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Abstract. Key indicators constitute nodes that link economic processes into
one system. To obtain acceptable results in the study of economic interre-
lations, it is necessary to identify the uncertainty intervals of key indicators
and their precise coupling.

The necessary conditions for the effective functioning of economic sys-
tem are the determination possible intervals for key target, normative and
regulatory indicators, the systematization of the key indicators, their
presentation in the form of a single macroeconomic task.

Overcoming the sensitivity thresholds of target indicators is crucial for
stable economic development. If the sensitivity threshold of the target indi-
cator is not reached, qualitative changes in the economy are unlikely. Reg-
ulatory indicators, as well as the normative ones, should have the highest
possible probability of being in the minimum interval, because their devia-
tion from the interval immediately changes the rules of the game in the
economy.

The paper discusses the art of regulation of economic processes, which
is the formation of regulatory indicators in acceptable intervals to overcome
the sensitivity thresholds of target indicators in the condition, when the
normative indicators are in the favourable intervals.
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Employment.
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1. Introduction

A necessary condition for an effective economic policy is the systemization
of key indicators and the detection of their uncertainty intervals. Key indi-
cators constitute nodes that link economic processes into a one system. Links
of key indicators accumulate other connections of economic processes and
present them in a condensed form. The U.S. government estimates around
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45,000 economic variables, but non-governmental sources keep track of at
least 4 million data (Achuthan and Benerji, 2004). In this case, many of the
formulated variables will be of minor importance, which do not play a sig-
nificant role. It is quite true that statistical forecasts, especially economic
ones, where data are filled with noise, are more convincing if they are sup-
ported by theories, or at least accompanied by an analysis of their funda-
mental basis. (Silver, 2012).

Consequently, to obtain acceptable results in the study of economic in-
terrelations in synthesis with the analysis of objectives, normative con-
straints, and the basic principles of regulation in the economy, it is necessary
to present the nodes, which accumulate other links. A system approach and
a precise mating of key economic indicators are exceptionally important for
economic development.

The economic system has sensitivity thresholds, i.e. states that make it
possible to reveal the critical characteristics of key economic indicators,
which allow to suggest their subsequent transition to a new quality
(Tavadyan, 2014). A comprehensive study of the sensitivity thresholds as-
sists to reveal their numerical parameters, as well, as the interrelations of
the economy.

The systematisation of sensitivity thresholds allows to determine the di-
rection of transition of quantity to the new economic quality, which is the
most conducive to development of an economy. Achievements in economic
policy will never lead to significant qualitative changes if the critical values
of key characteristics are not met. A change in any economic indicator does
not automatically mean a qualitative change in the sphere it characterizes
and much less - that the threshold of sensitivity has been overcome. The
sensitivity threshold of an indicator occurs when the probability of transi-
tion to a new economic quality increases significantly in a particular area of
the economy. Economic indicators are dynamic and the formation of their
possible sensitivity thresholds, the knowledge that they exist, of course, con-
tributes to the correction of forecasts.

Without overcoming the sensitivity thresholds that contribute to the de-
velopment of economy, it is impossible to achieve an acceptable level of
stability, which ensures its economic security and creates preconditions for
the effective realization of the economic potential.

The analysis of the critical characteristics of the key economic indicators
- GDP, exports, trade balance, employment, inflation, central bank rate,
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reserve ratio, national currency exchange rate, level of monetization and
foreign exchange reserves, national debt, the level of taxation, allows to lay
down the parameters of the sensitivity thresholds of economic policy. Sen-
sitivity thresholds of key economic indicators actually act as reference
points of economy which have to match the adopted decisions.

2. Target indicators and their sensitivity thresholds

In the most consecrated form, the key indicators are given, and moreover,
are legislated in the so-called “Magic square”. In 1967, Germany adopted
the act to promote economic stability and growth, which formulated the
basic principles of economic policy in order to avoid a subjective approach.
The principles for the key indicators required as the basis for the preparation
of budgets, financial plans are as follows: steady economic growth, balanced
foreign trade, a high level of employment, and price stability.!

In a concentrated form the “Magic square” indicators represent the key
indicators of an economy. They have to be considered as a unified system.
Attempt to single out only one indicator, without taking into consideration
its close relationships with other key indicators, does not give a quality re-
sult, especially in the long run.

In this case, the so-called Goodhart's law may snap into the action
(Goodhart, 1975). Once a government or a central bank begins to use only
one indicator, its significance may not correspond to the economic reality.
For example, if only the minimum inflation is achieved at the expense of an
excessively high central bank interest and reserve rates, reduction of foreign
exchange reserves, low monetization, then the result of this non-systemic
inflation will be negative and it will not contribute to the development of
the economy. Focusing on just one indicator makes the economic system
volatile. Even if a certain growth of GDP is recorded, it cannot ensure the
stable development of an economy and counteract crises.

It is reasonable to present the primary objective of economic develop-
ment in a synthetic form. Which is overcoming the sensitivity threshold of
GDP growth + a substantial increase in exports + a significant improvement
of the trade balance + employment growth (Tavadyan, 2019). These refer-
ence points are purposely presented in an interrelated form, because that is
the effective way to successfully solve the economic problems.

! «Act to Promote Economic Stability and Growth», 8 June 1967, http://bit.ly/2FUajzK.
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If the economic growth of less than 1% is critical for the developed coun-
tries, the experience of fast-developing countries shows that for significant
economic development, especially for transforming economies, the annual
GDP growth must not be less than 5%. The world’s average level of GDP per
capita, which is 10 thousand dollars, can serve as a benchmark here. For
developed countries, where GDP per capita is much higher, in terms of im-
proving living standards, 1% GDP growth represents a threshold of sensitiv-
ity. For transforming economies, the approximate sensitivity threshold for
GDP can be presented as follows:

e GDP growth < 0% - stagnation,
e 0% < GDP growth < 5% - quantitative economic growth,

e 5% < GDP growth - an approximate threshold of sensitivity for the GDP of a
transforming economy, which creates conditions for qualitative growth.

Quantitative 59 < Qualitative
0 =

Stagnation < 0%
g °<  economic growth economic growth

GDP growth of at least 5% is possible if there is no significant negative
trade balance and worsening of the balance of payments. For this, the pri-
mary condition is that the ratio of exports of goods and services to GDP for
small economies is not less than 50%. Moreover, finished products with high
added value should prevail in exports. This is based both on practice and on
theoretical studies.

Substantial export growth is crucial, especially for the economic devel-
opment of small economies, because the domestic market is limited by def-
inition. In developed countries with small economies, the ratio of exports of
goods and services to GDP is not less than 50%, for it is obvious that in a
small economy the market is also small and exports become a decisive factor.
Of course, the system approach is necessary for this key indicator as well.
The coordination of economic programs, aimed not only at the growth of
exports, but also at achieving 50% of the ratio, becomes the most important
factor of the priority objective, especially in small economies. At the same
time, it is necessary to modernize the structure of exports, as well as to de-
termine the appropriate mechanisms to achieve this result, and the threats
and opportunities to counter them. Only when the export-to-GDP ratio
reaches 50%, there is a high probability of overcoming the critical line - the
threshold of sensitivity for economic development. At the same time,
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exports will fully play the part that is necessary for the substantial positive
qualitative changes in the economy.

Exports / GDP = 50%

The probability of reaching this rate increases significantly if the trade
balance - the difference between exports and imports, is not negative

Trade balance > 0
moreover, employment of the population is not less than 90%.
Employment > 90%

So, the sensitivity thresholds of target indicators that need to be over-
come can be systematized as follows:

PODProwth D rming cconomies
e Exports / GDP >50% for small economies

e Trade balance >0

e Employment >90%

These bounds represent sensitivity thresholds of the key target indica-
tors. If these target conditions are not met, the qualitative changes in the
economy - the transition of the threshold of sensitivity of economic devel-
opment is unlikely.

Sustainable economic growth, balanced foreign trade, and a high level of
employment are certainly the basics for key target indicators in economy.
As for inflation, it is a key normative indicator, interconnected with target
indicators. Price stability corresponding to the target indicators is a neces-
sary condition for creating an opportunity to obtain the best results of the
target indicators.
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3. The favourable intervals of normative indicators.

Of course, price stability corresponding to the economic system is not the
only necessary condition for economic development. Subsequently, the EU
developed the Maastricht criteria, which are normative in nature.' These cri-
teria were consolidated in the Maastricht Treaty in 1992. The following key
indicators of a normative nature are as follows: the state budget deficit, the
state debt, the inflation rate, the national currency rate, and the interest
rates on government bonds. The bounds for these indicators are presented.

Similar conditions to the Maastricht criteria, have been implemented by
other unions. For example, in the Eurasian Economic Union, these indicators
are formulated on similar basis, taking into consideration the specifics of
countries with transforming economies. The Treaty on the EAEU presents
requirements for regulatory key economic indicators that determine the sta-
bility of economic development.?

The table presents the Maastricht criteria that ensure the balanced func-
tioning of the economic and monetary union of the EU and the economic
indicators that determine the stability of the economic development of the
EAEU, according to the EAEU Treaty. In Eurasian Economic Union the prin-
ciples of coordination of monetary policies are not developed. The level of
stability of a key indicator — the national currency exchange rate, which has
a regulatory function, is not actually determined by the EAEU Treaty.

It should be noted that both the Maastricht criteria and the criteria of
key economic indicators presented in the Treaty on the EAEU are synthetic
in nature. Therefore, even the key indicators presented in the Treaties
should be considered with a certain conditionality. The level of monetization
of the economy, as well as the level of foreign exchange reserves, directly
related to inflation should be considered as normative indicators.

Changing the uncertainty interval (Tavadyan, 2012) of one key indicator
can lead to a change in the interval of another indicator, because they are
interconnected in a single system. Consequently, economic conditions - regu-
latory and normative indicators, as well as target indicators - should be esti-
mated in intervals. Such a problem, certainly, cannot have a point solution.

! «Introducing the Euro: Convergence Criteria», http://bit.ly/2FWI1eZY.
2 Jlorosop o EBpasmiickom skOHOMIYECKOM COto3e, AcTaHa, 2015. (Treaty on the Eurasian Economic
Union, Astana, 2015)
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Table 1. EU Maastricht criteria and main macroeconomic indicators of the EAEU

INDICATOR

EU

EAEU

Annual government
deficit

The ratio of the annual
government deficit to gross do-
mestic product (GDP) must not
exceed 3% at the end of the pre-
ceding financial year. If this is
not the case, the ratio must
have declined substantially and
continuously and reached a
level close to 3%.

The annual deficit of the
consolidated budget of the
government sector must not
exceed 3% of GDP.

Government dept

Public debt should not exceed
60% of GDP at the end of the
fiscal year or strictly approach
this level.

The debt of the government
sector should not exceed 50%
of GDP.

Inflation

The inflation rate of a given
Member State must not exceed
by more than 1,5 percentage
points that of the three
best-performing Member States
in terms of price stability
during the year preceding the
examination of the situation in
that Member State.

The annual inflation rate in
annual terms (December to
December of the previous
year, as a percentage) should
not exceed 5

percentage points of the low-
est inflation rate in the mem-
ber States.

Exchange Rates

The observance of the normal
fluctuation margins provided
for by the exchange-rate
mechanism of the European
Monetary System, for at least
two years, without devaluing
against the Euro.

The Treaty on the EAEU
does not formulate specific
conditions on the exchange
rate.

Long-term interest
rates

The nominal long-term

interest rate must not exceed
by more than 2 percentage
points that of, at most, the
three best-performing

Member States in terms of price
stability.

There is no article
regulating interest rates on
government bonds.
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Forecasts depend heavily on economic policy. If normative or regulatory
indicators change and they fall out of acceptable and favourable intervals,
there may be a significant deviation of the results from the forecasts of the
target indicators. It is sufficient to note the normative and regulatory indica-
tors should be in favourable and acceptable intervals, respectively.

If for developed countries the inflation is favourable in the interval of
0% < inflation < 2%, then for countries with transforming economies inflation
is acceptable in the interval of 2% < inflation < 5%.

Inflation in transforming economies below 2% and above 5% is usually
accompanied by significantly high central bank real interest rate (CBRIR),
which is more than 2%. In addition, inflation above 5% and, it may seem
paradoxically, below 27% can dramatically increase the risk of uncontrolled
inflation processes. The extremes of the interval actually represent approx-
imate thresholds for inflation.

Let’s stress that the economic policies of developed countries should not
be equated to the transforming economies. The practice of literal duplication
of economic policies of developed countries in a transforming economy is
inappropriate and the result is unlikely to be comforting.

Precisely the inflation corresponding to the real state of the economy
makes it possible to gradually and further reduce inflation and, most im-
portantly, to ensure its long-term stability. Only the strategy that takes into
account the real relations is favourable for positive changes in the economy.

The indicated intervals in practice contribute to economic growth, be-
cause the most possible low inflation should meet the following conditions:
it must not contribute to the worsening of the trade and payment balance,
unemployment, reduction of the monetization level and of foreign exchange
reserves.

It is clear, that a monetary policy consistent with fiscal policy, which
stimulates economic growth and ensures financial stability, as well as price
stability, is preferable, rather than an out-of-system price stability policy.
Naturally, a central bank is independent in the implementation of its activ-
ities, but the monetary policy is obviously in a unified economic system.

With a system approach to price stability, when inflation is in a favoura-
ble interval, the level of monetization should meet the following conditions:
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>50% threshold of sensitivity
Level of monetization

>70% favourable threshold of sensitivity

The level of monetization exceeding 50% is a necessary condition for sta-
ble economic growth, the level of monetization exceeding 707% is a favoura-
ble threshold of sensitivity for economic development. Otherwise, the level
of monetization will not be respectively sufficient and favourable for invest-
ment, development and application of new technologies, significant devel-
opment of infrastructure, production of new goods and services.

The optimal interval of foreign exchange reserves should be as follows:

33% of Imports < Foreign exchange reserves < 100% of Imports

If foreign exchange reserves cross the lower bound, this dramatically re-
duces the potential for regulation through foreign exchange reserves. In this
case the possibility of a positive impact on the financial stability through this
regulatory indicator is significantly limited. If foreign exchange reserves ex-
ceed the value of imports, it can significantly reduce the growth potential of
an economy, because the growth of foreign exchange reserves can occur at
the expense of economic growth.

According to the Maastricht Treaty, public debt should not exceed 60%
of GDP at the end of a fiscal year, or steadily approach this level. In the
EAEU, this condition is even stricter: the public debt should not exceed 50%
of GDP. Taking in account that the economic system is less resistant to un-
expected shocks, especially in transforming economies, and that public debt
has a high percentage of external debt, this limitation is more appropriate
for such countries.

threshold of sensitivity for developed

< 60% .
countries

Government debt.
threshold of sensitivity for countries

< 50%
with transforming economies
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The annual government deficit should not exceed 3%.
Government deficit < 3%

The interest rate on government bonds is actually guided by the central
bank interest rate, which is a key regulatory indicator. The “price” of the
national currency, its exchange rate, which is directly related to the level of
inflation, also has a regulatory nature. Taking into account the permissible
intervals of regulatory indicators, the complex implementation of the se-
lected restrictions of key economic indicators is a complicated problem of
regulating economic processes.

4. The admissible intervals of the regulatory indicators
Key regulatory indicators in all developed, emerging, and transforming

economies are similar. Target indicators have intervals of economic devel-
opment, for normative and regulatory indicators those are favourable and
acceptable intervals.

Monetary indicators primarily respond to changes in the economic sys-
tem. They are more elastic and have a permanent regulatory nature, unlike
fiscal indicators, which are usually necessary legislative procedures that re-
quire some time to change.

The CB rate plays a leading role in the regulation of inflation, although
the reserve rate, which regulates the national currency, and the transactions
of government bonds, plays a certain role.

Let’s present the lower and upper interval bounds of the CB rate. Infla-
tion has a key part in the lower bound of the interval. The CB rate should
not usually be less than the inflation. Since inflation changes depending on
the economic situation, the benchmark for the lower bound of the CB rate
also changes.

The key benchmark for the upper interval bound of the CB rate is the
profitability in areas that provide scientific and technological progress minus
the net interest margin for banks. This plays a decisive role for the upper
bound of the central bank real interest rate (CBRIR, the difference between
the CB rate and inflation), which, as shown by the experience of countries
in periods of significant economic growth, cannot be more than 2%.
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If the sensitivity threshold is factored in than the allowable interval of
CBRIR is as follows: the lower sensitivity threshold is a threat to inflation,
the upper sensitivity threshold is an obstacle to economic growth.

Stable economic growth is unlikely if CBRIR, the difference between the
CB rate and inflation is more than 2 percentage points. This pattern of eco-
nomic growth is confirmed in practice.

0% < CBRIR < 2%

This interval contributes the most to the GDP and exports growth, espe-
cially to the growth of exports of manufactured goods and the dynamics of
change in national currency respectively to inflation. At the same time, it
positively influences the growth of monetization level. Under these condi-
tions, it is necessary to ensure the inflation for developed countries in the
interval of 0-2%, for the transforming economy - 2-5%. This can be consid-
ered a key objective of monetary policy.

The closer CBRIR is to the lower bound, that is 0%, the more effectively
the economic system functions, if, of course, the lower limit of the real CB
interest rate allows to restrain inflation for the transforming economy below
5%, and for the developed economy - below 2%.

A transforming economy is likely to implement an unreasonably high
CBRIR, when it attempts to keep the inflation at an extremely low level,
which is accompanied by a seemingly extremely stable exchange rate. This
is especially ineffective if the inflation is imported (Stiglitz, 2013). The “pen-
alty” for this is not only a low level of monetization and a reduction in for-
eign exchange reserves, but most importantly — the worsening of the balance
of payments and trade, the decline in the rate of economic growth. With the
appropriate economic system, CBRIR, and ex-change rate, the probability
of these negative consequences is significantly reduced.

The policy of lowest inflation is acceptable only if the trade balance is
positive, the balance of payments is not worsening, and the level of moneti-
zation corresponds to the necessary positive changes in the economy.

The formulation of the rule below follows from the properties of the
CBRIR. If for a long period the real CB interest rate is more than 2%, espe-
cially when the monetization level is less than 50%, this leads to expensive
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money, which is an obstacle to economic growth. This principle can be am-
plified by the growth of the reserve rate, wrong steps to regulate the national
currency, and off-target transactions of government bonds.

If 0-2% inflation is acceptable for developed countries, the permissible CB
nominal rate in these countries should be in the interval of 0-4%.

0% < CB nominal rate < 4%
the minimum at 0%  (developed countries) the maximum at 2%
inflation inflation

For the transforming economies, where inflation is acceptable in the in-
terval of 2-5%, the CB nominal rate should be in the following interval:

2% < CB nominal rate <7%
the minimum at 2% (transforming econo- the maximum at 5%
inflation mies) inflation

In fact the interval of 4 and 5 percentage points (4-0%, 7-2%) are the
benchmarks of the regulation for the CB nominal rate for developed coun-
tries and for transforming economies, respectively.

The acceptable interval for the reserve ratio is 0% — 10%. 0% is the sensi-
tivity threshold for inflation regulation and 10% is the sensitivity threshold
for business.

0% < Reserve ratio <10%

The permissible interval of the exchange rate forms its sensitivity thresh-
olds for export and import, accordingly. Exceeding the sensitivity threshold
of the exchange rate poses a threat for exports and economic growth. The
depreciation of the national currency below the threshold of sensitivity
poses a threat for production with imported raw materials and equipment.
Hence, the exchange rate contributes to economic development, does not
contradict to the balance of payments and trade, and does not pose a threat
to positive economic processes if it is in the next interval:
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$< Exchange rate <3
The sensitivity thresh- The sensitivity thresh-
old for imports. old for exports. Danger
Threat to production for exports and eco-
with imported raw nomic growth.
materials and equip-
ment.

So, $ is the threshold of sensitivity of the exchange rate for exports. Fur-
ther strengthening of the national currency is a threat to exports and eco-
nomic growth. § is the threshold of sensitivity of the exchange rate for im-
ports. Its further weakening is a threat to industry using imported raw
materials and equipment.

With a floating exchange rate of the national currency, the trend of its
interval alerts about the utility of the regulatory steps of the national cur-
rency. Obviously, with the primary objective to significantly increase ex-
ports, which is extremely necessary - especially for small economies, it is
advisable to promote the formation of the exchange rate closer to its possible
lower threshold, but we should not cross this line. This can not only worsen
imports, especially imports of equipment and raw materials, but also pro-
voke inflation above its favourable interval, contributing to the transition of
its threshold of sensitivity.

The lower and upper threshold levels of taxation, respectively, determine
the minimum level of taxation required to perform the tasks of the state and
the maximum level that does not hinder economic development.

For taxes, based on the variability of the economic situation, the possi-
bility of making rational decisions is determined in the following interval:

T < Level of taxation < T

T - the lower threshold of taxation, providing the minimum level of perfor-
mance of the state, T— the upper threshold of taxation that does not impede
the development of the economy.

[t should be noted that the sensitivity thresholds of the level of taxation
depend on the efficiency of government expenditure.
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5. Key macroeconomic task!
For the effective functioning of the economic system, the necessary condi-
tions are:

¢ Identification of possible intervals of key target, normative and regula-
tory indicators.

e Systematization of key indicators and their presentation in the form of a
single macroeconomic task.

e Effective solutions, corresponding to the conditions of economic func-
tioning and their estimation.

The key macroeconomic task is as follows:
For the target indicators the maximum values should be reached.:
e GDP growth > 1%, for developed countries
GDP growth > 5% for transforming economies
e Exports of goods and services / GDP > 50%, for small economies
e Trade balance = 0
¢ Employment > 907%

Restrictions on normative indicators:
e 0% < Inflation < 2%, for developed countries
2% < Inflation < 5%, for transforming economies
e Government debt / GDP < 60% for developed countries
Government debt / GDP < 50% for transforming economies
e State budget deficit / GDP < 3%
e The level of monetization > 50% minimum threshold
The level of monetization > 70% favourable threshold
e 33% of Imports < Foreign exchange reserves < 100% of Imports

The valid intervals of the regulatory indicators:
e 0% < CB rate < 4%, for developed countries
4% < CB rate < 7%, for transforming economies
e 0% < CBRIR <2%
e (% < Reservation ratio < 10%
e $ <Exchange rate <$
e T< Level of taxation <T

The problem is formulated based on the principles developed by A. A. Tavadyan and
Ag.A. Tavadyan, presented in paragraphs 2.3 of chapter 4 of the book «Ilonoce! Heonpenenés-
HOCTH ¥ BapHMaHTHOCTb 3KoHOMUKH» (Uncertainty Bands and Economic Variation)
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Regulatory, as well as normative indicators should have the highest pos-
sible probability of being formed in their minimum interval, because their
deviation from the interval immediately changes the rules of the game in
the economy, as well as the effectiveness of exports, imports, investments.
Therefore, the concept of a minimum interval of key indicators is of funda-
mental importance. Actually, this method can achieve maximum predicta-
bility in the economy.

The volatility of economic indicators in an acceptable interval is ex-
tremely important. Rigid stability is fraught with steep and significant
changes in the economy. This is a necessary condition for all normative and
regulatory indicators of the key system of indicators.

If the forecasts do not systematize economic relationships, the Domino
effect may work. Estimation of the economic indicator, when proposed sep-
arately, may provoke a chain of negative implications. A set of unrelated,
rash actions is inherently ineffective.

Political and economic uncertainty leads to the fact that in the best case
it is possible to predict the key target indicators characterizing economic
development — GDP, exports, trade balance, employment, variability in a
certain interval. In practice, economists were able to predict only 2 out of
60 recessions in advance during the 90s (Loungani, 2000). Mostly point fore-
casts were presented, but signs of instability were not detected. The level of
forecasting is affected, in particular, by fluctuations in prices for mineral
products, mainly — for energy resources, affecting the growth of the econ-
omy in many countries, changes in the CB rate in the leading countries and
unions with the largest share of GDP in the world, the pace of economic
growth in those countries where products are exported.

6. Conclusion

The role of the subjective factor in the economy can be crucial and
changes in any indicator can significantly change economic processes. It can
only be stated that the corresponding changes should occur for normative
indicators in favourable intervals, and for regulatory indicators - in accepta-
ble intervals.

The art of regulation of economic processes consists in the formation of
regulatory indicators in acceptable intervals to overcome the sensitivity
thresholds of target indicators, when the condition of finding normative in-
dicators in a favourable interval is fulfilled.
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Economic growth without taking into account the limitations of norma-
tive indicators and acceptable intervals of regulatory indicators is usually
random and unstable. Adjustment of regulatory indicators in acceptable in-
tervals promote the development of the economy and stabilizes the situa-
tion.

The formation of a system of favourable and acceptable intervals for key
normative and regulatory indicators, respectively, can significantly reduce
the uncertainty interval of target economic indicators. Minimum intervals
of normative and regulatory indicators help to predict possible values of tar-
get indicators.

The difference between the upper and lower bounds of regulatory indi-
cators determines the range of the art of regulation of economic processes.
The art of regulation is exactly defined in finding an effective solution within
the acceptable interval, which is the effect of regulation.
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Utuv8LU3h vy Udu/rNSvStululy v bh L
G4, SuLSGUNR0-83U'Lv LUMGRUIYNLUT Y UMY BUSLE
Punfwnyuiu U.U.

Udthnthwghp:  Unwugpuyht  gnigwuhpubipp  mumbiunipjun - gnpépupugubnn  Juwnn
hwugnygubipu tu: Suntuwuiu thnjujuwyyuonipju httnwgnunnipyuu dudwuwy wuhpw-
dhpwn Hu wnwugpuyhu gmguwuhyutiph wunpnpmpjuu dhowluyptinh pwgwhwjnnuip b
upwug hunwy hwudwlgnidp:

Stnmbtumuwu  hwdwwupgh wpynmiuudtin gnpomutmipjun hwdwp  wuhpudbym
wuydwuutipt G wnwugpwiht tyuwnwlugh, unpiunphy b jupquynpnn gnigwuhputinh
huwpuynp dhowuyptinh npnpnudp, npuiug hudwupgnidp b utipuyugnidp dhuutwluu
dwipnununbtuwluu fuunpnud, huywytiu awub wppynmivuytnn npnpymdubiph pugmundp b
quuwhwwmnuip:

‘Lywnwluwht gmgwiuhyubtinh qquymunipywu otidtipp yanwuu wywuwlnipniu niutiu
wnumbtiunipjut juyniu qupgugdwu hudwn: Geh tyuwmwluwht gniguuhph Juyniunipjuu
otdp ¢h  hwnpwhwpyl, wwyw npwiuiuu thnthnjumpmuutp wunbtunpniunid  phy
hujuwuwlu tu: Gupgquynpnn, huywbu uwb unpdwnhy gniguuhyubtinp whmp § mubkuwu
hptiug wwqugnyu dhowupnid gunuytgnt huwpwynphiu pwpép hwjwuwuwunpyniu:
Luwugh el wyny gnigwuhputipp dhuwynpynid bu nyjwy dhowuyphg nnipu, nuw wudhswutiu
thnfunid | juwnp Juunuubpn munmbiuntyeyniund:

Sunbtiuwuu gnpdépupwgutnh Jupguynpiwu wpybtunp jupguynpynn gniguuhputiph
pnyuuptih dhowuyptipmd dbwynpdwu dby E, npp huwpuynpnigymu L mwhu hunpw-
hwply tywwmwluwht gnigwuhputiph qquyniunipjwu otidtnn, wju ntwpmd, tpp unpdwnhy
gnigwuhpubinp qunuymy tu pupbuyuun dhywljuypnud:

Pwumh pwnbtip. wuwmbuwjuwu gnigwuppubtp, qquyniumpyuu wdbp, wunpnynipjwu
dhswuyptip, twpnunumtivwljuu fuunhp, juvjuuntund, LU, wpnwhwund, wnbinpw-

Jht hwpytilyphn, gpunyuonipymi
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Tavadyan A.

KJ/IIOYEBASI MAKPOOKOHOMMNYECKAS 3ATAYA U
NCKYCCTBO PEI'YJINMPOBAHHNS D9KOHOMUKHA

Tasadan A.A.

AnnoTanus. KiroueBble MHINKATOPBI IPEJCTABIISIOT COO0M Y3JIbl, CBS3bIBAIOIIME SKOHOMUYECKHE
IPOLIECCHI B €IUHYIO CUCTeMY. [IJIs IOy YeHus IpueMIIeMbIX pe3yIbTaToB [IPY UCCIIeI0BAaHUU JKO-
HOMMYECKHX B3aMMOCBSI3€li HEOOXOIMMO BbIBJIEHUE UHTEPBAJIOB HEONPEENIEHHOCTH KITFOUEBbIX
MH/IMKAaTOPOB U UX YeTKasl CThIKOBKA.

Hnsa s¢pdexTrBHOrO GYHKIMOHUPOBAHUS SKOHOMHUUECKON CHCTeMbl HEOOXOIUMBIMU YCIIOBHU-
SIMU SIBJISIFOTCS: OIpefiefieHue BO3MOXKHbBIX HHTePBAJIOB KIIFOUEBbIX LieJIeBbIX, HOPMaTHBHBIX U pe-
TYJUPYIOMUX VHIUKATOPOB, CUCTEMAaTH3allusl KJIIOYeBbIX MHIMKATOPOB U IIpefiCTaBlIeHUe UX B
BHJI€ €[IMHOM MaKPO3KOHOMHUYECKOH 3a/laul, NpHHATHE 3(PEeKTHBHBIX PEIleHUI U UX OleHKa.

IIpeononeHne NOporos YyBCTBUTENbHOCTH LieJIEBbIX MHIMKATOPOB UMeET pellaoliee 3HaueHue
IJIS1 CTaOUIIbHOTO Pa3BUTHUS S5KOHOMUKH. Eciu mopor 4yBCTBUTENIBHOCTH LieJIeBOTO MHAMKATOpa He
IDOCTUTHYT, TO MAJIOBEPOSITHbI KaueCTBeHHble U3MEHEHNs B S9KOHOMHUKe. Perymupyomiue, Takxe
KaK HOpMaTHBHbIE MHIMKATOPbI HOJDKHBI IMETh MaKCHMaJIbHO BO3SMOXKHO BBICOKYIO BEPOSITHOCTD
HaxXOXJIeHUs B UX MUHMMAaJIbHOM MHTepBaJle, 60 MX BBIXOJ, 33 MHTEPBaJl CPa3y MeHseT IpaBuia
UTPBI B S9KOHOMUKE.

HckyccTBO perynupoBaHUs S3KOHOMUUECKUX TIPOLECCOB COCTOUT B GOPMUPOBAHUU PETYIIUPY-
IOLIMX MHIMKaTOPOB B JONYCTUMBIX MHTEpBaJlax JjId PEOJ0JIeHNs I0POroB YyBCTBUTEIbHOCTI
IIeJIEBbIX MHIMKATOPOB, [P BbINOJIHEHUH YCIIOBUS HaXOXJEHWUS HOPMaTHBHBIX MHIMKAaTOPOB B
671aropuUsTHOM UHTEPBAJIE.

KnroueBble cioBa: skonomudeckue WHIUKATOPDI, ITIOPOTH YyBCTBUTEIIbHOCTH, UHTEP-
BaJlbl HeOIpeelIeHHOCTH, MaKpPOIKOHOMUYECKas 3afiada, IIporHosupoBanue, BBII, sxcropt, Top-
TOBBIH.
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