona. CpenHui pacxon
OTpeieNiIeTCs MHTErpajioM MPEeAbIAYIIero YPOBHS U U3MEHEHUEM MokaszaTens. M3Menenus B
cpeaHeM moOTpeOjaeHnn 0003HAueHBl KaK U3MeHeHUe HOMUHANbHO20 nompebaeHus. Ha
JIAHHBIN TIOKA3aTeb BIUSIOT NIAHUPYEMbll HOMUHAIbHBIU PACX00, CPEOHUL pacXo0 N 8pems
usmeneHuss nompeobnenus. VIaMeHeHne onpeaessieTcss Kak pasHUIa MEXy CPEJHIM Pacxo oM
(bpakT) W TUTAHUPYEMBIM TMOTPEOJICHUEM, YYUTBHIBAs, YTO HW3MEHEHHS HE MOTYT OBITh
pean30BaHbl HEMEIUIEHHO, a IMPOMCXOJAAT IIOCTENIEHHO, C YYE€TOM BpPEMEHU H3MEHEHHUS
notpebneHusi. Bpemss u3MeHeHUs NOTpeOJIeHHsS SBIsETCS IOCTOSHHOM BEIUYMHOM, a
IUTAHUPYEMbI HOMMHAIBHBIA Pacxoj] HEOOXOAUMO paccuMThIBaTh. [lmaHupyemsblii pacxon
JIOMOXO3SIIICTB 3aBUCUT OT JOXOJOB JIOMOXO3SIUCTB M CKJIIOHHOCTHU K MOTpebseHuto. JloXosl
JIOMOXO3SIICTB ~ ()OPMHPYIOTCS M3 JOXOAOB MO 3apa0OTHOM TuIaTe, IUBUACHIOB H
TpaHcepToB, PACCMOTPEHHBIX B 001N MOJIEIH.

CKIIOHHOCTh K TOTPEOJSICHHIO MOXET OBITh HMCIOJIb30BaHA KaK KOHCTAaHTA, T.K. B
KOPOTKHE MEepHOAbl BPEMEHM OHa HE MeHseTcs. B nnuTenbHbIl mepuon, B MecTe C
YBEJIMYECHUEM JO0XOI0B H/MIHM COEPEKEHH, CKIIOHHOCTh K MOTPEOJICHUIO MOXKET MEHSETCS.
COOTBETCTBEHHO, MOKHO MIPUMEHUTH AITOPUTM M3MEHEHUI CKIOHHOCTH K moTpebieHuto. B
TEOpUH HauboJiee YacTO YHOMSHYTO, YTO CKJIOHHOCTh K MOTPEOJICHHIO ONPEAENSIOT He
U3MEHEHUs B NOTpeOJieHHH, a U3MeHeHus B cOepekeHusx. M3BecTHoO, 4To moTtpebieHue,
BMECTE C COCpPEKEHUSMH DPaBHAIOTCA 00memMy aoxoay. COOTBETCTBEHHO, CKJIOHHOCTh K
MOTPEOJICHUIO MOXKHO PACCYMTATh U3 OOIIIETro J10X0/1a M COBOKYITHOTO cripoca (CM. puc. 3).

4. Mopeab 0:xHI2€MOT0 CIIPOCA
OmnpezneneHue O0XHJIAEMOIO CIpoca OCHOBAaHO Ha OLEHKE COBOKYIIHOI'O CIIpOCa,
MaTepHaIbHBIX 3aI1aCOB U UX U3MEHEHHUS BO BPEMEHU. JTa MOJIENb [T0Ka3aHa Ha puc. 4.

<Bpewms peakiiuu Ha Texynmii peanbHbII Texymmit <Unnexc
U3MEHEHHE CIpoca™> 0KMJIAEMBIH CITPOC 0KUJIAEMBIH CIIPOC LEH>
<MarepuanbHbIe <Bpewms n3MeHenus
BATTACK> MaTepHaIbHbIX 3a11aCOB>
3aI1achbl i VaMmenenue - _
. X - Peanbubiit
XKenarenbHbie MaTepUabHbIX 3a11aco OKHJIAEMBIii CIIPOC B

M3meHeHus 0)XKuIaeMOT0
crpoca B JUIMTCJIIbHOM IIEpuoae

MaTCpUAJIBHBIC 3aI1acCbl JUINTCJIBHOM II€PpUOAEC

0 <COBOKYyMHBIH =% B
<[loxk c - <Bpewmst u3MeHeHu s
OKpBITHE ‘ crpoc> I

MaTepHUallbHbIX 3a11aCOB> BBIITYCKA MTPOJIYKIIMH>

Puc.4 Moaenb oxugaeMoro cropoca

CoOTBETCTBEHHO pUC. 4 OTPa’KEHbI YPABHEHMSI CHCTEMHOM TMHAMUKHU.
Peanvuviii oocudaemviii cnpoc 6 oaumenvhom nepuode = INTEG (Hszmenenuss odcudaemozo cnpoca 8
onumenvHoM nepuode, Hauanvuwiii yposens)
Hszmenenus oscuoaemoco cnpoca 6 onumenvHom nepuooe = (Cogoxynuwiii cnpoc + Hzmenenue mamepuaibHbix
3anacos - Peanvuwiil osrcudaemviil cnpoc 8 onumenvHom nepuoode) / Bpems uzmenenus 6binycka npooyKyuu
Hzmenenue mamepuansnvix sanacos = (Kenamenvnvie mamepuansnvie 3anacwl - Mamepuansnvie 3anacwt) /
Bpems usmenenua mamepuanvhbix 3anacog
Kenamenvnvie mamepuansnuie sanacvr = Cogokynmwiil cnpoc * Ilokpbimue mMamepuanbHuix 3anacos
Texywuii peanvuviii oscuoaemwiti cnpoc = SMOOTH (Cosokynnuiii cnpoc, Bpems peakyuu Ha usmeHeHue
cnpoca) + Hsmenenue mamepuanbHuix 3anacos
Texywuii oosrcudaemviii cnpoc = Texywpuil peanvhbwitl odxcudaemvii cnpoc * Unoexc yen / 100



OTnpaBHOM TOYKOM MOJENM O0XHUAAEMOTO CHOPOCa CIYXAT COBOKVHHbIU CHPOC W
Mamepuanbhvle 3anacsl, KOTOPblE paHEe paccMaTpUBAJIMCh B OCHOBHOM Mojenu. BpemeHna
peakuuu, a TakKXKe HOKpblmue MamepuaibHblX 3anacos SBISIOTCS  TOCTOSHHBIMU
KO3 (UIMEHTaMH, KOTOPhIE MOTYT OBITh PacCCUMTAHBI ISl TFOOOM CTPAaHBI B OTACIBHOCTH.
Koaddurment noxkpwimue mamepuanvrvix 3anacoé TOKa3bIBaeT KaKUM JOJKHO OBITH
COOTHOIIIEHUE COBOKYITHOTO CITPOCa U MaTePUATBHBIX 3aI1aCOB. DTOT KOIPPHUIIMECHT MOXKET HE
MEHSITHCS B TEUECHUH JUTUTEIHLHOTO MEepPHO/a, MO3TOMY MPHUHSIT KaK MOCTOSIHHAS BeTU4nHA. B
cllydyae M3MEHEHHS! COBOKYITHOTO CIIpOCa W B COOTBETCTBUU C KOA(PPHIMEHTOM, BO3MOKHO
paccuuTaTh KelaTeslbHbIe MaTepuaIbHble 3anachl. M3 jkenaTenbHbIX MaTepHalbHbIX 3alacoB,
yuuThIBas (DaKTUYECKHE 3armachkl U BpeMsl WX HM3MCHEHHIA, MOYKHO PAacCUUTaTh W3MCHEHUE
MaTepuaibHBIX 3amacoB. V3MeHeHHe MaTepHalbHBIX 3aMacoB, COBOKYIHBIM CIPOC U BpeMs
W3MEHEHUsI BBIMMYCKAa TMPOJIYKLUHUHU ONPEISISIIOT HM3MEHEHHMs] OXXKHJIaeMOro Ccrpoca B
mTensbHoM nepuoie. C ydeToM MpeAbLAYyIIero Cupoca U U3MEHEHHI B CIIPOCE, MOXKET OBITh
OKOHYATEJILHO OIPENIEIIEH 0KUIaeMBbIi CIIPOC.

5.  Mopeanb pocra neH

Monenb pocta IIeH OTpa)xkaeT POCT IIEH B SKOHOMHUYECKOH cucTeMe, yKa3blBaeT Ha
YpOBEHb WHQIANNH W aHATM3UPYET (DAKTOpBI, BIMSIONIME Ha Hee. Mojaenb pocTa IeH
MOKa3aHa Ha puc. 5.

Wu uisius <HasameHelit  Buygupe cnpoca g <CoBokymmbii cripoc>
UHJICKC I[IEH> o
;! ACKe 1L Ha I-IGH\H - <HauanbHblii
Wuieke e / _ COBOKYIHBI CIIpOC>
Yucroe BRI <HauaibHbIi
ZBMCHCHHC ngH\‘/ - . BBII> <HavanbHast
. '/ 3apaboTHas miara>
<Bpewms IInannpyemsrii -
W3MEHEHNs [[eH>  HHICKC IEH R <1 I—O’\”’[Hm}’HM
~g— U3JEPKEK HA LIEHbI 3apa0oTHas mara>

Puc. S Mogens pocra ueH

COOTBETCTBEHHO PUC. 5 OTPaKEHbI YPABHEHUSI CUCTEMHON JUHAMUKH.
Unoexc yen = INTEG (Qucmoe usmenenue yen, Hauanvnulii yposern)
Ungpnayusa = DELAY FIXED (Yucmoe usmenenue yen, 1, 100 * Hauanvnasn ungpaayus)
Yucmoe usmenenue yen = (Inanupyemviti unoexc yen - Mnoexc yen) / Bpems usmenenus yen
ITnanupyemuiii unoexc yen = Hauanvuouii unoexc yen * Bausnue cnpoca na yenvl * Buusnue uzoepaicek Ha YeHbl
Brusnue cnpoca na yenvt = (Cogoxynnuiii cnpoc / BBII) / (Hauanenutii cosoxynuwiii cnpoc / Hauanvuwiti BBI)

Brusnue uzoeporcex na yenvt = (Homunanvnas zapabomuas niama / BBII) / (Hauanvuas sapabomuas niama /
Hauanvnoui BBIT)

Wnnekc neH u uHuAnus Onuskue nokaszarenu. MHaaqus uenoab3yercs s OLEHKH
roJIOBOTO pPOCTa IE€H, a HMHJIEKC LEH HCHOoJb3yeTcss B 0Oosee UIMTENbHbIE IEePHOIbI.
Hcnonb3oBaHue NaHHBIX IOKa3aTeslel SABISAETCA BaXKHBIM, T.K. OHM DPELIAIOT pa3INyHbIE
3agaun. K mpumepy, MHIEKC IIeH HEOOXOAMM Il pacuéra peaJibHOrO0 WJIM HOMUHAIBHOTO
BBII, a ypoBeHb MHOIALNN UIPAeT BaXKHYIO POJIb IPU ONPEAEICHUU MPOLEHTHBIX CTaBOK.
Puc. 5 mokaspiBaer, 4TO MHAEKC IEH W MHQIAUSA 3aBHCAT OT IUIAHUPYEMBIX IIEH U HX
u3MeHeHui. Bpemst u3MeHeHus 1eH - pUKCUpOBaHHBINA KOA(PHHUIIMEHT, KOTOPBIH OIMpeaesseT,
Kak OBICTPO MOTYT MEHATBCS LieHBl. [ImaHupyemble IIeHbl OTPaXkal0T COBOKYIIHBIN pe3yJbTatr
BO3/ICUCTBYIONINX HA IIEHBI ()aKTOPOB. B SKOHOMHUYECKOW TEOpUHU MPHUHATO, YTO HA POCT IIEH
BIMSIIOT WIM POCT Ce0ECTOMMOCTH MPONYKIMHM WIM pacllupeHue crpoca. Mojenb
paccmaTtpuBaer 06a 3tu (hakropa. CoriacHO >KOHOMMYECKOW Teopuu, MHQIAIMS crpoca
dbopMupyeTCcs, KOT/1a TI0XO0Ibl pacTyT OBICTpEE, UeM pacTeT 00beM MPOU3BEACHHBIX TOBAPOB U
ycayr. COOTBETCTBEHHO, JUIS OLICHKM WHQIIALMU CIpoca B OAHOM YPAaBHEHUH CpPaBHEHBI
COBOKYIHBIM CIPOC, HAYaJbHBIH COBOKYMHBIM cmpoc (Kak Mepbl goxoaoB) u BBII,
HauvanbHbli BBII (kak Mepsl npon3Be1¢HHON TpoayKiun). Jlist oueHKr HHQIIAIUN H31EePIKEeK
CpaBHEHBI HavajibHAas 3apaboTHas IIaTa, 3apaboTHas raTa (Kak OCHOBHOM MCTOYHHK POCTa
uznepxek) u BBII, nauansusiii BBII.



6. Mogaeab rocyiapcrBeHHbIX GUHAHCOB

Mogens  rocymapCTBEHHBIX  (PMHAHCOB  COCTOMT M3  YETBHIPEX  DIEMEHTOB:
rOCy/IapCTBEHHOTO0 OIO/PKETa, TOCYHapCTBEHHOTO [0Jira, NPOLEHTHBIX IMJaTexed 1o
TOCY/IapCTBEHHOMY JONTY W IJIAHHUPYEMBIX 3aliMOB. MOJeNIb TOCYJapCTBEHHBIX (MHAHCOB
MoKa3aHa Ha puc. 6.

<V enpHBIN Bec ColuansHbe T'ocynapcTBeHHBIR #’Q
COLMAIBHBIX g L oNr
TpaHc(epTOB B TpaHcgepTh! <Tpancdepror> | OCYAAPCTBEHHEL P orawenne
OroKere™> 3aliMbI '/ TOCyJapCTBEHHOTO \
. oJra
N <T'ocynapcTBeHHbIE 2
" Broier SAKYITKIE> HponenTHsie <JlnuTenbHoCTh
<Bpewms SMCHCHUA 3dK} 6nﬂaTe>1<14 o Cpenn
U3MCHCHU A 6[0 KeTa (o] CJ‘Iy)KI/IBaHI/IIO rocyarapCTBECHHBIX
Oro/uKera> A rocnoira <g— "poterTHas aska 3aliMOB>
IInanupyemsrit locynapcrse; o
nedumuT norpebighue TIpoleHTHBIE
Inanupyemble v VBenuuenne IIATEXKH 10 VMeHblIeHHe
o ZaS rOCY/apCTBEHHOMY
3aiMBbl M3MeHeHus B Jedurinr TPOTIEHTHBIX 0Ty TIPOLIEHTHBIX
IUIaHUPyeMbIX 3dliMax » nﬂal‘emeu‘ [UIATeKeH
ITnanupyemsiit <Harnorosrre *illpoucu'musl’ IpoueHTHAas cTaBka <Ckujxa 1o
OromKeT TOCTYIJICHAA CTaBKa> TOCYAapCTBEHHOTO 3aiiMa IPOLICHTHOM CTaBKe

Puc. 6 Monenb rocynapcTBeHHBIX (PMHAHCOB

COOTBETCTBEHHO pHuc. 6 OTpPa’XCHbI YPABHCHU CHUCTEMHO JUHaAMHUKU.
brwooswcem = INTEG (H3zmenenus 6r00xcema, Hauanonolii yposens)
Hsmenenus 6r00ocema = Ilnanupyemviil Oepuyum / Bpemsa usmenenus 6100xcema
Coyuanvusie mpancgepmor = brooacem * Voenvuoiil 6ec coyuanvhvix mpancgepmos 6 6rodaiceme / 100
ITnanupyemvie 3atimol = INTEG (H3menenus 6 nianupyemsix 3aumax, Hauanonolii yposens)
Hsmenenus 6 naanupyemuix 3aumax = Jegpuyum - [lnanupyemvie 3atimol
ITnanupyemuiii 6100scem = Hanozosvie nocmynnenus + Ilnanupyemvle 3aiimol
Tocyoapcmeennviii oone = INTEG (Tocyoapcmeennvie 3aiimol - I[locawienue eocyoapcmeennozo oonea,
Hauanvuwiii yposens)
Tocyoapcmeennvie 3atimor = Jledpuyum + [oeawenue 2ocyoapcmeennozo oonea
Hocawenue 2ocyoapcmeennoeo donea = I'ocyoapcmeennuiii 0oe / JiumenvHocms 20Cy0apCmeeHHbIX 3aUMO8
IHpoyenmmuvie niamescu no odcayxrcusanuro eocoonea=I ocyoapcmeennuiii 0one*CpeoHsisi npoyeHmuas cmasKka
Cpeonas npoyenmnasn cmaska = IF THEN ELSE (T'ocyoapcmesennuiii done > 0, 100 * Ilpoyenmuvie niamedicu
no eocyoapcmeennomy ooney / I'ocyoapcmeennwiii 0one, ()
Ilpoyenmnvle naamedxcu no eocyoapcmeennomy oorcy = INTEG (Veenuuenue npoyenmmuvlx niamediceil -
Ymenvwenue npoyenmuuvix nramesrceti, HauanoHulii ypogern)
Yeenuuenue npoyenmuvix niamexcei = IF THEN ELSE (I'ocyoapcmeennwvie saiimor > 0, T'ocydapcmeenivie
satimel ¥ Ilpoyenmnas cmasxka eocydapcmeennoeo 3saiima / 100, I'ocyoapcmeennvie 3atimvr * Cpeowuss
npoyenmuas cmasxa / 100)
Ymenvuenue npoyenmuvix nnamesrceii=Ilocawenue cocyoapcmsennozo donea * Cpeousisi npoyenmuas cmaska
Ilpoyenmuas cmaska cocydapcmeennozo 3atima = Ilpoyenmuas cmasxa * Ckuoka no npoyenmnou cmaegke
Jeduyum = I'ocydapcmeennoe nompebaenue - Hanoeosvle nocmynienus
Inanupyemoiii oecpuyum = I[nanupyemsiii 6100xcem - Brooscem
Tocyoapcmesennoe nompebnenue = I'ocyoapcmeennvie sakynku + Tpancgepmol
I'me: IF THEN ELSE (a, b, ¢) - onepaTop JOrH4ecKoro BEIOOpa; €CIU BBITIOIHACTCS YCIOBHE a, TO
GyHKIMS TPpUHUMAET 3HadeHue b, nHade - c.

[TepBbIil 271€eMEHT MOJIENH - TOCYAAPCTBEHHBIN 010 KeT. MI3MeHeHus1 010/ KeTa CBSI3aHbl
C TUIAHUPYEMBIM Je(QUIMTOM UM TPOUCXOMAAT IOCTEIICHHO, YYHTHIBAs BpPEMS W3MEHEHUS
Oromxkera. Mcmonb3ys naHHble OrO/pKETa W YACHBHBIM BEC COIMAIBHBIX TpaHC(HEPTOB,
pPacCUMTHIBACTCS CyMMa OTYHMCIICHUI Ha COIIMANLHBIC HYKIBL.

[Inanupyemble rocydapCTBEHHbIE 3aiiMbl pPAacCCUMTHIBAIOTCA JJIs  ONpeAeTICHUS
iaHupyemoro Oromxera. Mcxoas u3 (hakTHYECKOTO U IUIAHUPYEMOTO OIO/IKETOB, MOYKHO
paccumTaTth IAaHUpyeMmbld jgepuiut. OOBEM TocC. 3aiiMOB ONpPENETSETCS BEITMYMHOU
neduruta. cxo/is U3 IIIaHUPYEMBIX 3aiIMOB U HAJIOTOBBIX MOCTYIUICHUN, MOYKHO PACCUUTATh
miaHupyeMbeiii  Oropker. [lmanupyemsiii  peduuut - 95TO pasHUNa (PAKTHUECKOTO |
wiaHupyemoro  OromkeroB. Daktuueckuid  AePUIMT  ompenensercs Kak — pasHHIa
roCy/IapCTBEHHOTO MOTPEOICHUs U HAJOrOBbIX MOCTyIieHui. ['oc. morpebienue 310 cymMma



roCyJIapCTBEHHBIX 3aKyMoK U TpaHchepToB. [lokazatens deghuyum MOXKET Takke OTpa)KaTh
nPOMHUIINT, €CITU HATOTOBBIC MOCTYIUICHHUS MTPEBBIMIAIOT TOCYIAPCTBEHHOE TIOTPEOICHHE.

Crnenyromuii 5JeMEHT MOJEIH - TOCyJapcTBEeHHBbIM nonr. ['oc. monr pacrer c
YBEJIIMYCHUEM 3aiMOB UM COKPAIIAETCA MO MCTEUEHUU CPOKOB 3aMOB. YUHUThIBas, YTO YAl
BCETO JIOJTH TOCYIapCTBa HE TOTamiarT, a PECTPYKTYPUPYIOT, MOKA3aHO, YTO TOC. 3alMBbl
dopmupyrorcss W3 Ae@UIMTA ©W  CYMMBI  pecTpyKTypusamumm  (moramieHus). B
JIEHCTBUTEILHOCTH, TOC. JOJT YMEHBINAETCS TOJBKO TOTNA, €CIM ToKa3aTelb deguyum
orpaxkaer npoduiuT. [IpomeHTHBIE BBIIATHI MO TOC. JOITY PACTYT WJIA YMEHBIIAIOTCS B
3aBUCUMOCTH OT pPOCTa WJIM COKpAIICHHS TOCYJapCTBEHHOTO aoira. Mojenb HECKOIbKO
YCIIO)KHSET TPUMEHEHHE pPa3INYHbIX TPOICHTHBIX CTaBOK Ui TocC. pgonra. I[lpuBiexas
CpelCTBa, TOCYAapCTBO HAXOAWTCS B 0OOjiee BBITOJHBIX YCIOBHSAX, YeM JAPYTHE YYACTHUKH
pBIHKA, 3TO OTPAXAIOT TMOKa3aTeNu (PBIHOYHOM) npoyeHmuou cmasku (U3 CBSI3AHHOU
MOAMOJICTIN) U CKUOKU NO NPOYEHMHOU Cmaske, KOTOPbIE BMECTE OO0pa3yIOT NpOYEeHMH)IO
cmaexy eocyoapcmeenno2o 3auma. B ciydae ¢opmupoBaHus MNPOQPUINTA, COKpAIICHUE
MPOIICHTHBIX TIJIATE)KEH MPOUCXOIUT HE TI0 PHIHOYHBIM YCIIOBHSIM, a TIO CPEIHEH MPOILIEHTHON
CTaBKe, KOTOpas pACCUMTHIBACTCS HA OCHOBAaHWM BCEX paHee IOJyYEeHHBIX 3aiiMOB.
[IporieHTHBIE CTaBKH Ha PBIHKE MOTYT CYIIECTBEHHO OTINYATHCS OT MPEIbIIYIINX CTAaBOK, 3TO
HEO0OXOIMMO YUUTHIBATh, ITITAHUPYS TOCYIapPCTBEHHbBIC (PHAHCHI.

7. Moaesb ppIHKA TpPyaa
Mogens pblHKa Tpyda coudeTaer B cebe jaeMorpaduyeckue MpoIecchl, 3aHATOCTb,
0e3paldoTHIly M BOIIPOCHI OILIATHI TpyAa. Mojens pbIHKa Tpy/Aa MoKa3aHa Ha puc. 7.

TpynocnocobHoe - <Koaunuent npupocra
TPYyAOCITIOCOOHOTO

B])t‘l\]?[ HU3MCHCHUS —

e TS -
3QHSTOCTH Yucroe yBenuYeHUE Hace/ICHNE Usmenenue HaceeHus>
5 3aHSATHIX A TPYI0CIOCO0HOTO , —
<Texymmaii HeoGx0miMbIii HaceneHus
OKMJAeMbIi P i Bespaﬁornua_;
crpoc> YPOBEHb 3aHATOCTH Cpensis <BBI> Bimstne 6espabotnist <Peaxnus Ha
\3apa60THa${ Hnal‘a\ v Ha 3apabOTHYIO TIATy Oe3paboTuIry>
<V nenbHblil Bec Ve
<Unnexe TPYJ0BOIO (pakropa> Homunanshas <Bpems H3MEHHTH 3apaGoTHBIC
L EeH> 3apaboTHas 1iaTta IJIaThl B COOTBETCTBUM C

<Bpemst u3MEHUTH 3apabOTHBIC TITATHI OespadoTuieii>
B COOTBETCTBHUH C LIEHAMM>

Puc. 7 Mopnenb peiHKa Tpyaa

COOTBETCTBEHHO PUC. 7 OTPaXKEHbI YPaBHEHUSI CHCTEMHOM IMHAMUKHU.
Tpyoocnocobnoe nacenenue = INTEG (U3menenue mpyodocnocobnozo Hacenenus, Hauanvnulii ypogenn)
Hszmenenue mpyoocnocobnozo mnacenenus = Koagpduyuenm npupocma mpyoocnocobnozo nacenenus *
Tpyoocnocobroe Hacenenue
3ansamole = INTEG (Hucmoe ygenuuenue sauamoix, HauanoHulii ypogerv)
Yucmoe ygenuuenue szauamoix = I[F THEN ELSE (Tpyoocnocobrnoe macenenue > 3anamote, (Heobxooumoiil
ypogenv 3ausmocmu - 3anamole) / Bpems uzmenenus sausmocmu, ()
bespabomuya = 100 * (1 - 3anamuie / Tpyoocnocobnoe nacenenue)
Brusnue 6espabomuywt na 3apabomuyro niamy = bespabomuya / Peakyus na 6e3pabomuyy
Homunanvnas 3apabomnas niama = ACTIVE INITIAL (BBII * Yoenvuwiii 6ec mpyoosoco ¢axmopa *
SMOOTH (Bruanue 6espabomuyvt Ha 3apabommuylo niamy, Bpems uszmenumsv 3apabomuvle niamel 6
coomeemcmeuu ¢ 6espabomuyeit) * SMOOTH (Unoexc yewn, Bpems uzmenums 3apabommuvie niamol 6
coomseemcmeuu ¢ yenamu), Hauanvuoiii yposens)
Cpeouss zapabomuas niama = Homunanenas zapabomuasn nnama / 3anamole
Heobxooumuiii yposenv 3aussmocmu = (Yoenvuviii 6ec mpyooeozo gaxmopa * Texywuii odcudaemvlii cnpoc *
Hnoexc yen /100) / Cpeonsis 3apabomuas niama

Ha puc. 7 BugHO, 4TO OAHUM M3 KIIIOYEBBIX AJIEMEHTOB MOJENHU SBIAETCA M10KA3aTelb
YHUCIIEHHOCTH TPYAOCHOCOOHOro HacelieHus. s ero mjaaHUpoOBaHUS NMpPUMEHEHa IMpocTas
cxeMa. UHCICHHOCTh TPYIOCIIOCOOHOTO HACEJIEHUS M3MEHSETCS TOJBKO B 3aBUCHMOCTH OT
€CTECTBEHHOI0 IPUPOCTA.

Ha n3meHeHne Konu4uecTBa 3aHATHIX BIUSAET YUCTOE YBEIMUEHUE 3aHATHIX. Y BEIMUEHUE
3aHATOCTH BO3MOXKHO TOJBKO €CIM TPYAOCIOCOOHOE HaceleHHWe [0 YHCICHHOCTH
IPEBOCXOJUT 3aHATHIX. YBEIMUYCHHE 3aHATOCTH IMPOUCXOAUT C y4eToM (aKTHUYECKOH u
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HE00X0IUMOM 3aHATOCTH. [laHHBIN TpoIece criiakeH Bo BpeMeHH. M3 KondecTBa 3aHITOro U
TPYAOCTIOCOOHOTO HACEIEHUS MOYKHO PACCUNUTATh YPOBEHb 0€3pa0OTHIIHI.

W3BecTHO, 4TO Oe3paboTuila BIMSET Ha YPOBEHb 3apabOTHOW TUIaThl. YPOBEHBb
0e3paboTuilbl BMecTe ¢ KOIDPUIMEHTOM peakyuu Ha Oe3pabomuyy OMPEICISIOT KaKUM
Oynet BozneicTBUE 0e3paboTuIlbl Ha 3apalboTHYIO TuiaTy. HomuHampHas 3apaOoTHas 1uiata
paccuMThIBaeTCs Ha OCHOBE BKJIaja 3aHATHIX B (hopmupoBanue BBII, T.e. ymHoxennem BBII
Ha yJeNbHBIA Bec TpyaoBoro dakrtopa B co3nanuu BBII. Jlanee, HoMuHanbHas 3apaboTHas
r1aTa KOPPEKTUPYETCS ¢ yUETOM YPOBHEH 1eH U 0e3paboTuisl. ITH 3()PEKThI CriaakeHbl BO
BpeMeHH. 3Has YpPOBEHb 3apabOTHOM MaThl U KOJIWYECTBO 3aHATHIX, MOXKHO paccuuTaTh
cpenHuil ypoBeHb 3apaboTHOM muaTel. CpemHsist 3apaboTHAS IiaTa BMeCTe ¢ K03 puimueHrom
ylIenpHOro Beca TpynoBoro ¢akropa B BBII mo3BomisioT omnpeaenuTs ypoBEHb 3aHATOCTH,
HEOOXOAUMBIN JIIsl oOecrieueHns oKuaaeMoro crpoca. VMcxoas u3 HE0OOXOJUMOTO YpOBHS
3aHATOCTH, KaK YKa3bIBaJIOCh BBIIIE, MEHSETCS (paKTUUYECKasi 3aHATOCTD.

8. Mojaeb 10X0/10B
Mopenb 10X0I0B omMChIBaeT B3auMocBs3b BBII, 3apaGoTHOM miaTkl, TUBUACHIOB U
HajoroB. MoJienb J0X0/10B MOKa3aHa Ha puc. 8.

<BRBIT> ——w» Homunansuslii BBII *——— Ylunekc nen>

<Y nenbHBIN BEC

IPEANPUHUMATEILCKUX Pesepprii <Y enbHblIi BeC <HomunanbHast <V IenbHBIA BEC

ATOTORS . I .. UHIUBUAYAIbHBIX
Ild.l()lOBi /KaHHTaﬂ JUBUJICHIOB>  3apaboTHas ILIQ;I HATOLOB>
IIpeanpuHuMarensckue Ipn6su1p HoMUHAIbHBIE Vi B yasise

HAIOTH KOMMEPCAHTOB

JIUBHUICHIbI Haoru

Puc. 8 Monens 1oXon0B

COOTBETCTBEHHO PHUC. 8 OTPa)KCHBI YPABHCHHS CHCTEMHOM TUHAMUKH.
Homunanvnoui BBII = BBIT * Hnoexc yen / 100
Pesepsnviii kanuman = Homunanvnvii BBII - Homunanvnas 3apabomuas niama
Ipeonpunumamensckue nanoeu=MAX(0, Pezepenviii kanuman*Yoenvhviil 6ec npeOnpuUHUMAmMenbCKux Hano2o0s)
ITpubvine kommepcanmos = Pezepenuiii kanumarn - [Ipeonpunumamensckue Hanozu
Homunanenoie ousudenovr = SMOOTH (Ilpubvine kommepcanmos * Yoenvhwiil 6ec 0usudenoos, (0.25)
Hnousuodyanvuvie nanoeu = (Homunanonas sapabomnas niama + Homunanvusie oueuoenowt) * Yoenvuwitl sec
UHOUBUOYANILHBIX HAIO208

Mogenbs 10XOAOB HE BKIIIOYAET CIOKHBIX B3aUMOCBS3€H, a OTPa)XaeT IPUBBIYHBIC
YPaBHEHHs MAaKpPOOKOHOMHMYECKOIO paBHOBeCHsA. Bo-NEpBBIX, II0KAa3aHO OIpPEIEICHUE
HomuHanbHOoro BBIL. W3 nHomuuansHbix BBII u 3apaGoTHON miaTel paccUUTHIBAETCS
PE3EPBHBIN KalMTal KOTOPBIN, UCXOAS U3 YIENbHOIO BeCa MPEANPUHUMATEIBCKUX HAJIOIOB,
paszensieTcss Ha HaJOru U MpuObUIb KOMMEpPCaHTOB. YacTh MpUObUIN BRIIUIAYMBAETCS B hopMe
OUBUAEHAOB. M3 cymMMmBl JUBHUAGHIOB U 3apabOTHOW  IUIaThl  BBICUMTHIBAOTCS
WHJVBHlyaJIbHbIC HAJIOTU. JlaHHBIE ITOKA3aTEIHN 3aTEM UCIIOJIB3YIOTCS B IPYTUX MOJEIAX.

9. Moaeab 0aHKOBCKOI0 CEKTOpPa

Mopnens 0aHKOBCKOTO CEKTOpa COCTOMT M3 JBYX uacTeil. B mepBoil paccmorpeHa
JIEHEXHasi Macca, JEHbIH, JCMO3UThI, OTHOIICHHE cOepeXeHUN W WHBECTHIMH. Bo BTOpOH
YacTU MPOAHATN3UPOBAHKI MPOIICHTHBIE CTAaBKU U OaHKOBCKHE pe3epBbl. Puc. 9 mokaspiBaeT
MIEPBYIO 4aCTh MOJIEIIH.

Baxnoe mecTo B 6aHKOBCKOM CEKTOPE 3aHMMAeT 00beM Aerno3uToB U Jener. Ha puc. 9
BUJHO, YTO COKpalleHHe JEMO3UTOB BbI3BIBAET POCT JIEHEr. YUWThIBas creuupuky
CHUCTEMHOM JMHAMHUKH, 3TOT K€ IOKa3aTeldb, ONPEACNAIONINI MepeMeleHrne AenO3UTOB K
JeHbIaM, OTpa)kaeT JBUIKEHUE JeHer Ha jaeno3utbl. Heobxoaumo moHHMaTh, 4YTO MOTOK
YMeHbuleHue 0eno3umos SBISeTCS JABYCTOPOHHUM IIOTOKOM. YMEHBIICHHE JIEMO3UTOB
OTpezeNsaeTcsl IUIAHUPYEMbIM OTHOILIEHUEM JCHET M JIENO3UTOB, (pakTHUeCKUMHU 0ObeMaMu
JIGHEr U JENO3UTOB, a TaK € BPEMEHEM HM3MEHEHHS JICHEr. YBEJIMYEHHUE JEIO3UTOB



onpeacisAeTCss HN3MCHCHUAMU OaHKOBCKHX KpEauToOB (pe3€pBOB), KOTOpBIC BMECTC C

IJIAaHUPYEMBIM OTHOIICHUEM JACHCT U JCIMO3UTOB pPACCMATPHUBAIOTCA BO BTOpOﬁ qacTu
0aHKOBCKOTO CCKTOpAa.

Hdlhlﬂbllblt » Peakiys Ha oTHOIIEHUE < <HavanbHbIe
JICTIO3UTHI> JICHET U JICTIO3UTOB JICHbIH>

<VBenuyeHue > a(bqﬁm yBeJIH‘-IeHPI}I

JICHE)KHON Macchr™> JeHeKMHOH MacChl |} % — Hgfﬁ%‘u‘_’l Sl\y/{ge
- Jenexuas macca U3meHenus nHp CCTULIUH 1
= Terosnts - TJIaHUPYeMOTO “A] CPEIKCHUI
VBenuuenue YmeHLueHne Herbru Hggggg}%fni\ OtHoweHne
ACTIO3UTOB JIETIO3UTOB coepexeHuH “H(SBCCT“H““V“
/ » <HauanbHble COCPEKEHIN
‘%’TNCHCHHP <IInanupyemoe <Bpewms WHBECTULIUHU> / *
KPEJMTHBIX OTHOIICHNE ICHET M3MEHECHMS - . <HauanbHbie
pc’;QpB()B> U ICTIO3UTOB> neHer> <MuBectnnun> <C OCPEIKECHU S~ C(F)C|')C'1I\'Clll1ﬂ>

Puc. 9 Mopens qeHeXHO MacChl

COOTBETCTBEHHO pHuc. 9 OTpa’XCHbI YPABHCHU CHCTEMHOM JUHAMHUKH.
Henosumor = INTEG (Yeenuuenue oenozumos - Ymenvuienue oenosumos, Hauanvuwiil yposens)
Henveu = INTEG (Ymenvuienue oenosumos, Hauanvuwiil yposens)

Ymenvwenue oenozumos = ([lenosumer * Ilnanupyemoe omuowenue denee u denosumos - Jlenveu) / Bpems
U3MEeHeHUs OeHee

Yeenuuenue oenozumos = Hzmenenue kpeOumHuix pe3epeos
Heneoicnas macca = Jlenveu + /lenozumoi

Dpdpexm ysenuuenus oenedcHol maccvl = Yeenuuenue denedicHou maccol * Peaxyus na omuouwienue Oexee u
deno3umos

Peakyus na omnowenue oenee u 0enozumoe = Hauanvuvie oenveu / Hauanvuvie oenosumuol

Inanupyemoe omuowenue unsecmuyuii u coepexcenuii = INTEG (H3meHenus nIaHUpyemMo20 OMHOUIEHUS
uneecmuyuli u coepescenutl, Hauanovnoiii yposens)

Hzmenenus nianupyemo2o omuouieHuss ungecmuyui u coepexcenuti = Omuowenue ungecmuyuii u coepedcenuil
- ITnanupyemoe omuouwerue uneecmuyuil u coepexceHull

Omuowenue uneecmuyuil u coepexcenuti = (Mneecmuyuu / Hauanvuvie unsecmuyuu) / (Coepescenus /
Hauanvuwie chepesicens)

CymMa J1eno3uTOB U JIeHEeT 00pa3yeT MeHexXHYIo Maccy. B ciydae, ecnu LleHTpanbHbIi
0aHK TpUMET pelieHne 00 YBEJIMYCHWHM JCHEKHOW MacChl, TO 3TO BBIBOBET A exT
YBEJIUYCHUS JICHE)KHOU MacCChl, KOTOPBIA IIPSAMO MPOMOPLUOHAIECH PEaKklMy Ha OTHOLICHUE
JIEHEeT U JIETIO3UTOB, PACCYMTAHHON M3 HAYaJIbHOT'O OTHOIIEHUS JEHEr W 1eno3uToB. [lo3zxe
9T TMOKa3aTelu OyAyT MCIOIb30BaHBI BO BTOPOW yacTH OaHKOBCKOTro cekropa. Ha puc. 9
BUJIHO, YTO OAHKOBCKHUI CEKTOp TaK)Ke OINpeAeNseT IIaHUPyeMOoe OTHOLIEHUE WHBECTUIIUH 1
cOepekeHHI. DTO OTHOIIEHUE 3aBUCUT OT HAYaJbHBIX W (DAKTHUECKUX WHBECTUIUN U
coepexxennii. [lanee, Ha puc. 10 moka3zana BTopasi 4acTh MOJIEIN OAHKOBCKOTO CEKTOpA.

BPLM}I HN3MCHCHU A Hd‘ld‘[bll(lﬂ *’5HJEIIIPID}"C)IOC HnaHpreMoe
MeKOAHKOBCKOM CTaBKH> \IL/I\OLIIII\OBLI\(I}I OTHOUICHHUE OTHOHUICHHUEC OICHET U

P o
CTaBKa> TpouexTHas MHBECTHIUH 1 JIETIO3UTOB
| »- CTaBXA cOepekennii> 9" %

Me>1<6aHKOBc1<a;{

CHEHHE craBKa BnusHue npoueHTHOM <Peaxius Ha
Me)K aHKOBCKOH <JlermoznTer> CTABKA Ha OTHOWICHUE NICHCT  OTHOIICHHE JICHET 1
‘ » ¥ JICTIO3UTOB JIETO3UTOB>
- <HauanpHast
OTHOILIEHHE CIIpoca U Crpoc Ha <Kanurair> IPOLIEHTHAs CTaBKa™>
TpeI0KEHUsI Ha PE3EPBBI pe3epBbl

) \H opma _ JCE I(;IE)LP];\III(LI X
KpeMTHRIX (:}%»er):[nn{me » PesepBbI«ﬂeHOSHTHHe < % oy pe3epBoB>

PE3EPBOB’
pesel HSMCHSHPIS pe3epBbI pe3epBhl
ngzmmmx =y “Yperod W3menenue
C3CPBOB  ~g—_ < Y MCHBIICHNE ;- %MLIILIIHL —
<MHBecTULINN> g anpTana>  ACHOSUTOBS JIETIO3UTHBIX PE3EPBOB

Puc. 10 Mogens ¢popMupoBaHus MPOLIEHTHBIX CTABOK U OAHKOBCKUX PE3EPBOB

CootBeTcTBeHHO pHC. 10 OTpakeHbl YpaBHEHUS CUCTEMHOW IMHAMUKH.
Meoicoanrosckas cmasxa = INTEG (M3menenue meacoanxosckou cmasxu, Hauanonwiil yposens)
Hsmenenue mescoanxosckoi cmasku = (Hauanvnas mescoanxoscrkas cmaexa / Omuowenue cnpoca u
npeonodicenust Ha pesepevl - Mesicbankosckas cmagka) / Bpemst usmenenust MedscOanKo6cKkoi cmaexku
Ommnowenue cnpoca u npednodicenus Ha peszepsbl = Pesepeuvl / Cnpoc na pesepesul



Ilpoyenmnas cmasxa = ACTIVE INITIAL (Ilnanupyemoe ommuowtenue umgecmuyuti u coepedicenui +
Meoicbanroeckasn cmagka, Hauanvnoiil ypogens)

Bnusanue npoyenmmnoii cmasku na omuowenue Oewee u Odenosumog = Ilpoyenmnas cmaexa / Hauanvnas
nPOYeHmHAs, CMAasKa

ITnanupyemoe omuowenue oenee u Odenosumog = Peaxyus na omuowenue Oenez u O0enosumos * Bauanue
NPOYEeHMHOU CMAGKYU HA OMHOWEHUe OeHee U 0eNno3Uumog

Pesepevt = ACTIVE INITIAL ([Jenosummnvle pesepssl + Kpedummvle pesepsvi, Hauanvhuwiil yposens)

Kpeoummnvie pesepsvr = INTEG (H3menenue kpedumnuix pesepsos, Hauanvmolii yposens)

Hzmenenue kpeoumnuix pezepeos = (Musecmuyuu - Ymenvwenue kanumana) * Hopma kpeoumnuix pesepeos
Henoszumnsie pezepsvt = INTEG (H3menenue Oenosummblix pezepsos, Hauanvuwiil yposens)

Hsmenenue oenosumnvix pezepsog = Yucmoe usmenenue denosumos * Hopma denosummnuix peszepeos

Cnpoc na pesepevr = Jlenosumul * Hopma denosummnvix pezepsog + Kanuman * Hopma kpeoumnvix pezepgos

Bropas uacte Momenu OaHKOBCKOTO CEKTOpa OIpeAensieT MPOLEHTHbIE CTaBKH U
00BEMBI OAaHKOBCKMX pe3epBOB. BaxkHellmas U3 TMNPOLEHTHBIX CTaBOK - CTaBKa
MeXOaHKOBCKMX KpeauToB. W3MeHeHHsT MexXOaHKOBCKOW CTaBKM OCHOBBIBAIOTCS Ha
HAYaJIbHOM YPOBHE, CKOPPEKTHPOBAHHOTO C YUETOM (haKTHUECKUX CIIPOca U MPEIOKEHUS Ha
PE3EPBBI U CIIIAXXEHHOTO BO BpEMEHH. DTO 03HAYAeT, YTO U3MEHEHUS MEKOAHKOBCKUX CTaBOK
CBSI3aHBI C U3MEHEHUEM PE3EPBOB WM CIIpoca Ha pe3epBbl. MX o0y peakmuio oTpakaer
OTHOIICHHE CIpOca W TMPEAJOKEHUsT Ha pe3epBbl, B KOTOPOM (HAaKTUYECKUE DPE3EPBbI
CpaBHEHBI C (PAKTUYECKUM CIPOCOM Ha PE3EPBHI.

JocrtynHast ayia o0riecTBa MpOIEHTHAsT CTaBKa (B MOJIENH YNPOILIEHHO - NPOYEeHMHAS
cmaeka) ornpeaenseTcs MekOaHKOBCKON CTaBKOM U IJIAHMPYEMbBIM OTHOIIEHWEM MHBECTULIUI
u coepexxenuid. [lnanupyemoe OTHOIIEHHWE WHBECTUIUI M cOepekeHU OTpakaeT CIpoC U
Npe/UIO’KEHNEe Ha pBIHKE JEHEer, a MeXOaHKOBCKas CTaBKa KOPPEKTUPYET €€ C Y4eToM
HEOOXOJUMOCTH CO3/IaHUsl pe3epBOB. B Mozenu NpUHATO, YTO H3MEHEHHS IMPOLIEHTHBIX
CTaBOK INPSMO BIUSIOT Ha OTHOLICHHE JICHET U JICTIO3UTOB, T.C. HA YBEJIWYCHHUE JETIO3UTOB.
Yrobbl paccuuTaTh IUIAHUPYEMOE OTHOLICHHE JICHET U JEMO3UTOB BBEACH MPOMEXKYTOUHBIN
NI0KA3aTeNb - GIUAHUE NPOYEHMHOU CMAKU HA OMHOWEHUEe 0eHe2 U 0eno3umos, B KOTOpOM
HayaJbHas MPOIEHTHAS CTaBKa CpaBHEHaA ¢ (DaKTHUECKOM.

CymiecTBeHHOE BO3/eiicTBUE Ha OaHKOBCKUH CEKTOp OKa3bIBAlOT TpPEOOBaHMS
LlenTpanpHoro 6GaHka 1Mo (HOPMHPOBAHHIO PE3EPBOB B COOTBETCTBUU C IPUBICYCHHBIMU
ACIIO3UTaMU W BBIJAHHBIMH KpPCIAUTAMMH. Ha puc. 10 BUJHBI TOAMOJACTIN OIPCACICHUA
pPE3epBOB, OHU CXOXKH JJIs JICTIO3UTOB U KPEIWTOB, HO PA3IMYAIOTCAd HOpMaMHu U 0a3zaMu
pe3epBoB. Pe3epBbl MpsiMO MPONOPLUOHATIBHBEI HOPMaM pe3epBa U MX 0OpasyromuMm Oazam.
Hopwmbl pesepBa SBISIIOTCS TMOCTOSHHBIME  Kod(dduimenTamu, a pe3epBHas 0Oaza s
KpCAUTHBIX PE3CPBOB - O6I>CM BBIJAHHBIX KPECAUTOB, a AJId JCTIO3UTHBIX PE3CPBOB — 06’beM
NPUBJICYEHHBIX  Jeno3uToB. OmpeneneHue H3MEHEHHH OOBEMOB JEMO3UTOB  OBLIO
paccMOTpCHO B CBA3AHHBIX MOJIACIAX, a O6LCM BBIJAHHBIX KPEAUTOB pPAHEC HC
paccMmatpuBaics. YucTblii 00beM BBIIAHHBIX KPEIUTOB PACCUUTHIBACTCA KAaK Pa3HUIA MEXKIY
HWHBCCTHLUAMU U YMCHBIICHUCM KalliTajla B CUCTCME (BO3BpaTOM HHBCCTHHHﬁ).

10. IIpakTHYeckoe MpUMeHeHHE MOeaU. BbIBOABI

HecMoTpsi Ha HOBH3HY MOAXOJA, BBIIIE PACCMOTPEHHYIO MOJEIh MOXHO MPHUMEHSTH
MPAKTUYECKH, K MIPUMEPY, POTHO3UPYS TOCYyAapCTBEHHBIN OromKeT. [lepBast Bepcust Moaenu
Oblta paspaborana B Hawanme 2009 roma, xorma Obuta u3MeHeHa JlaTBuiickas HamoroBas
cucTeMa, HO He ObUIM emé W3BECTHBI HU TIyOMHa YKOHOMHYECKOTO KPH3HUCA, HH BIUSHHE
HAJIOTOBOM TONWUTUKKA Ha Hero. [IporHo3 mo Mopenu, a TakXKe MPOrHO3 Ha OCHOBE
TPATUIIMOHHBIX MOIXOA0B M (PaKTHUYECKOE HMCIIOJIHEHUE OI0PKETa MPeloCTaBIeHbl B Taod.l.
CrnemgyeT OTMETHTh, YTO JJsl TPOTHO3UPOBAHUS HAJIOTOB MOJIEIh HEOOXOJMMO HEMHOTO
U3MEHUTbD.
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Ta6auna 1. Ananus BINOJIHEHUS TPOrHO30B HANOTOBBIX cOopoB B JlatBuu B 2009 roay

MuIITHOHOB NaT OtkioHeHue oT paxTa
IIporno3 | Ilman 6romxera | Bremomnenwe | Ilporno3 | Ilman Gromkera
MOJIETH Ha 2009 rox [1] OroKeTa 3a MOJIETH Ha 2009 ron
(ra 31.12.2008.) | 2009 rox [10]
HJIC 907 1243 811 +12% +53%
Axuunssl 578 633 510 +13% +24%
ITogoxoaHBIN HaIOT 125 136 125 0% +9%
Hasor Ha npu0bL1B 124 242 196 -37% +23%
B3sHock! col. 1318 1148 1160 +14% -1%
CTpaxOBaHHUs
Bcero 3052 3402 2802 +9% +21%

W3 T1ab. 1 BUIHO, YTO MPOTHO3 MOJEIH OTPAKAET PEaTbHOCTH JIYYIIE, YeM IPOTHO3,
pa3paboTaHHBIi Ha  OCHOBe input-output Tabmui.  3HAYUTENbHOE  OTKIIOHEHHUE
MPOTHO3UPYEMBIX JaHHBIX OT (PAaKTHYECKUX aBTOP OOBSACHICT MPOHM3OUICIIINMHU B CPEIUHE
2009 roma M3MEHEHHSIMH B COITMAIBHON MOJUTHKE, U3MECHEHUSIMHU B OOBEME COIMATBHBIX
TpaHchepToB U roc. morpedienus. Camas Oonblras mpoOieMa, Mo pe3ylbTaTaM MOJCIH,
OTHOCHUTCS K HAaJIOTy Ha NMPUOBUTH. Pe3ylbTaThl MOJIETH MOKA3BIBAIOT, YTO KPU3UC YMEHBIIUT
npuObUIH  KOMMepcaHTOB. [lo  ¢akTHUecKuM JaHHBIM, NPHOBUIM KOMMEPCAHTOB HE
YMEHBUIMIIUCh, T.K. COKPAaTHJIUCh pacxXoJsl Ha pabodyl0 CHIy - Ha 3TO YKa3bIBaeT
COKpAIlleHUEe B3HOCOB COIMAILHOTO CcTpaxoBaHus. K cokajneHuto, moapoOHeH mokas3arb
pe3yNIbTaThl MOJIEIH HEBO3MOXKHO H3-3a OTPAaHHMYEHHOTO OoObeMa cTaThu. B 1enom, 3tu
JAHHBIC TIOJTBEPIKIAIOT COCOOHOCTh METOJIa CUCTEMHOW JWHAMHKH aJICKBAaTHO OIICHUBAThH
HPKOHOMHYECKOE Pa3BUTHE. YUUTHIBAS, YTO METO]| MAJIOU3BECTEH, PACCUUTHIBATh, YTO HA €0
OCHOBaHUU OyIyT GOPMHUPOBATHCS TOCYIAPCTBEHHBIE OFO/DKETHI B OJIMDKaiIIeM OyayIem - He
npuxoautcs. OIHAKO, METOJ MOXKET OBbITh MPUMEHHM W B APYTUX OO0JIACTSAX, HE TOJIBKO B
HYKOHOMHYECKOM IMPOTHO3UPOBAHKH, HO, K MPHUMEPY, B OOYYCHHUU CTYACHTOB, T.K. JaHHBIN
METO/T TIO3BOJISICT HATJISAHO XapaKTePU30BaTh PA3IMYHbIC CIIOKHEHIIIHE MTPOIIECCHI.
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AOcTpakT

PazButne sxoHomuueckoil cutyanuu B JlatBum B mociennue 20 JeT mpouuio uyepes
pasznuuHble 3Tanbl. B TOM uMcne - MOCTCOBETCKAs PECTPYKTypU3alus CIpoca U 3aKpbITHE
MPOMBIIUICHHBIX TUTAHTOB; Pa3BUTHE SKOHOMHUKH, OCHOBAaHHOW Ha TpaH3UTE; pa3BUTHE
pEMEeCIEHHOT0 MPOU3BOACTBA, MAIBIX MPEANPUIATUN U OTPACIIU YCIyT (TOCe MPUCOeIUHEHUS
k EC) n ux ynajok u3-3a nmepexoja Ha CUCTEMY, OPUCHTUPOBAHHYIO HA DKCIIOPT TPYAOBBIX
pecypcoB. B 2009-om cTan 3aMeTeH CAeayIomMil 3Tall SKOHOMUYECKOTO pa3BUTUA. JIaTBuu He
XBaTWJIO PECYpCOB JJisi BBDKHMBAaHUSA, OBLIO 3ampomieHo (pHHAHCUPOBAHHE CO CTOPOHBI
MeXIyHapoaHOro coobuiecTBa. K coxanenuto, Hu 0JJHa U3 YIIOMSHYTBIX MOJI€JICi HE TOUTCS
JUISL pa3BUTHIX CTPaH, MO3TOMY MOXHO CJIeJIaTh BBIBOJI, YTO JIATBUHCKAsl SKOHOMHUKA BCE €I1Ie
HaxoauTcss B mpouecce TpaHchopmauuu. Heobxonumo — ompeaenuTs  BO3MOXKHbBIE
HANpaBlIeHUsl JalbHElIero pa3sutus. B JlaTBuu, 4TOOBI OIEHUTH PA3BUTHE IKOHOMUKH,
pazpaboTaHa MojJeidb CHUCTEMHOW JMHAMHKH, KOTOpas KOJMYECTBEHHO AaHAIU3UPYeT
MaKpO’KOHOMHUYECKOE PABHOBECHE. YUUTHIBASA AKTYaJIbHOCTh TE€MBI, 1I€JIb CTaTbU - OTPA3UTh
pa3paboTaHHYI0 MOJeNb. J[J1s TOCTHKEHUS eNU BBIAIBUHYTHI CIIEIYIOIIHE 3a/1a4H:

. OTPa3UTh CTPYKTYPY MOJEIH, ITOKa3aTh €e 00pazyromue OJI0KH;
o 000CHOBATh SKOHOMUYECKHE B3aUMOCBSI3U U JOMYIICHUS, KOTOPbIE IPUHSTHI B MOJICIIH;
. MOKa3aTh IPUMEHEHUE MOJIETU HA IPUMEPE OTACIIbHBIX IKOHOMHUYECKUX MOKa3aTesei.

Mogenb, npeacTaBieHHass B cTarbe, OblUla pa3padoTaHa C HCIOJIb30BAHMEM METO]Ia
CUCTEMHOM JMHAMHKU. MeToa BBIOpaH € YYETOM CJIOKHOIO B3aUMOJEHCTBUS MEXIY
MaKpO’KOHOMUYECKUMH MPOIECCaMU. DTO €ITMHCTBEHHBIN KOJIMYECTBEHHBIH METOJ, KOTOPBII
MTO3BOJISIET OLICHUTh HE TOJIBKO MHO>KECTBEHHBIE MPUUYMHHO - CJIEICTBEHHBIE CBSI3U, HO U UX
oOpartHoe B3aumoJeiicTBue. Makpo3KOHOMHUYECKOE paBHOBECHE OCHOBBIBAETCSI HA OOpPATHBIX
CBA3fX, B CBSI3M C 4Ye€M Ui €ro aHaiu3a, B JIOJITOCPOYHBIN MEpUOJ, PEKOMEHIYETCS
UCII0JIb30BaTh METOJ] CUCTEMHOUN TMHAMUKHU.
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