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Money as a contradiction in the development of the economy

Resume: The article is devoted to the problems of the contradiction of money in
the development of the economy. Attention is paid to the contradictions of the
importance of money subjective assessment of their attainability. Among the
financial problems stand out: The creation of financial funds of funds; to include
or not to include imperative in the definition of finance as their feature; the
presence and use of the functions of finance in a market economy; identification
of finance with money, etc.
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AKTYyanbHOCTh TEMBI UCCJEI0BaHMs. B COBpEMEHHOM MUpE JEHbIH UTPAIOT
3HAUUTEIBHYIO POJIb: OHH MOTYT CIIOCOOCTBOBATH PAa3BUTHIO SKOHOMHKH, a
MOTYT M HaoOOpOT, UrpaTh OTPULATENbHYIO POJib. OCOOEHHO 3TO CBS3aHO C
MIPOTUBOPEYUBOCTHIO CAaMUX JEHET W HE KOPPEKTHBIM HX HCIOJIb30BAHUEM.
[{eas maHHOW CTaTHU. PACCMOTPETHh BOMPOC O JEHbraX KakK MPOTHBOPEUYUBOM
SBJICHUM B DKOHOMHKE. [l 9TOro cleayer pemuTh Cleayrolue 3aJadu:
1.paccMoTpeTh cdhephl ACHEKHOTO 00paIieHus; 2.BbISIBUTh IIPOTUBOPEUHNS JICHET
B Ppa3BUTUU SKOHOMHUKH; 3.MCCIIEIOBATh CYIIHOCTh JJICKTPOHHBIX JCHET;
4.pacKpbITh TPOTHUBOpPEUME (PUHAHCOB; 5. MPOAHATU3UPOBATH MPOTUBOPECHHMS
JIEHEKHO-KPETUTHOMN TOJIUTHKH.

Pa3pemnienre 3a10)k€HHOTO B TOBape MPOTUBOPECUUS MEXKIY MOTPEOUTEIHHON |

MEHOBOU CTOUMOCTHI0. bapTep nmeeT O0bIre TpaHCAKIIMOHHBIE U3EPIKKU
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[Ipeanockuika co3nanus cepbl IeHEKHOro oOpaiieHus, GoOpMUpPOBAHUE OCHOB
KPEJIUTHBIX OTHOILICHUM, Pa3iOKEHHE HETOBAPHBIX COLMUAIBHBIX OTHOIICHHIH,
dbopMHpOBaHUE KAMUTAIUCTUYECKUX OTHOUICHUH.

Jlenbru — cenupuyeckuii Topap

Jenbru (30710T0) 001a1a10T JBOMHON MOTPEOUTEIBHOMN IIEHHOCTHIO: KaK 30JI0TO-
TOBap U KaK 30JI0TO-JIeHbIU. JleHbru — crenuduyeckuii ToBap MaKCUMaIbHOM
JUKBUJHOCTH, KOTOPBIN SBISIETCS YHUBEPCAJIbHBIM 3KBHBAJEHTOM CTOUMOCTH
JIPYruX TOBapoB win yciyr. OHa U3 U3BeCTHEUINUX padoT ObL1a OMmyOJIMKOoBaHa
Jx.Keitncom B 1930r. — naByxtomHbIM «Tpaktar o neHprax». OOBIYHO €ro
Ha3bIBAIOT PabOTOi, B KOTOPOW MOJBEEH UTOT PA3BUTHA JICHE)KHON TEOPHUH, 1O
KpaiiHell mepe, 3a croserue. [locie Bbixoma B cBeT «Tpakrtar.».. aKTUBHO
o0CyX)ajcsi B 9KOHOMUYECKOU JTUTEpaType, HO BIOCIEACTBUU OKAa3aJicid B TEHU
camoit m3BecTHOM u3 pabor [xk. Keiitnca — «OOmeid Teopun 3aHATOCTH,
npolieHTa u aeHer». B cynpbe «Tpakrata o JeHbrax» OTpa3wiach €Ba JU HE
dbyHIaMeHTalIbHasE OCOOCHHOCTh MAaKPOIKOHOMHUYECKOM TEOpPUHU: OHAa PEIKO
yraJIbIBaeT HAMIPaBJICHUS Pa3BUTHS SKOHOMUYECKON CUCTEMBI, a yalie 00001aeT
U OOBSCHAET HAKOIUICHHBIM MPAKTUYECKUM OMNBIT. DKOHOMUYECKAs TEOpHUs
OCHOBBIBAETCSI Ha COCTOSIBIIMXCS JKCIEPUMEHTAaxX, Kak, K CJIOBY CKa3aTh, U
MEIIUINHA. DKOHOMHUCTBI-TEOPETUKH PEIKO MOTYT MOXBACTAThCSI OTKPBITHUSIMU,
CIACIaHHBIMU «HA KOHUMKE Tepa», Kak uHoraa ObiBaeT B ¢usuke. Bopouewm,
BIIOJTHE MOJKET OBITh, YTO (UBHKHU-TIPAKTUKH OOJiee BHUMATEIbHBI K MHUCAHUAM
TEOPETUKOB, YEM MPaKTUKU-DKOHOMHUCTHI. «Tpakrar o JeHbrax» ObLI
OITyOJIMKOBAH B MEPEIOMHBI MOMEHT pa3BUTHUA yUeHUs O JAeHbrax. B konue 30-
X TOJIOB Pa3BUTHIE CTPAHBI MBITAJTUCh 3aMEHUTh OTMEHEHHBIN B 1914 1. 3010710
CTaHaapT (T. €. JCHEXKHYIO CUCTEMY CO CBOOOIHBIM Pa3MEHOM OYyMa)KHBIX JICHET
Ha 30JI0TO) Ha 30J0TO-CIUTKOBBIM WM 30J0TO-IE€BU3HBIA cTaHmapt. [lpu
30JI0TO-CJIMTKOBOM CTaHAAPTE pPa3MEHy Ha 30JI0TO MOJJIEkKAaTu JIMIIb OYEHb
KpYIIHbIE CyMMBI OyMaXHbIX JeHer. IIpu 30510TO-IE€BU3HOM CTaHIapTe —
OyMaKHbIE JIEHbIM OCTABAIMCh HEPA3MEHHBIMU, HO UX KOHBEPTUPYEMOCTHh B
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JpYrUe BaIIOThl 00eCleyuBaiach MO KypCy, YCTaHABIMBAEMOMY BAIIOTHBIMU
BJIACTSIMU. Hanmnune nepexoaHbIxX, MO CyTH Aeia, JEHEKHBIX CUCTEM OTPA3WIOCH
Ha npennoxeHHon [[x. KeitHcom B «Tpakrare o JI€Hbrax» TEOPETHYECKOU
kiaccudukanuu BuaoB aeHer. [x. KeilHc HaunMHaeT CBOM aHaIU3 C pa3esieHUs
«COOCTBEHHO JCHET» W «CYETHBIX AcHEeT». IlepBhie — cpenacTBa oOpaiieHus;
BTOpblE — u3Meputrend. Ha ompeneneHHOW CTaauu pa3BUTHSA IIUBWIA3ALUN
MpaBO CO3/MaHUS KaK «COOCTBEHHO JCHET», TaK W «CUETHBIX JEHEr» B
3aKOHOJIATEILHOM TOPSIAKE 3akpervisieT 3a coboil  rocymapctBo. Tak
MOSIBIIIFOTCS «TOCYIapCTBEHHBbIE A€Hbru». C pa3BUTHEM KpEOuTa HAa OCHOBE
OaHKHOTHOTO OOpaIeHUs MOSBISIOTCS «OaHKOBCKUE JIeHbI'M». [lepBoHAYAIBHO
OHM SMHUTHUPYIOTCSI Ha OCHOBE YaCTHOIO J0Jira. BIiocineacTBum HX BBIMYCK
HAYNHAET pErIaMEeHTUPOBATHCA roCy1apCTBOM. Onn CTAHOBSATCS
Pa3HOBUIHOCTBIO «TOCYAAPCTBEHHBIX AcHEr». MIMeHHO 3TOT BUA JeHer, 1o J[x.
KeitHcy, rocmozctByeT B pa3BUTOM oOIIecTBe. «l'OCynapCTBEHHbIE JIEHBIUY
npuHUMaroT Tpu Qopmel: 1) ToBapHblie; 2) aekpetHsbie (fiat); 3) ynpasisiemsie.
[lepBas ¢opmMa — wucnonb3lyemMble B KauecTBE JACHET TOBApHI, OO0JaJaroIIue
TaKUM CBOMCTBOM, KakK penkocTb. Btopas ¢opma — Hepa3MeHHBIE Ha
0JIaropoJIHbIE METaJUTbl OyMakHbIE JCHBIH, UMEIOIIUE MPUHYIUTEIBHBIN KypC.
Tpetbss dopma — OyMakHbIE JICHBI'M, HE pa3MEHHBIE Ha MeETAUl H
perynmupyembie rocygapctBoM. Jk. KelHC cnenuanbHO OTMedan, 4YTO
pa3BuBaemas B «Tpakrare O JI€Hbrax» TEOpUsS OTHOCUTCA K YIPaBISIEMbIM
nenbraM. lloxymarensHass cymma npener, no JIx. KelHcy, 3aBucur or ux
konmmuectBa. Ho, moBTopsis 3ToT crapeii te3uc, k. KehHc yrounwi, 4to
CTaOMJIBHOCTh TMOKYIATEebHOM CUJIBI JCHET, B KOHEUHOM CUeTe, OMpenelsieTcs
COOTHOIIIGHUEM «UHBECTUIIMU — cOepexxenus». Ero posab upe3BbIUaiiHO
Benuka. COOTHOIICHUSI «UHBECTHUIIMU — COCPEKECHUS» U «JICHBI'M — IIEHBI»
XapaKTEPHU3YIOT YCIOBUS COATAHCHPOBAHHOCTH YKOHOMHUYECKOW cuctembl. Ho
cOepeXeHUsT MOTYT HE NMPUBECTH K COOTBETCTBYIONIEMY YPOBHIO WHBECTHIIUH.
Takast BO3MOXHOCTh — OCHOBHasl Mpo0JieMa MPAKTHUYECKOW 3KOHOMHKHU. ITO
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OJIMH U3 T€X BOMPOCOB, KOTOPhIE OBLIN MOCTaBIIEHBI B « TpakTaTe O I€Hbrax» u
MOJTyYMJIH BIIOCIEACTBUM pa3BUTHE B «O0mel Teopun.»... Ho yxe B «Tpakrate
o nenbrax» JIx. KeillHC oTMewaeT, 4YTO, H3MEHSS YPOBEHb IPOLEHTA,
OaHKOBCKasi CHUCTEMa MOKET M3MEHATh YCIOBUSA COAJIaHCUPOBAHHOCTH B
DKOHOMHKE, WM, TOBOPS TOYHEE, OINpPEAECHATh COBOKYIIHBIE pacxoabl Ha
npou3BoncTBO. [Ix. KelHC paccmaTpuBainm B KadyecTBE OJHOTO W3 YCIOBUU
cOQJIaHCHUPOBAHHOCTH COOTBETCTBHE TEMIIA pPOCTa JACHEKHOW MAacChl TEMILY
yBEIMYEHHUS 00beMa TPOU3BOJACTBA. BIOCIEACTBUUM 3TO COOTBETCTBUE
MOJYYUJIO HA3BAHUE «IEHEKHOIO IMPaBWIa» M IO PACHPOCTPAHCHHOMY
3a0y’KJIEHUI0O CUYUTAETCS OJHUM U3 OTKPBITUA MOHeTapu3Mma. Pazpurtue
JNEKPETHBIX JIeHer co3fano, no MHeHuro JDk. KeliHca, mnpeacrtaBieHus o
BO3MOXKHOCTSIX ~LIMPOKOTO  HCIOJBb30BAaHUA Kpeauta g 0OecredeHHUs
MaKCHUMaJIbHOW BOBJIEYEHHOCTH (PAKTOPOB MPOM3BOACTBA B MPOU3BOACTBEHHBIM
npouecc. Peub 1muta o ToM, 4TO B YCHOBHUSIX OyMa)xHOro oOpallleHusi OaHKH
MOTYT CO3/aBaTh JICHEKHYIO MAacCy, CIIOCOOHYI0 00eCHeunTh MaKCUMaIbHO
BO3MOXXHBIE MAacIITa0bl TPOMU3BOJACTBA U OJHOBPEMEHHO HE JIOIMYCTUTh
uHpsuo. [Ix. KeliHc cuMTan 3T B3MVISIABI HECOCTOSATEIBHBIMU IO OJIHOM
NPUYMHE: €CJIM UHBECTUIUHU MPEBBICAT COEPEKEHUS, 3TO OTPA3UTCS HA YPOBHE
e [1]. Ognako mo mumo padotr Jx.KeiiHca ecTb He MeHee HMHTEpPECHOE
MIPEACTABIICHUE HCIIOJIB30BaHUs JE€HET. B 3TOM IUIaHE OYEHb MHTEPECEH ONBIT
MPUMEHEHUSI «CBOOOJHBIX JIEHEr» B ABCTPUU B TPUJLIATHIE TOMABI JBAAIATOTO
Beka J[aHHYIO HIet0 MPEeaioxKuI HeMelKuid skoHoMucT CriibBuo ['e3epb, XoTs
OH W HE OBLJT POJIOHAYATLHUKOM TEOPUH CBOOOIHBIX JeHeT. ['e3e/ib cunTal, 4To
paBHOMEpHasi CKOPOCTh OOpallleHusl JEHET SIBISIETCSd OAHMM M3 Ba)KHEHIINMX
YCIIOBUM JUIsI OECKPU3MCHOW IKOHOMHKHU. JI€HbIrW NOKHBI CIY)XKUTh JUIIb B
KauecTBe Cpe/ICTBa 0OMEHa, a He KaK cpelcTBO cOepexxkenus. OH moJarai, 4yTo
«ECTECTBEHHBI HSKOHOMUYECKUN TMOPSIO0K», 00ECIeUnBaIONINN OOpalieHue
JEHET — OJTO TOPSAOK, IPU KOTOPOM JEHbIM CTAHOBATCA IUIATHOU
rOCyIapCTBEHHOM YCIYIrOM, TaK HAa3bIBAEMbIE <«JEHBIU C OTPULIATEIbHBIM
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IOPOLEHTOM», KOIZJa TEKyIlMe BIaAEblbl JCHET O0SA3aHbl PEryJSIPHO
nepeaaBaTh TOCy1apCTBY HEKOTOPYIO HEOOJBIIYI0O CYMMY, KaK IJIaTy 3a IpPaBo
II0JIb30BAThCS JIEHBIAMM TOCYJAapCTBEHHON sMUCCHM. B pesynbrare oH caenan
BBIBO/JI UTO JICHBI'M BBIIIOJIHAIOT (DYHKIIMIO HEOTPAHUUYEHHOTO OOMEHa.

Jlenbru 00a1at0T HEMOCPEACTBEHHOM M BCEOOIIel CTOCOOHOCTHIO K 0OMEHY .
Henbru — gopma paspelieHus] BHYTPEHHEro MPOTUBOPEUUs 3aKIOYEHHOIO B
TOBape.

JleHbru cayXaT BBIPAKEHHEM COLMAIbHBIX OTHOIIECHUH, BO3HUKAIOIIUX B
nporecce ooOMeHa.

«/lenpru — He Bemb, a OOIIECTBEHHOE OTHOIIEHHWE». He mmeeT 3HauyeHus
MaTepuaig, U3 KOTOPOIO OHM M3rOTOBJIEHBI: MeTayi, Oymara WiIH
«ANEeKTpUuYecKas UCKpa». J[aHHBIA TepMUH OOO3HAYAET XapaKTep 3aHSITOCTH B
OOJBIIMHCTBE COBPEMEHHBIX MHIYCTPHM, KOIJa €IWHCTBEHHBIMH Y3aMH,
CBSI3BIBAIOLIMMU paboToaTeNel U paOOTHUKOB, SIBISIETCS MOJIYYEHHE 3apIUIaThl
3a MpOJAENIaHHYI0 paboTy, W KOrja Kaxzjas CTOpOHa CTpPEMHUTCS K
MaKCUMaJbHOMY YyJIOBJIETBOPEHHIO CBOMX COOCTBEHHBIX HWHTEPECOB, HE
oOpaiasi BHUMaHUS HAa HWHTEpeChl Jpyrou. JleHexHas cBs3b 0O€3IMYMBACT
OTHOUIEHUS] HaliMa, MpeBpamas UX B MPOCTbIE IKOHOMHYECKHE TpaHCaKUUU
CyObeKTa C PHIHOYHBIMU CHJIaMU. TeM He MeHee, HEKOTOpble COBPEMEHHBIE
(GUpMBI TBITAIOTCA pPa3BUBATh YYBCTBO JOSUIBHOCTH Y CBOMX CIY’KalluX,
co3aBasi CBSI3M HEAKOHOMMYECKOI0 Xapakrepa.

AKKyMyJIIMST W [IepepaclpesiesieHue JEHEXHBIX H, COOTBETCTBEHHO,
TOBapHBIX PECYpPCOB, OIMOCPEIYIOT KPYrooOOpOT OOIIECTBEHHOrO KanuTana,
YY4acTBYIOT B IIPOLIECCAX CO3JaHMsI, PACHPEICICHUS M IepepaclpeacsICHUs
BBII.

JIeHbI'M BBICTYMAIOT BAXKHBIM (PAKTOPOM MAKPOIKOHOMUYECKOTO PABHOBECHS
(HeoOxomuMa  cOaTaHCUPOBAHHOCTH  CIpoca W MPEJIOKEHHUS  JIEHET),
WHCTPYMEHT pEryJMpOBaHUS HALMOHAJIBHOM HKOHOMHMKM 4Ye€pe3 JIEHEXKHO-

KPEIUTHYIO MOJIUTUKY IOCYyAapCTBa.
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VYyeT pe3yabTaToB ACSITEIbHOCTU X035 UCTBYIOIUX CYOBEKTOB.
IIpoTuBopeuHe JeHer B pa3BUTHU IKOHOMHUKH.

[IpoTuBOopeune Mexay 3HAYMMOCTBIO JE€HEr M CYyOBEKTHMBHOM OLIEHKH HUX
JOCTH>KUMOCTH.

[IpotuBopeune MeXay OTHOMICHUSAMH JIMYHOCTH K pPa3HBIM  yPOBHSAM
0J1aroCOCTOSTHUS.
[IpotuBopeune Mexmay CyOBEKTHMBHOW 3HAYMMOCTHIO JCHET aMOPAIbHOCTHIO
1esei uX UCIoIb30BaHUS.
[IpoTuBOpeure Mexy BBICOKOW 3HAYMMOCTBIO JIGHET M HEMPUEMIIEMOCTBIO
JIOCTYMHBIX CIIOCOOOB X MOJYYCHUS.
[IpotuBopeune Mexay CyOBEKTUBHBIMHU HU3JACPKKAMH «3apadaThIBaHU) JCHET
Y LIEHHOCTBIO TPUOOPETEHHBIX HA HUX OJar.
CymHOCTD 3JIeKTPOHHBIX JeHer

DNEKTPOHHBIM JIEHbI'aM CBOMCTBEHHO BHYTPEHHEE TPOTUBOPEUHE:

C 01HOM CTOPOHBI OHM SIBIISIFOTCSI CPEJICTBOM ILIATEXKA,;

C npyroi#t — 0053aTeTLCTBOM SMHUTEHTA, KOTOPOE JAOKHO OBITH BBIITOIHEHO B
TPaJUIIMOHHBIX HEJICKTPOHHBIX JICHbIaX.

Takol mapagoKc MOKET MOSICHUTh C MOMOIIBIO UCTOPUUYECKON aHAJIOTHH: B
CBOE BpeMsi OaHKOMAaThl TOXKE PACCMATPUBAIUCH KaK 00S3aTEIBCTBO, KOTOPOE
MOJICKUT OIJIATe MOHETAMH WJIM IPArolleHHBIMUA METaJJIAMH.

O4eBUIHO, YTO C TEYCHUE BPEMEHH HJICKTPOHHBIE JIEHBIU OYAYT SIBISTHCS
OJIHOW W3 pa3HOBUIHOCTEH ¢opM acHer (MOHEThI, OAHKHOTHI, OE3HATMYHBIC
JEHBTH U DJIEKTPOHHBIC JICHBTH ).

Tax>ke 04eBHIHO, UTO B OyAyIIeM IEHTPOOAHKH OyAyT MPOU3BOJUTH IMHUCCHIO
OaHKHOTHI.

OnHUM W3 OCHOBHBIX ITOCJICJICTBHIA TIOSIBICHHS JJICKTPOHHBIX JCHET SIBUTCS
WHTEPHAITMOHAIIM3AIINS JIEHEKHOTO OOpAIleHUs, TaK KaK AJICKTPOHHBIE JEHBIH
o0ecrneunBalOT BO3MOKHOCTh OecpensiTCTBEHHOTO COBEpIICHUS

MEXKIYHAPOIHBIX POZHUYHBIX ONEPaLUi.

"Teopusi U IPAKTHKA COBPeMeHHO# HAyKH'" Ne5(59) 2020



IKOHOMHUKH

1. A) DKOHOMHUKA CTPEMUTCS K paBHOBECHIO:

PaBHOBecue nepBoro nopsijaka — pplHoOYHOE paBHOBecHe (LukiI Kutuena)
PaBHOBecue BTOporo nopsjaka — MexoTtpacieBoit 6ananc (ruki JKrorspa)
PaBHOBecue TpeTbero mopsiika — OajaHC TEXHOJOTUH U SKOHOMHYECKUX
pecypcoB (1ukiibl KoHsipaTbeBa).

b) PaBHOBecue 03HauaeT cTarHaius — peleHue — KpeaTUBHOE pa3pyIleHHE.
IIporuBopeunsi puHaHCOB

K 1uckyccHOHHBIM BOPOCAaM POCCUMCKON (PMHAHCOBOM HAYKH, OMPEACIISIONINM
cnenuuky GUHAHCOB, OTHOCSITCS:

Hanuure pacnpenenureabHOro Xxapakrepa ((MHaHCOBBIX OTHOIIICHMUIA;

Coznanue puHaHcaMu (POHJIOB IEHEKHBIX CPEJICTB;

BxiroyaTs WM He BKJIIOYATh B ONPEEIeHHE (PUHAHCOB B KAYECTBE UX MPHU3HAKA
MMIIEPATUBHOCTB;

Hanuune wu wucnosb3oBaHue (QYHKIUNA (PUHAHCOB B YCJIOBHUSX PBIHOYHOM
SKOHOMHUKHU;

OTtoxzaecTBiieHue (UHAHCOB C ICHbraMu U T.1.

Poccuiickux y4YeHBIX 3aHUMAIOUIUXCS HCCIEAOBAHMEM TEOpUU (PUHAHCOBOMU
HAYKH MOXHO yCJIOBHO OOBEANHUTDH B TPU OCHOBHBIE TPYIIIIBI:

1. ITpuzHaromux (HoHAOBBIA XapakTep (PMHAHCOB, U OTACIAIOMIMX (PUHAHCHI OT
neHer (OOJIBIIMHCTBO COBETCKUX M POCCUHUCKHX YKOHOMHUCTOB).

2. OtBepratomux (GOHIOBBIN XapakTep (PUHAHCOB, T.K. B YCJIOBHIX PHIHOYHOU
SKOHOMHUKU «CTHUPAIOTCS» TPaHULBl MEXKAY JEHEXKHbBIMU W (PUHAHCOBBIMH
OTHOUICHUSIMU, U JICHbTU CTAJIU 3aMEHSTh (PUHAHCHI.

3. OroxaecTBisitonux  (GUHAHCHI €  JIGHbIaMHM, HO  JOIYCKArOIIMX
CYILLIECTBOBAHHME IIEJIEBBIX JE€HEr - OCYIIECTBICHUE KOHKPETHBIX, BIIOJHE
OIPEIEICHHBIX PACX0/I0B.

OmnOKM U NPOTUBOPEYHS ICHEKHO-KPEAUTHOM MOJUTUKH

boprba ¢ unuisinreit MOHeTapHBIMU METOIAMHU:
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Copeprkanue JeHEKHONU MacChl (YBETMYEHUE COLMANIbHBIX TOCOOUM 1 BBIILIAT);
VBenuueHne HOPMATUBOB 0O0s3aTeNbHBIX OTYMCHEHM B pe3epBbl  Lb
(ynoposkaHue KPeAUTHBIX PECYpCOB ISl MPEINPUSATHH);
Crepunuzanus JCHEXKHOW MacChl MYTEM CO3JlaHUsl pe3epBHBIX (OHIOB
(orpaHnyYeHrEe UHBECTUIIMOHHBIX BO3MOKHOCTEH MPENpUITHiN);
IIpoTuBopeuns JeHEKHO-KPEAUTHON MOJUTUKHA
CunpHble cTOpoHBI. beicTpoTa M rMOKOCTh. MOHETapHas MOJIUTHKA CIIOCOOHA
OBICTPO MEHSTh CBOM OPHUEHTUPBI, HAMPUMEp, MACIITA0bl TOKYIKH WM
OPOJaXH TOCOONMUTallMii MOTYT U3MEHSThCA eXeaHeBHo. WM3omsuus oT
MOJUTUYECKOTO  JaBJICHUs. bonee  TOHKWMWA, MEHEEe  MOJABEPKCHHBIN
OOIIIECTBEHHOMY KOHTPOJIIO MEXAHU3M OCYILECTBICHUSI MOHETAPHON MOJIUTUKH.
Hacemennto, HE  HMCKyIIEHHOMY B  BOIpPOCax  JEHEKHO-KPEIUTHOTO
pEeryJIMpOBaHusl, TPYJHEE KPUTHUKOBATH JIEUCTBHSI MOHETApHBIX BIACTEW IO
poJlake TOCOONMUTAIM Ha OTKPBHITOM PBIHKE, YeM TMOJUTHUKY COKpPAIlCHUS
roCpacxo0B WUJIN YBEIUYEHUS HAJIOTOB

Cnabbie cTOpOHBI. TpPaHCMUCCHOHHBIM MEXaHW3M BIMSHUS JICHEKHO-
KpEAUTHOMU IIOJIUTUKHU Ha HallMOHAJIbHBIN NPOAYKT, Oyyuun
MHOT'OCTYTIEHYATbIM, KpailHE clIokeH. [Ipu peann3annn MOHETaApHOW MOJTUTHKH
penbeHO TPOSBISETCS HEKas MUKJINYecKas acummeTrpus. B oTHomeHun
MOJIMTUKA  «JIOPOTHX»  JEHEr CIeAyeT IpU3HaTh €€  JOCTATOYHYIO
pPE3YJAbTaTUBHOCTh. 3aTO TMOJUTUKA «JICHIEBBIX» JICHET CTAJIKUBAECTCS C
npobiemamu. He BrosiHE SCHO, YBENIMYMBACTCS WIIM, HAPOTHUB, COKpAIIACTCS
noTpeOJIeHHEe JOMOXO3SIICTB B PE3y/IbTaTe YMEHBIICHUSI MPOIEHTHOW CTaBKH.
CkopocTh  OOpaiieHust  JI€Her 4acTO  MEHSieTCsl B HallpaBJICHUH,
MIPOTUBOIOJIOKHOM TPEIJIOKEHUIO JIEHET, YTO MOABOAUT CTOPOHHUKOB TEOPUHU
pallMOHAJIBHBIX OXHUJAHUM K YOEXKICHHI0O O ToJIHOW HedhPEeKTUBHOCTH
MOHETapHOM MOJIUTHUKHU.
BreiBoa: 1. [IpoTuBOpeune B caMux I€HbIaX TOPMO3UT PAa3BUTHE SKOHOMHKH. 2.
boprba ¢ undmasiueit MmonetapabiMu Metofamu: Coaepikanue IeHEeKHON MacChl
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(yBeNIMUEHHE COIMAIBHBIX IMOCOOMN W BBIIJIAT); YBEJIMYCHHUE HOPMATHUBOB
00s13aTeNbHBIX OTYHCIEHUHN B pe3epBbl LIb (yaopoikaHue KpeAUTHBIX PeCypcoB
s ipeanpusatuid); 3. [lo muenuto [x. KeitHca, HexBaTKka JEHEKHBIX CPEJICTB
TOPMO3UT DKOHOMHUYECKOE pa3BUTHE, MPEISITCTBYET aKTUBHOCTH
MPEANPUHUMATENBCTBA U MOAPHIBAECT PBIHOK, a TaKXE€ CBUAECTEIBCTBYET O
c1ab0oCTH HAIMOHAJILHON SKOHOMHUKH, TTO3TOMY HEOOXOAUMBI JOMOJHUTEIIbHBIC
JICHE)KHBIE MHBEKUHUM [T TOAACPkKAHHWS M AKTHUBU3AUUM HAIMOHAIBHOU

O9KOHOMMKH.
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