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https://newdeal.ru/articles/theory/inflation_truth

Om pedakyuu: cpedu 8ce2o HAbopa MAKPOIKOHOMUYECKUX meM, meKywue rnokazamesnu
UHGAAyUU — 00HA U3 CaMbIX MOMYAAPHbIX U Yacmo obcyxcdaemsix. Ape2yMmeHmbl CIOpPOHHUKO8
PEeHUMa HECMKO20 UHMAAYUOHHO20 MAPeemupoB8aHUsa XOPOWO U3BECMHbI, PABHO KAK U
803paM(EHUSA MPOMUBHUKO8 No0obHo20 Nooxoda. He Kacasce ux codepicaHusa, smoli cmameéli
Mbl XOomuMm rpuesaeyb GHUMAHUE pocculickoli ayoumopuu K camomy noodxody usmMepeHus
UH@nayuu. Kak cnedyem u3 npedcmassieHHO20 meKcma, onpeodeseHue yposHa UHMAAYUU HA
MPAKmMuKe cmasKusaemcs ¢ memu xce npobaemamu, Ymo Hecym u npo4ue “cpedHue”, “obujue”,
“azpeauposaHHble” nokazamenu. 3mo Oesnaem GKMYAsbHbIM B80MPOC O BHedpeHuu
CeKmopasbHo20, adpecHo2o Mooxoda 8 ynpasaeHuu yeHo8ol OUHaMUKOU — Ymo Kacaemcs KaK

ucKanbHeix mep, mak u AKII.

UHpnayus ecea0a u se3de — AsaeHUe CMPYKMYpPHbIX UsMeHeHUd.

AxwcoHnaman HuyaH

MuntoHa ®pugmaHa HeT B XKUBbIX yrKe bonee AecaTn SIeT, HO ero NpM3pak BCé ewé npecneayet
Hac. B 1960-x rogax ®puamaH 3asaBu, 4to MHPAAUMA "Bceraa M Besae ABAAETCA LeHEeXHbIM
ABneHnem" — npobsemolt nevaTaHMA CAULWKOM BONbLIOro KondecTsa AeHer. C Tex Nop BCAKMIM
pas3, Korga uHnAumMa gaet o cebe 3HATb, Bbl MOXKETE PACCUMTbIBATL HA TO, UYTO KTO-HUOYAb

OXMBUT Npuspak ®pnamaHa n 06BUHUT NPABUTENBLCTBO B TOM, YTO OHO C/IULLKOM MHOTO TPaTUT.
Ecnu 6bl TONbKO MHAAUKUA BblNa TaKoM NPOCTOM.

Kak M MHOroe B 3KOHOMWYECKOM TEOPUN, MbICIN ¢pmamaHa Ha I'IepBbIﬁ B3MNAL KaXXyTCA

npaBAonogo6HbIMU. UHbAALMA — 3TO 06LMIA POCT LEH. A NOCKONbKY LLEeHbl — 3TO HMYTO WMHOE,
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KaK pe3ynbraT obmeHa (6n1ar) Ha geHbru, To bonble AeHer B 0bpalLleHMM 03HAYaEeT, YTO LEHbI

OO0/MKHbI pactu. ChepgoBatenibHO, MHPAALMA "BCcerga U Besae ABAAETCA AeHEXKHbIM ABneHnem".

K coxkaneHuto, npu gasbHelnLem pacCMOTPEHMM 3Ta MbIC/Ib paccbinaeTcs. Mpobnema B TOM, 4TO
OHa paccmaTpuBaeT MHONAUMIO KaK PaBHOMEPHbIN POCT UeH. TeopeTUyecku 3To yaobHo, HO
3MMUPUYECKM HEBEPHO. B peasbHOM mupe Temnbl MHOAALMU CUABHO pasHATCA. B To Bpems,
KOrda ueHa Ha A610KM noBblwaeTca Ha 5%, ueHbl Ha aBToMobuan moryT BblpacTn Ha 50%, a

LLeHbl Ha ogexay — ynacTtb Ha 20%.

YT0Obl MOHATL PeasibHO CYLLECTBYHOLWY WUHOAALMIO, HYKHO 0OpaTUTbCS He K ydebHMKam no
3KOHOMMKE, @ K peasibHbiIM AaHHbIM. MMEHHO 3TUM 3aHMMaNCA MOJIUTIKOHOMWUCT [»KOHaTaH
HuuaH Bo Bpema cBOero AOKTOPCKOro ucciegoBaHusa B Hayane 1990-x rogoB. Ero pabora
BblAWNACb B AMCCEPTAUMIO NoA Ha3BaHMeM "UHPNAUMA Kak pecTpyKTypusaums". B peasnbHoOM
mupe, 3ameTun HuuaH, nsmeHeHue ueH Bceraa "anddepeHumpoBaHHO", YTO O3HAYaeT Hanumne
nobeautenen n npourpaswux. Kak cneacrsuve, MHGAAUMA He ABAAETCA UYMCTO "AEHEXKHbIM

FIBJ'IEHMEM", BOMPEKN 3aABNEHUNAM ¢pmp,maHa. MHd)/'IﬂLI,VIFI nepecTtpanBaeT _CoUMAbHbIN

nopAaaoK.

MMeHHO 3Ta 0COBEHHOCTb UHOAAUMM B PeasIbHOM MUpe ABAAETCA Hanbosiee BaXKHOM, MOCKONbKY
OHA 03HAYaeT, YTO UHONAUMA CUTHANU3UPYET 006 U3MEHEHMMU CTPYKTYpbl BAaCTM B obLuecTse.
Mpeackasyemo, YTO MMEHHO 3Ty 0COBEHHOCTb PeasibHOro MMpa UFHOPUPYHOT MEWHCTPUMHbIE
3KOHOMMWCTbl — B OCHOBHOM MOTOMY, YTO OHA MPOTUBOPEUYNT UX CTPOMHON Teopun UHOAALUK
Kak "peHexHoro ssneHus". K cyacTblo, AoKasaTenbcTBa oveBWAHbl. MHONauusa asnaetca (u
Bcerga 6blna) B nogasastolwem 6onblIMHCTBE cnydyaeB anddepeHumanbHon. UHbnauma — ato

nepecTpomka [SKOHOMUKM].

CerogHs, Korga VIHd)!'IFILI,VIOHHbIe CTpaxu BO3BPALLAOTCA U NPU3PaK ¢pmp,maHa BOCKpecaeT, CToOUT

HaNoOMHUTbL cebe 0 peanbHbIX GpaKTax.

KonuuecteeHHas Teopusa geHer

HauyHem ¢ “KonuuyectBeHHoM Teopun geHer” MuntoHa PpuamaHa, COrnacHo KOTopoi MHpAaLmMA
BCErga BbI3bIBAETCA TEM, 4YTO MEYaTaeTca C/AMIWIKOM MHoro geHer:, Kak u MHoroe B

HEOK/MaCCMYECKOM SKOHOMUKE, 3Ta TEOPUA NpeacTaBnAaeT coboli cmecb ABYyX BELLI,EﬁZ

1) ComHuTenbHble NPeAnoNOXKeHUs 0 NoBeAeHUN N0AEN;

2) nyranTepCKoe TOXAECTBO, KOTOPOE NO3BOJIAET TEOPUN XOPOLUO BbIMNALETb
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MoTeHumMan 3atoh cmecn bbln ycuaeH 3HameHUTbIM "F-TBuctom" dPpuamaHa, B KOTOPOM OH

yTBEPXKA4AN, YTO NPeAnoNoXKEHUA TEOPUN HE MMEIOT 3HAYeHUA. Bce, 4TO umeeT 3HadyeHne, —

yTBepxaan ¢pmamaH, — 3TO TO, YTO TEOPUA AeNaET TOYHbIE NpeaCKa3aHUA.

F-TBUCT DpmnamaHa nsbasasaet oT COMHUTENbHbLIX NpeanonoxeHmnn. Ho npobnema npeackasaHui
octaetca. Kak ybeautbcA, 4TO Bawa Teopua comacyetca ¢ daktamu? Heoknaccuyeckue
SKOHOMWCTbI MPUAYMANU U3AWHLIA TPIOK: CHOPMYINPYNTE CBOKO TEOPUID B TepMMHaX
byxrantepckoro Toxaectsa. MOCKONbKY 3TO TOXAECTBO WCTMHHO NO onpegeneHuto, ntoboe

"TectTupoBaHue" Teopun ByaeT B Bally NONb3Y.

CTAPbIN TPIOK

Mperkae yem Mbl Nepengem K Teopum nHbAauMn PpuamaHa, faBainTe PpacCMOTPUM HEKOTOpble
Apyrve BapuaHTbl peanusauMuM 3TOro  TploKa ¢ Byxrantepckum Toxaectsom. Korga
HEOK/IacCMYEeCKMEe 3SKOHOMMUCTbI MPOBEPSIOT CBOKO TeOpUIo Aoxoda (Teoputo npenenbHoOM
NpoM3BOAUTENBHOCTM), OHU CCbINAOTCA HA Oyxrantepckoe ToxAectBo. OHM COOTHOCAT Age
cBfizaHHble GOPMbl f0X0AA ([0X0A OT NPOAAK U 3apabOoTHYIO MaaTy), @ 3aTEM HA3bIBAKOT OAMH U3
[0x0008 "Npon3BoguTenbHOCTBIO". NOCKO/IbKY 3KOHOMMUCTbI BCErAa HaXxoaaT KOPPensLmio, OHU

Bcerga "nmoarsepxkaatoT" cBOlO Teoputo goxoaa. 340poso!
AEHbI'M MUNTOHA
BepHemca K Teopun MHAAUMM MuntoHa dpuamaHa. Kak XOpolumii 3KOHOMUCT-HEOKNACCHUK,

dpuamaH OCHOBbIBAaeT CBOK TEOPUIO HA OyxranTepckom TOXAECTBE, KOTOpOoe CBA3blBaeT

Konmnyectso geHer M co cpeaHUM ypoBHEM LieH P:

MV = PT

B atom TOKAecTtBe V — 3TO "CKOpOCTb 06palleHus aeHer", T.e. CKOPOCTb, C KOTOPOM AeHbrn

nepexoanT us pyK B pykn. T — 370 MHAEKC "peanbHON CTOUMOCTU" BCeX TPAH3aKLMA.

Camoe npusaTHOe B 3TOM BYXranTepcKoOM TOMKAECTBE TO, YTO OHO BEPHO MO OnpeaeneHuio.
MoaToMy ec/iv Bbl NPUBSKETE K HEMY TEOPUIO MHPAALMM, Baln "npeackasaHus" sceraa oyayT
paboTaTb. Mpobnema, Ha KOTOPYIO YKa3blBatOT KPUTHKM, 3aKIOYAETCA B TOM, YTO 3TO TOXKAECTBO

HWYero He roBOPUT HamM O MPUYNHHO-CAEACTBEHHbIX CBA3AX. MOXeT OKa3aTbCA, YTO neyaTaHue
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CAULWKOM 60NbLIOFO KO/IMYEecTBa AeHer npuBoguT K POCTYy LUEH. Unn xe POCT UeH 3acCTtaBniAeT

nofel 3aHMmath (U, cnegosaTenbHo, 'co3aasath") 6onblie aeHer.
KOIrAA TOXXAECTBA BBOAAT B 3ABNTYXXAEHUE

Bonee ToHKaa npobsiema C HaWKUM BYXranTEPCKMM TOXKAECTBOM 3aK/OYaeTcAa B TOM, YTO OHO
MOKeT 60/blle BBOAMTL B 3abayXKAeHWe, YeM HanpaBasaTb. TOXAECTBO rOBOPUT HAaM O CpeaHem
YPOBHe UeH, P. DKOHOMUCTbI NPeanonaratoT, YTo 3TO cpefHee 3HaAYeHWe ABASAETCA MOSe3HbIM

NOKa3saTenem LI,EHOBOI\;I OMNHAMUKK. Ho 3TO He 06A3aTeNbHO He TaK.

BoT Kak gena moryt molTM mHadve. PaccmoTpum obluectso, KoTopoe npogaeT ABa ToBapa —
A610KM 1 anenbcuHbl. Ecam 3TM ABa ToBapa NPoAaloTCA B PaBHbIX MPOMNOPUMAX, TO MHAEKC LeH P
— 3T0 cpeaHee apudmeTMUecKoe LeH Ha 3Tv ABa GpyKTa. Ecam Kaxabii GpyKT ctout 1 aonnap,

TO UHAEKC LIeH COCTaBAsAET:

P, = $1 (3a a6m0K0) +2$1 (sa anemscun) _ $1 (32 copykm)

MpeanonoXnm, YTo Yepes HECKO/IbKO MeCALEB LeHa Ha ABI0oKM BbipacTaeT Ha 50%, a ueHa Ha
anenbCuHbl Nagaet Ha 50%. 3To M3MmeHeHWe npeacTaBaAeT coboii paanKanbHylO NepPecTpoiKy
CUCTEMbI LLeH — CMecb rMnepuHeaaumMm u runepaednaummn. OAHaKo 3Ta HECTabWNbHOCTL He

OTPAXKAETCA B HALLEM MHAEKce LeH. CpeaHuii ypoBEeHb LLeH OCTAeTCA HEU3MEHHbIM:

_ $1.50 (3a s6roko) + $0.50 (3a anenscu)
2

P2

= $1 (3a gpyxm)

Taknm 06pasom, ecnm cpeaHas LeHa He MEHSETCA, 3TO He 3HAUUT, YTO CTabUbHbI U OTAE/IbHbIE
LeHbl. Ecnv nsmeHeHMA LeH HOCAT pa3sHOHaMNpaB/AeHHbIM XapaKTep, TO uaes "cpesHero ypoBHsA

ueH" HenHbOPMATMBHA, a TO M BOBCE BBOAMUT B 3abyKaeHue.

Mpobnema co cpeaHUMU 3HAYEHUAMMU

B ycTtax sKoHOMWCTOB umgea "cpegHero ypoBHA UeH", NO BblpaxeHWo [koaH POBWHCOH,

ABNAETCA "MOLLHBbIM MHCTPYMEHTOM HenpasuabHoro obpasosarma (miseducation)"2.
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Mpobnema B TOM, YTO cCpedHWe BenUYUHbl ABAAIOTCA MaTEMATUUYECKMM TOXMAECTBOM — OHMU
BEPHbI MO onpeaeneHuio. 1 MOry BblYMCAUTL cpeaHee 3HadyeHue Noboro mbicaMmoro Habopa
ymcen. Ho 3TO He 3HAYUT, YTO MOW BblUMC/IEHUA ByayT MHOOPMATUBHLIMK. Bce notomy, uTo
cpegHue onpedensaom UEHTPaNbHYH TEHAEHUMIO, HO He YKasblBaloT, cywecmeyem nu 3Ta

TeHAEeHLUMA Ha caMoM aene.

BoT npumep. MpeanosoxKmm, 4To y ABYX YE/I0BEK CPeAHMI UYUCTbIM KanuTan coctaBaseT 100
MWAINAPAOB AONNAPOB. ABNAETCA N 3TO LLEHTPANIbHON TEHAEHLMEN? BO3MOXKHO... ecv 3Tn ABa
yenoseka — YoppeH Baddet (coctoaHune $104 mapa) n Mykew AmbaHm (coctoaHme $96 mapa).
Ob6a obnagatloT NOYTM OAMHAKOBLIM cocTosHMeM. Ho uTo, ecam 3Tn aBa yenoseka — [xkedd
Besoc (coctoanne $200 mapa) u a (coctoaHne SO mapa)? B 3Tom ciydvae cpefHee 3HaYeHMe

60blie BBOAWT B 3abNyKAeHNE, YEM MHPOPMUPYET.

KoHeyHo, yuyeHble 3HaOT 06 31O npobneme. MMeHHO MO3TOMYy MX yyaT yKasbiBaTb CpeaHue
3HauyeHMA BMecTe C MoKasaTesieM BapuauuMu. ITO NO3BOAAET MOHATb HACKOAbKO 3Ha4YMMO

cpefHee 3HaveHue.

Mopoipger nobas mepa Bapuauuu, Ho Haubonee nonynsapHol nABnseTcs '"cTaHAapTHoe
OTKNOHEHME", KOTopoe W3MepseT cpeaHee OTKNOHEHME OT MaTemMaTUYecKoro oxuaaHus,
Bo3Bpalwiancb K Moemy npumepy ¢ 6OraTcTBOM, OTYET O CTAHAAPTHOM OTK/AOHEHUW BoraTcTea

NOACKa3bIBAaeT HaM, KOTAa CpeAHee U3MepsAeT peabHyo LEHTPabHYI0 TEHAEHLUMIO, @ KOr4a HeT.

Hanpumep, cpeaHee coctosHus YoppeHa baddeta M MyKkewa AmbaHu coctaBnser 100
MUWUNNNAPAOB 40N1aPOB, a CTaHAAPTHOE OTKNOHEeHUe — 5,7 munanapaa gonnapos. ToT ¢akT, 4To
pa3bpoc HebonbLwoi (MpumepHo B 0,06 pasa 6osblie CpeaHEro), roBOPUT O Ha/IMYUK PeasibHOM
LeHTpasbHOM TeHAaeHumn. Hanpotus, y Hac ¢ Oxeddom besocom cpeaHee 3Ha4YeHWE 4UCTOM
cTtoMmocTn coctasnaetr 100 mumnnvapaoB [ONNAPOB, @ CTaHOAPTHOE OTKAOHeHWe — 141
MWUAMapA AonnapoB. Takol orpomHbIn pasbpoc (B 1,4 pasa 6onblie cpegHero) ykasbiBaeT Ha
OTCYTCTBME LIEHTPA/IbHON TEeHAEHUMW B UCXOAHbIX AaHHbIX. [lo3TomMy cpepHee 3HauvyeHue

HeMHbOpPMaTUBHO.
M3BecTHble cpeaHMe, HEU3BECTHbIE BapuaLum
Moea o Tom, 4TO cpedHue MOKasaTenn AO/KHbI Ny6AMKOBATbCA BMECTe C MepoW Bapuaumm,

aBnseTca 6a3o0BOM YacTbto 3MI'II/IpI/I°I€CKOI7I HayKH. Ho Koraa sKOHOMWCTbI N3y4yatoTt VIHd)}'IFlLI,VII-O,

3Ta NPaKTUKA ABHO OTCyTCTBYET. Mouemy?
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B0O3MOXHO, Y 9KOHOMUCTOB €CTb BecKkan NpuYmnHa He coobuiaTb 0 Bapuaumsax nHoaaumm. Ytoboi
pPaccMOTPETb 3Ty BO3MOXKHOCTb, AaBaliTe pa3bepemcs, Kak SKOHOMUCTbI U3MEePAIOT UHPAALMIO.
Bce HauMHaeTca ¢ Toro, 4YTo HasbiBaeTcsa "Kop3nHoM LeH". 3To npocTo Habop TOBapOB, LeHbl Ha
KOTOpPblE OTC/IEXKMBAOTCA C TeyeHMemM BpemeHU. MHAEeKC noTpebuTenbCKMX UeH, Hanpumep,
OTCNEXUBAET KOP3MHY TOBApOB, KOTOpble OObIMHO MOKynakoT noTpebutenn. MHOEKC OnToBbIX
LUEeH, HanpoTUB, OTC/IEKMBAET KOP3UHY ONTOBbLIX TOBapoB. CyL,ecTByeT MHOMECTBO Pas/INYHbIX

TMNOB KOP3WH, HO 34eCb A OCTaHOB/IOCb HA UHAEKce noTpebuTenbckux ueH (UNL,).

BbibpaB KOpP3UHY TOBapOB, SIKOHOMMUCTbI 3aTEM OTCNEKMUBAIOT CPEAHION LieHY KOP3uHbI. Eciun Bbl
noymnTaeTe TEXHUYECKYIO INTepaTypy, TO YBUAUTE, YTO Y SKOHOMMUCTOB €CTb pPas/indHblie Gopmyibl
ANA NpUAaHMA HEKOTOPbIM TOBapam 6o/bluero Beca, Yem ApPYyrum, KOraa OHU YCPEeAHAT LeHbl.
MaTtemaTunKa BbIrAAUT MyAPEHO, HO He MeHAeT Toro ¢akKTa, YTO Ha BbiXoJe Moay4YaeTcs Hekoe
"cpegHee". OgHako OyAbTe OCTOPOIKHbI, MOTOMY YTO 3KOHOMWCTbI He OyayT HasbiBaTb 3TO

"cpegHnMm". OHM HA30BYT ero "MHAEKCOM LeH".

Mmes Ha pyKax MHAEKC LEeH, SKOHOMUCTbI 3aTeM CyAAT O Temnax MHGAsUMKM, Habaoaas 3a Tem,
KaK ObICTPO WMHAEKC pacTeT cO BpemeHeM. B KayecTBe npumepa Ha pucyHKe 1 nokasaHo
NPOLEHTHOE U3MEHEHME NHAEKCca noTpebuTtenbckmnx ueH B CLUA c 1 auBapsa 2020 roga. 3a atoT

nepuoa MHAEKC BbIpoc Ha 7%. UHonauma!

PaccmoTpeB AMHAMMKY MHAEKCA LIeH, SKCMepTbl 3aTeM 06CY:KAatoT MPUYMHBLI M NOCNEACTBUA

uHbnaumun. Bot, Hanpumep, KommeHTapuin ns New York Times:

MompebumersbcKue yeHbl 8 0OKMAbpe pocau camsimu bbicmpbeimu memnamu 3a bosee
Yem mpu Oecamusemus Mo Mepe pocma UeH Ha monauso Mmonausd, Uenoyvku
1O0CMAasoK npoooa}anu ucnsimeleams OdassneHuUe, pocaad apeHOHas naama —
mpesoxcHble HoBOCMU 0418 AU, ONPedensatoWUx S3KOHOMUYECKYO noaumuky 8 ®PC, u

0ns4 benozo [Joma balideHa.

YuntbiBaa TeHAEHUMIO, NMOKa3aHHYIO Ha PUCYHKe 1, TaKoM KOMMeHTapMﬁ KaxXeTcAa
onpaBAaaHHbIM. M Bce e B HEM He XBaTaeT Ba*KHOW MHd)OpMaLI,MI/I. A nokasan Bam ABUXKeHUe

cpep,Hef/i LLeHbl. HO A HMYero He cKasasa Bam O Bapuauuu.

YnTtatento ocrtaetcA caenatb COBCTBEHHbIE BbIBOAbl O TOM, KaK I/IHd)I'IFiLI,I/IFi oTan4yaeTca OnAa

Pa3HbIX TOBAPOB. I'IpM TAaKOM HeAOoCTaTKke VIHd)OpMaLI,MVI 6ONbLINHCTBO I'II-O,CI,Eﬁ npeanonoxXuT, YTo
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ABUNXKeHne cpe,u,Heﬁ LUEeHbl YKa3blBa€T Ha CWJ/IbHYO UEHTPA/IbHYHO TEHOEHLUIO. lC|,[I)y|'l/IMl/I

CNnoBaMu, OHM ByayT cuMTaTb, YTO MHPAALMA PaBHOMEPHA. M OHM MOTYT BbITb NPaBbl.
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PUCYHOK 1: TUNUYHBbI OTYeT 06 MHPAALMM. 34eCb NOCTPOEH rpadmK U3MEHEHUA UHAEKCA

notpebutenbckunx ueH B CLUA c 1 aHBaps 2020 roga. [UCTOYHUKM U meToAbl].

MHbnAuMA Kak rpaBuTauma

Bo3moxHoO, Y 3KOHOMUCTOB €CTb BE€CKaA NPUYNHa HE COO6LLI,aTb O Bapuauun B ABUXKEHUU LIEH.
B0O3MOXHO, 3Tn KonebaHuA HaCTONbKO Manbl, YTO UX He CTOUT CI)VIKCVIpOBaTb. B atom cayyae

MHd)}'IFILI,MFi NMOXO0Xa Ha 3€MHYI0 rpaBUTaUUIO: OHa YOUBUTE/IbHO PaBHOMEPHa.

Ha ypoKax GU3NKKM B CTapLUMX KNaccax A Aenan COTHU pacyeToB ABUMKEHMA CHApAAO0B. B Kaxaow
3a/la4ye Mbl nNpeanonaranu, 4to yckopeHue pasHo 9,81 m/c% A cMyTHO MOMHIO, Kak MOI yunTeNb

YNOMWUHAaN, 4TO 3TO YCKOPEHNE HEMHOIO MEHAETCA B 3aBUCUMOCTU OT I'eOI'pad)I/I‘-IECKVIX YCIIOBMVI.
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Ho mbl HUKOrga He BKAOYANM 3TO USMEHEHUE B HALLN pacyeThl. Hu B ogHOM M3 MOMX y‘466HMKOB

06 3TOM He coobuanock. Heyxkenn pU3nKM OT MEHA YTO-TO CKPbLIBAAN?

Y106bI paccmMoTpeTb 3Ty BO3MOXKHOCTb, A OTnpaBuaca B MexayHapoaHOe rpaBUMeETpUYecKoe
6topo (MHe HPaBUTCA 3TO Ha3BaHME) U 3arpy3u AaHHble O Bapuauumn cunbl Taxkecty 3eman. Kak
M B nwbon apyrod o06nacTM  HAyKM, CYLLECTBYET MHOMECTBO CnocoboB OUEHUTb
"rpaBUTaUMOHHbIE aHOManuun" 3eman (pasHuULy B YCKOpeHuM cBO6OAHOrO najeHuA Ha
noBepxHocTn 3emnn). Ho ana uenen WKONbHOW GUIMKU pasnnyHble METoAbl HE WMetoT

3Ha4yeHuA. Kak Hu KpyTny, reorpad)mquKme pa3ninunAa B roraBuTalln 3emnun HEBEPOATHO Ma/ibl.

B AaHHbIX, KOTOpble A CKayas, CTaHAAPTHOE OTKAOHEHWEe rPaBUTALMOHHOW aHOMaAUW 3emau
npumepHo 8 40 000 pa3 meHblie, yem yckopeHune 9,81 m/c? U3 yuebHNKOB. TaK YTO ec/n Bbl He
NPOBOANTE HEBEPOATHO YYBCTBUTE/NbHbLIN  3KCMEPWMMEHT, TPaBUTALMOHHbIE OTK/JOHEHMA

HaCTOJIbKO Majibl, YTO UX MOXXHO l/IFHOpl/IpOBaTb.ﬂ

BO3MOKHO, 3KOHOMWUCTbI HE COOBLLAOT O BapMaLumM LLEH MOTOMY UYTO, KaK U C rpaButaumen, oHu
HMYTOXHO Masbl. YTOobbl paccMoTpeTb 3Ty BO3MOMHOCTb, [aBailTe BEPHEMCA K OBUNKEHWUIO
mHAeKca notpebutenbckmx ueH B CLLUA — nokasartenio cpefHero ypoBHaA LeH. MNpeanosioxKum,
YTO HapAAy C 3TUM MHAEKCOM LEH Mbl NOCTPOUAN TPaPUK U3MEHEHUA LIEH Ha Kaxabl TOBap,
BxoaAwmn B KopsmHy UMNL. Ecam 66l HGNAUMA 6Gblna B NoaaBasoweM 60/bLMHCTBE C/yYaes

pPaBHOMEPHOM, pe3ynbTaTbl MOMIM Bbl BbIMAAETb KaK Ha PUCYHKeE 2.

Ha pucyHKe 2 UBETHblE IMHUM NOKa3bIBalOT MHAEKCMPOBaHHbIE LEHbl Ha OTAe/bHble TOBapbl.
CneayeT NoaYyepKHYTb, YTO 3TO CUMY/IMPOBaHHbIE AaHHble. DaKTMYecKMe JaHHble (KoTopble Mbl
BCKOpE YBMAMM) BbIMALAT COBCEM MHaye. CMbICN 3TON CUMYNALMM B TOM, YTODObI MOKa3aTb Bam,
Kak Bbirnsgena 6bl MHPAAUMA, ecam 6bl oHa Obina B nogasastowem 60MbLUMHCTBE C/y4Yaes

PaBHOMEPHON.

3a yKasaHHbI nepuog opuuUManbHbIM MHAEKC NOTPebUTeNbCKUX LieH Bbipoc Ha 7,2 %. B moei
MOAENN UHPAALMA HACTONbKO PAaBHOMEPHA, YTO CTaHAAPTHOE OTKIOHEHWE U3MEHEHUSA LLeH No
Bcem ToBapam coctasuno 0,15 %. ITo OTKNAOHEHWe, cocTaBaAowee Bcero 2% OT cpeaHero

3Ha4YeHuA, HaCTO/ZIbKO Ma/io, YTO Mbl MOXeEM €ro UrHopmpoBaTb.

TaK 4TO, BO3MOXHO, 3KOHOMWCTbl 3HAKOT, 4YTO MHd)I'IFILI,Mﬂ HEMHOIO BapbupyeTCca MmMeXxXay
TOBapaMu, HO OHWU TaKXKe 3HAKOT, YTO 3Ta BapuvaunAa HACTO/IbKO Masia, YTO O Hel He cTouT

coobuiaTh.
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PUCYHOK 2: Kak Bbirnsaaenu 6ol UaMeHeHUs LeH, eciv 6bl MHOAALMA Bblna NPaKTUYECKM PABHOMEPHOM Mo
BCEM TOBapam. YepHan NMHUA NOKa3bIBAET U3MeHeHNEe GaKTUYECKOro MHAEKCA NOTPEBUTENbCKUX LEH B
CLUA. LiBeTHble IMHUKM NOKA3bIBAIOT, KaK BbIMNSAAEN0 Obl UISMEHEHME LLEH HA OTAE/IbHbIEe TOBapbl, €C/U Obl

nHbNALMA Bblaa NOYTU paBHOMEPHON. [UCTOUHUKKN U meToApbl].

NHbnAaumna B peabHOM mupe

MokasaB Bam, KaK BbIrnagenm 6bl U3MeHeHUA LeH, ecnn 6bl MHOAALMA Bblia B NOAABNAIOLLEM
6ONbLUMHCTBE C/ly4aeB PaBHOMEPHOM, AaBaliTe Tenepb MOCMOTPUM Ha MHGAALMIO B peasibHOM

Mmupe. OHa A0BO/IbHO CU/IbHO OT/IMYAETCA.

Ha pucyHKe 3 NOKasaHO WM3MeHEeHMe LieH Ha KawAblii ToBap, OTC/EeKMBaeMoe MWHAEKCOM
NnoTPebUTENbCKUX LieH. BMECTO Toro Ytobbl TECHO rpynnMpoOBaTLCA BOKPYT CPeAHEro YPOBHSA LeH
("oduumanbHbii UML"), peanbHble ToBapbl BeayT cebs, Kak 3axoTaT. LleHbl Ha HUX ABUMKYTCA B

CaMbIX pa3HbIX HanpaBaeHUAX, YaCTO OT/INYHbIX OT ANHAMUKU cpep,Heﬁ LeHbl.
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PucyHoK 3: I3meHeHwWe LeH B peafbHOM MUpe. YepHasa IMHMA NOKA3blBaeT U3MEHEHWE UHAEKCa
notpebutenbckux ueH B CLUA c 1 aHBapsa 2020 roga. LiBeTHble IMHUK NOKa3biBaloT NPOMHAEKCMPOBaHHbIE
LieHbl Ha BCe oTAe/bHble ToBapbl, otcaexmnsaemble UMLL. MHorne ToBapbl OTCAEXKMBAIOTCA B HECKO/IbKUX

mecTax. [UCTOYHMKU U meToAabl].

Ob6paTtnTte BHUMaHMe, Kak oTobparkeHue LieH Ha Bce ToBapsbl, Bxogawme B UMLL, meHAeT KapTUHY
nHbNAuMKN. Thaaa Ha PUCYHOK 3, HUKTO He NPUAET K BbIBOAY, YTO BCE LLeHbl PacTyT paBHOMEPHO.
Tem He meHee, KOrga Mbl PacCMaTPUBA/IM TONIbKO MHAEKC NOTPEOUTENBCKMX LEH, TAKOW BbIBOA,

Kasa/ca NpaBaonogobHbIM.
Koraa Mbl M3ydyaem Becb AMana3soH WM3MEHEeHMA LEH, Mbl BUAMM, 4TO WUHNAUMA — Aeno

Henpoctoe. Lndpbl He paoT Ham Bcel KapTuHbl. C 1 aHBapa 2020 roga WHAOEKC

NoTPebUTENbCKUX LieH BLIPOC HA 7,3%. ITO KaXKeTcAa 3HAYUTE/IbHbIM... MOKa Mbl HE U3MEpPUM
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Bapuaumio. 3a TOT Ke nepuos CTaHOAPTHOE OTKAOHEeHMe M3MeHeHua ueH coctasmno 10,7%.
Takum obpasom, Bapmaumnsa uameHeHun LeH bblia npumepHo B 1,5 pasa b6onblie, Yem cpegHee

n3MmeHeHue ueH.2

Y106bl NpeacTaBuTb 3TM Pas/IMuMA B NepcrneKkTMBe, AaBaiTe BEepHEMCA K Hallemy MpuUmepy C
b6oratcteBom. CpegHee coctosHue [xxedpda besoca M meHs coctasnser 100 munamnappos
[onnapos. Ho 370 3HaYyeHMe He yKa3blBAET HA PeasbHYO LEHTPaNbHYO TeHaeHUMto. CocToaHMe
Oxedda besoca — 200 myunnmapaoBs 4o0nnapo., a Moé — 0 MUANMAPA0B A0NN1apOoB. Mbl MOXKem
CKasaTb, YTO CpefHee 3HayeHWe BBOAMUT B 3abNy:KAeHWe, M3MEePUB CTaHAAPTHOE OTK/IOHEHME
Hawero 6oraTcTBa, KOTOpPOE OKasasocb pasBHbiM 141 munnunapay gonnapos. Takum obpasom,

Bapuauma Halero 6oraTcTea NnpMmepHoO B 1,4 pa3a npesbillaeT cpeHee 3HaYeHue.

3ameTbTe, 3TO COOTHOLEeHUe 1,4 meHblle, YeM COOTHOLLeHWe 1,5, KoTopoe Mbl 0BHapyXuan ana
BapvaUuMM U3MeHeHMs LeH. TaK YTo eciv Mbl PEeWmnan, YTO He MMEET CMbIC/Ia YCPeaHATb Moe
cocTosiHMe U cocTosHMe Be3oca, Mbl Tak:Ke AOMXKHbI NPUATA K BbIBOAY, UTO ABUMKEHUE UHAEKCA
noTpebuTenbckmMx LeH [A0BoMbHO 6HeccmbicneHHo. O6a ycpedHeHHbIX Nokasatens 6onblue

BBOJAT B 3ab/1y»KAeHWe, Yem MHPOPMUPYIOT.

Uctopua Bapuauum uHaaumm

HacroAwas ncropma MHGAALMN — Ta, O KOTOPOM NOYTM HUYEro He coobLLaeTcs, — 3aK/oYaerca
B AMKO Pa3sHALLEMCA M3MEHEHUUN LieH Ha pas/iMyHble rpynnbl TOBapos. Ha pucyHKe 4 nokasaHo,
KaK 3Ta MHGAAUMA NposaBAANack B 12 OCHOBHbIX TOBAPHbIX FPyMNnax, OTCAEXKMBAEMbIX N0 MHAEKCY

notpebutenbckux ueH B CLUA.

[asaiiTe pasgenum aHanus Ha 4vactn. CHayana A oTcneann M3MeHeHWe LieH Ha BCe TOBapbl,
BXOAALLIME B KOP3UHY MHAeKca noTpebutenbckmx ueH CLUA (B Karkgom reorpaduyeckom
pernoHe), B nepuog c aHeapsa 2020 roga no okTAbpb 2021 roga. 3aTtem A pacnpeaenunn 3t
TOBapbl NO OCHOBHbIM rpynnam (nNo kKnaccuduKaumm bropo TpyaoBoi CcTaTUCTUKM). HakoHel, A
ncnonb3yto GoKc-AMarpaMmbl, YToObl MOKA3aTb BapuauUM M3MEHEHMUA LEH BHYTPU KarKaown

TOBapHOW rpynnbl.

McTopus, 0 KOTOpPOI roBOPUT 3TOT Ae3arperMpoBaHHbIi aHaNW3, KapAMHaAbHO OT/IMYaeTcs OT
TOW, O KOTOPOWN rOBOPUT ABWMNKEHWE cpedHei ueHbl. Mbl BMAMM, YTO WHONALMA B pasHbIX
TOBapHbIX Fpynnax CUAbHO pasnuyaeTca. B oaHux rpynnax, Hanpumep B "MyCKoi ogexae",
UHONAUMA Bblna He3HauMTeNbHOM (ecnn BooblLe 6bina). B ApyrvMx rpynnax, Takux Kak "JyacTHbli

TpaHcnopT", HabAAanca 3HauUTeNbHbIA POCT LeH. Ha pucyHKe 4 TakKe MOKa3aHo, 4To
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WHPNALMA CUNbHO BapbuMpyeTcAa BHYTPM KaXK4oM ToBapHOW rpynnbl. MHPAAUMA yacTo

cocyuwiectsyeT ¢ gebnaumeinr — 3ToT GaKT CTaHOBUTCA OYEBUAHBIM, KOrAa KOPObKM nepecekaroT

NYHKTUPHYIO KPACHYIO IMHUIO.

Taknm obpasom, peanbHas wcTopua WHOAAUMKM, KOTOpasa MpaKTUYECKM He obcyKaaerca,

3aK/Il04YaeTcA B TOM,

YTO W3MEHEHME LEH MPOUCXOAUT YAMBUTENbHO HEPaBHOMEPHO.

daKTUYeCKN, OHO HACTObKO HEpPaBHOMEPHO, YTO OTYETHOCTb 06 M3MEHEHWU CpeaHel LeHbI

rPaAHNYNT C 6eccmbicNeHHOCTbIO. Tak no4yemy e o Bapmaummn LeH HNU4Yero He COO6LLI,aeTCﬂ?

YacTHbIM TpaHcnopT
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nofib30BaHuA
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PucyHok 4: ameHeHune ueH B CLLUA no ToBapHbIm rpynnam. Mpadmkm (Tak HasbiBaemble “O0Kc-

anarpammbl”, box plots) nokasbiBaloT AMaNa3oH U3MEHEHMA LieH mexay aHBapem 2020 roaa u okTabpem

2021 roga ana Toeapos UML, CLUA no 12 ocHOBHbIM Fpynnam. BoT Kak cnegyeT untatb rpaduKu: ToscTas

BEPTUKANbHAA NMHUA YKa3blBaeT Ha MeAnaHHOe 3HaYeHne, “Kopobka" nokasbiBaeT cpegHue 50 %

AaHHbIX, @ CaMa IMHNA NOKa3blBaeT ANana30H AaHHbIX, NCKAKOYaA aHOMa/Inn. [UcTouHUKM M meTogpbl].
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BO3MOXHO, Mbl MOXeM NPOCTUTb raseTbl 3a TO, YTO OHU He neyvaTaloT rpadukn, nNogobHble
pucyHkam 3 1 4. Ux, 6e3ycNoBHO, C/0XHee MHTepnpeTnpoBaTb, Yem npoctoe coobuieHne o
NMPOLEHTHOM M3MEHEHMM NHAEKca LeH. OfHaKOo 3Ta CNOMKHOCTb He 0CBOBOXAaeT SKOHOMMUCTOB
OT OTBEeTCTBEHHOCTU. Kaxabli  NoAroTOBAEHHbIA  3KOHOMWMCT  AOMXEH 3HaTb  Kak
WUHTEepPNPeTUPOBaTb NpUBeAeHHbIe Bbille AaHHble. W BCe e Aarke B TeXHUYeCKon nuTepaType Bbl

BpAL N HalaeTe aHanu3 NHGAALMK C pa3bMBKOI Ha rpynnbl. Modyemy?

B aTOT pas3 Bce uHaue?

Mperkae yem NoOpuLATL SKOHOMMCTOB 3a TO, YTO OHM He COODLAOT O BapMaLMAX U3MEHEHUSA
LUEeH, gaBaiTe JaaMm UM KpeauT gosepuA. BoamoXkHO, MHONALMA 0B6bIMHO pPaBHOMEpPHA, HO
HaLWW HblHeLWHMe 06CTOATENBCTBA HEOObIYHLI. BO3MOXHO, NaHAEMMA BHECNA XaoC B CTabWUIbHYO
B APYrMX OTHOLIEHUAX CUCTEMY LieH. B 3TOM cayyae, ecim mMbl NOCMOTPUM Ha Bonee ganTenbHyto
NUCTOPUIO UHOAALMK, Mbl LONXKHbl YBUAETb PAaBHOMEPHYIO KAapTUHY, B KOTOPOM BCE LEHbI

OBUXKYTCA BMECTe.

YT106bI M3YYNTb 3TY BO3MOMKHOCTb, AaBalTe MOCMOTPMM HA A0TOCPOYHYHO UCTOPUIO NHOAALMMK B
CLWA. HayHem co CcTaHOapTHOM KapTWUHbI, NPeacTaB/JeHHOM Ha PUCYHKe 5. A n3mepun yposeHb
MHONAUMKM 4Yepe3 rofoBOe W3MEHEHME MHAEKCA MNOTPEeOUTENbCKUX UeH. KpacHble NMHUK
NOKa3blBAOT NOPOr ABY3HAYHOIO M3MEHEHUA LUEeH — MPOWU3BOJIbHbINA, HO YacTO YNOMWHAEMbIM

AL

nopor "6onbwoin" nHnaumm.

Al mor 6bl HanucaTb KHUTY O B3/1€TaX U NageHnAX MH(I)/'IFIL],MM, NOKa3aHHbIX HA pPUCYHKe 5. HO A He
6y/J,y 3TOro Aenatb, NOCKOJIbKY TaKUX KHUF yXKe MHOro. BmecTto aToro meHsa nHtepecyet To, 4TO

OTCYTCTBYET B 3TO KAPTUHE — a MMEHHO, BapuaLma KonebaHua LeH.

BO3MOHO, 3KOHOMMCTbI UTHOPUPYIOT BapMaLMIO U3MEHEHWA LLEeH NOTOMY YTO, XOTA CerogHA oHa
BE/IMKA, UCTOPMUYECKM OHA Bbina HesHaumTenbHOW. Toraa Hala TeKylasn CUTyauus oKasanach 6bl
TEM, YTO 3KOHOMMCTbI Ha3blBaloT "nepekocom" — cobbITMEM, KOTOPOE BbIBENO LEHbI U3
"paBHoBecus". B meHee "WCKarkeHHble" BpemeHa Mbl LO/MKHbl 6blM 6bl 0BHaPYXUTb

PaBHOMEPHOCTb UIBMEHEHUA LIEH.
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PucyHok 5: ctopua nHpnaumm 8 CLUA. CMHAA IMHUA NOKa3bIBAaET rof0Bble TEMMbl UISMEHEHWA UHAEKCA
notpebutenbckux ueH B CLUA. MyHKTUPHbIE KPaCHble JIMHUM NMOKa3bIBAtOT MOPOr ABY3HAYHON MHAALUN.

[UcTOYHUKM 1 meTOoAbl].

Y106bI NPOBEPUTL 3TO, AaBakiTe MOCMOTPUM HA AO/FOCPOYHYHO UCTOPUIO BapMaLUmn U3MEHEHUA
ueH B CLUA. Ha pucyHKe 6 npeactaBfieHbl BCe AaHHble. 1 HAaYMHAIO C OTODPaXKeHUs cpeaHero
YPOBHA UHPNALMM (CMHAA AUMHKMA). Ho 3aTem A f06aBAAI0 KpaillHe Heobxoaumyto MHopmMaumto
— [OMana3oH M3MeHeHMA LeH No Bcem ToBapam, Bxogawmm B WUML. 3710 ronybas obnacTs,
KoTOpan oTobparkaeT 95%-Hbili AManasoH rogoBOro M3MEHEHMA LEH Ha Bce TOBApbl (BO BCeX

pernoHax), otcnexkmsaembie UL, [ManasoH MU3MEHEHWA LEH... 4OBONbHO BE/UK.
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PucyHok 6: Uctopua sapuaumm nameHeHma ueH 8 CLLUA. CUHAA AMHUA NOKa3blBaeT rog0BOE U3MEHEHUE
WHAEKca NoTpebuTeNbCKUX LEH, MEPECHATOe C PUCYHKA 5. 3aKkpalleHHan 061acTb NokasbiBaeT 95%-HblIi
OmanasoH (ananasoH ansa cpegHux 95% AaHHbIX) FOA0BOr0 M3MEHEHUS LeH Ha Bce ToBapbl (Bo Bcex

MecCTax), OTC/IeKMBaeMble MHAEKCOM NOTPebUTenbckux LeH. [UICTOYHUKKU U meToabl].

JaHHble, NnpuBeaeHHble HA PUCYHKE 6, CBUAETENLCTBYIOT O TOM, YTO HALUA HbIHELWHAA CUTYaLUA
He ABNAETCA YeM-TO HeobbluHbiM. C MmoMeHTa noasneHua aaHHbix WML, 8 1913 roay, cpeaHuit
ypoBeHb MHonAaumm B CLLUA coctasnan 2,8 %. Ho 3a TOT e nepuop CTaHO4ApPTHOE OTK/IOHEHME
rogoBOr0 M3MEHEHUA LEH COCTaBMAO B cpeaHem 5,2%. Takmm obpasom, Bapuauma uHoAALUK
NUCTOpUYeckn 6blia npumepHo B 1,8 pasa 6Oonblue, yem cpegHee 3HauveHWe WHPAALUMN.
HanomHto, 4to pasbpoc mexay coctoaHnem dxkedpda Besoca 1 monm cocTosHWeEM Obln BCEro B
1,4 pasa 6onble Hawero cpeaHero cOCTOAHWMA. Tak 4YTO CMOTPEeTb Ha CpPefHUA YPOBEHb

nHonaumm B CLUA ewe meHee pasymHoO, YemM ycpeaHATb cocToAHne Besoca u moé cobcTBeHHOE.
MoAaBoAA MTON, MOYHO CKa3aTb, YTO AaHHble AOCTAaTOMHO SICHbI: UCTOPUYECKON HOpMOM Bblo TO,

4YTO Bapuauna MameHeHunA UeH CUIbHO npeBbiwana CpE,CI,HI/IVI YPOBEHDb VIHd)/'IFILI,MVI. Tak noyemy

e 0 Bapunaunmn HnM4yero He C006LLl,aeTCFI?
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Hecoobwaemas 3aKOHOMEPHOCTb B HECO06LaembiX AaHHbIX

Mpexae 4em Bbi3blBAaTb HAy4YHYIO MOAULMIO, AaBaNTe AaAMM 3KOHOMMCTAM MOCAeAHWI LLaHC.
XOTA, KOHEYHO, KaXKeTCs COMHUTE/NIbHbIM, YTO O BapMauuM M3MEHEHUA LUEH peaKo coobuiaercs,

BO3MOHO, Mbl CMOXeM MPUAYMATb BECKYIO NPUYMHY, YTOObI He 6eCNOKOUTLCA 06 3TOM.
EAMHCTBEHHAA NPUYMHA, KOTOPYIO S MOTY NPUAYMaTb, 3aK/Il0O4AETCA B TOM, YTO Bapuauma XoTa U
6onblwasn, HO NOocTosiHHaA. Ecnm oHa ycToiumBa BO BPeMEHM, TO, BO3MOXKHO MpU U3MepeHUn

ABUNXKEHNA cpe,u,Heﬁ LeHbl Mbl MOXKem eé UrHopunpoBaTtsb..

Y1o6bl PaAcCMOTPETb 3Ty BO3MOMKHOCTb, [AaBailiTe npeacTaBum cebe KOHTPhAKTUUECKUiA

cueHapuit ana CLUA, B KOTOpbIX BapuauMa M3MEHeHMA LieH NOCTOSiHHa BO BpemeHWu. B Takux
CLLUA ropoBoe M3MeHeHWe LeH BapbMpyeTcA B 3aBUCMMOCTM OT ToBapa, HO 3Ta Bapuauua
cTtabunbHa 13 roga B roa. OHa 3adMKCUMpOBaHa B cpeHEM AManasoHe, KOTopbii HaboaaeTca B

peanbHbIX CLLA.

KpacHble IMHMM Ha pPUCYHKe 7 NOKas3blBaloT, KaK Bbirnageny 6ol 3TM KoHTpdakTuyeckme CLLUA.
Mbl BUAMM, YTO AMana3oH BapMaLUKM M3MEHEHMUA LeH He Konebnetcs. BmecTo sToro oH nmeet
NocTosHHYyto "WwunpuHy". (KpacHble AMHUM HaXoAATCA HA NOCTOAHHOM PACCTOSAHUW APYr OT Apyra).
Mbl TaKXe BWAMM, 4YTO 3TM KOHTpdakTMyecknme CLUA [A0BONBHO CWUABHO OTAMYAtOTCA OT

peasnibHOro Mupa.

16


https://newdeal.ru/articles/theory/inflation_truth#02

40 f 95% nunana3oH rogoBoro
M3MEHEeHUS LeH cFle.uu
L

/Bcex ToBapos U
30 f

— \

= 20t

=

=

=

= 10 J

Eod

T

= Ouana3soH 95%,
A ecnu bl
X 0

w M3MeHeHue
B / ueHsl 6bino
o

>

MNOCTOAHHbLIM

10l CpeaHuit ypoBeHb MHONALMUM
\ (0dumuymansHeiin UML)

=20 f

30 F

1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030 2040

PUCYHOK 7: flBAseTCA M Bapuauma USMEHEHUSA LLeH NOCTOAHHOM BO BpemMeHn? CUHWUE INHWUK U
3alWTpMXOBaHHasA 061aCTb BOCMPOM3BOAAT (MO PUCYHKY 6) peasnibHble TEHAEHUNM U3MeHEeHUA LeH B CLUA.
KpacHble IMHUM NOKa3bIBaIOT, KaK BbirifAena 6bl BapuaLmsa nsmeHeHus LeH, ecamn 6ol oHa 6bii1a

NOCTOSIHHOM BO BPEMEHU Ha YPOBHE cpesHero nctopuyeckoro 3HaveHus 8 CLUA. [UICTOUHUKM  meTogbl].

Haw KOHTpdaKTUYECKMI MbIC/IEHHbIM 3KCNEPUMEHT AEMOHCTPUPYET, YTO B pPeanbHOM MUpe
Bapuauma u3MeHeHus LUeH (obnacTb, 3awTpuxoBaHHAA ronybbiM LBETOM) He sBAAeTcs
NoCTOAHHON. MHOraa oHa 6blla HaMHOro 60/blUe, YeEM UCTOPUYECKOE CpeaHee 3HayeHue (Ha
pUCyHKe 7 3aluTpMxoBaHHasA 061acTb BbIXOAWT 3a NPeaesibl KPAacHbIX IMHUI). Tak 66110 BO Bpems
cTardnaumMoHHoro Kpusmca 1970-x rogos, a Takke BO Bpema UHPAALMOHHBLIX BCMbiWeK obeunx
MMPOBbIX BOMH. HO MHOraa Bapuauma 6bl1a U ropasao MeHblle UCTOPUYECKOoro cpeaHero (Ha
pUCyHKe 7 3awTpuxoBaHHas 006/1acTb HAXoAMTCS BHYTPWU KpacHbIX AWHWMIA). Tak 6bl1o B

"pesywwme" 20-e rogpbl, a TakKe B rogbl byma 1960-x.
YuuTbiBaa 3TM HabAAeHWA, MOXHO NPeAnoNoXWUTb, YTO Yy Hac ecTb npobnema. Bapuauuu

N3MEHEHUA UEH O4YeHb BE/IMKU, HO O HUX HUYETOo He COOGLLI,BETCFI. bonee TOro, OHM camm

MEHAKTCA C TEHEHNEM BPEMEHMN. Takum o6pa30M, Y HacC eCTb HeC006LIJ,38MaFI 3aKOHOMEPHOCTb B
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HeCOO6LLI,36MbIX OaHHbIX. ITO NA0X0. ITO O3HAYyaeT, YTO SKOHOMMCTbI UTHOPUPYIOT BaXKHbIW

acneKT UHONALMN.

Ho cutyauma ewwé xyxe.

Ecnmn 6bl 3KOHOMUCTbI NOTPYAUINUCHE U3MEPUTL U COOBLWNTL BapMaLmio USMEHEHUA LLEH, OHW Dbl
06HapyXMAM MHTEPECHYIO KOppenaumto. Bapruaunm nsmeHeHUs LLEH pacTyT M NagatoT BMecTe co

CPeaHUM YPOBHEM UHPNALMMU.

Ha pucyHke 8 nokasaHa 3Ta TeHAeHUMA. Mo ropusoHTanbHOW OCUM S OT/IOXKMA rOf0BOE
U3MEHEeHWEe MHAEKCa NOTPebUTeNbCKUX LleH — nokasaTeslb MHOAAuMK. Ha BepTUKanbHOM ocn —
BapuvaLMIi0 TOA0BOIO0 M3MEHEHWA LUeH Ha Bce Tosapbl, Bxogawme B WML, uamepsemyto
CTaHAAPTHbIM OTK/AIOHEeHWeM. KpacHas MHMUA MOKasblBaeT CraXKeHHbI TpeHad, KOTopbli nmeet
U-o6pasHyto ¢opmy. [aHHble CBUAETENLCTBYIOT O TOM, YTO YEeM ObICTPEE MEHAITCA LEHbl B

cpepgHem, Tem bonee anddepeHUMPOBAHHON CTAHOBUTCA UHOAALMA.

To, 4TO Mbl BMAMM Ha PUCYHKe 8, ABAAETCA WAAIOCTpPauMen OTKpbITMA [)KOHaTaHa HuuaHa:
MHONAUMA nepecTpavMBaeT cucTeMy LUeH. MmMeHHO 3Ta 0cobeHHOCTb AenaeT WHGAAUUIO

COUMaNbHO TPAaBMUPYIOLLIEN.
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PUCYHOK 8: Yem BbicTpee MeHAIOTCA LieHbl B cpeaHem, Tem 6onee anddepeHUMpoBaHHOW CTaHOBUTCA

MHd)ﬂﬂLl,Mﬂ. Mo FOpM3OHTal]bHOﬁ OCM NOKa3aHO rogosoe nasmeHeHne MHOEKCa ﬂOTp66VITEI]bCKMX LeH B

CLUA. BepTuKanbHasa O0Cb NOKa3bIBAET CTaHAAPTHOE OTK/IOHEHME FO40BOr0 U3MEHEHMA LEH Cpeau Bcex

TOBApOB, OTCNEXUBAEMDIX UHOEKCOM I'IOTp66VITeJ'IbCKVIX LEeH. KpaCHaﬂ KpuBaAa NOKa3biBaeT CI/Ia’KEeHHbIN

TpeHa,. [UCTOYHUKM U meToabl].

HE3HAYUTE/IbHAA BELLb?

B XIX Beke nonantakoHom [KoH CTioapT Munnb caenan 3HameHUTOe 3asaBeHue, YTO AeHbIU He

npeacrTasnAaloT ocoboro u HTepeca:
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Kopomko 2o80ps, 8 skoHomuKe obuecmsea He moxem bbimb 6onee He3Ha4YumesnbHol
sewju, Yem 0eHbeu.
(LIicon Cmrwoapm Munnw, 1871)

XoTa 310 yTBepXaeHmne Bcerga KasasioCb mMHe COMHUTE/IbHbIM, ZIEFTKO NPeACTaBUTb cebe mup, B

KOTOPOM OHO 6bl10 6bl NpaBAoOi. PaccmoTpym MWUp, B KOTOPOM MHOAAUMA abBCONOTHO
paBHOMepHa. Bce ueHbl (BKAtOYaA 3apnsiaTty) pacTyT M nagatoT BMmecTe. B aTom mupe BepHa
ceHTeHUMA Munia: usmeHeHue LieH He BaxHo. CeroaiHsa ueHa ab1oKa coctasniAeT $1, 3aBTpa oHa
yaBamBaetca A0 $2. Ho NocKo/bKy LieHbl Ha BCE OCTa/lbHOE TOXe yABauBaloTca (BKAKOYas Ball

[oxof), Huyero He meHAeTca. MHbnauma — 31o "HesHaunTenbHan Belb".

K coxaneHuio (ana mnspeveHna Munnda), peanbHblit MUP YCTPOEH MHade. B Hem uHAAUUSA
HMKorga He 6biBaeT paBHOMEPHOMN... oHa Bceraa auddepeHumpoBaHa. M aTo genaet ee oyeHb
3HaYMmol. UHPnAUMA nepecTpamBaeT couMaNbHbIM MOPAAOK, MOpoXKAaa nobeautenel u
npourpaswmnx. MmeHHO 3Ta nepecTpoika, Kak noHsn [KoHaTaH HuuaH, ABnAeTcs cambim
BaXKHbIM acrnektom WHOAAUMU. U BCe e WMMEHHO 3Ty OCODEHHOCTb 3KOHOMWCTbI MOYTU

NONHOCTbKO UTHOPUPYIOT.

Ho 370 paboTaet B TeOpUM...

Mo KaKON-TO MPUYMHE SKOHOMMWCTbI HE MPUCAYLLAANCL K NaMATKE, BblAaHHOM BCEM OCTaslbHbIM
YYeHbIM — TOW, rae roBOpMaOCb “Bbl AOMKHbI COOBWATL CpeaHee 3HauYeHWe Hapady ¢ Mepoi
Bapuauumn". Tak noyemy Ke WX TaK HenpaBuabHO y4yaT? CnyyaliHoCTb AnM 3T0? Wam ke 3TO

cneunanbHo?

K coxaneHuto, A Aymato, 4To 3TO nocnegHee. IKOHOMWUCTbl UFHOPUPYIOT HAMOMMHAHWE O
Bapuaumax NoTomy 4YTo Ux npeacrtasneHne o6 MHONAUMKM NpeanonaraeT, YTo M3MEHEeHUe LeH

nponcxoauT paBHOMEPHO. OTO NoXoXe Ha CTaprﬁ aAHEeKAoT:

3KoHomucm 2o8opum ¢husuky: "KoHeyHo, amo ypasHeHUe pabomaem Ha npakmuke. Ho

pabomaem su 0HO 8 meopuu?".

B npymeHeHnN K MHGNALMK LWYTKA TaKoBa:

KoHeuHo, UHd?ﬂHL{UFI O0uKo PA3HUMCA HA nNPakmuke. Ho mak nu cunbHo oHa pasHuUmcAa e

meopuu?
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OtBeT TyT 6€3yCN0BHO OTpULATENbHbIN. B 3KOHOMMYECKOM Teopuu npegnonaraeTca, 4To
MHPNAUMSA paBHOMepHa. Ho 3ayem 3KOHOMMCTamM npeanosiaraTb HEYTO, HaCTO/IbKO

NpoTMBOpeYalLee PeanbHOCTU?

BoT uTO, Ha MOW B3ra4, NpoucxoauT. 1 OTHOLWYCb K WYyTKe "paboTaeT /in 370 B Teopun" Kak K
JTAaKMYyCOBOW BymarkKe Ana UAEeosiorMu. ITO TeCT Ha TO, BO3BbILIAET /I KTO-TO CBOW MAaeun Hag,
OOKa3zaTenbcTBammn. Yem 60/1blie OHM 3TO AENAIOT, TEM MEHbLUE OHM 3aHMMAIOTCA HayKoM U TeM
60/1blle OHU YTBEPKAAOT NAeoNornto. MpMMeHUTE 3Ty NaKMYCOBYHO BYMaXKKy K MeMHCTPUMHOWM

9KOHOMUKE U Bbl yBNAUTE, YTO 3TO CBETCKAA PENNUTUNA, MAaCKUPYIOLWaACA Noa HayKy.

MOHACTbIPb MOHETAPUCTOB

B KauyecTBe npumepa TaKOro MNOAXOA4A BO3bMEM MOHETapuU3M —  LUKOAY  MbICAH,
nonynApu3nMpoBaHHyio MuntoHom @PpugmaHom. Mo MHEHWIO MOHeTapucTos, 60/bLIMHCTBO
coumanbHbIxX 6es BbI3BaHO TeM, YTO NPABUTENLCTBO NevyaTaeT/pacxodyeT CANMWKOM MHOTO AeHer.

HeyamBuTeNnbHO, YTO MOHETAPUCTblI CYUTAIOT, YTO Y 3TUX MpPobnem ecTb MPOCToe pelleHue:

YECTKaA 3KOHOMMA CO CTOPOHbI rOCYAapCTBa.

BepHemca K MHPAAUMKN. CTONKHYBLUMCb C POCTOM LeH, 60/bWMHCTBO MOHETAapUCTOB BbICTPO

NPU30BET NPaBUTENLCTBO 3aTAHYTb NosAca. Mx noruka paboTtaeT cneayowmm o6pasom:

NHdNALMA cBA3aHa C NpeanoskeHnem geHer no popmyne

1. MV=PT (rae M — KonunuecTtBo geHer, a P — cpeaHuii ypoBeHb LIEH);
2. [paBUTeNbCTBO KOHTPOAUPYET NpeaoXKeHne aeHer;

3. MpaBnTeNbCTBO AOMKHO TPATUTb MEHbLUE.

Kak M 60/bLIMHCTBO XOPOLWMX MAEONOTUIN, STOT apryMeHT COLEPXUT KOBapHYO yA0BKy. Yero
MOHEeTapMCTbl BaM He CKaXXyT, TaK 3TO TOro, YTO [JEeHEe)Has Mmacca JaeT 3HayMmoe
npeacrasneHve 06 MHOAAUMM TONABKO B TOM C/yvyae, €CM M3MEHEHMEe LeH Mponcxoamut
paBHOMepHO. Ecnn M3meHeHWe LieH No ToBapam CU/IbHO BapbupyeTcs (KaKk 3TO U MPOMUCXOOMT B
peanbHOM MUpe), TO U3MEHEHWE CpefHel LEeHbl Maso YTo roBopuT (ecan Booblue yTo-1Mbo
rOBOPUT) O ABMXKEHUN UHAMBMAYANbHbIX LEH. A 3TO 3HAYMT, YTO AEHEKHaA Macca Masno 4To

roBopuT (ecnn Booblie YTo-1Mb0o roBopuT) 06 UHGAALMK B peanbHOM MUpE.
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CTO/IKHYBLIKNCbL C 3TON NpobiemMoi, MOHETapUCTbl Pewwnin 3acTaBuUTb CBOM Maeun "paboTaTb B
Teopun". Tpegnonomm, 4YTo UHPAAUMA paBHOMepHa. [1pM3bIB K KECTKON 3KOHOMUW.

MosTOpsiiTe.

3SMEWHOE 3EJIbE CONOY

HecmoTpa Ha nonynapHocTb B KoHUe XX BeKa, MOHeTapusm Bcerga Obia  CNoOpHbIM
HanpaB/ieHUEM HEOKNACCMUYECKON IKOHOMMUKU. MHorne "ymepeHHble" 3KOHOMMUCTbI CYMTaNU
MOHeTapu3am wapnataHcteom. OTcioga 3HameHUTbIM Bbinag Pobepta Conoy B agpec MunToHa
®puamana. "Bce, — sa3sun Conoy, — HanommHaeT MuUATOHY O AeHeXXHON macce. A MHe Bce

HaNMOMMHAET O CEKCe, HO A }Ke He Nully 06 3Tom B cBOMX cTaTbax".

Pobept CoNoy M ero KoNern-makposKoHOMMUCTbI, He 06paLllas BHUMaHUA Ha MOHETapPUCTCKME
BbiNadbl, 3aHUMaNCb M3rOTOB/IEHMEM CBOero coBCTBEHHOrO 3MeWHOro macna. Hanpumep,
3HameHuTasa paboTta CoNoy, ONUCHIBAIOLLAA €ro MOAE/b IKOHOMMYECKOro POCTa, HauyMHanach C

Takon ¢ppasbl:

Ecmb monbko 00uH mosap — 8bifycK 8 Uesnom... Takum o6pa3om, Mbl MOXEM

00HO3HAYHO 2080PUMb O pednsHom 0oxode obujecmea”.

(Pobepm Conoy, 1956 2.)

Cpean KpUTUKOB NpeanonoskeHue ob "ogHom Tosape" Bbi3blBaeT maccy npespeHus. U BnosHe
3acny»KeHHo. Ho A cumTalo, YTo Mbl AO/IXKHbI OTAATL A0/MKHOe CoNoy 3a TO, YTO OH cAenan ymHoe
3ameyaHue. [na Toro 4tobbl "peanbHbit goxoa" Obl1 O4HO3HAYHBIM, Mbl LOMKHbI UMETH

BO3MOXXHOCTb PaCCMaTpPUBaATb 06LLI,€CTBO TakK, KaK 6yp,To OHO Npon3BO4UT TONIbKO OAMH TOBap.

To, Ha u4Tto HamekaeT Conoy (HO He npu3HaeT), ABAAETCA CcepbesHoi npobaemoit
MaKPO3KOHOMMKM. ITa 06/1acTb MOCTPOEHa Ha MPUHLMME, YTO MOMKHO B3fTb AEHENKHYIO
CTOMMOCTb BbIMYCKa, Y, U pasaennTb ee Ha ABa KOMMOHeHTa — "peanbHblt BbiNyck" Q U

HOMMHANbHbIN YPOBEHD LieH P:
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Ecnn cyuwectByeT To/NbKO ogMH ToBap, To Q oAHO3HauyHO (oTctoaa KommeHTapuii Conoy.) Ho
dopmyna paboTaeT M MNPU HaIUUYUM HECKOJIbKMX (HEM3MEHHbIX) TOBApOB, LIEHbl KOTOPbIX
OBUNKYTCA KaK eanHoe uenoe. B atom cnyyae P — 310 MHAEKC MHOAALMKM, KOTOPbIM OAHO3HAYHO

ONUCbiBaeT ABUXXEHUNE BCEX LEH.

Mpobnema ana Conoy u ero Konner-makposKOHOMMUCTOB 3aK/1t0MaeTCa B TOM, YTO HU OAHO U3
3TMX MpPeAnosioXeHuin He paboTaeT B peanbHOM mupe. PeanbHo cyuiectsylolwme obliecTsa
NPOM3BOAAT MHOMECTBO TOBapOB, LIEHbl Ha KOTOpble WM3MEHATCA HepaBHOMepHo. U 3To
co3faaeT npobsemy. ITO 03HAYAET, UTO KOIMYECTBO NpoayKumn, Q, 6e3HasekHO HeoAHO3HaYHO.

(MoppobHoe obeykaeHWe cMm. B 3TOM cTaTbe).

Kak “ MOHeTapucTbl, MAKPO3KOHOMWCTbI pellatoT 3Ty npobnemy, 3acTaBnss CBOU MAEU
"pabotatb B Teopun". OHM NPOCTO onpeaensoT MHOAALUMIO KaK PaBHOMEPHOE U3MEHEHME LEH,

a 3aTem npeanosaratoT, YTo "peasibHbil goxoa" ogHo3HayeH. [NpoKpycT ropanaca 6bl 3TUM.

Mouemy audpdepeHumnanbHas MHOGAALUA UMeET 3HAUEeHUe

YBnaes, YTO MU3MeHeHWe LeHbl Ha pa3Hble TOBapbl CU/IbHO PA3/IMYAOTCA, Bbl MOXKeTe 3a4aTbCA
BONpocom, novyemy 310 MMeET 3Ha4YeHUe. OTO BaAXHO, NOTOMY 4YTO O3HA4aeT, 4YTo MH(I)HFILI,Mﬂ He

ABNAETCA YUNCTO "AeHEeXHbIM" aBneHnem. MHdauma nepepacnpeaenaeT Aoxoapl.

Mocne 3alWnTbl AOKTOPCKOW aucceptaumm B 1990-x rogax [rkoHataH HuuaH ony6aunkoBan
(coBmecTHO ¢ LUumwoHom Buxnepom) Bnedyatnsiollee uccaegoBaHMe O pacnpeaenuTenbHbIX
addekTax MHGnauuK. HuuaH n buxnep obHapyKnan, Hanpumep, YTo MHPAALMA CUCTEMATUYECKM
NPUHOCKT BbIroA4y KpynHomy 6usHecy. Ha pucyHKe 9 npeactaBieHa camas NOCAeAHAA BEPCUA NX

nccnenosaHuA.

[aBaiTe pas3noKMm ero Ha yactu. HauHem c "HaueHKM" — pasmepa NPUBLIIN KOMMNAHUU KaK

yacTm npogax. HnuuaH u buxnep MamepatoT HaLEHKY ANA ABYX FPYNN KOMMAAHWUNA:

1. Compustat 500 — 500 KpynHeWWKNX aMepUKaHCKUX KOMNAHW (paHKMPOBAHHbLIX MO
Kanutanusaumum) B 6ase gaHHbIx Compustat;

2. BCe aMepUKaHCKMe Kopropauuu;

Oanee HuuaH wu bBuxnep 6GepyT oOTHOWEHME 3TUX ABYX HaueHOK. [onyyeHHas
"onddepeHumanbHas HaueHKa" M3mepaeT OTHOCUTENbHYIO NMPUObLINBHOCTL KpynHOro 6usHeca

Nno CpaBHEHUIO C I'IpVI6bII'IbHOCTbIO BCEX aMEPUKAHCKUX KomnaHun. Ha PUCYyHKe 9 nokasaHo, 4To
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3Ta p,Md)d)epeHumaanaﬂ HaUueHKa pacTteT U nagaet BMmecte C MHOEKCOM ONTOBbIX LUEH, KOTOprVI

aBaseTca mepon uHbAauMK. Apyrumm cnosamm, MHGAAUMA BbirogHa KpynHomMmy 6usHecy.
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PUCYHOK 9: HdAALMA NPUHOCUT BbIroay KpynHomy 6usHecy. 3T1o rpadumk HuuaHa u buxnepa,
NNAKOCTPUPYIOLLMIA CBA3b MHOAALMK C NPUBBLINLHOCTLIO KpynHOro 6usHeca CLUA. ToncTaa AanHuA
MOKasbIBaeT To, YTo HuuaH u buxnep HasbiBatoT "anddepeHumanbHo HaueHKon" — HaueHKy 500
KpynHenwmx ny6anuHbix drpm CLUA (o pbIHOYHOM KanuTanusaumm) No OTHOLWEHMIO K HaLeHKe BCex
aMepUKaHCKUX Koprnopaumid. MyHKTUPHAA IMHUA NOKa3biBaeT MHAEKC ONTOBbIX LLeH — MoKasaTesb
MHONALUK, NPUBA3AHHBIN K ONTOBOM Toprosse. bonee paHHIOK BEPCUIO 3TOFO UCCNEA0BaHNUA MOXKHO

HalTK B rnaBe 16 KHUrn "Kanutan Kak Bnactb". 910 06HoBNEeHUe B3aTO ¢ dopyma "KanuTan Kak Biactb".
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O6paTuTe BHMMaHME, KaK 3TM AaHHble MeHAIT Baw B3rNA4, Ha uMHbNAuMo. Tenepb TpyaHO
06BUHATb TONbKO NPaBUTENLCTBO. KaK BUAHO, ecin KpynHbIi BU3HEC CUCTEMATUYECKU N3BAEKaET
Bblrogy M3 MHGAALMMK, 3TO NOAPA3YMEBAET, YTO 3TU KPYMHbIE KOPMOPauMM MOBbLIWAT LEHbI

6bICTpee, 4YeM BCe OCTaJibHble. ,ﬂ,pyl’MMM coBamu, MH(I)I]FILI,MIO Pa3roHAKT O INronNosInn.

NTaK, Noxorke, 4To B peasibHOM Mupe MHPAALUUA BbIFAAUT COBCEM He TaK, KaK B y4ebHMKax no
3KoHOMMKe. [a, uHpaaums — 310 "AeHexHbln peHomeHR", Kak 1 BCe, YTO CBA3AHO C LeHamu. Ho
ropasfo BaKHee TO, YTO MHPAALMA — 3TO COCTA3aHME, KTO CMOXKET NOAHMMATb LieHbl bbicTpee

BCEX.
MUCTOUYHMKM M meTOoAbI

[aHHble No ToBapam, BXOAAWMM B MHAEKC noTpebutenbckux ueH CLUA, noctynatoT u3 Biopo
Cratuctukn Tpyaa. A cKayan BCe YHMKaNbHble pAgbl AAHHbLIX M3 UX CUCTEMDbI, @ 3aTem
arpernMpoBan ux B eauHyto 6a3y AaHHbIX. s aHanuM3a OTAeNbHbIX TOBAPOB A MCMNOAb30Ban
CaMbI HU3KUI YPOBEHb arpernpoBaHus. To ecTb, A COXpPaHWUA BCE TOBAPHbIE FPYMMbl, B KOTOPbIX

He 6blno noarpynmn.

[na i-ro ToBapa A onpeaenato U3MeHeHUe LeHbl APti KaK MpoLUEHTHOE W3MEHEHUEe LeHbl

MeXAay rogom t v rogom t+1

. i
api = (Pt -4y x 100

P

Ha pucyHke 6 3awTpuxoBaHHaa o6nacTb nokasbiBaeT 95% poBepuTeNbHbIN WHTEepBan AnA
Kaxkgoro roga Apti . Ha pucyHKe 8 no BepTMKanbHOM OCM MOKa3aHO CTaHAAPTHOE OTKAOHEeHUue

APti ans Kaxkgoro roaa.
NMNOCTOAHHAA BAPUALUUA USMEHEHUA LLEH

BoT KaK A paccuuTbiBalo, KaK Bbirnagena bbl Bapuaums U3MeHeHus LeH, ecim 6bl oHa 6bina
NOCTOAHHOM (MYHKTUPHbIE KpacHble IMHUK Ha PUCYHKe 7). B Kaxkgom rogy t Ha OCHOBaHWK
3MMUPUYECKUX JAHHbIX A paccunTbiBato 2,5%, 50% n 97,5% nepueHTUIN U3MEeHEeHMUA LLEH Ha Bce

ToBapbl (0603HauYeHbl Kak gfﬁ Efﬂmgfﬂﬁ 3aTem A paccuMTbiBal0 cpedHee paccTosiHue (cC

)-
nomouwpbo CcpeagHero I'EON\ETpVI‘-IeCKOI'O) mexay BerHVIM/HVI)'KHMM npoueHTuaaMmm wu
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MeanaHHOM LeHOoM:

97.5

_
I

2eoMempuyeckoe cped.‘-lee(|F’t97'5 - Pt50|)

25

0
I

= zeomempuyeckoe cpea.‘-tee(ﬂz’tz'5 - Pt50|)

HaKkoHeu, a1 6epy obmumnanbHbI ypoBEHb MHOASALUN B KaXKAOM roAy, U3mMepsieMblii C MOMOLLbIO

—97.5 —25 o
WUMNLU, n pobasnsao K Hemy P uBblunTaro P~ . B pe3synbrate nonydvaetcA 95-npoueHTHbIN
OOBEPUTENbHbIA UHTEPBAN U3MEHEHMUA LEH... ecnn Bbl U3MEHEeHNe LeH 6bl10 paBHOMEPHbIM BO

BPeMeHM (a 3To He Tak).

AsTOp
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https://economicsfromthetopdown.com/2021/11/24/the-truth-about-inflation/
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