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CTtygeHT 3 kypca
akynbTeTa 3KoHOMMKKM 1 npaBa XHAY um. C. KysHeua

MHONALUNA KAK ECTECTBEHHOE ABJEHUE
UM NCKYCCTBEHHbIX CNOCOBE OEMAHA

AHHOMauyus. PaccMompeHb! CyuHOCMb UHGNAUUU U ee rnpu4duHel. poaHanusuposaH 3KcriepuMeHm, 8 KOmopom
doKa3zaHO, 4YmoO 3KOHOMUKAa 8 COBPEMEHHbIX YCIio8usix mMoxem Obimb u 6e3 uHgnsayuu. YkasaHbl MPUYUHbI UHGIAUUU,
Komopble He ornucaHbl 8 Kraccuyeckol sumepamype. PaccmompeH ornpedesneHHbIl npuMmep, Komopbil onuckbieaem
HerodKpernneHHoe ysenu4eHue deHexHou maccsl,
a makxxe npedcmasrieHbl Mephbl, KOMopbkle MoMo2ym 0300p08UMb 3KOHOMUKY.

AHomauis.  PoseansHymo  cymHicmb  iHgnauii  ma ii  nApuvuHu.  [IpoaHarnizogaHo  eKcriepuMeHm,
8 sKoMy 008e0eHO, WO €eKOHoMika Moxe 6ymu | 6e3 iHpnayii e cy4yacHux ymosax. BkasaHi npuduHu
iHGbnAi, siKi He onucaHi 8 Knacuy4Hil nimepamypi. Po3ansHymo neeHuli rpuknad, akuli ornucye HeriokpinneHe 36inbweHHs
2powo8oi Macu, a makox nodaHo 3axodu, ki 0NMOMOXymb 0300pPO8UMU EKOHOMIKY .

Annotation. The article discusses the nature and causes of inflation. The experiment proving that now the economy
can develop without inflation is analysed. Causes of inflation which have not yet been specified in classical literature are
discussed. A particular case illustrating an unsecured increase of money supply is considered. A series of steps to recover
the economy are put forward.

Knrouesble criosa: uHebnayus, ccyOHbil npoueHm, becrnipouyeHmHble 0eHbau, baHKoBCKas cucmema.

Xopowo, Ymo Hapod He noHUMaem, kak pabomaem Hawa 6aHKo8CKasi cucmema.
Unade 3aempa xe cryyqunacb 6bi pe8omoyus.
. ®opa

MHdnsauma sensieTca OgHUM M3 NPOSIBNEHUA MaKpO3SKOHOMUYECKON HecTabunbHoCTU. MHMNSLMOHHBLIE NpoLecchl
BbI3blBalOT Ccraj 3KOHOMWYECKOrO pa3BUTMS!, COMPOBOXAATCA CTPYKTYpHOW Aedbopmaumert SKOHOMUYECKMX OTHOLLEHWM,
CHWXEHNeM TEMMNOB MPOU3BOACTBA, CTPEMUTENbHBIM POCTOM LIEH, CHKEHUEM XKM3HEHHOrO YPOBHSI HacerneHus. Moatomy
nuccnegoBaHve MpUYMH M aHanW3 onpefeneHHbIX 3KOHOMMKO-TMONUTUYECKMX CODLITUI SIBNSIETCSt akTyanbHbIM Kak Ans

9KOHOMMYECKON HaykKu, Tak " ans
OpraHoB rocyfjapCTBEHHOro perynuposaxus [1].
McecneposaHus NPUYYH, nocneacTesui " MeToaoB npeogoneHus MHpnALUN BbICBETNEHbI

BO MHOTMX Hay4HbIX TPyAax Kak 3apybexHblX, Tak U OTEYECTBEHHbIX aBTOPOB, Takux, kak: [1. basnnesuy, OepbeHuesa B. [.,
Ix. M. KewiHe, Kosanbuyk T. T., MenbHuk A. H., PagnoHosa U. ., dpuaman M. A., LWanosanosa A. M. n MHOTMX Apyrux.

MpoaHanu3avpoBaB  SKOHOMMYECKYD — NUTEpPATypy  MOXHO  3aMeTUTb, 4YTO  MpaKTU4Yeckm BO  BCeX
WUCTOYHMKAX onpedeneHne MHMNSUMU TPaKTyeTCa Kak: NepernofiHeHWe KaHamnoB AeHEeXHOro obpalleHus n3bbIToYHON
OEeHeXHoMn mMaccon, nposiBnsiemoe B pocTte TOBapHbIX LueH (npu OTCYTCTBUM yBENNYEeHns
TOBapPHOW Macchbl).

Kak un3BecTHo, HM oOpHO sBneHMe He ObiBaeT 6e3 npuuvH. Ho  AgokasbiBalT, 4YTO  MHANSALMIO
HEBO3MOXXHO OCTaHOBUTb. OTO 3HAYMT, YTO y4YeHble onpeaenvnm Skobbl NPUYMHBLL MHASALMKN, TaK KaK OHW He CMOCOOHbI C
Hew bopoTbcs.

Heobxogumo pasesiTb MUbl O CYyTU MHNALMM U ee npuumHax. CrnegyeT HavaTb C TakUX MPUYUH: NepBoe
YTBEPXKAEHWE, YTO WHMAUMSA 3aBMCUT OT COUMANbHOM MCUMXONOTMM M OBLLECTBEHHBLIX HacTpoeHuin. B aTon cBAsm
cnpaBenivB TEPMUH "MHPMALMOHHBIE OXUAaHNA": ecnn o6LLEeCTBO OXMAaeT MHNALMIO, OHa HEM3BEXHO BO3HUKHET. "Ecnu

Bbl NOCTOAHHO oxugaerte, 4yTOo ceivac BbIObLIOT OBepb
B Balleil KBapTupe U xaeTte, boutecb 3TOro LensiMyu HSMK, a BOPOB yxke 25 neT HET U HeT, TO BO3HUKaEeT BOMpoc: GyaeTe
n Bbl xoaTtb? n 3akynaTb c KaXabIm roaom BCE Gonblie 7] Gonblie opyawui

ans camo3awmTel? fderictButensHo rnyno” [1].

BbiTyeT MHeHue, 4TO NHPNAUMSA cTana NOCTOSHHLIM 3EMEHTOM PbIHOYHOW SKOHOMMKM.

A ans Toro 4Ytobbl Nerye NPOBOAMTL "CBOK MOMUTUKY" HYXHO CKasaTb, YTO foan BO BCEM pa3bupatoTcs, HO TOMbKO
nogenatb HUyero He MOryT. Hanpumep, uenbiv psA dakTopos cnocobcTeoBan
MOCTOSHCTBY WHMNAUUW, KaK YTBEPXKAaT MHOMMEe 3KCnepThl: ObICTPbIi pOCT TOBAapHOro MPOM3BOACTBA, YCIOXHEHWE ero
CTPYKTYPbI; CUCTEMBI LIEH U CcOoLUMarnbHbIX TPaHCepPTOB CTanu yHUBEPCanbHbIMU; U3MEHMNAch NpakTuka LeHoobpa3oBaHust
noa, BIAMSIHUEM MOHOMOMMUCTUYECKUX MPEANPUSATUIA, Pe3Ko CHM3MNacb cgepa LIeHOBOW KOHKypeHuuu. Heyxenu Bce 3Tu
cnosa MOHSITHBI? Bonee TOro OHU npakTU4ecKu
He UMeIOT HU Kakoro cmeicna [2].

OaHO M3 yTBEPXKAEHWW, YTO pelualLas XxapakTepucTuka uHdnaumm — ee BenuyuHa. Monsyyas ("HopmanbHasn")
WHNAUMS  xapaktepusyetca poctoMm uULeH Ha 3 - 5 % B rog [3]. Ho ecnm  wmHpnauua
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B 3 — 5 % HopmanbHasl, TO Kak HasbiBaeTcs coctosiHue 6e3 uHbnsumm? W KTo onpegenwn, 4TO 37O
COCTOsiHWE HOpMarbHoe?

B pesynbTate aHanusa nutepaTypbl, aBTOp NpULIEN K BbIBOAY, YTO MPUYMHON WMHPNAUMM ABRSETCH CCyAHbIN
MPOLIEHT.

[na Havana cnegyeT onucaTb NPOCTENLLYI0 CUCTEMY Ha NPUMEpPE CENbCKOro X03ancTBa.

depmMep, Yy  KOTOPOrO  NINMYHLIX  CPeAcTB  HepgocTaToyHo,  obpawaetca B GaHnk, Tam  Gepet
Hekylo  cymmy  npubnuautensHo nog 20 % rogoBbix. B panbHerwem  BblpaliMBaeT  MPOAYKUMIO,
rotToBUT €e K npojaxe, MMOC K OSTOMY Hado BbinnayMBaTb MNPOLEHT, Kak WM3BECTHO BcCe 3TO 3aTpaThbl.
[MpoueHT 3HauMTenbHO YyBenuyMBaeT CTOMMOCTb MPOAYKUMKW, a 3T0 "yBenuyeHue" noXuTtca Ha noTpe-
obutens.

MoxHo npeanonoxutb, 4To 310 Kpeaut Ha cymmy 100 000 Ha 1 roa, a Hago oTaate 120 000 (100 000 x 0,2 x 1
"3apnnata 6aHky" — BbinnaTel 3a npoueHT + 100 000 nepBoHaYanbHas cymma) U KOHEYHO e 3T AononHutensHele 20 000
pacnpenensrTca Ha BClo Npoaykumto [4].

MoxHo npegnonoxuTb, 4To Bbinyck 5 000 wT., To Npn nepsom BapuaHTe (u3gepxkn = 100 000), ctoumocTb 1 WIT. =
20, a npu BTOpom (120 000), ctoumocTb 1 WT. = 24, To ecTb cebecTommocTb Bblpocna Ha 20 %. MoxHo caenaTb BbIBOA, YTO
Ans, Toro 4tobbl CenbCKOMy XO3SMCTBY BbINTM Ha HOPManbHbIA ypoBeHb peHTabenbHocTU (22 %), HeoBGXOAMMO LeHy
noaHsTb Ha 20 %. Toraa cebecTonmocTb BblpacTeT Ha 42 % [4].

3HaunTenbHoe yBenMyeHne CTOMMOCTN NPON3BEAEHHON MPOAYKLMM U3-3a KpeauTa NpouMcXoauT BO BCEX OTpacnsX.
Bbl nnaTuTe 3a KpeauT He TOMbKO, KOrA4a Bbl €ro NIMYHO GepeTe, HO U Koraa nokynaeTe nMoby Npoaykuuo. 3To yBeEnMYeHue
ueH 6e3 yBenunyeHns ypoBHS NPOM3BOACTBA, TO €CTb MHnAUMA. MonyyaeTcs, YTo nogn paboTarT TOMbKO Ha TO, YTOObLI
oTAaBaTb KpeauTsl, TO ecTb NOCTOSIHHO
3apabaTbiBaloT AeHbrn Ansa 6aHka. CyTb 3TOro rnobansHOro anroputMa nopadoLLeHUs OTKPLITO U3NOoXeHa: "He oTaaBal B
pocT 6paTy TBoeMy Hu cepebpa, Hu xneba, HK1 Yero-nubo Apyroro, YTO MOXHO OTAATbL B POCT, MHO3EMLY OTAaBaw B pPOCT, a
6party TBOEMY He oTaaBamn B pocT... " Oynelb hasatb B3alMbl
MHOMMM Hapogam, a caMm He 6yaellb 6paTb B3anMbl M ByAellb rocnoAcTBOBaTh Ha4 MHOTMMK Hapogamu, a oHu Hag Toboto
He OyayT rocnoacreoBaTh" [9].

B  oOLecTBeHHO-NOMNE3HOW  3KOHOMWMKE  POCTOBLUMYECTBO  AOSMMKHO  ObiTb  3anpelieHo  3aKOHOM,
a CCyaHbIV NPOLEHT AOIMKEH ObITb CTPOro paBeH Hyno. Ho Bo3HUKaeT Bonmpoc: "Ha uTo e ByaeT cylecTBoBaTb GaHKOBCKast
cncrtema?". A BaHKoBCKas cuctema, kak cdepa 006CnyxmBaHUS, OOMKHA HA AOrOBOPHbLIX Havanax 3a KOHKpeTHyt paboTty
nony4atb YacTb OT TOrO 40OX0A4a, KOTOPbIA CO34aeTCA NPON3BOACTBEHHO-NOTPEOUTENBCKON CUCTEMON. BO3MOXKEH U pexum
GroakeTHOro hmHaHcupoBaHusa GaHkoBCcKOM cdpepbl. MoXeT oHa nonyyaTe U NpeanpuHMMaTenbCKuii goxod, pabotas B
pexuMe WHBECTULMOHHbIX (POHAOB WM UMes CBOW [OXOAbl, Wb Kak OrFOBOPEHHYH YacTb [0Xxo4a, COBMECTHO
3apaboTaHHOro B CEKTOpe peanbHOro NMpou3BOACTBA B MpoLecce Co3AaHus OOLLEeCTBEHHO-MONE3HOro npoaykra. Tonbko
npu 3TOM COXPaHSETCH BaXKHEWLLIMIA NPUHLMM: JOX04 BTOPUYEH M NMPSMO NPOMopLuoHaneH o6bemy co3gaHHbIX NPOAYKTOB 1
OKasaHHbIX ycnyr. MNpy opMUPOBaHMK Xe CamMOoperyrnmpyeMoro pocToBLUMYECKoro aoxona 6e3 B3anMOCBA3M C BanoBbIM
BHYTPEHHUM NPOAYKTOM NPOUCXOAMT 3aBedOMO oveBuaHasa HeunsbexHas pasbanaHcuMpoBka cnpoca U NpeanoXeHns. 3ToT
aucbanaHc [ npvBOAUT K HensbexxHoun
WHNALMK, POCTY LIEH, K SKOHOMUYECKUM Kpuancam [6].

Y4yeHble AaBHO NPeanoxXuny Nyt peLleHns 3To CAOoXHOW 3adauu.

Bbinu npoBeaeHbl NepBble 3KCNEPUMEHTBI C 6ECNPOLEHTHLIMU AEHBraMu, YTOObl YHUUTOXUTL MHPNALMIO.

3710 wuccnepoBaHne 6Gbino B 30-x rogax XX Beka B aBcTpuickom ropoge Beprmb no  Teopuwu
C. Tesens, koTopass onucaHa B KHUre "ECTECTBEHHbIN  3KOHOMWYECKMA  nopsgok”.  Bbino  BbinylweHo
5 000 6ecnpoueHTHbIX LWWAIMHIOB W 3TUMW AeHbraMu OnnayMBanucb 3apnnatbl M MaTepuansl, TOProsubl U
npeanpvHUMaTeny NpuHUManm ux B Ka4ecTBe onnarbl.

[Mnata 3a nonb3oBaHWe 3TUMM AeHbramu coctaBnsna exemecsyHo 1 %, To ectb 12 % B rog. BHocuTbca oHa
pormkHa 6bina Tem, KTo umen 6aHKHOTY B KOHUe Mecsaua. [lnata BHocunack B dopme mapku ¢ HomuHanom 1 % oT
CTOMMOCTM GaHKHOTbI, MNPUKNenBaBLUENCS Ha OOpaTHOM CTOpoHe 6aHKHOTL.. Be3 Takon Mapku 6aHkHoTa Obina
HepevicTBuUTeNbHa. Takaa Hebonbluas nnaTta npusena K ToMy, 4To Nobon Yenosek, NOoNyyYaBLLNA CBOBOAHbIE WWMSNHIN B
KayecTBe onnaTbl, cTapancsi X Kak MOXHO ObiCTpee NOTpaTwTb, Mpexae Y4em NepeTu K onnarte CBOMMMU OBbIYHbIMU
AeHbramun. Xutenu Beprns gaxe cBoM Hanoru onnavvmeany 3apaHee, 4tobbl n3bexarb BHECEHWUs nnaThbl 3a NOMb30BaHWe
aeHbramun. B Tevenne roga 5 000 cBobogHbIX WnnnuHros Gbinn B obpalwieHun 463 pasa, Obio0 Npon3BeaeHO TOBApOB U
ycnyr Ha cymmy okono 2 300 000 wunnuHros (5 000 x 463). OBbIYHbBIN WWAMWHE 32 3TO BpeMs 6bin B obpalleHnmn Bcero 213
pas [7].

MIMeHHO B 3TO BpemMmsi, koraa MHorve cTpaHbl EBponbl BbIHYyXAeHb! Bbinn 6opoThbes ¢ pacTylen 6espaboTtuuen,
ypoBeHb 6e3paboTuubl B Beprne cHuauncsa 3a rog Ha 25 %. MNonyyeHHaa maructpatom nnata, obecneymsluas GbiCTpbIn
nepexon neHer n3 oaHUX pyK B apyrue, cocTaBuna BCEro 12 %
oT 5 000 cBoGoAHbIX WKnnnHroB = 600 cBOGOAHLIX WMANMHIOB. OHM ObiNM M3pacxo4oBaHbl HA OOLLECTBEHHbIE HYXAbl, TO
ecTb Ha 6naro obLMHbI, a He Ha oboralleHne OTAEeNbHbIX ee YneHoB [7].

Korga 6onee 300 o6LwWmMH B ABCTpUM 3aMHTEPECOBANNCL AaHHOW Moaenbto, HaumoHanbHbI 6aHk ABCTpUM yCMOTpPEn
B 3TOM yrposy cBoen MOHOMONNMN. OH BMeLuancs B aena marucTpaTta " 3anpeTtun
neyaTaHne CBOOOAHBLIX MECTHbIX AeHer. HecMoTpsi Ha TO, YTO CMoOp ASIUMCA OYEHb AOMTO M paccMaTpuBasncs Aaxe B
BbICLUMX CYAEOHbIX MHCTaHumax ABCTpuW, HW Beprnio, HW ApyrMM eBponenckMm obLiuHam He yganocb NOBTOPUTbL 3TOT
3KCNEPUMEHT.

Ha npakTuke gokasaHo, 4TO 9KOHOMMKa 6e3 cCyaHOro NpoLeHTa Bbi3A0paBnmMBaeT.

OTOT 3KCMepuMmeHT yaanocb noBTopuTb Tonbko B 2012 rogy. Ho yxe B P®: depmepbl Galwikmpckoro cena
LLaimypaToBo yxe Gonblue roga nevataloT COOCTBEHHblE AEHbIM U BblJAlOT UMW 3apnnaTty paboTHukam. JOTa mepa
no3Bonuna MM B CYNTaHHbIE MeCsLbl MOMHOCTLI0 0340POBUTL IKOHOMMKY CBOErO XO3ANCTBA U BCEW OKPYIU.

Camu npegnpuHMMaTenu MOSICHSIOT, YTO 3TO ObiNMW He AEeHbrM, a TOBapHble TaroHbl, paspelleHHble POCCUINCKUM
3akoHogaTtensctBoMm. OgHako, korga MHdopMauMs gowrna A0 NpoKypaTtypbl, hepmMepoB 0O0BMHWMAM B HapylleHuu npas
pabounx, owTpadoBanu 1 Npukasanu npekpaTuTb "camogesiTenbHocTb". Pepmepbl B OTBET noganu xamnoby B cyn. 310
[ero He 3aKpbITO A0 CUX MNOp.



OKOHOMUCTBI Takke Bocronb3oBanucb paboton C. Mesens. W Ha 3TOT pa3 ToXe BCe NOMy4YnUnocb. OKOHOMMKA
oxuna.

BosHukaeT Bonpoc: k Yemy e npusedeT BBoA 6ecnpoueHTHbIX AeHer?

BepHemca k depmepy: ©Oeper "HyneBow" KpegouT, nNPOAYKUMA He O0OpoXaeT W 3TO  npoucxogut
BO BCeX oTpacnsx. To ecTb, He NpPoncxoauT yBenuueHune LeHbl Ha 20 % (cToumocTb kpeawuTa). HaunHaeT geicteoBaTh
MPUHLMM: OTAAELLb CKOSbKO B3N, 3TO AaeT BO3MOXHOCTb YCKOPUTL obpalleHne geHer npakTu4eckn BoBoe.

OrpomHble NpubbINYM 6aHKOB MAYT Ha pasBUTUE IKOHOMUKM, €CTECTBEHHO MPOUCXOAUT OXWBIEHME 3IKOHOMMKMU,
npumMep ToMy ANOHUS, Y KOTOPOW AENCTBYET NPaKkTUYEeCKn Hynesas cTaBka Ha ccyay.

Takum obpasom, MOXHO cka3aTb, YTO B LIENIOM TEXHUYECKUE CIIOXHOCTU B Aerne obecrneveHns ctabunbHOCTU aeHer
OYeHb He3HayuTernbHbl MO CPAaBHEHWIO C OTCYTCTBMEM MOHWMaHWs camoi npobnembl. "[o Tex nop, noka He Oyaet
npeogorneHa Unm3ns o0 Ponn AeHer, NpakTUYeckn HEBO3MOXHO ByaeT cobpaTb He0BXoAMMYIO MONUTUYECKYIO CUIY BONW ANS
obecneyeHunss aton crabunbHocTM" — yTBepxaan T. PyssenbT. Ha OaHHbI MOMEHT NOHMMaHue npobrnembl ecTb, HO
HeobxoaMmo npuHUMaTb npasoBble
HOpMbl,  KOTOpble MO3BOMAT NPOBECTW nporpammy  "OecrnpoueHTHbIX AeHer", a 9TO BO3MOXHO  TONbKO
C MOMOLLbIO rOCYAapCTBEHHON NONMUTUKU.

HayuH. pyk. [loHomapeHko A. A.
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