MpunoxeHue 3

BnusHue uHcpnsaumm Ha peanbHbin MPOT

Ha puc. 1 nokasaHbl gBe cuTyauuuM C MOCTOAHHbIM YPOBHEM WHMASUMM U MNOMHOW WHOEKCaLMEn
MPOT Ha BenuuuHy MHGNALMM 3a UCTeKWnn nepuod. B ctpaHe A npu rogoBbix Temnax UHNALMK
10% cpepHerogoBas BennunHa MPOT B peanbHOM BbipaxkeHuM paBHa 95. B Havane BToporo roga
nonHasa nHaekcauna MPOT npmBOANT K TOMY, UTO €ro HavanbHas BenMyYuMHa CTaHoBUTCA paBHon 100,
a npu MNOCTOSTHHOM YPOBHE WHMMSALMM NPOUCXOAUT 3p03us MnokynaTenbHon cnocobHoctn MPOT, B
pesyrnbTaTte Yero cpeaHssi BenuumHa peanoHoro MPOT ocTaeTtcs Ha ypoBHe 95.

B ctpaHe B npu rogoBbix Temnax uHgnaumm Bcero 2% cpegHerogoBasi BenuymHa peansHoro MPOT
paBHa 99. Tem cambiM, HECMOTPA Ha WHOEKCauuM C LUenbld COXPaHWUTb MOKyNaTenbHYIo
cnocobHocTb MPOT, BnnaHMe MHNALUN Ha HEro CoxXpaHsaeTcs.

Yem Bbiwe Temnbl MHONSAUMK, Tem bonblie MPOT TepsieT B CTOUMOCTMW.
Ha puc. 2 nokasaHa cuTyauusa pocta Temnos nHdnauum ¢ 5% B rogy 1 go 10% B rogy 2 n 15% B rogy
3 (06 UHTEHCMBHOCTM MHPNALNOHHBLIX NPOLIECCOB rOBOPUT Yrof HaKrnoHa KpMBOW B Kaxaom rogy). MNpu

OOHOM M TOM Xe Ha4dallbHOM ypOBHE B KaXXOOM U3 TpeX net peaanbM MPOT B KOHUE Kaxxaoro nepuoaa
MeHblLlEe, paBHO KaK 1 €ro nTtoroeas cpeHAaa BesindnmHa.

Puc. 1. [iee cuTyaumm ¢ NOCTOAHHLIMU TeMnamu uHdnauumn 1 nonHown uigekcaumen MPOT

CrtpaHa A: NonHas nHaekcauma MPOT B ycnoBusiX NOCTOSIHHbIX TeMnoB UHdbnAuumu (10% B roa)
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Yposens undusiuu: 10% B rox
Cpenuuit MPOT 3a 24 mecsma: 95
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CtpaHa B: MNonHasa nnpekcaums MPOT B ycnoBusix NOCTOAHHbLIX TeMnoB uHdnauum (2% B roa)

110 T
VYporens uabsama: 2% B roxa
co Cpenuuit MPOT 3a 24 mecsiia: 99
£ao "
100 Ucxoaubrii HoBbimenne
MPOT: 100 MPOT

ex @—-—*—-‘1‘-“* ___.,———-@___:—r—

S MPOT cnycrs 24
s :
mecsina: 98
1 90
80
12KoJ-Bo 18 24

MecsILeB

Puc 2. MNonHasa nigekcauma MPOT B ycnoBusix pocta TeMnoB MHAALUN
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Cpennuii peaabnbiii MPOT:
3a iepBbie 12 mecsines: 97,5
Mexommbiii . 3a 12-24 mecanes: 95,0
exs OBBILICHHE .
] Iosbimenne 3a 24-36 mecsues: 92,5
S MPOT: 100 MPOT MPOT
§ A1 rox: uabsnms 5%
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2 rox: uadasuus 10% ~ |MPOT cnycrs 36
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Kou-Bo mecsinieB
HanpoTtu, nonHass wuHgekcauma MPOT B ycnoBuMsIX CHWXEHUS MHAASUUMM NPUBOAUT K €ro

yBENIMYEHUIO B pearibHOM BblpaxkeHun. Ha puc. 3 nokasaHa cuTyauusi CHUKEHUS] TEMMOB MHANALMK C

20% B rogy

1 no 10% B rogy 2 n 5% B rogy 3.
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CHwxeHne TeMnoB MHMNALUK NPUBOAUT K YBEMUYEHUIO CpeaHen BenuyuHbl peanbHoro MPOT B
TeyeHue nocnenyoLmnx neT, Jaxe ecnuv B pesynbTaTte nHaeKkcaumm nponcxoamT BOCCTAHOBNEHNE NULLb
€ro UCXOAHOW BENTNYMHBI.

Takum obpasom, gaxe npw nonHon nHaekcaumm MPOT Ha BENUYMHY MHGMALUK 3a UCTEKLLMIA Nepuos
B LieNnsAX 3alnThl ero nokynaTenbHOW CNocobHOCTU 3TOro Henb3st 4o00UTbCA 6e3 caepXXMBaHUS! TEMIMOB
MHNALMN.

Puc. 3. MonHasa nHgekcauusa MPOT B ycnoBMAX CHMXEHUA TeMNOB MHdNnauumn

110
Cpennnii peanbubiii MPOT:
3a niepBbie 12 mecsnies: 90 3a 12-24
Mexombiii mecsna: 95,0 3a 24 — 36
. IoBbIenue Mecsies: 97,5
. MPOT: 100 MPOT MPOT cnycrs 36
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YactoTa nepecmoTtpa MPOT

B ycnosusax uHonsumnm yactota nepecmotpa MPOT ToXe nmeeT 3HavyeHune: Tem Jorblie nepuos Ao
nepecmoTpa, TeM bonblle 3po3us peanbHon ctonmoctn MPOT.

BosbmeM rmnoteTuyeckuini npumep cTpaHbl X, rae couumarnbHble NapTHepPbl TOMbKO YTO 4OroBOPUIUCH
06 yBennyeHnn MPOT Ha 10%. Mpu 3ToM 9% BeNUUMHbBI 3TOrO MOBbLILLEHNS] — 3TO YPOBEHL MHMMSALMM
3a uctekwue 18 mecsues, a 1% OTHOCUTCS B CYeT yyeTa Opyrux kputepues. [peanonoxum, 4to
TeMnbl MHPNALKUK COCTaBNAT NpUMepHO 6% B roa.

Ons NpOCTOThbl 4ONMNYCTUM, YTO TeMIbl VIH(*)J'IFIU,VIVI B Te4YeHune npeacrtodalnmx MmecdueB OCTaloTCA Ha TOM
Xe ypoBHE N YTO S3KOHOMUYECKME NMOoKa3aTesM 3a TOT XKe nNepuno ToxXe He MEeHAKTCA.

B cTpaHe X nHagekcaums MPOT NPOUCXOAUT HEPETyNnAPHO U HE 3aBUCUT HU OT KakKUX KOJTMYECTBEHHbIX
nepemMeHHbIX. OTO O3HayaeT, YTO B MOMEHT BBeAeHust HoBoro MPOT y4yaCTHUKMN neperoBopoB He
3HaKT, B T€4EeHne Kakoro nepmnoga oH 6WJ,€T nencTeoBaTh.



Ha puc. 4 nokasaHbl pesynbTaTbl noBbiweHns MPOT Ha 10% B TOM criydae, ecriv nepuog ero AencTeust
cocTtaBndaeT 12 mecsues, 18 mecsueB u 24 mecsua.

Puc. 4. PesynbTaTthl noBbiweHusa MPOT Ha 10% npwu nepuone gencreusa 12, 18 n 24 mecsaua
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VYposens napmsiuuu: 6% B rog
WNndnsuus 3a nepuoxa: 9%
ex Cpennuii peansusiit MPOT 3a 18 mecsines: 105,5
Hcxoanblit MPOT nocae nepecmorpa: 110

18

MPOT cnycrs 18
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VYposenb napsumn: 6% B rox
Wndnsanus 3a nepuoa: 9%
& Cpennnii peansubiii MPOT 3a 24 mecsina: 104
Hcxopnbiiit MPOT nocie nepecmotpa: 110

MPOT cnycrs 24
Mecsina: 98
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Ecnu HoBoin MPOT pewnctByeT B TedeHue 12 mecsueB, WHMRAUMS 3a nepuop coctaBnseT 6%.
PeanbHbin MPOT B KoHUe nepuoga no cpaBHeHuto ¢ npeobnagawowmm MPOT HakaHyHe nepuoga
paBeH 104, 4TO Ha YeTbIpe NPOLEHTHbIX NYHKTa 60bLUe, YEM €ro UCXo4Has BenuymHa.

OpHako ecnn MPOT pencteyeT B TedeHne 18 mecsaues, nHpnauma 3a nepuog coctasut 9%, a MPOT
B pearibHOM BblpaXXeHWUW YBENUYNTCS BCEro Ha OAMH NPOLLEeHTHbIA NyHKT (101).

B nocnegHem cnydae, korga MPOT penctByeT B TeyeHwe 24 MecsueB, MHMNAUMS 3a nepuoa
coctaBut 12%, a ero koHeyHass peanbHas BenuunHa — 98. 3gecb yxe HabnogaeTcs CHWXeHWe
peansHoro MPOT Ha 2 npoueHTHbIX NyHKTa.

Ha npumepe cTpaHbl X BUAHO, YTO pe3ynbTaToM nepecmoTpa ogHoro u 1oro xxe MPOT moxeT ObiTb Kak
yBENUYEHME €ero pearibHOW CTOMMOCTW, TaK M HyfeBasi WM Oaxe oTpuuartenbHasi AMHaMuKa: Bce
3aBUCKUT OT nepuoga genctems HoBoro MPOT. Tak kak y4acTHWKM neperoBopoB o nepecmotpe MPOT
He 3HaloT, B TEYEHUE KaKoro nepuoga oH OyaeT AeiCcTBOBaTb, OHW BAUSAIOT NULLb HA YacTb UTOrOBOIrO
pelweHna — Apyrasg 4acTb HaxoAuTCA B pykax opraHa, onpegensiowero aaty crnegyouwero
nepecmoTpa MPOT.



