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MoHeTapH3M

MaKpPO3KOHOMHYECKAS TEOPHUS, COTAACHO

KOTOPOH KOAHYECTBO AEHET

B obpalieHHuHu

SIBASIETCS ONIPEAERIIONTHM PAKTOPOM
Pa3BUTHSI YKOHOMHUKH. OAHO 13 I'aBHBIX
HaIIpaBACHUN HEOKAACCHYECKOH
SKOHOMMYECKOH MbICAH. Bo3Huk B 1950-e
I'OABI KaK P DSMIHPHUYECKHX HCCAEAOBAHUH
B 0ONACTH AEHEXHOTO ObpallleHusl.
HecmoTps Ha TO, YTO OCHOBOIIOAOXKHUKOM

MOHETApHu3Ma ABAIETCS M. C

DpHAMAaH,

Ha3BaHHE HOBOM DKOHOMHYECKOH TEOPHHU

6r1no sauo K. Bpyuaepom.



CTaHOBAECHHE MOHETAPHU3MA

B 1950 roay M. ®pramMaH BO3IrAaBHUA IIPOEKT B paMKax
HarronanbHOro 6:0p0 SKOHOMHYECKHX HCCAEA0BAHHH II0
H3Y4YEHUIO AEHEXXHOI'O pakTopa B AEeA0OBOM LIUKAE. B pesyanbTaTe
HHTEHCHBHBIX SMIIHPHUYECKHX UCCAeAO0BaHUM B 1956 roay
BBIXOAMT €I'0 3HaAMEHHUTasa cTaThsa «KonmnyecTBeHHAsI TEOPHI
LeHer: HoBas Bepcusa» B 1963 roay um B coaBTopcTBeE C A. [IIBapis
Onlna BeINyIleHa PyHAaAMEeHTanbHas pabora «KMoHeTapHas
ucropus CoesuHEHHBIX HITATOB, 1867-1960y», KkoTOpas okasana
Or'POMHOE BAHSHHE HAa AHUCKYCCHIO 1960-x rT. 06 9KOHOMHYECKOH
IIOANUTHKE.



B 1963 roay BrIXOAUT 3HaMEHHUTAI pabora PpusmaHa, HanuCcaHHAsS
UM B coaBTopcTBe ¢ A. MeticeanmeHOM «OTHOCHUTEABHAST
CTAaOHABHOCTH CKOPOCTH AEHEXHOI'O OOpallleHHUA H
MHBECTHUIIMOHHBIN MyAbTUIIANKATOP B CoeanHenHbIx [lITaTax 3a
1897-1958 rr.»,koTOpAas BeI3Bana OypHbIE Ae0aThl MOHETAPHCTOB C
KeHMHCHAHIIaMH. ABTOPBI CTaThH KPHUTHKOBAAYU CTaOHABHOCTD
MYABTHIIAMKATOPA PACXOA0B B KEMHCHAHCKHUX MoAensaXx. Ilo ux
MHEHHIO, HOMHWHAABHEIE ACHEXHBIE JOXOABI 3aBHCENH
HCKAIOUYHUTEABHO OT KOAEOaHUg Ipesnro>KeHUd seHer. Cpasy ke
IIOCAE BBIXOAA CTAThH, HX TOUKA 3PEHHS Oblia IOABEPTHYTA
XK€CTKOH KPHUTHKE CO CTOPOHBI MHOT'HX 3KOHOMHUCTOB. [IpHu aTOM
I'AABHOM IIpeTeH3HueH Oblna CAaboCTh MAaTEMATHYECKOI'O almapara
IIPUMEHSIEMOT'0 B AaHHOH pabore. Tak, A. Baunzaep u P. Conoy
II03>KE ITPU3HANM, UYTO TAKOH ITIOAXOA (CAHIIIKOM IIPHMHTHBEH ARSI
IIPEACTABACHUS AIOO0H DKOHOMHUYECKOHN TEOPHH)



B 1968 roay BeIXoauUT cTaThsa PprusMmana «Ponb MOHETaApPHOH
IIOAUTHKHY, OKAa3aBIlIas 3HAYUTEABHOE BAUSHHE HA IIOCAEAYIOIIEEe
pPas3BUTHE dDKOHOMHYEecKoM HayKu. B 1995 roay Ax. Tobun HasBan
9Ty PaboTy Kak «Haubonee 3HAUUTEABHYIO M3 KOr'Aa-AH60
ONyOAHMKOBAHHBIX B DKOHOMHYECKOM XYPHAAE)». DTA CTATHA
IIONO>KHMAA HaUano HOBOMY HAIIPAaBAECHHIO S9KOHOMHUHYECKHX
HCCREeAOBAHHUY — TEOPHH pPallMOHANBHEIX OXXUAAHUM. IToa eé
BAHSHHEM KEHHCHAHIIEM IIPHIIAOCH IIEPECMOTPETH CBOH B3TASIAbI
Ha 0O0OCHOBAHME AKTHBHOM IIOAHNTHKH.



Cropoc Ha AEHBI'H U
[IPEANOKEHNE AeHET

ITpeAIono>KHUB, YTO CIIPOC Ha AEHBI'H AHAAOTHYEH CIIPOCY Ha
ApPyTrHe aKTUBbI, PpHusMaH BIepBbhI€ IPHUMEHHA TEOPHIO CIIPOCca Ha
doHHAHCOBBIE AKTHBEI K AEHBI'aM

My=P (Rb! Reap: ha Yyu

I'ACyyp — BEAHYMHA CIIPOCA HAa ACHBI'H,
— abCORIOTHBIN YPOBEHD 1IEH,
— HOMMHANBbHAS HOpMa IIPOILIEHTA II0 OOAUTAITUIM,
— PBIHOYHAS CTOMMOCTD AOXOAA II0 aKIIHIM
i — TeMIO M3MEHEHHS YPOBHS II€H

' — OTHOILIEHHE TPYAA CO BCEMH APYTHMH doopMaMH 60raTcTea

. — obuiuy 06BEM boraTcTBa

' — BEeAHWYHHAa, OTpakarollas BO3SMOXHOE U3MEHEHNE BKYCOB 1
N eAIIOUYTEeHUH

Hy,



MoHeTapHOe IIPaBHUAO

B cBs3U € AEHCTBHEM IIPHHIINUIIA HEHTPAABHOCTH ACHET
MOHETAPHCTHI BLICTYIIAAHN 3a 3aKOHOAATEABHOE 3aKPEIIACHHE
MOHETAPHCTCKOI'O IIPaBHA], 3aKAIOYAIOIIIEIOCSI B TOM, UTO
LEHEXHOE IIPEAAOKEHHE AOMKHO PACIIUPATHECSA C TAKOH XXKe
CKOPOCTBIO , KaK B TeMII pocTa peanbHOro BBII. Cobnionenue
DTOI'O IIPpaBHAd YCTPAHUT HENIPEeACKA3yeMOe BAUIHHE
AHTUIITMKANYECKOM KPEAUTHO-ACHEXXHON ITOANTHKH. [Io
MHEHHIO MOHETAPHCTOB, IOCTOSHHO YBEANYHBAIOIIIEECS
LEHEXXHOE ITPEeANOXKEHHE OYAET IOALAEP>KUBATD
PAaCIIHPSIOUINHCS CIIPOC, HE BBI3BIBAS IIPHU 3TOM POCTa
HHQAIITHH.
HecMoTps Ha AOTHYHOCTE AaHHOI'O YTBEPXKAEHUS, OHO Cpa3y
CTano OOBEKTOM OCTPOM KPHTHKH CO CTOPOHBI KeHHCHaHIIeB. OHHK
YTBEP>XAAAH, YTO I'AYIIO OTKA3bIBATHCSA OT AKTUBHOH KPEAUTHO-
AEHEXKHOM IIOANMTHKH, TaK KaK CKOPOCTh OOpallleHusa ASHET He
cTabHABbHA, H IIOCTOSHHBIA POCT AEHEXKHOTI'O IIPEAAOKEHHT MOXXET
BbI3BaTh CEPhE3HBbIE KONEOAHNI COBOKYIIHBIX PACXOAOB, AEHCTBYS
AECTAaOHUAN3HPYIOLIE Ha BCIO DKOHOMHUKY.



MoHeTapHucTCKass KOHIISIIITHUA
HHQASIITHH

ITo MHEHHNIO MOHETAPHUCTOB, HH(AAIINSI BOSHUKAET B CAy4Yae,
KOT'Aa TEMIIBI POCTa KOAUYECTBA ACHET ITPEBBIIIAIOT TEMIIbI
pOCTa YKOHOMUKH. B HAYaABLHBIN IIEPHOA HACEACHUE HE OXUAAET
LOATOBPEMEHHOTI'O POCTA IIEH U paCCMaTPHBAET KadXKA0€e
IIOBBILIIEHHE IIeH KaK BpeMeHHoe. CyObeKThbl 9KOHOMUKH
IIPOAOLKAIOT XPAHUTh KOAMYECTBO HAAUYHOCTH, HEOOXOAHMOE
AAS IIOALAEP>KAHMSI CBOHX IIOTPEOHOCTEH HA IIPHUBBIYHOM AAS HHUX
ypoBHe. OjHaKO, eCAH IIEHBI IIPOAOLKAIOT PACTH, TO HACEAEHHE
HaYMHAET OXKHUAATH AAABHEHIIINY POCT IIeH. Tak Kak
IIOKYIIaTeAbHAS CIIOCOOHOCTD AEeHET CHHXKAETCS, TO OHH
CTAHOBSTCS AOPOTHM CIIOCOO0OM XpaHEHHUS aKTHUBOB, U AIOAH OYAYT
CTApAaThCsa YMEHBIIATE CYMMY XPaHUMOH HAAHMYHOCTH. OTO
IIOAHHMAET LI€HBI, 3aPabOTHYIO IIAATY U HOMHHANBHbBIE AOXOALI. B
pPe3yAbTATE pPeanbHbBIE ACHEXHBIE OCTATKH IIPOAOLKAIOT
CHHI>KaTBCH.



B pesynbpTaTe peanbHbIE AEHEXKHBIE OCTATKH
IIPOAONAXKAIOT CHIXKAThCA. Ha saHHOM CTaAHHU
IIEHBI PACTYT ObICTPEE, YeM KOAHMYECTBO AEHET.
Ecnu Temr pocTa A€HEXXHOHN MaCChI
CTAaBGHAHBHPYETCS, TO H TEMII POCTA ILIEH TAKXXE
crabunusupyercd. [Ipu s3ToM pocT obiiero
VPOBHS IIEH MOXXET II0KAa3bIBATh PAa3HbIE
COOTHOIIIEHUS C POCTOM KOAHMYECTBA AcHeET. IIpu
YMEePEeHHON NH(AIIINH IIEHbI U AeHEXXHAaA Macca
BO3pAaCTAaIOT, KaK IIPABHUAO, OAHHAKOBBIMH
TeMIaMH. [Ipu BeICOKOM >ke HHAAITHY IIeHbI
PAaCTyT B HECKOABKO pa3 6pIicTpee AEHEXHOTO
obpalieHus, IPUBOAS K CHH)XEHHIO PeanbHBIX
LOXOAOB.
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EcTecTBeHHaqa HOpMaA
6e3pabOoTHIIEI

BacxHOE MeCTO B apryMeHTAIIM MOHETAPHCTOB 3aHUMAET
KOHIIETIIIHSA «eCTECTBEHHON HOPMBI 6€3paboTHUIIBI» B
rocysapctse. [loa ecTrecTBeHHOM Oe3paboTHIIEH ITIOHHMAETCS
LOOpOBOABHASA Oe3paboTHIIa, IPH KOTOPOH PHIHOK TPYAA
HAaXOAHUTCS B PABHOBECHOM COCTOSTHHH. Y POBEHDb ECTECTBEHHOH
6e3paboTHIIbI 3aBHCHT, KaK OT HHCTHUTYIIHOHAABHBIX (PaKTOPOB
(HanpuMep, OT aKTHBHOCTH IIPOdCOI030B), TAK U OT
3aKOHOAATEABHBIX (HAIPHMEP, OT MHHHMAABHOI'O pa3Mepa
OIIAATHI TPYAA). EcTecTBeHHas HOpMa 6€3paboTHIIBI — 3TO
YPOBEHD 6e3paboTHIIbI, KOTOPBIH VAEP>KUBAET B CTAOHUABHOM
COCTOSIHHH PEAaAbHYIO 3apaboTHYIO IILAATY U YPOBEHD IIEH (IIpH
OTCYTCTBHH POCTA IIPOU3BOAUTEALHOCTH TPYA])



ITo MHEHNIO MOHETAPHCTOB, OTKAOHEHHA 6€3paboTHIIEI OT €€
PaBHOBECHOTI'O YPOBHS MOI'yT IIPOHCXOANUTH TOABKO B
KPATKOCPOUYHOM IepcrneKTuBe. ECAM ypOBEHD 3aHITOCTH BBIIIIE
€CTECTBEHHOI'O YPOBHS, TO BbIPACTAET HH(PAAIIHA, €CAH HIDKE, TO
HHQAAIINA CHIXKAeTCca. TakuM 06pa3oM, B CPEeAHECPOUYHOH
IIEPCIEKTHBE PHIHOK IIPHUXOAUT B PABHOBECHOE COCTOSHHE.
Hcxopasa U3 9THX IPEAIOCHIAOK AEAAIOTCS BEIBOADI, UTO IIOAUTHKA B
o6AaCTH 3aHATOCTH AONKHA OBITH HaIlpaBACHA HA CTAAXKHBAHHE
KonebaHuH ypOBHS 6€3paboTHIILI OT €€ eCTEeCTBEHHON HOPMBEI.
ITpu aTOM AL YPAaBHOBEIINBAHHUSA PhIHKA TPYAA IPEeAfaraeTCa
HCIIOAB30BATh HHCTPYMEHTHI KPEAUTHO-AEHEXXHOM ITIOANTHKH.



['UI0TE3a IIOCTOIHHOTI'O
ROXOAA

B pabore 1957 roza «Teopusa pyHKIIHYU TOTPeOAeHUI» PpHiMAH
OOBSICHHA IIOBEAEHHE IOTPEOHUTENEH B 'HIIOTE3E IIOCTOSHHOTI'O
Aoxozsa. B oaTon runorese PpuaMeH yTBEPXAAET, UTO ATOAH
HCIBITHIBAIOT CAYYAMHBIE H3MEHEHHUS CBOEero soxoaa. On
paccMaTpHBaA TEKYIIHH AOXOA KaK CYMMY IIOCTOSHHOI'O ¥
BPEMEHHOI'O AOXOAA!
IIOCTOSTHHBIN LOXOZ B AaHHOMCAyae HaAor'quH CpesHeMy
LOXOAY, @ BDEMEHHBIHN AOXOA DKBUBAAECHTEH CAYYAHTHOMY
OTKROHEHHIO OT CpeaHero soxosa. [lo muenuro dpusmara
IIOTPEONAEHHE 3aBHCUT OT IIOCTOSIHHOI'O A0X04a, TaK KakK
IIOTPEOUTEAN CTAAKHBAIOT KOAEOAHHSA BPEMEHHOI'O AOXO0AA
cOepeXXeHUIMHU U 3a€MHBIMH CPEACTBAMHE. ['HIIOTE3a TOCTOTHHOT'O
LOXOAA YTBEPXKAAET, UTO IOTPEOAEHHNE ITPOIIOPIIHOHANBHO
IIOCTOSSHHOMY AOXOAY M MaTe€MaTHYECKH BBII'AIAUT CACAYIOIINM
obpazom: ,

=al" I'ie O — IIOCTOSIHHAS
BeAHYHHA



Cracubo 3a BHUMaHUue!



