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Omecckuil HATMOHAJIBHBIN SKOHOMUUYECKU YHUBEPCUTET

MHOAIIMA KAK MHCTPYMEHT KBA3MOIMCKAABHOIO HAAOTOOBAOSKEHMA:

TEOPETMYECKME ACIIEKTbI

Nuapnamnusa, ABIAACh IIO0AJHHON 9KOHOMUWUYECKOU MPOOJIeMOii, IPUCYIa B TOU WM WHON (opMe IPaKTHUUEeCKU
BCEM CTpPaHaM Mupa. B Kamkaoi crpaHe (POPMUPYETCS CBOSI 9KOHOMUUYECKAS MOJENb, KOTOpas O0yCJIOBIUBAET
160 hopMUPOBaHIEe PABHOBECHOH 9KOHOMKM, 100 AucOATaHC CO BCEMU COIPOBOKIAIONINMY €T0 IPOSABICHUAMMU.
VIMmeHHO MHDIANMA HAPALY C APYTUMHU MaKPOSKOHOMHYECKHUMM IIOKasaTeJsaMM Haubosiee XapaKTePHO OTPaKaeT
COCTOAHVE YKOHOMUKM cTpaHbl. HecMoTpsi Ha crenuduKy M 0co0eHHOCTH MHMIIAIMOHHBIX IIPOIECCOB B KaKI0M
KOHKPETHOU cTpaHe, IJIyOMHHAS MPUPOJA W CYIIHOCTb WHQMJIALUNA PACKPBIBAIOTCSA B TeX CKPBITHIX (DYHKIUAX,
KOTOpble OHa BbINOJHsET. MccnenqoBanne GUCKAIbHON (MYHKIUM UHOIAIUAYN IO3BOJIAET PacCMaTPUBATH ee KakK
KBasu(UCKaJbHBIN MHCTPYMEHT HaJoroobmokeHus. Kak ciefcTBue, mpaBUTEIbCTBA U IeHTpaibHble OaHKU (1[B)
MMEIOT BO3MOKHOCTh HUCIIOJIB30BATh 9TOT NHCTPYMEHT B 3aBHCUMOCTH OT IieJieli, KOTOPbIe OHU IIPECIeAYIOT.

KaroueBbie cioBa: WHPIANNUA KaK HAJIOT, 9MUCCUSA JeHer, KBasu(UCKaJIbHOE HAJIOr000JI0KeHUe, (MYHKIUU

UHQIATUA.

ITocranoBka mpoGaemsbl. MHQIATIMA, W3BEeCTHAA
Ha IPOTAKEHUN MHOTUX BEKOB CYIIECTBOBAHUS UeJIO-
BEUEeCTBAa, IIPOJOJIMKAA OCTABAThCA OMHOM U3 Hauboee
CYII[eCTBEHHBIX 9KOHOMMUUYECKUX MPOobJieM, MpaKTuue-
CKU B Hallle BpeMs CTajla 3aKOHOMEPHBIM SBJIEHUEM.
B cBsAsu ¢ sTuMm HeoOxommMo 0OoJiee HeTaJIbHO OCTa-
HOBUTBCS HE IPOCTO HA MHQMISANUUA KaK Ha SKOHO-
MUYECKOM SBJIE€HUU, a HA TeX CKPBITBIX MOTUBAX U
ePBONPUUNHAX, KOTOPbIE YCIOMKHSAIOT IIPOILECC CIep-
JKUBAHUS TEMIIOB MHQJISIWUA B JOIMYCTUMBIX IIpeje-
Jax, a TaKyKe Ha OCHOBHBIX, HE BCErga OUYEBUIHBIX,
MOCJIe[ICTBUAX, K KOTOPBIM OHA IpUBOAUT. Paccma-
TpuBasi MHQPISAINIO KaK WHCTPYMEHT CKPBITOrO, KBa-
3U(MUCKAIBHOTO HAJIOTOO0JOKEHUA, MOKHO TPUOIH-
BUTHCA K MMOHUMAIO ee CYIIHOCTHOII IIPUPOAbI U, KaK
CJIeZICTBYE, K BO3MOXKHOCTU YIIPABJIeHUS WHQISAIA-
OHHBIMHU IIPOIECCAMMU.

AHanu3 MOCJHeTHUX HCCIeTOBAHMH M ITyOJIMKAa-
nuit. Bonpocam nuHMGIAINN, 0COOEHHO B YACTH IPUYNH
U (PaKTOPOB, CIOCOOCTBYIOINUX €€ (POPMUPOBAHUIO
U aKTUBUB3AIUU, IIOCBAINEH IIEJBLIN ILJIaCT HAYYHBIX
HUCCJIeSOBaHMHI. 3aBUCHMMOCTh YPOBHSA HHQMIAIUU OT
KOJIMYeCcTBa JeHer B oOpallleHWH OoTpaskeHa B pabo-
tax M. @punmena [1-3], ®@. IIlocraka [4], ®. Moau-
JbsAHU (IpUYeM OH He OBIJI HACTOJbKO KaTeropuyeH,
KaK KJjaccuueckue MoHeTapucTbl), M. Potbapma
[6], ®. Xaiieka. B Hayunwix Tpymax M. ®@puamena
u M. Porbapma mpociie;KuBaeTcs COIIOCTaBJIeHUEe
UHQIANAN ¢ HAJOTaMU, B YaCTHOCTH, U C IPOIECCOM
HAaJIOroo0JI0KeHnsA B 0oJiee IMIUPOKOM IIOHUMAHUM.

BausHAIO TOMUTHUKK IEHTPAJbHBIX OaHKOB Ha
YPOBeHb WHOMIANUU yOeJeHO BHUMAaHWE B paboTax
IO.A. Babuuesoii [6], P. Stella [7T-9], Eke Linnberg
[8], Helge Berger [10; 11], Par Ilsterholm [10; 11].

Hayunsie pa6orsr Seok Gil Park [12], Malgorzata
Markiewicz [13], Stnia Mucoz [14] mnocBsAIeHbI
BOIIpOCAM KBas3U(UCKAJIbHBIX OIepaluil IeHTPab-
HBIX 0AHKOB, B TOM UWCJIe UX BJUAHUIO HA YPOBEHb
uHbpIAUU. [Ipy 5TOM OCHOBHOM aKIIEHT CAeJaH Ha
KBasu(UCKaJbHBIE OIEpAIii, KOTOPbIe MPUBOAAT K
yosrTkam I1B.

HemocTaTouHO pPaCKPBITHIMH OCTAIOTCA BOIIPOCHI
CKPBITBIX noxonoB IIB m mpaBuTesnbCcTBa, a TaKiKe
posiu nHGJIANUY B 9TUX Ipolieccax. VIMeHHO mccaeno-
BaHUe I'NIYOMHHON IPUPOAbl NHQMIANNYN, €€ SKOHOMMU-
YECKUX U MCUXOJOTMUYECKUX I[IePBOMPUYUH ITO3BOJIUT
TpUOGJUBUTHECA K BO3MOYKHOCTHU YIpaBJIeHUA WHOIIA-
IUOHHBIMU IMIpOIleCCaMU Ha YPOBHE BJKOHOMUUYECKU
OIIPaBIAHHBIX ITOKa3aTeJeH.

ITenr craThbu B3aKJIOYAETCA B PACIIMPEHUU TEO-
PeTHUYeCKnMX OCHOB B UCCJIEIOBAHUU CYITHOCTHOM
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MIPUPOABLI MHPIAINN, a TaKyKe B BBISBICHUU OOIUX
3aKOHOMepHOCTell ee (OPMUPOBAHUS HE3aBUCUMO OT
YPOBHA HBKOHOMMYECKOT'0 PAa3BUTHUSA CTPAHBI.

HznoxeHne OCHOBHOrO MaTepuaja HCCJIeIoBa-
Hud. UHQadanus, aBiasach OMHUM U3 CJIEICTBUI HAPY-
IIEHUSA COCTOAHUA HKOHOMHYECKOTO paBHOBECUsd,
TPaAUIIMOHHO paccMaTpuBaeTcs JubO Kak Iporiece,
ambo Kak aBieHme. Ho mpu sToM HMHOIAIIAIO TpaK-
TUUYECKU He BOCIIPUHUMAIOT HU B ODUIIUATBHBIX KPY-
rax, Hu Ha OBITOBOM ypPOBHE KaK HaJior. B aToil cBA3HM
UHOQIALAIO 1eJecoo0pa3Ho0 PacCMOTPETh KaK 3KOHO-
MUYECKYI0 KAaTeropuio, OTAEeJIbHO OCTAHOBUBIIUCH
Ha (QYHKIUAX, KOTOPbIe OHA BBIMOJHSET, MOCKOJIbKY
WUMEHHO B PYHKIINAX PACKPBLIBAETCS CYIITHOCTD JIO00M
9KOHOMUYECKOIN KaTeropuu.

Opnnoit u3 HauboJiee GyHIaMEHTAIbHBIX QYHKIINIT,
KOTOPBIE BHIMOJHAET UHMIANUSA, ABIsAeTCA (QUCKATb-
Hadg QyHKIUuA. OCOOEHHOCTh 9TOM (PYHKIIUHU 3aKJIO-
YaeTcss B TOM, UTO, C OJHOI CTOPOHBI, OHA UAEHTUUHA
HaJioraM, TIOCKOJIBKY CIIOCOGCTBYEeT HAIIOJHEHUIO
KasHBI TOCyapcTBa U Ol KeTa IeHTPaJIbHOro OaHKa.
IIB, ncnoab3ysa sMUCCUIO eHer, 0COGeHHO CBEPX TOTO,
4TO TPeOyeT 9KOHOMMUKA, JUOO IepPernosHsIeT KaHalbl
IeHE)KHOTO O0pallleHus KpPEeAUTHBIMHU [TeHbraMu,
60 IPUHUMAET B 9TOM IIPOIleCCe HeIOCPEeICTBEHHOe
yuactue. C gpyroi#i cTopoHbl, (huCKaJIbHAA, IO CBOEH
cyTu, QYHKIUA WHQIAIUA, II0 CBOEH (opmMe HOCHUT
KBasU(PUCKaJbHBIA XapaKTep. ITO 00YCJIOBINBAETCS
TeM, 4TO MHPAANUA Kak (GopMa HAJIOr000I0MKEeHU
He PeryJupyeTcsa 3aKOHOAATEIHCTBOM:

- He yCTaHOBJIeHA CcTaBKa (OHA He OrpaHMUYeHa);

- He ompefeJieHbl CYyOBEKTHI (9TOT HAJIOT ILJIATAT
BCe CYOBEKTHI (DMHAHCOBO-39KOHOMMWUYECKUX OTHOIIIE-
HUM — HacejeHUe, CYOBEKTHI XO3AMCTBEHHOMN mes-
TEeJbHOCTU U JasKe TOCYIapCTBO);

- He 0003HaUeH 00BbEKT HAJ0roo00KeHuA (00beK-
TOM SIBJIAIOTCSI BCe (DMHAHCOBBIE PECYPCHI B JeHEIKHO
dopme Bcex CyOBEKTOB (PMHAHCOBO-9KOHOMUYECKUX
OTHOIIIeHUI).

IIpu sTOM Ha ypOoBeHb UHPIAINY 00ECIIEHUBAIOTCS
BCE PEeCcypchl B JEHEKHOI (opme, a TaKiKe IeHHBIe
Oymaru, JyacTb mmorepsb (JIub0 Bca cymMMa obeclieHUBa-
HUSA) OT UHQIAINN KOTOPBIX MOYKET ObITh KOMIIEHCH-
poBaHa BCJECTBUE pocTa uUX crommocTu. Ho He Bce
CyOBEKTHI — IIATEJBINUKYN MHQIAIMOHHOTO HaJiora
OKas3bIBAIOTCA B PABHOM IIOJIOKeHUHU. BoJible Bcex
IIJIATUT HaceJieHWe CTPaHbl ¢ HUBKUMU JOXOJaMU U
cOepe)KeHUsIMU B HAI[MOHAJIBLHOU BajioTe (ecau cbepe-
JKeHUS XPaHSATCS Ha JEeMO3UTHBIX cueTax B OAHKAax, a
YPOBEHb MHAMJISAIUU IPEBBIIIIaeT IPOIEHTHBIE CTABKU
IO JETIOBUTHBIM BKJIAZaM).
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ViunauvBad WHQIANUMOHHBIA HAJOr Ha O0O0IIUX
OCHOBAHUAX, CYO'BEKTHl XO3AHCTBEHHOI [IeATeJbHO-
CTU MMEIT BO3MOKHOCTH KOMIIEHCHUPOBATH OyAyIiire
OTepu:

- U3HAUYAJIbHO 3aKJaJbIBaTh OYKUAAEMbIIl YPOBEHb
UHQIANMUN B IEHY MPOU3BOAMMBIX U PEATU3yeMBbIX
TOBApPOB U YCJIYT;

- IpY HAJIUYUU KpPeAuTa B HAIIMOHAJIBbHOUN BaJIIOTE
BO3BpAIIaTh ero 0oJjiee JeIIeBbIMU JAeHblraMu;

- BBIILJIAYMBATH 3apabOTHYIO IIJIaTy HAeMHBLIM
paboTHUKAM O0eCIleHeHHBIMU AeHbIaMMu.

Ho morepu, KoTOophle OHU IIOHECYT BCJIEICTBUE
CHUKEHUS MOKYIIaTeJbHON CIOCOOHOCTU HaCeJeHUd,
Hem30eKHEBI, a AJIA MaJioro U cpeJHero 0usHeca MOTYT
OBITh KPUTHUUYHBIMMU.

OmpenesieHHbIE IOTEPU OT UHMPIALNYA TaKIKe Hecer
¥ TOCyJIapCcTBO. B KasHy mocTymaroT HAaJoru, COOPBI 1
Ipoune IJIaTeXM, PeabHAs CTOMMOCTb KOTOPBIX YiKe
yMeHbIlleHa Ha ypoBeHb mHOIANnU. Ho aTu morepu
B 3HAYUTEJILHOII CTEeIleHU MePEeKpPhIBAIOTCS JeHblraMu,
KOTOpBIe TOCYZAapCTBO BBOAUT B OOpallleHuWe ITyTeM
smuccuu. VICKIIOUueHMeM SABJIAIOTCA TOCydapcTBa, B
KOTOPBIX SMUCCUOHHBIN OpraH He SBJseTcA rocylap-
CTBEHHBIM yupe)kaeHueM (Kak, Hampumep, B CIITA).
Ho maxxe B 9TOoM cayuae, KaK M BO BCE€X OCTAJbHBIX,
POCT HOMUHAJBHBIX 00BEMOB HAJOTOBBLIX IIOCTYILIE-
HUAN MOKeT BSHAUUTEJbHO IIPEeBBINIATh IOTEPU OT
uHQIAIUY (BCe TOJIBKO 3aBUCUT OT TOT0, KaKue I[eJIN
mpecijiefyeT IIPaBUTEJIbBCTBO KOHKPETHOTO TocyZap-
crBa). B IpOTHUBHOM ciiyuae 9MUCCUS AeHer ObLaa Obl
a0COJIIOTHO IIPUBSA3aHA K TeMIIaM SKOHOMHUYECKOI'O
pocTa B cTpaHe W He HOCUJA OBl MHQMIAIMOHHOTO
xapakTepa.

Ouennb OAMBKOM K smMuccuu u 1o ¢opme, W II0
s deKTy ABJsgeTCA KpeauTHaA 9KCIaHcua (KaK BHY-
TPEeHHSAA, TAK U BHEIHAA), IPUBOAAIIAA K UBOBITKY
IeHer B oOpallleHUM U, KAK CJIeACTBUE, K YCUJICHUIO
UHQIATUTOHHBIX IPOIECCOB.

Eie oxHO0O# 0cO0€HHOCTHIO (PUCKANIBHON (PYHKITUU
UHQIAIUYA SBJISETCS TO, YTO OHA IIPOABJIAETCA HA
PasHbIX YPOBHAX: JIOKAJIbHOM, PErMOHAJIBHOM U TJIO-
0aIbHOM.

B rocymapcrBax, HalMoOHaJbLHAs BaJlOTa KOTO-
PBIX He IOJIb3yeTCs CIPOCOM 3a ero IpeaeaaMu, Bce
«IIOCTYILJIEHUA» OT WHQIAIMOHHOTO HAJOra OCTa-
I0TCS BHYTPHU JTOTO Ke rocynapcrsa. T. e. (pucKaib-
Hasgd QYHKOUSA WHQIAAIUMN TPOSABISETCA HA JIOKAJb-
HOM yPOBHE.

Ona rocymapcTB, OOBEAWHEHHBIX B BaJIOTHBIE
COI03bI, B IIEHTPAJILHBIN OAHK IIOCTYIaeT A0JSA peajb-
HBIX JOXOJ0B U cOepe)XeHUU B AeHeKHOU (opme (B
BaJIIOTE JAHHOT'O COI03a) OT BCEX TOCYAapCTB — UJIEHOB
9TOr0 O0BeAVHEHUA, IPEeANPUATUNA, paboTaolIux Ha
WX TePPUTOPUU, U HACeJeHUs (a TaKyKe 3a UX Ipese-
JIaMH, eCJI1 OHU cOeperaroT AeHbI'W B BaJIOTE JaHHOTO
coio3a). B Takom ciiyuae yMecTHO TOBOPUTH O PEruo-
HaJIbHOM YPOBHE (PUCKAJBbHOU PYHKIUN MHOIAIUN.

Korga ke peub uzer o rocymapcTBax, Hal[MOHAIb-
Has BAJIOTa KOTOPBIX ABJIAETCS TJI00AJTBHON pPe3epB-
HOI BaJiOTOIi, TO B Ka3Hy TaKUX rocymapcTs (1u6Go B
KasHy yuyperkIeHus, HaJeJeHHOTO IIPaBOM IleYaTaThb
IeHbIW, Na)Ke ecJIM OHO He SABJAETCS I'OCyJapCTBEH-
HBIM) CTEeKaloTCs WHQIAIMOHHLIE HAJIOTOBBLIE IIOCTY-
IJIeHUsS CO Bcero mMupa. A ¢duckambHad QYHKIUI
UHQIAIUY peasnsyeTcs Ha IJI00aJIbHOM YpPOBHE.

Ho He3aBucuMo oT TOro, Ha KakOM ypOBHE Jin0O B
KaKOM rocyAapcTBe IIpoABJdeTcA (puckaiabHad QyHK-
musa uHQIAIUYA, eii XapaKTepHBI OIpeaeeHHbIe,
CBOETO POJia YHUBepcaJbHbIe Ipoliecchl. Crenubura
UHQIAIUNA 3aKJII0YaeTcsi B TOM, YTO OHA «3acTaB-
JseT» HaceJeHHe He XPAHUTh NeHbI'W, BBIBEIEeHHBIE
us3 obopora, a HA00OPOT, OOJIBIIE TPATUTL MK OTIA-
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BaTh UX B 0aHK I0ox mpoleHT. Takum o0pasoMm, cyie-
CTBeHHAd 4YaCTb JeHer (IPpU HUBKHUX JOXOZAX 3TO
MOTYT OBITH HPAKTUYECKU BCe OEeHbI'M), 3apaboTaH-
HBbIE JIIOJbMHU, BO3BPAIAIOTCA B pPaCIOpSAKeHUe OaH-
KOB. «Ecau KoJMUYecTBO IPOMOIKAET YBEJIUUNBATHCS
ObICTpee, ueM IIPOM3BOJACTBO TOBApOB U YCJIYT, TO
IeHBbI OYAYT IPOJOJIKATH PACTH U PAHO WJIU IO3THO
myOsuKa TPUBBIKHET K OMKHUIAHUIO [JaJIbHEHIIIEero
pocrta 1eH. 1 Torma oHa moKeslaeT YMEHBIIUTH CBOI
3amac HaJWYHBIX JeHer.. Tak Kak MOKylnaTejbHAas
CIIOCOOHOCTh HAJWYHBIX [EeHer CHUKAEeTCA, TO OHU
CTAHOBATCSA JOPOTHUM CIIOCOOOM XPaHEHUS aKTUBOB.
TIosTOMYy JIFOAU MBITAIOTCA YMEHBIIUTH CYMMY HAJIUU-
HOCTU» [2, c. 114]. BenencrBue yero GaHKHU IIOJY-
Yal0T BO3MOKHOCTH HapaliuBaTh 00beMbI KPeIuTOBa-
HUdA, ycunusad pocT nHbpuanuu. B cBoio ouepens, 1B
PYKOBOJAT STUM IIPOIIECCOM, IIOBBIIIAA MV TOHUKAA
MIPOIEHT, a TaKiKe IMOCTOAHHO YBeJIUUUBAS KOJHUe-
CTBO JZIeHeT B 00paIleHny IyTeM SMUCCHUH.

B rocymapcrBax co cTabMJIBLHOM U Pa3BUTON 9KO-
HOMUKOM, 00JIafiassi BLICOKUM YPOBHEM HE3aBUCHMO-
CTU OT IIPABUTEJIbCTBA, BHE KPUBUCHBIX nepronoB 1B
MMEeIOT BCe BOBMOYKHOCTH YAEPKUBATh MHDIAIMIO HA
ypoBue 2—3 % B roja, obecrneunBas IPKU 9TOM HYKHBIM
KOJIMYECTBOM JieHeT 9KOHOMUKY CTPaHbI. ITO BOBCE
He O3HAYaeT, UYTO TaKue IeHTPOOAHKW HEIOIOJIY-
YaloT MOCTYIJIEHUS B BUAe MHQOISAIMOHHOTO HAaJora.
IIpocTo oHM pabOTAOT HA [TOJTOCPOUHYIO IIEPCIEK-
TUBY, OOecIlieurBas XOPOIIUHA YPOBEHBb CTAOUIBHOCTHU
CBOeli BaJIIOTHI, «aBTOPUTET» KOTOPOIl Ha (oHe APY-
TUX BaJOT OyJEeT IMOCTOAHHO PACTH U YKPEIIATHCA.
CooTBeTCTBEHHO, OyIeT yBeJIMUYUBATHCA KOJHUYECTBO
JII0[leii BO BCEM MUpe, JKeJalolnX XPaHUTb CBOU cOe-
pe:xeHusa B aToi BajpoTe. CIpoc Ha TAKyIO BaJIOTy
OyZeT TOCTOSAHHO pacTH, a IeHTpPaJIbHble OAHKU CO
CBOUM CKPOMHBIM (2—3 % B ron) ypoBHEM WHMIAIUU
OyIOyT ¢ KasKALIM I'OJOM Bce 0oJibIlle W 0OJIbIlIe Hapa-
IIUBATH MOCTYIIEHUA OT MHMIAIMOHHOTO HAJIOTA.

Takas cuTyanus uUMeeT pPeajbHOE IIOATBEPIKIe-
Hue. «Bauelum @(axKTOPOM, CIOCOOCTBYIOIIIMM
IIPUBJIEYEHUIO PeaJbHBIX PECYpPCOB M3 OCTAJIbHOTO
mupa B CIIIA, aBaserca yBeJaudeHUe aMepPUKAHCKOMN
neHesxkuoi maccwl. Tor pakT, uro mosmap CIITA mpen-
craBiyigeT co00lf OCHOBHOE MEXKIYHAapOJHOE CPEeICTBO
o0MeHa, co3maeT A AMEepUKU BO3MOYKHOCTD IIepeHa-
MIPaBJIATH PeaJbHbIE PECYPCHI U3 APYTUX CTPAH B CBOU
npeneasl» [4, c. 20].

Korga ke IIB xouer 3apaboraTs OBLICTPO M MHOTO,
OH HapallliBaeT SMUCCUIO JeHer W IOHUIKaeT IIPOo-
IIeHT, PasTOHAA MHQMIANUIO BILJIOTH IO TaJOIUDPYIO-
mei (runepuHGIANNSA He BBITOJAHA HU MTPABUTENb-
crBy, Hu 11B).

B xpaTtkocpounoii mepcuextuBe IIB oTr sroro He
mocTpasaeT, Tak Kak JAepsKaTenau AeHer OyAyT ILjia-
TUTh Bce GOJIbIe U 0OJIbIle NHMIAIMOHHOr0 HAJIOra.
A PKOHOMHYECKUU cHazx, K KOTOPOMY MOJKET IIPUBe-
CTH Takas CHUCTeMa yIpaBJeHus, OyAeT BCEro JHIIb
CIIOCOOCTBOBATH ITMKJIUUYHOCTU B IIOCTYIJIEHUSAX OT
NHQIIAIUNA.

CymiectBeHHble TeMubl wuHbpIAmuu I[B wmoixer
TaK’Ke MOJJeP’KUBATh IIPU BBICOKOM YDPOBHE 3aBUCHU-
MOCTH OT IIDaBUTEJIbCTBA, JaKe €CJIU IOPUIUYECKU
OH fABJfeTcs He3aBHCUMBIM. B Taxkmx cayuaax 1B
BBIHYJK/JIEH KPEJUTOBATH IIPABUTEJIBCTBO (UACTO TIOJ
HUBKUU TPOIEHT 3a KPEeAUT), 0OCOOEHHO MPU HAJTUYUU
IIOCTOSAHHOrO JiOO IIOCTOSIHHO PACTYILEro OI0mMKeT-
HOTO JeduIiiura.

IIpu TaxkoM ciieHapUM BBICOKVE TEMIIbI MHMIAIUN
MOTYT yCTPauBaTh IIPAaBUTEIHCTBO, TOCKOJLKY Y HEro
MOSABJSAETCSA BO3MOMKHOCTH IIOJ] IPUKPHITHEM HOMU-
HaJIbHO PACTyIIVX 3apabOTHBIX ILJIAT M COIMAJIBHBIX
BBITLJIAT PeaIbHO MJIATUTh, B JYUYIIIEM CJIyuae, CTOJBKO
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JKe, KaK ToJi WJIM HEeCKOJbKO Ha3ald, a B XYAIIEM —
ermne u MeHbITe. EcTh rocyzapcTBa, B KOTOPBIX IIOTEPU
HaceJeHUs OT MHAMIANUN TOoeKaT naaexcamuu. Ho
WHAEKCAIUsd He MOKET CYIIeCTBEHHO IOBJUATH Ha
06J1ar0COCTOAHME HACEJEHUs, IIOCKOJBKY 3a4acTyio
WHAEKCUPYETCA TOJbKO MPOKUTOUHBI MUHUMYM.

IIpaBuUTENTHLCTBO, KOTOPOE HE CIIOCOOHO, B CHUJIY pas-
HBIX IIPUYUH, 00ECIIEUUTH 9KOHOMHUYECKUI pocT (uiau
KaK MUHUMYM 9KOHOMHYECKYIO CTa0MIBHOCTD) B TOCY-
JapcTBe, Bcerpa mpu cogeiictBum 1B moxxeT «opramm-
30BaTh» BBICOKWE TEMIbI HHPIANN. OTO B 3BHAUUTEIb-
HOW CTeNeHUW YBEeJIUUYUT HOMUHAJIbHBIE TOCTYILJIEHUS B
KasHy HaJIoroB u cO0poB. PeasibHas CTOMMOCTH 3THUX
IOCTYIJIeHUH Oy/feT B3HAUYUTEJHHO HUMKE HOMUHAJIb-
HBIX, HO 9TO HE TOMEIIaeT 3aKPBITh 3TUM <«UH(IAIN-
OHHBIM IIPUPAIIlEHUEM» €CJIU U He BECThb OIOMKETHBIN
nedUIuUT, TO KAKYI-TO €ro 4acTh TOYHO.

3HaunTeIbHAS YACTh OSTUX JeHer 3aTeM Oymer
BBIIJIaUE€HA HACEJEHUI0 B BUAe 3apabOTHOI IJIaThl
OIO[’KeTHbBIM pPa0OTHUKAM ¥ COIIMAJBHON IIOMOIIU
HYKJAIOIIUMCs, IIpeobsajaioiiee OOJIBIIMHCTBO U3
KOTODBIX OYyZeT OleHWBATH TOJBKO MX HOMHUHAJIbHBIE
3HaueHudA. Ho maske OTClIe)XVMBasg CHUIMKEHHE IIOKY-
MaTeJbHON CIIOCOOHOCTH TMOJYyYaeMbIX JeHer, uMes
MUHUMAaJIbHbIE U Ja’Ke CPeJHUEe MOXOJbl, y HaceJe-
HUSA TPAKTUYECKW HET BO3MOYKHOCTH KapAUHAIBHO
M3MEHUTDH CUTYaI[UI0 B JYUIIYIO CTOPOHY.

Takum 06pa3oM, B TOCYJapCTBE PEASN3yeTCa YacThb
CKDBITOTO KBa3U(UCKAJIBHOTO HAJOT'OBOI'O IIOTEHIIU-
aja, peajmsanusd KOTOPOT'O IIPUHOCUT peajsbHOEe yBe-
JUYeHVe HOMUHAJBHBIX MOCTYILJIEHUII B Ka3HY TOCY-
nrapcTBa. B mepByio ouepenpb 3TO IPOUCXOIUT 32 CUET
HeMpPAMbIX HAJOTOoB U cOopoB. Ho mpsiMble HAJIOTH B
MTaHHOM KOHTEKCTe He SBJIAITCSI HUCKJIIUYEHUEM.

Peanuzamusa ToBapoB m ycJayr 1o 0oJiee BBICOKUM
IeHaM IPUBOAUT K POCTY HOMHHAJBHBIX [TOXOIOB
npeanpuATuii. B 9T0 Ke BpeMd y IPeanpUusaTUuil 0yayT
TaK’Ke YBEJMUYMBATHCA 3aTpaThl, HO HE BCE CpPasy.
Temnbl pocTa 3apaboTHOI IMJIaThl HA€MHBIX paboT-
HUKOB HE MOTYT OIlepe’KaTh TEMIIOB POCTA [ITOXOIOB
npeanpuAaTus. busHec He paboraer cebe B YOBITOK,
Iaske KOTZa ecTh HeOOXOAMMOCTH B YCJIOBUSX PACTY-
IUX U3IEPyKEeK IIOBBIIIATh 3apaboTHYIO ILIaTy 0Cc000
IeHHBIM COTPYIHUKaM. B mo6oM ciydyae sTo OymayT
eIUHUYHbIE SABJIEHUS, KOTOPBLIE HE OTPaKaiTcsd Ha
CPeIHUX MOKAa3aTesJdaX II0 CTPaHe.

OcobeHHOCT, WHOQIAMU Kak WHOIAIMOHHOTO
HaJora 3aKJI0YaeTcs TaKsKe B TOM, UTO €ro ILJIATHUT
BCe HaceJieHUe CTPaHbI — paboTaroiyue u HepaboTaro-
mye, MoJiyyarolire 3apaboTHY IaTy OoQUIIUaJIbHO
U Heo(UIMATBbHO. YIJIAUMBAIOT JTOT HAJOT TaKiKe
U BCe NPENNPUATHA, BKJIOUYAS Ty UX YaCThb, KOTO-
pas obOpaijaercad B TeHEBOM ceKTope. VIMeHHO m03-
TOMY HEKOTODBIE T'OCyZapCTBa «HE OUYeHb YCIIEIITHO»
0OpPIOTCA C TEHEBOM 9KOHOMUKOI.

Tem Gosiee aTu Bompochkl He oueHb BoJHYIOT 1B 1
KoMMepuecKne Oamxku. Hu TemeBas sapmiara pabo-
TAIOIero HaceJeHUsd, HU TeHeBas AesATEJIbHOCTb
OPeJUpPUATHUN HEe MOTYT YMEHBIIHUTH [JOXOJbI KOM-
MepuecKuX 0aHKOB OT KpeauToBaHus. B ermje Oosee
BBITOZHOM IosioskeHuu Haxonuresa [1B. mesa B cBoem
pacIopAKeHUU IeYaTHBIA CTAHOK U IIPAaBO DPelIaTh,

Crnucok JurepaTypsr:

CKOJIBKO [IOJIXKHO OBITH JeHer B OOpallleHuU U KaKUM
IOJIJKeH ObITh TIpOoIeHT, 11D mpu Ja0060oM HIpaBUTEIb-
CTBE W MpU J0O0M SKOHOMHUYECKON CHUTyaruu OymeT
MOJIyYaTh CO BCEX JepiKaTesiel MeHeT MHQIATTMOHHBIN
Hayor. Oco0eHHOCTHIO ATOT'0 HAJIOTA ABJISAETCS TO, UTO
OH II0 CBOEU MPUPOJie W II0 CBOEH TJIyOMHHOI CYIITHO-
CTU ABJSETCA HUYEM WHBIM KaK HaJIOTOM HAa JEHBIH.
Nmenno mabaanusa no3poader 1IB mocroarHo cobu-
paTh MPOIEHT CO BCEX CYIIeCTBYIOIMUX AeHer, Hapa-
myBasg IPUOBLIb M YKPEIUIAA CBOIO BJacTb. MV, Kak
cJIeJICTBUE, IOPUIUUYECKH 3aKPeIlJIEHHOe 3a IIeHTPAJIb-
HBIMU OaHKaMU IIPaBO, IIPEIOCTABJSIOIee WM BO3-
MOYKHOCTH YIPABJATH 00beMaMU [JeHEKHOU Macchl,
nHGIIALVEeH U IPOIEeHTOM, (aKTUUYECKU naeT uM Oes-
TPAaHUYHYIO BJIACTh. A MOXOABI OT 9MUCCUU, KOTOpPAs
IIPEBBINIAET YKOHOMUYECKU HEOOXOoAMMbIe O0BEMBI,
MOYKHO paccMaTpuBaTh KaK CKDBITbIe, KBasudu-
crasbHbIe qoxonanl 11B.

9TO IPOJIMBAET CBET HA NEHEKHYIO 9KCIAHCUIO, O
KOTOpO# B cBoe Bpemsa nucays M. ®@punmen: «leHex-
Hasg 9YKCIAHCUS ¥ CBA3AHHOE C HeH yBeJIuueHUe
IEHE)KHOT'0 CIIPOCa OCYIIECTBJAIOTCA UYepes 3arajou-
HBbIE, IIIMPOKO PACIPOCTPAHEHHBIE U B BBHICIIEH CTe-
MIeHU CKPBIThIe KaHaJbl. IIOBBIMIEHUS 3aTpaT MPOU3-
BOJICTBA W II€H ABJAIOTCA BUAVMMBIMU CJIeIaMU 3TUX
KaHayoB» [2, c. 111].

Ho cmnemudpura wHOIAIUOHHOTO HAJIOr000JI0MKe-
HUA TaK/Ke 3aKJI0YaeTcd M B TOM, YTO €ro MOXKHO
HUCIIOJIBb30BaTh B KPATKOCPOYHOM IIE€pHOLE B Kaue-
CTBe BPEMEHHOUW KOHCTPYKTHBHON Mepbl. OcobGeHHO
9TO aKTyaJbHO, KOTZA MPABUTEJIBCTBO IPUCTYIAET K
YIpaBJIEHUIO TOCYJapCTBOM, 9KOHOMUKA KOTOPOTO He
IIPOCTO JajieKa OT PABHOBECHOI'O COCTOSHMUS, a IpebbI-
BaeT B NpPeJeJbHO pPasbalaHCUPOBAHHOM COCTOSHUU.
IIpu sToMm ocHOBHOI 3amaueii IIB Oymer He HOMyCTUTH
BBIXOJa MHMIAINYU U3-TIOJ KOHTPOJS U YAEeP:KUBATH
ee B quamnaszoHe Mexnay moasyiieit (7—10 % B rox) u
rajonupyoireit (zo 50 % B ropg), He AOMycKas CUTY-
anuu, Korjaa motepu oT uHGIAIUN OYAYT IPEeBhINIaTh
BBITOJIBI.

BeiBogpl. CioXHOCTH ymnpaBiaeHUA WHQIAIVOH-
HBIMHU IIPOIleCCaMU 3aKJIUYaeTcsd B TOM, UTO WHMJIA-
IS II0 CBOEH TIyOMHHOM CYII[HOCTU ABJIAETCA CKPBI-
TBHIM, KBa3M(PUCKAJIbLHBIM HaJIOTOM. A 110 cBoell (hopme
UHQAATAA — BTO HHCTPYMEHT KBasu(pUCKATIBLHOTO
HaJIOTOOOJIOKEHMA, KOTOPBINI HAXOAUTCA B pPyKax
OTPAaHMUYEHHOTO KOJIMUECTBA JIIOJeil (IpaBUTEIbCTBA
u I1IB), dmHaAHCOBO 3aMHTEPECOBAHHBIX B WHQMIIA-
nuu (00BbEeKTUBHO U CyObeKTUBHO). VIMEHHO YPOBEHb
CO3HAHUA STOU I'DPYIILI JIOLEN IpefonpeeIsaeT ypo-
BEeHb 9KOHOMHYECKOI'0 PAa3BUTUS U YPOBEHbL 0Jaro-
COCTOAHUA TOU WMJIM WHOU CTPaHBI, & HE PHIHOYHAS
9KOHOMUKA U IJIo0aIusamnus, Ha KOTOPhIe TaK YI00HO
CIUCHIBATH (DPMHAHCOBO-9KOHOMUUECKME Heyaauu Ipa-
ButesbcTBa U IIB. Ho mpu sToM Henb3sA 3a0bIBATh,
uTO0 «MHQIANMUA — BCErZa U Be3Je ABJIEHUE JIeHeXK-
HOe, ¥ OTBETCTBEHHOCTb 38 KOHTPOJIb HAJ Hell JIeIKUT
Ha mpaBuUTeabCcTBE» [2, c. 125].

OnpHako cutyanud ¢ nHGIANNe He ABIdAeTcA 0es-
BBIXOHOY. KOHCTDYKTUBHBIN BBIXOJ CKPBLIBAETCS B
caMoii MHMJIAIMM, a TaKkKe B APyrux (QOyHKIIUAX,
KOTOpPBIE OHA BBIMIOJHSAET.
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IMukina H. A.

OpechbKuil HAIiOHAJTBHUY €eKOHOMIUHUN yHiBEpCUTET

THOASILIA SIK IHCTPYMEHT KBA3IOICKAABHOI'O OITOAATKYBAHHSI:
TEOPETMYHI ACITEKTU

Pesrome

Tuduania, 6yayun riio6aabHO eKOHOMIUHOIO IIPO0IeMO0, IPUTAMAHHA B Till UM iHIIi# GopMi IpaKTHUHO BCim
KpaiHaMm cBiTy. ¥ KOXHi KpaiHi (opMyeThCs CBOS €KOHOMiUuHa MOJesb, siKa O0yMOBJIIOE a00 (OPMYyBaHHSA
piBHOBaKHOI €KOHOMKH, ab0 qucOajaHc 3 yciMa CyIpOBOMKyOUMMHU Ioro mposBamu. Came iHQIAIisS mopsn
3 IHIMUMU MaKPOeKOHOMIiUHMMM IMOKa3HMKAMM HaNOiJIbINI XapaKTepHO BimoOpaskae CTaH eKOHOMiKM KpaiHu.
HesBakaroun ma cmernudiky Ta 0cobJuBOCTI iHGIAMIAHNX IIPOIECIB y KOKHIA KOHKPETHi# KpaiHi, riubuHHA
npupoja i cyTHicTh iH(IAII] POSKPUBAIOTHCA B TUX IPUXOBAHUX (PYHKIiAX, AKi BoHa BuUKOHYye. [ocimimxeHHa
dickanpHOl (GyHKIIT iHdaanil qo3BoJsge i1 posridagaTu AK KBasdiicKaibHUU iHCTPYMEHT OIOJAaTKyBaHHA. 1K
HACJiOK, ypanu i meurpanbHi 6aunku (IIB) MaoTh MOYKJIMBICTHE BUKOPHCTOBYBATH Ilell iHCTPYMEHT y 3ajerk-
HOCTI Bij 1ijeit, AKi BOHU mepecaigyoTh.

Karouosi cioBa: induAnia K mogaTok, eMmicia rpoimeii, KBasidickaabHe omogaTKyBaHHA, GYHKIHI iH(IIAIii.

Shykina N. A.
Odessa National Economics University

INFLATION AS THE TOOL OF QUASI TAXATION: THEORETICAL ASPECTS

Summary

Inflation as a global economic problem is inherent in one form or another in practically all countries of the
world. Each country has its own economic model, which causes formation or the formation of the equilibrium
of the economy or any imbalance with all its accompanying manifestations. Exactly inflation, among other mac-
roeconomic indicators, most typically reflects the state of the economy. In spite of the specifics and peculiari-
ties of inflation in each country, the deep nature and essence of inflation is revealed in those hidden functions
that it performs. Research of fiscal function of inflation allows examining it as a quasi-fiscal tax tool. As a
consequence, governments and central banks (CB) are able to use this tool, depending on the goals they pursue.
Keywords: inflation as a tax, issuance of money, quasi-fiscal taxation, inflation function.
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