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     (𝑌 = 𝑌* + 𝛼(𝑃  𝑃𝑒)  

       -

        -

  (   ),  -

  (    ,    -

,   ,   ,    

) p = 𝑃 + 𝑎(𝑌  𝑌*)         
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 ,   (s ) -    

   (p = 𝑃 𝑒 + 𝑎(𝑌 𝑒  𝑌*):   -

    , -

  ((𝑌 𝑒  𝑌*= 0)   ,   -

  𝑃 = 𝑠𝑃 𝑒 + (1  𝑠)[𝑃 + 𝑎(𝑌  𝑌*]; 𝑃 = 𝑃 𝑒 + (1  𝑠) (𝑎/𝑠)[𝑃 

+ 𝑎(𝑌  𝑌*]; 𝑌 = 𝑌* + 𝛼(𝑃 𝑃 𝑒 ),  𝛼 = 𝑠/ 𝑠 𝑎]   

    (W) -

 ,       

(W/P),      

   ,   

    (W)=   

 (Pe) x    (w)  -

  P     -

 (W/P)=    (w) x (Pe/P)  

 ,      -

     -

 𝐿 = 𝐿 𝑑 ( 𝑊/ 𝑃),     

 𝑌 = 𝐹(𝐿)    (𝑌 = 𝑌* + 𝛼(𝑃 𝑃𝑒)  -

        

      

     (  , 

 ,    ) 

-P-1)/P-1 , P-       , P-1-  

       -

        

      -

       -

       

   ( )   -

   (   , 

 )      

 (      
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    )   

  (  , ․ , 

․ )  𝜋 = 𝜋 𝑒 𝛽 (𝑈  𝑈*)+ع  𝑈*-NAIRU ( -

  ,   -

 )       

 (𝜋𝑒)     (ع))   -

      -

       -

        

 ( )   -

        -

   𝜋 = 𝜋 1 𝛽 (𝑈  𝑈*) +ع   

    ,  

     (  

  )    -

     -

  

    

(     )   -

    -   -

        -

    ( -

,   -

)    - ,  -

 ,      

    -

    ,  

  (  )    

    -

       ( -

     )  -
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,      ( -

   ),  -

  ,    , -

   -      

    (  -

)    -       

       -

       

     -

 (  )      -

        -

     -

      

     

     -

     

․ -

 

     

      : 

       

     : 

    : -

    ,    -

       -

       -

      

   :  -

:   :  
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,    -

   : -

   n  ,    -

 g  ,   

      

( )      -

     -

:   

  (   -

)    (  -

 )     

       

         

      -

  )      (∆Yt =Yt -Yt-1)   

   (∆Yt =
Yt

Yt−1
𝑥100%):    

 (∆Yt =
Yt−Yt−1

Yt−1
𝑥100%     ∆Yt =

Yt

Yt−1
𝑥100% − 100%): -

      -

      -

   ,  -

   (    -

)     (  -

     -

,    )  

   , , 

       

     -

 ,     

   :   

 :   -
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 ,     ( -

 ),   ,  

   ,   

 ,   , 

   :   

 ,   -

  ( , -  -

  (    -

     )),   

,  ,  

 :    ( -

    ,  ): -

   (     ,  

  ):    -

      -

     , 

      -

    ( ,   , 

1956 .,  -  ):    

   (    

 ,   , ),  

     -

:       

,     -

    :   -

     -

   :   -

՝  ,  , 

  ,   -

,   ,  -

  ,   
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,     -

      ( -

    ):    

   :    

  Y=F(K,L),   z-  -

 zY=F(zK,zL)   z=1/L, Y/L=F(K/L, 1), Y/L=y, K/L=k: y=f(k)-  

    

       ( -

 )     -

  =MPK=f(k+1)-f(k): k-    1- , 

y-    MPK-     -

     

   y=c+i (    

)        

 (   ( ) s ): 

c=(1-s)y, y=c+i=(1-s)y+I, i=sy:   

i=s    y  f(k)=c+i  f(k)=i/s: s-  -

  y-   i-   c-   k-    -

 y=f(k), i=sf(k), c=(1-s)f(k):     

 d-     , dk-   

  (    )  

,  ,  -

  (  )  - -

dk    k*  ( -

  ( ) 

sf(k)=dk     ,   

y=k½       -

  s1-  s2 ,      s1f(k) -

 s2f(k) (  )    -

 (k1*-  k2*)     (k2*),   -

     -
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   n   -

       

   -dk-nk  -(d+n)k   -

  -(d+n)k=0, sf(k)=(d+n)k:  

  (  )   n,  

k,  y:     

         

    -

     

Y=F(K, LE),  E-    -

 , LE-     -

    -

  E   g  

   L  n  , -

  E  g   , LE-  

(n+g)   k/-      -

    (  

), k/ =K/LE, y/=Y/LE:   

  sf(k/)=(d+n+g)k/:  k/* -

   ,  , -

   ,  

     -

   ,  -

      

   k/*  -

   , K-  

 Y-   (n+g)     K/L-   Y/L-

  g  (     )  

     -

  ,   

      n -

 ,     g  
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:  . L-    n , LE-    

(n+g) , K-    (n+g) , k/ =K/LE-    0 

, k=K/L-    g , Y-    (n+g) , 

y/=Y/LE-    0 , y=Y/L-    g : -

      -

  ,    -

     -

 (k**, c**)      

   k** -

 MPK=d (   =-

 )      -

  MPK=d+n+g:   -

      

       

     -

    

 - - (1-      -

   ,      

      ,  -

   ,        

 -

, -

,  

    -

    -

   (Nx) :   

      

 , , -
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    ,  -

:     -

 ,   :   -

     

   -

   -

    , 

   

      -

      Y -

     

Y=C+I+G+Ex-IM,  (C+I+G)-     (  

 ), Ex-   , IM-  -

 , Ex-IM=Nx    Y=C+I+G+Nx, 

Nx=Y- (C+I+G)       

Y-C-G=I+Nx, S=I+Nx, S-I=Nx,  Nx-    -

      , (S-

I)-        

     (  

 )  ,    (S-I)   

 Nx  (  )  ,  -

       

   ,  -

  (S-I)-    Nx  (  

)  ,    

       

 (S-I)=0=Nx (  ), -

 =    -

 (EX > IM, Nx>0, Y>C+I+G, S>I, (S-I) >0):  -

 (EX < IM, Nx<0, Y<C+I+G, S<I, (S-I) <0)   -

 (EX = IM, Nx=0, Y=C+I+G, S=I, (S-I) =0):  -
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   (   -

)    (  , -

, )       

 (     

 )     -

   (     

):     ( , 

)      -

 ․ I․    (1. 

 , 2․  , 3․ -

  (   -

), 4․   (  -

 ), 5․    -

, 6․   ), II․  

     (7.  

, 8.  ), III․  -

 ( )    -

 ( , , -     

    (SDR)): -

      

,          

       -

 ( )     ( )   -

  ( )     

   

   ,   

(  ):    

,   r=r*  Nx=(Y-C-G)-I, Nx=(Y-C(Y-T)-G)-I(r*), 

   Y- ,T- , G ,    S- , Nx=S-I(r*) 

( ,   )  NX   

   ,    -
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 (S)   (I):    -

      

   ,   

 (  )   -

        -

,     Nx  -

    -

        , 

    -

    -

  ,      

(  )    

 ,    

       ,  -

  ,  -

 ,    -

  (r*)  ,   r*-  -

 ,     Nx-  -

     -

       , 

    -

     ( -

 )     

    (   

):       ( -

  ,   )  

Nx-      

      

 ,    -

   ,    

 ,    -



61 

   ,   -

 :     

    : -

      

     :  -

       (S-

I=Nx):  

 -

-

, -

 

    -

     ( -

):    ( )   -

  ( )    

    -

    -

    : 

    -

:    -

     , 

 :   -

  ,    -

     -

:    -

    -

  

  (   ) 

      (   
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    )   -

      -

       -

      -

     -

        -

     -

      -

      -

        

  « »  ,   

       -

       

  ,    -

     -

   (   -  )  -  

       -

     -

 (  )  ,   -

        -

  (     -

 )       -

 E (  )=e (  ) 

x P/P*(   )  P-   

     , P*-  

    -

    -

    ,  -

       

     

    -

 e= E x P*/P       
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      -

       -

     , 

       -

      

       ( -

       ) , 

      -

      

  (%  e = % -

 E +%  P* -%  P)  %  

e = %  -      

     

      

   :   

   (M-  , -  , e-  

)   ,     -

,       -

     -

    : 

   ,   

   ,    -

  (    -

)      

(       

):      

 ,    -

  ,  -

     , 

      -

     Nx=Nx(E)  -



64 

     ,  -

 (  )   -

     -

       

        -

  S-I(r*)=Nx(E),  S (     -

 ),  I (     -

  ),   

     -

   (  )  -

   (G-    

T-  , S-  , r*-   , I=I(r*), I-   

, (S  I)-  ,   , E-  , Ex-

 , Im-  , Nx-  )      

   -

     (  -

)     (G*-  -

  T*-  , S*-  , r*-  , S-  

 , I=I(r*), I-  , (S  I)-  ,   

, E-  , Ex-  , Im-  , Nx-  -

)     -

     ,  

 (  )   

  (S   ,   

, I-  , (S I)-  ,   -

, E-  , Ex-  , Im-  , Nx-  -

)  (  ):   -

  (   -

   )   -

   (  )․ Im-  

,    , Nx(E) 

   , E-  , Ex-  , Nx-  
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     Nx-

   , S-   , I-  -

     -

 ,     -

  

․ , 

-

-

 

  ,   

  Y-e  ,  -

     

   

    

 ,   -

    -

     -

   -

    -

  -   

   -

 ( )     -

      

IS-LM   ,   -

 -   , -

   -

     ,  -

     IS, 
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LM, r=r*: P-  , E   -

   e   -

, Nx=Nx(e), r     

 r*    Y -

     Y-

e (   -  ) -

  ,   - 

  (  )    -

 (IS*, LM*): LM*   LM*  -

  (r*    ): LM*  

      -

 IS*        -

  ,   -  

  IS*       (e -

      ,   

    ): IS*   

         

       

   -   

     

  IS*     , 

   ,      -

      -

   LM*   

 ,    ,    

-      -

     LM*  -

  ,    ,   

   -

      -

       - -

  IS*       
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  ,      , 

     

     

,      -

    , -

        -    

   -   

    , 

      -

   ,    

        

    -

     -

 IS*     -    -

  ,    

  ,   - -

     -

     

     -

     

IS*       -   

        -

      

-    ( )  -

    Y- , e- , Nx-  

     -

   -  -

      -

 r=r*, Nx=Nx(E):   IS*, LM*  P-   , 

M/P-   , LM*    , E   , 

Y   : P-   Y-     -
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4.WJ1Ut,l.4 l"2f\lwut, St,q.JlWUJWU 
Slllnbuw4wu qt,uinLrc,JnLuubpt, rc,b4uwbnL 

Q-bpwqwug wl{wpuibt t bpLLwut, U4buiw4wlJ
ctnrinl[pfl.W�WU u,uu,bunLfc}JWU t,uuuit,uinLu,t,

[!Ufl.hwunLp u,t,u,buwqt,uinLfc'JWU '1,w4nLtuibuio' 
«t4nunll},lf w1t, Ufbuiw4w1J 4wpqw4.npnn/,. 

uwuuwqt,uinlfc}JWUp: 
,buipnLhw4wu 4prc,nLfc'JWU[! t,pw4wuwgpbt t ,w1wuuiwut, 

U4buiw4wu uiul1lbuwq.t,uiw4wu hwlfwtuwpwut, 
uw4pnt4nunut,4w1t, wupt,nunLU: 20l3fct. Ll4W2U1U4WUbL t 

uilJU1buwqt,U1nLrc,JwlJ rc,b4uwbnLt, q.f,uiw4wu wuuit,6wut, 
hwJglf wu wu,buwf\JnunL,aJnLlJ[! • «SlJuibuw4wu 6quwctwubpt, 

hblllLLwugubpt, hwrifctWhwpuwu uw4pnUllJU1buw4wu 
hf,ultwf\JlJ'lfiplJbpQ ,,-nLlf» fc}bUWJnl[: 

2014rct.-fig 11wuwl{wu11nLlf t ,w1wuU1wut, U4bU1w4wu 
UllJU1buwqt,U1w4wlJ hwlfwtuwpwut, lfw4pnt4nunut,Ltw1t, 

wupt,nunu.f: 
201arc,.-t,g l').wuwl[w111Jnu.I t ,w1-nnLuw4wlJ hwlfwtuwpwut, 

u,lJu,buwqt,u,nLrc,JwlJ u,bunLfctJWU LL wlJgnLlfw1t,1J 
2n2w1Jt, UlUUlbUnlfctJWU ht,u1Jwf\J1J11t,pubpt, wupt,nunLU: 

lfwulJwltgbL t rctt.lnt.l 10 q.f,U1whbU1wqnu,w4wu br,wqpbpt, 
t,r,wlf wlJwguwlJ w2f\JwU1wlJglJbpt,' npU4bu q.t,U1w2f\JwU1nrt, 
bpwq.pf, 1"lb4w4.wp: lfwu1Jwqt,u,w4wlJ hlfUlnLfctJnLlJlJbplJ nL 

4wpn11.nLf'ctjnLulJbpo QUfl.lWJUbtnL UUfWUlWltnt.l uwuuw4gnLU t 
UlbriwLtwu LL u],2wqq.w1t,1J qf,U1wdn11.nl(l,bpt,, f,lJtUf bu lJwLL 

4.bpWUfWUlflWUUlnufubpp, npwlfw4.nplfwlJ pwpapwglf wlJ 
,,.wuoufc}Wgubr,t,: 

q.t,U1w4wll hblllWJ2fll2flnLrc,JnLulJbpt, 2n2w1Jw41J 
QUf1.qp4nLlJ t' lfw4pnU1lJUlbuw4wu ht,u1Jwf\Ju11t,pubp, 

UllJUlbuwlfwlJ gf'llftbfl, uilJlllbuwlfwu 12wriw12wLtwunLrc,JnLu, 
uw4pnU1lJU1buw4wu un11btwl{npnLlf, U1lJU1buw4wu 

t,ulllbqpwgt,w, qpntlw2r,2w1t,u f,lJfl.nLuuipt,w, 
UlUUlbuwqt,u,wlf wlJ nLulfnLugubpt, tl{nunLgf,w: ,brif,1Jw4 t 

rctl{n4. 26 Ulll4Wqpl[wb q.t,u,w4wlJ W2f\JWU1WUJ2Ubpf,: 
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