YroObl 00eCceunTh TeHICPHOE PABEHCTBO, HYXKHO CJIE/IaTh BCECTOPOHHEE U
peabHOe yYacThe SKEHIMH U paBHBIC I HUX BO3MOXKHOCTH JUIA JIUIEPCTBA Ha
BCEX YPOBHSX MPUHATHI PEIICHHUI B MOJIUTHYECKOH, YKOHOMHUYECKOH 1 00IIecT-
BCHHOM JKHM3HM.
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MOJEJIb IS-LM " EE HUCIIOJIb30OBAHHUE
JIJISI AHAJIU3A CTABHJIN3ALIMOHHOM MOJIUTHKH

JocTinkeHre MaKpO3KOHOMHYECKOTO PaBHOBECHS 3TO IpodJieMa HOMEp OAWH
JUISL TOCYAapCTBEHHOM MaKpOIKOHOMUYECKOW MONUTHKH. PaccMOTpeHne Makpo-
HKOHOMHYECKOTO KPyroobopoTa IO3BOJSET CIENaTh BHIBOJ O CYIIECTBOBAaHHH
JIBYX BO3MOKHBIX COCTOSIHMI SKOHOMHUKH: PAaBHOBECHOM M HEPAaBHOBECHOM.

Mognens IS-LM (uHBecTuimm — cOepexeHust, IperouTeHHE JIMKBUIHOCTH
— JIeHbI') — 3TO MAaKpPO3KOHOMHYECKask MOJIEJIb, OITUCHIBAIOIIAsl 00lIee paBHO-
BecHe B 9KOHOMHKE 1 00pa3yolascsi B pe3yJbTaTe CIUSHUS JABYX MOJIEIIeH paB-
HoBecus Ha ToBapHOM (IS) n nenexxaom (LM) perakax. Mojens 1M03BOJISIET Hali-
TH TaKWe COYETaHUS PHIHOYHOM CTABKH IIPOLEHTA U JI0X0J1a, IPH KOTOPBIX O/IHO-
BPEMEHHO JOCTUTAETCS] PABHOBECHE HA TOBAPHOM M JACHEKHOM PBIHKAX.

WuctpymenTapuit mogenu IS-LM, npemnosxkenssiit J[x. Xukcom, paccMar-
pHUBaETCs pa3THMYHBIMU SKOHOMUYECKNMU IIIKOJIAMH.

B knaccuueckoil xoHIenmuu Monaens IS-LM MOXHO HCIONIB30BaTh C OI-
pEleneHHON J0JIeH YCIOBHOCTH, TaK KaK y KJIACCUKOB PBIHKH HE SIBJISIOTCS
cs3aHHBIMU. KpuBast IS nomkHa OBITH JOCTATOYHO IOJIOTOH, MTOCKOJIBKY COBO-
KYIHBIA CIOPOC CHJIBHO 3JIACTUYEH IO NMPOLEHTHOH cTaBke. Kpusas LM — Bep-
TUKaJIbHA, PUKCUPYETCS HA YPOBHE €CTECTBEHHOTO BhITyCcKa. B naHHOM city4ae
Mozens [S-LM He sBiseTcs MOJICNIBI0 COBMECTHOTO PaBHOBECHS: OAWH U TOT
e YpOBEHb [0X0Jia obecreynBaeTcs MpH JI00O0H cTaBKe NPOLEHTa, a YPOBEHb
€CTEeCTBEHHOTO BBIITyCKa 3aJaeTCsi KOJIMYECTBOM HCHONB3YEMBIX (hakTopoB
MIPOHU3BO/ICTBA.

B monerapucTckol KoHIENUH Moaenb [S-LM MoxeT OBITh KOPPEKTHO
ucnonb3oBaHa. [Ipu aTom kpuBas IS GyneT 10CTaTOYHO MOJIOTOH B CHITY BBICO-
KOM 3JIaCTUYHOCTH COBOKYIHOTO CHpoca Mo cTaBke npoueHta. Kpusas LM
OyleT 10CTaTOYHO KPYTOH B CHIIy TOTO, YTO B Ka4e€CTBE OCHOBHOT'O apryMeHTa
JICHE)KHOTO CIIPOCa BBICTYNACT NEPMAHEHTHBIH JOXOI.

B keliHcumaHckoW KOHUENUMHU KpuBas IS noctaTouHo KpyTa MO INpUYUHE
TOTO, YTO M3 BCEX COCTABIISIONINX COBOKYITHOTO CIPOCA TOJIBKO MHBECTHIIMOH-
HBIH CIIPOC NMEET B Ka4ECTBE apryMeHTa cBOeH ()YHKIMM MPOLEHTHYIO CTaBKY,
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U IIPY 3TOM 3JIaCTUYHOCTb MHBECTULIMOHHBIX PACXOJO0B I10 IIPOLIEHTHOM CTaBKE
HeBenmka. Kpuags LM fgocTaTodHO monora B CHIy BBICOKOM 3JIACTHYHOCTH
CIpoca Ha JEHbI'W 10 MPOLEHTHON cTaBKke. 113 ycnoBHii COBMECTHOIO paBHOBE-
CHSL BBIBOANTCS Ba)KHEHIIEe MOHATHE KEHHCHMAHCKON TeopnH — 3(h(HEeKTUBHBIN
CIIPOC, KOTOPBIH SBJISICTCS OMPEAEIAIONINM TapaMeTpoM B 3KOHOMHUKE. Dddek-
TUBHBII CIIPOC — BEJIMYMHA COBOKYITHOTO CIIPOCA, COOTBETCTBYIONIAS. COBMECT-
HOMY PaBHOBECHIO.

Kpowme toro, mozens [S-LM mo3BoJsieT UcciieaoBaTh MPOLECC B3auMOAeH-
CTBHSI PBIHKOB TOBAapOB W JICHET B pe3yJbTaTe HCIIOJIb30BaHHS (DUCKAIBHBIX
WIH JCHEKHO-KPEIUTHBIX NHCTPYMEHTOB MAaKpPO3KOHOMUYECKOIO PEryIMpoBa-
Hus. Ecim mepornpusitust puckanbHON MOJMTUKK HETTOCPEJCTBEHHO HalpaBiie-
HBl Ha PBIHOK TOBAapoOB, TO IPU MPOBEAEHUH JEHEXKHO-KPEAUTHOW MOJUTHKU
00BEKTOM pEryIUpOBaHUS SBISIETCS IEHEKHBINA PHIHOK

duckanbHas MOIUTHKA OyIeT OTHOCHTENHHO 3(P()EeKTHBHON B TOM Cirydae,
ecin nHBecTHINH (IS KpyTas) ManoYyBCTBUTENBHBI IO OTHOWICHUIO K CTAaBKE
MPOLICHTA, 3HAYCHUE KO(PPHUINEHTA NPEAEIbHON CKIIOHHOCTH K MOTPEOICHUIO
¥ MYJBTUINTIKATOpa HEBEJIHKO, a crpoc Ha aeHbru (LM momoras) 4yBcTBUTE-
JIEH K U3MEHEHHAM NPOLEHTHON CTaBKM U MAJIOUyBCTBUTENIEH K IUHAMHKE JI0-
Xo0Ja. BromKeTHO-HANOroBas MONHWTUKA CTHUMYJIUPOBaHHUS 3KOHOMHUKH YBEIU-
YMBAET CTABKY IIPOLEHTA U BBITECHSET YaCTh MHBECTULIMOHHBIX PACXOA0B

W3BecTHO, YTO LeNb MOHETapHOH M (DUCKaJIbHOW MOJMTUKU B YCIIOBHSIX
CTa0MWiIM3alK JI0X0Jla Ha BBICOKOM YPOBHE — 3TO ympaBiieHHe cripocoM. JKe-
JaeMblil ypOBEHb JI0XOJla MOET OBITh JIOCTHTHYT (OKECTKOW» (hUCKaJIbHOU
MOJIMTUKON B COYETAHUU C «MSITKOH» MOHETApHOU MOJIMTUKON WIH «MATKOM»
(hrCcKaNbHOW MOJTUTHUKOM B COYETAHUH C <OKECTKOI) MOHETAPHOU TOJTHTHKOM.

ITpu 3TOM ONTHMATEHBIM OYJIET SBISTHCS TAKOH BapHaHT COYECTAHNUS (DHCKAITb-
HOI 1 MOHETApHO! MOJUTHKH, IPA KOTOPOM SKOHOMHKA JOCTUTAET PABHOBECHSL.
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OB OHEHKE YEJIOBEYECKOT O KAIIMTAJIA OPTAHU3ALINU

HccnenoBanue pa3BUTHS [IMBUIIM3AIMI U CTPaH MOKAa3bIBAIOT, YTO B CPE/-
HHE BEKa YeIOBEYCCKUI KamuTan ObuUT 0JHUM U3 (akTopoB pasButus. Ceroans
pa3BUTHIC CTPAHBI MHpa 00JaIal0T OCHOBHOM YacThIO MHPOBOTO YEIIOBEUECKO-
ro KamuTajia. JTa COCTABISIONIAs 3aHUMACT CYIIECTBCHHYIO JIOJIF0 B UX HAI[HO-
HaJILHOM OOTaTCTBE.
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