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" PiBHEHCbKMIT EPIKaBHMIA ryMaHiTapHUi yHiBepcuTeT, M. PiBHe, YkpaiHa
BUTOKU PO3BUTOKY MOHETAPU3MY Y CEPEOUHI XX CTONITTA

CraTTs npMcBAYeHa BUTOKaM i pO3BMTKY MOHeTapu3My y cepeauHi XX
CTONITTA, 30CepemKyluucb Ha Knw4oBuX igesax MintoHa ®PpioMeHa Ta
npeactaBHMKiB Yukarcbkoi wkonu. ABTOpM pPO3KPUBAaIOTb E€BOJIOLIIO
MOHETapMCTCbKOI AYMKM BiA KinbKicHoi Teopii rpowei XVIII ct. po ii cyyacHoro
TPaKTYBaHHS SIK OCHOBM MaKpPOEKOHOMIUYHOI cTabinizauii. Y TekcTi BUcBiTNneHo
BHECOK TaKMX eKOHOMicTiB, sik NeHpi CaitmoH, Jinona Mintc, Kapn BpyHHep Ta
Annan MenTtuep, saki cnpuanu ¢opMyBaHHI® Ta nonynspu3sadii
MOHETapUCTCbKUX KoHuenuii. OcobnuBy yBary npuaineHo eMnipM4yHUM
pocnipxeHHam M. ®pianmMeHa Ta A. lliBapua, wo nosenu crabinbHUN 3B’A30K
MDK 3MiHaMM rpoLIOBOi Macyu Ta UMKAIYHUMM KONIMBaHHAMM eKoHOMiku CLLA.
Moka3saHo, WO MOHETapMCTM BIiOAKMAAKTb KEHWHCIaHCbKi YysIBIeHHS npo
«nacTKy NiKBIiAHOCTI» Ta HaroNoWyTb Ha cTabinbHoOCTI NonuTy Ha rpowi. Y
CTaTTi aHanNi3ylwTbCA MEXaHIi3MM BMJIMBY rpowIOBOi NPONO3MuUii Ha CYKYNHI
BMTpaTH, piBeHb LUiH i eKOHOMi4YHY aKTuBHicTb. Po6oTa pneMoHcTpye, fiK
MOHETapM3M CTaB OAHIE 3 HAWBNJIMBOBILLMX €KOHOMIMHUX OOKTPUH APYroi
nonoBuHu XX cTONITTA Ta BiAHOBMB KJIIOMOBY POJib FPoOWIOBOI NOMITUKM Y
TEOpPeTUYHOMY Ta NPAaKTUYHOMY MAaKPOEKOHOMIYHOMY aHanisi.

Knio4oBi cnoBa: MoHeTapu3Mm; rpowoBa Maca; MintoH @pigMeH; Ymnkarcbka
LWKONa; KiNbKiCHA Teopis rpowen; NonuT Ha rpoLwi; iHpnauis.

MocTraHoBKa npo6neMu. MoHeTapM3M — Lie EKOHOMIYHA OOKTPUHA,
3rifHO i3 AKOK KiNbKiCTb rpowen CNpUYMHSE BUPIWLANbHUIA BNAUB Ha
€KOHOMiYHY aKTMBHICTb Ta PpiBeHb LiH, @ MeTa rpoLwoBOl MNOJITUKHK
OOCSAraETbCA LWISAXOM PErysloBaHHA TeMniB 3POCTaHHA Mpono3uuil
rpowen. MoHeTapusMm, nepLl 3a BCe aCOLIETbLCSA i3 poboTamm MinToHa
OpigMeHa, AKUMA BBaXXaB KOHTPOSIb HAL MpPOMo3uuiel rpowen 6inbl
npmMBabnNMBUM, HiXK KeMHCiaHCbKi ¢ickanbHi 3axogu wWwono crabinisauil
CyKynHoro nonuty. M. ®pigMeH 3anponoHyBaB ypsinaM ¢iHaHcyBaTm
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O6rooKEeTHUM oediunT WSXOM eMicCil HOBMX FpoLLen, i BUKOPUCTOBYBATH
B6rooXKeTHUM NpodiunT AN BUNYYEHHNA rpowen i3 obiry. KoHTpuuKniyHi
KOJIMBAHHSA FPOLUOBOI MAacu MOBMHHI CTabinizyBaT eKOHOMIKY 33 yMOBM,
L0 YPSi4 BCTAHOBJIKOE BJIACHI BUTPATK i CTaBKM MOAATKIB HA PiBHIi, AKUIK
H6anaHcye OrwpXKeT 3a YMOBM MNOBHOI 3anMHATOoCTi. Bxe y 1960 p.
M. OpiogMeH npunyckas, WO MOCTiIMHE 3POCTaHHSA KiNbKOCTI rpollen,
He3asieXXHO Bif CTaHy BUMKOPUCTAHHS OepxXaBHoro brwopxety, Mae byTu
HaMbinblW NpocTUM Ta edpeKTUBHUM 3acoboM cTabinisauii ekoHoMikm [1].

AHani3 ocTaHHix gocnipkeHb i ny6nikauin Bkasye, WO npono3nuil
M. ®pigMeHa LWOAO BaX/IMBOrO0 3HAYEHHA TPOLIOBOI  MOMITUKM
nepeTBOPUNNCS Ha Tpaauuil «YMKArcbKol LUKOSIM €KOHOMIYHO Teopii».
MNonepegHunk M. @pigMeHa y Yumkarcbkomy yHiBepcuteTi [eHpi CanvmoH
BMUCTYMNaB 33 KOHTPOJTKOBAHHSA MPOLLUOBOI Macu AN NOSICHEHHSA cTabinizauil
piBHA UiH. Jlnong MiHTC BUKnae cneundiyHy MOHeTapHy nporpamMy Lono
ctabinizauil iHaeKkcy piBHA UuiH. Lli aBTopyM BBa)anun 3a HepouUiSibHO
BWKOPMUCTOBYBATM 30JI0TUN CTAaHOAPT, TaK IK MOr0 BUKOPUCTAHHA 334/
cTabini3auil piBHS LiH Ta EKOHOMIYHOI aKTUBHOCTI 3a3HaN0 NopasKu. Taki
nornsgn BUCNOBOBANNCA He TiNbkKM y YuMkarcbkoMy yHiBepcuteTi. Y
1930-x pp. [xenmc EHren i3 Konymbinicbkoro yHiBepcutety [2]
BiACTOOBAB MOCTiIMHE 3POCTAaHHA TeMMiB MNPUPOCTY rPOLIOBOI Macwu.
BnnuBoBuMK nponoBigHMKaMu MoHeTapuamy 6ynu Kapn BbpyHHep Ta
Annan Mentuep. TepMiH «MoHeTapu3m» 6yB Bnepwe BUKopuctaHum K.
BpyHHepoM y 1968 p. [3]. BiH i A. MenTuep 3acHyBanu «TiHbOBUI KOMITET
3 onepauin Ha BIOKPUTOMY PUHKY» ONS  PO3MNOBCHOXKEHHS
MOHETapMCTCbKMX nornagiB Ha Te, Ak PepepanbHa pe3epBHa cucTeMa
MOBMHHA MPOBOOMTU T[POLWOBY MONITUKY. MoOHeTapusM NoCTynoBO
3HaxoamMB NocnigoBHMKIB He TinbkK y CLUA, ane n B 3axigHOEBPONENCbKUX
KpalHax, @ 3roaoM M B YCbOMY CBIiTi. 3pOCTaHHS BMNJNBY MOHETapuU3My
CMPUYUHUIO IHTEHCUBHI [AOMCKYCIl MOMIXK €eKOHOMICTaMuM 3 nNpuBOAYy
KOPMCHOCTI TapreTMpyBaHHSA TeMMiB 3POCTaHHSA FPOLLOBOI MacH.

MeTtorw cTaTTi € [OCNig)KEeHHS BUTOKIB, eTaniB CTaHOBJIEHHS Ta
OCHOBHMX TEOPETUYHMX 3acap MOHeTapuaMy y cepeauHi XX cTtonitrs, a
TAKOX aHani3 BHECKY NpencTtaBHUKIB UMKarcbKol WKoAn y popMyBaHHS
Cy4acHOI KOHLUENLUil rpoLWoBO-KPEeANTHOrO perytoBaHHA eKOHOMIKU.

Buknap ocHoBHOro matepiany. KopiHHa MOHeTapu3My BUNINBaKOTb
i3 KiNIbKICHOT Teopil rpowwewn, Ha siKin 6a3yBanacs odiuiHa rpowoBa Teopis
XVIII cT. KinbKicHa Teopisi rpowen NOosICHE 3MiHKBAHHA HOMIHANbHUX
CYKYMHUX BMUTPAT, AKi Bigobpa)kalTb 3MiHM K y i3n4YHOMY 006cCsa3i
BUPOOHMUTBA, TaK i B piBHI UiH. LliHM 3anexaTb Bi4 CNiBBIQHOLWEHHS
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rPOLOBOI Macu [0 WBMAKOCTI obepTaHHSA rpowen. Y OOBroCcTPOKOBOMY
nepiogi 3MiHM WBMAOKOCTI 06epTaHHSA rpowen 3a3BMYan MeHLWi 3a 3MiHU
IXHbOT KiNIbKOCTI, i MEBHOK MIpPOI € PE3Y/IbTATOM 3MiHWN KiNIbKOCTI rpoLlen
y nonepegHboMy nepiogi. Buxopaum 3 uUbOro, CyKynHi BUTpatn B
OCHOBHOMY BM3Ha4yalwTbCsA 3MiHAMM KiNbKOCTI rpowen. binbw TOro, Yy
LOBroCTPOKOBI NepcneKTUBI 3pocTaHHA ¢i3MYHOro 06'eMy BUpoOHMLUTBA
BM3Ha4YalTbCsA peanbHUMK (He rpowoBuMm) pakTopamMu. TOMy MOHeETapHI
3MiHW BMJIMBAKOTb Ha piBeHb UiH. [IOBroCTPOKOBA 3aNIeXKHICTb MOMIX
rpownMa i LiHaMM NiOTBEPAXKYE Te, WO NPUYMHOK iHONALIT € HagMipHa
rpowoBa ekcnaHcifa. OTxke, iHPnsUis Moxe OyTM BigBepHyTa 4epes
HaNeXHUM KOHTPONb 3a npono3uuiew rpowen. Lle € ocHoBow
cTBepaXXeHHa M. @pigMeHa, Wwo iHONAUIS — Ue 3aBXAM MOHETapHUM
¢peHoMeH.

BaxknueicTb BNMBY MOHeTapHMX ¢aKTopiB Ha pyx UiH 6yna
NiATPMMaHa eMnipuYHUMKU OOCTIOXKEHHAMN KNACUYHUX | HEOKTaCUYHMUX
eKOoHoMicTiB, Takux, sk KepHc, DkeBaHc, Kaccenb. Ane Bapow UMX
pocnigeHb 6Oyna oOMexkeHicTb BMXiOHMX paHux. Po3noscropxeHe
obMexkeHe i NOMUIKOBE PO3YMiHHSA BNINMBY MOHETapHUX GaKTOPIB Mig Yac
penpecil 1930-x poKiB NOCUINIIO CYMHIBW Yy BaXKJIMBOCTi LUMX GaKTopIB Nig
yac umknie. HoBa — KeMHCiaHCbKa peBOMOLIMHA AOKTPUMHA KiHua 1930-x
POKiB  3anponoHyBana BMJIMBOBY  afibTEPHATUBY  MOHETApPHIu
iHTepnpeTauil EKOHOMIYHUX LUUKTIB.

lNepwa Baroma nNiATPUMKa MOHETAPHOI iHTeprnpeTaLil eKOHOMIYHUX
LUMKNIB 3'ABMNaca y gocnigxeHHax Knapka YopbeptoHa [4]. Y 60-x pokax
M. ®pigmeH i A. 1. LLIBapy, cknanu HoBy 6a3y gaHux B HauioHanbHoMmy
6r0pO eKoOHOMiIYHMX gocnigxeHb. Y 1962 poui BOHM NpoOoeMOHCTpyBanu,
LLLO KOJIMBAHHSA Y 3POCTaHHI rpOLIOBOI Macu nepeayBanu Nikam i nagiHHAM
yCiX eKOHOMiYHuX umknie y CLUA nicns rpoMapsHCbKOI BiMHW. 3HaudHe
30inbweHHss abo CKOPOYEHHS 3POCTAaHHS FPOLIOBOI Macu nepepnysBano
BIAMOBIAHIM NMOBOPOTHIM TOYLi UWMKIY B CepeaHbOMYy Ha MiBPOKY. IHLI
OOCNIOXXeHHS NoKa3anu, Wo MOHeTapHi 3MiHM BMMarawTb Big O4HOMO 00
ABOX POKIB one TOro, wob BNANHYTU Ha PiBEHb LiH.

M. ®pigmeH i A. LLIBapL NpoaoBXuUn po3BUTOK TEOPIT MOHETapU3My
y BEeKinbKox noMiTHMX npausx 1960-x pokis. BoHn rnnboko ob6rpyHTyBanu
3HAYEeHHS rpowen B eKOHOMIYHUX UMKNAX | AOBeNu, WO 3HAYHI NagiHHSA
LINOBOI AKTUBHOCTI EKOHOMIKM CAPUYMHEHI 3HAYHMM CTUCKAHHAM
rpowoBoi Macu. [lapanenbHi pocnigxeHHs HauioHaneHoro bBropo
®. KerraHa Hagano gokasu Toro, Lo y 3BOPOTHOMY BMJIMBI EKOHOMIYHOT
AKTUBHOCTI LiH i rpowwen, akTMBHOK CTOPOHOHO B L B3aeEMopii 6ynu rpoLui.
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He3Bakatounm Ha Te, WO UEHTPaNbHi MOHETApPUCbKI Te3n aKTUBHO
3anepevyBannca onoHeHTaMu, HanpukiHui 1960-x pokiB byno odiuinHo
BM3HAHO, L0 FPOLWOBa MNOJIITUKA MAE BaXXJIMBUA BMJIMB Ha CYKYMHY
€KOHOMIiYHYy aKTUBHiCTb. O4YeBMAHWM BMNAMB TPOLIOBOI E€KCMaHCil Ha
iHpnsuito 1970-x pokiB NOBEpPHYB rpowaM LeHTpanbHy YyBary B
MAKPOEKOHOMIYHIN Teopil.

MoHeTapHa Teopis CYKYNHUX BUTPAT BKa3lye Ha QYHKLUIT NONUTY Ha
rpowoBi akTuBK. BoHa nporonowyeTbcsa cTabiibHOK B TOMY PO3YMiHHI, LLO
yepepa OCTAaTOYHMX MOMUMOK HE HAKOMUYYETbCA. B cy4acHUX rpowoBmx
CMCTEMAX BUKOPUCTOBYHOTLCA FPOLUi SKi HE KOHBEPTYOTHCA Y AOPOrOLiHHI
mMeTanu. OTKe BBAXKAETbCH, LLO YCA KiNbKICTb rpoLllen 3HaXxoauTbesa nig
KOHTpONieM y pepxxaBu. He3Baxkaloum Ha Te, WO B TeOpil rpoLen
PO3pi3HATE GAKTOPKU, AKI BU3HAYAKTb KiNIbKICTb FOTIBKOBMX FpoLLen y
gomorocnogapcte i ¢ipM, @yHKUIS nonuTy Ha rpowi 3a 3BMYan
OpMynETLCA ANA AOMOrocnogapcTB | 3aCTOCOBYETbCA AN YCi€el
€KOHOMIKW. Y TaKOMY TPaKTyBaHHI MONUT Ha rpoLi 3anexuTb Big obcary
yrog, 4acTtku goxopy i 6araTcTea, AKi HaceneHHA 6axkae TpMMaTn y popmi
rPOLWOBMX 3aJINWKIB, @ TAKOX Bif anbTePHATUBHUX BUTPAT BOJIOAIHHSA
rpowmMa, ane He iHWWMW aKTUBAMM SKi npuHocATb goxia. Lupoke
TPAKTYBaHHA aNbTePHATUBHMUX AKTMBIB BKJ/IOYAE OO0 HUX HEe TiNlbKK
¢iHAHCOBI iHCTPYMEHTU, ane M Taki Qi3UYHI aKTUBU SK CMOXKMBALbKI
TOBapu TPWMBANIOr0 BUKOPWUCTAHHSA, HEPYXOMiCTb, BUMPOOGHWYI BypiBni i
obnagHaHHA. BBaXKaeTbCH, WO HACesieHHA pearye Ha 3MiHM B
MPOMNOHYBAHHI rpowen TPaHCAKUIAMK, SKi NPUBOAATb AINCHI 3anULIKK
rPOWOBMX Ta IHWMX aKTMBIB Yy BIAMNOBIAHICTE i3 OaXaHMM piBHEM.
BHacnigok 3aMilleHHs NOMIXK rpowMMa Ta aKTMBaMW, MOYMHAKUM 3
HaMBNMXKUMX 3aMiHHMKIB rpowwen, 3MIHKETbCA AOXIAHICTb LMPOKOro
CMUCKY aKTUBIB, BKJIOYAKOUYM CMOXKMBYI TOBApPM TPUBANOr0 BUKOPUCTAHHSA
i KaniTanbHi 6nara. Lle po3wmnpoe KONMBaHHA 3ano3M4YeHb, iHBECTULIN,
CMOXXMBAHHSA | BUPOOHMLTBA B YCiX CEKTOPAaX EKOHOMIKMU.

KiHueBMM pe3ynbTaT 3HaxoguTb BigOOpPaXKeHHS y CYKYMHUX
BUTpaTax i B cepeHbOMYy piBHI LiH. He3anexHo Big MOHETapHOro BNanBy
Ha CYKYMHi BUTPATK i piBEeHb LiH, NpouecH, Wwo NpuTaMaHHi ons neBHUX
CEeKTOpiB, BU3HAYaKTb PO3MNOAIN BUTPAT MOMIXK TOBapaMu i nocnyramu, a
TAKOX BIAHOCHI UiHW. OTOX, MOHEeTapHa Teopis BIAKUAAE BiAOMY TEXHiKY
NMPOrHO3yBaHHSA CYKYMNHOro BUPOOHMUTBA LWAAXOM CKIaAaHHSA NPOrHo3iB 3
OKpeMux rany3en i NOSICHEHHS 3MiHU PIiBHSA LiH Yepe3 3MiHY LiH OKpeMux
TOBapIB i mocnyr.
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MoHeTapuctn 6ynuM nepwmMm KPUTUKAMU KEWHCiaHCbKOI Teopil
BMCOKOENACTUYHOro MOMUTY Ha rpoLi MpM KOPOTKOCTPOKOBMUX 3MiHax
BiJCOTKOBOI CTaBKWM HA NiKBiIOHI KOPOTKOCTPOKOBI aKTMBW, WO Yy CBOIN
KpanHin ¢opMi NepeTBOPHIOTLCA HA «MNAaCTKy NiKBIQHOCTI». EMNipnyHi
LOCNIOXKEHHSA, HAaBMaKW, NOKa3anu, Wo NPOoLeHTHa CTaBKa MO OWafHUX
Jeno3nmTax | KOPOTKOCTPOKOBO peani3oBaHMX LUiHHMX nanepax MakwTb
Many enacTUYHICTb, SIKa BUMNAMBaNa i3 Teopil FPOWOBUX 3aNULIKIB
Baymonsa — Tob6iHa [5; 6].

B eMnipnyHmnx pgocnigXKeHHsax GYHKLUIA NONUTY Ha rpoLli 3a3BuM4yan
MICTUTb OOHY 4YM [OBi NPOUEHTHI CTaBku i peanbHun BHI1 y sakocTi
anpokcuMmauil  peanbHoro poxopy. [lepembavaetbca  nocTynose
HaAONMMXKEHHS [OINCHMX TPOWOBMUX 3alUWKIB A0 0a*aHoro piBHS.
BinbyBaeTbca neBHa ajanTtauis OO0 3MiHM TPOLWOBOI Macu, sKa
PO3TAryeTbCA HA OEKiNnbKa KBapTaniB. AganTauis, WO 3ani3HETbCS, Ma€e
TAKOX anbTepHATMBHY iHTepnpeTauito, y AKil NOnNMT Ha rpowi BigbueBae
«MepPMaHEeHTHUI» PiBEHb A0X0AY i MPOLEHTHMX CTAaBOK. LiA iHTepnpeTauis
He BBaXkae 0bcAr TpaHCaKLUi rofIOBHOK OEeTEPMiHAHTOK NOMNUTY Ha rPoLui,
i BUNJIMBAE i3 MOHETAPHOro NiAXony A0 FPOLEN, K KaniTasibHOroO aKTUBY,
KW [A€E NOTIK MEBHUX NOCAYT, | 3aN1€XUTb Bif, «NePMaHEeHTHUX>» 3HaYeHb
H6araTcTBa, [OXOAY | NPOLEHTHUX CTAaBOK. BU3HayeHHs nonuTy Ha rpowi Ta
iHLWI aKTMBW € CTAHOAPTHOK NPAKTUKOLO.

MOHeTapuCTCbKUM MNOrMS4 Ha rpowWi fK Ha KaniTallbHUM aKTUB
nepenbayae, WO MNOMWT HA T[POWI 3aNeXuTb BiA4 CYKYMHOCTI
XapaKTEPUCTUK, a He TiNIbKM Bif TPaHCaKUiMHUX nocnyr. BuaHauyeHHs
KiNbKOCTI rpowien Ans uinen MOHeTapHOoI MONITUKKU 3aneXxuTb Bif OBOX
006CTaBMH: Big MOXMBOCTI BflagW KOHTPOOBATWU IX KiNbKICTb, Ta Bif
eMnipnyHol cTtanocTi ¢GyHKLUil, SKa ONMCYe MONUT Ha rpouwi. Y CBOIX
pocnipxxeHHax M. @OpigMeH i A. LLIBapu, BUKOPUCTOBYBANM PaHHIO BepCito
arperaty M 2, ne oo rpolwen BigHOCMNMCA CTPOKOBI i oWwagHi BKnagu y
KoOMepuinHMXx BaHKkax. Ane aBTOpu CTBEPAXKYBAsIU, WO HE3HAYHI 3MiHU Y
BWM3HAYEHHI TrpoWOBOro arperaty He BMJMBAaKOTb CYTTEBO HA IXHi
pe3ynbTaTn. 3roaoM, BeSIMYMHA rPOLLIOBUX 3a/IMLLKIB, WO 6epyTb y4acTb B
yrogax (M 1), ctana Hanbinbw nNOWMPEHUM BU3HAYEHHAM rpoLlen y
6inbwocTi kpaiH. Ane 6araTo ueHTpanbHUX 6aHKIB CTBEPOKYE, WO Y CBOIN
rPOLWOBIMA MOMITULI BOHW TAKOX HA[alTb 3HA4YeHHA 6inbll LMPOKUM
arperaTam.

Mpy HAsABHOCTI LUMPOKOro KOMa aKTUBIB, y SIKi HAaceneHHs Moxe
BKJ1ACTM HAAJIMLLKOBI FPOLIOBI 3a5MLWIKKW, Nepefayvya MOHEeTapHUX 3MiH B
YCil eKOHOMILi, MOXKe BigbyBaTUCA OeKiflbkoMa wnsaxamm. MoHeTapuctun
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nigaalTb CYMHIBY, WO edeKTU MOXYTb ByTW BiACTEXEHi AeTani30BaHOW
€KOHOMETPMYHOK Mogenn, sKa O¢IiKCye MexaHi3M Lboro npouecy.
3aMicTb Uboro, BOHM BnogobawTe Mogeni, fiKki He MOCTYNOKTb NEBHUN

Wwnax nepepadvi edekTiB, | cnuMpawTbCA Ha CTabinbHI  3aranbHi
CNiBBIQHOLWEHHS MiX 3MiHAMU KiNIbKOCTI rpoLen | CYKyNnHUMKU BUTpPaATaMu.
BucHoBKM. K B MOHETApUCTCbKMX, TaK | Yy BEJIMKUX

€KOHOMETPUYHUX MOoZensXx, 3MiHa KiJlIbKOCTi rpowen po3rnsnaETbeca K
eKk3oreHHe sBuwe. BouyeBuab, rpowi HabnuxkawTbCs [O CYBOPOI
€K30reHHOCTI TiIbKM Yy OOBrOCTPOKOBIM MepcnekTuBi. [ocnigXXeHHs Ha
ocHoBi gaHux no CLUA, ski 6ynn npoBeaeHi M. ®pigmeHoMm, A. LLiBapuem, i
@. KerMraHoM BM3Ha4YuUIMn, WO NPONOHYBAHHS rPoOLLEr He TifIbKU BNJINBAE
Ha eKOHOMIYHY aKTUBHICTb, afie 1 y CBOK 4epry, 3anexuTb Big Hel. Lle
CTBOPKOE TPYAHOLL MpYM eMMipuyHin nepeBipui rPoWOoBOro BMJMBY Ha
€KOHOMIYHY aKTMBHICTb, TaK IK MOBMHHA 6yTn 3pobneHa nonpasBka LWo[o
o6epHeHOro BMNJMBY €KOHOMIYHOI aKTUMBHOCTI Ha NPOMO3ULI FpPoLUEN.
EKOHOMIYHI Mopeni npono3uuil rpowen MOXYTb BPAxXOBYBaTU LEWN
o6epHEeHN BNANUB, AKUIA YUNHAETbCA Yepe3 BaHKiBCbKY cuctemy [7]. Ane
Yy MeXax Cy4aCHMX CUCTEM HEKOHBEPTOBAHMX rpowen uen obepHeHun
edeKT BM3HAYaAETbCA NONITUKOK LeHTpanbHoro 6aHky. [lo TenepiwHboro
yacy cnpobu MopentoBaHHSA MOBEAIHKM LUeHTpanbHOro 6aHKy 6ynun
He3afoBiNbHUMU. CTaTUCTMYHE TeCcTyBaHHA €K30reHHOCTI npono3uuil
rpowen 3 BWUKOPUCTAHHAM MeTogonorili peHpxepa - Cimca pano
HeoA4HO3Ha4YHi pe3ynbTaTu. B3aemopmito NOMiXK rpowMMa Ta eKOHOMIYHO
AKTUBHICTIO Ba)KO PO3MNAyTaTW, ane MOXHa CTBEpPOKYBaTH, WO 4YUM
OiNblINIKA Nar MOHeTapHUX ePeKTiB, TUM MeHLUe BipOrigHo, WO Kopensuis
MOXKe 3asjieXkaTu Bif 3BOPOTHOrO BMJIMBY €KOHOMIYHOI aKTMBHOCTI Ha
rpoLoBy Macy.
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THE ORIGINS OF THE DEVELOPMENT OF MONETARISM IN THE MID-
20TH CENTURY

The article is devoted to the study of the origins and formation of
monetarism as one of the leading trends in economic thought of the mid-20th
century. The evolution of monetarist ideas from the classical quantity theory
of money to the formation of the modern concept of monetary regulation of
the economy is analyzed. Particular attention is paid to the scientific views
of Milton Friedman and representatives of the Chicago School, who
substantiated the decisive role of the money supply in ensuring
macroeconomic stability.

The contribution of Henry Simon, Lloyd Mintz, Karl Brunner and Allan
Meltzer to the development of monetarist theory and practice of monetary
policy is revealed. The results of empirical research by M. Friedman and A.
Schwartz, which proved the existence of a stable relationship between
changes in the money supply and cyclical fluctuations in economic activity,
are highlighted.

The monetarist interpretation of the demand for money, the
mechanisms of the influence of money supply on aggregate spending, the
price level and inflationary processes are analyzed. The critical attitude of
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monetarists towards the Keynesian concept of the “liquidity trap” is shown
and the thesis about the stability of the demand for money in the long run is
substantiated. The role of monetarism in the transformation of
macroeconomic theory of the second half of the twentieth century and the
restoration of the importance of monetary policy as a key instrument of state
economic regulation is determined.

Keywords: monetarism; money supply; Milton Friedman; Chicago School;
guantity theory of money; demand for money; inflation.
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