HEOKOHCEPBATU3M



KOHCEPBATUBHAA
KOHTPPEBOJNOLUUA



HeratnBHbIe pe3ynbratbl ANIUTENIBHOIO
NCnoJsib30BaHUA KEMHCMAaHCKUX MeTO4O0B
perynupoBaHnUsi 3KOHOMUKMU

1. TlocTosiHHOE CTUMYNUPOBaAHME COBOKYMHOMO Cnpoca C NMOMOLLbIO
aKTUBHOWN OEHEXHO-KPeaUTHOW MOSINTUKU CNpoBOLMpOBaro ycuneHue
NHpPNAUUK;

2. ®uHaHcupoBaHue geduunTa ¢ NOMOLLBIO 3aMOB NPUBOAUIIO K POCTY
NPOLEHTHbIX CTaBOK U BbITECHEHUIO YACTHLIX MHBECTULINN;

3. HexBaTka cpeacTtB Anst GUHaHCUPOBAHUS PaCTYLLUX rocyapCTBEHHbIX
PaCX0A0B BbIHYAMUNO NPaBUTENBCTBO NOBLICUTL HAMory, YTo CHMWXarno
CTUMYIbl K UCMOJSTb30BaHMIO MMEIOLLIMXCS PECYPCOB B MPOU3BOACTBE U
crnocobCcTBOBANo POCTy TEHEBOW 3KOHOMUKN;

4. AKTMBHOE BMeLLaTesibCTBO rocygapcTBa B 9KOHOMUKY NPUBOANIIO K POCTY
agMUHUCTPATUBHOrO annapara 1 pacxogoB Ha ero cogepkaHue, 4to
TakXKe NoXnnocb bDpemMeHeM Ha rocyaapCTBEHHbIN BIOOXeET.

UTOI'!

* [Ny6oKnn MMPOBOMN 3KOHOMUYECKON KPU3NC 1974 - 1975 IT., KOTOPbIN
MHOrMe aKcrnepTbl cpaBHUBaNM ¢ Benukon genpeccuen.



KoHcepBaTuBHas
KOHTppeBonouus

* KoHel 1970-X - Ha4ano 1980-x rr. ctanu nepmoaom
NOYTU NOBCEMECTHOIO OTKa3a OT KEMHCUAHCKNX
METOA0B CTUMYNMPOBAHNA COBOKYMHOIO crpoca u
nepexona K HOBbIM NPUHLMMNAM 3KOHOMUYECKOU
NONIMTUKN, OCHOBAHHOW HA HEOKOHCEPBATUBHbIX
npuHUMNax;

« Haunbonee apkumn npumMepamm npakTUu4eCcKom
peanusaunmn aTux NPUHUKMNOB cTana NonnTuka,
npoBoAMBLUAACSA NPEMbEP-MUHNCTPOM
Bennkobputanmm M. TaTyep «TaIT4EpPU3IM» U
npe3vgeHTom CLLUA P. PenraHom «penraHoMuka».



TaTyepusm

- NonuTtKnka KOHCEPBATUBHOIO MNMPaBUTESIbCTBA

BennkobputaHum nog pykoBogCTBOM
Maprapet Tatyep (1979 — 1990 rr.).

ConpoBoXXaaBLUAsiCA:

[lpuBaTU3aumnen paHee HauMoOHaNM3NPOBaHHbLIX
npegnpuaTnm N oTpacriem 9KOHOMUKWU;

MoHeTapn3momM B PUHAHCOBO-3KOHOMMNYECKoU cdoepe;
CBopaynBaHMeM coLMarnbHbIX Nporpamm;

Kommepuuanmasaunen counanbHbix cdoep obpa3oBaHus U
30paBOOXpPaHEHMS.



PenraHomuka

- TNMonutuka agmuHuctpaunm CLUA B nepuon npeamnaeHTcTa P.
PeinraHa, npoBoauBLuasacs ¢ 1981 no 1988 .

Bknovyana:

« OrpaHunyeHne pocTa rocyJapCTBEHHOIro BMelLlaTenbCcTBa B
9KOHOMMKY 3a CYET 3aMOopakMBaHUSA N COKPaLLEHUS pacxoaoB
Ha couuManbHble NporpamMMbl U NPorpaMmbl NoaaepKaHus
YPOBHS XXMU3HW, NPW 3TOM pacxoibl Ha 060pPOHY He
noaBepranncb COKpaLLEeHNo;

« CokpalleHune macLiTaboB rocyaapCTBEHHOMO peryrnmpoBaHns
4acTHOro nNpeanpMHUMaTEeNbCTBa;

* [loowpeHmne gencrteum GeneparnbHON pe3EPBHON CUCTEMbI NO
yaepXaHuio TEMMNOB POoCTa AEHEXHOW MacChl Ha
HENHMNSALUMOHHOM YPOBHE, JOCTATOYHOM A9 obecneyeHus
9KOHOMWYECKOro POCTa;

* CHW)XeHMe CTaBOK NMMYHOro NOAOXOAHOro Hamnore
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HeokoHcepBaTuBHas
KOHTppeBonouus

MoHeTapusm

1\

JKOHOMUYECcKad
Teopus
npepsnoXeHus

(& )

Teopusa
pauuoOHasnbHbI
X OXXnpgaHuu







MWUNTOH ®PUOMEH
(CLUA, 1912 - 2006 rr.)

« Co3garenb TeEOpUM MOHETAPU3Ma;
 PogoHa4vanbHUK YMKArckowu LLKOSbI;

« Co3pgaTernib aHTUKPU3UCHOW NporpamMmbl
COKpalLeHuns COBOKYIMHOro Cnpoca;

B 1976 r. Jlaypeat HobeneBCKoOMN NpemMun no
9KOHOMMUKE.

OcCHOBHbIE paboThbl - "Teopus
doyHKUMM noTpebnenunsa" (1957 r.),"CrtaHoBreHne
neHexxHon cuncrtembl B CLLIA" (1963 1.).



MoHeTapusm

 MoHeTapnam — aKoHOMUYeCcKasa Teopus, CornacHo
KOTOPOW KONMMYECTBO AeHer B obpalleHnm
ABMAETCA onpeaenatoLwmm gakTopom
doopmMmpoBaHUA XO3AUCTBEHHOW KOHBIOHKTYPLI U
CYLLECTBYET NpaMas CBA3b Mexay M3MeHEeHNAMU
OEHEXXHOW Macchbl B 0bpaLleHnn n BENUYNHOMN
Ba/I0OBOro HaLUMOHaNbLHOro NpoayKTa.

» BosHukna B CLLUA B cepeaunHe 50-x rogoB XX B.

e CTOPOHHUKN MOHETaApU3Ma yTBEPXKOaloT, UTO
rocyqapCTBEHHbIE MEPOMPUATUS NO
CTUMYNUPOBAHUIO CNpoca, PEKOMEHOYEMbIE
KEMHCUaHLUAMW, HE TOMNBbKO He yryyLiatoT
COCTOSIHME 3KOHOMWKW, HO MOPOXAAatoT HOBbIE
ANCNponopLnM N KPU3NCHbIE cnaabl.




OCHOBHbIE NONIOXXeHUsA

MoHeTapucTCKuim Noaxon OCHOBAH Ha TOM, YTO PbIHKU —
KOHKYPEHTbl U CUCTEMA PbIHOYHON KOHKYPEeHUNMN
ABnNAeTcA YCTOMYUBOUN, CaMOperynmpyeMmom CUCTeMOMu,
cTpemsencs K o0 bemy npou3BoacTBa Ha YpOBHe
MONMTHOM 3aHATOCTU. EN npucyLle coctosHne
OWHaMMNYECKOro paBHOBECUS MPU ONTUManbHOU 3aHATOCTH
PEeCypcoB.

MOHeTapI/ICTbI CYMTAlOT, YTO KonebaHus COBOKYIMHbIX
pacxo4oB BO3AEUCTBYHOT Ha LUleHbl TOBapoOB U peCcypcoB,
d HEe Ha YPOBEeHb npomn3soactTBa U 3aHATOCTM.

PbIHO4YHaA cuctema, rnpu ycrioBuMmn, YTo OHa He
noaBepraeTcs rocyaapCTBEHHOMY BMeLLATESbCTRY,
obecneynBaeT MaKpO3KOHOMUYECKYH CTaOUITIbHOCTb.

FocypapcTBO, OCyLIECTBNAS MEPbI N0 NoaaepKKE
MOHOMOSNKN, YCTAHOBIIEHMIO MUHUMaTbHbIX CTABOK
3apaboTHOM nNnaTbl U Np., yCUNIMBAaeT HErMOKOCTb LIeH U
3apaboTHOM NNaThbl U B pe3ynkraTte nogpbiBaeT
CMNOCOOHOCTbL PLIHOYHON 3KOHOMMKM O0becrnevynBaThb

ctabunbHocTb. CrieqgoBaTtesibHO, roCy4apCTBEHHbIN CEKTOP
nonwxed ORITR VvheaH4d



OCHOBHbIE NONIOXXeHUsA

e OCHOBHbLIM OOBLEKTOM aHarin3a MOHETAPUCTOB
BbICTYNaKOT AeHbI'M U UX KOJINYEeCTBO B
obOpalueHuu.

* /IcxoaHbIM SIBNSIETCS YTBEPXKAEHUE, YTO
CcyLlecTBYyeT CTabUNbHbLIN CNPOC HAa AEeHbIU, HO
HecTabunbHoOe npensioXKeHue AeHer, KoTopoe
3aBUCUT OT CYOBbEKTUBHbLIX PELLUEHUN KPEOAUTHbIX
MHCTUTYTOB.

e [ToaTomy pe3kue nameHeHuUs BeriIM4nHbI
AEeHeXHON Macchbl B obpaLleHnmn MoryT
ABUTbCA UCTOYHMUKOM AUCNPONOPLIUNA.
[1peBbilLeHNE NpeanoXeHna AeHer Haa Cnpocom
Ha HMX Bbl3blBaeT MHdNAuUuo. B cnyyae, ecnm nx
KONMMYECTBO MEHbLLE, YEM NOTPEOHOCTL ANA HYXA
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OCHOBHbIE NONIOXXeHUsA

CaBurun B gpeHexxHou ccpepe BbICTYNnakOT OCHOBHOU
NPUYUHON HaApPYLUEHUA eCTeCTBEHHOro
XO3AUCTBEHHOIO pa3BUTMUAIL.

B aqonrocpo4yHom nepuoge HectabunNbLHOCTbL AeHer
cConpoBOXAaeTCA HeCTaOUNbHOCTbLH 9KOHOMUYECKOro
pocTa. B cBA3M C 3TUM MOHETAPUCTbI CHUTAIOT, UTO
YPOBEHb 3KOHOMUYECKOW aKTUBHOCTU B DOMbLUEN CTENEHMN
3aBUCUT OT KPEeAUTHO-AEHEXHOW MONMUTUKN.

TonbKo npenrnoxeHue AeHer ABnsaeTca pakropowm,
onpeaenslownuM ypoBeHb MPOM3BOACTBA, 3aHATOCTU U
LIeH.

OCHOBHbIMW 3rIEMEeHTaMN MOHETaPHOM KOHLUENLNK
ABUINCb NPOBNEMbI AEHEXHOIO obpalleHunsi, MHdNALMH,
b6e3paboTnLbl, HaNoroobrnoXXeHusl, peLLleHne KOTOPbIX
peann3oBbIBanocb B CUCTEME MEP SKOHOMUYECKOM
NONUTUKMN.



OCHOBHbIE NONIOXXeHUsA

 Teopuio aeHer MOHeTapUCTbl 6a3MPYIOT Ha KOFTIMYECTBEHHOM
Teopuu AeHer, No KOTopou N3MEHEHWE KONMYeCcTBa AeHeEr B
obpalleHnn BedeT K USMEHEHNIO YPOBHS LIEH, HO OHU €€
BUOOU3MEHSIOT.

e PpnaMEH CYUTAET, YTO CNPOC HAa AeHbIM OTHOCUTESILHO
cTabuneH, 4To PYHKUMA cnpoca Ha AeHbIM 3aBUCUT OT
YPOBHSA LieH, OT AoxoAa Ha oonuraumm n akuum, ot CKOpocTun
obpalweHna geHer, CBA3aHHOU C YPOBHEM NMPOLEHTHOMU
CTaBKW. TakK, ecnun oXXngaeTtcd pocT UeH (MHPpnAuuna), 1o
nokynaTenbHasi CnocobOHOCTb AeHer byaeT nagaTb, U OT HUX
byayT cTapartbca n3daBunTbCs. [oBbilLEHWE NPOLEHTHON CTaBKU
TaKXke CHUXKaEeT CNpocC Ha AEHbIN,

* MoHeTapucTbl BBOAAT T€3UC O «CTabUNbHON» PYHKLUN
cCnpoca Ha KacCoBbleé OCTAaTKMU (T.€. HA CYMMY OEHEXHbIX
CPeacTB, UCMONb3YEMbIX XO3ANCTBYOLLMMWN CyObEKTaMM B
nnaTexHom obopoTe), KoTopas AONYyCKaeT CyLeCTBeHHbIe
KonebaHnA CKOPOCTU OOpaLleHUs AeHer Kak B
OOJIrOBPEMEHHOM NepcneKkTnBe, Tak U B TeYEeHUe OTAENbHbIX
¢da3 yukna.



OCHOBHbIE NONIOXXeHUsA

* Ha ocHoBe «CcTabunbHon» yHKLUM Cripoca Ha KacCoBbIE
OCTaTKu CTPOUTCHA MeXaHN3M BOCCTaHOBJIEHUSA
HapyLweHHOro paBHOBECHS, rae rmaBHyI ponb Urpaet
npucnocoodneHne areHToB K MeHAOLWMMCS YCITOBUSAIM B
cchepe AeHeXXHOoro oopaLleHus.

* YBenu4yeHue rno Kakmm-nmbdo npnynHam Kornmvectsa geHer
B obpalleHnn BedeT K UIBMEHEHUIO NPONOPLUN MexXay
KaCCOBbIMM OCTaTKaMn U CYMMOM OeHEXHbIX pacxo4o0B.
UTOObLI BOCCTAHOBUTL 3TY NPOMOPLUIO, XO3SANCTBYIOLLNE
CyOBLEKTbI, HAYMHAIOT YCUNEHHO TPATUTb AEHLIU, YTO BEAET
3a cobou noBblILLIEHUE CrPOCca Ha TOBAPHbIX PbIHKaX U POCT
LIEH.

« B pesynbraTe obecueHeHust JeHer 3KOHOMMKa NPUXoaunT K
HOBOMY PaBHOBECHUIO, rAe YBENMNYNBLLUNECH KaCCOBbIE
OCTaTKN COOTBETCTBYIOT 60OMnee BbICOKOMY YPOBHIO LIEH.
OTcloga genaeTtcs BbIBOA, YTO CNPOC Ha KACcCOBble OCTaTKU
onpeaensieT AMHaMMKy NpPOLecCoB BOCNPON3BOACTBA.



OCHOBHbIE NONIOXXeHUsA

* MoHeTapuam B TEOPUM IKOHOMUNYECKOTO LIMKI1a BbIBOAUT
LUUKIINYecKkue KonedbaHusa 3 konmyecrtsa geHer B
oOpalueHnun, oo bACHAET HeCOOTBeTCTBME B AMHAMUKeE
BanoBOro HaUMOHAaNbLHOIo NPOAYKTa U AEHEXHOM
Maccbl B oOpalLeHUUn Hanm4Ymem afimTenbHbIX U
HernpeAackasyeMbliX NlaroB (3agepXXekK) mexay
N3MEeHeHMeM KorinyecTBa AieHer B oopalieHum u
nocrieayrowmMMmu KonebaHusasMmumn BanoBoro
HauMoHanbHoOro npoAaykra. ['lo oueHkam PpunameHa naru
MOIYT COCTaBNsATb OT 5 0 21 mecsua B YCIIOBUAX
LIMKITMYECKOro cnaga v ot 13 Ao 24 mecsilueB B YCNOBUSAX
noabemMa rnpoun3BoaCTBa.

* B cootBeTCcTBUMM C 3TM MOHETapPUCTbI NpeanararoT
Mepbl 3KOHOMUYECKOro perynupoBaHus, cpeau
KOTOPbIX OCHOBHOM SIBNAETCA « MOHETapHOe NpaBuUsio»
noanepXaHms NOCTOAHHbLIX TEMMOB POCTa AeHEeXXHOU
MaccChbl B 00paLweHnm (NonnTrukKa TapreTupoBaHus).



OCHOBHbIE NONIOXXeHUsA

* [lo MHeHuto PpnameHa, TeMmnbl pocTa AeHer AOMKHbI
oTpaxaTb ABa (paKkTopa: ypoBEeHb OXXMAaeMoWn
MHGNALNN U TEMN NPUPOCTA OOLLECTBEHHOIo
npoaykKra.

* B yacTtHoCTU, AeHeXxHaa macca goKHa Bo3pacTaTth B
onpeneneHHon perynspHon nponopumnn, HECKOMLKO
npesbiwatowen poct BHI1 B HaTypanbHOM BblpaXXeHuw.
Tak, ana CLUA ®puameH npeanaran yctaHaBnneaTth
cpeaHerogoBon Temn nNnpupocTa AeHEXXHOU MaccChl B
pasmepe 4—5 %, ncxoaa ns 3 % pocta peanbHoro BHIT n
HEDOOIbLLIOro CHMXEHUA CKOPOCTN ObpaLleHna OEHET.

 Ha npaktuke mexaHn3M AEeHEeXHOro peryfnimpoBaHus
CTpOUTCA He Ha Dase TBepaoro HopmaTmea B
COOTBETCTBUU C « MOHETAPHbIM MPaBUSTIOM», 8 Ha « BUSTKe»,
BOKpPYr KOTOPOM AOIMKHO KonebaTbCcs AeHEeXHOoe
npeanoXxeHue, Ui HA K MULLEHW», T.€. MOTOJIOYHOM
YPOBHEe, KOTOPbLIU He A0IMKEeH ObITb NPeB30UAEH.



OCHOBHbIE NONIOXXeHUsA

« Bonpoc o npuunHe nHpNAUKMKU, paccMmaTpmBaemMomn
YNPOLLEHHO KakK YACTO AeHeXHOoe aABfeHne, peLlaeTcs
MOHeTapucTamMn HeENOCPEACTBEHHO C NO3ULUN
KONM4YeCTBEHHOW TEOPUN OEHEr N TPAKTYeTCA Kak
pe3ynbraTt n3obITKa AeHer B oopaiwieHnm no
CpaBHEHUIO C KONIM4YeCTBOM OOpaLlaroLLXCH TOBapoOB.
NMpun 3TOM pewwaowmm hakTopom o6pa3oBaHUA
n30bITKa aeHer paccMmaTpuBaloTcsl pacxoabl
rocyaapcrtBa.

* VIHdnaumsa Bo3HMKAET, ecn UCTOMHUKOM MOKPbITUS
rocy]apCTBEHHbIX PAacX0J0B SABMSAETCHA SMUCCUS AeHer, a
TakKe, eCrv rocyJapcTBeHHbIe pacxobl MOKPbIBAOTCH C
MOMOLLbIO 3aIMOB 1 HAMNoroB, NOCKOSbKY Takoe NoKpbITUe
rocygapcTBEHHbIX pacXxo4oB COKpalllaeT pecypchbl A
NPON3BOACTBEHHbIX BNOXEHUI KanuTana u Cny>XuT ogHOM
13 NPUYMH NOBbLILLEHUS TEMMNOB pOocTa AEeHEXHOW Macchl
Ha[ TeMMNOM pocTa NPoayKLUN.



OCHOBHbIE NONIOXXeHUsA

B cBA3K C 3TM MOHETapUCTbI BLICTYNAaKOT NPOTUB
npoBeAeHUs rocyfapcTBOM aHTULIMKITMYECKOMN MONUTUKM,
KoTopasa aecopmMupyeT cBo60aHOe pbIHOYHOE
LleHOOOpa3oBaHMe U CHUXaeT CMOCOOHOCTb CUCTEeMbI LieH
ynpaBnsaTb 3KOHOMUYECKON AeATEeNbHOCTLIO.

OHu npepnararoT HanpaBUTb roCyAapCcTBEHHOE
perynupoBaHue rnaBHbIM 06pa3om Ha cTabunusauuro
HU3KMX TEMMNOB POCTA LiEH.

Tak, DpnamMmeH NULLET, YTO MEXAHU3M LIEH SBMAETCS «HEPBHOM
CUCTEMOWN» PbIHOYHOW SKOHOMMUKMU, MOCKOSTbKY LieHbl BbIMOSTHAT
MHPOPMALNOHHYIO, CTUMYNUPYIOLLYIO U pacnpenenuTrenbHyto
doyHKUMM, NO3BONSAOT KOPPEKTUPOBATbL AEATENIbHOCTL YenoBeKa.
IMeHHO cTabunbHbIN YpoBEHb LieH PpuaMeH cYNTaeT OOAHUM U3
yCNnoBumn pasBnTmuga cBOO6OQHOIo npeanpuHMMaTeriLcTea u
HOPMasibHOro PYHKLUNOHNPOBAHNS SKOHOMUKM.

B cBA3M € 9TUM OH yTBEPXOAET, YTO Anst 00pbObl C MHNAUMEN
HeobXoaMMO CHUXEHUE LIEH NOCPEACTBOM BMeELLIATENbLCTBA
rocygapcTtBa, YTo obecneyunT NoBbilLeHNE COBOKYMNMHOMo crnpoca u
OXXMBIEHNE SKOHOMUKMN,



OCHOBHbIE NONIOXXeHUsA

* B Teopun 3aHATOCTU («ecTeCcTBEHHON 6e3paboTunLibl»)
MOHETapPMUCTbI NO-CBOEMY TPAKTYIOT NPObnemsl
be3paboTunubl, cunTasd ee 0CobbIM «K MIHCTPYMEHTOM
9KOHOMUYECKOro KOHTPOMSI».

 MoHeTapucTbl cHMTAKOT, YTO NPOG COO3bI OKa3bIBAKOT
HeraTuBHOE BNUSAIHUE Ha PbIHOK TPYAa, Tak Kak OHW,
npeabaBnsasa TpeboBaHMs 0 NOBbILLEHNN 3apaboTHON
nnaThbl, 3aBbILLIAOT LieHY pabo4en cunbl U MICKYCCTBEHHO
CTPEMSATCSHA COXPaHUTb paboyne mMecta, HeM HapyLuakoT
paBHOBECHEe MexXAay npearioXXeHnem U CNpPocoM Ha
TpyA. B cnyyvae, korga npeanoXeHue npesbIlaeT Cnpoc Ha
TpyAd, 3apaboTHaga nnaTta nagaeT, 3aHATOCTb TEPSIET CBOKO
npuBneKkaTeribHOCTb, U NAN n3bmnpatroT NpasgHoOCTb,
cBobogHoe Bpems. K aHanormyHbIM nocneacTtBUAM
NPUBOAUT TaKXe coumaribHasa NorfIuTUKa rocyaapcTBa,
B TOM YMCIe Takne Mepsbl, Kak Bbinsiata nocobun no
be3paboTuue, rapaHTUsa MMHUMaNbHOU 3apaboTHOM NnaThbl.



OCHOBHbIE NONIOXXeHUsA

MoHeTapu3m BBOAUT NOHATME «eCTeCTBEHHbIN YPOBEHb
6e3paboTulbl», KOTOPLIN COOTBETCTBYET YPOBHKO
COBMECTUMOMY C pearibHbIMU YCNTOBUAAMM pbIHKa TpyAa.

YpoBeHb ecCTeCTBEHHOU Oe3paboTnubl XXeCTKO npeponpeneneH
COCTOSIHNEM IKOHOMMKM U HEe MOXET ObITb U3SMEHEH curamm
rocygapcTBa HeE3aBUCMMO OT NMPOBOAMMON BIOOXKETHON U
KpeaAUTHO-AEHEXHOM NOMUTUKMN.

JTroOble NONbITKN YMEHbLUUTbL 0e3padboTuruy HUXe 3Toro
YPOBHSA NpuBeayT K YCUNeHUo HpNAauMm u apyrum
Aucrnponopumsam B 3IKOHOMMUKe.

Cokpatutb 6e3pabdboTnLy MOXHO TOSILKO NPU YCITIOBUM
CHUXXeHUA peanbHOU 3apaboTHON NaTbl, a TaKXe npu
yCNOBUU, eCnn rocyaapcTBo OyaeT NpoBOAUTL NIMHUIO HA
«OuYMLLEeHUEe» PbIHKOB TpyAa.

C aToM Lenbio He0bBxoanMo orpaHUYUTbL Npasa NPodcor30B,
nepecTponUTb couManbHYI NMOMMTUKY, KOTOpasi OOSKHA COCTOSATb
B pa3BUTUN CUCTEMBbI NMPpodeccmoHanbHOro oby4eHus,
nepeksanndukauum, ynydweHmm nHidopmaumm o cBO60aHbIX
pabouymx mecTax, B UCKNOYEHNN DONbLUMHCTBA couMarnbHbIX
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* Vlpen moHeTapuiama okasanm cyLecTBeHHoe
BITUSIHME Ha KOHUENUUM 3KOHOMUYECKOU
NONMNTUKN U NPpaKTUYeCcKne MeponpuaTug
NpaBUTENbLCTB MHOIMMX CTpaH EBponbl U AMepuKn.
B Hayane 80-x rogoB C NPUx040M K BracTu
KOHCEpPBATUBHbIX KPYroB B pa3BUTbIX
rocygapcrBax MOHeTapu3am cTan BegyLimm
Te4eHNEM SKOHOMUNYECKOMN HaYKN.

 OgHako B COBPEMEHHBLIX YCITOBUAX
MOHETAPUCTCKUNE peLlerTbl NCTMOJIb3YHOTCA B
NOJINTUKE B COHETAaHNN C BbIBOOAMU U peuenTamMm
TEOPETUKOB APYTrnUX LLKOII.



ApTyp Jlladhdpep
(CLUA, 1940 r.)

* AMepUKaHCKUN 9KOHOMMUCT;

« CTan n3BecTeH BO BpeM4
npaBneHna npesngeHTa PevraHa;

« 3HamMmeHUT bnarogaps kpusowu Jladodepa.
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CTaexa Hanora, %

Kpusaa Madpepa

e

............................................ IMarKcunym
HAJIOIOBBIX
0CTYILIEHHH

—

Hanoropele NoCTYIUDIEHHA E OIOIKET | DeH. e,



A dekT Jlachdepa

OnucbiBaeT:

3aBNUCUMOCTb MeXy CTaBkaMmn HanoroobnoXxeHus u
6a3on HanoroobsioxeHnst (00 bEMOM BbiNyCKaeMou

NpoayKuun).

Noka3biBaeT:

1.

CHWXeHune cTaBKM HanoroodbnoxeHnsa obnagaet MOLHbIM
CTUMYNMPYIOLWNM BO3OEUCTBMEM Ha NPOU3BOACTBO;

Basa HanoroobnoXxeHns yBenm4mMBaeTCcs;

[MpoayKuunm BbinyckaeTca borblue, a NOToOMYy cobupaeTcs
OonblUue HanoroB.;

CHWXeHne cTaBKM HanoroobrnoXxeHmnst KOMMNeHCMpyeTCS
POCTOM BbINyCKa NpoayKuuu;

B ntore HanoroBble NOCTYINNeHnd yBeJsinim 25
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CHWXeHune
4ype3mMepHO
BbICOKMX HAloros

- POCT =

cbepexeHnn,
WHBECTULINIA, 3aHATOCTU U
pasmMepa COBOKYMHbIX
J0X0A0B, NoAsieXxalymx
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PobepT Jlykac
(CLUA, 1937 r.)

* 1995 r. — naypeart HObeneBCKon NpemMum;

« ChopmynumpoBan OCHOBHbIE
NOJTOXKEHUS TEOPUN
paLUVoHarnbHbIX OXXKUAaHUU;

OcHoBHOH TpyHd - «MeTojbl
U IIPO0JIE€MbI TEOPUHM JEI0BOI0 IMKiIa», 1980
I..
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BbiBO

» [leHeXHOo-KpeauTHasa (U dpmuckanbHaga) nonnuTuka
He CrocobHa BNUSATL Ha pearibHbIN MPOAYKT UNK
be3paboTuuy gaxe B KpaTKOBPEMEHHOM
acrekTre, 3a UCKIMYEHNEM TeX Cny4yaes, Korga
cama nonuTuka Henpegckasyema;

« Kak cnegcrteme oTkas oT ANCKPELMOHHOM
rocygapCTBEHHOW MOSINTUKM N obecnevyeHne
CcTaburbHbIX, NpeacKkasyeMblX YCRnoBUn Ars
NeaTenbHOCTU YaCcTHOro busHeca.
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