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JNEKUNA 14.

MOHETAPW3M U TEOPUA PALIMOHATNBHbLIX OXVUOAHUN

2. dkoHoMu4eckue B3rnaabl M.®puameHa. YpaBHeHne PpuameHa

M.®puameH (poa. 1912), amepukaHCKUA 3KOHOMUCT, MUPOBYHO N3BECTHOCTb KOTOPOMY
npuHecna ero kHura "ViccnegoBaHve B 06n1act KonnyecTBeHHOW Teopumn aeHer" (1956
r.)

M.®punameH sBnseTca NpuBepKeHLEM KNacCUYeCKOW LIKOMbI, pa3aensst oauH n3
rMaBHbIX €e TE3NCOB - TE3NC O HEBMELLATENbCTBE roCyAapcTBa B 9KOHOMUKY. [puyem,
B OTNIMYME OT NpeacTaBuTenen HeonmbdepanbHOro HanpaeneHus, 3aWmLLaLWNX PbIHOK
C NOeonorn4yecknx n HpaBCTBEHHbIX NO3NLMIA, PpuaMEH 3aLMLLAET €ro C YTUNUTaAPHbIX
nosnumin. AprymeHTaums cneayrowan: pblHOK BbICTyNaeT rapaHToM cBoboabl Beibopa,
a MeHHo cBobofa BbIbopa sBnseTca ycnosneM ageKTUBHOCTU U
XN3HECNoCoBbHOCTM cncTembl. XKnsHecnocobHa oHa npexae BCcero noToMy, 4Yto
cBOOOOHbIN OOMEH, HA KOTOPOM OHa OCHOBaHa, OCYLLECTBIIAETCA TONbKO Toraa, Korga
OH BbirogeH obenm ctopoHam. MHbIMM cnoBamu, Kaxkgas caenka nnbo npuHocuT
Bbirogy, Nnbo BoobLue He nMeeT MecTa; criegoBaTernibHOo, 0bLas Bbiroga B xoae
obmeHa Bo3pacTtaeT. MexaHnamom xe, obecneunBaroLLMM peanuaaumto
3KOHOMUYecKor cBoboabl 1 B3aMMOCBSA3b JENCTBUIA CBOOOAHbLIX MHONBUAOB, ABMNSETCA
MEeXaHM3M LEH.

®dpuameH obpaliaeT BHUMaHWE, YTO LieHbl O4HOBPEMEHHO BbIMOSTHAKT TPU PYHKLNN:
MHPOPMALMOHHYI0, CTUMYNUPYIOLLYIO U pacnpenenuternbHyo. VIHpopmMaunoHHas
YHKUMA CBA3aHa C TEM, YTO LiEHbI, YKa3biBasi HA UIBMEHEHUS CNPOCca U NPEANOXEHWS,
HecyT B cebe nHpopmaumo o NOTPEOHOCTAX B TEX UMM MHbIX TOBapax, 0 ageduumrte
nnn n3bbITke pecypcoB U T.4. ATa PYHKUMS UMeeT Ype3Bbl4anHO BaXXHOE 3HaYeHme
OS5 KOOpANHALUUM 3KOHOMUYECKOM akTUBHOCTU. BTopada pyHKuma coctouT B
CTUMYNUPOBaHUM NOAEN NCNOMb30BaTb MMEKOLLIMECS PECYPCI C TEM, YTODObI MONYYnTb
Hanbornee BbICOKO OLEeHMBAEMbIE PbIHKOM pe3ynbTaTbl. TpeTbs YHKUNSA NOKa3biBaET,
YTO W CKOSbKO MosyyaeT TOT UM MHON SKOHOMUYECKMI CyOBbeKT (MOCKOMbKY LieHbI
OLHOBPEMEHHO ABMISATCA U YbMMKU-TO Joxogamun). Bce aTu oyHKUMNM LEeH TECHO
B3aMMOCBS3aHbl, 1 MOMNbITKM NOAABUTb OAHY M3 HUX HEraTMBHO CKa3bIiBAKOTCA U Ha
apyrmx. NoaTomy cTpeMneHme coumanmcTMYecknx NpaBnTenNbCTB OTAENUTb
NoCcneaHIo (PYHKUUIO OT OCTalbHbIX U 3aCTaBUTb LieHbl CNOCOBCTBOBATL peanusauum
coumanbHbIX Lenen dpnameH cuntan abcypaHbIM, NOCKOSbKY, MO €r0 MHEHWIO, LIEHbI
coobwwatoT nobyamTenbHble MOTUBbLI TONTbKO NOTOMY, YTO Y4aCTBYIOT B pacrnpeaeneHmm
AoxoaoB. Ecnu ueHbl He BLINOSHAT TPEeTbo (PYHKUMIO - pacnpeneneHnsa goxoaa, To
YesioBeKky HeT cMbicsia 6eCcnokonTbCA OTHOCUTESbHO MHGPOPMaL MK, KOTOPYHO HECET B
cebe LeHa, 1 HET CMbICIa pearmpoBaTth Ha 3Ty MHOPMaLUIO.

OPPEKTUBHOCTL IKOHOMNYECKON CUCTEMBI N €€ TMOKOCTb 3aBUCUT OT BO3MOXXHOCTM
cBoboabl MHAMBMAYanbHOro Beibopa, noaTomy ®puamMeH aBnsaeTcst CTOPOHHUKOM
cBOBOAHOro pblHKa. BmecTe ¢ TeM OH Npu3HaeT, YTo "pblHOYHAsS MoAeNb" He AOMMKHA
©e3pasgensLHO rocnoacTeoBaTh B obuwectse. Ecnn ans otaensHoro
npegnpuvHMMaTenst XxapakTepHa opMeHTaunsa COOCTBEHHbIX YCUIUA Ha yBENUYEHnEe
npudbinu, To Ansa obwecTBa B LerioM MOXeT ObITb Aaneko He 6e3pasnmMyHo, B Kakon
Mepe BCe ero YsfieHbl UMelT AOCTYN K Luenomy psagy 6nar, kotopble B JaHHOM
obLecTBe - ¢ TOYKM 3peHMs rOCNOACTBYIOLLMX B HEM KYNbTYPHbIX, HDABCTBEHHbIX,
PENUIMo3HbIX U OPYrMX YCTOEB - cymTatoTcs 6€3ycnoBHO HEOH6XOANMBIMW M1 XKU3HU
yenogeka. K Takum 6naram (c cepeavHbl ABaaLaTOro BeKa) OTHOCATCA NpeXxae Bcero
obpasoBaHve n MeanuuHckoe obenyxmBaHve, a Takke MexaHM3M MaTepuanbHON
o6ecneyeHHOCTH rpaxaaH He3aBMCUMO OT Pe3yNbTaTOB MX KOHKPETHOW AEATENbHOCTMW.
Moatomy dpmnameH, gonyckasa rocygapCTBEHHOE BMELLATENLCTBO Ansa obecneyvyeHns
BCEM rpakgaHam AocTyna K aTum bnaram, nogyepkmBaeT HEOOXO4MMOCTb Nnoucka
KomMnpomMmmncca mexagy HensbexxHbiMun npu obomM BMeLllaTensLCTBe dN1eMeHTamMm
AVKTaTa u nHameuayansHon csobogon. dpnamMmeH NpUHUMaET rocyaapCTBEHHOE
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BMELLATENbCTBO TONbKO B TaKMX hopMax, KOTOpble B HAMMEHbLLEN CTEMNEHN
orpaHmymBaloT cBoboay YenoBeka, B TOM Yncne n ceobony tpatntb AeHorn. OTcioga
BbITEKAOT N pekomeHaauum dpugmeHa no npegocTaBfeHno Nocodbmin manonmyLLnm B
AEHEeXHOW, a He HaTypanbHOM (popmMe 1 BBeeHNe BMECTO HENOCPEACTBEHHbIX BbinsaT
ManoobecneyeHHbIM Noaam (40X0o4bl KOTOPbIX HE AOCTUraloT YCTaHOBNIEHHOIO
MWHMMANbHOIO YPOBHSA) CUCTEMbI HANOroB Ha NNYHbIE AOXOAbl, KOTOPAsA HE CHMXaeT
aKTUBHOCTM NtoAen No yny4LweHo X MaTepuanbHOro NonoXeHusi, Tak HasblBaeMown
cucTeMbl oTpuuaTenbHbiX Hanoros. OgHako B uernom dpnameH BbicTynaeT
NPOTUBHUKOM YPE3MEPHOro pacLuMpeHnst cepbl NpegoCTaBNeHns coumnanbHbix 6nar,
cuyuTasi, YTo 3TO NOPOXKAAET TaK Ha3bIBAEMYIO "MHCTUTYLMOHanbHY0 6e3paboTuuy" n
"HoByto BegHOCTbL".

OpHako MMPOBYIO M3BECTHOCTbL PpuaMEHY NPUHECTN HE ero MUPOBO33pEHYECKNE
B3rnsabl, a paspaboTka COBPEMEHHON BEPCUN KONNYECTBEHHON TEOPUN OEHET.

Mo ayxy oHa 65M3Kka K HEOKITaCCMYECKOM, TaK Kak npeanonaraeT rmbkoCTb LeH U
3apaboTHon nnatbl, 06bEM NPOM3BOACTBA, CTPEMSLLNNCA K MAKCUMYMY, N 3K30MeHHbIN
(TO eCcTb BHELLHMI MO OTHOLLUEHWIO K CUCTEME) XapaKTep npegnoxeHus geHer. Ceoen
3agaven GpuameH noctaBmn NOUCK CTabunbHOM OYHKLUKM cnpoca Ha AEHbI Npu
NOCTOSIHCTBE CKOPOCTU MX obpalLeHns.

dPyHKUMA crnipoca Ha AeHbrn 6nm3ka K KeMOpUOXKCKOMY BapuaHTy U UMEET CrieayroLumm
BMA;

M=£(Y,........... X),

roe Y-HOMUHanbHbIN 4oXoA,

X - Ipoymre hakTopbl.

MpennoxeHHaa ®puameHoM PyHKLMS Cnpoca Ha OeHbIM ABNAETCS KIoYeBbiM
MOMEHTOM €ro IEHEXXHON TeopUK: 3Has napamMeTpbl ATON QYHKLMN, MOXKHO
onpeaenuTb CTeneHb BO34ENCTBUA N3MEHEHNSA OEHEXHOW MAaCChl HA ANHAMUKY LIEH
UM npoueHTa. 3T0, O4HAKO, BO3MOXHO NLLb B TOM Crlydae, ecnun yHKUNS
ycTtonyusa. PpnamMmeH HacTamBaeT Ha 3TOM, cYMTas, YTO, NPU NPOYNX PaBHbIX, CNPOC
Ha OeHbrn (Kenaembln HaceneHMem OEeHEXHbIN 3anac) npeacraBnseT cobon
YCTOMYMBYHO OO0 HOMUHANbHOIO BanoBOro HaLMOHanbHOro Npoaykra, B OTnnyme ot
KEMHCMaHCKOW MoAernu, rae crnpoc Ha AeHbrM HOCUT HEYCTOMYUBBLIA XapakTep B CUny
CyLLEeCTBOBaHUS CNEKYSIATUBHbLIX MOMEHTOB (TaK Ha3blBaeMblX MOTMBOB NpeanoyYTeHUs
NMKBMAHOCTKM). ELLle 0gHO NpuHUMNManbHOe oTnnyme B3rnsaos PpuameHa ot B3rnsaos
KenHca coctouT B ero yéexxgeHumn, 4to ypoBeHb NPOLEHTHOW CTaBKM HE 3aBUCUT OT
BESNTMYUHBI JEHEXHON Macchl (N0 KpanHen Mepe B JONTOCPOYHOM MilaHe). YCroBus
A0JITOCPOYHOro paBHOBECUS OEHEXHOro pblHKA, rae CTaBke NpoueHTa HeT MecTa,
BblpaXX€Hbl U3BECTHbLIM YPaBHEHMEM, KOTOPOE MOSTyYMUNO Ha3BaHUE - ypaBHEHME
dpuameHa. YpaBHeHNEe UMeET crieayoLwwmn Bua;

M=Y+P,

roe M - oONrocpoYyHbIv cpeaHerogoBon TeMM pocTa NPeanoXeHus AeHer,

Y- AONrOCpOYHbI CPpeaHEro40BON TEMM N3MEHEHMUS PearnbHOro (B NOCTOSHHbLIX LeHax)
COBOKYMHOIro Joxoaa,

P- ypoBeHb LeH, Npy KOTOPOM OEHEXHbBIV PbIHOK HAXOAUTCA B COCTOAHUN
KpaTKOCPOYHOro paBHOBECMHSI.

[dpyrmmmn cnosamu, 3TuM ypaBHeHnem PpmuameH XoTen nokasaTb, YTO B 4ONTOCPOYHOM
nnaHe pocT AEHEXHON MacChbl HE CKaXKeTCsl Ha pearibHbIX 06bemax Npon3BoACTBa, U
BbIPa3nTCA NULLb B UHASSLUMOHHOM POCTE LieH, YTO BMNOJSIHE YKNaablBaeTcH B
KONMYECTBEHHYIO TEOPUIO AEHeEr, 1 B 6onee LWMpOKOM NfnaHe COOTBETCTBYET
npeacTaBneHNsM HEOKNACCUYECKOrO HanpaBreHnss 3KOHOMUYECKON TEOPUMN.
CTabunbHOCTb ABMXKEHUA OEHEXHOW Maccbl PpnameH paccmaTpuBaeT Kak 0gHO U3
BaXKHEMNLINX YCNOBUIN CTabnnbHOCTM 3KOHOMUKM B LienoM. OH npeanaraeT oTkasaTbes
OT NONbITOK UCMOMb30BaHUS KPeAUTHO-AEHEXHbIX pbl4aros Ana BO34eNUCTBUS Ha
pearnbHble nepeMeHHble (YpoBeHb 6e3paboTuLbl 1 NPON3BOACTBA) U B KA4YeCcTBe Lenemn
3TOWN NONUTUKM OnpeaensieT KOHTPOsb Had HOMUHANbHBIMU NEPEMEHHbIMU, Npexae
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Bcero ueHamu. [loctmxkeHue aton uenn dpuameH BuguT B criejoBaHUMN "OeHEXHOMY
npasuny", npegnonaratowemy cTabunbHbI N YMEPEHHbIN POCT AEHEXHOW MacChl B
npegenax 3-5% B rog. 9TW pekoMeHgaLumMm Hanpsamyto CBA3aHbl C pa3paboTKon Tak
Ha3bliBaemou "npobnembl 3anasgbiBaHns”. Yxe U.duwep npusHaean, 4to
nocneacTBys KPEANTHO-AEHEXHOW NONUTUKN rocygapcTBa NPOABNAIOTCS C 3a4EPKKON.
dprameH e nokasarsn, YTo 3T0 3anasfblBaHMe COCTaBnseT OT ABeHaguaTtn oo
LWecTHaauaTn MecsueB M 3TO BbINIO BeCbMa TPEBOXHbLIM BbIBOAOM, MOTOMY YTO
HageXHO npeackasbiBaTb COCTOSAHUE PblHKA 9KOHOMUCTbI YMEKOT, KaK CYUTaeTCs, He
bonee 4yem Ha rog Bnepen. B aTom cnyyae pekomeHaaumMm 3KOHOMUCTOB
OTHOCUTESIbHO CErOAHSLIHEN NONUTMKM ByayT NpeacTaBNATb COMHUTESbHYHO
LUeHHoCTb. [MoaTomy PprameH Npeanioxnn oTkasaTbCs OT TMOKON KpeauTHO-AEHEXHON
NONUTUKK, B3SIB 3@ NPaBUSIO NOCTOSHHO HapalwmBaTh AEHEXHYI0 Maccy HeGOoNbLWNMK U
AO0CTaTO4YHO paBHbIMU (MO rogam) nopumsimu. Npu yCcTaHOBNEHMN pa3MepPOB TakmXx
npupaweHnn PpngMeH npennoxun OpueHTUpoBaTbCA Ha ABa NokasaTtend,
NoJsly4eHHbIX HA OCHOBE 06paboTKN CTaTUCTUYECKUX AAaHHbIX. DTO CpeaHero4oBown
npupocT o6bema BafiloBOro HaLMOHannbHOro NpoaykTa (B hmanyeckom BbipaKeHun) 3a
MHOrO NneT U CPegHErogoBoM TEMM U3MEHEHUSI CKOPOCTU 0BpaLLEeHNa OEHEXHOMN
mMacchl. [lpogenaB HeobxogMMble BblYMCEHUS PpUOMEH 1 NOSTy4Un peKoOMeHAYyEeMbIN
UM Temn pocTta geHexHon maccbl B 3-5%. HeTpyaHO npeanonoxmtb, 4To ®pngmeH
BbICTYMNWI 3a OrpaHUYeHns Ype3MepHor cBOOOAbI AEUCTBUI LieHTPanbHbIX KpeanTHO-
AEHEXHbIX OpraHoB, cunTas, 4Yto nobas peskas mepa LeHTpanbHOro 6aHka MoxeT
BbI3BaTb HENpeackasyemble NocneacTaus.

Ewe ogHMM coBpeMeHHbIM BapMaHTOM KITaCCUYECKON TEOPUN ABNSIETCSA Teopus
pauUMoOHanbHbIX OXXUAAHUN.
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