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Momnetapuctckas Teopust Bo3HukNa B cepeaune 50-x rogos B CIHA. CTopoHHUKH
3TOI TEOPUHU BBICTYIAOT IPOTUBHUKAMHU KEMHCUAHCKOW KOHIENIIUHA BMENIATEIbCTBA
roCyJ1apCTBa B XO3SIMCTBEHHBIE MTpoLecChl. OHU YTBEPKAAIOT, YTO F'OCY1apCTBEHHBIE
MEpPOTIPUATHUS [0 CTUMYJIMPOBAHUIO CIIPOCA, PEKOMEHIyeMble KEMHCHAHIIaMU, HE
TOJIBKO HE YJIY4YIIal0T COCTOSIHUE SKOHOMHKHU, HO ¥ TIOPOXKAAIOT HOBbBIE
JUCIIPONIOPLIMK ¥ KPU3UCHBIE CIIAJIBI.

[[Iupokoe pacrnpocTpaHEHUE MOHETAPU3M Oy B 70-€ TObl, KOT1a OH
UCTIOJIb30BAJICA MTPABUTEIHCTBEHHBIMU OpraHaMu JJ1s1 00pbObI co cTarduidnueit u
SBUJICSI TEOPETHUECKON OCHOBOM 17151 TOCYJAPCTBEHHBIX TPOTrpaMM JI€HEKHO-
KPEJIUTHOTO PETyJIMPOBAHUS IKOHOMUKH.

CornacHo TaHHOW TEOPUU KOJIUYECTBO JCHET B OOpAIlCHUH SBIISICTCS
OTIpeCISIONIM (aKkTopoM (HOPMHUPOBAHHUS XO3IHCTBEHHON KOHBIOHKTYPHI,
MMOCKOJIBKY CYIIIECTBYET MPsMasi CBS3b MEXKIy H3MCHCHHUSIMH JICHS)KHON MacChl B
oOpallieHnH U BEIMYWHON BAJIOBOTO HAITMOHAIHHOTO IIPOIYKTA.

Bormpocy uccrnenoBanus MocBsALIEHO MHOXECTBO padoT. B ocHOBHOM Martepua,
U3JI0’KEHHBIN B yUeOHOH uTepaType, HOCUT 00U XapakTep, a B MHOTOUHUCIICHHBIX
MOHOTpadusAX MO JAHHOU TEMAaTHKE PACCMOTPEHBI 00Jiee Y3KUE BOTPOCHI MTPOOTIEMBI
«Teopus nener M.@puamena». OgHako, Tpedyercs y4€T COBPEMEHHBIX YCIOBUHN TIPH
HCCIIEIOBAaHUU MPOOJIEeMaTHKU 0003HAYEHHON TEMBI.

AKTYyanbHOCTh HACTOSAIIEH paboThl 00yCIIOBIIEHA TEM, UTO MOHETapHAas TEOPHS
JIOBOJIBHO BaXKHa B HACTOSALLEE BPEMsl, T.K. OHA OTBOJUT OIPEACIIAIOIIYIO POJIb
JIEHbI'aM. U [JIABHYIO MIPUYUHY HECTAaOMILHOCTA SKOHOMHUKH MPEICTABUTENN ITOU



ITKOJIBI BUJAT B HGYCTOﬁqHBOCTH ACHCKHBIX I1apaMCTPOB. B OCHTPC BHUMAHUA
MOHCTAPUCTOB HAXOAATCA JCHCIKHBIC KaTCTOPHUU, ACHCKHO-KPCAUTHLIC
HHCTPYMCHTHI, OaHKOBCKas CUCTCMA, JCHCIKHO-KPCAUTHAS ITOJINTHUKA. OTO0 ABIIsIETCS
CCTOJHA HEMAJIOBAXHBIM.

I'naBa 1.
MoHeTapu3M KaK pa3HOBUIHOCTH HeoIMOepajn3ma.

Heonubepanns3m — HanipaBieHUE B 3JKOHOMUYECKON HAyKe U MPAaKTUKE yIpPaBICHUS
XO35IICTBEHHOM 1€ATEIbHOCTIO, CTOPOHHUKM KOTOPOTO OTCTaWBAIOT. PUHIUIIT
CaMOpEryJIMPOBAaHMS X031CTBa, CBOOOIHOTO OT U3JIMIITHEN perjaMeHTaIiH.
[IpencraBuTenu YJKOHOMHUYECKOTO HEOIHOepann3Ma CIeayIoT OOBIYHO JBYM
TPaJAULIMOHHBIM MOJOKEHUSM.

Bo-niepBBIX, OHU UCXOJIAT U3 TOTO, YTO PHIHOK Kak Hanbosee 3 pexTuBHAS cucTeMa
XO03siCTBa CO37a€T HAWIIyYIlUe YCIOBUS U1 SKOHOMUYECKOTO POCTa.

Bo-BTOpBIX, OHM OTCTaMBAIOT MPUOPUTETHOE 3HAUEHUE CBOOOIbI CYyOBEKTOB
SKOHOMHMYECKOU JeATENBHOCTU. [ 0Cy1apcTBO NOKHO 00€CIeYnBaTh yCIOBUS JUIS
KOHKYPEHIIMU U OCYUIECTBIISITh KOHTPOJIb TaM, I'IE OTCYTCTBYIOT 3TH YCJIOBHS.

Haubonee kpynHsie neHTpsl Heonnbepanusma B ['epmanuu, CIHA u AHrnuu
ITOJIyYMJIM HAa3BaHUE COOTBETCTBEHHO:

Opaiidyprckas mkona. Ee munepst — B.Oiiken, B.Penke, A.Proctos, JI.Opxaps.

Jlonnounckoint mkonel. Ee munepst — Y.C. JIxeBonc, 3. Kennan, @.Xaiiek,
JI.PoGOuHC.

B CIIIA, anbTepHaTUBON KEMHCUAHCTBY CTajla Tak Ha3biBaeMmas YuKarckas mKkoJia
Heonmubepanuzma. Ee manepsr — JI.Muszec, M.®puamen, A.lllBapi u ap.
MosneTapu3m - 3T0 OAHO U3 HanpaBieHu Heonnbepanui3ma, Bo3Hukiiee B CLIA B
paMkax Uukarckou mKoJIbl. ITO TEYEHUE IKOHOMUYECKOU MBICIIH, OTBOJISIIIEE
JIeHbIaM OTIPEAETSAIONIYIO POJIb B KOJIeOATeTbHOM JBUKEHUN YIKOHOMUKH.

HepBOHa‘IaHBHO MOHCTAPHU3M OTOXKACCTBIIAIICA C AHTUKECHMHCHUAHCTBOM.
KelitHCMaHCTBO — 3TO OJHa U3 HauOoJiee N3BECTHBIX U IMPHU3HAHHBIX HIKOJI
AKOHOMHUYECKOM TCOPHH, ITPCIIIOKUBIIAA CBOU PELCIITHI PEryJIMPOBaHUA DKOHOMUKH,

HEpa3pBIBHO CBA3aHA C UMEHEM M paboTamu aHrinyanuHa J[>xona MeitHapaa Ketinca

Keitncuanckas Teopust Gokycupyercsa Ha JeTEPMUHAHTAX KOMIIOHEHTOB COBOKYITHBIX
pacxo/ioB M He MPpUIAET OOJBIIOTO 3HAYSHHSI IEHEKHBIM ocTaTkam. B



MOHETapPUCTCKON TEOPUU CIIPOC HA IEHBI'U U UX MPEIII0KEHUE SIBIIFOTCS
NEPBOCTENEHHBIMU (DaKTOpaMU PU OOBSICHEHUH COBOKYITHBIX PacXO0B.

YT0OBI IPOTUBOMOCTABUTH KEHHCHAHCKYIO 1 MOHETAPUCTCKYIO TeOpHuH, MHITOH
@puaMeH COCpPeNOTOUNIICS HA OCHOBHBIX TMIIOTE3aX YKOHOMUYECKOTO ITIOBEACHNS,
JIeKAIIUX B OCHOBE KON M3 3TUX TEOPUM: [JI1 KEMHCUAHCKON TEOpUHU
NOTPEOUTENBCKUI MYJIBTUIIIIMKATOP YCTAHABIMBAET YCTOMUYHUBYIO CBS3b MEXKY
noTpebIeHUEM U JOXO0M, a JUJIsl MOHETAPUCTCKOM TEOPUHU CKOPOCTh 00paleHus
JICHET yCTaHABJIMBAET CTAOMIBHYIO (QYHKIMIO cripoca Ha eHbru. Opuamen
MPOTECTUPOBAI SMIIUPHUYECKHU ITU ABE TEOPHUH, HCI0JIb3ys AaHHbIe CLIIA mis
Pa3IMYHBIX [IEPUOIOB.

B nepBoii perpeccun noTpeOUTENbCKIE PACXOIbl COOTHOCHIIUCH C
WHBECTULIMOHHBIMH, MIPEATIOAras MoCTOSIHHBINA Ko PuireHT norpedaeHus, a Bo
BTOPON — C KOJIMUECTBOM JCHET, IPeIoaras MOCTOSHHYI0 CKOPOCTh 00palleHus
neHer. Munton @puaMeH 3aKII0UnI, YTO MOHETApUCTCKasl perpeccusi, B 00IIeM,
ropaszjio Jy4lle OTpa)kaeT JJaHHbIe. DTH pe3yJIbTaThl HE ObLIN MPUHATHI
MOCJIeI0BATESIMU KETHCUAHCKOUM T€OpUHU, KOTOPBIE 3asBUIIH, YTO €IMHCTBEHHOE
PErpECCUOHHOE YPaBHEHHUE HEAJEKBATHO MPEICTABISIET KEHCHAHCKYIO TEOPHUIO U YTO
00JIbIIIME SKOHOMETPUUECKHE MOJIEIH BCel 5KOHOMUKH, 0a3UpyIOLuecs Ha
KEMHCUAHCKOUN TEOPUHU, UMEIOT IPEUMYIIIECTBO IO CPABHEHUIO C MOJEIISIMU
HeOO0IBIIOro MacITaba, OCHOBAHHBIMH TOJIBKO HA MOHETapHBIX U3MEHEHUSX.

OIHOBPEMEHHO ¢ KPUTHKON KEMHCUAHCKOW MaKpO3KOHOMUYECKOW TEOPUHU U
HKOHOMHYECKON MONMUTUKY Jiujiep OpuameH 1 ero CTOpOHHUKH pa3padoTaiiu
MOHETapHYIO TEOPHUIO ONIPEACIICHUS YPOBHS HAMOHAIBHOTO JOXO0Aa U TEOPHUIO ITUKJIA.
[TocnenoBaBLIMii 32 ’TUM POCT BIMSHUS U MOMYJISIPHOCTH MOHETapU3Ma, OCOOEHHO B
CIIA u BenmukoOpuTtanuu, rje OH ObLI IPUHST B KAYECTBE OCHOBHOM TEOPHUH MPHU
pa3paboTKe SKOHOMUYECKOM MOJUTHKHU, CBA3aH C 000CTpeHUEM UHISITUOHHBIX
IIPOLIECCOB U UX BO3JACHCTBUEM HAa COCTOSTHUE YKOHOMMKH.

3a GoJee yeM TpU AECATUIIETUS CYIIECTBOBAHUSA MOHETAPU3M PACHIMPUI CBOE
BIIUSIHUE, TIPETEPIEN onpeneaeHHbie n3MeHeHus. OH cTall IPEeTeHI0BaTh Ha POJIb
YHUBEPCAIBHON 00IIEIKOHOMUYECKONU TOKTPUHBI, CHOCOOHON PEIIUTh TaKHe
HKOHOMHYECKHE MPOOIeMbl, Kak 3()(PEKTUBHOCTh IKOHOMUUYECKOTO PETYIUPOBAHUSA,
POJIb TOCYZApCTBA B XO3IUCTBEHHOW KHU3HU H T.II.

Hcxomnbie monoxkeHus (ocTynaThl) MOHETapU3Ma CIEAYIOIINE.

1. PeiHOYHAs SKOHOMUKA 00J1aJJaeT YCTOMUHUBOCTBIO, CAMOPETYIISILIUEN U
CTpeMJIeHHuEM K cTabminbHOCTU. CHcTeMa phIHOYHOW KOHKYPEHIIMU 00eCIIeYuBaeT
BBICOKYIO CTaOMILHOCTH. LI€HBI BEITIOTHSIOT POJIb TIABHOTO HHCTPYMEHTA,
00eCreunBaroero KOPPeKTUPOBKY B ClIyyae HApYyLIEHUS] paBHOBECHS.
Jucnpornopuuu MosiBISIOTCS B pe3yJIbTaTe BHEITHETO BMENIATENIbCTBA, OMIMOOK
rOCyJJapCTBEHHOI0 peryirpoBanus. CienoBaTeabHO, MOHETAPUCTHI OTBEPIIIH
yTBepxkIeHue KeiiHca 0 HE0OX0IMMOCTH rOCYJapCTBEHHOIO BMEIIATENbCTBA B



DKOHOMHUKY.

2. IlpuopuTeTHOCTH IEHEKHBIX (PakTOpoB. B Moensax KeiiHCHaHCTBA IEHBTU
BBITIOJTHSAIOT YMCTO MACCUBHYIO POJIb U TMOO HE 3aJIeHiCTBOBAHBI BOBCE, TUOO 001I1as
Macca WX 3a/1aHa u3BHe. MOHETapUCTHI MOJIATAI0T, YTO CPEH Pa3THIHBIX
WHCTPYMEHTOB, BO3/ICHCTBYIOIINX HA YKOHOMUKY, MIPEATIOYTCHUE CIIEyeT OTIaBaTh
JICHEe)KHBIM UHCTpyMeHTaM. FiIMeHHO oHHM (2 HEe aJMHHHUCTPATUBHBIE, HE HAJIOTOBBIE,
HE [IEHOBBIE METO/Ibl) CITIOCOOHBI HAMITYUIIIUM 00pa30M 00eCIeUnTh SKOHOMHYECKYFO
CTaOMIIBHOCTD.

3. PGFyHI/IpOBaHI/Ie AOJIZKHO OIIMPATHCA HC Ha TCKYIIHC, 4 HAa JOJITOBPEMCHHBIC 3a1a4H,
IMOCKOJIBKY ITOCJICACTBHA KoJIcOaHUM I[GHG}KHOI;'I MacCCBhI CKa3bIBAlOTCA HAa OCHOBHBIX
9KOHOMHYCCKUX ITapaMeTpax HE Cpaldy, a C HCKOTOPBIM Pa3pbIBOM BO BPECMCHMU.

4. HeoOX0AMMOCTh M3y4YEHUS MOTUBOB TIOBEJCHUS JTF0Iei. BaxkHbI TUUHAS
WHUIMATHBA, aKTUBHBIE AEUCTBUSA JIIOAeH. VI3yunB MOTUBBI ITOBEACHUS JIFOJEH,
MOYKHO CTPOUTHh Y3KOHOMHYECKHUE TPOTHO3BI.

OJHO 13 KIIFOYEBBIX MOJ0KEHU MOHETApH3Ma, Ha OCHOBE KOTOPOT'O €0
MIPEACTABUTEININ CTPOSIT CBOM BapHUAHT OOBSICHEHHS] SdKOHOMUYIECKOTO ITMKJIA, COCTOUT
B TOM, UTO JICHbI'M UTPAIOT UCKIFOYUTEIBLHO BaXKHYIO POJIb B U3BMEHEHUH PEATTLHOTO
JI0XO0J1a, 3aHATOCTH M O0IIEro ypoBHs 1IeH. OHHM YTBEPKIAIOT, UTO CYIIECTBYET
B3aMMOCBA3b MEXKIYy TEMIIOM POCTA KOJIWYECTBA AEHET, TEMIIOM POCTa HOMUHAJIBHOTO
JI0XO0J1a, @ TIPH OBICTPOM POCTE JEHEKHON MACCHl TaK)Ke OBICTPO pacTeT
HOMUHAJIbHBIN T0OXOJ, 1 Ha000poT. MI3MeHeHe TeHEKHOM MacChl OKa3bIBACT BIIHMSHUE
KaK Ha ypOBEHb II€H, TaK Ha 00BEM MPOU3BOJICTBA (B paMKaX OTPaHUYECHHOTO
Nepuoa).

OTcroa ciieIyeT, 4T0 MOHETAPUCTCKUI BapHAHT KOJUYCCTBEHHO TCOPHH JICHET
BBITIOJTHSCT (DYHKIIMIO YIIPaBJICHUS JCHEKHBIM CIIPOCOM, a Yepe3 Hero —
X03SUCTBEHHBIMH TIporieccaMu. OCHOBBIBASICh Ha IMOJI0KEHUN 00 dKCTpaOpIUHAPHOU
POJIH JICHET W YTBEPKJasl, UTO KAMMTATUCTUYCCKOE XO3SHUCTBO MPEJICTABIISIET COOOM
CTAaOMIBHYIO CHCTEMY, CIIOCOOHYIO 3a CUET CaMOPETyJIUPOBAHUS TOCTUTATh
COCTOSTHUSI PAaBHOBECHS, MOHETAPUCTHI BRICTPAMBAIOT CBOIO MOJIEIIb SKOHOMHUYECKOTO
IIUKJIa, B KOTOPOH OIPEICIISIONIYIO POJIb UTPAIOT U3MEHEHUS JICHE)KHON MaCCHI.

OCHOBHBIMH 3JIEMEHTAMH MOHETAPUCTCKONW TEOPUHU IKOHOMUYECKOTO LUK
SIBJISIFOTCSA CJICYIOIIME: MOJICPHU3UPOBAHHbBIA BAPUAHT KOJTMYECTBEHHON TEOPUHU
JICHET, KOHIEIMS HOMUHAJIBHOTO J0XO0/1a, IePEIaTOUHbIA MEXaHU3M,
pa3pabOTaHHBIN C IEIBI0 WIUTIOCTPALIMK BO3JCHCTBHS ACHET HAa XO3SIIICTBEHHBIC
MIPOIIECCHI.

Monerapucrtckas cxema QyHKIMOHUPYET cleayromuM oopa3oM. Bennuunna cipoca
Ha JICHBbT'U SBIIAETCA PE3YJIHTATOM ONTUMHU3ALNU PA3INUHbBIX aIbTEPHATUBHBIX
BJIO’KEHUW B KallUTaJl U 3aBUCHUT OT CYLIECTBYIOLIUX WM OKUIAEMbIX OTHOCUTEIbHBIX
LIEH Pa3IMYHbIX aKTUBOB. Korja BeIMUnHbI IpeeIbHbIX JOXO0JI0B Ha BCE U3



BO3MOXHBIX O0BEKTOB BIIOKCHUSI KAlTUTaJIa CTAHOBATCS PaBHBIMH, TOT/1a JJOCTUTAETCS
ontuMyM. B Tom citydae, Korja BeIMUMHBI IPEAEIIbHBIX I0XOJ0B HE PAaBHBI,
HKOHOMUYECKHE areHThl MEHSIOT CTPYKTYPY CBOUX aKTHUBOB IyTEM YBEIHUEHUS J10JIU
aKTHUBOB, CITOCOOHBIX TPUHECTH OOJIBIIION T0XO0/I, TNOO 32 CUET COKpAIICHUS MEHEe
JIOXOJHBIX OOBHEKTOB BIOKEHUS.

CHGI[OB&TGJ'IBHO, KOJICOAHMSI DKOHOMHYECKOU KOHBIOHKTYPBI IIPUBOASAT K H3MCHCHUIO
OTHOCHUTCJIBHBIX IICH, T.C. IICH HAa TOBAPLI, paCCMATPHUBACMEIC 110 OTHOIICHUIO K ICHAM
Ha APYyTUe TOBApPbI, U BHIT'OJHOCTH BJIOKCHUU KaluTaja B Pa3JIUMYHBIC AKTUBLI.

Baxxneniien neTepMUHAHTON CITPOCA HA JICHBI'M B 9TOM CXEME CUMTAETCS BEJINUYNHA
HOMMHAJIBHOIO J0X0/1a, 3aBUCSIIIAs B CBOKO OUEPE/Ib OT CIIPOCa U MPENJI0KEHUS
neHer. Jjig Toro 4ToObl CXe€Ma Ha 3TOM HE 3aMKHYJIACh, IPEAINO0JIaraeTcs, 4To
BEJIMYMHA MPEITIOKEHUSI ICHET OMPEALISETCs 32 paMKaMu MOJIeTU (9K30I€HHO).

OCHOBBIBAsICh Ha OJTHOM M3 BaXKHEUIIINX MOJIOKEHUI MOHETAPHOU TEOPUH
HOMHUHAJIBHOTO J10X0/1a O "MOJTHOM U MTHOBEHHOM IMPHUCIIOCOOJICHUH TPEIJIaraeMoro
KOJIMYECTBa JIEHET K TpeOyemMoMy", a TakKe UCIOJIb3Ysl HEOKJIACCUYECKYIO MOICITb
paBHOBecus JI. Banbpaca, MOHETapHUCTHI AETAOT BBIBOJ O TOM, YTO BEJIMYMHA
HOMHUHAJIBHBIX JIOXOJ/IOB 3aBHCHUT OT CKOPOCTH OOpaIlieHusl ICHET, 00yCIOBICHHON
M3MEHEHUSAMU CIIPOCA HA ICHBIU U OT OMPEAEIAEMOr0 3K30IN€HHO MPEITIOKEHUS
JICHET.

Ha ocHoBaHnuu 3T0oro ACJacTCs €1IC OAWH BBIBOA O TOM, YTO IIOCPEACTBOM NM3MCHCHHA
I[GHG}I(HOI;'I MaCChbl MOXXHO ,Z[O6I/ITBC$I KCI1acMOro uSMCHCHHU HOMHHAJIBHOI'O JOXO0JA4A.

MoHeTapucTsl ciesiany OnpenesIEHHbIN ar B UCCIEA0BAaHUN XO3IUCTBEHHOTO
MeXaHN3Ma COBPEMEHHOTO KauTaIn3Ma, B U3yYCHUH (PYHKITMOHATBHBIX CBsI3ei
KalUTaTUCTUIECKON SKOHOMUKH, (DAKTOPOB, BIUSIONIUX HA TUHAMUKY UHOISIUN U
0e3paboTullsl. B n3BecTHOM Mepe uX KOHIIETIIHS OKa3aia MOJI0KUTEIbHOE
BO3JICHCTBUE Ha pa3pabOTKy aHTUMHPIAIUOHHBIX MeponpusiTiil B CLIIA u AHrnuu B
80-e rozpl. 3acay’KMBAeT BHUMAaHUsI MOHETAPUCTCKAasl OLIEHKA HEraTUBHBIX
MPOSIBJICHUN KEWHCUAHCKON TEOPUHU I'OCYAAPCTBEHHOIO PETYJIMPOBAHUS B YACTH
neduruTHOTO GUHAHCUPOBAHUS, YPE3MEPHOTO BBIITYCKa ACHET B oOpaleHue.

['naBa 2.

Muaron @puamen: Teopus aeHer.

a) OCHOBHBIE MOJI0KEHHUS KOJIMYeCTBeHHOU Teopun AeHer M.dpuamana
Munton OpuaMan, BASIOIIANCA HHTEIUICKTY AIbHBIM JIMAEPOM MOHETAPUCTCKOU
LIKOJIBI, ITOJIOKWIJI HA4aJI0 SMIMPUYECKUM U TEOPETUYECKUM UCCIIEA0BAHUIM,

MOKAa3bIBAIOIINM, YTO JEHBI'M UTPAIOT Topa3ao 0oJiee BaKHYIO POJIb B ONPEACICHUH
YPOBHS DKOHOMHUYECKOW aKTUBHOCTH M LIEH, YEM IIPEAIIoNaraja KeHHCUaHCKas



TEOpHsl.

M.q)pI/II[MeH OpCAIIPUHAII IIOIBITKY BO3POAUTHL 3HAYCHUC NCHCT, I[eHC)I(HOﬁ MacCChbl 1
JCHCXKHOTO O6paH_I€HI/I$I B OKOHOMHYCCKHUX IMponecccax.

MomnerapHas s5koHOMHUYECKas Teopusi OpuamMeHa JaeT ICHOe TpeAcTaBiIeHne 00
HCTOJI3YEMBIX UM 3KOHOMHYECKHX METOAAX. JKOHOMUYECKHE MOJIEIIH, KaK OH
roJjaraert, cjaeayeT OIEHUBATh M0 UX CIIOCOOHOCTH MPOrHO3UPOBATh PeaIbHbIC
3KOHOMMYECKHE PE3YJIbTATHI, & HE TI0 UX YMO3PUTEIbHBIM MOCTpOoeHUsIM. Kpome Toro,
MPOCTHIE, OCHOBAHHBIE HA UCIIOJb30BAHUU CIMHCTBCHHBIX YPABHEHUN MOJICIIN
SIBJICHUH, IPOUCXOAIIUX B JICHEKHOUN chepe, HAMHOTO MPEAIOUYTHTEIIbHEE MOJICIICH,
MpeIaraéMbIX CTOpOHHUKaMH KeitHca, KOTOpble OCHOBaHbl HA MHOKECTBE CUCTEM
YpPaBHEHUU.

MoOHETapUCTCKHAN BAPUAHT KOJIUYECTBEHHOU TEOPHUHU MOYKHO CBECTHU K CICIYIOIINM
MOJIOKEHUSIM:

1) xonu4yecTBEHHAsI TEOPUS €CTh IIPEXKIE BCETO TEOPHUsI CIIpoca Ha JICHbI'M, OHA HE
SIBIIIETCS. TEOPUEUN MTPOU3BOJICTBA, JEHEKHOTO JOX01a WX YPOBHS II€H,

2) JJIA OKOHOMHWYCCKHX ar¢HTOB U BJIaACI/IBIICB COOCTBEHHOCTH JCHBI'U ABJISAIOTCA
OJHHUM U3 BUAOB aKTHUBOB, (bOpMOfI BJIaJCHUA 6OI‘aTCTBOM,

3) ananu3 cpoca Ha JACHbI'M CO CTOPOHBI 2KOHOMUYECKUX areHTOB (hOpMaIbHO
UICHTUYEH aHaJIN3y Cpoca Ha MOTpeOUTenbCcKue yeayru. Takas TpakToBKa
CBUJETENILCTBYET O TOM, UYTO MOHETAPUCTHI HE MIPOBOAT PANUUNN MEXKAY ACHbIAMU
KaK KaluTaJoM U JIeHbraMH Kak TakoBbIMU. Kamuran paccmaTpuBaeTcst Kak
COBOKYITHOCTH JICHE)KHBIX aKTHBOB.

B MoHeTapucTcKkoM BapuaHTe KOJUYECTBEHHOW TEOPUHU JEHET BaXKHOE MECTO
OTBOJUTCS O’KUJAEMBbIM U3MEHEHUSIM YPOBHS LIEH Kak (pakTopa, NeHCTBYIOLIEro Ha
pa3Mepbl KaCCOBBIX JICHEKHBIX PEe3€pPBOB U JIPYTHX (PMHAHCOBBIX aKTHUBOB,
HAXOJAIIUXCS B PACTIOPSIKEHUH SKOHOMUYECKUX areHTOB.

OcHOBBIBasICh Ha COOCTBEHHOM BapHaHTE KOJWYECTBEHHON TE€OPUH, MOHETAPHUCTHI
CBSI3BIBAIOT €€ C MPOU3BOACTBOM. [10CKOIBbKY MTUHAMUKA IEHEKHON MacChl HMEET Yy
HUX MEPBOCTENIEHHOE 3HAaUeHUE AJIs1 00BsICHEeHHsI KoJieOaHui mpoliecca
MPOU3BOJICTBA, TO IETAETCS BHIBOJ O TOM, YTO KPEAUTHO-ACHEKHAS IOTUTHKA — ITO
HauOosnee 3pHEeKTUBHBIN HHCTPYMEHT PETYIUPOBAHUS SKOHOMUKHU.

B xonne 60-x rogoB M. @puamen pedhopMupoBasl KOJIMUYECTBEHHYIO TEOPHUIO JICHET.
Ee ocHOBHas ujies COCTOUT B MMPU3HAHUHU HETIOCPEACTBEHHOTO BIUSHUS U3MEHEHU I
JICHE)KHOM MaccChl Ha ypoBeHb 1ieH. [1o MHeHut0 @puaMena, "1eHbI'u UMEIOT
3HAYCHHE JJISI JUHAMUKHU IIeH", ¥, 4TO BaXKHO, "MMEHHO KOJIMYECTBO ACHET, a He
MPOLIEHTHBIE CTABKHU, BIUSIOT HA COCTOSHUE JEHEKHOTO PhIHKA WJIM YCJIOBHUS BbIAAYH
KpeIuTOB".



Ero nHTEpnperanus oTanyaercs OT TpaaUuLMOHHOM:

- Bo-miepBbIX, eciu paHbIle CKOPOCTH O0palleHus JEHET He MPUAaBaIOCh 0CO00T0
3HAYEHUs, TO MOHETAPHUCTHI Pa3pabaThIBAIOT 3Ty TEOPHUIO CHEIUATBHO.

- Bo-BTOpBIX, Y HEOKJIACCHKOB CIIPOC Ha ACHBI'M HE YUUTHIBAJI CKOPOCTh OOpAaIICHHUS
JIEHET, Y MOHETapUCTOB 00a mapamMmerpa ObUTH CBSI3aHbI (PYHKIIMOHATIBHO.

- B-tpeTbux, Kk cripocy Ha J€HbI'M IPUMEHSIETCSl 0ObIYHAsL TEOPHS LIEH (paBHOBECHE
CIIpOCa Y MPEIIOKEHHUS).

N3MmeHeHrss HOMMHAIIBHOTO KOJIMYECTBA JCHET, YCTaHaBInBaeMoro denepanbHON
pe3epBHOI cucTeMbl, cuntaetr M. @puaMaH, OKa3bIBa€T 3HAUUTENIbHBIN 3PP EeKT Ha
00BEM TIPOM3BOJICTBA U 3aHIATOCTh B KPAaTKOCPOUHOM TIEPUOJIC, a Ha IIEHBI — B
JIOJITOCPOYHOM.

0) crIpocC HA IeHbI'M U MpeIJI0KeHHe JeHer

AHanuzy npo0yieM JIeHer, IEHEKHOTO 00palleHus, CTPAaTeTHH U TAKTUKHA KPEIUTHO-
JICHEKHOW MOJIMTUKU B COBPEMEHHBIX YCIOBHIX MOCBAIICHA €/Ba JIU HE camast
3HaYUTENbHAs YacTh padoT Ppuamana.

B niennom M.®@puiMeH OTHOCHTCS K CTOPOHHUKAM KOJTMYECTBEHHOM TEOPUH JICHET
(eciu o1 Hell MOHUMATh HE IEJOCTHYIO KOHIICTIIIMIO, a MOAXO0/, pacCMaTPHBAIOLIUI
JICHBI'M KakK (DaKTop, BIMSIONIMN Ha KPATKOCPOYHBIE KOJIEOAHUS JSIIOBOM aKTHBHOCTH,
a TaKXKe CTPEMJICHUE OOBSICHUTD, IIOYEMY JIFOJIA XOTAT JACPIKATh TO WU MHOE
KOJIMYECTBO JICHET).

JleHbru — 3T0 0CcOOBIN TOBApP; X OCHOBHOE CBOMCTBO 3aKIIIOYAETCS B JTMKBUIHOCTH.
Nwmes neHpru, mX MOXKHO BCET/Ia peain30BaTh, MPUOOPECTH HA HUX 000 TOBap.
JleHbru peanu3yroT oco0yro GyHKIMIO0, OHU CIIOCOOHBI BBITIOJIHATH PETYIHPYIOUIYIO,
CTaOMIM3UPYIONIYIO POJib. OHU BIMSIIOT HA YKOHOMHUKY 4epe3 HHCTUTYIIHOHHYIO
CTPYKTYPY, OAHKOBCKYIO CUCTEMY, CO3/IAOIIYI0 IEHBI'H U (POPMUPYIOILYIO
(MHAHCOBYIO OJUTUKY. JIEHBIM BIUSIOT Ha IIEHBI, MOTPEOUTEIHCKUN CITPOC, YPOBEHB
U3JIEPKEK, 00BEM U CTPYKTYPY IMPOU3BOJICTBA.

[Ipu onpeneneHny BUia 1 OCHOBHBIX NTEPEMEHHBIX (DYHKIIMM CIIpOCa HA JEHBIH
@puaMEH OCHOBBIBAETCS HA ONITUMHU3ALMOHHON MOJEIU UHAUBUYaIIbHOTO
MOBECHMS, B KOTOPOM B Ka4eCTBE OIOIPKETHOTO OTPaHUUEHUs PUTYPHUPYET BEIMUNHA
COBOKYITHOT'O OOTaTCTBa, BKIIFOUAIOIIETO KAaK BCE BUJIbI aKTUBOB, TaK U
«4e0BEeUeCKH KanuTamy. Pa3nuyHblie BUIbI OOTaTCTBAa paccCMaTPUBAIOTCS KaK
cyOcTUTyTHI AAeHer. JKenaTeabHblil 00bEM JIEHEXKHBIX CPEICTB (KaK OJTHOTO U3
aKTHBOB) B 00111eM TTOpT(esie akTUBOB OMPEEAETCS B 3aBUCUMOCTH OT
COOTHOLIEHHUS IOXOJJTHOCTH aKTUBOB, OLIEHOK U3MEHEHHS OKYyaTEIbHON
CIIOCOOHOCTHU JIEHET, COBOKYITHOTO 0OTaTCTBAa MHIWBU/IA U PAJia APYTHX MEPEMEHHBIX.

O6naz{a;1 6OFaTCTBOM, YCJIOBCK B YCJIIOBUAX pBIHO‘-IHOf/i 9KOHOMHUKH MOKCT XPAHUTDH



€ro B pa3IMYHBIX (popMax: B BUC JICHET, [ICHHBIX OyMar, 3eMeJIbHBIX YYaCcTKOB,
HEJBHKUMOCTH, TIPEJAMETOB MTOTPEOICHUS TTUTEIHHOTO MOIb30BaHus. [[eHHOCTh
OJTHUX BHUJIOB OOTaTCTBA YBEIMUUBACTCS, IPYTUX — majgaeT. Kakaplid cTpeMuTcs
YBEIIMYUTH CBOE OOTAaTCTBO M peIIacT, B KAKOW UMEHHO (JopMe €ro Iierecoo0pasHee
XPaHHTb.

CrpemieHre UMETh YacTh CPEJICTB B IEHEXKHOH (popMe 0OBICHUMO: IEHBIH JIETKO
JIMKBUIHBI, peau3yeMbl; pacrojaras AeHeXHbIM 3al1aCoOM, MOKHO JIETKO TPUOOpECTH
mo6oit ToBap. Ho obnaganue neHbraMu Kak TAKOBBIMH JTOXOJa HE PUHOCHT, a
WHOT/Ia MOXKET OBITh CBSI3aHO C JOMOJHUTEILHBIMH U3/IEPKKaMH (pacxoaMu Ha
xpaHeHwue). JleHexKHbIi 3anac HyKeH I TOBCETHEBHBIX PACX0JI0B, XpaHEHHE JKe
OCTaJIbHBIX aKTUBOB B BUJIE JIEHET CBS3AaHO C MMOTepel allbTEPHATUBHOTO J10X0/1a.
Jlenwru, nexamue B ceripe, OyMaKHUKE WM KyOBIIIKE, JTUIIAI0T UX 00JaaaTens
JI0X0/1a, KOTOPBIN MOKET OBITh MOJIYYEH B ClTydae MPUOOPETEHUS OOIUTallnid,
BJIOXKEHHUSI B PEANPUHIUMATEIBCKYIO IEATETbHOCTh, HTHBECTUITMOHHBIC TOBAPHI.

Jlnst Gosiee YETKOTO U 1I0XOJUMBOr0 MPEACTABICHUS UTPAIOIIUX LIEHTPAIbHYIO POJIb
MIPUHITUIIOB CBOIO (PyHIaMEHTaJIbHYIO Teopuio OpuaMaH HAYNHAET C PACCMOTPECHUS
Ype3BbIYANHO YIIPOILIEHHOTO THIIOTETUYECKOTO OOIIECTBA. DTO CTALlMOHAPHOE
OOIIECTBO XapaKTEPU3yeTCsl CACAYIOMIMMH YepTaMU: OCTOSTHHA YHCIIEHHOCTh
HaCeJIeHMs], 3a1aHbl BKYChI U MPEANOYTEHUsI, 00beM (PU3HUUECKUX PECYPCOB
(bukcupoBaH, 4JIeHbI OOIIECTBA CUUTAIOTCS HE MEHSAIOIIUMUCS BO BPEMEHH, B
OOIIIECTBE TTOCTOSHHBI JIUIIH CPETHNUE BEJTUYUHBI, TOCIIOJICTBYET KOHKYPEHIIHS,
UCKJIIOYEHO CYIIECTBOBAHUE MPOLIEHTHOM CTAaBKH, JJIs Hayaja B 0OIECTBE UMEETCs
1000 nucTKOB OyMaru JOCTOMHCTBOM B 1 gosutap.

OO0111€CTBO HAXOUTCS B COCTOSIHUU paBHOBecHs. CripalliMBaeTCs: 3a4eM B 3TOM
pocToM oO1iecTBe HYKHBI IeHbru? [lo cmoBam ®@puamMana, «riaBHas IPUUUHA
COCTOUT, KOHEUHO, B TOM, YTO OHH CITy>KaT CPEJCTBOM OOpalieHus oar uiu
BPEMEHHBIM BMECTHIIMILIEM MTOKyNaTeIbHON criocoOHocTn»'. [lokymas ToBap 3a
JIEHbI'M, BAC HE BOJIHYET, YTO B3aMEH Ha HUX XOYET KyIUTh IIPOJIABEL, TO €CTh 3TO
MO3BOJISIET U30€KaTh 3aTPyAHEHUN 0OMeHa, 0COOCHHO BO3HUKAIOLINX IIpU OapTepe.
DTO0 OTIENCHNE aKTa MPOJAXKU OT aKTa MOKYIKH SIBISIETCS] (PyHIaMEHTaIbHOM
MPOU3BOAUTENHHON PyHKIMEHN neHeT. J[pyroil MOTUB — «XKeJIaHhe UMETh PE3EPB,
KaK CTPaxOBKY OT BO3MOXHBIX B OYyJIyIlleM HEOKUJIAHHOCTEH, IPUYEM B PeaIbHOM
MUPE JI€HbI'M TPEJICTABISAIOT JUIIb OJUH U3 BOZMOXHBIX aKTUBOB, CIIOCOOHBIX
BBIMOJHATH 3Ty QyHKIUIO». To ecTh @puaMaH paccMaTpUBaeT JEHbIU JIUIIb B
KadecTBe OJTHOU 13 ¢opmM OoraTcTsa.

YTto npou30ouIeT, €ciiu y BCeX JI0EH 3TOro o0I1ecTBa yBEIMUUTD 3a11ac HATUYHBIX
JeHer BiBoe? @puiMaH JOKa3bIBAET, UTO €CJIM 3TO COOBITHE YHUKAIBHOE U OOJIbLIE
HUKOT/Ia HE TIOBTOPUTCS, U JIFOJM HE CTAaHYT NMPHUIACPKUBATH CBON N30BITOK
HaJUYHOCTH (B IPOTUBHOM CJIy4ae€ HU YEro HE U3MEHUTCS, KPOME YBEIHMUYHUBIIETOCS
3araca HaJJM4HOCTH ), TO TOTIBITKU JIFOJIEH UCTPATUTh OOJIBIIE JIEHET, YeM MOJIYYEHO,
IIPUBEYT K POCTY LIEH HA YCIYTH. Y BEJIMYUBLIEECS KOJIUYECTBO JEHET HE U3BMEHUT HU
OJTHOTO U3 YCIIOBUH B 001IecTBe. JIuIb K MOMEHTY YCTaHOBIIEHUS! paBHOBECHS



HOMHUHAJIBHBIN JOX0 OYyJIeT YIBOEH, IIPU MPEKHEM MOTOKE PEAIbHBIX YCIYT.

Ecnu sxe konuuecTBo JeHer y cyOBbeKTOB 00IIeCTBa €IMHOBPEMEHHO YBEIMYUTCS Ha
HEPaBHOE UX KOJMYECTBO, TO KOHEYHOE COCTOSHUE OKaXKETCS TEM )K€ CaMbIM.
EnuncrBeHHoE, - mOTpedyeTcs onpeeieHHOE BpeMs ISl BOCCTAHOBJICHUS
nepBOHAYaIbHOrO OanaHca. 1o BpeMs OyeT 3aBUCETh OT TOT0, C KaKOM CKOPOCTHIO
OyIyT nepeaaBaThCsl U3MUIIKU ACHET OT OTHOCUTENIBHO MPEYCIEBLINX -
OTHOCHUTENBHO MTOCTPAJaBLINM.

OTC}OI[B. BBITCKAOT OCHOBHBLIC ITPHUHIIUIIBI HeHe)KHOﬁ TCOPHU:

1. q)yHIIaMCHTaJIBHOG pasimInc MCEKJA1y HOMUHAJIbHBIM U PCAJIBHBIM KOJINYCCTBOM
JCHCET.

2. Kapm/IHaanoe OTIIMYMC MICPCICKTHUB, OTKPBIBAIOIHUXCA IIEPC OTACIbHBIM
HHINBUAYYMOM U 06H_IGCTBOM B ICJIOM IIpU U3MCHCHNHU HOMHWHAJIIbBHOI'O KOJIMYCCTBA
JCHCT . OTH MOMEHTBI COCTABJISIOT AApO MOHeTapHOﬁ TCOPUHU.

3. Pemarontyto posib CTpeMIICHUM OTAEIbHBIX CYOBEKTOB, KOTOPYIO OTpaKaeT
pas3nuyue MOHATHH eX ante U exX post. B MOMEHT 1oy4eHus TONOJIHUTENBHON
HAJIMYHOCTH O0BEM 3aTpaT MPEBOCXOIUT OKUIAEMBIN 00beM MoTyueHul (ex ante:
3aTpaThl IPEBOCXOAAT NOdyueHus). Ex post: 00e BeIMUNHBI OKa3bIBAIOTCS PABHBIMHU.
Ho momnbITky HHANBUYYMOB UCTPATUTh OOJIbIIIE, YeM OHU TOJYYaloT, 3apaHee
oOpedeHHbIe Ha MPOBaJ, MPUBOAAT K OOIIEMY POCTY 3aTpaT U MOTYUYEHUH.

4. OTiiure KOHEYHOTO COCTOSIHUS OT IPOLECCca MEPEX01a B 3TO COCTOSTHUE
JEMOHCTPUPYET pa3HULIa MEXAY JOJITOCPOUYHOM CTATUKON U KPaTKOCPOUYHOM
TUHAMHUKOMU.

5. CMBICII IOHATHS “‘peANIbHBIN 3anac JEHET U €r0 POJIb B MPOLECCE MEPEX0a OT
OJIHOTO CTAIlMOHAPHOT'O COCTOSIHUS PABHOBECHS K JPYTrOMY.

[Tpumep ¢ TUIOTETUYECKUM OOIIIECTBOM JOKA3bIBAET TAKKE BAXKHOCTh JIBYX, M0 CYTH
CBOECH SMIMMPUYECKUX, BBIBOJJOB MOHETAPHOUM TEOPUH HA JOJTOCPOUHBIX BPEMEHHBIX
MHTEpBaIax:

1. HomuHampHOE KOJIMYECTBO ACHET ONIPCACIACTCA B IICPBYIO OUCPCIb X
NpCaI0KCHUCM.

2. PeannbHOE KOJIUYECTBO ACHCT, NJIN KOJIMYCCTBO ACHCT B pCAJIbHOM BBIPAXKCHHH,
OIpCaACIIACTCA, IPEIKAC BCCTO, CIIPOCOM HA ACHBI'U — Q)YHKHHOHHJ'IBHOI\/JI
3aBUCUMOCTBIO MCKY CIIPOCOM Ha PCAJIbHOC KOJIMYCCTBO ACHET U JPYTUMHA
NEPEMCHHBIMHA AKOHOMHUYECKON CUCTEMBL.

B) «/lenexxnoe npasuiio» ®puagmana



Kak Ob110 0OTMEUeHO BbIIlIE, ACHEKHASI MOJTUTHKA JOKHA ObITh HalpaBiieHa Ha
JOCTH)KEHHE COOTBETCTBHS MEX]ly CIIPOCOM Ha JIEHBI'M M UX IpeyIoKeHneM. Poct
JICHEKHOTO MPEAIOKEHUS (MPOLIEHT MPUPOCTA JIeHET) A0KEH ObITh TAKUM, KaKou
o0ecreynBaeT CTabMIbHOCTH 1IeH. DpuaMaH UCXOANUT U3 TOTO, YTO MAHEBPUPOBATH C
Pa3TUYHBIMU MTOKA3aTeNsIMU MIPUPOCTA ACHET BECbMa CII0KHO.

AHanu3 naroB npuBoaAuT OpuaMana K BIBOY O TpPeOOBaHUAX K IPOBOIUMOIA
JICHE)KHOM MONIUTUKE. TeKyIne KOPPEKTUBBI C LIENbI0 BO3ACHCTBHS HA KOHBIOHKTYPY
0OBIYHO 3ama3apBatoT. [IporHo3sl eHTpaIbHOTrO OaHKa HEPEIKO OIMOOYHBI.
TpyaHo, a ckopee ¥ HEBO3MOXHO BBIICHUTH, KAKUE UMEHHO (PAKTOPHI OKa3bIBAIOT
BO3JICMICTBHE HA SKOHOMHUYECKOE Pa3BUTHE.

Pe3ynbraTsl 0Ka3pIBalOTCS IPOTUBOIOJIOKHBIMU 0KMAAeMBIM. [IpOrHO3bI HA CKOJIBKO-
HUOY/Ib JUIUTETHHBIN Iepro HeHaeKHbl. OOCTaHOBKA M OCHOBHBIE 9KOHOMUYECKUE
napameTpsl ObICTpO MeHstoTcs. [ToaToMy AeHekHast MOTUTHKA TPU3BaHa
OpPUEHTUPOBATHCS HE HA TEKyLIUE 3PPEKThI U KPATKOCPOUHbIE U3MEHEHHUSI, & HOCUTD
JIOJITOCPOYHBIN XapaKTep.

«Ecnu paccMaTpuBaTh KpeaIuTHO-(DMHAHCOBYIO 00J1aCTh — B OOJIBITUHCTBE CITy4acs,
CKOpee BCero, OyAeT MPUHATO HEMPABUILHOE PEUICHUE, TOCKOJIbKY IPUHUMAIOIIIE
pElIeHHEe pacCMaTPUBAIOT JIMILIb OTPAHUYEHHYIO 00JIACTh U HE TPUHUMAIOT BO
BHUMAaHUE COBOKYITHOCTb IOCIIECTBUM BCEU ITOJIMTUKH B LIEJIOM), — IHCAII
®puaman. LlenTpanbsHoMy O0aHKY ClIeyeT OTKa3aThCs OT KOHBIOHKTYPHOU MOJUTUKHU
KPaTKOCPOYHOTO PETYJIUPOBAHUSA U MEPEUTH K TTOJIUTHKE JOJTOCPOYHOTO
BO3JICMCTBUS HA 9KOHOMHKY, IOCTENEHHOTO YBEJINYEHUS ICHE)KHOW MACCHI.

JleHexxHas Macca BIMSIET HE Ha pealbHbli, a HA HoMUHAIBbHBIN BHII. MoneTapHbie
bakTopsl «paboTalOT» HA LIEHOBBIE, CTOUMOCTHBIE MoKa3aTenu. [loaTomy moj
BO3JICHCTBHEM KOJMYECTBEHHOT'O POCTA JIEHET POUCXOIUT POCT LIEH, a HE
YBEJIMYEHHUE PEAbHOT0 00beMa 00I1IECTBEHHOTO MPOIyKTa. ITO OOCTOSITEIHCTBO
JIOJIKHO YUUTBIBATHCS MPU BBIPAOOTKE MPAKTUUECKUX PEKOMEHIAIUH.

[Tpu BeIOOpE TeMmIia pocta AeHer OpuaMaH npeaiaracT BBECTH IPABUIIO
MEXaHUYECKOTO MPUPOCTa JEHEKHONU MACChl, KOTOPBIN oTpaxain Obl 1Ba (pakTopa:
YPOBEHb 0KMAaeMON HHOISAIUU U TEMII IPUPOCTA OOIIECTBEHHOIO MTPOIYKTA.
®puaMaH npeagaraeT CpeAHEro0BOM TEMI MIPUPOCTA JEHEHKHON MACChI
ycTaHaBiIuBaTh B pazmepe 4—>5%. [Ipu 3ToMm oH ncxonuin u3 3%-Horo pocra
peanbroro BHII (nns Coeaunennsix [lITaToB) 1 HEOOMBIIIOT0 CHIKEHUS CKOPOCTH
oOpartenust eHer. 1ot 4—>5%-Hbli MPUPOCT JACHET JOHKEH UJITH HEMPEPHIBHO
(Mmecs1y 3a MecsitieM, Heens 3a Heneneil). [Ipuduem B oHOM U3 cBoMX pabOT aBTOp
«JIEHEXHOT0 MPaBUJIa» MOJUEPKUBAET, KKAK UMEHHO Oy/€T yCTAaHOBJIEHO MOHATHE
JICHET U KaKue UMEHHO OyJyT YCTaHOBIIEHBI TEMITBI POCTa, UIMEET, KyJla MEHBIIICE
3HauYeHUE, YeM caM (DaKT, 4TO ITO MOHATHUE TBEPAO OMPEEICHO U YTO TEMITBI YETKO
0003HauYEHBD.

B IMPAKTHUKC ACHCKHOI'O PCTYIUPOBAHUA OOBIYHO YCTAaHABJIMBAIOT HE TBepI[BIﬁ



HOPMAaTHUB (COTJIACHO JEHEKHOMY TPABUIY), & CBOETO poja «BUIIKY», BOKPYT KOTOPOM
JIOJDKHO KOJIE0AThCs JIEHEXKHOE TPEIIOKEHNE (TTOCTYIUICHUE ACHET ), WU «MUIIICHBY,
T. €. IOTOJIOYHBIA YPOBEHb, KOTOPHIA HE JIOJKEH ObITh MpeB3oiiaeH. Hampumep, B
CIIA Coget ynpapsitomux @PC ycranaBiauBan B L967 r. opueHTHpHI TpupocTta M\
(HanmmaHAs AeHEe)KHas Macca U 0AHKOBCKHE JICTIO3UTHI) B pazmepe 3—35% B roj.
MoneTapucTcKue pernenThl peryJIupOBaHUs SIKOHOMUKH BKIIIOYAIOT U APYTHE
MEPONPUATHUS: POAAXKY U MOKYIKY IIEHHBIX OyMar (MOJUTHUKY OTKPBITOTO PHIHKA),
CUCTEMY 00s13aTeIbHBIX PE3EPBOB, U3MEHEHUE YUETHOW CTaBKH U T.1I.

OpnHa U3 MOHETAPUCTCKUX PEKOMEH AN MTPEyCMAaTPUBAET MPUMEHEHUE
HEOKUJAHHBIX BO3JCHCTBHUI. DTOT BHIBO OOOCHOBBIBAETCS TEM, YTO TTOCKOJIBKY
SKOHOMHUKA HEM30€KHO MPHUCIIOCAOTMBACTCS K JIIOOBIM CUCTEMATUYECKUM
BO3JICHCTBUSAM, TO B IpUHIIHIE d()PEKTUBHON OKA3bIBACTCS MOJUTHKA, KOTOPYIO
HUKTO HE O)KHJAeT U HEe MOXKET 3apaHee K Hel MPUCIIOCOOUTHCS.

I'maBa 3.
IIpakTHYecKkoe NpMMeHeHHe KOJIMYeCcTBeHHOM Teopun aeHer M.@puamena
a) nndasauus

B 0cHOBY MOHETapUCTCKUX MPUHIIMIIOB PETYIUPOBAHUS SKOHOMHUKHU HApsIy C
KOHIIEMIIMEH YKOHOMHYECKOTO IUKJIA MOJIOXKEHBI pa3pad0TaHHbIE UMH TEOPHH
uHGIAIMN U 6€3pa0OTHIIHL.

BaxxHy10 poJib B 3BOJIIOIIMM MOHETApU3Ma Chirpaja IUCKYCCUs O IPUPOIe MHDIIALUU.
®puaMeH u Apyrue MOHETAPUCTHI TPAKTYIOT HHAIISIIIMIO KaK "dYUCTO AeHexHoe"
SBJIEHUE, TOPOKIAEMOE YCKOPEHHON IMHCCHEN TUIaTeXHBIX CPENICTB. 31eCh
OTYETJIMBO BBICTYMAIOT HEOKJIACCUUECKNE KOPHU JOKTPUHBI. Ee CBA3Hb C
KOJINYECTBEHHOM TEOPHUEN, IIPOBO3IIIAIIAIOIIEN HATTMYKE IIPSIMOM U
HEIMOCPEICTBEHHOM CBS3M MEXKy KOJMYECTBOM JICHET M OOIIMM YpoBHEM LieH. U xoT14
MOHETAPUCTCKAasi MOJEIb HOMUHAJIBHOTO 10X0/1a J0IyCKAaeT U3MEHEHHUSI €T0
($U3UUeCKOro KOMITOHEHTA TI0]1 BIUSHUEM JCHEKHBIX CIIBUTOB, OCHOBHOM (P deKT
BCeT/Ia MPOsBIsieTcsl B 001acTH 1eH. [leHbru B 3TOM cxemMe HeUTpanbHbl, uX 3pQexT
BBIPA)KEH B U3MEHEHUSX "LIEHOBOM 000710UKH".

MoHeTapuCcThl BBICTYHIH MPOTHB KEHHCHAHCKOTO UCTOJIKOBAHUS KpuBoi Duiiumca
1 n300pakeHuss MHQIIAIUMN KakK "Hen30e)KHOM T1aThl" 32 TOCTHKEHHE BHICOKOTO

YPOBHSI TIPOU3BOJICTBA M 3aHATOCTH.

KpuBag Ounnnca

OMIUpUYECKUE UCCIEIOBAHMUS MTOKA3aIH, YTO MEX Ay 6e3paboTuiieit 1 nHQIISIHe
CYIIECTBYET OOpaTHasl 3aBUCUMOCTh. JTH UCCIAEIOBAHUS 0000IINIT OpUTAHCKHIMA
skoHOMHCT A.Y . ®Oumunc. OH A0Ka3al, YTO MEXKIY YPOBHEM 0e3pa0doTHIIbI B CTpaHE
U TEeMIIaMHU POCTa LieH HabmroaeTcs 00paTHO MPONOPIIMOHATbHAS 3aBUCUMOCTh. Ha



rpaduke cBs3b ypoBHS 0€3paO0THIIBI U TEMITOB MH(ISIUU N300paXkaeTcsi B BUIE
kpuBoi @winunca (puc.l).









Puc.1. CBs3b Mex 1y ypoBHEM 0€3paOOTHIIBI U TEMIIAMU UHGIAIUN (KpUBas
duumrnca

CormacHo kpuBoi OuiUIHIICa TOBBIIICHUE YPOBHS 0€3pab0THIIBI MOXKET HE TOJIBKO
cOUTH TeMIibl HHQISAIUU 0 HYJIA, TO €CTh MOJAABUTH POCT II€H, HO U IOCTUYb
OTpULATENbHONU NHDIALNY (CHUKEHHUS 1IeH), uMeHyemoi nedmsuueit. [lonstTHo, 4To
MMEETCSl B BUJly MaKpPOIKOHOMUYECKAsl 3aBUCUMOCTb MEK]Ty COBOKYITHBIMH IIEHAMH U
0e3paboTuiieit

Kpusas ®umnurnca otpaxkaer TOT (PakT, 4TO CTpEMIICHHE COKPATUTh Oe3paboTuIly
MyTeM PaCUIMPEHHUsI CTIpOca U YBEIUUECHHSI Yncia pabounx MECT MPUBOIUT K
YCKOPEHHOMY pocTy UH(IAIMU. B TO ke BpeMs yBeIn4eHue 10Jiu 0e3pad0THBIX
IPUBOJUT K COKPAILIEHUIO JCHEKHOW MAcChl, BHIIJIAYMBAEMOIl B BUIEe 3apab0THOM
MJIaThl, 1 TEM CaMbIM CITIOCOOCTBYET MOJABICHUIO MHMIAINN

MoHeTapucThl OTBEPIIN UAEHO "'TTOCTOSTHHOTO KOMIIpOMHKCca'" LIeJIed paBHO Kak U
BO3MOXHOCTh O€CKOHEYHOr0 0aJaHCUPOBAHUS MKy YMEPEHHOU UHDIIALMEN U
MOJIHOM 3aHATOCTHIO. DTa MOJIEMHUKA 3HAMEHOBaJIa COO0M HOBYIO, TTOXKAYH, HanboIIe
BAKHYIO CTaJIMI0 MOHETAPUCTCKOr0 HACTYIUICHUS

Baxxnoe mecto B paccyxaenusix @puamena oTBoIuI0Ch HHOIALUOHHBIM
OKUJAHUSM - TIPEJIOJIOKESHHSAM TI0 TTOBOAY OYIyIIEero pocTa 1eH, (GOpMHUPYIOITUMCS
B CO3HAHWHU YYaCTHHUKOB SKOHOMUYECKOTO 000poTa. KelfHCHaHIIbl B CBOMX
MTOCTPOCHUSX HE MPHIABAIN 3HAYCHHUSI PEAKIUN XO3MCTBEHHBIX areHTOB Ha
oOeclieHeHrE JeHeT. Y MOHETApUCTOB K€ 3TU MPOLECCHI 3aHSIN LIECHTPAIbHOE MECTO.
OHU BBIIBHHYJIM UJICIO IAIITUBHOIO XapakTepa 0KUAaHUN, KOTOPBIE, 10 UX MHEHUIO
0a3upyrOTCs Ha MPOULIOM OIBITE U HETUKOM 3aBUCIT OT TEMIIOB U3MEHEHUS 1IEH B
MPEAIECTBYIOIIEM ITEPUOJIE

CormacHo 3TOM BepCHUM, YEM BBIIIE TEMITBI HHOIIAINH, TEM B OOJIbIIICH CTCTICHU
YYaCTHUKH BOCIIPOU3BOACTBEHHOTO MIPOLECCA YUYUTHIBAKOT B CBOUX IIPOTHO3aX U
JEUCTBUAX MPEACTOAIIMNA POCT LIEH U CTAPAKOTCS HEUTPAIIM30BATH €r0 MOCIEICTBUS C
MMOMOIIBIO CIIENUATBHBIX OTOBOPOK B TPYJAOBBIX COTJIAIICHUAX, IEJOBBIX KOHTPAKTAX
U T.J

[TosTOMY € TeUeHHEM BPEMEHH IIEPE PACIIPEACIUTEIBHBIE U CTUMYJIUPYIOIINE
a¢dexThl UHOIAUN, Ha KOTOPbIE paCCUUTHIBACT MIPABUTEIBCTBO, OCIA0EBAIOT.
YToObl aKTUBU3UPOBATH UX, TPABUTEIHCTBEHHBIC OPTraHbl BBIHYKICHBI TpHOeraTh K
HOBBIM, "BHE3AIHBIM", HE YUTCHHBIM B XO35IUCTBEHHBIX JOTOBOPAX U KOHTPAKTAX O
HaliMe paboueil cuibl UHQPIALIMOHHBIM "BeTpsickam". DTo BeAET Ko Bce Ooliee
KPYIHBIM J103aM A€(PUIUTHOrO (PMHAHCUPOBAHMS U3 OIOKETa, BbI3bIBAs
HECKOHYAaeMbIii pocT nHpIAInoHHOM ciimpanu. Teopus Opuamena noayunsia B 3TON
CBSI3U Ha3BaHUE "aKCeJepallMOHHONW TOKTPUHBI", T.€. JOKTPUHBI HOCTOSHHO
YCKOPSIFOITUXCS TeMITOB HHDIsiuu. YToObI pa3opBaTh MOPOUYHBIM Kpyr, OpuaMeH
PEKOMEHI0BAJI TPEKPATUTH "OECCMBICIEHHYIO" MOJUTUKY CTUMYJIUPOBAHMS CIIpoca U
CHSATB C IIOBECTKHU JHS JIO3YHI JTOCTHKEHHSI BBICOKOTO YPOBHS 3aHITOCTH.



0) 3aHATOCTDH

MoHeTapucThl UCXOJAT U3 TOTO, UTO 3aHITOCTh CBA3aHA JIUIIb C KPATKOCPOUHOM
HEeMpeIBUACHHON NHQISAIMEH, TOCKOIbKY OHA OTKJIOHSIET YPOBEHb 0€3pa0OTHIIBI OT
ecrecTBeHHOro. Ha 3acenanum AMepukaHCKOM SKOHOMUYECKOU acCOlUaIuU B
nekabpe 1967 r. ®puaMeH BbICKa3all MBICb O CYIIIECTBOBAHUU "€CTECTBEHHOTO
ypOBHSI 0e3paboTuIlbl", KOTOPHIN )KECTKO OIpeIeNieH YCIOBUSIMHU PhIHKA paboueit
CWJIBI M HE MOXET OBITh U3MEHEH MepaMu NIPABUTEIIbCTBEHHOM MOJUTHUKH.
CopeprxaHue MOHETApUCTCKON KOHIEMIIUN €CTECTBEHHOTO YPOBHS 0€3pabOTHIIbI
3aKJTII0YAETCS B TOM, UTO B YCJIOBHUSIX PABHOBECHUS COXPAHSIETCS, CTAOUIIbHBIN U
ONTUMAJIbHBIN JJIs1 9KOHOMUKH €CTECTBEHHBIN ypOBEeHb Oe3paboTuilsl. EcTrecTBeHHas
0e3paboTuIla He 3aBUCUT OT MAKPOIKOHOMHUYECKUX (PAKTOPOB U OMPEENISIETCS TOIBKO
MUKPOIKOHOMHYECKUMH. CHU3UTH €CTECTBEHHBIN YPOBEHB 0€3pabOTHIIBI C TTOMOIIBIO
rOCYJJapCTBEHHOT'O PETYJIMPOBAHUSI MOKHO TOJBKO COKpPAILIEHHEM PACXOJ0B Ha
COLIMAJIbHBIE MPOTPaMMBI U KECTKON (PMHAHCOBO-0I0IKETHOM NOMUTUKOM. [pyrue
rOCYIapCTBEHHBIE MEPHI IO PETYIMPOBAHUIO 3aHITOCTU — YCTAHOBIICHUE
MUHUMAJIBHBIX CTABOK 3apa00THOM TUIAThl — HEU30€KHO COACHCTBYIOT POCTY
UHQIISIIN.

Mounetapuctckas Teopusi 0e3paboTHIIbI, OTPULIAIOLIAS PETYIUPYIOLIEE BO3ACICTBIE
Ha 3aHATOCTh MAaKPOAIKOHOMUYECKHX (haKTOPOB, UIMH K€ U ONpoBepraeTcs, SABissich
MPOYKTOM KaUTATHUCTHUECKOTO HAKOIIIEHUsI, 6€3paboTHIIa CTAHOBUTCS PhIUYaroM
ATOTO HAKOIUICHUS, YCIIOBUEM PA3BUTHS PHIHOYHOU SKOHOMUKHU.

Ha ocnoBe Teopun nHdisauuu u 6e3padoTUIIbI MOHETAPUCTBI PEKOMEHIYIOT
rOCYJIapCTBY IIEJIbIF KOMIUIEKC PEryIsTUBHBIX MEPOIIPHUATHIA: CHUKECHHE
rOCYyapCTBEHHBIX PACXOJIOB 3a CUET COKPAIICHHSI COIMAIbHBIX TPOrPaMM, PACXO0B
Ha BBITUIATHI PA3JIMYHOTO POJa MOCOOUI; MO AepKAHUE MUHUMATIBHBIX CTABOK
3apabOTHOM TUIATHI; OCIA0JIeHUEe BIUSHUS IPOQPCOI030B; MPOBEACHUE KPEIUTHO-
JIEHEKHOW MOJIMTUKU Ha OCHOBE JICHE)KHOM KOHCTUTYLIMU; IPUCIIOCOOICHHE
HAJIOTOBOM CUCTEMBI K aHTUMH(IIALIMOHHON OJTUTHKE (CHUKEHHE HAJIOTOB);
obecnieuenne denepanbHON PE3EPBHOM CHCTEMOM CTAaOMIBHOTO POCTA JIEHEIKHOM
MAacChl; COKpalieHue pocta aeduimra genepanbHOro Or0KETa, B TOM YHCIIE U 32
CU€T CHMKEHUS PacXoJ0B Ha 0OOPOHY.

Momnerapucrtckas nporpaMMa rocy1apCTBEHHOTO PETYJIMPOBaHUs HallIa IIUPOKUI
OTKJIMK CPEJIY MTPABUTEIbCTB KAMMTAIUCTUYECKUX CTpaH, B yacTHOCTH B CIIIA,
Benuko6puranuu, a B mociennee Bpems — B OPI.

3aKIr0YeHHeE.
Munton @puiMeH cTain HEOCIIOPUMBIM UACHHBIM (PaBOpUTOM MOHETapUCTOB. Ero

BKJIad B TCOPCTHUUYCCKUC U MPHUKIAAHBIC UCCICAOBAHU ITOJTYUNIT 06H_II/IpHOC
IMPU3HAHUC. MOHCTapI/I3M N SKOHOMUKaA ITPCIIIOKCHHUA OKa3aJIn HauOOJIbIIICE BIIMSIHUE



Ha (GopMHUpOBaHUE OPUITUATBHBIX TOKTPUH U SKOHOMUYECKYIO MOJIUTUKY 3amaIHbIX
nepxkas. B CILA, k npumepy, 101 BIUSHHUEM HEOKOHCEPBATUBHOTO ITIOBOPOTA B
SKOHOMHYECKOU TEOPUH, SIKOHOMHUYECKAs TIOJUTUKA MOTYUYUIIa 3arjaBue
“peiiranomuka” (o uMenu npesuaeHta P.Peilirana), a B Benukoopuranuu —
“TaTUepU3M .

He cMoTps Ha rnobanbHoe npusHanue, puamMeH UMEeT OrpOMHOE KOJIUYECTBO
BparoB coOCTBeHHOM Teopuu. [Ipuuem, ux apryMmeHTaIust HeCOCTOSTENIbHOCTH €ro
KOJIMYECTBEHHON TEOPUHU CPEICTB CMOTPHUTCS IOCTaTOYHO yoenautensHo. Ho MHOTHE
U3 HUX MPOCTO HE YUUTHIBAIOT BpeMEeHHOH (hakTop. To ecTh — Bpemsi, B KOTOpoe ObuTH
c(hOpMyIMPOBaHbI TJIaBHbIE MOCTYJIATHI TaHHON TEOPHUHU.

Orta Teopus OblIa co3aHa rnociie MUpoBoro kpusuca 70X ro1oB, KOrjaa cTajlio COBCEM
SCHO, YTO TBEPJIOE TOCYIAPCTBEHHOE PErYIUPOBAHNE SKOHOMUYECKOU cephl,
npomnoBeayemoe KeitHcoMm, He siBsieTcs maHateeil ot 6e3paboTuIbl U MHOIALUN.
MomneTtapucTtckue crnocoObl IeCTBEHHBI B JOJATOCpouHOM nepuoe. [Ipuuem, nmis ux
s exTuBHOM pabOThI B CTpaHe 00s13aHbI OBITH ClI€NIaHbl YCIOBUS 111 PHIHOYHOM
HPKOHOMHKH, 00s13aHa CYIIECTBOBATh COOTBETCTBYIOMIAs HH(MpacTpyKTypa. TakoBbIM
obpazom, Teopust @puamena Oyaer paboTaTh B JOJITOCPOYHOM IIEPHOJC B CTPAHE C
yKe cpOPMUPOBABIIMMCS PHIHKOM.

Ho, ecTecTBeHHO, HEJb3s1 OE30TIISIIHO MOJIaraThCsl HA MOHETAPUCTCKHUE CITOCOOBI.
JIelCTBYIOIIMM CIIOCOOOM yIIPaBJICHUS] SKOHOMUKON CTPAHBI MOKET SBISATHCS JTUIIIH
TOT CTIOCO0, KOTOPBII BKIIFOUAET B C€0s1 (paBOPUTHBIE YEPTHI BCEX UMEIOIINXCS
HKOHOMHYECKUX JOKTPHUH. TO ecTh, OH 00s13aH UX CUHTE3UpoBaTh. Ho mpaBuibHOE U
CBOEBPEMEHHOE UX MPUMEHEHUE — 3TO YK€ 3aJlauKa JII0Jeil, OTBETCTBEHHBIX 3a 3T0. B
KOHEYHOM MTOT€, BCE 3aBUCUT OT SKOHOMHCTOB - OT UX CIIOCOOHOCTH BEPHO
npeJCcKa3bIBaTh Oyayllee U aHATM3UPOBATh MPOIIEIIIIEE.

M.®puaman co3aall yueHHUe, MO3BOJISIOIIEE UCITOIb30BaTh B SKOHOMUKE €IIE OJINH
MEXaHU3M — JIeHbI'U. B 3TOM ero 3aciyra.
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