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TEOPUMN TUNEPPEAKUUN BAJIIOTHOIO KYPCA:
MEXAHU3M ®YHKUMOHUPOBAHUSA
N COBPEMEHHbLIE HAMPABJIEHUS PA3BUTUYA

Ha ocHoBe aHann3a pasHbiX 9KOHOMUYECKMX LLIKOA B CTaTbe BblAENEHbl MPUYUHbI
BO3HUKHOBEHMNS €CTECTBEHHbIX MOHOMONIA B MUPOBOM 3KOHOMUKE, Takne Kak pe-
CYPCHbIE, TEXHONOMMYECKNE N PbIHOYHbIE. OTO MO3BOMNIIO BbIAENUTL OCOOEHHbIE
YCNOBUSI Pa3BUTUSE ECTECTBEHHBIX MOHOMONUIA U TEHAEHUMY pPa3BuTUs (06LLME 1
cneunduryeckme) kak B MMPOBOW 3KOHOMUKeE, Tak 1 B Pecnybnuke Benapychb.

The author analyses main reasons of public utilities development in the world
economy based on different economic schools. As a result it allows to define the
peculiar conditions of public utilities and trends in the world economy and Republic
of Belarus.

KroyeBble ¢10Ba: eCTECTBEHHbIE MOHOMOMUN, MoGanuaaumns, 3KOHOMUS OT CTPYK-
TYpbl, 9KOHOMUS OT UHHOBALWIA, CTPATErMYECKMNE aNbaHCbI, YHUKaIbHOCTh MHHOBA-
UMiA, Kene3HOoO0POXHbI TPaHCToPT

Keywords: natural monopolies, globalization, economies of structure, economies of
innovation, strategic alliances and unique innovation, the railway

B YCIIOBHSX IPHUMEHEHHUS Ha COBPEMEHHOM 3Talle PeXXnMa YIpapiIsieMoro Iia-
BaHUs 0eIOPYCcCKOro pyOis U IUNIAHUPYEMOTo Mepexoia K ero MOJIHON KOHBep-
TUPYEMOCTH UCCIIEA0BaHNE MeXaHn3Ma (DYHKIIMOHWPOBAHUS MOJIeJIeH TUIeppe-
aKIMHM BaJIOTHOrO Kypca mpuodperaeT 0coOyro aKTyalbHOCTb. Teopus
THIIEPPEAKIUH TT03BOJISIET OOBSCHUTh HECTAOMIIBHOCTh U KPAaTKOCPOUHYIO M3-
MEHYHMBOCTH KYPCOBBIX COOTHOUIEHHH M Pa3pad0oTaTh COOTBETCTBYIOIIME CTpa-
TEruy yIpaBlIeHUS] OOMEHHBIM KypCOM B 3aBUCHMOCTH OT CTEIIEHH MOOHIIb-
HOCTH KalluTaja B OTKPBITOH SKOHOMHKE.

KpaeyroiabHbIM KaMHEM TEOpUH THIIEpPpPEakluy B LeIoM U Moxenu JopH-
OyIIa B 4aCTHOCTH BBICTYTIACT NPEATNOJIOKEHNE O Pa3InYHON CKOPOCTH BBIPAB-
HHUBaHHS Ha PbIHKaX TOBApOB M aKTUBOB. A UMEHHO PBIHKH aKTHUBOB OBICTPO
MPUCIIOCA0IMBAIOTCS K HOBOMY PaBHOBECHIO, TaK KakK IIEHBI 3THX PHIHKOB (Ba-
JIIOTHBIE KYPChI M NPOLIEHTHBIE CTABKH) MPEACTABISIIOT COOOI TaKk Ha3bIBaeMbIe
«jump variables». PeIHKH TOBapoB, HA0OOPOT, MEJICHHEE ATaTHPYIOTCS K HO-
BOMY PaBHOBECHIO BCJICICTBHE XKECTKOCTH LeH. OTInuue B NPHCHOCOOICHUN
LIEH Ha PbIHKE TOBApPOB M aKTUBOB OTPAXKAET MJICI0 XHUKCA O TOM, YTO XOTS Ha

KupBenb Onbra YecnaBoBHa — J0UEHT kadenpbl MeXAyHapoaHbIX 9KOHOMUYECKNX
OTHOLUEHNI dakynbTeTa MexayHapoaHbIX OTHOWEHW BIY, kaHamMaaT 3KOHOMUYECKNX
HayK.
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PBIHKaX aKTUBOB LIEHBI «ILIABAOIINEY», [IOTOMY YTO OHU PEarupyroT HEMEUICH-
HO Ha HOBOCTH (HEOXKHIAaHHBIC COOBITHS) W M30BITOYHBIN CIIPOC WIIH TIPEIIO-
JKEHHe, 1IeHbl Ha PBIHKAaX TOBAPOB «(PHUKCHPOBAHHBICY, IIOTOMY YTO B Jy4IIEeM
cllydae OHU PEarupyroT TOJIbKO MEJUIEHHO B OTBET Ha M30BITOYHBIA CIIpOC U
TIPE/IIIO’KEHNE.

CHe}ICTBI/ICM MMPUMECHEHUA UJCU Xukca B TCOPUHN BAJIIOTHBIX KYPCOB BBI-
CTyIHaeT pe3ylbTaT CBEPXIPONOPIHOHATIBLHOIO OTKIOHEHHUS, KOTOPOE O3HAYaeT
THIIEPPEaKINI0 BAIIOTHOTO Kypca NMpH JABMKEHHH K HOBOMY PaBHOBECHOMY
YPOBHIO BCIIEICTBUE IK30TCHHBIX IIIOKOB CHCTEMbI. MOHETapHast MOJEIb ¢ (HHK-
CUpPOBAaHHBIMHU LIEHaMU, BIEepBble npeiokenHas P. JlopuOymem B 1976 ., sB-
JISIETCS. OCHOBOM M OTIIPABHBIM ITYHKTOM JIaJbHEHINEro pa3BUTUS TEOPUIl TUIep-
peaKknny BaJFOTHOTO Kypca.

BBenenune mpennonokeHus 0 pa3IUYHON CKOPOCTH NMPUCHOCOOIEHUS Ha
PBIHKax TOBApOB M aKTUBOB B MOHETApHYIO TEOPHIO OOMEHHOIo Kypca Cylie-
CTBEHHBIM 00pa3oM ee MOJECPHH3MPOBAJIO, W HOBasl CHCTeMa siBMJIAch (pyHIa-
MEHTOM JUIsl Pa3BUTHS CIIEAYIOIIET0 MOKOJICHHUsST MOHETapHbIX Mozeneil. JXKect-
KOCTh LIEH B KParKOCPOUYHOM MPOMEXYTKE, paluoHalbHOEe (HOpPMUPOBaHUE
OKUJAHUH U MOCTOSHHOE COXPAHEHHE HEMOKPBITOrO MPOLIEHTHOIO MapUTeTa
(HITIT) sBnsitoTCS KIIFOUYEBBIMU dJI€MEHTaMH JaHHOW CHCTeMBbl. B oTnmune oT
CTaHJapTHOW MOHETAPHOW MOJIeNH ¢ TMOKUMHU LeHamu JIopHOyII nmpuHHMAaeT
JIOMYLIEHUs] 0 MaJIOM OTKPBITON SKOHOMHKE, O3TOMY MHUPOBAsl IMPOLECHTHAS
cTaBKa (i*) 3a7aeTcs 3K30reHHO M JUTS TIOCTPOSHHUST MOJIEIIH MCIONIB3YIOTCS TOJb-
KO YCIIOBUSI PABHOBECHS HA HALIMOHAJILHOM JIEHEKHOM DBIHKE.

OnuiemM MoJeNb MPpU MOMOIIY CUCTEMbI UCXOIHBIX YpaBHEHHIHA:

i=i+ As, (1)

As® = O(s" — 5), ()
m—p=g¢y— i, 3)
d=o(s+p' —p)—oci+1y, 4)
Ap = 8[a(s + p" — p) — oit 1y — "] )

VYpasuenue (1) npencrasnger ycnosue HIIIT u o3HagaeT paBeHCTBO Mpo-
LICHTHOW CTaBKU BHYTPHU CTPaHBI MPOIICHTHOW CTAaBKE 3a PyOEKOM, BKIFOUas U
0XKHUTaeMyI0 HOPMY M3MEHEHHs OOMEHHOTO Kypca.

VYpaBHeHue (2) — 3TO YCIOBHE PErPeCCUBHOTO (hOPMHPOBAHUS OXKHIAHUH,
rie s — JorapumM TEKYIIEero CroT-Kypca (TeKyLIero BajJrTHOTO Kypca), sb —
Jorapu(M JOITOCPOYHOTO BAFOTHOTO Kypca, mapaMeTp ® — 3To KodpPuimeHT
amantanuu (BeIpaBHUBaHUS), ® > 0. PEIHOYHBIE areHTHl OKHUJIAIOT, YTO BAJTFOT-
HBII Kypc, HECMOTPsI Ha U3MEHEHHs, Oy/IeT BO3BpAIIaThCsl K IIEPBOHAYAIBEHOMY
3HaYeHu1o0. Ecim TeKymuii BaTIOTHBIA Kype BBIIIIE CBOETO JJOJITOCPOYHOTO PaB-
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HOBECHOTO YPOBHS, TO OH OyIeT JOpoXkarh, TEM CaMbIM § OyJIeT majaarh 110
HAIpaBJIeHUIO K YPOBHIO JOJITOCPOYHOrO paBHOBECHs. MOXXHO OTMETHTH, YTO
TIPE/INIOIOKEHUE PErPECCUBHBIX OKUAAHUK HE TIPOTHBOPEYHT PALMOHAIBHOCTH
nx GpopmupoBanus. JJopHOYII 000CHOBBIBACT, UTO JUIsl ONPECICHHOTO 3HAUCHUS
©® ypaBuenue (1) COBMECTHMO ¢ pallMOHAJIBHBIME OKUIAHUSIMU. B cooTBeTCcTBHN
C ero MOJENBIO MPEACTABUTENIN BAIIOTHBIX PHIHKOB MOTYT TOYHO OINPEICIHThH
Kypc JIOJTOCPOYHOTO paBHOBECHUsS. B cuTyalum CyIiecTBOBaHUS COMHEHUI O
JIOJITOCPOYHOM YPOBHE BAJIOTHOTO Kypca y4aCTHMKaM BaJIIOTHOTO pPBIHKA Tpe-
OyeTcst BpeMsi, 4TOOBI OIPE/ICIIUTh HOBBII yPOBEHb PABHOBECHS, [I09TOMY MOTYT
HMMETh MECTO peakIuy MoHmwkeHus. OIHAKo B COOTBETCTBUU C MOAebi0 JlopH-
Oyla perpecCUBHBIN Pe3ybTaT BO3MOXKEH TOJIBKO B HCKITFOUHUTEIBHBIX CITydasX.
[ToaToMy B naHHOM ciydae OyleT aHAJIM3UPOBATHCSA TUITUYHAS BEPCHS MOACITH
I[opH6yLua C JXCCTKUMHU IICHAMU U pAllMOHAJIbHBIMHU OXUIAHUSAMMU.

VYpasuenwue (3) mpeacranisieT co00# yCIoBHe PAaBHOBECHSI IEHEKHOTO PhIH-
Ka U (akTHueckn oroOpaxaer kpuByio LM. Ilpeamonaraercs, 4T0 3KOHOMHKA
HAXOAWTCS B COCTOSTHUW TIOJHOM 3aHATOCTH M peabHBINH HAITMOHAIBHBIN JOXO/
JTaH HK30TCHHO.

VYpaBrenue (4) npencrapisgeT co0oi 3HAYEHNE COBOKYITHOTO CIIPOCa U TI0-
Ka3bIBACT, YTO CIIPOC HA HAITMOHAIBHBINA BEITYCK SBIACTCS (QYHKITHCH OT peaib-
HOT'O BaJIOTHOTO Kypca, HOMMHAJIbHOM HAIlMOHAJIBHOM NPOLEHTHOW CTABKU U
HEU3MEHHOTO JI0XO/1a, TI0 CYIIECTRY, Pedb UAET O KpuBoii 1S. Hampumep, kpuBas
IS caBuraeTcs BIpaBo, €CITN YBEIMINBACTCS KOHKYPEHTOCIIOCOOHOCTD B PE3yilb-
Tare obecrieHeHus BaIOTHI [ 1, c. 40].

VYpaBaeHue (5) sABISCTCS YCIOBHEM PABHOBECHS Ha PHIHKAX TOBAPOB U, O
CYIIECTBY, MPEACTABIACT cO00W KpuBYr0 duiumrica, B KOTOPOH YpOBEHb WH-
(GnAIMY TTOJOKUTENBEHO pearrupyeT Ha M30BITOUHBIA CIIpoc Ha phIHKE. B cBOMX
paborax opHOym cBs3bIBaeT MHMIAMUIO C pa3HULEH MEXIy peaJbHBIM BbI-
IIyCKOM B 9KOHOMHKE M MPOU3BOACTBEHHBIM MoTeHuuanoM [1, c. 40].

[TpuBeneHHbIC BbINIE YpaBHEHMSI MOKa3bIBAIOT MEXaHU3M pabOThl JaHHOU
MOJIETIM M TIPEJCTABISIIOT COOON yCJIOBUSI PaBHOBECHSI Ha PHIHKAX aKTUBOB U
ToBapoB. OnpeieiM 0OMEHHBIH Kype M LIEHBI, TPe00pasysi CHCTEMY CIISIYIOIIIM
o0Opazom:

s=sH (/) O [m—p— ¢y — i, (6)
s=1/(a+ 6@) [c(i"+ Ost) — ap” — p) — (t — 1)y]. 7

VYpasHenue (6) oToOpakaeT paBHOBECHE HA PHIHKAX aKTUBOB U OMHCHIBACT-
cs xpuBoit QQ, a ypaBHeHue (7) — yCIIOBUE PAaBHOBECHSI Ha TOBAPHBIX PhIHKAX
IIPU PaBEHCTBE M30BITOYHOTO CIIPOCA HYJIIO U OMHUCHIBaeTCa KpuBoit Ap = 0.

[Toxaxkem Gonee AeTaIbHO MEXaHU3M PAaOOTHI MOJIEITH Ha MPUMEPE CKATUS
HAITMOHAJIFHOTO TIPEIOKEHHS JCHET, KOTOPBIN MpeacTaBlIeH Ha pHc. 1:
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Puc. 1. MonerapHoe cxarue B Mmonenu J{opHOymma
N cTounuk CocrasieHo no: [2].

[IpenmnonoxxuMm, 4To NepBOHAYAIbHO PKOHOMMKA HAXOAMTCS B PaBHOBECHUU
B TOYKEe A C BaJIOTHBIM KypCOM, PaBHBIM S°, U yPOBHEM IICH, PaBHbIM p’.

[Tocne cxaTust MpeATIoKEHHS ICHET MPOIIecC alaTallii CHCTEMBI B KPaTKO-
CPOYHOM TIPOMEKYTKE OT 4 K B MpoucXoauT cienyommm oopazoM. CHIDKEHHUE
B IIPE/UIOKEHUHU JCHET MOBBIIIAET YPOBEHb HALIMOHATIBHOM MPOLEHTHOMN CTaBKU
JUTSL JAHHOTO JIGHEKHOTO CIPOCca B KPATKOCPOUHOM TEPHOE. DTO MPOUCXOTUT
[IOTOMY, YTO CHUKEHUE B HOMUHAJIBLHOM IIPEIIOKEHUH JIEHET BENET K CHUKEHUIO
peanbHOro MPEeaokKEeHUsI, TAK KaK HallMOHAJIbHBIA YPOBEHb LIEH KECTKUU. YBe-
JIMYeHHE HAIMOHAILHOM MPOILIEHTHOM cTaBku HapymaeT ycaosue HIIIL. IToaro-
MYy HMEHHO B 3TOT MOMEHT CYLIECTBYET [1€pBOHAuYaJbHbIM IPUTOK KaluTala,
YTO BBI3BIBACT YAOPOXKAHHE BAMIOTHOTO Kypca. OHAKO BATIOTHBIN KYPC JOIDKCH
CHHM3HTBCS B OOJIBIIICH CTENEHH 110 CPABHEHUIO C HOBBIM JIOJITOCPOYHBIM PaBHO-
BECHBIM YPOBHEM, TaK Kak /it BoccTaHoBieHus: HITIT HeOOX0qMMbI 0K TaHHsI
oOecIieHnBaHus BaTOTHL. TakuM 00pa3oM, BATIOTHBIA KypC CBEPXIIPOIOPIIHO-
HaJIbHO MMOHM)KACTCS M 3TA TUIIEPPEAKINs HeM30eKHa, €CIIM Ha PhIHKaX aKTHBOB
MIOCTOSIHHO COXPaHSETCsl paBHOBECHE.

Jlanee uMeer MeCTO MEPexo] CUCTEMBI K IOJIOCPOYHOMY PABHOBECHIO OT
B x C. B Touke B cymecTByeT H30BITOYHOE MPEINIOKCHNE TOBAPOB, TaK KaK MPH
JTAHHOM YPOBHE IIeH p BaIFOTHBINA KypC MOJOPOXKAI, CHIDKAs CIIPOC HA YHCTHIH
9KCIIOPT CTPaHbL. JTO BEAET K MPHUCHOCOOJICHUIO 1IeH B COOTBETCTBUE C ypaB-
unenneM (3). B gactHOCTH, 1IeHBI OyIyT MagaTh B JOATOCPOTHOM MPOMEXKYTKE.
OTO0 yBENUYMBAET PEANbHOE NPEIT0KEHHE JICHET U SBISETCS IPUUNHOM MafieHHs
MIPOIICHTHBIX CTAaBOK. [13-3a 3TOr0 HaYMHAETCs MEPBOHAYANBHBIA OTTOK KaluTa-
J1a, BBI3BIBASI 0OCCIIEHMBAHNE BAJIIOTHOTO Kypca K YPOBHIO HOBOTO JIOITOCPOY-
HOro paBHOBecHs. Takum 00pa3oM, SJKOHOMHKA JIBHKETCS BHU3 110 KpuBok O O,
or Bk C.
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Wrak, MexaHn3M (yHKIMOHMPOBAHUS OPUTHHATIBHON Bepcun Mojenu JopH-
Oymia COCTOUT B TOM, YTO B KPaTKOCPOYHOM ITPOMEXYTKE BOCCTAHOBIICHUE
paBHOBECHS Ha PHIHKAX aKTHUBOB (JI€HET W OOJUTAINN) MPOUCXOANUT IyTeM He-
MEJUICHHON peaKkuy NPOLEHTHON CTaBKN M 0OMEHHOTO Kypca. B monrocpounom
NEepUOJEe MOCTENEHHOE U3MEHEHHE LIeH MPUBOAMUT K BBIPABHUBAHHUIO COBOKYI-
HOTO CIIPOCa OTHOCHUTEIHHO COBOKYITHOTO IpeayokeHus. s cpaBHEHHUS B
CTaHIAPTHONH MOHETAPHOW MOJENN COBEpIIEHHAs TMOKOCTh IIEH Hapsiiy ¢ W3-
MEHEHHEM OOMEHHOTO Kypca 00ecCIeuHMBaeT IOJHOE BOCCTAHOBJIEHHE PAaBHO-
BECHsl SKOHOMUYECKOM CHCTEMBI JaXe B KPAaTKOCPOUHOM NPOMEKYTKE.

PackpeiTHe npHHIMNA paOOTh! JAHHOW CHCTEMBI ITO3BOJIMWIO BBISBUTH, UYTO
HEOOXOJMMOCTh ITOCTOSTHHOTO COXPAHEHHUS! HEIIOKPBITOTO MapuTeTa HapsIy ¢
YKECTKOCTBIO [IEH U PAllMOHAIBHBIM (OPMHUPOBAHUEM OXKHJIAHWH SIBISIETCS TIPH-
YUHOW THUIEeppeakluyu 0OMEHHOTO Kypca B KPaTKOCPOYHOM NPOMEKyTKe. B
JIONTOCPOYHOI TEPCHEeKTHBE TOCTENIEHHOE MPHUCIOCO0ICHNE [IEH Ul BOCCTa-
HOBJICHHSI PaBHOBECHsI Ha TOBapHBIX PbIHKaX 0OyCJIaBIMBAeT YCTaHOBJICHUE
00MEHHOr'0 Kypca Ha ypOBHE MapHuTeTa MOKyIaTeIbHOW CIOCOOHOCTH U COXpa-
HEHUE HEUTPAJILHOCTU JEHET MO MPUHUUILY CTAaHIAPTHON MOHETAPHOU MOJENIN
¢ THOKMMHM IIEHaMH.

IIpocTast u aneranTHast TEOpeTHUECKasi cXxeMa, MoCcpeICTBOM KoTopoit JlopH-
6yHJ Cymen OOBSICHUTD CJIOXKHBIC SIBJICHUS Ha BaJIFOTHBIX pBIHKaX, HaMljIa M-
pOKOE TPaKTHYECKOe IMPUMEHEHHE U 00yCIOBIIIa BOSHUKHOBEHHUE LIEJIOTO KJIAC-
Cca MOHETAapHBIX MOJENeH C KECTKMMH LIeHaMHU, KOTOPbIE PaCIIUpPUIU U
YCOBEPIICHCTBOBAIN OPUTHHAIBHYIO BEPCHIO.

Tak, coxpanenne ycinosus HIIII npeamonaraer HeorpaHHYSHAYIO MOOMITb-
HOCTh KaluTalla, OJHaKO BO3HUKAET BOINPOC, Oy/eT JIW 0OMEHHBIH Kypc TUrep-
pearupoBath, €CIIH CyIIECTBYeT KOHTPOJIb 3a MOTOKaMHU Kanutana. dpeHkens u
Ponpurec pactmpunu Monens JJopHOyIIa B TOM HampaBlIeHUH.

CyMMHpyeM OCHOBHBIE PE3YyJIbTaThl MOJENU. Tak, MpH yCIOBHUHM BBICOKOMH
CTETIeHH MOOMJIBHOCTH KanuTaja Kpusas QO MMeeT OTpUIaTeNbHbIH HaKIIOH,
1 BO3/IEIICTBHE 3K30T€HHBIX IIOKOB NMPHUBOAUT K THIIEPPEAKIINN OOMEHHOTO Kyp-
ca Mo MPUHIMUITY OPUTHHANBHON Bepcuu moxenu opuOyma. HampoTus, ecnm
CTETIeHb MOOMIILHOCTH KanuTala Hu3Kasi U KpuBast Q0 UMeeT MOJ0KUTETbHBIN
HaKJIOH, TUMeppeakiuy He npoucxonut. Kpome toro, @penkens u Pogpurec
BBIBEJIM KpaifHee ycioBHe, Koraa kpusas QO BepTHKaIbHA U BAJTIOTHBIN Kypc
JienaeT pe3Kuii CKa4OK K paBHOBECHOMY YPOBHIO HEMEJICHHO BCIIEACTBHE IIOKA.

Openkens n Pogpurec nodasmim B Moaens JlopHOyIIa MperoioKeHne
pa3jquoﬁ CTEIEHU MOOMJIBHOCTH KaIlMTalia IMOCPEACTBOM 3aMEHbI YCIIOBUA
HIIIT ypaBHeHMEM ImIaTeXHOTO OanaHca. JlaHHas MOAETh JEMOHCTPHPYET, UTO
N3MEHEeHne OOMEHHOTO Kypca B KPaTKOCPOYHOM IE€pHoje 00yCIIOBIEHO BOC-
CTaHOBJICHMECM PAaBHOBECHA Ha BAJIIOTHOM PBIHKE, ITO3BOJIASA O6’I)ﬂCHI/ITI) OTCyT-
CTBHE THUIIEpPEaKMi OOMEHHOTO Kypca B KPaTKOCPOUYHOM ITPOMEKYTKE B OTBET
Ha MIOKH TPEUTOKEHUS JACHET.
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OTMETHM, YTO CYIIECTBYIOT HECKOJIBKO APYTUX MOTUPUKANUN MOjaeneit
JlopHOy111a, KoTophle IPUBOIAT K aHAJIOTHYHBIM PE3yJbTaTaM, a UMEHHO K He-
3HAUUTENILHOMY YIOpPOXKaHUIO B KpaTkocpouHoM nepuoze. Hanpumep, Huxanc
TIPEIITOIOKIII, 9TO TOPT(PETHHOE BEIPAaBHUBAHUE IIPOUCXOAUT MEIICHHO U 3TO-
0 JIOCTaTOYHO ISl TOTO, YTOOBI HCKIIIOUUTh PE3yNbTaT rUureppeakuuy. JIpuckusu
MOy Y/ PE3yJIBTaT HEe3HAYUTEIBHOTO YIOPOKAHUS ITyTEeM BKITIOYEHHS 2P PEeKTOB
01arocoCTOsIHUS B (PYHKIIMIO CITPOCa HA aKTHBBI.

CreayronyM IyHKTOM Pa3BUTHSI OPUTHHAIBHON Bepcuu Mozienu JlopHOya
BBICTYIIAET 3aMEHa YCJIOBHS PErPECCUBHBIX OKMJIAHUI paLlMOHAIBHON CXeMOM
ux (OPMHUPOBAHMS. YCOBEPILCHCTBOBAHNE MOJEIH B 9TOM HAaIlpaBJICHHU OBLIO
caenano MakmonansnoM B 1988 1 [3]. BBenenue pannoHanbpHON cxeMbI Gop-
MHUPOBAHUA O’KUJAAHUI TTO3BOJIMIIO BBISBUTH KIIFOUEBOE OTIIMYHE MEXKIY HEOXKH-
JTAaHHBIM U OJKUJIa€MbIM MOHETApHBIM C)KaTHEM, KOTOPOE COCTOUT B TOM, UTO B
MTOCIIE/THEM CITydae BATIOTHBIA KypC COBEpIINAeT CKadOK Ja)ke Mepes TeM, Kak
U3MEHEHUE JICHEKHOTO MPEIJIOKEHUS pealn30BaHo. CBEpXIpONOpIUOHAIBHOE
OTKJIOHEHHE BCE JK€ CYIIECTBYET, YTO IMOATBEPIKIACT OCHOBHEIC BBIBOIBI OpH-
THHAJIBHON Bepcun momenu JopHOyia.

Jlaee pa3BUTHE MOHETAPHOIN TCOPHUU ¢ (PUKCHPOBAHHBIME IICHAMH MTPOUC-
XOIWJIO B CIEAYIOIIEM HalpaBICHUH. Bce M3I0KeHHbIe BBIIIE BAPHAHTHI MOJIC-
s JlopHOy11a KOHIIEHTPUPOBAIM BHUMAaHUE Ha eTMHOBPEMEHHBIX MOHETAPHBIX
mokax. OHaKo B JCHCTBUTEIHHOCTH B KOHOMUKAX PEIKO CYIIECTBYET HyJIeBas
UHQISILUS, U IPABUTEIBCTBA OCYIIECTBISIOT MOJUTUKY MOHETApHOTO OTpaHH-
YEeHUsI ITyTEM CHIDKCHHS YPOBHS POCTa ICHEXKHOTO MpeiokeHus. Kak cirencreue,
Botitep 1 Muinep [4, c. 105] pazBunu monens JlopHOyIa B 4acTH ee JUHAMHU-
3aIlMM ¥ BBEJM HEHYJIECBOH JIOJITOBPEMEHHBIN YpOBEHb MHQIISINU. JTO TO3BO-
JIUJIO PACCMOTPETh BO3JIEHCTBUE MOHETAPHOMN IOJIUTUKH, COOTBETCTBYIOLIEH
CHIDKEHHIO YPOBHS pOCTa JACHEXKHOTo Ipeioxkenus. Kpome Toro, oHu uccre-
JTOBaIH APPEKT OTKPHITHS TMPUPOTHBIX PECypcoB (Ha MPUMeEpe OTKPBITHS HEed-
1 B CeBepHOM MoOpe) Ha BBIIYCK U OOMEHHBIH KypcC.

ITo cymectBy, boiitep 1 Munnep nokasanau, 4To CI€ICTBUEM OTPAHUYEHUS
JIEHE)KHOTO POCTA ABJSETCSA 3HAYUTEIBHOE YIOPOKaHHUE BAIIOTHOTO Kypca (Ko-
TOPBII THIIEppearupyeT Mo OTHOIICHUIO K YPOBHIO HOBOTO PaBHOBECHS) U Kak
PE3YyNBTaT MPOUCXOINT MOBHIIEHUE U3/IEPIKEK MTPOU3BOJCTBA B TOPTYEMOM CEK-
TOpE M BO3HHKAET Oe3padoThiia. DT0 BEPHO Jaxe B TOM ClIydyae, €CJIM MOJIUTH-
Ka 0ObsIBJICHA 3apaHee M MOJIb3yeTCsl JOBEPHEM areHTOB B 3KOHOMUKE. B aTom
CMBICJIC JaHHAS MOJEJH MOJBEPracT COMHEHHIO MOHETAPHUCTCKUE MOJIENH, KO-
TOpBIE YTBEP:KJIAIOT, UTO €CJIU MOJIUTUKA MOHETAPHOIO CXKAaTUs MOJIb3YyeTCsl J0-
BEpHEM areHTOB, TO €€ CIIEACTBHEM OyIyT MCHBIINE WIN NaXke HYJICBBIC H3-
NepKKU. JIBHKylel cuitoil pesyaprara, nofydeHHoro boittepom u Munepowm,
SIBIISTEOTCSI TTOJIOKEHUS O TOM, YTO JaXKE MPH yCIOBUU HEUTPAIbHOCTH JICHET B
JIOJITOCPOYHOM TPOMEKYTKE UMEIOT MECTO KPaTKOCpPOuHble d((EKThl BBITyCKa
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BCJIC/ICTBHE MEUICHHOTO IPUCIIOCOOJICHHS LIEH. JTO OOBSICHACTCS TEM, 4TO I10-
JUTHKAa MOHETApHOTO CXKATHsl SIBISIETCS] IPUUMHOM CBEPXIPONOPLIHOHAIBEHOTO
OTKJIOHEHUSI BAJIFOTHOTO Kypca, XOTsI BEJIMYMHA YIOPOXKaHUS MOXKET OTIINYATHCS
B 3aBUCUMOCTH OT TOTO, SIBJISIETCS JIU MOJIMTHKA 0XKHUIAEMOMN UM HEOXKHUJAaHHOM,
a TaKKe B 3aBUCUMOCTH OT TOTO, €CTh JIM BPEMEHHOM JIar MeX/y 0ObsSBICHHEM
W peanusanueil moauTHKU'. B ciydae cBepXMpOMOPIHOHATIBHOTO YIOPOKAHUS
BaJIFOTHOTO Kypca UMCIOT MECTO 3(P(PCKTHI BHIMyCKa.

['maBHBIM pe3ynbTaToOM MOJENHU, TOCTpOeHHOM boittepom u Musuiepom, siB-
nsieTcss 000CHOBAHKE TOTO, YTO JIE3UH(IIALIMA BEACT K 3HAUNTEIBHBIM H3EPKKAM.
Ha 3TOM 0CHOBaHMHU Kak BbIIICyKa3aHHBIMH, TaK U JPYTUMH HCCIEIOBATEIIMU
ObUTH pa3pabOTaHbl MPAKTUYECKUE PEKOMEH/IAIMH, TTO3BOJISIFOLINE CHU3HUTh H3-
JIEPKKH Je3UHQIAIMN B S5KOHOMUKe. OHM HUCXOIAT W3 TOTO, YTO €CIH IPABH-
TEIBCTBO CMOKET MPEIOTBPATHTH TUIIEPPEAKIINIO BAIOTHOTO Kypca BCIICACTBUE
MOHETapHOTO CXKaTHs, TO Ae3UMHQIIAIMS OyeT UMETh MEHBIINE U3ACPIKKU JUIs
JICTIOBBIX OTHOIICHUH, M HA 3TOM OCHOBaHWHM OOOCHOBBIBAIOT TPH BO3MOXKHBIE
BapUaHTa COOTBETCTBYIOILEH MOIUTHKH.

Bo-niepBbIX, MPaBUTEILCTBO MOXKET OOJIOKHUTH PEabHbIE ITPOLIEHTHBIE CTAB-
KM ypaBHUTEIbHBIM HasloroM (equalisation tax). Oto Oyaer mpenoTBparars pe-
aJbHBIC TMPOLIEHTHBIE CTABKM OT POCTA TOCIIE yAEPKaHUs HAJIOTOB, MPEAOTBPaA-
miaTh yAOPOXAHHUE U, CIEJOBATENbHO, CHIDKATh H3AEPKKH MPOBOIUMOMN
noauTUkU. boitrep u Mumnep mpemioKuIn 3T0 Kak MPUBJIEKATENbHYIO MOJIHU-
THKY, JOTOJHSIONIYIO JIFOOBIE TTONBITKA OTPaHMYEHHS] YPOBHS MOHETapHOTO
pocTa.

Bo-BTOpBIX, CllefyromM BO3MOXHBIM BapUaHTOM ITOJMTHUKH MOXET OBITh
OJTHOPA30BOE YBEIWYCHNE YPOBHS JICHEKHOTO MPEAJIOKEHUS HapajieabHo ¢
0OBSIBIEHHEM YPOBHS C)KaTHsi MOHETApPHOTO pocTa. HamoMHNM, 94TO MPHYMHOMN,
IO KOTOPOH MPOUCXOAUT POCT PEATBHBIX MPOIICHTHBIX CTABOK, SIBISETCS TO, YTO
HOMHHAJIbHBIC TIPOIICHTHBIE CTABKHM OCTAIOTCSI (PUKCHPOBAHHBIMH, TAK KaK JIMK-
BUIHOCTH IIEPBOHAYAILHO 3aMOPOKEHA Ha MPEACTa0MIN3allMOHHOM IPOTpaMM-
HOM ypoBHe. OJTHOPa30BO€ YBEIWYCHUE MPEITIOKECHUS ICHET MO3BOIUT HAIHO-
HaJIbHBIM IPOLIEHTHBIM CTaBKaM MaJaTh, IPEAOTBpAILasl pealbHble MPOLIEHTHbIE
CTaBKH OT yBesmueHus. CHOBa M3AEPKKH Je3UHMIAINHA MOTYT OBITh yMEHbIIIE-
HBI, €CJI ¥ BOBCE HE JTMKBUANPOBAHBL. OYEBUIHON MPOOIEMOil TaKoil MOIUTH-
KM, 0 MHeHHI0 bolitepa u Muiepa, MOXXeT ObITh PHCK IOTEPH JTOBEPHS K
paBUTENbCTBY. Hadano orpaHMYUTENbHON MOHETApHOU MOJUTUKH C POCTa Jie-
HE)KHOTO TIPEUIOKEHHSI CHIDKAET JOBEPHE areHTOB IPABUTENBCTBY (XOTSI, MO-
BHUIMIMOMY, €CJIM areHThl PAllMOHANbHBL, TO OHU OyIyT MOHUMATh JIOTHKY ITOH
MOJIUTUKH).

! 3amMeTuM, YTO BO3JIEHCTBHE OXKUAAEMOH OIUTHKH, KOTOPYIO OOBSBIISIOT U peau-
3yI0T B OIHO U TO K€ BPEMsI, HE UCCIIEI0BAIOCh, TAK KaK BO3JEHCTBUE TAKOH MOIUTHKU
UJIEHTUYHO CIIy4alo, KOT/Ia CyIECTBYET OTCPOUKa MEXITy OObSBICHUEM U UCTIOTHEHUEM.
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U B-TpeThuX, MocIeqHel BO3MOXKXHOCTBIO CHIDKCHUS H3ICPIKEK Ne3HHIISIIHN
ABJISIETCS TPHUBSI3KA BaIIOTHOTO Kypca. B 1992 1. Kaccoma-u-bapara [4, c. 112]
pacumpsier Mozenb boiitepa n Muepa, uccienoBaB 3((eKThI, KOTOpbIE OHA
nMmeeT. OH TTOKa3bIBACT, 9TO APPEKT (PUKCAIH HOMUHAIBHOTO BATIOTHOTO Kyp-
ca IpeoTBpallacT peajJbHbIH BAIIOTHBIA Kypc OT yJAopoxkaHus. Bmecto pesko-
TO CKadgKa, BCIICICTBHE OOBSIBICHNS MOHETAPHOTO CXKATHSL, TIPOMUCXOIUT OOJTBIION
nputok Kanutana. Kaccona-u-bapara Taxke mpezroyiaraet, 4To CymecTByeT
HEKOTOPBI KOHTPOJIh 33 MMOTOKAMH KalMTalla, Aol ero MOOUIBFHOCTD
HECOBEPIIEHHOW. DTO 00ecreyrBaeT OrpaHNYEHHOCTh TIOTOKOB KaruTana. MH-
TEPECHO, YTO ATOT IMPUTOK UMEET TaKOH ke IPPEKT, KaK M YBEITHUCHUE YPOBHSI
JICHE)KHOTO TPEUIOKEHHS, T. €. IPEJOTBPAIACT peaslbHbIE MPOIIEHTHBIC CTABKH
OT 3aBBIIICHHOCTH B TEUCHHE IIOJTOTO TEPUOJA M CHOBAa CHUKACT HM3IICPIKKH
Je3uHQIIAUH.

Urax, Mmonenu ¢ pUKCHPOBAHHBIMA IICHAMHU apTyYMEHTUPYIOT, YTO TMOJUTHKA
JIe3UH(IIINT BEAET K 3HAUUTEIBHBIM H3JEPKKaM, €CITH COIIPOBOXKIACTCS CBEPX-
MIPOTIONMOHANIBHBIM YIOPO’KaHHEM OOMEHHOTO Kypca. Kak pesynbrar pazsurus
TEOPUH HCCIIEIOBAHBI CIIyYaH, MPU KOTOPBIX THIIEPPEaKIisi 0OMEHHOTO Kypca
HE UMEET MeCTa, 8 UMEHHO: HU3Kasi MOOMIILHOCTD KaluTaja, BKIIoueHue Onaro-
COCTOSIHUS B (DYHKITHH CIIPOCa HA aKTHBBI, MEIUIEHHOE MOPTQETFHOE BRIPAaBHU-
Banue. B crannaprabix ycioBusix coxpanenust HIIIT n parpioHanbHbIX 0XKUAaHUI
PEKOMEHYeTCsI IPOBOAUTE MOHETAPHOE CKATHE B COUYCTAHUU C MEPOIIPHUATHS-
MU, TPEAOTBpAIalOMMHU MMOBBINICHUC PEAaJIbHBIX IMPOUECHTHBIX CTABOK.

OrneHnBast MOAETH ¢ (UKCUPOBAHHBIMH I[CHAMH, MOXXHO CJIENIaTh BBIBOI,
YTO OHHU SIBIISIFOTCS Ba)KHOM 4acTbIO MCTUHHOTO 3HaHUs, ITO3BOJIAA 00BACHUTE
MTOBEJICHHE OOMEHHOTO Kypca B OTBET Ha IIOKH JACHEKHOTO TPEITIOKEHUS, UTO
uMeeT OOJIBIIOE MPAKTHUECKOE 3HAYCHUE. DMIMPHYCCKHUE HCCIIEI0BaHMS MO~
TBEPXKJIAIOT, YTO JIAaHHAS TEOPHs BEpU(PHUIIMPOBAIACH OIBITOM IPOBEICHUS T10-
JIUTUKWA MOHETApHOTO CXaTus B psne crpaH (Hampumep, B CIIA momutnka
nedmsiuny Bonkepa B Havane 1980-x u nedusmust Teruep B BenukoOpuranuu
B KoHIIe 1970-X). BBITO BBISIBIEHO, YTO MPUYIHHON BBICOKOM M3MEHYHBOCTH 00-
MEHHBIX KypcoB B KoHIe 1970-x — Hauane 1980-x I. siBUnach xecTKast KpeauT-
HO-ZICHEXXHAs MoiuTHKa, npoogumas CIIIA u BemmkoOpuTtanuei, 9To T0O3BO-
JUJI0 B JaJbHEHIIEM CHU3UTH H3AEPKKH MOHETAPHOI'O CXKATHUS IMyTEM
MIPEIOTBPAIICHUS TUIIEPPEaKIni 0OMEHHOTO Kypca.
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