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Heokulaccnueckoe HaripapjieHUE SKOHOMHYECKOW TEOPUM, B OCHOBHOM C(OPMYJIMPOBAHO B
paboTax aHITIMIACKOTO SKOHOMHUCTA A. Mapinaiiia, MpeAcTaBlIeHO COBPEMEHHBIMH TEOPUSIMHU HEOJTH-
Oepa3ma, MOHETapu3Ma U SKOHOMHUYECKOW TeOpHEH MPeJIOKeHHSI.

1. M. ®puameH 1 aMepUKaAHCKHH MOHETapHU3M

K HeokslaccnyeckoMy HalpaB/IEHUI0 OTHOCUTCSI M aMEPUKAHCKUI MOHETApU3M - OfIHO U3 Hau-
Oosee BIMSTENBHBIX TEUSHUH B COBPEMEHHOW SKOHOMHUYECKOH Hayke. OH paccMaTpuBaeT sIBJICHUS
XO3MCTBEHHO! KW3HU MTPEUMYIIECTBEHHO MOJ] YITIOM 3pEHHUs IPOLIECCOB, MPOUCXOASIIUX B cepe
AEHEKHOTO 0OpalieHusl.

MoHeTapu3Mm SIBUIICSI CBOCOOPA3HOI peakifell Ha JUTUTeIbHOE UTHOPUPOBAHUE POJIH JICHEXK-
HBIX (PAKTOPOB U Pa3BUTUsI MH(IALMOHHBIX TEHIEHLIMI B KalUTAIMCTUYECKO SKOHOMUKE. MHuIM-
aTopoM 'TIepeolleHKH! IeHHOCTeR" OyprKya3HOrO SKOHOMHUYECKOro aHaym3a B cepearHe 50-X TogoB
BeicTynui M. ®@puames (p. 1912 r.). OH saBnsieTcst NpU3HAHHBIM JIMIEPOM MOHETAPUCTCKOTO HAaIlpaB-
JICHUS.

CBoOony npeanpuHumatenbcrBa M. @puiMeH cUMTaeT BaXKHEMIIMM rapaHTOM IpaB WHIIU-
Byzia. OH MBITaeTCsl BHYIIUTD YMTATENsIM UM O HEM30ekKHOCTH "KepTB BO MMs cBoOoabl”. Bes-
paboTuiia, He3arpy;KeHHbIE MOIIHOCTA OOBSIBIISIET CJIEACTBUEM JIOCTOMHCTB CBOOOIBI SKOHOMHYE-
CKOTo BBIOOpPA, BBICOKOM TUHAMHYHOCTH M T.J. PpUIMEH BBICTYMAaeT MPOTHB TOCYJapCTBEHHBIX
MPOrpamMM TMOMOIIM HauMeHee 00ecriedeHHbIM CIIOSIM HaceJIeHHsl, B TOM 4wuciie (peaepaabHbIX Mpo-
rpaMM romon 6e3padotHbIM. [1o ero MHEHMIO, Bce KpYTHEHIIIE SKOHOMUYECKHUE MOTPSCEHUsT 00b-
SICHSIIOTCS TIOCTICACTBUSIMU JICHE)KHON TOJUTUKH, 2 HE HECTAOMIBHOCTBIO PHIHOUHOM SKOHOMMKH,
MI03TOMY IOCY/IapCTBO J0JIKHO KaK MOKHO MEHBILE U OCTOPOKHEE BMEIIMBATHCSI B PHIHOYHBIE OTHO-
LIEHUSI.

B uentpe BHUMaHUSA TPaAULIMOHHON HEOKJIACCUUECKOW TEOPUU HAXOIWIUCH (PAKTOPBI IPOU3-
BOJCTBA (TpPy/, KaMTal U 3eMJIs) M UX TpeaesbHas IPOU3BOIUTEIBHOCTh KAK OCHOBA OOBSICHEHUS
pacnpeneneHus J0X010B 1 (POPMUPOBAHUSI KOHEYHOTO cripoca. PYHKIHS MOTpeOIeH!sT OKa3bIBaJIaCh
B TECHOM B3aMMHOM CBSA3M C (DyHKLIMEW TPOM3BOACTBA.

CoBpeMeHHBI MOHETAPU3M B IICHTP aHAJIN3a BBIABUTAET He (DAaKTOPBI IPOM3BOACTBA, a Oorar-
CTBO BO BCEX €ro BHJaX KaK MCTOYHUK Pa3HOOOPA3HBIX (JIEHEKHBIX W HEHAEHEKHBIX) JOXOIOB - C
OJIHOM CTOPOHBI, ¥ KaK IPUYMHA U3/IEPAKEK 0 €T0 COXPAHEHUIO U BOCIIPOU3BEIEHHUIO - C IPYTOW CTO-
ponsL. [Tpr 3ToM M. ®pusiMeH BbIIesET MATh OCHOBHBIX (hopM Oorarctsa :1) neHbru (arperar M1),
2) obnmranuy, 3) aknuu,4) ¢pusndeckue Onara, 5) yenoBedeckuid kamutai. Kaxngas u3 atux ¢popm
dorarcTBa CriocoOHa MPUHOCUTH JOXO[ KaK B JICHEXKHOH, TaKk M B HeJeHekHOU (popme. Hanpumep,
AEHBI'W MOTYT TIPUHOCHUTD JOXOI HE TOJBKO B BUE MPOIIEHTOB M0 OECCPOYHBIM JETIO3UTaM, HO U B
BUjIe YIOOCTBa, HAIEKHOCTH, TAPAHTUH U T.1.

Ha Bonpoc 0 npuumHHOM CBSI3U MeXy oxoaamu 1 6orarctBoM PpuameH JaéT HEOAHO3HAY-
HBII OTBET: JIOXO[, C OJJHOM CTOPOHBI, €CTh (PYHKIIMsI OOraTcTBa, HO, C JIPyro - OOraTcTBO CleayeT
paccmarpuBaTh Kak KalUTaJIW3UPOBAHHbIA JOXOI.
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Onpepensionieid ocHoBoi monenun M. ®punmena siBisietcst 1) 60ratcTBo "MepBUYHBIX COO-
CTBEHHHMKOB" (TO €CTh HacesieHus1) u 2) 6orarcTBo (hupM, CIyKallyue UCTOYHUKAMU TIOTOKA JIOXO/IOB.

®dpuMeH BHOCUT MPEIONIOKEeHUE, YTO YPOBEHb MOTPeOIeHUs peCypPCOB "B TEOPUU CUUTACTCS
MOCTOSTHHBIM U CTAIITHIOHAPHBIM, TO €CTh MOXET IMOJJIEPKUBATHCSI OECKOHEYHO J1oroe Bpems” (Ppu-
MeH M. KonmuuectBennasi reopus neder. M., 1996. C.20).
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2. OnTuMHU3ausA CTPYKTYPhI O0OraTcTBa

LlenTpanbHOi PoOIeMOii, KOTOPYIO pelaeT KakIblii COOCTBEHHUK, SIBJISETCS ONTUMM3ALHS
CTPYKTYPBI IIPUHA/IIKAIIETO eMy OOraTcTBa C IIeJIbl0 MAKCUMHU3MPOBATh COBOKYITHYIO TTOJIE3HOCTh
CBOMX J0XOJOB. TeM caMbIM MakKCUMU3UPYETCs U NOJIE3HOCTh caMoro borarctia. "ObnagaHue oqHOM
¢opmoii GoraTcTBa BMECTO APYroi O3HayaeT U3MEHEHHUE B ITOTOKE JJOXOJIOB, a 3T pa3JInuusl U COCTaB-
JS10T (PYHAAMEHTAJIBHYIO CYITHOCTD 'TIOJIE3HOCTH' KakJI0M oTesibHOM (popMmbl Oorarctea” (Tam xe).

Ecnu neHeru u a5 HaceneHus, U U1sl UpMBI - 3TO ofHa U3 ¢opM OOrarcTBa, MPUHOCAIINX
JOXOJI, TO CIIPOC Ha JIEHBIM OIPENEIIAETCS UX MPENEIbHOM JOXOAHOCTBIO B COMOCTAaBJIEHUHU C IIpe-
IEJIBHOM JOXOOHOCTBIO ApYrux popm OorarctBa. CTpyKTypa ke OorarctBa MHEPIMOHHA, U JEHBIU
3aHMMAIOT B Hell ycTtoiumBoe Mecto. CieoBaTesbHO, COBOKYITHBIA CIIPOC HA JEHBIM JIOJKEH OBITh
BEJIMYMHOMN YCTOMUMBOW, U3MEHSIOIIENCS JIMILIb TPONOPLIMOHAIBHO JI0JITOBPEMEHHOMY TEMITY U3Me-
Henua BHIT u vanmoHaibHOro O0raTcraa.

Bynyuu ogHoii u3 popm OorarcTsa, IeHbI'M OJHOBPEMEHHO SBJISIIOTCS KITIOUEBbIM UHCTPYMEH-
TOM BCET0 MEXaHM3Ma LIEH, MIOCPEICTBOM KOTOPOro (PyHKLIMOHUPYET BCA ppiHOYHAsA cuctema. U ecnu
CIIPOC Ha JIEHbIM B KaX/IbIM JJaHHBI MOMEHT YCTOMYMB, -3TO IVIABHAS FAPAHTHA YCTOMUMBOCTH I1J1a-
TEXKECIIOCOOHOTO CIIPOCA U BCEH PHIHOYHON CUCTEMBI.

Hanee, ¢ TOUKM 3peHNsI MOHETApU3Ma, JII0ObIE pecypchl B3aMO3aMeHsieMbl Kak ¢hopMa Oorar-
CTBA, M €CJIM OJJHU U3 HUX OKA3aJIMCh BO BPEMEHHOM H30bITKE, TO OHM HAYHYT NPUHOCUTH MEHbIIIE
JI0X0/1a; HaceNneHne W (PUPMBbI MOCTApaloTCs U3MEHHUTh CTPYKTYPY CBOEro OOraTcTBa M paBHOBECHE
BOCCTaHOBHTCS. BOrarcTBo e Haliy B LIEJIOM HE MOKET ObITh M30BITOYHBIM.

Kakyio x03g1cTBEHHYI0 cCUCTeMy MoAeaupyeT coBpeMeHHbI MoHeTapu3M? IIpod. 10.4. Omb-
ceBuu cumtaer (cm.: UDY. Xynokopmos, 1998, .7, $1, c. 118-119). takyio, npu KOTOpOW, BO-
NIePBBIX, BCE WM OOJIBIIMHCTBO M3 CYOBEKTOB XO3SICTBA MMENU peabHyl0 BOSMOXKXHOCTh CBOOO/I-
HOTO BBIOOpA MEXKIY Pa3TMIHBIMU (hOpMamMK OOraTCTBa; BO-BTOPBIX, HAMOHAIBHOE OOTraTcTBO CIIO-
COOHO IPMHOCHTH YCTOWYMBBIE COBOKYITHBIN JOXOA. DTO, B YACTHOCTH, BKJIIOYAET HAJIMYKE [MIMPOKHX
BO3MOXHOCTEM J1s1 TPUOBLIBHOTO MHBECTUPOBAHM S, TOJJIePKaHu sl IPOU3BOAUTEIHOCTH YeJIoBeye-
CKOTI'0 Kanurasa, JOCTyIa K ECTECTBEHHBIM PECYPCaM - OOHUM CJIOBOM, HUIMYKE "BHEIIHUX ' YCIOBUI
3(pPpeKkTUBHOCTH (PYHKIIMOHUPOBAHUS XO3AMCTBEHHON CUCTEMBI. DTO KaK pa3 Te yCJIOBHS, B HUIMIUN
KOTOPBIX ITyOOKO coMHeBaJicsi KefiHC; B-TpeThHX, MOCTYy/IaT MOHETAPUCTOB O TMOKOCTH IIeH U 3ap-
TUIaTHI MPEATIONaraeT rocoCcTBO CBOOOIHOM KOHKYPEHIIMH Ha PIHKaX TOBAPOB, PECYPCOB M BOOOIIIE
BCex OJ1ar, BKJII0YaeMBbIX B OOTaTcTBO.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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