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CTALIMOHAPHBIE U YIIPABJISIEMBIE PEXKUMbI MOHETAPHOM
CUCTEMBI

Ha ocHOBe MMHUTAIIMOHHBIX SKCIECPHUMEHTOB C Pa3IMYHBIMHU CITeH(UKa-
UMM MOJIEJICH CHCTEMHOW JTUHAMUKH KPEAUTHOW dMUCCHH OTOOpaHbI HamOo-
Jiee CYIIESCTBEHHBIC B3aMMOCBSI3H, IMO3BOJIMBIINE aHAJTUTHYCCKH BBIBECTH YCIIO-
BUSI CTAIlMOHAPHOCTH MOHETApHOW CUCTeMBI. [lepeMeHHbIC MOAETHN: JTCHEKHAS
Mmacca 0, karuran 0aHKOB D, COBOKYITHBIM KPEIUT, CIIUCAHNE KPEIUTa, MPOIICHT-
HbIC TUTaTeXH. [lapamMeTpsl: TeMI pocTa JCHEKHOW MacChl K, TeMIT pocTa Karu-
Tana O0aHKOB M, HOpMa OOECIeYeHHs] KpeauTa KamuTaaoMm OaHKOB A, OaHKOB-
CKHM TIporieHT I'. OCHOBHBIE PE3yIbTaThl: HEOOXOAMMOE yCIOBHE CTAI[MOHAPHO-
cTH B oTcyTcTBHE cnmcanmii A = d/b+1, r = k/A, T.e. cTanmoHapHBIH pOCT ACHEK-
HOM MacChl 3a CYET KPEIUTOB MOXKET IPOUCXOAUTDH TOJNBKO mpu I < K. B wacTHO-
CTH, B OTCYTCTBHE MHMIIAINU CTAIIMOHAPHBINA I HUXKE TEMIIOB POCTa SKOHOMHUKH
U He ompadicaem aIbMepHAMUSHYI0 CMOUMOCMb Kanumaid. Bo3MOXHOCTB
CIIMCAaHMS KpeauTa CYIIECTBEHHO CMSATYaeT yCJIOBHS cTalmoHapHOCTH. Haiine-
HBI yIpaBIsECMbIe PEXHUMBI, 00CCICUNBaONINE 3adaHHbIe K 1 M B OTCYTCTBHE
CIIMCAaHMI. DTH PEKUMBI MOJIE3HBI IS TOJIEp)KaHMsI 1IeJIEBOT0 YPOBHS KalluTa-
JIn3auu 0aHKOB.
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STATIONARY AND STEERABLE MODES OF THE MONETARY SYSTEM

Computer simulations on various specifications of system dynamic mod-
els of credit issue made it possible to identify relations that are sufficient for the
analytic derivation of the stationarity conditions of the monetary system. The
model's variables are narrow money d, banks' capital b, total credit, withdrawn
credit, interest. The parameters are the rates of narrow money growth k and
banks' capital growth m, the credit per banks' capital /4, the interest rate r. The
necessary condition of the stationarity in absence of withdrawals A = d/b+1,
r = k/4, i.e. the stationary growth of the narrow money due to the credit issue is
only possible when r < k. Specifically, in absence of inflation the stationary r is
lower than the rate of economic growth. Hence, it does not truly indicate the op-
portunity cost of capital. Withdrawal softens the stationarity conditions.
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