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HNpBunr duniep — U3BECTHBIN aMEPUKAHCKUN 3KOHOMHCT ckasall: «Eciu Obl Bce LEHBI U
JIOXOJIbI POCIIM OJJMHAKOBO, HUKTO He Tepren Obl yuiepoa. Ho onn pactyt HepaBHOMepHO. MHOTHE
TEPSIIOT U HEMHOTHE TproOpeTatoT». Vcxoas U3 JaHHOTO ONpEeNeHUs, Y Hac TOABIAIOTCS 00IIne
MOHATHSL O TOAOOHOM Tpolecce. YUHUThIBas CTPEMUTENbHO Pa3BUBAIOLIUIICS MHpP, BEK
rio6anu3anuy, akTyaabHOCTh JAaHHOM TeMbl MOKHO Ha3BaTh HeocropuMoi. Kax bl u3 Hac He pa3
cipiman o0 uHQIAMU, HO TeM HEe MEHee, ITHX 3HaHWM HenocTaTodHo. llepexons k Teme Haiei
CTaTbH, CTOUT MOAYEPKHYTh, YTO JAHHBIA MPOIECC MOapa3yMeBaeT cOOOM MOBBIIICHUE NEHEKHON
Macchl HaJl KOJTMYECTBOM TOBapa M YCIIYT WUJIH K€ 00eCIIEHUBAHUE JICHET.

Jns nmoapobHoro pazbopa HE0OXOTUMO H3YyUUTh HamOoJee H3BECTHBIE CIydau, OIBITHI
JIPYTHUX CTpaH, 4TOObI B JaJbHEUIIeH nmepcrnekTrBe n30exaTh BOZMOXKHBIX MOCIEACTBUIA U 3apaHee
YCTpaHUTh YTPO3y.

Bo-nepBrix, crout paccMmotpers npumep Ppanuuu. [logoOHas cuTyainus B 3TOH CTpaHe
MPOM30IIIIa M3-32 HEMPUSATHBIX OTrOJOCKOB BOMHBI. [loTpaueHHBIE CpeacTBa HAaHECIH OTPOMHBIN
yiiepd Oro/KeTy, TeM camMbIM ArcOaiaHc MPOoBajl YCTOMYUBYIO SKOHOMUKY, MPUBEAS K 1eDUILINTY.
Tak, B nepuon ¢ 1958 mo 1969 roga nmpousonuim aBe AeBajlbBallid HAIlMOHAIBHOM BaltOThL. Tem
caMbIM, 3TH MPOIIECCH CIOCOOCTBOBANH YIYUIICHUIO SKCIIOpPTa (GPaHIy3CKHX TOBApPOB HA MUPOBOM
PBIHKE.

PesepBbl @paHuyy 3HAYUTENHHO MOMOJIHWINCH B 3TH BPEMEHHBIE PaMKH, MOUYTH B 6 pas.
HecMmoTpst Ha MONOKUTENBHYIO JTUHAMUKY, CBSI3aHHYIO C BHEITHEH MOJUTUKOM, BO BHYTPEHHEH BCe
€Ille OCTAaBAJIUCh MPOOJIEMBbI. DTO CTAI0 TOIYKOM K PE3KOMY POCTY IIEH Ha TOBApbl U YCIYyTH, YTO
MIPUBEJIO K OCIIOKHEHUIO MH(IIAIMKY BHYTpHU cTpaHbl. Tak, ¢ 1962 roga no aBryct 1971 rona uHaekc
1eH Ha npojaxu yBenuumics Ha 55%. CIIA Ttakke mpuHsio Ha ceOs MOJOOHBIH yaap, KOTOPHIH
oTpasuics Ha OONBIIMHCTBE KAaMUTATUCTHUYECKHX CTpaH. Bce 3TO OBLJIO BBHI3BAHO HOBOW TOHKOM
BOOPY>KEHUN U MIJIMTapU3alell SKOHOMHUKHU. [ 1 ]

VBenuuenue neHexxkHoil macchl B CoeanHeHHbIX [llTarax HaMHOrO MHPEBBICHIIO POCT U
yBelIHueHue o0beMa MPOU3BOJCTBA U 000poTa U UMeso UHGIAIMOHHBIE KOopHHU. B mepuoa ¢ 1960
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no 1967 ron neHexHbI NMOTOK yBenuuwicsa Ha 44%, a PO3HUYHBIM O0OPOT KYyIUTU-TIPOJAKU
yBenuumiics Bcero Ha 26%. B 1969-1970 romax mnpowmsblinuieHHOE BocmpousBoactBo B CIHIA
YMEHBIINJIOCH, HO JCHEXHAs Macca Mo-TPEeKHEMY MPOobKajla PacTH, U TaKuM 00pa3oM, B MapTe
1971 roma, oOmuii WHAEKC NPOMBIIICHHOr0 mpou3BojacTBa B CoemuHeHHblx LltaTax ObLT
MPAKTUYECKH Ha 5% HWKE, 4eM TOT ke uHaekce B 1969 romy. Ho obmrast cymma aener B oOpaiieHun
yBenuumiack B nepuos ¢ Mapra 1969 rona nmo mapt 1971 roga dakrudyecku Ha 11%. Teneps xe,
HauuHasg ¢ Mmaprta 1971 roma mo mapt 1972 ropa, NEHEXHBI TOTOK CHOBAa YBEJIWYWICS, U
yBesnuueHue coctaBuiio 11%. B 370 ke BpeMsi IpOMBIIIIEHHOE IPOU3BOACTBO JOCTUIIIO TOJIBKO 4%
pocta. M3-3a MHGQISAIMKE U MOHOMOJBHOTO JaBjieHus oOummii ypoBenb neH B Llltatax pacrer, a
MOKyIaTeIbHasi COCOOHOCTh MX HAIMOHAJIBHOW BAIIOTHI, JIOJUIapa, MajgaeT. B cioxkHbIN nmepuon
nocie okoHuaHus Bropoit MupoBoii BoitHbI, a eciau Oosiee KOHKpeTHO, To ¢ 1945 mo 1972 rogx,
OOIIHMIT MHAEKC MOTPEOUTETHCKUX II€H MOBBICUIICS YyTh OOJBIIE YeM B JIBa pa3a, U TOIbKO B 1963-
1972 rogax noBbILIEHUE POCTA 3aMEUIMIIOCH U COCTaBUIIO 37%.

OTnuuuTenbHOM 4YepToil MHQUIALMOHHBIX MPOLECCOB B IOCIEBOCHHBIN MEpUON B
Coenunennsbix llltarax, B CpaBHEHMHM CO MHOTMMHU JIPYTUMH KallUTAIUCTUYECKUMU TOCY1apCTBaMHU
aBNseTcs (aKT TOTro, YTO J[EeBalbBallUs JOJUlapa IO OTHOLIGHWI0O K TOBapaM M YCIyraM B
JUTUTENFHBIA TIEPUOJl HE COMPOBOXKJAIACH OOECIICHHBAHUEM €ro '"30J10Toro" coaep)kaHusi, U 10
camoro 1971 rona oHO yJepKuUBaioch Ha YpPOBHE, KOTOPBIN ObLI ycTaHOBIIEH B 1934 rony.

AHTUMHQISAIMOHHBIE MEpbl CO CTOPOHBI AAMHMHUCTPAIlMM W YOpPAaBJICHUS: JCUCTBUS
npe3ugeHtra Ponanpna Peiirana, xoropeie ObuiM nmpuHATHE B 1981 romay, cnocoOCTBOBaiM criamy
ypoBHS MHGQISIMM B cTpaHe. Meronsl OBITM OCHOBaHBI Ha MOHETApUCTCKUX YUCHHSX
SKOHOMHYECKOTO PETYJIUPOBAHUSA, U CPEAM 3TUX MEpP, B IMEPBYIO OYEpedb, CTOUT OTMETUTh
MIOBBILIEHUE MTPOLEHTHBIX CTAaBOK. Tak ’ke€ JOCTOWHBI YIIOMUHAHUS TaKHE MEPBI, KaK: OrpaHUYEHUE
JICHeKHON IMMCCUH, COKpAllleHHE NEHEKHBIX MpoOieM, cokpaiieHue aeduiura OroJpkera u3-3a
YMEHBIICHUSI 00bEMOB I'OCYIAPCTBEHHBIX PACXOA0B, CHUKEHHUE IIJIATEKHOro OanaHca, MOHWKEHUE
HAJIOTOBOM CTaBKM Ha JOXOIbl (PU3MUYECKUX U IOPUIMYECKHUX JIMI, KOpPHOpalui, a TaKkxke
HEOOJIBIIIOE COKPAIIICHUE PACXO0I0B HA BOCHHBIC HYKIBL. [2]

[Tocne Bropoii mupoBoii BoitHbI BenuxoOpuTaHus Hadana XapaKTepH30BaThCs Oolee
BBICOKUM YpPOBHEM WHQIIALMHU, Ye€M B JPYTUX MPOMBIIUIEHHO pa3BUTHIX cTpaHax. B 1951-1960
rojiax IeHbl MPOJIaXKU YBEIUUUIUCH B cpeaHeM Ha 4,1% B rog; B 1971-1980 rogax — Ha 13,3%; B
1981-1986 ronax-na 7,5%. Ilpuunnsl uHGAnMN B BennkoOpUTaHUU OCHOBaHBI Ha MPOU3BOJICTBE,
u B cepe obpamienusi. OTHUM U3 OCHOBHBIX ObUT OFO/KETHBIM JE(PHUIUT, KOTOPBINA COMPOBOXKIAIICS
POCTOM TOCYJAapCTBEHHOTO J0jdra. TOJIBKO JIONr UEHTpaJbHOro mpaButenbcTBa 1986 roma
coctaBisin 47% BHIL. [lns OGopsObl ¢ uubmsuueit bank AHMIMH KCHONIB30Ball pa3iUYHbIC
UHCTPYMEHTBI.

Jo xonna 1970-x ronoB B OCHOBHOM OCYIIECTBIISUIM HEOKEHHCHAHCKUI MOAXO0/ K JE€HEKHO-
KpEAUTHOMY pErylIMpoBaHHUI0. Jcrnonb3yroTcss Tpu MeEToJa JACHEKHO-KPEAUTHOM IOJUTHKU:
yIpaBjeHUE NPOLEHTHOM cTaBKOM baHka AHIIIMM; U3MEHEHHUE MPABUJI «CIIELUATIBHBIX JIE€TIO3UTOBY,
T.€. JIEIOHMPOBAHUS KOMMEPYECKMMHU OaHKaMM JIOJI CPEJCTB, MPUBJICYEHHBIX HA JACMO3UTHI, Ha
CHelMaJbHOM cdeTe B baHke AHIMM; IpsMoe NPUMEHEHUE METOJOB YIIPAaBJICHUS KPEIUTaMH,
MPEeIOCTaBIIeMbIX YacTHBIM cekTopoM. C 1976 roma HaOmIOJANIOCh BO3pACTArOIIee BIMSHUAE Ha
JEHE)KHO-KPEIUTHYIO TOJMTUKY B HEOKJIACCHUYECKUX M, B YACTHOCTH, MOHETapUCTUYECKUE
KoHIenuuu. [lepBoHAYanbHO JIEHE)KHO-KPEAWTHAsl TOJIMTHKA Oblla  COCpEOTOYeHa Ha
TapreTMpOBaHUU TNOKa3aTelnel NeHeXHOM macchl. OgHako B Hadane 1990-X rogoB npaBUTENBCTBO
ObUI0 YOEXK/IEHO, YTO KOHTPOJIUPOBATH €r0 POCT OBUIO YPE3BBIYANHO CI0XKHO.[3]

B kauectBe cpenctBa O6oprObl ¢ uHGpsIMEN Ob1 BHIOpaH OOMEHHBIH Kypc ¢yHTa,
NPUBS3aHHBIM K yCTOWYMBON Mepke ['epMaHuu. DTa MOTUTHKA MPOJODKAiIach 10 ceHTsOps 1992
roza, korga BenmukoOpuranus BbIILIa U3 Kypca eBpoIeiickol BamOTHOM cucteMbl. C TOro MOMEHTa
OCHOBHOH COCTaBIAIOIIEH AHTUUHQIIAIUOHHOW NOJUTUKHA CTaJO0 HU3MEHEHHE KPAaTKOCPOUHBIX
MPOIEHTHBIX CTABOK KJIIOUYEBBIM JJIEMEHTOM AHTUHMHQISALMOHHON NOJUTUKU OBUIO M3MEHEHHE
KPaTKOCPOYHBIX ITPOLIEHTHBIX CTABOK.
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[IpaBurensctBo dpannuu, mociae 3TOro o0BIBWIO B ceHTAO0pe 1963 roma "mman
cTabunm3anuu', KOTOPBIA MpeaycMaTpUBAET 3aMOpaXKUBAaHUE PO3HUUHBIX II€H U 3apIuiaT, a TakkKe
pSa Mep KpPeIUTHOM pecTpUKIUU (YCTAaHOBIIEHBI TUMHUTHI HA OAHKOBCKHE KPEAUTHI MPEANPUATHIM
U IOTPEOUTENBCKIE KPEAUTHI, YKpyITHEHHE yueTHOH ctaBku banka ®panmuu ¢ 3,5 1o 4 %) u mepbl
M0 COKpamieHuro naedunura OromKeTa 3a CYET 3HAUMTEIBHOrO YyBeduueHus cOopoB. OnHako
MOTIBITKY cTabUIM3anuu (hpaHKa oka3zairch 0€3yCIHEIIHbl: PACX0/Ibl HA BOCHHYIO YaCTh U JICHEKHAs
Macca pociii TakKe, a MOKyInaTelibHas ClIOCOOHOCTh (DPaHKOB CHU3MIIACK. 3aTeM, B ceHTsA0pe 1969
roga (paHily3ckoe TMpaBUTENBCTBO OOBSBUIO O '"IUIaHE BOCCTAHOBIEHUS', TJIABHOW MEIbIO
KOTOpOTO SIBJISUIOCH COKpAIlIeHHE MECTHBIX PacXo/0B, yMEHbleHUE aeduuuta Or0/pkeTa U pocT
skcropra. Emne pa3z Obuin BBEEHBI MEPbl KPEIUTHOW PECTPUKLIMU M YBEIMUYEHBI HAJIOTH, YTOOBI
YMEHBIIUTH AeUIUT Oro/KeTa. [4]

Wzydenue ombiTa OOpHOBI 3apyOEKHBIX CTpaH ¢ MHQIAIUOHHBIMU MPOIECCAMH TTOMOKET
HaM TEepeHsATh camoe Jydilee, M30ekaTh OMIMOOK, JOMYIIEHHBIX APYTUMHU TOCYJapCTBaMU U
MOTIBITATHCS Pa3padoTaTh CBOIO METOIUKY, KOTOpas MOMOXET HaM OCIIa0UTh BIHMsSHUE UHQISINY B
HAaIlIeM roCyAapCTBe.
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