Mage nofpund or type unknown

TepMUH «MOHeTapun3M» bbln1 BBEAEH B COBPEMEHHYIO NnTepaTypy Kapsom bpyHHepoM B
1968 r. MoHeTapu3m npeacTaBnsgeT cobonm oaHO N3 Hanbonee BANATENbHbIX TEYEHUN B
COBpeMeHHON 3KOHOMNYECKON HayKe, OTHOCSLeeCs K HeoK/laCCU4YeCKOMY HarnpaBJieHUIo,
yTBEp)XAatlowen, 4TO COBOKYIMHbIN AEeHEXHbIN 00X0L OKa3biBaeT nepBooyepenHoe
B/INSHNE Ha N3MEHEHME AeHeXXHOoN Maccbl. OH paccMaTpUBaET SABNIEHNS XO35INCTBEHHON
XXU3HU NPEeNMYLLLECTBEHHO MO YrjlOM 3peHUs NpoLeccoB, NMpPoTeKaLWmnX B chepe
AeHexxHoro obpawieHuns.

MoHeTapusM - SKOHOMUYECKasa Teopus 1 NpakTuyeckas KoHUenuma Xo3sMCTBEHHOrro
yrnpasJieHUs rocynapcTBoM, COrjlacHO KOTOPOW onpenensanLwas posb oTBeAeHa
KOJINYECTBY AeHer B obpalleHnun 1 CBA3M MeXXAy OEeHEeXHOW N TOBapHOW MacCoMu.
(naBHbIN cNOcob BO3OENCTBMNA Ha SKOHOMUKY - 3TO perympoBaHue sM1UCcCcuUn, BaJtOTHbIN
KYPC HauWOHaJIbHO-OEeHEe)XXHON eANHNLbI, KPpeOUTHbIV NpoueHT, Hanoroobnaraemas
CTaBKa, TAMOXXEHHble Tapugsil.

CywecTBEeHHbIV BKJ1a4 B pa3BUTUE SKOHOMMNYECKOW Teopun MoHeTapu3ma B 20 BeKe BHeC
amMmepukaHeu MuntoH ®puamaH. NpennoxeHHbin M. DpuaMeHOM OeHEXHbIN aHann3 un
3KOHOMMYECKas NOJINTUKA OLEHMBAETCHA OY4eHb BbICOKO, a Mo pe3yJsibTaTaM Hay4HbIX
nccnenoBaHUM, LWINPOTE KPYro3opa ero eAUHCTBEHHbIM COMEPHUKOM Cpean SKOHOMUCTOB
20 Beka MOXXeT ObITb TONIbKO KenHc.

M. ®puameH onpenenns HOBENLLYIO KOIMYECTBEHHYIO TEOPUIO KaK TEOPpUIo Cripoca Ha
OeHblr', a He Teoputo BbiNyCKa, HOMUHAaJIbHbIX 0OX040B WU LieH.

Nccnepysa rnaBHbIM 06pa3oM MakKpOIKOHOMUYECKNE 3aBUCUMOCTU, U Npexxae BCero
3aBUCUMOCTb MacCbl AEHEr OT pAfda BaXXKHENLLNX IKOHOMUYECKUX NOKa3aTenen, TeM He
MeHee, yaensanu 60nbloe BHUMaHNE MUKPOIKOHOMUYECKUM acnekTaM. s HUX
MaKpO3KOHOMMYECKasa PYHKLMSA CNpPOCa Ha AEeHbrn SBASETCHA pe3yibTaTOM CJ/I0XKEHMUS
NHONBMAYaNbHbLIX QYHKLUA N 3afaeTcs B hopMe, aHANIOrMYHON KEMOPUNAIKCKOMY
ypaBHeHM0. He cnydanHo M. ®pngmeH n ero konnerun obcyxgaam He BoNpoc o
NOCTOSIHCTBE CKOPOCTM obpalleHns geHer, a Bonpoc 06 ycTon4nBocTu pyHKL MK Cnpoca
Ha OEeHbIK, XOTHA arperaTHy QYHKL NI CNPoCa Ha AeHbIM 4YacTO MOXXHO NMpPencTaBuUTb
KaK CKOpPOCTb obpalueHusa geHer.
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3TN N HEKOTOpPbIE ApYyrmne nccnenoBaHuUsa NO3BONAN caenaTb HECKOJIbKO BbIBOAOB. Bo-
rnepBblX, KOIMYECTBO AeHer ABNAgeTCa (PakToOpPOM, 3HAYNTENIbHO BANSAIOWMM Ha
KOHBIOHKTYpPY. BO-BTOPbIX, YCTONYMBbIE XapPaKTEPUCTUKN 3TOMr0 BO34ENCTBUA MOXKHO
MONYYNUTb JINLb NPUMEHNTENBHO K MPOAO/KUTENIbHBLIM NMepuogam. B-TpeTbnx, MUMeHHO
MOTOMY, YTO AEHbIM Ba>XHbl, @ Jlark HENOCTOSAHHbLI, HANJYYLLEN CTPaTernemn geHeXxHomn
MONINTUKWU ABNSETCS nogaep>XaHne ctabmabHOro yMepeHHoro TemMmna pocta geHeXXHOon
MacCCbl, COOTBETCTBYOLWEro 40JITOCPO4YHOMY POCTY SKOHOMUKN. M. DpngmeH oLeHMnBan
3TOT LeNleBOW NapaMeTp pocTa AeHeXHOW Macchl B 3--4% B roa. B 3ToM coCcTouT Tak
Ha3blBaeMoe «[eHeXXHoe npasuno» M. ®pnameHa.

Takum o6pa30M, OCHOBHbIMIW MONOXKEHNAMN TEOPUN MOHETApPWN3Ma ABJIAKOTCA.

1. Perynupytowas posib rocygapcTBa B 9KOHOMUKE O0JXKHA ObITb OrpaHMyeHa
KOHTPOJIEM Hag AeHEeXHbIM obpalleHnem;

2. PbIHOYHasA 3KOHOMUKa - CaMoperyaunpytowas cnctema. lmcnponopunm n gpyrue
oTpuuaTebHble MPOSABAEHUS CBA3aHbl C N36bITOYHBLIM NPUCYTCTBMEM rOCyAapcTBa B
3KOHOMMUKE;

3. JleHeXXHas Macca BAMSAET Ha BeNMYNHY pacxonoB notpeburenen, pupm. YeennyeHume
MacCbl fieHer NpMBOANUT K POCTY NPOU3BOACTBA, @ NoC/ie NOJIHOW 3arpy3kKn MOLWHOCTEN -
K POCTY UeH N MHpAaunm;

4. NHnsauma goskHa 6biTb NogaBseHa NtobbiMy cpeacTBaMum, B TOM YUCTIE U C MOMOLLbIO
COKpalleHna coumanbHbIX NporpamMm;

5. Mpwu BbIbOpe TeMNa pocTa AeHer HeobxoaAnMo pyKoBOACTBOBATLCS NMpaBuiaMm
«MEexXaHN4YeCcKoro» NpupocTa AeHEeXXHOW Macchbl, KOTOpoe oTpakaso bbl ABa dakTopa:
YPOBEHb OXXUAAeMON UHPAALNK; TEMN NMPUPOCTa 0OLLLEECTBEHHOIro NPOAYKTa.

6. CamoperynmpyemMocTb PbIHOYHOI0 X039MCTBa. MOHETapUCTbl CHUTAOT, YTO PbIHOYHOE
XO03AMNCTBO B CUJTYy BHYTPEHHUX TEHAEHUUA CTPEMUTCA K CTabunbHOCTN,
caMoHanaxnsaHuo. Ecnm nmelotT mecTto Aucnponopunmn, HapyLweHus, To 3TO NPONCXOONT
npexae BCcero B pe3y/sibTaTe BHEWHero BMeLwlaTesbCcTea. [laHHOoe nosioXXeHue
HanpaB/leHO NMPOTUB naen KenHca, npmsbiB KOTOPOro K rocyAapCTBEHHOMY
BMeLlaTeNbCTBY BeAeT, N0 MHEeHUI0 MOHeTApUCTOB, K HapyLLUEeHUIO HOPMaJibHOro xoaa
X03ANCTBEHHOI 0 Pa3BUTUS.

7. 4ncno rocyfoapCTBEHHbIX PEerynsaTopoB COKpawlaeTcs 40 MUHUMYMa. IcKto4aeTcs
NN CHUXXaeTCsa poJib HA0roBoro, B OXKEeTHOro peryampoBaHms.



8. B Ka4ecTBe r/1aBHOro perysatopa, BO34EeNCTBYIOLEro Ha X03NCTBEHHYIO XXN3Hb,
CNY>XKaT «AEeHEeXHble NMMNYJIbCbI» -- PeryssapHas geHeXXHasd sMuccnsa. MoHeTapucThbl
YKa3blBAlOT Ha B3aMMOCBA3b MeXXAYy U3MEeHeHNeM KOon4ecTBa AeHer v UNKINYeCKuM
pa3BuUTUEM X034NCTBa. dTa nagea obocHoBbIBasacb B onybnmkoBaHHoOW B 1963 roay
KHUFre aMepuKaHCKNX 3KOHOMNCTOB MuntoHa ®puamMaHa n AHHbI LBapl «MoHeTapHas
nctopusa CoeanHeHHbIx WTaTos, 1867--1960». Ha ocHoBe aHann3a akTUYeCKnNX
AaHHbIX 30ecb 6bl1 caenaH BbIBOO O TOM, YTO OT TEMMOB POCTa AEHEXXHOWN MaCChl
3aBUCUT nocaeaytouee HacTynjaeHne Tonm Uin nHowm dasbl 4eN0BOro uukia. B
4YaCTHOCTW, HEeXBaTKa AeHer BbICTynaeT rjaBHOW NPU4YNHOWN BO3HUKHOBEHUSA AernpecCun.
Ncxons U3 3Toro, MOHETapuMCTbl NosaratT, 4TO rocyfapcTBO A0/HKHO obecnedunTb
MOCTOSAHHYIO AEHEXHYI0 SMUCCUIO, BEIMYMHA KOTOpOoW ByaeT COOTBETCTBOBATbL TEMMY
npupocTa obuiecTBeHHOro NpoayKTa.

9. OTKa3 OT KPaTKOCPO4YHOW AeHEXHOW MOJIMTUKN. [TOCKONIbKY N3MEHeHne OeHEeXHOoM
MaCCbl CKa3blBaeTCsd Ha SKOHOMUKE He Ccpa3y, a C HEKOTOPbLIM ono3aaHnemMm (n1arom),
cnepyeT KpaTKOBPEMEHHbIE MeTObl SKOHOMNYECKOro peryimpoBaHus, npensloXKeHHble
KenHCOM, 3aMeHNTb Ha O0JIFOCPOYHYIO NOJINTUKY, PAaCCYNTAHHON Ha OMTeNbHOE,
NOCTOSAHHOE BO34eNCTBME Ha SKOHOMUKY.

MoNoXKeHNs 3KOHOMNYECKOW TeEOPMU MOHETapmM3Ma, a TeM bosiee e€ npakTnyeckoe
npuMeHeHne NpPUBAEKAN BHUMaHWE nccaenoBaTenen n NpakTUKOB Ha poHe
ApaMaTNYeCKNX cObbITUIN B IKOHOMUKE N SKOHOMNYECKON MOJINTUKE: YCUIIeHne
NHNALMK NPU OAHOBPEMEHHOM pocTe 6e3paboTuubl, Heyaa4yHble MOMbITKN CMPaBUTbLCS
C cUTyauunen metogamMmm UCKabHOW NOJINTUKN B AyXe KENHCUAHCKNX PeLenToBs,
yCuieHne HeCTabunbHOCTY BaJIlOTHOW CUCTEMBI B pe3yJibTaTe OTKa3a OT KOHBepTauumn
Aonnapa n Kpaxa CMCTeMbl PUKCUPOBAHHbBIX Ba/TIlOTHbLIX KYPCOB.

MNon BO3OENCTBUEM YKa3aHHbIX (paKTOPOB M3MEHEHUSI MPOU30LLIN U B CAMOM
MOHeTapun3Me.

1. CchopMMpoOBasioCb HOBOE HarnpaBJieHMe -- TaK Ha3blBaeMbll r106asibHbI MOHETAPU3M.

2. dMNupunYecKkmne nccriefoBaHns BbIWAM Ha HOBbIN pybex -- 6bln co3zpgaHbl bonblume
SKOHOMeTpuYecKmne Mmoaenu, no3sossowme yCTaHOBUTb CTaTUCTUYECKME
XapaKTEePUCTUKN BarkHENLWMNX MaKPO3IKOHOMUYECKUX 3aBUCUMOCTEN, Npexae BCero Tex,
KOTOpble B TOW U MHOW popMe OTparkasn BANAHMNE OeHer Ha SKOHOMUKY.

3. dpugmMeH npennoXXun monesib HOMMHaNILHONO AOoXo4a, KOTopasa cTasa TGOpETI/HECKOIZ
OCHOBOW MOHeTapun3Ma.



4. AMepunKaHCckune skoHoMuncTobl K. bpyHep n A. Menuep oTKa3aJncCb OT NCMNOJIb30BaHUA
Mogenen B NnpuBefeHHON hopMe U 0bpaTuUnCh K CTPYKTYPHBLIM MOAENSAM C Lenblo bonee
AeTaJIbHOro U3y4eHns MexaHn3mMa TPaHCMUCCUK -- NoCIef0BaTEeIbHOCTU BO34ENCTBUA
N3MEHEeHUS OeHEeXHOM MacCbl HA 3KOHOMUKY. [pn 3ToM oHK ocoboe BHUMaHMe yaennam
npoueccy 3aMeLleHNs akTUBOB pPa3sIMYHbIX TUMOB B nopTdene SKOHOMUYECKMX
CybbeKTOB B OTBET Ha U3MEHEeHMe NPOLEHTHbIX CTaBOK.

5. bblnn NpegnpPUHATBI NOMNbLITKN, UCNO0Jb3yA rMnoTesy 06 afanTUBHbBIX OXKNAAHUSAX,
CoeanHNUTb PPUAMEHOBCKYIO rMnoTe3y 0 eCTeCTBEHHOW HopMe 6e3paboTuubl C KPMBOW
dunnunca.

6. bbln NocTaBsieH BOMPOC 0 hakTopax, onpenensowmnx eCTeCTBEHHYO HOPMY
be3paboTumubl, N 0 cnocobax BO3OENCTBMSA HA Hee, @ TaKXXe 0 Hauay4dllen cTpaterum
6opbbbl € HpNALMen. B xone obcyxoeHns 3TUX BONPOCOB BbiABUACh cneyngunyeckas
nosnuma psaga 3KOHOMUCTOB, KOTOpbIE NPeAcTaBNAlT ocoboe Kpbl10 MOHEeTapu3Ma, Tak
Ha3blBaeMbll HEOPTOLOKCAIbHbLIW, WIN aHT IMNCKUW, MOHETapu3M.

OcCHOBHble NONOXeHUA, NpeacTasnTen MoHeTapmsM - 3TO LWKOJ1a SKOHOMUYECKON
MbIC/IM, KOTOpPasa OTCTanBaeT POJib rOCyfapCTBEHHOr0 KOHTPOJIS 38 KOJIMYEeCTBOM AeHer
B obpalwieHunn. NpencTaBUTENN 3TON0 HaNpaBJ/IEHUSA CYUTAIOT, YHTO OHO B/INSET Ha 0bbeM
NMPoOn3BOACTBA B KPATKOCPOYHOW NepcreKkTnBe U Ha YpoBeHb LeH B bonee onvTesibHOM
nepuopge. NNonnTUKa MOHeTapusMa cocpefoTo4YeHa Ha TapreTupoBaHUM TeMMOB pPocTa
AEeHEeXXHOoM MaccChbl. 34eCb LeHUTCH A0JITOCPOYHOE MNJIaHNPOBaHME, a He NMPUHATKE
peLleHnn B 3aBUCUMOCTU OT cUTyauun. Knw4vesbiM NpencrtaBuTenemM HarnpaBieHus
agnseTca MuntoH ®puamaH. B cesoeinn rnaBHon pabote «MoHeTapHas NCTopus
CoeaiMHeHHbIX LUTaTOB» OH AOKa3biBasl, 4TO MH(PAALMSA B NMepBY0 o4epenb CBA3aHa C
HeobOoCHOBaHHbLIM POCTOM AEHEXHOW Macchl B obpalleHun n BbICTyNan 3a ero
perynmpoBaHume LeHTpasibHbIM BaHKOM CTpaHbl. KntoyeBble 0CoObeHHOCTN MoHeTapusM -
3TO Teopus, KOTOpas KOHLEHTPUPYETCHA Ha MAaKPO3IKOHOMNYECKNX IpdheKTax
npeasioXXeHus aeHer n eATesIbHOCTU LeHTpasbHbiX 6aHkoB. OHa bbinia
chopmynuposaHa MnntoHom ®punagmaHomMm. 1o ero MHeHUo, YpesmMepHoe yBesin4yeHne
OEeHeXXHOoM Macchl B obpalleHun HeobpaTnuMo BedeT K MHpAaunn. 3agada LeHTPasibHOro
BaHKa COCTOUT UCKNIYNTENBHO B NoAAep>XaHUN CTabnnbHOCTU UeH. LLkona
MOHeTapu3Ma bepeT cBOe Havasio U3 ABYX NCTOPUYECKN aHTarOHUCTUYECKUX Te4YeHUn:
XKECTKON OeHEeXHON NoNNTUKK, KoTopas bblsia pacnpocTpaHeHa B KoHUe 19 ctoneTtus, u
Teopuin [I)xoHa MenHapaa KenHca, nosy4ynBLUMX pacrpoCcTpaHeHne B MeXXBOEHHbIN
nepuop rnocne Heyaga4HoOWM MonbITKM BOCCTAHOBUTbL 30J10TOW CTaHZapT. ®pugmMaH Xxe
ChoKycupoBasn CBOU UccnenoBaHUsa Ha CTabunbHOCTU LeH, KOTopas 3aBUCUT OT HaNN4usA
paBHOBECUSA MeXXAy CrpOoCoM 1 npepsioxxeHnem geHer. CBou BbIBOAbI OH 0606Lwwmn B



coBMecTHoM ¢ AHHom LWBapuy paboTe «MoHeTapHasa ncrtopmnsa CoeanHeHHbIX LLUTaToB B
1867-1960 rr.». OnnucaHue Teopun MoHeTapm3M - 3TO Teopus, KoTopas paccMaTpmBaeT
NHPIAUUIO B KavYecTBe NPAMOro C/ieACTBUSA Ype3MepHOoro npenioxXeHus geHer. 3710
O3Ha4aeT, YTO OTBETCTBEHHOCTb 3a Hee Le/INKOM M NOJIHOCTbIO JIEXXUT Ha LeHTpasibHOM
baHke. NepBoHaYanbHO PpuamMaH NpennoXmnn PUKCMPoBaHHOE MOHEeTapHoOe Npasuio.
CornacHo emy, npegnoXxeHue geHer A0JIKHO yBe/IM4YMBaATbCA aBTOMaTU4YeCkn Ha k%
exerogHo. Takum obpa3om LeHTpasnbHbIM BaHK NnoTepsaeT ceoboany AeNncTBUn, a
JKOHOMMKa cTaHeT bosee nNpenckasyemon.

OCHOBHbIE MOJIOXKEHUSA SKOHOMNYECKOU Teopununm MOHETapu3Ma "1 eé 3Bositoyns

CywiecTBeHHbIV BKJ1a4 B Pa3BUTUE SKOHOMMNYECKOW Teopun MoHeTapu3ma B 20 BeKe BHeC
amepukaHel, MunToH ®punamaH. NpennoxxeHHbin M. ®pnagMeHOM AEHEXHbLIA aHANN3 U
3KOHOMMYECKas NOJINTUKA OLEeHMBAETCHA O4eHb BbICOKO, a Mo pe3yJsibTaTaM Hay4HbIX
nccnenoBaHMn, LWINPOTE KPYro3opa ero e4UHCTBEHHbIM COMEPHUKOM Ccpean SKOHOMUCTOB
20 Beka MOXeT bbITb TONIbKO KenHc.

M. ®puaMeH onpeaennsi HOBENLLY KOJIMYECTBEHHYIO TEOPUIO KaK TEOPMIO CMpPOoCa Ha
JleHbl' 1, @ He TEOPUIO BbIMyCKa, HOMUHAIbHbIX JOXOA0B MW LIEH.

Nccnenys rnaBHbIM 06pa3oM MaKpO3KOHOMUYECKME 3aBUCUMOCTHN, U NpexXAe BCero
3aBMCUMOCTb MacChl fieHer OT psiia Ba)KHENLWNX SKOHOMUYECKMX NoKa3aTenen, TeM He
MeHee, yaensanu 6onblioe BHUMaHNE MUKPOSKOHOMUYECKUM acnekTaM. [na Hux
MaKpO3KOHOMMYeCKasn hyHKLMSA CNPOCa Ha AeHbIN ABNSETCA pe3y/ibTaTOM CJIOXKEHUSA
NHOMBUAYaNIbHBIX PYHKLWIA 1 3a4aeTcs B hopMe, aHaorMyHon KeMbpuo)KCKomy
ypaBHeHMo. M. ®pnamMeH 1 ero Koanern paccMaTpmBanu cinenyouime Bonpockl: 06
YCTOMYMBOCTU PYHKLUM CMpOCa Ha AEHbIMM N KakK YacTb 3TOro BOMNpoca BANAHME
npoLeHTa Ha CKOPOCTb obpalleHns AeHer; o0 3ana3ablBaHnsX, T.e. 0 BPEMEHHbIX
NHTepBanax (narax), 4epes KOTOpble N3MEHEHUS B MacCe AeHEer CKa3blBaloTCs Ha Tex
NI UHBIX XapaKTEPUCTUKAX SIKOHOMNYECKON KOHBIOHKTYPbI; O CTaTUCTUYECKUX
N3MepuUTEeNsSxX OeHEXHOW MacChl, T.e. 0 TOM, Kako U3 MHOMOYUC/IEHHbIX CTaTUCTUYECKNX
nokasaTesiell IeHEe)XXHOW Macchl cneayeT UCMO0Nb30BaTh, U T.4.

BbiBOObI:

1. N3yyeHne geHe)xxHOoro obpalleHnsa n cosgaHme Koam4ecTBeHHoM Teopun geHer (M.
tOM, O>x. Munnb), pa3spaboTka dopmMann3oBaHHbIX MaTeMaTn4yeckmx moaenen (M.
Ounwep, A. Mapwann, A. Mury), anckpegntaynsa Teopun KeEMHCUAHCTBA ABUJINCb OCHOBOW
5KOHOMUYECKON Teopun MoHeTapu3ma.



2. MoHeTapu3m B 0606LLLEeHHOM BMAE - 3TO TEOPUUN, B SKOHOMUYECKOM aHaIn3e KOTOpPbIX
ocoboe BHMMaHMe 0TBOAMNTCS PO AeHer. [leHbrn paccCMaTPUBAOTCSA Kak OCHOBHOW
3/1IeMeHT aHann3a, PyHAaMeHT 3KOHOMUYECKOro NPOrHO3MPOBAHUS U M1aBHbIN
NHCTPYMEHT 3KOHOMUYECKOW MOJINTUKM FocyAapcTBa. [0CyaapCTBEHHOE peryampoBaHme
J[OJIDKHO OFPaHNYNBATLCS KOHTPOJIEM Hafd AEHEXHbIM obpalleHneM.

3. MoHeTapuCTCKNN Nogxo OCHOBAH Ha TOM, YTO PbIHKWU - KOHKYPEHTbl U CUCTeMa
PbIHOYHOW KOHKYpPEHL MU ABNAEeTCA YCTONYNUBOW, CaMoperympyeMon CuctemMoun,
cTpeMsawenca K o6bemMy Npon3BoaCcTBa Ha YPOBHE MOJIHOW 3aHATOCTU. EM npucywe
COCTOSAHME ONHAMNYECKOro paBHOBECUS NPU ONTUMaJIbHON 3aHATOCTU PEeCypPCoB.

4. JKOHOMMYECKasa TeopUsi MOHETapM3Ma NOCTOAHHO Pa3BMBAETCHA U COBEPLUEHCTBYETCS.
MonoXxeHns Teopun NCCNenyTCs N UCMOMb3YTCA YYEHBIMU U NOIMTUKAMMN Pa3HbIX
CTpaH Npu pa3paboTKe 3KOHOMNYECKOW NOJIMTUKN roCcyAapCTBa.
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