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M.O. Ipockypina

BucgitiieHHs1 Npo0JieMH 1ep;KaBHOT0 PeryJl0BaHHS B NMPansx
NpeICTABHUKIB OCHOBHHUX Te€OpPeTHYHUX KoHUenuii XX cT.

Y emammi oocnidoceno numannsn 0epoicagnozco pezyniogants eKOHOMINHO20 HCUMMSL CYCRIIbCMEA.
Ha ocnosi noensidie npedcmasHukié ocHognux Hanpsimie exonomiunoi oymxu XX cm. (ketinciancmaa,
MOHemapu3my ma HeOKOHCEePB8Amusmy) HPOCMENCEeHO eGONIOYII0 Mda GUIHAYEHO OCHOBHI MeHOeHYil 6
CYYACHOMY MEOPEMUIHOMY OCMUCTIEHHI POTL 0epiicasu 8 eKOHOMIYI KpaiHu.

Knrouogi cnosa: Oepoicasme pezynioganHs, KeUHCIAHCMBO, MOHEMAapusm, OUCKpeyilHa NONimuKa,
payionanvui O4IKY8aHHs, AHMUYUKIYHA DICKATbHA NOTIMUKA, NOTIMUKA «30 NPAGUIAMUY.

Beryn

VY4acTp Jiep:kaBi B EKOHOMIYHUX Tpolecax Oyab-aKoi 3 KpaiH Mae BUPaKEHUH [IUKITIYHUN
xapaxrep. Ilepionn mocHIIEHOTO Jep)KaBHOTO PETYISATOPHOTO BIUIMBY NPUXOISNTH HAa 3MiHY
nepiogam Jsibepaiizanii ekoHOMikU. Taka JUHaAMiKa He € IPOCTUM BHSBOM Oa)KaHb TPOMaJIH
YM HACIilyBAaHHSM IIEBHHUX TPAJMIiil B eKOHOMIUHIH aymIi. Lle 3yMOBIIIOETECS 00’ €EKTUBHUMHA
YMOBaMH, IO CKJIAJIKCS B MEXaX OKPEMOi JAepyKaBH B IEBHUX iICTOPUYHHUX YMOBAX.

HeoOxinHiCTh aKTHBHOI y4acTi Jep)KaBH B COLIANIbHO-€KOHOMIYHOMY JKUTTI CYCHIJIBCTBa
MTOCHJTFOETRCS TiJ] Yac COiadbHUX 30ypeHb, 3MIHU COLIaIbHO-CKOHOMIYHOTO yKIaay. B Takii
cUTyalii Ha Jep)KaBy MOKJIAJAE€ThCS BiJIIOBIJAILHICTh 32 KOHTPOJIb HAJl MIEPETBOPEHHIMU Ta
CTBOPCHHS YMOB JUI CTaOLIBHOCTI, OCKUIBKM CTAOUTBHICTh 30BHIIIHIX YMOB ITO BiJHOIICHHIO
JI0 CHUCTEMH € 3aIlOpyKOI0 YCIIIIHOTO 3aBEepIICHHS IIPOIeCy MepedylIOoBH CHUCTEMH Ta
nojajpmioro ii (¢yHKIioHyBaHHS. Jluime TOI, KOMM MeXaHi3MH HOBOTO CHCTEMHOI'O
YTBOpEHHS HaOYBaIOTh IEBHOI CTIHKOCTI, 3HUKAE HEOOXIMHICTH y KOPCTKOMY JEPKaBHOMY
peryioBaHHi.

[TuranHIO poni NepkaBU B EKOHOMIYHOMY XKHTTI CYCITUIBCTBA 3aBXKIU MTPUALISIIAcCS 3HAUYHA
yBara B po0oTax KiacukiB ekoHomiuHoi nymku ([x. b’rokenen, J[x. M. Keiine, K. Mapkc,
I1. Camyenbcon, A. Cwmir, . Crirmim, JI. Pikapmo, 1. Illymnerep, M. ®piamen, E. Xamcew,
P. Xappoa, Ti iH.). BiTuM3HAHI Ta POCIHCHKI €KOHOMICTH TaKOX HE OMHUHYIH JIepKaBHY
MOJITHKY CBOE€X yBaror. lle 3HaWmuio cBoe BimoOpakeHHs B pobOortax JI. AbankiHa,
B. basunesuua, O. 'oma, . Xamina, 1. Mamoro, C. Moueproro, A.UYyxHa Ta 0aratbox
iammx. [lormsimu nmaypeariB HoOenmiBebkoi mpeMii B raiy3i €KOHOMIKHA 3 TPHBOAY I[HOTO
MUTaHHA OyJI0 IPYHTOBHO BHUKIaJieHe, 30Kpema, B pobdorax M. JloBOenka, I'. ®ericona,
A. XynokopmoBa. Takuii iHTepec 10 NMpoOJEeMHU NEPKABHOTO PEryJIIOBAaHHS CBIIYUTH IIPO
aKTyalIbHICTh Ta HEBUPIIEHICTb Li€T MPOOIEMH.

CporofiHi CyTh AMCKYCIi HIONO POMi JIep)KaBU B EKOHOMIIl TONISITaE B TOMY, SIKUMHU
METOJlaMH MOKE KOPHCTYBATHCS Jiep)KaBa [UIsl BHPINICHHS E€KOHOMIYHHMX Hpo0iieM Ta y
cTyneHi akTuBHOCTI ii nmidd. J{ns po3ymiHHsA cyTi miei mpoOsieMH, HEOOXiTHMM € aHali3

IIpockypina Mapis Onezisna, acnipant Kadeapu ictopii Ta Teopii rocrnogapcrsa KuiBChbKOro HaiioHajbHOTO
yHiBepcuTety iM. Baguma I'etbMmana.
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M.O. IIpockypina. BucBiTiieHHsI NPo0JIeMH 1€pPKABHOT0 PeryJIiOBaHHS B NpausAXx NpPeACTABHUKIB OCHOBHHX
TeopeTHYHUX KOHIenuii XX cT.

TIOTJISIIIB TIPE/ICTABHUKIB €KOHOMIYHOI JTYMKH JAPYrol MojJoBUHH XX CTONITTS B iCTOPHKO-
€KOHOMIYHOMY KOHTEKCTI.

OcHoOBHa YacTHHA

Benmuka gempecis 1929—1933 pp. po30mia BINEHT Bipy y «BUIbHHH pPHHOK». bByio
BHU3HAYEHO OCHOBHI IIUTi, 3apaayl SKAX Mae€ IpaIfoBaTH JEpKaBHUN amapaTr: eKOHOMidHE
3pOCTaHHS, BUCOKA 3aWHSTICTB Ta 3pOCTaHHs J00po0yTy HaceneHHs. BinOyBcs mepexin Bin
HEOKJIAaCMYHOI E€KOHOMIYHOI J1i0epaiabHOl i7eonorii 10 HOBOI Ha TOH 4Yac, KEWHCIaHCHKOI
TeopeTnyHoi KoHuenuii. CBOI NMpakTUYHY peatizalilo KeWHciaHcTBO 3Hainuo y «HoBomy
Kypci» Py3Benbra. HesBakatoum Ha Te, 110 1€l HampsM MOCTIHHO MiANanaB MiJ XXOPCTKY
KPHUTHUKY, caMe JOTPUMaHHs KEHHCIaHCBHKOI 1€0NOrii CIPHsIIO HMIBHAKOMY E€KOHOMIYHOMY
3pOCTaHHIO B MICISIKPU30BUI IEpioN Ta Aajo 3MOry cOpMyBaTH y BCiX PO3BHHEHHUX KpaiHax
MOTY)KHUM CepeHil Kiac, sIKMi BIaCHE BBAXKAETHCSA OCHOBOKO CTaOIIBHOCTI K CKOHOMIYHOI,
TaK 1 HOJMITUYHOI CUCTEMHU KpaiHH.

KeiiHciaHCTBO /1710 TOYATOK Cy4aCHOMY MaKpOSKOHOMIYHOMY aHaji3y. MakpoekoHOMiKa,
IO CyTi, CTana pe3ysbTaToM IOUIYKY HUIAXiB BHXoAy 3 Benwmkoi nmempecii. IcHytoua Ha Toi
MOMEHT KJIaCM4YHa €KOHOMIYHA KOHIEMIls HE MOrja JaTh 3a/0BUJILHOIO ITOSICHEHHS IIi€l
€KOHOMIYHOI KaracTpodu Ta BH3HAUYUTH CIIOCOOM Ii MOJONAHHS, OCKUIbKM Oa3zyBajacs Ha
TBEp/PKEHHI, 1110 EKOHOMIYHA CHCTeMa 3HAXOJIUTHCS B CTaHI KOHKYPEHTHOI piBHOBAry, 371aTHa
JI0 CAaMOBIIHOBJICHHSI Ta CaMOpPETYJISILil, 1 32 paXyHOK BHYTPILIHIX CHJI TOIOJa€ Ti THMYACOBI
JIUCHIPOIIOPIIii, 0 MOXYTh BUHUKHYTH. [IpoTe kpu3za 1929—1933 pp. crana migrBepKeHHIM
HECIIPOMOXKHOCTI PHHKY A0 IMoBHOI camoperyismii. [x. M. KeiitHc 3amponoHyBaB 1OCHTH
HECTaHIAPTHUM Ta paJUKaJIbHUHA MiJXiJ, KU 0a3yBaBcs Ha JIBOX OCHOBHHX IOJOXKEHHSIX.
[Mo-niepuie, exkoHOMiKa HE 3HAXOAUTHCS B CTaHI KOHKYPEHTHOI piBHOBAry, 31aTHICTh PHHKY 10
caMmoperyJsiii — MopyieHa, ToMy JOIUTFHOIO Ta 0a)kKaHOIO CTa€ aKTHBHA JiepKaBHA MOJTITHKA.
PiBHOBara cykyImHOro HOIHTY Ta CYKYITHOI NPOIO3HIIT HE BUKIIOYAE MOXIIMBOCTI O€3p00ITTS
Ta HAsSBHOCTI IIEBHOI YacTHMHU HepeasizoBaHUX ToBapiB. OCHOBHAa NPHYMHA IOPYIICHHS
piBHOBaru BOayaeThcs B TOMY, IO 3apOOiTHA TiaTa MPaliBHUKIB 3aJUINAETHCS HE3MIHHOIO
MPOTSTOM JIOBTOT'O IPOMIKKY 4Yacy Ta HE 3MIHIOEThCS BIAIOBIJHO JO BUMOI PHHKOBOI
KOH FOHKTYPH.

Jpyrum 0a30BHM TOJIOKEHHSIM TEOPii CTalo TBEPIHKEHHS IPO T€, IO PYIIIHOI CHIIOK0
€KOHOMIYHOI CHCTEMH € HE MPOIO3UIlis, a MOMUT. Y Mepioa craay HeoOXiTHO CTUMYJIIOBATH
CYKYIIHUH TOMUT, IO B PE3yJbTaTi NpHU3BElE J0 3POCTaHHS BUPOOHHUIITBA, 3aWHATOCTI Ta
JIOXO/IB.

MacoBicTh BHUPOOHHMIITBA TOBApiB KIHIEBOI'O CIIOKUBAHHS CIpHUsUIa IEPEBHIICHHIO
MIPOITO3HIIT HaJl TOMUTOM. Y HACJi/IOK KPU3H MEPETBOPHIIMCS 3 KPU3 HaIBUPOOHUIITBA 3aCO0IB
BUPOOHMIITBA HA KPU3U HAIBUPOOHHIITBA CIIOXKMBYHMX TOBapiB. Pa3zoM 3 THM CTHXIHHICTH KpU3
MUHYJIOro HaOyia OLIBII HMPOrHOCTHYHOTO XapakTepy 1 3°sBHIAcs pealbHa MOXIHBICTH
YIIPaBJIiHHS HUMH.

Jx. M. KeiiHe y mpamni «3arajipHa Teopis 3alHATOCTI, BiJCOTKa Ta rpomei» (1936 p.)
PO3KPHB NPUHIMIK Ta METOMOJOTII0 aHaNi3y CyKYIHHX BHUIATKIB, sSKi BUKOPHUCTOBYBAIUCS
Juis BU3HauyeHHs1 BennunHu BBII 3a BupaTtkoBuM MetomoM. BapricHa cTpykTypa BHIATKiB
OXOIUTIOE TPOIIOBI BUIATKH BCIX MOKYIIIIB HA PUHKY KIHI[EBHX TOBApiB 1 MOCIYT, BUPOOIEHUX
y kpaini. Toorto BBII kpaiHn Bu3HauaBCsl TOTOBHICTIO 1HBECTOPIB, CHOXXWBAdiB Ta YpsIy
BUTPATUTH TPOII Ha NMpuaOaHHS NEBHUX ToBapiB Ta mociyr. BBII ckiamaerscs 3 40THPHOX
KOMITOHEHTIB: CHOXUBYMX BHIATKIB JOMOTOCIOJAPCTB, BaJOBHX IHBECTHILIH, JepKaBHUX
3aKyIiBeNb TOBApiB 1 MOCAYr 1 4HCTOro ekcropry. OmHI 3 KOMIIOHEHTIB € BiJHOCHO
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CTaOUIbHUMHU 1 3MIHIOIOTHCSI TOBIJIBHO (HANpHKIAA, CIOXHBYI BHIATKH), a IHIII — €
JTUHAMIYHUMY 1 CBOIMH 3MiHAMH CIIPUYUHSIOTH KOJIWBAHHS A1JI0BOI akTUBHOCTI. [le mepexycim
CTOCYETBCSI 1HBECTHIIH, $KI € HAHOUIbII MIHJIMBOIO CKJIAJOBOIO CYKYIHHX BHJIATKIB.
YHacHioK 3MiHH CYKYITHMX BHAATKIB 200 HaBITh OKPEMHUX HOT0 KOMIIOHEHTIB 3MiHIOIOTHCS
3arajJbHUI 0OCSAT HAIllOHaJHLHOIO BHPOOHHIITBA, PiBEHb 3aliHATOCTI abo piBeHp 1iH. Came
tomy BBII i #ioro ckianoBi BH3HA4alOThCs SIK OCHOBHUM 00’€KT Jiep)KaBHOI €KOHOMIYHOL
TIOJTITUKH.

Kelinciancpka KOHIIEMINS Majla JaTh BiJIOBIAb Ha JyXe TOCTpe IS TOrO 4acy MUTaHHS:
SK TIOKIHYMUTH 3 MacOBUM 0€3pOOITTSIM, HENOBAaHTaXEHHSIM BHPOOHUYMX MOTYKHOCTEH 1
HAJBUPOOHUIITBOM TOBapiB. AKTYaJIbHICTh ILOTO NMUTaHHS Oyjga OOYMOBJICHAa HeOAYCHUM
pasinie 6e3pobiTTsiM (25%) Ta ckopodeHHSIM Maibke Ha TpeTuHy BBII B po3BuHEHHX KpaiHax
g gac xkpusu 1929-1933 pp. be3polbiTTs crano comiaibHOI0 MPOOIEMOI0, BiANOBIAaIBHICTD
3a BHpIIIEHHS SKOI HACENISHHs MOKJanae Ha JepxkaBy. Ll cycrinbHa BiANoBigaabHICTh cTaNa
MATPYHTSAM Ul BOPOBADKEHHS AaKTUBHOI JIEp)KaBHOI TONITHKH, sIKa, y CBOIO Hepry, i
repeTBOpHiIacs Ha MpeMET AUCKYCIH y cepeloBHUIlli €eKOHOMICTIB.

[Ipore, He3Bakarouum Ha iJE€I0 CHIBHOI JAEpXKaBH, B JKOAHOMY pa3i HE IMpONaryBajocs
JIUPEKTUBHE IUIaHYBaHHS. BaknuBuMm Oyl0 TOETHAHHS aKTHBHOI CHIJIBHOI JI€pXKaBHOL
TIOJITUKY Ta 30€peKEeHHS OCHOBHUX CBOOOJ PUHKOBOI €KOHOMIUHOI cucteMu. KelHciaHChKa
KJIaCHYHa MOJIeNIb MYNbTHILTIKaTopa Oyia MMOKIMKaHa BU3HAYUTU IHTEHCHUBHICTH HEIPSIMOTrO
BIUIMBY JIep)KaBU 4Yepe3 CHCTEMY JIep)KaBHHUX BHTpPAT Ha CYCHUIBHI POOOTH Ta CUCTEMY
3alHATOCTI B TOMY uucii. CyTh MYNbTUILTIKAIIHHOTO eeKTy IOJsrac B TOMY, 10 OAWHHIIS
JIep>)KaBHUX BUTpAT INPHU3BOIUTH O 0araTopa3zoBOro 3017bLIEHHS CYKYMHOTO e€(eKTHBHOTO
nonuty B exoHoMimi. [lin edexTHBHMM NONMTOM pO3YMIIOTh IOMHT, SIKMH 3abe3reuye
3pOCTaHHs 3alHATOCTI, JOXOIIB HaceleHHS Ta NpHUOYTKY. MyNbTUILUTIKATOp BHU3HAYaBCsS Ha
OCHOBI TPaHUYHOI CXMJIBHOCTI JIO CIIOXKHMBaHHS, sIKa € MCUXOJIOTIYHUM TOKa3HUKOM, a BiJITaK
IUHAMIYHOKO BEJIUYUHOIO.

HeoOximHICTh CTUMYJIOBaHHS ITONUTY 3yMOBWIIA BIIPOB/DKEHHsI CYCHUIBHHX POOIT Ta
LITyYHE CTBOPEHHsS poOOYMX Miclb. BiAMoBigHO 10 KeHHCIaHCHKOI KOHIEMINI, CTBOPIOIOYN
poboui Mmicls jAepkaBa po3paxoByBajla Ha Te, IO YACTHHY CBOI'O JOXOAY IIpaIliBHUKH
BUTPATATh Ha CIIOKUBAHHS, IO ITIO3UTUBHHUM YWHOM BIUIMHE HAa Traiy3i BUpPOOHHUIITBA
Npe/IMETIB TIOKMUBaHHS. TakuM 4YHHOM, Oyle CTBOPEHO JIAHIIOT ITOCITIJIOBHUX BUTpAT, SIKMU
BiJTHOBHUTH CHCTEMY JI0X0fiB Ta 3aitHsaTocti. [Ipu npomy Jlx.M. Keiinc 3a3Ha4as, 1o 3a yMOB
CTHMYJIIOBaHHS CYCHUIBHUX POOIT A MIATPUMKH TO3UTHBHOTO e(EeKTy BiJ IIMX 3axXOjiB
Jiep>kaBa He Mae JIOIYCTHTH ociallieHHs1 OTOKY iHBeCcTHLIN B iHII chepu. s mogonaHHs
HaCIiaKiB Beswkoi nenpecii BUKOPUCTOBYBAJIACS «ITOTITHKA ITiIKAYKU HaCOCa» — 301IBIICHHS
TPOIIOBOI MacH, BIacHe Te, Npo 1o ropoputh M. @pingmen. ExoHomiuHa cucrema mouvaina
«HAKavyBaTHCS» TPOIIUMA.

[Nepexin 10 Ke¥icHCiaHCTBA MO3HAYHMB MOYATOK EMOXU PEryJIbOBAaHOIO Ta OPraHi30BaHOTO
PHHKY, IIO CIUPAaBCS Ha IHAWKATHBHE IUIAHYBAaHHS, CTUMYNIOBAHHS IIOMUTY Ta aKTHBHY
JIepKaBHO-CKOHOMIYHY IMOJIITHKY. BIiAMOBIHO M0 KIAaCHMYHOI KEHHCIAHCHKOI Teopii mepikaBi
BIIBOIMIIACS POJIb CTa0lIi3aToOpa 3a PaXyHOK MPOBEIACHHS 3aXOJiB aHTHIIUKIIUYHOI (iCKaIbHOI
TIOJITUKY Ta 301IbLICHHS AeP)KaBHUX BUTpAT.

OpHi€r0 3 XapaKTEPUCTHK MICISIBOEHHOTO IEPIOAy EKOHOMIYHOI'O PO3BHUTKY KpaiH i3
PUHKOBOIO €KOHOMIKOIO CTaJI0 MOEAHAHHS LUKIIYHUX KOJIMBaHb 3 TOCTIHHOIO iH(IsMiErO.
Cruparouuch Ha TEHICHIIT, 110 CITOCTEPIraJucs B €KOHOMIKax pO3BHHEHUX KpaiH, y 1958 p.
aHITHChKUM exoHoMmicToM DisutincoM Oyna BUBeEHA HOro 3HaMEHNUTa KPHBa, BIAMIOBIAHO 10
sikol 1H(UIALIs Ta 0e3p00ITTS 3HAXOMATHCS B 00EPHEHIN 3aJIE)KHOCTI: YUM BHIIA THQIALIS, THM
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HIK4e 0e3poliTTs. Ll 3aimexHICTh JErKo BIACTEXKYEThCS B KEHHCIAHCHKIM Teopii: momut
3pocTae, I 3pPOCTaHHSA MO)Ke OyTH BUKJIMKAaHE 30UIBIICHHSIM a00 IpOIIOBOi Mach, abo
Jiep )KaBHUX BUTPAT, y CBOIO YEPry IIe MiAMITOBXYE BUPOOHHKIB /10 301TbIIEHHS HiH (1HQIISIIiS)
Ta BUITYCKY (3MeHIIeHHs 0e3po0iTTs1). CIMparovnch Ha IF0 3aKOHOMIPHICTh, YPSAH MTYIHHM
LIISIXOM 301JIBbIIYIOTH TPOIIOBY Macy B MeKax KpaiHH 4epe3 CHCTEMY JEep)KaBHHX BUTpar. Y
CBOIO uepry, Iie¢ MIWCHO MpPU3BOMUTH JO IHQIALI], NpPOTe OYIKYBAaHOTO pE3yJabTaTy —
ckopoueHHs1 0e3poOliTTss — me He mae. Ha mowaroxk 1970 p. iHdmusumis crae omHiero 3
HAWTOCTPIMIMX EKOHOMIYHHMX Mpo0jeM. EKOHOMICTH BHCTYHarOTh 3 PI3KOI KPHTHKOIO
KEHHCIaHCHKUX METO/IIB IEPKABHOI'O0 €KOHOMIYHOTO PEryJIIOBaHHS Ta MOCHINIA0Th OBHICTIO
BIIMOBHTHCS BiJl paHiIlIe BJaI0i KOHIISIIIIII.

Kiners 1960-x — mouaTok 1970-x pokiB OyB MO3HAYCHHI MOHETAPHOIO KOHTPPEBOIIIOIIETO,
i BIANOBITHO MOHETApPHW3M 3aiHAB IAHIBHY IIO3MIIII0 Cepel CKOHOMIYHMX Teopiii [8].
HaiisickpaBiiuMm TIpeJCTaBHUKOM I[bOrO HOBOTO HANpsSIMy € aMEpUKAaHCHKUI EKOHOMICT,
naypeat HobGemnicrkoi npemii M. ®@pingmen. Y #ioro mpaipsix, a Takox y mpamsax P. JIykaca ,
®. Kignanga ta E. [Ipeckorra il iHIIMX HaciilyBadiB HEOKJIACHYHOI TPagullii HATPHKIHII
1960-x — Ha mowatrky 1970 pokiB Oynu mOCHi/KEHI Ta BHCBITIEHI NPUYMHH IPOBAIY
KeHHCiaHCHhKOI eKOHOMIYHOI MoiTHKYA. OJHUM i3 OCHOBHMX IYHKTIB IX KOHIIEMIi € KPUTHKA
emmipuanoi moxem @imminca [1, 3, 10]. Ha ixHio aymMKy, IF0 3aKOHOMIPHICTE MOXKHA OYI10
NPOCTEXXUTH  3aBASIKA  TOMY, 11O TIPOLIOBO-KPEAMTHA TMOJITHKA  ypsdiB  Oyna
Herepen0dadyBaHo. EKOHOMIYHI areHTH, NparHy4yd BUKOPHCTATH TIepPEBary IMiIBUIIEHHS I[iH,
IsUTM 33 CXEMOIO: BWII IIIHM — OUIBIIMHA BHMITYCK — Oijbllle MpPAaliBHUKIB. 3MIHU OOCSTIB
IPOIIOBOI MacH B KOPOTKOCTPOKOBHM TeEpioj IIHICHO 3MEHINyBagd Oe3pOOITTS, a 3aBISKU
OCTaHHBOMY 3pO3yMiNio, IO 3pocTaB nonut. [Ipore KkoaM JepkaBa cTaja IUIAHOBO
BUKOPHCTOBYBATH 1H(JIsILIO [UIsl 301IBIIEHHS 3aiHATOCTI, eeKT Henepea0auyBaHOCTI 3HUK 1
el MexaHi3M mepectaB IiATH. Y CBOil ctaTTi «Poims MoHeTapHOi momiTukuy M. ®OpimmeH,
BUKOPHCTOBYIOUHM HEOKJIIACHYHY MOJIENIb PUHKY IIpali NpPOJEMOHCTPYBaB IO TP aHali3i
kpuBoi Dimrinca He Oyi10 BpaxoBaHO pojib IHOIALIHHMX OYIKYBaHb Yy CHCTeMi iHQIIALIS-
0e3po0iTTs, siKa BBa)kajacsi CTabLIbHOIO B IOBIOCTPOKOBIH nepcrektusi [1].

MoHeTrapu3M BUXOAUTH 3 TOrO, [0 PUHKOBA €KOHOMIYHA CHUCTEMa € CTiHKO0, HasBHICTh
KPH30BUX SIBUI B SIKill 3yMOBJIEHA BILUTMBOM €K30T€HHUX (hakTOpiB (MOMHJIKAMH B TOJNITHII
LEHTPAIBHUX OaHKIB, 3pocTaHHs eMicii rporeit i T.1.). OcKibKky motpeda B rpomax — CTika
1 HEe MiJBJaaHA PiI3KMM KOJHMBAHHAM Y BIAMOBiIb Ha 3MIHH FOCIOAAPCHKOI KOH FOHKTYPH, TO
TOJIOBHUM JIKEPEJIOM TOpYIICHHs PIBHOBard B €KOHOMII CTalOTh pi3ki, HerependavdyBaHi
3MiHH B MPOITO3HIIIT TPOIIEH SK pe3yJabTaT MPOBA/KEHOI IepPyKaBHOI aHTUIMKIIIYHOT IO THKH.
ToMy OCHOBHUM MapaMeTpoM CTaOiTi3aliifHOl MONITHKHY, BiIIOBITHO, CTa€ 0OCAT TPOIIOBOT
MIPOITO3HUIII.

ExoHOMIYHY TONITUKY MOHETApUCTH NPOIOHYIOTH IIEPEOPIEHTYBAaTH Ha CyBOpe
pEryIIoBaHHs TPONIOBOI MacH B 00ITy, 10 mepeadayao 0u ii 3poctanns Ha 3—4% Ha piK.

M. ®piaMeH po3rismac pUHOK SK E€IMHUN MeXaHi3M, W0 HaJae JIIOJWHI MOXJIHMBICTH
KOOpJIMHYBaTH BJIACHY €KOHOMIYHY JisUTbHICTH Oe3 mpumycy. Bu3Harouum BakIMBICTH poIi
Jiep>)KaBu, BUEHHWH HAroJonlye Ha TOMY, IIO IHIUBIA «3 MiJO3POI0 CTaBHUTHCS JI0 HAJIAHHS
nepkaBi Oynb-sKuX (YHKIIH, 110 MOXXYTh OyTH pealli3oBaHi 4epe3 PUHOK», OCKUIBKH 1€ B
MOAAJIBIIOMY MOXKE IIPU3BECTH JO OOMEXKEHHs eKOHOMi4Hoi cBoOomu [1, 4]. Buenwmii
BUXOIHTH 3 TOTrO, 1[0 KOHTPOJIb HaJl TPOIIOBUM Ta OaHKIBCHKUM CEKTOPaMHU €KOHOMIKH Jla€
0cOONUBY Biaxy. AKIEHT pOOUTHCS Ha HEBIEBHEHOCTI Y CIIPOMOXKHOCTI JIepKaBU e(heKTUBHO
YIPaBISITA TaKUM MOTY)KHHM I1HCTPYMEHTOM. AJie TYT TaKo)X BHUHUKAE CYMHIB IMIOJO
MOXIIUBOCTEH PUHKY €()EKTUBHO YIPABISATH MOHETAPHOIO Ta OaHKIBCHKOIO CHCTEMOIO.
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3BiCHO, SIKIIO TpOII pPO3MJISAATH SK 3BUYAHHUEI TOBap, SKUHA TPEACTaBICHUN JIWIIE
KOHKpPETHUMH (hi3NUHUMU OIMHHUISIMU, TO TO/I PUHKOBUI MEXaHI3M € ONTUMAaJIbHUM.

3a WATPUMKH TOBApHOrO CTAaHAAPTy BHPOOHUIITBO HOBUX TpOIIEH 3yMOBJIECHE
HEeOOXI1THICTIO OHOBJICHHSI MaCH I'POLIOBUX OJIMHUIIb, 110 3HAXOAATHCS B 00ITY, Ta IX 3aMiHH B
pasi 3HOIICHHS, a TaKOX y pa3i 3pOCTaHHS CKOHOMIKM Ui 3a0e3MedYeHHS HEeoOXiTHOTOo
npupocty 3amacy rpomei. [Ipy npomy BueHWil 3BepTae yBary Ha Te, IO HEOOXiTHA JUIst
€KOHOMIYHOT'O 3pOCTaHHS KUIBKICTh TPOLIOBHUX PECYPCIB «HE 3aJEeXKHTh BiJ TOBapy ado
TOBapiB, 110 BHKOPUCTOBYIOTHCS SK CTAHIApPT, MPOTE BUKJIIOYHO BiJ yIMOJ00aHb KacOBUX
3aJIMIIKIB IPOMaJICBKOCTI Ta TEMITiB 3pOCTaHHsI eKOHOMIKU» [1, 4]. Ane HeoOXiqHa KiJIbKICTh €
BiTHOCHO HeBeNMKol. KilbKicTh TOBapy, SIKM BHKOPHCTOBYETHCS SIK aHAJIOr TPOIIEH,
3aJIeKHUTH BiJ BUTpAT Ha Horo BUpOOHUNTBO. Sk 3a3Hauae M. ®OpiamMen, aepkaBa NpuitHsIa
Ha cebec (YHKIIO peryasropa oOOCATIB TPOIIOBOI MacH 1, Tak OM MOBWTH, IPaBO
cepTuQikyBaTH TOBap, 10 BUKOHYE POJIb TPOLIEH.

Uepe3 Te, mo JepkaBa CTBOpIOE Oinble TPOIIOBOI Macu, HDK pealbHO MHOTpedye
eKoHOMiKka, Ha Hel M. @piMeHOM MOKIaqaeThCsl BiIIOBIIANBHICTS 38 CTBOPEHHS MOTY)KHOT O
«COIIAJIBHOTO CTUMYITY» JI0 MOMIYKY JEIICBOTO CIIOCO0Y 301JIBIIICHHS 00CATIB 3ac00iB 0OMIHY.
Ie#t cTUMYN TOCHITIOETHCS TIPUBATHUM 1HTEpECOM iHauBina. 1le 3yMOBJICHO THM, IIIO 1HIMBII
Mae poOMTH BHOIp MiXK TPOIIMMAa Ta IICBHUM OJIaroM, i BiIMOBHUTHUCS BiJl OJHOTO Ha KOPHCTh
inmoro. Tomy 3a1st Toro, 00 OTpUMAaTH MEBHY BUTONY, BiH Ma€ BiTHAWTH OLIbBII JemieBUA
«croci® obminy» [1]. Came Taka Jorika 3yMOBIIIOE MOSBY (imymiapHux' iHCTPYMEHTIB y
TPOILIOBIH crcTeMi — 3000B’s13aHHSI, SKi 0a3yIOThCS Ha JIOBII.

[cropuyHuii MOCBiA CBIMYMTH, IO HABITH Y AEpKaBaX, sKi JOTPUMYIOTHCS JiOepaIbHUX
TpaauIliil y CBOIHl €KOHOMIUHIH MOJITHIN, «TPOIIOBI JTOMOBJICHOCTI» HE 3aJIHINAIN MOBHICTIO
Ha «MHJIiCTBY» puHKY. M. @pigMeH 3a3Havae, M0 3HAYHI MOPYIIEHHS B T'POMIOBIA CHCTEMI
BUHHKAIOTh Yepe3 Te, M0 Ha TPOIIOBOMY PHUHKY HasBHI SIK TOTiBKa, Tak i 3000B’s3aHHS, IO
BUKOHYIOTh POJIb TOTIiBKH [1]. BoHM MOXYTh OyTH pO3B’s3aHI LLISIXOM MEPEXOAY IO «UUCTO
¢ixyniapHOi TOTIBKM», 110 €MITYEThCSI IPUBATHUM CEKTOpOM. Pa3oM 3 TUM BueHHii poOHUTH
NIPUIYIIEHHST PO Te, 10 MOKU «PHHKOBA BapTICTh (imyniapHUX rpomiel Oyae BUIIOK 3a
BapTIiCTh BUTpPAaT Ha ii BUPOOHMITBO», NOTH IIPUBATHI EMITEHTH OYAyThb 3alliKaBlIeHI Yy
BUIYCKY LUX rpotuiedl. ToMy icHye HeoOXiHICTE 0OOMEKeHHsI 00CSTIB TaKUX Ipolieii B 00iry,
came 3317151 3a0e3MedeHHs X BapTocTi. | 151 poib TakoXk MOKIaqaeThes Ha JepiKaBy.

Jlep>kaBa BCTAHOBITIOE ITOMIPKOBaHi CTa01IbHI TPOLIOBI paMKH, B MeXax SIKHX (pyHKIiOHYE
PUHKOBa €KOHOMiYHa cucrema. Ilpore, mocmimpkyroun ekoHomiuHy icropito CILA,
M. ®piaMeH IiHmMOB BUCHOBKY NpO Te€, IO KPWU30BI CUTyalii B EKOHOMIlll KpaiHH B
OCHOBHOMY OYJIM BUKJIMKaHI HECTAOIIBHICTIO Y TPOIIOBOMY cekTopi. OCTaHHs, Y CBOIO 4epry,
BUHHKaJa yepe3 Jep:kaBHe BTpydaHHs. Ha ocHOBI 11boro 0yIio 3po0sieHO BUCHOBOK, IO Came
«HE3/IaTHICTh Jiep)KaBU 3a0e3MeunTd CTaOlLIbHI TPOIIOBI paMKH, TakUM YHHOM, Oyna
OCHOBHHM, SIKIIO HE €IMHUM (DaKTOpOM, IO BIAMOBINaB 3a HAIIi JIHCHO TSDKKI iHQIAIIT Ta
nenpecii» [4].

Y 1976 p. y cepii pobit P. Jlykac 3Beprae yBary Ha (hakTop pamiOHAJILHUX O4YiKyBaHb
€KOHOMIYHHUX areHTiB, IO AifOTh Ha pUHKY. P. Jlykac oTpuMaB If0 MpeMmiro 3a JOMOBHEHHS
MaKpOEKOHOMIYHOTO aHali3y LUIIXOM pO3POOJIEHHS Ta BIPOBAPKEHHS TiOTE3U TIPO

Oinyiapui rpomi — (Big jar. fiducia — noBipa) mamepoBi rpoim, BHIYCK SKHX HE 3a0e3ledyeThCs
JIOPOTOL{IHHUMH METaJIAMH.
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palioHaNbHI O4iKyBaHHS Ta 3a MOTJIHOJICHHS! pO3YMiHHS €KOHOMIYHOT MOMTHKH [ 1, 2]. MoxHa
CKa3aTu, IO BYCHHUH cTaB O BUTOKIB HOBOI MaKpOESKOHOMIYHOI Teopii.

BiH BUXOAMB 3 TOro, M0 B OCHOBHOMY €KOHOMIYHi areHTH NPUHMAIOTh MPaBWIbHI Ta
aZeKkBaTHi 10 MeBHOI cuTyamii Ta HasBHOI iHpopMaiii pimenns. Ixus mnoBediHka €
OIITHUMAJBHOIO 3 CY0’ €KTHBHOI TOYKH 30py. TakuM YWHOM, KOJH JEep>KaBa TiJIbKH OTOJNOIIYE
Ipo CBOi HaMipH BHPOOHHMKH B)KE€ TOTOBI JI0 MOXKJIMBHUX HACJIJIKIB Ta PearyloTh a/IeKBaTHO,
BUXOJISIYM 3 BJIACHHUX 1HTEPECIB.

Y  KkeHHCIaHCBKMX  MOZAEISIX 3  aKkIEeHTOM Ha  arperoBaHi  MaKpOIOKa3HHUKH
MIKPOEKOHOMIYHOMY OOIpYHTYyBaHHIO He Oyjo TpuuiieHo paocraTHeoi yearu [8]. B
CYCHUJIBCTBI Ha3pijia HEOOXIAHICTh Yy TEOpisiX, sKi O aHaNi3yBajIH TUHAMIKY B JOBIOCTPOKOBIH
TIEPCIIEKTHBI Ta MPHUIUTHIN O yBary npuBaTHoMy cekropy. Tomy, Te, mo P. JIykac 3BepHyBCs
JI0 TIOHATTS «PalliOHAJIbHUX OYiKYBaHb», Oyl0 HaJ3BHYaliHO CBO€YacHUM. BiH JOBIB, 110
MaKpOEKOHOMIYHI 3MiHHI 3HAaXOIATHCS TiJl BIUIMBOM OUiKyBaHb YYaCHUKIB E€KOHOMIYHHX
BigHOCHH. lle crano MoBOPOTHMM MOMEHTOM y METOMOJIOrii eKOHOMIYHOIO aHaJli3y Ta Jalo
MOXIIUBICTh TMOEAHATH MIKPO- 3 MaKpOEKOHOMIKOI. B HOBii MaKpOeKOHOMIIll 3’sBUIIACS
MOJKJIMBICTB aHAJII3y B3a€MO/Iii IPUBATHOTO CEKTOPY 3 ACPIKABOIO.

Inei P. Jlykaca naOymu npomorxenHns y mpamsx E. [Ipeckorra ta ®@. Kimmanna (maypeatis
HobeniBcbkoi mpemii 2004 p.) — 3aCHOBHHKIB Teopiil peajbHUX 0i3HEC-LIUKIIIB.

OnHi€ero 3 AUCKYCIHHUX MPOOJIEM IIOA0 PONi JEpXKABU € MUTAHHSI, YA MAa€ ypsa TisTH B
€KOHOMIIIl 3a Harlepe]l BU3HAYEHOIO CTpATEeri€lo Ta MpaBWIaMu, abo XK NMpUHMAaTH PillIEHHS
BianoBigHO 10 oOcTaBuH. ®. Kimnann, P. JIykac ta E. [IpeckoTT migHIMaOTh MIATAHHS TOILTY
€KOHOMIYHOT'O PEryJIOBaHHsS Ha «IIONITHKY 3a mpaBmiamm» (policy rule) Ta muckpeuiiiny
nomtuky (discretionary policy) [2, 3, 4, 9]. ToOTo mocTae BUOiIp MiX aKTHBHOIO JIepKaBHOIO
TIOJITUKOIO YH JIMIIE PEAKII€l0 Ha BUKIIMKA PUHKOBOI KOH IOHKTYPH.

3 mo3uiii Teopil JepKaBHOTO PEryJIiOBaHHS €KOHOMIKH IlikaBoro € mpaus Kimmanma ta
Ipeckorra «IlpaBuna 6axkanini 3a cBodoxy. HeysromkeHnicts ontumansHux 1wiatiBy (Rules
rather the discretion: The inconsistency of optimal plan) 1977 poky [9]. V¥V miit mpari
aKIEHTYEThCSl yBary Ha Y3Tro/DKeHiM B vaci ekoHomiuHii momitumi (Time Consistency of
Economic Policy), konu Biaa onTuMizye CBOO JiSUTbHICTh Y KOXKHOMY YaCOBOMY IPOMIXKKY.

Takox Oya0 MiTHATO NUTAHHS ONTUMAJBHOI TIONITHKA — 3arajbHOI IOCIiIOBHOCTI
YIIPaBIIHCBKUX pillleHb, CIPSIMOBAHUX Ha MiJBUIIEHHS A00pOOYTYy HaceNeHHS B KOXKHHU
nepion vacy. Kepyrouuck norikoro Kimmanma ta Ilpeckorra, GhopMyeThes ySBICHHS, IO
ONTHMaJbHA IIOJITHKA MOXXE€ OyTH B KOPOTKOCTPOKOBIH IEPCIIEKTHBI HEMOCIiIOBHOK Ta
emizonuuHoO [2, 6, 9]. PimeHHs Biaiu MOXYTh BBa)KAaTHUCS HEY3TO/KEHUMH B MeXax
BH3HAYEHOT0 Ha MMOYaTKOBOMY €Talli IUIaHy JiH, OCKIJIbKH BiJIIOBIHI J10 TUIaHy Jii BTpa4aroTh
CBOIO ONTHMAIIBHICTh Y JOBI'OCTPOKOBIH ITEPCHEKTUBI.

Teopernuna pobora Kimnmannga ta IIpeckorra Oyna crnpsiMOBaHa Ha TOIIYK ITOSICHEHHS
MIPUYUH MOTPAIUISIHHS PO3BHHEHUX KpaiH B iH(sLiiHY nactky 1970-x pp. Leit indusmiiianii
3cyB (inflation bias) BiAMOBiZHO 10 iX TEOPiH MOSICHIOETHCS THMYAaCOBOIO HEY3TOKEHOIO
TIOJITUKOIO, CIIPSIMOBAHOIO Ha I[IHOBY CTaOUIBHICTh. 30TallylOuMCh IPO HAMIpH JepiKaBH,
MIPUBATHUI CEKTOpP HAMAra€eThCsl MPUHHATH ONTUMAJIbHI, BIIMOBIIHI IO OYiKYBaHb PIllICHHS Ta
yoesneunt  cebe. IHauBiAyanbHAa — palliOHAJBHICTH  MEPEXOJAUTh Y  KOJEKTHBHY
ippalioHaNbHICTh. SIK HACIIIOK, Jiep)KaBa CTUKAETHCS 3 THM, 11O ii Jii He Taf0Th OYiKyBaHOT'O
e(peKTy TIOBHOIO MipOIO.

Y MeToJ0JI0TiYHOMY IUTaHI, BIAMOBIAHO A0 MaHOI KOHIIEMINI, HCOOXiTHUM € TIO€THAHHS
uiei Mozeni 3 Teopiero irop — irpu rpomoBoi Ta ¢ickaneHoi Biaau. Kigmang ta Ipeckort
BUXOJIATh 3 TOTO, 1[0 HAMKpAIM BapiaHTOM € JOTPUMAHHS «IOJITHKH 32 MpaBuiIaMm» [2, 6,
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7, 9]. Ilpore mopanplie AOCTIIHKEHHS MOJITUKU HEY3TOHPKEHOCTI MOCTABHWIIO il CYMHIB
BHCHOBOK IOJ0 MEHIIOI ONTHMAJIBHOCTI JUCKpeliiHOoi momiTuku. OcTaHHS MOXe 1 He
BUKJIMKATH 1HQIAUIHHUX OYiKyBaHb 3a YMOB, IO JAepXkaBa CIHPSIMOBYE CBOi Aii came Ha
00poTHOY 3 IHGIIALIETO.

lmore3a Kimnanga ta IlpeckoTra 3HA4YHO BIUIMHYJIA Ha YSBIEHHS NP0 CUCTEMY
peryNIoBaHHA 1 CIpHsUIa PO3BUTKY IHCTUTYTIB, MiSUTBHICTH SIKMX Oyja CIpsMOBaHa Ha
MOM’SIKIIIEHHsI Tipo0JieMHu  Hey3rokeHocTi. lle mpusBeno B psmi KpaiH 1O Meperisiny
3aKOHOJABCTBA PO IICHTPAILHUM OaHK 3 METOKO HaJaHHSA HOMY OUIBIIIOT HE3aJIEKHOCTI.

BucHoBkn

TakuM YMHOM, MOXKHA JIIHTH BUCHOBKY, IO IHTEHCHBHICTh BIUIMBY JAEp’KaBH Ha mepeoir
€KOHOMIYHHUX TPOIECIB 3aBXKAN Majla IMKIIYHAN XapakTtep. [lepiog akTUBHOrO JIep>kaBHOTO
perynoBaHHs, SKAH po3modancst 3 Kpu3u 1929-1933 pp. i TpuBaB NpHOIU3HO COPOK POKIB,
3MiHHUBCSA TepiogoM jeperymoBaHHs 1970-1980-x pp. 1l TewpeHiis crocrepiraigacs i
nporsirom 1990-x poki. IIpore mocTynoBo ypsiau NepexosTh A0 TOEAHAHHS IOJITHKA
JIEpETYJIIOBaHHs 3 MMOCWJICHUM JEP>KaBHUM BIUIMBOM Y BiAIOBib HAa BHKIMKH 30BHIIIHHOTO
CEepeNOBHUINA.

3a3HayeHy CUTYaIlif0 JEMOHCTPYE CydyacHa eKOHOMiuHa kKpu3a. OpHiero 3 ii CKIaoBUX €
TakoX Kpuza noBipH. Jlo sIKOi, y CBOIO dHepry, NpHU3BEIH MAacOBi 3JIOBKUBAHHS TUMH
MOXITUBOCTSIMH, SIKI HaqaroThest (igyuiapaumu iHcTpymeHTamMu. HoBi mpoOiemMu BUMararoTh
HOBHX IIXOMIB IO iX BUPIMICHHA. 3’ SIBUIIMCS TUHAMIYHI MOJEINI, IO OMHUCYBAIHA B3aEMOIIIO
MIX EKOHOMIYHMMH CY0’€KTaMH Ha MaKpOpiBHI 3 MOJAANBIIAM BUXOJOM Ha MaKpOpPiBEHb.
[TouaBcst iIHTEHCUBHUI ITPOLIEC MEPETIISITy MAKPOSKOHOMIKU 3 MiKPOSKOHOMIYHUX ITO3HIIIH.

3aBIsKM HagOaHHSM IIPEACTABHUKIB KEHHCIAaHCBKOTO 1 MOHETapUCTCHKOrO HAarpsMiB
Jiep)kaBa OTpHMalla B CBOE PO3MOPSIKEHHS 1HCTPYMEHTapi, sIKMi i I03BOJISIE MPOBAUTH
YCHIIIHY EKOHOMIYHY 1, B TOMY WYHCJi, aHTUIUKIIYHY IONITHKY. ToMmy mpobieMa
TEOPETHYHOTO OCMHUCIICHHSI AEPYKABHOTO PETYIIOBAHHS MEPEXOJUTh B iHIY IUIONIMHY: YU MAE
BOHA OyTH cTaliNbHO aKTHBHUM YYaCHHKOM €KOHOMIYHOT'O KHTTS B CYCIHIJIBbCTBI, ab0 x ii aii
MAalOTh HOCUTH CHTYaTHBHHUI XapakTep BiAMOBITHO O BUKJIUKIB 30BHIIIHBOIO CEPEJOBHIIA.

CpOrofiHi BHACHIJIOK HA/3BUYalfHO €KCTPEMaJIbHUX €KOHOMIYHHUX YMOB, KOJH €KOHOMIKH
PO3BHHEHHUX KpaiH IEepeXUBAIOTh KPH30BHU CHajJ, a ypsaud MAaioTh LIYKaTH CIOCOOH
YTPUMaHHSI €KOHOMIK BiJl OCTaTOYHOIO Kpaxy, BOHU 3MYIIEHI MpPUIMAaTH HEOJHO3HAYHI Ta
JIAJIEKO HENOMYJSIPHI y CYCHiJIbCTBI pillieHHs. Y CIIIIIHUM, Ha Hall TOIIs, MoXxe OyTH Kypc,
PO3pO0JIeHUI Ha TOEJHAHHI Pi3HUX TEOPETUYHUX KOHIEMIIH, aje SKUH € aeKBaTHUM M0
peasbHUX YMOB, TOTPeO Ta Iiiyiel KpaiHu 1 cripsMOBaHMd Ha BUPILIEHHS KOHKPETHUX 3aBIaHb,
e OyayTh BpaxoBaHI MO3WTUBHUM BIUIMB SK MPUBATHOI 1HIIIATHBH, TaK 1 JCP)KaBHOI'O
pETyIIOBaHHSI.
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M.O. Ilpockypuna
AHamM3 npodsieM rocy1apcTBEHHOI0 peryJIMpoBaHus B padoTax npeacTaBuTes el OCHOBHbBIX
TeopeTHYecKHX kKoHuenuuii XX B.

Cmamus  noceswena npobneme 20Cy0apCMBEHHO20 PEYIUPOBANHUS. IKOHOMUUECKOU  JHCUZHU
obwecmea. Ha ocnose pabom npeocmasumeneii OCHOBHLIX —MEOPEMUYECKUX — HANPABIEHUL
axonomuueckoll moicau XX eexa (KeuHcuancmed, MOHemMapu3mMa U HeoKOHCEep8amusma) npociexicend
960NI0YUSL U 8bIAGNEHBI OCHOGHBIE MEHOEHYUU MEOPEMUYECKO20 OCMbICIEHUS 60NPOCA POTU 20CY0aPCMEd
6 9KOHOMUKE CIPAHbL.

Kniouesvle cnosa: zocyoapcmeennoe pezynuposanue, KelHCuancmeo, MOHemapusm, OUCKPeYUOHHAsS
NOMUMUKA, DAYUOHATIbHBIE OXACUOAHUSA, AHMUYUKIUYECKAs (DUCKATbHASL NOTUMUKA, NOIUMUKA  «HO
npasunamy.

M.O. Proskurina
The problem of public regulation in working papers of representatives of basic theoretical
conceptions of XX century

This article devoted to the problem of public regulation of economic life of society. An evolution and
the basic economic trends of theoretical comprehension of question of role of the state in working

papers of representatives of basic theoretical directions of economic thoughts of XX century are
educed.

Keywords: public regulation, Keynes's Theory, monetarism, discretionary policy, rational
expectations, countercyclical fiscal policy, policy rule.
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