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IlpegucnoBsue
K NepBOMY PYCCKOMY M3LaHUID

npezu\araeman BalIeMy BHAMAHHUIO KHHTa AMEPHKAHCKOT0
skonomucta Mroppesi Pot6apaa (1926—1995) o ae-
Hbrax, 6€3 comHeHust, 6yaeT C OrPOMHbIM HHTEPECOM MPO-
YHTaHA TEMH, KTO HHTEPECYETCA (DEHOMEHOM AEHET, M HH-
Yero He 3HAET O TEOPETHYECKHX GaTaAMsIX 1O 3TOMY I0-
BOJY. DKOHOMHCTDI, IOAY4HBIUHE 061ee SKOHOMHYECKOE
ofpasoBanue, a Tak»Ke, BO3MO2HO, HEKOTOPble HCTOPH-
KH, MIPOMTYT €€ € YAMBACHHEM H, CKOPee BCEro, C HeMa-
Aol goaet pasgpaxenns. f aymato, snasi Por6apa, wro
OH yZOBAETBOPHMA AIODOTIBITCTBO MHTEPECYIOLIUXCA H pac-
CEPAMA YHeHbIX-3KOHOMHCTOB, OH 6b1A 6b1 Z0BOAEH (XOTH,
NOBTOPIO, 3TO — LIEAMKOM H TIOAHOCTBIO MO AOMBICEA ).
['lo cBonM HayuHbM Baraagam Potbapa npunaarexur
aBCTPUHCKOM IIKOAE IKOHOMHHUECKOH MbICAH. JTa IIKOAA
6bLAa KOTA2-TO 3HAMEHUTA Ha BECD MU, 3aTEM €€ TIOCTHT -
AO TOYTH NIOAHOE 3abBeHKe, a CETOAHS OHA BepHyAa cebe
HaYYHBIH IIPECTHH ¥ MEAAEHHO, HO BEPHO CTAHOBHTCS H3-
BECTHOM 1uHpokoi nybanke. OaHUM U3 NPH3HAKOB POCTa
STOH M3BECTHOCTY CTAAO NPEJAATAEMOE — BTOPOE — H3-
JaHue KHHTH, KOTOPYIO Bbl A€PHKHTE B PyKax.
«ABcTpHitCKOH» 3Ta INKOAQ, BOSHHKINAS B IOCAEAHEH
yetreptH XX B., HasbIBaeTCH NOTOMY, 4TO €€ OCHOBATEAD
H ero 6AuaKaiiiiue nMocAezoBaTeAN GbIAH aBCTPHHLAMH.
Pa6orvr arux anrtopor (Kapaa Meurepa, Oiirena Ben-
DBagepra, Mpuapuxa poun Braepa u apyrux) 6nian nepe-
BEAEHBI HA HTAADAHCKHH, (PPAHILY3CKUH, IMBEACKHH H aHr-
AMIHCKMH A3bIKH, H Ha pybexe XX —XX BB. oxaspiBaru
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[lpegucnosye & nepROMY PYCCKOMY M3AAHKN

CHABHeHIlee BAUSHME HA Ty BETBb MHPOBOH SKOHOMMYE-
CKOHM MBICAH, KOTOPAs HE Pa3AEANAA COLMANUCTHYECKUX
Barasaaos. K navaay 1930-x roaos, koraa poimian paborb
NPE/ICTABUTEAEH BTOPOTO MOKOAEHHS aBCTPHHCKOH LIKO-
Abl, OH2 CTaAA BAHATEABHOH H [IPU3HAHHOM, OJHAKO 3aTeM
YTacAa, [onas Moj HabUPABLUKK MOLbL BOAONA/, KEHHCH -
anckux pabor. [ Tocae Boitnbr 1939—1945 rr. keftncuan-
CTBO, CyMeB NPHCIIOCOBHTDL AAS CROHX HYX/ AOMHHHPO-
BaBUIYIO paHee HEOKAACCHYECKYH) TPaAHIMIO, Ha AOATHE
TOABI CTAAO FOCTIOCTBYIOUIEH (PUAOCO(PHEN SKOHOMHCTOB,
roCyZapCTBEHHDIX CAYKAILMX, 2yPHAAMCTOB M NIMPOKHX
CADEB OOIIECTBEHHOCTH 3anagHoro MHpa. ABcTpuiickas
IIKOAQ, Ka3aA0Ch, yMepAa (yuennxk Porbapaa, ameprkan-
ckui skoHOMHCT Yoatep Baok, mucaa, uro B 1965 r., ro-
tosscp k 3awure Ph.D. no sxonomuxe B Koayméuiickom
YHHBEPCHTETE, OH HHYETO HE CAbHLAA O CYIECTBOBAHHH
3TOr0 HATIPABACHHS BKOHOMHYECKOH MDICAH A0 CBOETO
AMYHOTO 3HaKoMcTBa ¢ Potbapaom).

Hmenno B xouue 1940-x rogos nponcxoaut 3na-
KOMCTBO aBTOpa TPEAAATAEMOH KHHTH C BEAHYAHILIUM
SKOHOMMCTOM H COUMAABHbIM purocodoM XX B., AH-
AepoM aBcTpHiickoi mkoabl Aoasurom pon Musecom
(1881—1973). A. dou Musec, nepeexapmmii B C11IA
B 1940 r., paborar Toraa Hax NOATOTOBKOH K M3AaHMIO
CBOETO TAQBHOTO Tpyaa «JeroBeueckas AeSATEABHOCTb»
(pycckuit neperos BuillleA B H3AATEABCTEE « JKOHOMUKA»
B 2000 roay, B nacTosee Bpema nazareabcTso «Couu-
¥M» TOTOBHT ero Bropoe usaanue ). Kpome Toro, no ceoeit
MHOTOAETHeH, ellje BeHCKoH npuBbrike, Musec Bea cemu-
Hap, opranmsosas ero npu LlIxoxe 6usneca Yunsepeyre-
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M. PorBapz

ra r. Holo-Mopx. DToT cemunap 1 ctaa mocematb, Ha-
yunas ¢ 1947 r., Mioppeit Pot6éaps — Toraa morozoi
MaTeMaTHK, [IOAYUHBIIHI BAOOABOK MarHCTepPCKYIO CTe-
TIleHb 10 SKOMOMHKe, BbnyckHux Koaym6uiickoro yuu-
BEPCHTETA, Ky/la 60AEE TTPECTHIKHONO HbIO-HOPKCKOro
Bbicurero yuebroro sarezennsa. C sroro cemmHapa Haya-
AaCh JIOATas H YCHElIHas Hay4YHas M obIlecTBeHHas Ka-
poepa Porbapaa.

I'Tpunss pewenue o neobxoaumocty noayyenns Ch.D.
1o sKoHomyke, PoT6apa BoIGpar CBOHMH HaCTaBHHKaMH
Museca v 0AHOTO K3 AyHIIIETO AMEPHKAHCKOTO CIIEIIHAAM -
CTa No MCTOPHH 3KOHOMUYecKkoH Mbican Jxoseda Jopd-
maHa, pogeccopa Koaymbuiickoro ynmusepcurera (Mn-
3€C, OTHOLIEHHE K KOTOPOMY B aKa1eMH4€eCKOH cpee 6bIA0
IT0 MeHDILIeH Mepe CAOZKHBIM, He HMeA (hOPMaAbHOrO MNpa-
Ba 6bITb Hay4HbIM pyKOBoAMTeAeM ). Bo Bpems nogroTos-
KH M TI0CA€ 3aIIUThl IMCCEPTALIMH OH TTHILET U MyOAMKyeT
OZHY 3a PYTOH TeopeTHUecKHe cTaThi, a B 1963 r. nsza-
€T (PYHAAMEHTAAbHBIA TPAKTAT MO 3KOHOMHYECKOH TEO-
pun «Yerosek, skonomuka u rocyaapctso». Ilepy Por-
6apaa NPHHAAEKAT TaKKe MHOTO pa3 Mepers apaBllas-
cst «Beanxas nenpeccus B Amepuke» , 4eThIPEXTOMHUK TIO
3KOHOMMHECKOH HCTOPHH KOAOHHAALHOIO TIEPHOAA H BOH-
nbr 3a HesaBucumoctb CLLIA, «Baacts u pbmox» (pye-
ckoe magansie 2003 r.), «STHKa cBOGOABI», ABYXTOMHAS
«Hcropns skoHOMIUECKOH MbICAH: ABCTPHICKHI BATAAL»
H apyrue Kuurd. Beero 3a 45 AeT akTuBHelweR Hay HO#H,
TIPenoJaBaTEAbCKOH H ODIECTBEHHON AEATEADHOCTH UM
HAIMCAHO 2 KHMUI M THICAYM CTaTeil, B TOM YHcAe 6oAee
STHCOT B aKaZEMH4ECKOM (hopMaTe.
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[lpeaucnoeue ¥ nepsOMY PycCKOMY M3faHHD

B 1982 r. Por6apa opraunsyer (npu noazepxxe Bao-
sbl Museca, Maprur pon Musec, a Takaxe BuaHoro ame-
pukasckoro myb6avnucta lenpu Xosaura u yuenuxa Mu-
3eca, 3aHUMAaBIIETOCA y HETO €11e B BEHCKOM CeMMHape,
Mpuapuxa Xaiexa) Mucruryr Aogsura gpon Museca,
Bo3rAaBAseT pegakumo Austrian Economics Review, Bbi-
CTYTIA€T B TMeYaTH 10 AKTYaAbHBIM MPOHAEMAM SKOHOMH-
YeCKOH TIOAHTHKH.

Kunra «locyaaperso u aenbru» Bnepsbie Bbiuiaa
B 1964 r. Ona nepesegena Ha MHOTHE A3BIKM MMPA M He-
oanokpatHo ntepeusaasaracs B CLLIA. Pycckmit nepesoa
AOTOAHEH PabOTOH HOBOrO, y?e TIATOrD MOKOAEHHA 3KO-
HOMMCTOB aBCTPHHCKOH IIKOABI, HEMELKOTO y4enoro | Bu-
a0 XI0AbCMaHa, B KOTOPOH COBBITHA ACHEKHOU HCTOPHH
npocaexennt ot propoii norosunst 1970-x roaos ao py-
6exxa XX —XXI BB.

3acAYTH aBCTPHICKOH ILKOABI BEAMKH H MHOF006pas-
bt [ locraBup Bo raaBy yraa yeAOBedeCKyI0 MHAMBHAYAAD-
HOCTb, STM 3KOHOMHCTbI OBHAPYKUAH € HHCTBO AOTHKH
106011 yeAoBeyeCcKoH AesTeAbHOCTH. HeM 6b1 HH 3aHHMaA-
€5 MEAOBEK, OH JEHCTBYET LEACHATIPABAEHHO M HAMEPEHO,
€ro YCHAUSt HMEIOT HEYCTPAaHHMYIO yXOBHYIO KOMIIOHEH-
1y. MBI MoO2eM nocTHYb HaMepeHus APYTHX AIOJEH, TAS-
AS Ha TO, YTO OHM (PAKTHIECKH AeAaloT. J\10zH MOryT oniH-
6aTbCsi — M HE TOABKO TIOTOMY, UTO He 3HAIOT BCEX 3aKO-
HOB IIPHPOADBI, HO Y TIOTOMY, 4TO OLIEHKH H TIAGHBI AIOAEH
usmenuuebl. Bee MHOroo6pasue ueAOBEYECKHX MOTHBOB
U LleAel GasupyeTcs Ha eAMHOM TIPHHIIHIIE: Yea08eK Jeii-
CMeyem, ¥eads USMEHUMDb YAYHUWUIMb CUMYAUWIo MAx.,
Kax oM 3mo noHumaern amo yayuuterue. Vs sroi axcu-
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M. Parbapg

OMBI aBCTPHHIIbI BLIBOJAT BCIO SKOHOMHYECKYIO KOHKpE-
THKY. JKOHOMMYECKAA HAYKA B MX HAAOKEHMM MEPECTAET
6bITh cO6paHHEM HHMKAK He CBA3AHHDIX OCKOAKOB SMITH-
PHH, XAOTHYECKH MEPEMEIAHHBIX C AMHEHHBIM NIPOTpaM-
MHPOBAaHHEM, MATEMaTHHECKONH CTATHCTHKOH U YKAAKMMH
MapouamMy Ha 3akoHb TepmoguHamuxu. Ognako, npHob-
peTas IeAbHOCTb, SKOHOMH4eCKas TEOPHs B HCIIOAHEHHH
aBCTPUHCKOH IITIKOABT AHIIAETCS CTaTYCa HAEOAOTHYECKOTO,
«HAY4HOTrO» ONpaBJaHKs CMEHAIOIIMX APYF APYyTa aBaHTIOP
B 06AacTy sxonoMirieckoi noautiky. C ee noMorgnlo He-
BO3MOHO HH OTIPaBAATb UH(PAALMIO, HH yKa3aTh BepHble
«TOYKH pOCTa», criocobHble 6yaTo Obl 06ecneunTh HeKHe
«TIPOPLIBbI», HH OCBATHTb Hay4YHBIM aBTOPHTETOM Kakpe-
TO ApPyrHe BOMUEGHDIE CIOCOOb! 06eCNeYHTh DKOHOMHYE -
CKHi POCT [IEHOH — BCEr0-HAaBCET0 — HACHABCTBEHHOrO
nepepacrpeaeAeHus K obiemy Haary 9yxol CO6CTBeHHO-
CTH PYIIIOH AHIL, HA3bIBAIOIIKUX ce6s TOCYHAPCTBOM.
Baxnenmnm yacTHBIM cAyyaeM YeAoBedeckoR ge-
ATEAbHOCTH ABAseTCA o6men, | [pucrarnnoe BHMManue
aBCTPHHUCKOH LWIKOABI K 06MeHY OO6DbACHAETCS TEOPETH-
4eCKOH MPO30PAHBOCTDIO H AIOBOTIBITCTBOM €€ OCHOBare-
rert. Ofmen — amo 406p080AbHbIL KM, 8 X0O4€ KOMO-
pPO20 CIMOPOHDL OMKASBIBAIOMCS OM MO0, YMO UEHAM
MeHbLLe, noAy4aa mo, wmo yexam 6oavute. O6Men nos-
BOASIET € AOBEKY ITOAYYHTD TO, Yero y Hero HeT. Ho 5o e
eIMHCTBEHHDIH cnoco6. AAbrepHaTtHBa o6MeHy — HacH-
AME MAH M30AHPOBaHHOE cymecTBoBanMe. Hacuane nme-
€T aAs MHOIMX HeKoe obasame. CkaxkeM, ZeT vacro,
HAaCMOTPEBIINCH KHHO, HIPAlOT B BOHHY HAM B raHrcre-
poB. Ho, Beipacras us aercxoro sospacra, Mogu, — kro
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[lpeaucnosue ¥ neppoMy PYCCKOMY M3gaHym

paHblile, KTO M0O3Ke, — HAUMHAIOT [TOHHMATb: AAs TOTO,
yT06bht HacKAe obecneynBaA0 OJHHX OyAKaMH, CBEXKHMH
COPOYKAMH, MEPCEAECAMH, DAEKTPOAAMIIOYKAMH, CMEHHD-
MH AE3BHAMH ZAS BPHUTBbI, HE NOBOPS Y€ O IITaHax, APY-
rHe ZOAXKHBI IPOM3BECTH ITH Mepceechl U wTanbl. HMso-
AHPOBAHHOE CYIIECTEO IIPY M3BECTHOM CHOPOBKE, KOHEY-
HO, MOKET, 3aTPATHB UBPAHOE BPEMA, IPONSBECTH OYAKY
uaH mtanbl. Ho BoT npoussoacTso saektporamnouex (He
rOBOPS y2Ke O MEPCE/IECAX H KUTYASIX ) AAS H3OAMPOBAHHO-
T0 YeroBeKa 6oaee npobremariuno. O6Mmen pacuipsem u
yarybasien paageaenHue mpyaa u cneyuatusayuno, obec-
neuusas Ha AMOU 0CHOBE HAKOTLICHUE Kanumana, Komo-
PblLl HE TNOABKDO YMHONCAEM HeA08EUECKUE YCUAUS, HO U
JAeraem 803MOXCHBIM MO, YMO HEBO3ZMONCHO AASA U30-
Auposanrozo venosexa. O6MeHHBARCD, AIOAH COTPYA-
umyator. CoTpyannyasn, OHM [MOAVYAIOT ropasao GoAbIIE,
yem Bpaxkays. Koraa sta HexuTpas MbicAb 6bIAQ YCBO-
eHa CHABHBIMH MHpa CEro, BAQYT BBIACHHAOCH, YTO AAS
TOro, YToOb! MOHEKUTHCA 110/, COAHLEM, CEBEPsIHaM BOBCE
He 0653aTEALHO 3aBOEBbIBATD 102kaH. JlocTaToYHO KyTIMTD
6uAeT Ha CaMOAET M CHATb Homep y Mopsi. FO:xanam Toxe
H0AbIIE HE YABIOAETCS IEPCTIEKTHRA €XKeroiHbiX Haberon
HA CeBepHBIE TOPOAA C LEABIO YBOJA B pabCTBO M3roTOB-
AEHHBIX Ha CeBepe aRToMobHAbHbIx cTas. ObMen npoayx-
THBEH UMEHHO TI0TOMY, YTO KaKAblH OTAAET TO, YTO LIEHUT
MeHbllIe, TOAYYasi TO, uTo nesuT 6oabine. OcoberHo -
(pexTHBEH 0BMEH, OCYIIECTBAAEMbIH C TIOMOILbIO AEHET,
Ha nepsniit Barasa, aenbru obecneyHsaoT nycTs yau-
BHTEADHO IIPOCTOH H M3AIIHBIN, HO BCET'O AHIIb C1I0COD He-
KOH panMoHaausaumu obmena. Tenepb ne HyHO HckaTh
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M. Porbapg

BCEX, KTO COTAACEH YyYaCTBOBaTb B JAMHHBIX M HECTa-
6UABHDBIX O6MEHHBIX LIENoYKax — MOABAAETCS BO3MOK-
HOCTb NpoJaBaTh H NOKyNaThb. JJeHbzU — YHUBEPCAND-
HOE CPEACMBO OBMEHA, ABASIIOUICECA MAKOBHIM 8 CLLIY
ussecmrocmu 3mozo paxkma u npuswvruxu k nemy. Oa-
HaKO0 3Ta MPOCTOTa AEHEr 3aKpPbIBaeT OT HAC (PaKT coBep-
IIEHHO PEBOAILMOHHOR TPAHCPOPMALLHH MHpa, 3HAIO-
LIero ZeHbru, No CPABHEHHIO ¢ MUPOM, 06MeHUBaIOILe -
rocst Beriamu Hanpamy1o. | loseasioTes aenexxuble weHs!
M BO3MOMHOCTD IPe/IBAPHTEABHOTO pPacyeTa CBOHX /Jen-
crauit. Llenb! ykasbiBaloT naM ¥ HaluM BO3MOXKHOCTH, U
MHTEHCHBHOCTb CIIPOCA Ha Hali TPyA MAH ToBapsl. | loa-
rad uexnst 6oree UAH MeHee TIOCTOSSHHBIMH, Mbl HAYHHAEM
TI0-HHOMY OpTaHM30BbIBaTb CBOM AeHCTBMs. 10, uTO We-
HHTCH Bbllne, 6pocaeT 06paTHBIM OTCBET Ha TO, YTO HY2KHO
ZAs ero npoussoactsa. He noromy soaoTo aoporo, uro
TAKEA TPYA CTapaTeAs — CTapaTeAb H/ET HA THHKEAbIH
TPYA, IOTOMY, 4TO 30A0TO /JIOPOTrO.

ZleticTBys Tak, 4To6bI AOCTHYD CBOMX LIEAEH, B YeM 6bl
OHH HH 3AKAIOYAAHCDb, YEAOREK BCET/A ONMPAETCS Ha HEKHe
H3BECTHble eMy (DaKThl M MapameTpbi HacTosuero. Kpome
TOTO, OH CYMTAET, YTO 3TH NPHYHHHO-CAEJCTREHHDIE CBA-
3H, COEAHHAIONIHE (PAKTbI B €r0 CO3HAHHH MeXAY COGOH,
STH MapaMeTpPbl HAH, 10 KpallHeH Mepe, WX COOTHOIEHMS,
coxpansTtes B byaymem. Dyaka spaa au 6yaet crouts a0-
pozke Mepceseca 3aBTpa, €CAYM OHA CTOMAA MHOIO jelieB-
A€ CEToZHsA, H ECAH CHCTeMa lleH He paspywmuTca. Dyay-
1ee, 04HaKO, He npegonpeaereno. Hlcrpaunsarores ropni
AOAAAPOB K PyOAeH Ha MapKETHHIOBDbIE HCCACZOBaHHA H
«Hay4Hble» MPOTHO3bI, 0AHAKO HAHKPOTCTBa B OH3HECE OT
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[ipeavcnosne K nepBOMy DYCCKOMY MagaHuw

aTOr0 HMKYyAa He Aesatorcs. Heuro nponssegeno, a cripo-
ca HET, NPpHYEM, 3TO OOHUAHSHIM OOPA3OM BBIACHAETCHA anoc-
TEPUOPHO, KOTAA PECYPChl 3aTpauenbl. DeAukHil Mexa-
HHU3M pbIHKa 0e30mH60YHO YKashIBaeT, ¥TO HMEHHO 00-
IJECTBO MIPHU3HAET 3a PESYABTAT, HO TOABKO MOCAE TOTO,
KaK pesyAbTaT npeabsBiet. | lokynas ToBapbl n yeayrn,
HAH OTKa3bIBasChb OT MOKYNKH, AIOJU FOACCYIOT pyHAeM.
[Toa yaapenuem saech CAOBO «AIOAN» — K3 OLEHKH IIe-
PEMEHYMBDI, HX BKYCbI HEIIOCTOSIHHDI. | [oKynaTeAn Aulb
CBOMMH (PaKTHIECKHMU JeHCTBHAMH MOKASbIBAIOT NIPON3-
BOAUTEASIM, HTO HMEHHO OHH CHUTAIOT GOAe€e EHHDIM, YeM
HCTPaveHHbIE PECYPCHI, a IIPO HTO AYMatOT — 3TO He CTO-
HT CO2(€HHOr0 TOMLAMBA M PASHIA PEKAAMHBIX CTPAHHLI.
Hrak, 6yaymee aupenato yobrrkamu. Ho nmenno no-
3TOMY OHO 4peBaTo u npubbabio. I [peanpurumarteans no-
AY4aeT BOBHATPAXKJEHHE HE NIOTOMY, YTO OH XOPOLIUM Ye-
aosek. M ne notomy, uto on nayk-xposomiina. M ne no-
TOMy, 4TO OH co3zaA paboume mecta. | [peanpunnmarean
co3/laA paboyne MeCTa TIOTOMY, MTO OH I[TOAATAET ~— NIPO-
u3pejenHoe OyneT GOAbIIE UEHUTbCA AIOABMH, 4EM MC-
TpaueHHoe NpH nponasoacTre. [Ipubbiab — suiuzpvuu
8 cnope ¢ HeonpeJeneHHOCMbIO 6YAyuie20, a caMa 5Ta He-
OlIpeAEAEHHOCTh €CTb HEOTbEMAEMOE CACACTBHE YEAOBeE-
yeckoR zesTeabHocTH. YeroBek AeHCTBYeT, 2xerast H3Me-
HHTb CUTYaLMIO K AYYLIEMY, TaK, KAK OH 3TO AYulllee NMOHH-
MaeT — ¥ N0AU OOBSICHH €My, YTO 3TH G0THHKY XOPOLIH,
a 9Ta aBTOMO6MAM Ayuite TeX. [ [pH6bIAb — uecTHbI 3a-
paboToK, a 6GU3HEC — YECTHBIA CTIOPT, M0KaA IIPO/aBel He
3actaBaster nokynatb curoi. Ho Torza ato zesanue we
MOKYIMKa, a NPeJIIPHHUMATEAD — HE MPEANPHUHNUMATEAD,
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M. Por6apa

a BCero Aumb rpaburesn. «Bcero anmb» — notomy yro
npeAnPHHAMATEAb, KDOME TOTD, YTO OH BBIHOCHUT CyK/Je-
HMe 0 ByAylieM, HMEeT BOAIO B XpabpocTb, KoTOpas H He
CHHAACb rpabUTeAsIM — OH AEHCTBYET B COOTBETCTBHH CO
CBOMM TIPEACTABACHHEM O TOM, YTO ByeT, Koraa oH opra-
HUBYeT MPOH3BOJCTBO H BbIHAET K MOKYNATEASM C TOBA-
pOM, He HMes BOSMOXKHOCTH 3aCTAaBUTb MX NPH3HATD 3TOT
ToBap 60AEE LIEHHBIM, YeM AeHbru nokynateas. [ lokyn-
Ka — 3TO YaCTHbIA CAyYaH o6MeHa, a 06MeH, Kak Mbl yxe
3HaeM, eCTb ZOBPOBOABHBIH aKT, B X0/e KOTOPOro CTOPO-
Hbl OTKA3bIBAIOTCA OT TOTO, YTO LEHAT MEHbIlE, NOAyYast
TO, YTO LEHSAT 60AbINE,

JleficTBys Ha phriHKe, AIOZHM ODHEHTHPYIOTCA Ha Pbi-
Hounble nenbl. M xoraa Ml aeficTByem xak npeanpuny-
MaTeAH, H KOTAa — KaK HOKYTIATEAH, Mbl PACCYHTBIBAEM
Ha HEKYIO CTPYKTYPY LeH. 3a rasery Buepa s NAATHA Je-
cATb pybAeil, a 3a MakeT MOAOKa — ZBaAuaTb., Bpaa au
3aBTpa 3a rasery s 6yAy naaturb cro pybaeH, a 3a na-
KeT MOAOKa — niaTh. Vbl nonmmMaem, 4to raseta, kKoTo-
OYI0 Mbl XOTUM NPOAHCTATDh, CTOUT CTOABKO-TO, & ra3era,
KOTOPYIO Mbl XOTHM KYTIMTb KaK HaAaxseHHOE NPOU3BOA-
CTBO U 6peHs — cToAbKo-TO. JleHexHble [eHbl — 3TO
KOAMYECTBA AEHEKHDBIX AMHHULL, KOTOPbIE Hy(HO OTAATh
B 06MeH 3a HyHble HaMm ToBapht U ycayr. Ot Toro, ua-
CKOABKO CHCTEMa LeH 0TpaXkaeT BCIO COBOKYITHOCTD IIpea -
CTaBAEHUH O CPABHMTEAbHOM [1EHHOCTH TOBapoB, Hamnps-
MYIO 3aBHCHT TO, YTO OYAeT NPOU3BOAHTDCA, 4 UTO HET,
CKOABKO YCHAMH 6yZeT 3aTPAvEHO Ha POM3BOJCTBO LUTA-
HOB, a CKOABKO — Ha TIPOM3BOACTBO 3AEKTPOAAMIIOYEK
wam raseT. CuAOBOE BMEIIATEABCTBO B ITY CHCTEMY, JarKe
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[lpegncnosne k¥ nepeoMy pyccsOMy M3faHAD

¢ caMbIMH HAAFMMM HaMePEHWAMH, YPeBaTO ObICTPHIM pac-
1a10M BCEH KaxKyIEeHCst TAKOH He3bIGAEMOH M YCTOHHMBOH
coBpemenHoi 1psransauns. Mcropus noxaswisaer, uto ot
(PHKCAUNM XAEOHBIX LIeH 20 XAeOHBIX HYHTOB IIPOXOAAT HE
roabl, a Mecaubl. Mepceagec npu onpeaereHHbIx 06cTo-
ATEABCTBAX BIIOAHE MOKET OKA3aTbCS HE A0poKe OYAKH
(s, npaBaa, HaAeIOCh STOrO HE 3aCTaTb, XOTA W PABHOAY-
IlIeH K aBTOMOGHASM ).

INoanTnuecxomy xaaccy ropasao 6oree cobrasnn-
TEABHbIM KaKeTCsl He TPOraTh LeHbl, a PA3/aBaTh AEHbIH.
Ouanako, 4To6b! HeUTO Pa3faBaTb, HY?KHO STO OTKYAA-TO
B3ATb. B coBpeMennoM ob1yecTBe, OCHOBAaHHOM Ha Je-
MOKPATHYECKHX NIPOLEAYPAX, ITOT CIIOCOD aKKYMYASLIMH
pa34aBaeMOT0 UMEET JOBOADHO O4EBHAHDIE OTpaHHYE-
uns. 3acayra Keiinca coctout B ToM, uTo 0H chopMn-
pOBaA y TIOAUTHMECKOTO KAacca yoéxaenue, 6yATo sko-
HOMMYECKasl HayKa 3HaeT cnocob pasfaBaTb AEHbIH, HH
¥y xoro ux He oTéupas. | locae cemuaecsTu et pacnpo-
CTpaHeHUus U TOCTOACTRA KEMHCUAHCTBA B TEOPHM H BCE
60Aee 1IMPOKOTO NPHMEHEHHS HA MPAKTHKE, MOAUTHYE-
CKMH KAACC Ha -3anaze CTaA M0J03PeBaTh, HTO 34€Ch UTO-
To He Tak. B Hameit cTpane obasHue KeHHCHAHCTRA, O4-
HAKO, TO-TIpeKHEMY BeAHKo. BoaMoskno, npuunHa s1o-
IO B HEH3KUTDIX MAAIO3HSX HALEH 0611eCTBEHHON MBICAH
1960—1980-x roaos. Conparnsm xeraTereH 1 BO3MO-
KEH, TOABKO HY>XHO NMEPEHA3BATb €r0, OTKA3aBIUHCH OT
Hau60AEE ONHOBHDBIX, «HEKYABTYPHBIX» (opM. loraa, ne-
peBejeHHDBIH HA PYCCKMH A3DIK eHle B COBETCKOE BPEMS
Ke#nc, neMaro crioco6cTBOBAA yTBEP2K AEHHIO STOTO YMO-
nacrpoenus. « Bot, moxHO ke, TO e camoe, HO Kak-To...
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M. Porfiapa

N0-4€AOBEYECKH, C HCIIOAb30BAHHEM TOBaPHO- e HEKHBIX
oTHomenu. locyzapcTBennbie nporpammbl, 061eCTBEH-
Hble PaboTbl, YTIpaBAEHHE JEHEKHOMU MACCON HAKOHeL».

Ouxanako HeBepHDIH Iy Tb OCTAETCs HEBEPHBIM BHE 3aBH-
CHMOCTH OT TOT0, NPsIMOH OH, KaK MAapKCHCTCKas CTpeAb6a
10 KAACCOBbIM BparaM, HAH KPY»KHOH, Kak KeHHCHaHCKoe
HAH MOHETAPHCTKOE MAHMMYAMPOBAHME JeHEXHOH CHC-
Temo#. dto — myTb B Tynuk. OaHol Han03Meil, npaB-
Za, CTaro MeHbiue. lenepb, KOrza Mbl He H30AMPOBAHDI
OT MMpa, OKa3aA0Ch, YTO Ha 3TOM IYTH CTOAT GOAEe HAH
Menee sce. MHuorosnmaunoe AykaBoe «MbI» ONMATb MoMe-
HAAO cBOe 3Havenue. Vbt Tenepb B 6oAbIIEH CTEMEHH —
mbr Bee. M ckyunbie eponeiickue 610pokpathi, u BCeMO-
TyLUMe BAAABIKH U3 BK30THUECKHMX CTPAH, H Mbl, KOTOPbIE
TYT 7KHBEM, — ITO Terepb MbI BCE.

Ha xaxom oTpesxe storo mym mpt sce naxoanmes u
Kak Mbi 8Ce 34ech okasaruch? MoxHo A — XoT4 6b1 Te-
opeTH4ecKH — noirth apyroit goporoi? Oguu ua BapH-
aHTOB OTBETA Ha STOT Bonpoc Aaet kaura Mioppes Por-
bapaa, npeararaeMas HHTATEALO.

Ip. Canos,
despars 2004 r.



FOCYJIAPCTBO
H IEHbI'H

Kak rocynapcrteo 3asnageno
AeHEeXXHOU cuctemor obLyecTsa



llpegucnoeue
E YRTBEPTOMY U3LAHUID

Ecn ve cuuram BOHH, TO ZA€HEKHast MOAHTHKA ABAAETCS
FABHDIM CIOCO6OM YCHAEHHS TOCYAApCTBEHHOTO BMeLLa-
TeabcTBa B skoHOMHKY. C ee noMolpio ocymecTaASeTCA
pa3paCcTaHye FOCYApCTBERHOTO aNlTlapaTa, (PHHAHCHPYETCs
AeQHLIT FOCYAAPCTBEHHOTO GI0AZKETa, BOAHATPAK IAIOTCA
FPYTIIbI CHIEUMAALHBIX MHTEPECOB Y BEJETCH Npeasbibop-
Has 60pb6a. Bes aenexnoit noanTnky pyxner peaeparn-
ubiii AeBHaga, ¥ MBI CMO2KeM BepHYTbCA K peCTTyBAHKe,
NOCTPOEHHOH Ha TPHHUMIIAX OTLOB-OCHOBATEAEH.

Kpome Toro, nawa aenesnast ccreMa He TOABKO NOAH-
THUECKH KOPPYMITMPOBAHA, OHA TAK:KE TIOPOKAAET HHDAA-
1110 ¥ IKOHOMMYECKMH KA. UTo 3zech MoxHO caeraTs?

B xauecTse oTBeta Ha 31oT Bonpoc Mucturyr Awoa-
pura pon Museca paa npeacTaBuTh BHHMaHMIO YHTaTE-
Aell YETBEPTOE, JONIOAHEHHOE H3/laHMe KAACCHYECKOH pa-
6ot Mioppes Porbapaa « What Has Government Done
to Our Money?»

Brepabie omy6amkopannas 8 1964 roay, sra kuvra sas-
ASIETCS OJIHMM M3 TIepBbIX NpousBeaenuit npod. Porbapaa,
OKA3aBILHX CYIECTBEHHOE BAUAHHE, HECMOTPH HAa CBOM He-
6oabmoii o6bem. Hepoamoxno nogcuurats ckoabko pas
YHTATEAH, KK SKOHOMHCTBI, TaK M HE SKOHOMUCTBI, TOBO-
PHAM MHE O TOM, UTO 3Ta HeGOAbIUAs KHHTA pa3 M HABCETAA
M3AMEHHAA HX B3FAAZ Ha JeHexHyto noAuTHKy. | pounras
3Ty pabOTY, y2ke HEBO3MOHHO HCITBITHIBATD GAArOrOBEHHBIH
TpeneT, BbICAYIIHBas 3asBAeHHs cAyxaux Dezeparstoro
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M. Par6app,

pe3sepsa. Hesosmoxmnoi cTanosutca v Ta AoBepunBoCcTD, C
KOTOPOH AJOAM, HE YHTABLUHE €€, OTHOCATCA K GecuMcaeH-
HbIM CTATBAM 110 A€HEKHBIM BonipocaM. | Ipeararaemasn Ba-
weMy BHMMamo kKiura Por6apaa — HeCOMHEHHD, Ayuee
BBEe/HHE B AcHeKHble Bonpocyt. Kak u axa apyrux pabor
npogeccopa Potbapaa, 1ra Hee XapaKTepHbI ACHOCTb Ma-
AO2KEHUs! H HEOTPAARMOCTb BbIBOAOB B (PAKTOB.

B kuure 3aTpoHyThI 5KOHOMHMKO-TEOPETHYECKASA, TIOAH-
THUECKaA H HCTopyiecKas npobaemaTuka. B o6racty sko-
HOMHHECKOH TEOPHM aBTOp pasAeAser nosuumio Aoass-
ra ¢pon Museca, cornacHo KOTOPOH AEHBIM KaKk SKOHOMM-
4eCKUH (PeHOMEH BO3HHKAIOT B Tpouecce A0GPOBOAbBHBIX
pbouHbix o6meHos. Hukaxoit o61ecTBentbit A0roBOp
MAM NIPABUTEABCTBEHHOE NOCTAHOBAECHHE HE COCTOSIHHM CO-
saamv gervzu. OHH NOABASIOTCS KaK CAGACTBHE TIOMCKa
AIOZbMH TaKkuXx OpM A0GPOBOABHBIX 9KOHOMHYECKHX OT-
HOIIEHHUH, KOTOpble 6bLAn 6b1 60Aee yA0OHbIMH, Yem Gap-
Tep. YBeAHueHne COBOKYTIHOTO 3araca JieHer, HMEIOIIHXCA
Y BCEX YAEHOB O6UIECTRA, B OTAMMHME OT YBEAHUEHHSA COBO-
KYTIHOIO KOAM4ECTBAa TOBapPOB M YCAYT, HE COMNPOBOMAA-
erca yBeAmuenneM ofiecTBeAnbix Bbiroa. Jlenbri Auimn
obAeruator o6men ToBapamu 1 ycayrami. Ecan ke coso-
KYTIHOE JAEHEXHOE NPEAAOKEHHE YBEAHMHBAETCS YUPEH -
AeHUEM HeHTpaAbHOro Ganka (kakosbiv sBasercs PDe-
AepaAbHbIH PE3EPB), TO 3TO BAEHET 3a cOBOH CoBepuIEH-
HO Pa3pylIHTEAbHbIE MTOCAEACTBUsA. B xuHre npopeccop
Porbapa naet camoe ACHOE ¥ HCHEPTIBIBAIOLIEE OBBACHE-
HHe PeHoMeHa HHAARIIHH ¥ aHAAHS ee FIOCAE ACTBHH.

Anarna 5K0HOMHYECKO!N IOAMTHKM, TIPOBOJHMDIH aB-
TOPOM, IPUBOAKT K BbIBOAY, COTAACHO KOTOPOMY MPHH-
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I'ocynapcTeo ¥ genery

1MNbI CBOBOAHOIC PbIHKA MOXKHO M HY:KHO PaclpocTpa-
HUTb Ha «MPOH3BOACTBO» JAEHET H MPOLECC WX PACIpo-
CTpaHeHHR 10 ob1uecTRy. Her aukakon Heo6xoarmocTy
OCTaBAATb STO B MOHOIIOABHOM BEJEHUH MHUHHCTEPCTBA
¢unancos CLLIA, ne rosops yxxe o kapteae sacTsbix 6an-
KOB C rOCYJapCTBEHHDIM YHaCTHEM U NOANEPAKKOH, KaKO-
sbiv seasercss Deseparvubiii peseps.

Jas Toro, 4To6b1 AEHbIM X0pOLIO PabOTaAM, HEOOXOAH-
MO BCEr0-HaBCEro (PUKCHPOBAHHOE OTIPELEAEHHE JEHET.

B Taxol aenexssnoit cHcTeMe cBO60AHOrO phbIHKA MCHe-
3aeT NPoHAEMa KOHBEOTHPYEMOCTH — JEHbIH, Onpeze-
AEHHbIE TaKHM 00pa30M, SBASIOTCS 10 OTPEAEACHUIO KOH-
BePTHPYEMBIMH KaK BHYTEH CTPaHbl, TakK H 3a pybexom.
Jenosutst a0 BocTpe6OBAHHA, YEKOBbIE CHETA H T.IT. BO3-
MOHBI ToAbKO B cayyae 100-npouenthoro obecneyenss
pe3epBaMH, a A CPOYHBIX BKAAAOB CTPYKTYpa pe3epeos
OfnpeAeAfeTCs] SKOHOMHYECKHM OAaropasymmueM KOHKypH-
PYIOLUNX MeKAY co60H GaHKHPOB K 6AHTEABHOCTBIO MO~
TPEOGUTEAEH HX YCAYT.

Oanaxko, raasnoe B kaure npod. Porbapaa — ee uc-
Topudeckuit konTexkct. Hauas ¢ kraccuueckoro sorotoro
cranpapta XIX Bexa, asTop 3aBepmaer cBoe uccaeaosa-
HHE U3YYEHHEM TIOCAEACTBHH BBEJEHHS €AMHOH eBpOrneH-
CKOH BaAIOTBI B MyIpa Hepa3MeRHbiIx eHer. Ocoboro BHuMa-
HHS1 3aCAYkHBAIOT ero aHaAu3 Bperton-Byackoit cucremn
¥ AMKBHJALHMH «30A0TOTO OxkHa» B Havare 1970-x rozos.

Hccaenosanue npogeccopa Poréapaa nokasaro, uro
BCEraa W BCIOLY TOCYAAPCTBO SBASETCA MPOTHBHHKOM
yctoiumBbix Aener. C nomoiibio 6aBKOBCKHX KapTeaeit
1 UHGQAALUN IPYIIB YaCTHBIX AHL, HaabIBalolHe cebs
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M. Portbapg

«TOCYAAPCTBOM» FPABAT A04€H, YMEHbUIAOT LEHHOCTD
HMEIOLIHXCA Y HUX ZEHET H NPOBOUHPYIOT Ciaj U Aerpec-
CHIO B BKOHOMMKE.

SuaunTeAbHas YaCTb STHX BBIBOJIOB OTPHIIAETCH HAM
HFHOPUPYETCH OCHOBHbIM TeyeHHeM ( «MeHHCTPHMOM> )
3KOHOMU4YEcKoM Hayku. B pabortax MmeitncTpuma ynop
BCErZa JIEAQETCS Ha TO, KAK «HaM» AYdLUE BCETO «HCTIOAb-
30BaTh» SKOHOMHYECKYIO ToAkTHKY. Ha Kakue mokasare-
AH POCTa2 ZOAxeH opHenTHpoBaTbes (Degeparbubiii pe-
3€epB, IAAHUPYS AeHexHoe npearoxkenne? Ha pmamuxy
BBI'1? Ha npouenrtnbie craskn? Ha xpusyro aoxoamoc-
t? Ha nsmenenne xypca aoarapa x mnoctpanubim Ba-
atotam? Ha wnaexc Topapuoi 6upxu? [pogeccop Por-
6apa oTBeTHA Obl, YTO BO BCEX 3THX BapHaHTaX mpejmno-
AaraeTcs CyIecTBOBaHHE LEHTPAAH30BAHHOTO AEHEKHOTO
TNAQHHPOBAHHS!, & BHAYHT OTBETHI Ha STH BOIIPOCH! HE HMe-
10T 3Hauenus. BeAb UMeHHO Takoe MAaHHpOBaHHE M NO-
pOJcAaem BCe Te IPOBAEMbI, PELIUT KOTOpbie MEHHCTPHM
TIpe/iTIoAaraeT, CTaBA 3TH BOIMPOCH], HMEHHO OHO M ABASIET-
C KOPHEM M TIPHYHHON MHOIOYHCAEHHDBIX 30A.

[Iycts kax MosHO 6oAee mMPOKOE pacnpocTpareHHe
STOH KHHTH [IOMOKET TOMY, YTO aMEPHKAHILBI TIPH CAEAYIO-
LLIMX AEHEHHDbIX KPH3HCAX MIEPECTAHYT MUPHTBCS C TEM, YTO
FOCYAAapCTBO ZEAET C AEHEXKHOW CUCTEMOH 0OlijeCTBa.

A. Poxsean,

npesuaent Mucruryra Atopsura pon Museca,
O6epn, Arabama (CLLIA),
#os6pb 1990 .



Brepgeuune

Jensru npeactaBasior co60i 0AHO H3 CAMbIX CAOM-
HBIX XAS TOHMMAaHMS 3KOHOMHUYECKHX ABAeHHH. Kako#
SKOHOMMYECKOH NOANTHKY, — XECTKOH HAH MATKOH —
CAEAYeT NpUAEPKNBaTbca? Kakyto poab 20 kHbI Hrpath
Meaeparbhas peseprHas cHcTeMa M MHHHCTEPCTBO (PH-
HaHcoB? Kaxknumut 6b1AM M KaKMMH MOTYT 6BITb pasAMM-
HblE BapHaHTBI 30A0Toro cranaapta? I'lo scem sTam Bo-
npocam BeAyTcs apkue cnopbl. JloAkHO AM rocyzap-
CTBO HaKaYHBaTb ACHBTH B SKOHOMHKY HAH, Ha060pOT, OHO
AOAKHO «OTKauMBaTb» Mx ua Hee? Kakokt nmernno rocy-
ZapCTBEHHDBIH OpTaH AOAKeH 3TUM 3aHuMaTbeA? JorxHo
AH TOCYAApCTBO CTHMYAHPOBAaTb KPEAHT MAM OHO 06si3a-
Ho caepxuBaThb ero? CaesyeT AM BEpHYTbCSA K 30A0TOMY
cranzapry? Ecan «za», To mo kakomy xypcy? Kaxercs,
HET KOHIa 5TMM M aHAAOTHMHBIM BOIIPOCAM, H HX YHCAO
HENPEPBIBHO PaCTeT.

Bosamoxno, npuunnHoi uMeroruedics myTaHaus B BO3-
3PEHMAX Ha JeHbTH ABAAETCS HEBEPHO MOHHMAEMOE CTPEM-
AEHME YeAOBeKa «BbiMmb PEaNUCMUUHBIM», TO €CTb MPo-
SBAATb HHTEPEC TOABKO K T€M MOAHTHYECKHM H SKOHOMM-
HECKHM NMPOBAEMaM, KOTOPBIE B AAHHbIR MOMEHT ABAAIOTCH
nan6oaee octpbivi. CTOMT NOrpysHTbes B TEKYILYIO KO-
HOMHUYECKYIO NPO6AEMaTHKY, KaK OYeHb CKOPO BbISCHHT-
Cfl, YTO YIyCKas M3 BHAY TAaBHbIE, PyHZAMEHTAAbHDIE
npo6AeMbBI, MBI HE B COCTOSHHH C(POPMYAHPOBATD TO-HA-
cTosllemy BaxkHble Bonpochl. bea ray6oxoro nonumanms
OCHOB MbI OKa3hiBaeMcsi 6ECIIOMOILIHBIMH B IIOTOKe OBbICTPO
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M. Porfapn

CMeHSAoIMX APYT ApyTa cobbITHil. Dea Takoro nouumaums
KOPEHHbIE NPOHAEMb] JEHEAHON CHCTEMBI OTCTYTIAIOT Ha
BTOPOH T1AaH, a TI0CAEJ0BATEADHAA AEHEKHAS NIOAUTHKA
CMEHsIETCR GeclieAbHbIM APERMDOM.

s ayuinero nounmanya Bemieit nopoil Heo6X0AUMO
NIOAHATBCA HaJ DOBCEAHEBHOCTDIO, YBHAETH NEPCHEKTH -
By. B ocobennocTn, 3T0 BepHO MPUMEHHTEABHO K COBpE-
MEHHOH 3KOHOMMYecKo# cvcteme. JlAa Hee XapakTepHO
HAAMYME OFPOMHOTO YHCAA YPE3BbIYAHHO CAOWHDIX B3a-
umoceszeii. Utobbl IOHATD HX, HaM TIPHAETCA MBICAEHHO
BbBLAEAMTb M TIPOAHAAMBHPOB2TL HECKOABKO CamMbiX Bart-
HbIX (PAKTOPOB, a 3aT€M NPOCAESUTD, KaK OHR JeHCTBYIOT
B peaabHoM mupe. Mimenno B aTom cocrour cMbica «me-
toaa Pobunsona Kpyao», aobumoro npuema xraccrue-
CKOH 3KOHOMHYECKOH TEOPHH.

OTOT HHTEAAEKTYAAbHbIN TPHEM, KOTAA aHAAM3Y TIOJL-
BepraeTcs MCKYCCTBEHHast CHTYalHs — B3aMMOOTHOLIE-
nust Po6unaona u [ araunp! va HeobutaeMom ocTpoBe —
ABASETCA O6bEKTOM OKECTOYEHHBIX HATIAJ0K MHOrQYHC-
aenubix KpTHKoB. OHU yKa3bIBalOT He HEMPUMEHUMOCTD
BBIBOJOB, MOAYYEHHBIX B X04€ TAKOTO aHaAM3a, K CeroA-
HsaHeH aeHcreaTeassoctH. Oanako 5TOT npHeM BbINOA-
HAET 0YeHb TOAE3HYIO H YPE3BhIYAHHO BaXKHYIO (DYHKLIHIO.
O~ nposicusieT AeHCTBHE OCHOBHBIX aKCHOM HEAOBEECKOH
JAESATEABHOCTH.

[Tockoabky menbrit — camMoe CAOXKHOE N3 BCEX SKOHO-
MHYECKUX ABAEHMH, HMEHHO 34€Ch Mbl HOAEE BCETO HY»-
ZaeMcsl B IMPOKOH MepcnexTure. Kpome Toro, nMeHHO
JAEHBIHM — 3T0 Ta 00AACTb SKOHOMMKM, Ha KOTOPOH HC-
KazKalollee BO3ZeHCTRYE IOCYAaPCTBEHHOTO BMEINATEAD-
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locynapcTep U AeHLrk

CTBa, UMEBLIEE MECTO B TEUEHHE CTOAETHH, CKa3aA0Ch B
HaHGOABIIIRH Mepe.

Mmuorne skonomucTBI, IpHBEpseHHDIE HAEIM CBO6OA -
HOTO PHIHKA B TIPHHLIHITE, IPUCTYAs K HCCAEL0BABHIO (e-
HOMeHa JEHeT, BIAAAIOT B CBOE06PasHbIN HHTEAAEKTYaAD-
Hbili croabusik. Jlenbru, roBopstT oHy, 3TO «apyTOE 2€A0».
I pearoxenne aener aormno obecnevnBarbes rocyaap-
creom. locyaapcTBo, cornacHo MX BO33penusM, He 06s-
3aHO PETYAMPOBATb SKOHOMHKY, HO JOAXKHO PETYAHPO-
BaTb JeHexmnyio cuctemy. locysapcTBeHHOe peryanpoBa-
HHE ACHEKHON CPEPH] HE CYHTAETCH HMH BMEIIATEALCTBOM
B CBOGOAMDIH PHIHOK. OTH KOHOMHCTDBI HE MOTYT COTAa-
CHTBCA C TeM, UTO BBIBOLBI, CIIPABEAAHBDBIE JAS CEOGOJ-
HOTO PBIHKA B UEAOM, IPHMEHUMBI Takzke k zenbram. [ o
HX MHEHHIO, HMEHHO rOCyAapCTBO H TOABKO OHO JAOAMHO
YeKaHUTh MOHETY, BbINYCKaTh Gymarkible AEHBIH, AEKpe-
THPOBaTb «y32KOHEHHOE CPEACTEO [IAATEKA», CO3AABaTh
LeHTpaAbHble 6aHKM, HAKAYMBATDb AEHBIH B SKOHOMHKY
(¥ «0TKauMBaTbY MX OTTYAA), TIOAAEPKUBATD «IIOCTORH-
HDBIM YPOBEHD LIEH» M T.II.

Wcropuueckn aenbru AeACTBHTEABHO GbIAK OZHEM M3
TePBbIX 06BEKTOB KOHTPOAS CO CTOPOHBI TOCYAapCTBa, U
peronoums ceoboaroro poinka X VIII—X1X p. ne ns-
MEHHMAA CHTYALMIO B ICHEKHOMH C(Pepe KOPEHHbIM 06pazoM.
T'losTomy aaBHO Opa 0CHOBHOE BHAMAHHE COCPEADTOUNTD
Ha aeHexxnon cucteme. OHa MOMCTHHE TaK e BaX<Ha AAS
6usHeca, KaK CHCTeMa KPOBOOHPALIEHHUsL A HCAOBEKA.

[pexae scero aasasive sagaanm cebe BOMPOC: MOKHO
AM OpraHH30BaTb JeHEXHYIO Cdepy, OAArasich Ha MPHH-
1M1 cBOGO1bI SKOHOMMYeCKOH AesTeabHocTH? Mozem an
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M. PorBapa

MBI UIMETb CBOBOAHBIH PHIHOK JIEHET, TAKOH i€, KaKoH Mbl
UMeeM B CAy4ae APYTHX ToBapos M yeayr? Kaxk 6yaer pbi-
raszers Taxoit poiox? K xakuM nocaeacTsmsM npuse-
AET ero rocyaapcTBennoe peryauposanme? Ecan mbt npu-
BETCTBYEM CBOBOAHBIH PHIHOK B APYTHX 06AACTAX, ECAH
MbI CTPEMHMCS YCTPAaHHTDb BMELIATEALCTBO FOCYapCTBa B
Zi€Aa 9aCTHBIX AML H TIpaBa COGCTBEHHOCTH, TO Y HAC HET
foAee BaiKHON 334a4H, YeM HCCAEAOBATh CrIOCObbI PYHK-
LIMOHKPOBAHMSA CBOGOAHOTO PHIHKA B AEHEZKHOMN Cepe.



I'TTABA |

fenwru B cBofoguoM ofinjectse

1. 3yayenue ofMeHa

Kak sosmuxator aenvru? Morsrwo, wro DPobunsony
Kpyso Ha Heob6HUTaeMOM oCTpOBE AEHBIH BBIAM He HY -
ubt. On He Mor nuTaTbca 30A0THIMU MoneTamu. Jlaxe
ecam 6p1 Pobunson obmenusarca ¢ [Iarnuuedt, nanpu-
Mep, MOAY4asi pbiby B 06MeH Ha ZOCKH, OHH 062 MOTAH He
6ecriokonThes 1o noroay zexer. Curyanms, npu KoTopoi
MOTYT BOSHHKHYTD JA€HBbIH, HMEET MECTO, TOABKO Korja
06IIECTBO PACIIMPHETCH 32 NIPEAEAD] HECKOABKHX CEMEH,

Yro6b1 yacHuth cebe CMBICA CYIeCTBOBAHHSA JEHET,
Mbl! JOAXKHB! BHaYaA€ NOHATD, NOYEMY AIOAH Boobie 3a-
HuMatoTcs obmeHoM? Beab o6men aexur B ocHoOBe geHer
¥ BCell 3KOHOMHuecKoi x13nn. B cymmocTy 6e3 o6mena
He 6btao Obl 06IECTBA.

QOueBuzHO, 4TO J06POBOALHDIH 06OMEH BO3MOMKEH T10-
TOMY, YTO KaxKJas CTOPOHA OKHMAAET, YTO B Pe3yAbTaTe
OHa H3BA€HET KaKylO-TO BbIrOAY, YAYHIUHT CHTYALHIO 110
CPABHEHHIO C CHTYyalMeH, CYIeCTBOBABIIEH 40 OOMeHa.

O6men o3navaeT HaauuHe coraamenns Mexay A u b
0 nepefaye TOBaPOB HAH YCAYT, IPUHAAAEKALLIHX OJHOMY
yeaoBexy, A, 3a TOBapbl M YCAYTH ApYTOro yeAoBexa, b.
OvueBnano, 4TO 9TO BBHITOAHD 060MM, TOCKOABKY Kax-
ABbIM H3 HHX LLEHUT TO, YTO TMOAYYAET, GOAbLIE, YEM TO, OT
yero orkasbisaercs. Ckakem, xorna Pobunson Menser
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M. Por6apn

HEKOTOPOE KOAMYECTBO JOCOK Ha pbIby, To ppiby, KOTO-
py10 OH «niokymiaeT» y I [aTHuupt, o uennT 60abie, veMm
NOCKH, KOTOpble «Mpogaets. B To xe Bpemsa [Iarnuua,
HaNPOTHB, LEHUT ROCKH BOAbLUE, YeM PhIdy.

Ot Apucroreas 1o Mapkca aroan omm6ouno rnoaa-
TaAH, YTo OOMEH NPEANIOAATAET PABEHCIMBO UEHHOCMU.
Ecau oana cerb pbibp MenseTcs Ha gecsTh A0COK, Ay-
MAaAH OHU, TO MEXAY STHMH TIPeAMETAMH CYLLIECTBYET Ka~
Koe-To BHyTpeHHee eauHcTBo. Ha camom zeae obmen
6bIA-TO IPOU3BEAEH TOABKO MOTOMY, YTO KamxKAas CTOPO-
Ha yeHuAa 3TH ABa 6Aara no-pasHomy.

[AaBHO# npuumMHO# TakoH MMPOKOE pacnpocTpaHeH-
HOCTH OOMEHa SIBASIETCA OrPOMHOE NPHPOAHOE Pa3HOO6-
pasue. Kaxkapiit yveaoBek 061aa6T CBOMM YHHKAAbHBIM
Ha60pOM TaAaKTOB H cniocobHocTeit. Kamapi yuactox
3EMAH OTAHYACTCHA CBOYMH YHHKaALHDbIMH XapaKTEPHC-
THKaMH, CBOMMH cllellH(pHUIeCKHMH pecypcamu. B ocHo-
Be 06MeHa AexcuT QaKT STOr0 BHEIUHero, JaHHOrO Npy-
poaol pasnoobpasua. Awau mensor muenuny Kansaca
Ha :eae30 [VIHHHECOTBI, MEAUUMHCKHE YCAYTH Ba Mac-
TepcTBo cxpunava. Cnelunarnsayua gaeT BO3MOMKHOCTD
KaKJOMY 4€AOBeKY PasBUBATL CBOM TAAaHTbI, a KamkJ0-
MY PETHOHY — HCIOAB3OBATL €r0 CHIEUH(pUYECKHe pe-
cypebl. Ecau 661 nukTo He Mor 06MennBaTbCA, ecAH 66t
KaXkibiH YeAOBEK ObIA BbIHYK/IeH NIOAATATbCA TOALKO Ha
camoobecrnieyeHne, 6OAbIIAA YaCTb YEAOBEYECTBA yMep-
Aa 6b1 OT TOADAQ, @ OCTABIUMECS C TPYAOM NOAZEpPHHBA -
AH 651 cymectsoBanue. O6MeH ABASETCA HCTOMHNKOM
MKM3HEHHOH CHABI HE TOABKO 3KOHOMHYECKOH JEATEAD-
HOCTH, HO M CAMOH UUBHAH3ALIHH.

12



T'ocyaapcTBo U REHBTYU

2. Baprep

npxmoﬁ 06MEH NTOAE3HBIMH TOBapaMH U YCAYTaMH CMOT
6Bl TOABKO TIOZJEPKUBATE SKOHOMHKY Ha YPOBHE YYyThb
BhIILEe NepBOGBLITHOTO, 1akoit npsAMoi 06Mel, MAK BapTep,
eZBa AM aQipexTnBHee camoobecnedenus. [ louemy? Tlo
0AHOR - AHHCTREHHOH IPUYHHE: 0UEBHAHO, YTO NIPH 3TOM
MOrAQ 6bl TPOM3BOANTHCS OYeHb MaAo npoaykumH. Ecan
cymecTByeT ToAbKo GapTep 1 JxoHc HaunmaeT pabounx,
4TOOBI IOCTPOUTDL AOM, TO YEM OH 6Y/AET C HUMH paciiAa-
yuBathea? Hactamu zoma? Hencnoabzosanupimu B xoze
CTPOMTEAbCTBA CTPOMMATEpHAAAMHU D

Jse raasuste npobaempbl, BosHMKaloWMe NPy Gapre-
pe, — npobieMa HeZEAKMOCTH H 1ipobreMa HecoBraje-
ansa norpebuocted. Ecan Cmut usrorosma nayr, sa xo-
TOPbIH OH XOTeA Obl HOAYMHTb HECKOAbKO HY:KHDBIX emy
Beygei (Hanpumep, MyKy, MACO ¥ 04X AY ), TO KaK OH MO-
wxer 310 npogerats? OH e He MOXeT pasroMaTb HAYT
H OTZATb OAHY €70 ¥acTb QepMepy, a APYTyH — NOpT-
nomy. Ho aazke B Tex cayuanx, koraa ToRapbl ABAAIOTCS
(PM3KUYECKH AEAMMBIMH, BoOOLLe FOBOPS, KpaHHe HEBEPO-
ATHO, YyTO6bI 00 0OMEHHBAOWINECS CTOPOHBI BCTPETH-
AMCb Memxay coSoi 3a npuemaeMoe BpeMa. I Ipeanoro-
#um, uTo y A ecTs oeowy, a y b — napa canor. Kak
OHM MOTYT HPHHTH K COTAAIIEHNIO, ecAn A 3axouer noay-
4uThb Be obyeb, a oaexay? Fan npexerasnm cebe npe-
MOJABATEAS SKOHOMHYECKOH TEOPUY, KOTOPBIH BbIHY XK -
nen uexkaTb nexaps. Jas Toro utobbr 06MeH COCTOSACS,
3TOT MeKapb AOAMKEH XOTeTb B3ATb HECKOABKO YPOKOR
(npuyeM MMEHHO SKOHOMUYECKOH TEOPHH) B OOMEH Ha
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M. Pot6apn

YBEAHYHBATBLCA, ¥ OHM CTAHYT ele H0AEE PEAANIYEMBIMH.
PesyabraTom 6yzeT caMoycHAHMBAIOINAACSA TOADKHTEAD-
Hag ofpaTHas CBA3b: GOAbINas 0OBMEHHBAEMOCTD CTaHO-
BHTCS MPHYHHOH HOAEe MHPOKOro HCIIOAB3OBAHMA B Ka-
yecTBe cpeAcTBa 0bMeHa, 4TO NPHBOAHKT XK euje BoAb-
et o6MenHBaeMOCTH M T.4. B kouue kounuos, ocraercs
OJAMH HAH ZBa TOBAPA, KOTOPbIE HCMOABIYIOTCA AIOADMU
Kak 061ue YHHBEPCAABHBIE CPEACTBA OOMEHA TIPAKTHYE -
CKHM BO BCEX OOMEHHBIX aKTaX. JTH-TO TORAphl H Hashl-
BalOTCA JE€HbIaMH.

Hecropuueckn s kauecTse cpeacts o6MeHa ucnoabso-
BAaAMCb pasAMYHBIE TOBapbl Tabak B BHpAXHHHK KOAO-
HMaAbHbIX BpeMeH, caxap B Becr-Muauu, coan 8 Abuc-
cunmy, cxot B Jpesnent Ipeunn, reosau B [Llorranansu,
meab B Jpesuem Erunre, a Takxke sepro, 6ycnl, pa-
KOBMHBI XKaypH H phiborosuble kpiouku. Co Bpemenem
POAb JEHET CTAAH BLINOAHATB ABAa METAAAA, BbITECHHMB-
ItKe APyTHe TOBAPD! B XOA€ MHOTOBEKOBOH KOHKYPEHLIHH
Ha CBOGOZHOM pbIHKE, — 30A0To u cepebpo. Oba me-
TarAa 06AAAAIOT YHUKAABHO BbICOKOH CTENEHBIO 0bMe-
unBaeMocT. OHU NOAB3YIOTCS YCTOHYYBBIM CTIPOCOM B
KavyeCcTBE MaTepHaAa JAsd YKpallleHUH M OTAMYAIOTCA BCe-
MH ApyTHMH HeobxoaumbiMu KauecTBamu. He Tak pae-
HO cepebpo, KATOPOE ABAAETCH MEHEE PEAKUM, YEM 30A0-
TO, CYHTAAOCH GOAEE DPUTOAHDbIM AAs HeGoAbUINX oOMe-
HOB, @ 30A0T0 — 60OAee yAOGHBIM IAA KPYIIHBIX CAEAOK.
B xoneunoM cueTe BaxKHO TO, HTO HE3ABUCHUMO OT TIPH-
YHH, TI0 KOTOPBIM STO [IPOH30LIAO, CBOOOAHBIH PHIHOK
MPHSHAA 30A0TO U cepebpo Hanboree 3PPEKTHBHLIMH
BUJaMH AEHET.
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I'ocyaapcTRo ¥ AeHbry

ST0T npoyecc — KyMYAATHBHOE Pa3BHTHE CPEACTBA
ofMeHa Ha CBOOGOAHOM pPbIHKE — TPEACTAaBAAET cOOOH
e AMHCTBEHHBIX CHOCO0, KOTOPBIM TOBapbl MOTYT yTBeEp-
AHTbCA B AeHexHoM KawecTse. JleHbry He MOTYT BO3-
HHKHYTb HHKaKMM HHbIM cnocobom. Onu ne MoryT nosa-
BHUTDCS, €CAH BCE BAPYT PEIlaT HA4aTb AEAATb AeHbIH M3
Kakoro-Hubyab Gecrioaessoro Marepuara. Ouu He Mo-
TYT BO3HHUKHYTb BCAEACTBHE NPHHATHSA rOCYyAapCTBEH-
HOTO aKTa, B KOTOPOM «AeHbraMM» GyAyT MMEHOBATbCA
Kycouxn Gymarn’.

Jero 8 Tom, uTO HaAMYHE CNPOCA Ha ACHEKHDIN TOBap
B OTAMYHE OT CIIPOCa Ha TOBAPb! AAs HEMOCPeACTBEHHOTO
MCMOAB30BAHHUA NMPEATNIOAATAET, YTO AIOLHM HMEIOT MPEeJ-
CTAaBAEHME O ACHEXKHBIX LeHaX GAHHAHIIErO MPOLUAOTO,
Ho raxoe npeacTaBaenue MoKeT BOSHHKHYTD TOABKO B
TOM CAy4ae, €CAH BCE HAYHHAETCS C HEKOEro NOAe3HOTO
TOBapa u 6apTepa C NMOCAEZYIOIIHM YBEAUUEHHEM CNIPO-
Ca Ha 3TOT TOBap, HO TIPEABABAAEMOrO yKe KaK Ha cpel-
CTBO o6MeHa. DTOT A06aBOYHDIN CIPOC «TIPUOABAAETCA»
K HayaAbHOMY CNpOCy Ha TOBap, KOTOPbIH MIpeAHa3Ha-
HeH ZAR HETIOCPEACTBEHHOTO HCroAb3oraHus. Hampumep,
CTIPOC Ha 30A0TO Kak Ha CPeJICTBO OOMeHa BO3HHKAET KaK

! [Oumbka rocyaapcTBEHHOI TEOPHH NPOHCXOKAEHHUS JEHET CBSBA-
Ha C TeM, YTO NIOCAE TOTO, KaK HeKHi TOBap yTBepaeTCsi B KayecTse
AeHer B Xo4e CBoGOJHOMN KOHKYPEHLHH, FOCY1APCTBO MMEET TEXHH-
4eCKYI0 BO3MOXKHOCTb — H MOABBYETCH €10 — YJOCTIOBepAMS TOA-
AMHHOCTD JeHeT, HacHABCTBEHHAS MOHOTIOAH3ALMS TIPOLLECCa TaKO-
[0 YAGCTOBEpeHHs H € TTOCAEACTBUA PA3GHPAOTCA aBTOPOM HHAe. —
ITpun. nagu. pea.)

17



M. Porbapn

A063ROYHBIH M0 OTHOIIEHHIO K TEPBOHAYAABHOMY CIIPO-
Cy Ha 30A0TO KaK Ha MaTepHaA Ans ykpawehHii'. Taxum
06pa3oM, rocyAapcTBO BECCHUABHO CO33aTbh AGHbLIH; OHH
MOTYT BO3HHKHYTb TOABKO B X0Ae 0OMEHOB, COBEplIae-
MBbIX Ha CBOOOZHOM pBIHKE,

Baxweitinas ucTuna, spiTekaionias n3 Hamero o6cyx-
ACHHS, 3aKAIOYAETCA B TOM, YTO AEHBCH — 3TO TOBAp.
Yeroenne aToro npocroro ypoxa sBAsieTC 0HOM U3 ca-
MDBIX BaKHBIX 3a7a4 B Mupe. Kax wacto Atoau cumtalor
AEHDTH 4eM-TO HOABIIMM HAH 4eM-TO MeHbimHm!

Jenprn — ne aberpaxTnas eaumuua yuera, cymecr-
BYIOINAS OTAEAbHO OT KOHKpeTHoro ToBapa. Ouy He sB-
AAIOTCS 6€CTIOAE3HBIMNA KETOHAMH, TPUIOAHBIMH TOAD-
ko ars obMena. Orn — He Hekme «Tpe6oranus K obme-
cTBy». JleHbru — He rapaHTHA PUKCHPOBAHHOTO YOOBHS
ueH. 3o npocto Tobap. Jenbrn oranyalorca ot apyrux
TOBAPOB TOABKO T€M, YTO OHH MOAb3YIOTCS CIPOCOM FAaB-
HbIM 06pa30M Kak cpeacTBo obmena. Ho nommmo stoit
0Cc0BEHHOCTH OHU ABAIOTCS TOBapOM.

Kak u Bce ToBapnl, OHM XapakTepu3yloTCs HaAHYM-
€M OlIpeleA€HHOro 3anaca. J\I0AM NPeAbIBARIOT CHPOC
Ha IIOKYNKy 3TOro ToBapa M Ha obrananue uM. Kak u
A OOBIMHBIX TOBapoOB, <1IEHa» AeHer — BblpaXeHHas
B JPYTHX TOBapax — OMPEJEASETCS COOTHOLIEHHEM HX
COBOKYIIHOTO MPEAOKEHNSA, HAY 3aI1aca, H COBOKYTTHOTO

' O npoucxomgennn aener cm.: Mernzep K. Ocnobanns noautnye-
cKoii skoHoMHH // ABCTpHIACKas 1IKOAA B TIOAHTHYECKOH SKOHOMUHK,
M.: Sxonomnka, 1992. C. 217—242; Musec A. ¢pon. Teopns ne-
Her u cpeacTs obpatuenns. Heanbunck: Counym, 2007.
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T'ocynapcrso m genbri

cnpoca Ha MX MOKYNKy W xpaHenue. Aoy «nokynaior»
JEHbTH MyTeM MPOAAZKHK 32 HUX CBOMX TOBAPOB W YCAYT,
a NoKyTmas TOBapbl H YCAYTH, OHH «IIPOAAIOT» AEHbIH.

4. 3HayeHME JEHET

Bosuuxmoserme AEHETr CTaAD BEAMKMM HAAroM Zas ue-
AoBedeckon umBnamaauvu. Des aener, 6ea sToro obie-
ro cpeacTra o6MeHa, He MOTAC Obl Cy11eCTBOBATD HACTO-
AlleH CrelHaAM3aluHK, He MOTAA 6bl TIOABHTLCA Pa3BH-
Tast SKOHOMHKA. JKOHOMMUECKOE pasSBUTHE HE NOIIAO Obi
Aaiee CKYAHOro, npumuTHBHOTO ypoBHs. C noapaenuem
TOBapa 1104 Ha3BaHHEM «AEHLIH» UCYE3ANOT NPOBAEMB
HEJEAHMOCTH M «HEeCOBMNaAeHHUS NOTPeBHOCTER», TaK A0-
caxaaBinve baprepuomy obumectsy. Jenepb Jxonc cmo-
KeT HaHATb PabouNX H 3ATIAATHUTb UM... AeHbramu. Cmur
OTAACT CAEABHHBIH UM TIAYT B OGMEH Ha € IMHHLDBI. .. AeHET.
Jenexubiii ToBap AeAMM Ha MeAKHE EAHHRILI H TIPHHN-
MaeTCH BCEMH. DTO O3HAYAET, YTO BCE TOBAPDI H YCAYTH
MPO/AIOTCK 32 JEHbIH, OCAE YEro eHbrd BHOBb HCTIOAL-
3YIOTCA AAs TIOKYIIKH APYTHX HY?KHBIX AIOZAM TOBAPOB H
ycayr. Baaroaapsa aennram mosxet 6b1Th cpopmuposana
pasBUTas «CTPYKTypa IIPOU3BOACTBA», B paMKax KOTO-
POH 3eMASl, YCAYTH TPYZa M KaNHTaAbHblE TOBaphl COB-
MECTHO YYaCTBYIOT B PasBHUTHM MPOU3BOACTBA HA Kax-
AOH €ro CTaliH H NOAYYAIOT [TAQTEKH JEHbIaMH.
[NosiBAenne aener MPHHOCHT OPOMHYIO MOAB3Y ewse
O/IHOTO POJA. |ak KaK Bce O6GMENbI OCYIIECTBASRIOTCS B A€~
Hblax, TO BCE MEHOBbIE OTHOILEHHS BbIpaXkeHbl B IEHbrax.
Tem caMbIM AlOAR MOAYH2IOT BO3MOXKHOCTb CPABHHMTb
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M. Porbapn

PHIHOYHYIO CTOMMOCTb KaXZ0ro TOBapa CO CTOMMOCTBIO
Aro6oro Apyroro Tosapa. Pas TeAeBH30p 06MeHMBaETCS HA
3 yuyuu sorota, a aBToMO6BAL 06MennBaercs Ha 60 yu-
UMl 30A0T2, TO Kamblit NOHUMAET, YTO Ha PbIHKE OANH
aBToMobuAb «ctout» 20 TeaeBnzopos. Imu menosote
OMHOWICHUS U eCMb YeHYl, 3 ACHEKHDIA TOBAD CAYKMT
O61MM SHAMEHATEAEM A BCEX LleH. |0ABKO yCTaHOBAE-
HHe AEHEXHDBIX LEH HA PhIHKE COBZAET YCAOBHA AAA pas-
BUTHA UHBHAH3OBAHHOH BKOHOMUKH, MTOCKOABKY TOABKO
OHH NMO3BOAAIOT APEATPUHUMATEAAM TIPOHIBOAHTDL KO-
HOMHYECKHE PacyeTdl. lenepnb MPeANIPHRHMATEAH MOTYT
CYAHTb O TOM, HaCKOABKO XOPOWIO OHH YAOBAETBOPSIOT
notpe6HOCTH nOTpeGUTEASH, CPABHMBAA LEHbI, IO KOTO-
PbIM TIPOJAIOT CBOIO NPOAYKUMIO, C LEHAMH HA (PaKTO-
pbt nponsBoacTBa (cBoMMY «3aTpaTaMH» ). lak Kax Bce
STH 11eHbI BblpawkeHb! B AEHbraX, NPEATNPHHHMATEAN MO-
IyT YCTAHOBUTSH, MOAYYAIOT AH OHH NPUGHIAD MAM Tep-
nat y6orrku. Mimenno stumu pacueramun pyxoBoacTBy-
JOTCA NIPEATIPHHHAMATEAH, PAGOTHHKH H 3eMAEBARAEABLDbI
B CBOEM CTPEMAEHHH NOAYUHTb JAeHEXHBIH XOXO0A. [0Ab-
KO C NOMOUIBIO TAKHX PACYETOR PECYPCHE PACTIPE AL ASIOTCS
1o HauboAee TIPOUBBOAUTEABHBIM CIOCO6aM BX HCMOAD-
30BaHUs, T.€. IO TAKHM, KOTOPble B HAaWOOAbINEH CTerle-
HH YAOBAETBOPAIOT RYKAbI NOTPEOUTEAEH.

Bo MHorux ywe6umxax no sKOHOMHKE YTBep:KAAETCH,
YTO /leHbIH BbITIOAHAIOT HECKOABKO yHKIHi. Jlenbru sB-
ARIOTCA H CPEACTBOM 06MEHa, U EXMHULeH YUeTa, B «Me-
PO UEHHOCTH», U «CPEACTBOM COXPAHEHHS LEHHOCTH»
u 7.4. Oanaxo Bce 3™M PyHKUMHN ABASIOTCA NMPOCTLIMA
CAEACTBHAMH OXHOM TAABHOH: CAYMKHTD CPeACTBAM 06-
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mena. Mimenno B cuay Toro, 4to 30A0To sBasieTcs 06-
IIETPHHATBIM COEACTBOM oBMeHa, T.e. obrazaer Hau-
60AblEH OOMEHHBAEMOCTBIO, €F0 MOKHO XPaHUTD C TEM,
4TOBbI HCOAB3DBATb B KauecTse CPeACTBa obMena B By -
AYiIeM, TOUHO TaK e, Kak OHO HCMOAb3YeTCH B HaCTO-
samem. ViMenno nostomy Bce 11eHb BbIpakaloTCa B €4H-
uuuax 3or0tal. [lockoabky 30A0T0 sBARETCH TORBApHBIM
MOCPeAHHKOM AAS BCeX 0OMEHOB, OHO MOKeT CAYIKHTD B
Ka4yecTBe €JHHHIbI y4eTa AAS HACTOSIIMX H OXKMA2eMDbiX
6yaywux ueH. Bamuo nonsats, uto aenbru ne MoryT 6611b
abCTPaKTHPIMH € AMHHLAMH y4eTa HAH 1pas TpeOoBaHus.
Oun ABAIOTCS TaKOBBIMH TOABKO B TOM Mepe, B KaKOM
CAYKAT B KaYeCTBe CpeAcTBa oOMeHa.

5. [lenexuan eguunua

Tenepb, KOT/a MbI TIOHSIAH, KaK TIOABUAHCD ZEHbIH H YTO
OHH NOPOXKIAFOT, Mbl MOYKEM CHPOCHTD CEeOs: KaK UCTIOAD-
syetcs nesexubiit Topap? ¥au, rosops 6oaee koHkpeTHO,
4TO NPEACTABASET COOOH AEHe:HbIN 3anac, HAM 0OIHH
obbeM npeAr0OAEHHA JeHer B OOIIECTBE, M KaK YCTPOeH
AeHeHRDbIH 0OMeH?

Tlpexne Bcero oTMETHM, YTO GOABUIMHCTBO TOBAPOR
TOPryIOTCs Ha Bec. Bec ABASETCS OTAHUMTEALHbBIM NPH-
3HAKOM MaTePHAABHBIX TOBapOB, NO3TOMY TOPTOBAS BE-
JAETCst B TaKHX €AMHMIAX, KaK TOHHDI, pYHTHI, YHUHH,

U [lennrn He «M3MepsioT» LEHbI MAK LeHHOCTD; OHM SBATIOTCS 06-
UM 3HaMeHaTeAeM AR X Bbipaxeuusn. | {ewn sripamatotes B je-
HbTaX, a2 He N3MePSIOTCA UMY,
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rpanst', rpammsi i T.4.2 30A0TO He SBARETCS HCKAIOYE-
HueM. 30A0T0, N0A06HO ApyruM ToBapaM, ByaeT Topro-
BaThCs B eAMHHMLAX Beca’.

Ouesuano, 4ro pasmeprocTp 061meil eAuHULbl, H3-
OpaHHast AAS IDHMEHEHHA B TOPTOBAE, AAS SKOHOMHC-
Ta He UMeeT 3Hauenus. B oguux cTpanax AI04M MCIOAb-
3YIOT METPHYECKYIO CHCTEMY M NPEATIOMHTAIOT CHHTATD B
rpamMMax; B APYTHX, TakuX kak Ancans nan Amepnka, —
B rpaHax UM YHUMsX. Bce eamHHLbI Beca Aerko mepeBo-
asres us oanou B Apyryro: 1 gynr pasen 16 yrmumam; 1 yn-
uus pasua 437,5 rpana, wan 28,35 rpamma u .4

[Tpeanoaaras, uto B xauecTne AeHer BuIGPAHO 3OAO-
TO, Mbl CYUATa€M HECYILECTBEHHBIM BOTPOC O PA3MEPHOC~
TH 30A0TOH €ZUHHLbI, MCTIOAb3YeMOH B pacieTax. JKoHc
MOZKeT NPOAATb KYPTKY 3a OAHY YHUHMIO 30A0Ta B AMe-
puxe uam 3a 28,35 rpamma o Mpangun. Ob6e yenn
WJAEHTHYHDI.

Mozker nokasaTbes, YTo MbI 06CYK 1AM OUEBHAHBIE
sewn. Ho cxoankux 6eacteuii MosxHO 66120 6b1 H3bexaTs,
eCAH Obl AIOAH IIDAHOCTbBIO OCO3HABAAH 3TH NPOCTbIE UCTH-
ubl! Hanpumep, nowtn sce aymaror o aenvrax, Kak o pas-
AMYHBIX aOCTPAKTHBIX €AMHHIIAX, KarKAas M3 KOTOPDIX Xa-

! [Tpau — mepa peca, = 0,065 2. — [Tpun. nep.]

¢ Jlaxke xoraa ToBaphl HOMMHAADHO OGMEHHBAIOTCA Ha OCHOBAHMH
eZuHML o6beMa (KHMa, GYLIEAb K T.4.), HEABHO NPeNOAATAETCs, YTO
eAMHALRA O6BEMA HMeeT CTaHAAPTHDI Bec.

* OuanuM U3 TAaBRbIX AOCTOHHCTB 30A0Ta ABASETCS X0 OAHOPOA-
HOCTb: B OTAHYHE OT MHOTHX APYTHX TOBapOB OHO HE HMEET OTAMMHH
B KadecTBe. YHIHA HHCTOTO 30A0Ta paBHa Al0GON APYTOH YHUMH HHC-
TOT'O 30A0Ta BO BCEM MHpe.
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paKTepHa AAA onpeAeAeHHoH cTpanbl. Jaxe Bo BpemeHa
30A0TOTO CTaHJAPTA AIOAH MBICAMAM Tak xe. Jaxe Tor-
Ja aMePUKAHCKHMH JAEHbraMH 6bIAH «Z0OAAAPBI», (PpPaH-
LY3CKHMH — «(PaHKH», HEMELKHMH — «MapKH» H T.J.
IIpuanaparoch, YTO BCe HALMOHAABHDBIE BAAIOTBI «TIPH-
BABAHBl K 30AOTY», HO NPH 3TOM BCE OHM PACCMATPHBA-
AMCb KaK CyBepeHHbIE H HE3aBHCHUMbIE. DTO O6CTOATEADL-
CTBO, KCTATH, N03:Ke ODAEIYMAG CTPaHAM OTKa3 OT 30A0-
Toro crangapra. OZHako Bce 3TH HaUMEHOBaHMS ObIAH
TIPOCTO Ha3BAHHSMM eAMHHI] BECa S0A0Ta M cepebpa.

Dpuranckuii gpynT cTepAMEroB nepBoHaYaAbHO 0603-
HauaA Bec dynra cepebpa. A uTo Takoe goarap? Brauare
ZOAAAD SBASACS OBIENPHHATBIM Ha3BaHHEM BECa YHUIMH
cepebpa, vexanupweiica B X VI b. pon LLrnkom, 6orem-
ckum rpadom. Ipad por Lllank xur 8 mecTHOCTH, HO-
cuBLel HazBanue aoAMHa cB. Floaxima, HAH Mo-Hemelkn
Joachimstal (o umenu Joachim u caosa Tal, o3wavarome-
TO TIO-HeMeLKy «Z0AMHa» ). MoneTst rpaga sapaboTaru
BBICOKYIO PENyTalMIO B CHAY HX €AMHOOGpa3Hs M YHCTO-
b1 MeTarAa. Mx nasmisarn «Joachim’s taler», man mpoc-
10 «Tarepnl». OT 3TOrO CAOBa («Tarep») u mpousoULrO
CAOBO «0AAAp»'.

Taxum 06pasom, Ha cBOBOAHOM PHIHKE Pa3AHUHBIE Ha-
3BaHMsA AEHEMHDBIX eIVMHHI ABASIOTCA I1POCTO OMpeaeAe-
HuaMu eanndy Beca. Koraa ao 1933 r. y wac B CLIA
CYIIECTBOBAA 30A0TOM CTAHAAPT, AIOAH HYACTO FOBOPHAH,

! [CywectByeT arbTepHATHBHOE O6BACHEHHE IPOHCXOMKACHHS Ha-
3BaHusA «Tarep». COrAacHO eMy, CAORO «Tarep» GoAee ApeBHee K BOC-
xoanT x Hemeuxomy der Teil — sactbs. — [Tpum. nayu. pea.]
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49TO «lieHa 30A0Ta» «3apUKCHPOBaHA Ha YPOBHE ABal-
LIATH JACAAAPOB 3a YHUMIO 30A0Ta». Ho TakoH Bamia Ha
HAIM AEHDbIH CTIOCOOCTROBAA OMACHBIM 3a0AYKACHUAM.
B aelicTeuTeAbnocTH 40000p 6611 ONpesenen Kak Ha-
88aHUC MAKOO KOAUMECMBA 3010Md, KOMOPOe BECUAO
npumepro '/ . yuuuu. Vimenno nosromy Bce pasroso-
pbl 0 «Kypcax o6MeHa» BAAIOTBI OZHOM CTPaHbI Ha BaAKO-
Ty APYTO¥W BEOAMAM Al0AeH B 3a6Ayxaenne. «Dynr crep-
AMHFOB» Ha CaMOM JIEAE HE «OBMEHHBAACA» Ha D «IOA-
Aapos»'. Jloarap 6bia onpeseres kax '/, yHUMH 3010Ta,
a (UyHT CTEPAMHIOB B TO BpEMA ObiA ONpeA€AeH KaK Ha3Ba-
RHUE 2AS IpH6AMaHTEAbHO |/ 4 YHIMH 30A0Ta. Bor nouemy
(YHT CTEPAMHIOB «TIPOJABAACA» 32 5 ZOAA., — '/, yH-
LIMH 30A0Ta NPOCTO MEHIAH Ha >/ 29 YHITHH 30A0Ta. Hecwno,
YTO TakMe «OOMEHBbI» M TaKas MyTaHUUA Ha3BaHHH COHBa-
AM C TOAKY M BBOAMAM B 3a0AyxaeHME.

Hu:xe, B raase o BMelnaTeAbcTBeE rocyaapersa B cHC-
TeMy AeHeHHOro obMeHa, Mbl TIOKaxKeM, KaK BOSHUK 3TOT
cymbyp. Ha abcorrotno co6oanoM pbinke 30A0To 6bi
0OMEHHBAAOCD MPOCTO KaK «IPAMMBI» , FPAHbI HAH YHLIVH,
M BCe 3TH cOHBAIOLIHE C TOAKY Ha3BaHHA, BCE ITH «JIOA-
AQPbI», «(PPAHKH» K T.N, 6b1AM 661 n3AuumEnMu. | ToaTomy
B 3TOM pasjeAe Mbl 6yaeM CUHTaTb, YTO ZeHbrH 0OMeHH-
BAIOTCA HEMOCPEACTBEHHO B FpaMMaX MAH TpaHax.

OueBuano, 410 B KauecTe OOIENPHHATON €AUHH -
bl PBIHOK BbIGepeT HanboAee ya06HbBIH BeC AeHEKHO-
ro Tosapa. E.cam 6b1 senbramu 6biaa naatuHa, BepoAT-

' B zeiicTBHTE ABHOCTH PYHT CTepArHTOB o6MeHHBarcs Ha 4,87 poAx.,
HO MBI HCTIOAb3YeM UH(DPY I ZOAA. A NPOCTOTBI PACHETOB.
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HO, OHa TOpProBaAach 6p) ZOASIMH YHLIMH; €CAH 6b1 He-
MOAb30BAAOCh KEAE30, TO CUeT weA Obl Ha PYHTBI HAH
ToHubt. /A 9KOHOMHCTa MaciuTab JeHeKHOH € AMHHLbI
HE UMEET 3HAYEHH.

6. ®opma pener

Ecan macurra6 1 naumenoranne newesmoi eXHHHULIbI He
MMEIOT 9KOHOMHYECKOT0 3HAYEHHs1, TO ITOTO HEAb3S CKa-
3aTh 0 popme AeHexHoro metarra. C Toro Momenra, kor-
2a TOBapbl U3 HEKOETr0 MeTaAAa CTAHOBATCA JEHbTamH,
BECh IOCTYTIHBIA AIOJAM 3aMac MeTarAa 06PasyeT MHPO-
BO¥ 3anac aeHer. He umeer suauenus, B kako#t popme
HAXOAMTCSH BECb 3TOT MeTaArndeckuH gona. Ecau aenn-
raMH ABASETCS XKEAe30, TO AEHbraMH SIBASETCS BCE Xe-
A€30 HE3aBHCHMO OT TOr'0, CYLIECTBYET AH OHO B (popMe
6pYyCcKOB HAH BOILAOIIEHO B ZETAAAX CAOMHDBIX MEXAHU3-
moB'. 30A0TO HCIIOAB30BAAOCH B KaYECTBE J€HEr B BHAE
CaMOPOAKOB, 30A0TOTO NIECKA H JaKe B BHJE I0BEAHPHbIX
ykpawenuii. He zorxn0 Bbl3biBaTh yausrenns, uTo 30-
AOTO HAH AQYTHE AeHbIH MOTYT TOPTOBATHCS, NPebbiBas B
CaMbIX pa3HbIX POPMaXx, MOCKOABKY €JIMHCTBEHHON Bas-
HON XapaKTePHCTHKOH ABAAETCA WX BEC.

Caeayer, oaHako, NpU3HATB, YTO OZHU (POPMBI Hac-
To Horee ya06ubL, yem zpyrue. B Tevwenne BexoB ans 06-
CAYKHBAHHSA MEAKHX MOBCEAHEBHDIX CAEAOK 30A0TO U CE-
pebpo UCMOAb30BAAUCH B POPME MOHET, a JAsl KPYIHBIX

! Merestbie MOTHITY aKTHBHO MCNOAB3OBAAMCH B KauecTBe AeHer B

Asnn n Apuxe.
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caerok — B BHae 6oabLmx 6pyckos. M3 octaabnoro s0-
AOTa M3TOTARAHBAAWCD IOBEAMPHDBIE YKpalUeHUs W ApYyTHE
aparouenHocTi. Aio6oe npeo6pasoBanKe METaAAA H3 OZ-
HOH (POPMBI B APYTYIO TpebyeT 3aTpaT BpeMeHH, YCHAUH H
apyrux pecypcor. Bomoanenue aroit pabotbt — Takok xe
6uznec, kak u Aroboi apyrou. Llenst Ha atn yeayru 6yayr
YCTaHaBAMBATbCA TaK e, Kak o6brano. Muorue coraac-
HbI C T€M, YTO H3rOTOBAEHHE IOBEAHPAMH YKPaIEHHH H3
CaMOPOAHOTO 30A0Ta 3axonHo. Ho Atoau wacto orpuua-
IOT MPHMEHHMOCTD STOrO IMPUHUMIIA K H3FOTOBAEHHIO MO-
neT. OaHako Ha CBOGOAHOM pbIHKE MeKaH MOHET NPEJ-
cTaBAseT coboH, 10 CYTH JeAa, TaKoH e OM3HeC, KaK H
Ar060K APYTOH,

Bo Bpemena 30A0TOro cTangapTa MHOTHE MOHETBI CUH-
TAAHCH B HEKOTOPOM CMBICAE 60AEE «HACTOAIIUMH» J€Hb-
FamH, 4eM NPOCTbie, He OTHEKaHEHHDbIE 30A0TbIE «CAHTKH»
(B popme 6pyckoB, 6oaBaHOK HAH B At060ii apyroit). Jedi-
CTBHUTEABHO, MOHETbBI BKAIOHAAM B ceHA [1peMHUIO 110 CpaB-
HEHHIO CO CAMTKOM, HO NPHYMHA GblAA He B HEKUX MHCTH-~
yecKHX cBoHcTBax MoHer. [ 1pocTo usroToBHTL MOHETHI M3
CAMTKa CTOMT JDPOKE, HeM NEPENAABUTD MOHETbI B CAH-
Tok. BeaeacTsue sToM pasauup! Ha phiHKe MOHETBI Leny-
AHCB BblLe',

! [Ha naw aran, 510 06b5cHACTCS AONOAHATEABHON LIEHHOCTBIO MO-
HeT, TipeMHeH, CBA32HHOK C 3KOHOMHEH Ha BSDEIIMBAHMM H YAOCTORE-
peHuy Npobhl, a yxxe Ta J06aBOYHAN LIEHHOCTD JeAaeT IKOHOMHYECKH
OTPABAAHHON COOTBETCTBYIOIIHE 32TpaThl. ~— {Ipum. Hayy. pea.]
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7. YacTHm# uesaH MOHET

M zea wactnoit vexankn cerogns kameTca HACTOABKO
CTPAHHOM, YTO €€ CTOWT OABEPTHYTh TLIATEABHOMY HCCAe-
aosanmio. Mbt mpuBbIKAY AyMaTb 0 uekatKke MOHETBI Kak
0 HeoTbeMAaeMoM «aTpubyTe BracThx». Ho B kouie xou-
LIOB Mbl — aMEePUKIHUPI, IPaMAIHE PECITYOAMKH, H HMEH-
HO TIO3TOMY HE PA3JEASAeM TEOPHH «KOPOAEBCKOH Ipepo-
raruBbi». Kpome Toro, umeHHo B cooTBETCTBHM ¢ aMepH-
KaHCKOM MOAHTHYECKOH KOHLENHER HCTOMHHKOM BAACTH
SIBASIETCA He roCcyAAPCTBO H Er0 HHCTUTYTbI, & Hapo/,.

Kax mor 6b1 pynxumonpoBarb wacTHbi yekan? M
y2Ke OTBEYaAH Ha 3TOT BOMPOC ~— TaK K€, KaK (PYyHKIHO-
nupyet A060H APYTOH YacTHBIN 6u3nec. Kaxanit MoHer-
YHK TIPOH3BOAMA Dbl MOHETbI TAKOr0 BECa H hOPMBI, KOTO-
pbie B HaubOAbIUEH CTeMeHH YCTPaHBAAH Obl NOTPeGUTEAR.
[ lennt Ha MoneTs ycTanarAMBaAMCD 661 B x071e CBO601HOH
PHIHOYHOH KOHKYPEHIIHN.

O6brinoe Bo3parkeHHe Ha STO COCTOMT B TOM, YTO TOT-
JA NPV KaKA0H CAEAKE BOSHHKHET CAMILIKOM MHOTO CAOK-
HOCTEH C ORNPEAEAEHHEM BeCa M NPoObI STHX H3rOTOBAEH-
HbIX YaCTHBIM 06pasoM KycoukoB 30A0ta. Ho uto moxert
NOMEIUaTh MOHETYHKAM CTABUTb Ha CBOH H3AEAHS LITAMIT
C ykasaHvem Beca K po6br? YacTHbid MacTep Mox<eT ra-
PaHTHPOBATb KAYECTBO CBOUX MOHET HMYYTh HE B MEHbLLEH
CcTentenM, uTo M rocyaapcraennbii. Vlanowennvie kycou-
KM METaAAa HE IIPHHMMAAHCh Obl B 3TOM CAydae 3a IOA-
HOLIEHHbIE MOHETDI. J\IOAH MCIIOAB30BaAH 6bj MOHETBI TEX
MacTepoB, MPOAYKIIHS KOTOPbIX MMEET HAHOOAEE BBICO-
KyI0 peryTausio 6Aarozaps cBoeMy KauecTsy. Bpime mbr
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BH/ICAH, YTO HMEHHO TaK H3 BCEX €BPOTIEHICKMX MOHET Bbl-
AEAHACS MPESIOK AOAAAPA, — TaAep — KOHKYPEHTOCIIO-
cobuasn cepebpsiHass MOHeTa.

OnnoHenTb! 4aCTHOTO YeKana NMpeACKasbiBaIOT HIHPO-
KOe pacrpocTpatenve MolliennndecTea. Ho ath xe onno-
HEHTbI CKAOHHbI JIOBEPHTb OCYIIECTBAEHHE YeKaHa MOHET
rocyaapctey. OaHako, ecAl rocyaapcTBy Boobuge MOx-
HO ZIOBEPATD, TOTAA HE NOAAEKHT COMHEHHIO, ¥TO B YCAO-
BHSIX YaCTHOrO YeKaHa rocyAapCTBY MOMKHO 6bIAo 6bl 10-
BEPUTD H NPEROTBPAUleHne MOMIEHHHYECTBA, a TAKXKE Ha-
Ka3aHHE MOLLEHHHKOB.

CumrraeTcs, YTO MMEHHO IIpeJOTBPAILIEHHE H HaKA3aHHE
MOUIEHHHYECTBA, BOPOBCTBA U JPYTHX HPECTYTIACHUM AB-
ASIETCS OTIPABJaHHEM CaMOTO CYILIECTBOBAHMS rOCyapCTBa.
Ho ecan rocynapctso He MoxkeT apecToBaTh MpeCTYTIHH-
Ka B YCAOBHAX, KOrJa 06LIeCcTBO J0BepAET HAaCTHOMY Ye-
KaHy, TO KaK MO#HO pACCYMTBIBATb Ha HAZAEKHOCTD TIPO-
LleCCca M3rOTOBAEHMSA JIEHer, KOrla Mbl OTKa3blBaeMcsl OT
YECTHOCTH YaCTHOTO PbIHKA B MOAb3Y TOCYAapCTBEHHOH
MOHOIIOAHH?

Ecau rocyaapcrry Heabsst 40BEpHTD NOMMKY CAYHail-
HOTO TIPECTYIHHKA Ha CBOGOJHOM PbIHKE MOHETHOTO Ye-
KaHa, TO I0YEMy eMy MOKHO JIOBEPATH B CHTYALUH, KOI-
Aa Y HETO B PYKAX OKa3blBaeTCst MOAHDIH KOHTPOAb Haa
AeHbramu?

Bess Toraa rocynapctro, cTaB esHHCTBEHHBIM Ofe-
PaTOPOM PHIHKA, CTAHET M €JMHCTBEHHDbIM TIOTEHLIHAAD-
ubim Hapymmrerem. OHo K TOMYy ke 6yAeT HMeTb OCBS-
LIIEHHY10 3aKOHOM CaNKIIHIO Ha Hapywenus. [ocyaapcTeo B
3THX YCAOBHAX CMOMKET CITOKOMHO CHHYKATb LIeHHOCTb MO-
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HET, NOAAEAbIBATD MX M NPUMEHATb APYTHE HEAO03BOAEH-
Hbl€ METOADI, HE MMEIOILHE LIIAHCOB Ha YCIEX B YCAOBHAX
cBOOOAHOrO PbIHKA.

{0BOPHTE 0 TOM, YTO FOCYAapPCTBO AOAKHO 0606118€CT-
BHUTD BCIO COOCTBEHHOCTD ZAS TOTO, YTOOBI IIOMeLIaTh Kpa-
aM, ecTb oueBuanas raynoctb. OaHako B ocHOBE HAEH
HACHABCTBEHHOFO NPEKpalLeHus YACTHOTO POU3BOACTBA
MOHET AEXHT TOYHO TaKas e AOTHKa.

Kpome Toro, crour nanomumTb, 4To NpakTHKa rapa-
THPOBAHUA CTAaHZAPTOB AEKUT B OCHOBE OYKBAABHO BCeX
BHZOB 6u3Heca. AnTexy NpoJaloT AeKapcTBa B My3blpb-
Kax no 8 yHuwii, roBAAHHa POAAETCA B OAHODYHTOROI
pacacoske. Ilokynatean oxugator cobrrogenmns cran-
JAAPTOB Beca, ¥ 3Ta FapaHTHA AEHCTBUTEABHO COBAIOAA-
ercsa. Beriomuum 0 MUAAMOHAX BHAOB BhIyCKaeMo# ce-
TOAMSA TIPOMBILIAEHHON NPOAYKIIMH, YAOBAETBOPSIOWEH
BeChMa eCTKUM cIielluduKapmaM 1 TpeboBanuaAM cTaH-
aapros. Ilokynatean 6oara auamerpom '/, mioima no-
AYHMMT HMEHHO MOAYZIOAMOBDLIA GOAT, a He GOAT AMaMeT-
pom >/, moiima.

HECMOTPs Ha HAAWUMe 3TOro 06CTOATEABCTBA, bHsHeC
ue pymmrca. Hemuorne cunrator, uro rocyaaperso ans uc-
MOAHEHHs! CBoer PYHKLIVH 33IMTHHKA CTAHAAPTOB OT TIOA-
ZeAOK JOAXHO HAUMOHAAH3MPOBRATb MAIIMHOCTPOHTEAD-
ubte npeanpustia. CoppeMerHas PhIHO4YHAA SKOHOMMKA
COCTOHT H3 HECKOHEYHO GOABLIOTO YHCA2 CAOKHENILMX 06-
MEHHBIX LIeTIOYeK, KOTOPbIC PEIIAIOLHM 06pasoM 3aBUCAT
OT COOGAIOZIEHHS CTaHAAPTOR KOAMECTBA M KadecTsa. Mo
BHAWM, YTO HA MPAKTHKE MOMIEHHWHECTBO CBEAEHO K MM-
HHMYMY, A M 3TH HEMHOTOYMCAEHHBIE CAYHaH BbIABASIOTCS
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¥ NIPeCAELYIOTCA TIO 3aKOHY, 10 KpaiiHeR Mepe TEOPeTHYeC -
kn. C yacTHbIM YexaHoM 6bia0 6bI TO ke camoe. MBI Mo-
KeM GbITb YBEPEHDI, YTO KAHEHTBI YaCTHOro MOHeT4UKa (a
TaK:Ke ero KOHKYPEHTbI) BHUMATEAbHeHIIHM o6pasom by -
AYT OTCAEKHBATb KaX/Abtil CAy4aH MOIIEHHHYECTBA C Be-
COM HAM NIPO6OH TIPOUSBOAMMBIX UM MOHET'.

CTOpOHHMKH YCTaHOBACHHA rOCYNapCTBEHHOH MOHO-
TIOAMH Ha HATOTOBACHME MOHET YKa3biBalOT Ha TO, YTO
AEHbIH OTAHHAIOTCA OT ApyrHX ToBapos. Ouu cebiraloTes
IpM 9TOM Ha «3aKkoH [pamema», yTBepaaad, uTo, corrac-
HO 3TOMY 3aKOHY, B Npouecce 06palleHusi «ILAOXHE AEHBTH
BhITecHsIOT XopouHe». | loaromy, roBopar onm, cBoboa-
HOMY PBIHKY HeAb3S AOBEpPATD obecrneyeHne o61ecTsa Xo-
POLLMH IeHbraMH.

Sta PopMyAHPOBKA OCHOBAHA Ha HEBEPHOH HHTEPIIpE -
TauMy 3HameHHTOro 3akona Ipsmema. B aefictutenno-
CTH 3TOT 3aKOH 3BYYNT CAELYIOMM o6pasom: «eunru,
HCKYCCTBEHHO TIEPEOLIEHEHHbIE TOCYAaPCTBOM, BLITECHS -
IOT H3 06pallleHHA AEHbIH, HCKYCCTBEHHO HEAOOLEeHEH -
HDIC KM>».

Ipeamoroxum, Hanpumep, 4To B 06paleHHH Ha-
XOAATCS 30A0TbIE MOHETDI, KaxAasfd H3 KOTOPHIX BECHT
oany yuumio. Yepes HeCKOABKO AET B CHAY €CTeCTBEHHO-
ro CHaIIMBAHWMs HEKOTOPHIE MOHETHI CTAHYT BECHTb, CKa-
xem, 0,9 yunnu. Odennano, uto na cBo60AHOM pbinKe 3a
100 uanomennbix Moner 6yayT AaBaThb ToAbko 90 moa-

' Cm.: Spencer H. Social Statics. New York: D. Appleton & Co.,
1890. ©. 438. [Cnencep I'. Coumarbuan crarucruxa. Yeanbuncx:
2009.C. 418.]
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nouennnix. MlubiMu caoBamu, MsHomennas MoneTa 6yaer
somAowath B cebe Toabko 90% uennocTn noanorecuoit
MOHETB]. ODTO O3HAYAET, YTO NPH 06MEHAX HOMHHAAbHAS
LEHHOCTb H3HOMIEHHbIX MOHET MEPECTAHET MPHHMMATBCA
BO BHuMaHHe'. EcAu v Ha TO MOLIAO, TO HMEHHO «TIAO-
XME» MOHETHI 6yAYT yAaAEHDI C PbIHKA.

Cutyauns kapAMHAABHO MEHSIETCSH, ECAH HEKHM ro-
CYAapCTBEHHBIM aKTOM YCTaHOBAEHO, YTO KaXKZblH 404~
CCH CYUTATD HBHOLIEHHBIE MOHETHI TOAHOCTBIO PABHBIMH
IOAHOBECHBIM MOHETaM H 06513aM IIPHHUMATD HX K OTAA-
Te HapaBHe C NOAHOBECHBIMH. UTo B JeHCTBHTEABHOCTH
caeraro rocynapetso stuM aktom? Ono npHHyAHTEAB-
HO BBEAO FOCYAapCTBEHHOE PETYAMPOBaHHE LEH, BMe-
UIaBIIHCH B IPOLECC YCTAHOBAEHHS «06MEHHBIX KYpCOB»
asyx Tunos moseT. HactauBas na o6mene o nommunany
B CHTyallHH, KOTAa M3HOLIEHHble MOHETHI OGMEHHBAIOT-
cs ¢ 10%-no#t cxnakol, rocyaapcTBO MCKYCCTBEHHO 3a-
BbIIAET LEHHOCTb H3HOUIEHHBIX MOHET M HEOOLIEHHBAET
uopsie. CaezoBaTerbHO, B 06MeHax Bce GyAyT MOAB3O-
BATbCA H3HOUIEHHBIMH MOHETaMH, MPeANOYHTAA HaKam-
AMBATb MAH 5KCIIOPTHPOBAaTb HOBbIE, NOAHOLEHHbie MO-
Hetpl. A Ha cBOBOZHOM PBIHKE «MAOXME ZEHBIU» BOBCE

b Jas peusenus npoBaeMbl H3HOCa YACTHbIE MOHETYHKH MOFYT ANGO
YCTAHABAMBATL BPEMEHHOH AMMHT Ha KAeHMO, rapaHTHpYlOlitee Bec,
AH6O COTAALIATBEA 3aHOBO MePEeHEKAHHBATD MOHETDI, COXPAHSA MAY
yMenbinan Hx Bec. Mbr MoieM OTBA€UBCS OT TOTO (aKTa, HTO B CBO-
601501 SKOHOMUKe He OYAeT NPUHYANTEABHOH CTaHAAPTHIAUMH MO-
HeT, CyLUecTByIOILe NPy IQeyAapcTBEHHON MOHOTIOAHH Ha YTipasAe-
HHe AeHbramu.

3



M. Porbapn

He BLITECHSIOT «Xopollue». Jaxon [pamema npeacras-
AieT cO60H HenoCpeACTBEHHDbIA PEe3yAbTAaT TOCYAapCT-
BEHHOrO BMeLIATEAbCTBA.

Hecmorps na 6eckoneunble npuTecHeHHs CO CTOPO-
Hbl TOCYAapCTBa, IOPOKAABLINE JPEIBbINAHHYIO HECTA-
6MABHOCTb PLIHOYHDBIX YCAOBHH, Ha NPOTSXEHHH YEAOBE -
YeCKON HCTOPUN HaCTHBIE CHCTEMDI MIPEAAOKEHUS AEHer
HeOZHOKPATHO HCIIBITHIBAAM 1€PUO/Ibl HACTOSLETO MPO-
usetanust. B noanom coorseTcTBHH ¢ 3aK0HOM, cOrAacHO
KOTOPOMY HCTOYHHKOM BCEX HOBLIECTB ABAAETCA HE rocy-
AapCTBO, a CBOGOAHDBIE HHANBHADL, NIEPBbIE MOHETDI OBIAH
OTYEKaHEHBI YACTHBIMH AMLIAMH M 9aCTHbIMM IOBEAUDAMH.
Ha camom aene, xoraa npaeuTeAbcTBO BEpBLIE HAYAAD
TIBITATHCA MOHOMOAN3HPOBATD YeKaHKY MOHET, KOPOAEB-
CKHE MOHETBI OTTHPAAMCH Ha fapaHTHIO YACTHBIX BaHKH-
POB, KOTOPDBIM MyGAMKA Z0Bepsiaa ropasao 60AbILE, YeM
npasuteabctsy. B Kaaudopumu sorornie MoreTh! yacT-
HOH YekaHku obpaigaauch ao 1848 r.!

! Hcropreckue npuMepbt acTHoro yexana cm.: Barnard B. W. The
Use of Private Tokens for Money in the United States // Quartedy
Journal of Economics {1916—1917). P. 617—626; Conant C. A.
The Principles of Money and Banking. Vbl. |. New York: Harper
Bros., 1905. P. 127—132; Spooner L. A Letter to Grover Cleve-
land. Boston: B. R. Tucker, 1886. P. 79; Laughlin J. L. A New Ex-
position of Money, Credit and Prices. Vol. I. Chicago: University of
Chicago Press, 1931. P. 47—51. O yekaue moHet cM, Tarxe: Mises.
Op. cit. P. 65—67; Cannan E. Money. 8th ed. London: Staples
Press, Lid., 1935. P. 33 ff.
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8. [Ipo6neMa «nMpaBUNLHOTD KONIMYBCTBAE>»
neHer

Tenepb MBI MOXXEM BEPHYTBCS K BOTIDOCY: M3 Yero CKAa-
ZDbIBAETCSA COBOKYIHOE NPEJAOKEHME AeHer B 0OIECTRE U
KaK 5TO NPeAAsKeHHe HeloabsyeTcs? B yacTHocTH, Mbl
MO>KeM 3aaThCA BEYHLIM BOMPOCOM: CKOABKO ACHET «HaM
nazo»? CaesyeT AH PEryAMPORATH NPEJAOXKEHHE JEHET B
COOTBETCTBHHU C HEKHM «KPUTEPHEM>» HAH B PEINEHHH STOH
3aa"H MOYKHO TIOAOXKHTbCA Ha CBOBOHDBIN PHIHOK?
Bo-nepBbix, B Ka#AbIil ZaHHBIH MOMEHT BPEMEHH CO-
BOKYTIHbIM 3aIlaCOM HAH IPEAAOKEHHEM AEHeT B OOIEeCTBE
ABAAETCH OOILHH BeC CyieCTBYIOWEro AEHEMCHOTO MaTe-
puara, Ha zaunom stane usaoxenns npeanoroxmm, uyro
B POAH JEHET B XO4€ KOHKYPEHUHH Ha CBODGOJAHOM pbiH-
Ke YTBEPAHACS TOABKO 0aHH ToBap. | [peanoroxum aa-
A€e, YTO 3THM TOBaPOM SBASETCS 30A0TO (MBI MOrAK 6b1 B
KauecTse NIPHUMEPa B3ATD K cepebpo, U ame 2KeAeso, HO B
JeHCTBHUTEABHOCTH HE «Mbl», a PbIHOK BbibHpaeT Hanboaee
TIOAXOAAIIUHA TOBAP AAS HNCTIOAB3OBaHUA B KauecTBe Ae-
ner). Mopma 30A0Ta He UMeET 3HaUEHUs, KPOME TEX CHTY-
allM¥, KOIAA 3aTPATh!, CBASAHHDIE C KAKUM-~TO ONPEAEAEH-
HbIM NPE06Pa30BAHHEM 30A0TOrO MATEPHAA], IPEBLINIAIOT
3aTPaThl Ha APYTOH BUJ BO3AEHCTBHS Ha Hero (Hanpumep,
KOT/Ia 3aTPaThl Ha YEKAHKY BbIllle, YeM Ha TIEDENAABKY ).
B s1om cAyae B kKauecTse pacueTHoOM AeHEKHOH eAMHHLD]
pbIHKOM GyzeT BhIGpaHa 04Ha U3 GOPM BOAOTOrO MaTepHa-
aa. Mcrioab3sosasiue gpyrux opm 6yZeT conpoBoxAaThCS
ripeMMen MAH CKHZKOH B 3aBHCHMOCTH OT ONPEAEASEMBIX
PBIHKOM OTHOCHTEAbHDIX 3aTPAT Ha HX MPOM3BOACTBO.
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Hsmenenne cosokymuoro 3anaca 3oaota 6yayT onpe-
ACAATDb Te e NPHYHHDI, KOTOPbIe OTIPEAEATIOT H3MeHeHHe
3amaca A100bIX ZDYTHX TOBapoB. 3amac 30A0Ta, COBOKYTI-
HBIH 30A0TOH HOHA, ByAeT YBEAHUHBATLCA BCAEA 33 POC-
TOM 30A0TOAOOBINH M YMEHBIIATHCA N0 Mepe CHAILHBaHHA
METaAAA, B NMPOLIECCE €70 UCNOAL30OBAHMA B IPOMDIBACH-
HOCTH M BCAEJCTBHE ZOYTUX BHAOB HEAEHEHKHOrO NoTpeH-
aenns. [lockoabxy peiok BbIGepeT Ha poAb geuer Topap
JAAMTEABHOTO TIOAb30BaHHs H AEHBTH He MOTPEOASIOTCS C
TaKOH e HHTEHCHMBHOCTDBIO, YTO APYTHE TOBapbl, a HC-
MOAL3YIOTCA B KAa4ecTBe cpeAcTBa o6MeHa, JOAR HOBOTO
€XKeroZHOrc MPOM3BOJACTRA B COBOKYTTHOM HAKOfIAGHHOM
3anace 6yzeT BecbMa HesnaunTeAbnoi. [ loaTomy nsme-
HEHYsi B COBOKYTIHOM 3anace 30A0Ta 6yAYT NPOUCXOAUTD
OvYeHb MEJAEHHO.

Kakum xe «20A2%H0» 6bITh Npearoxenve aerer? Jag
OTBeTa Ha STOT BOMPOC MPEAAATAAMCD CaMble pasHble KpH-
teprn. [0BopHAM, UTO «0BbEM AeHer AOANKEH MEHATbCS B
COOTBETCTBHH C UBMEHEHUEM YHUCAEHHOCTH HACEAEHMs»,
YTO AMHAMWMKA AEHEXHOTO MPeJAOXKEHUs JOAKHA CACAO-
BaTh «3a 00BEMOM TOPTOBAU», «32 KOAHYECTBOM TPOU3-
BEREHHBIX TOBapOB» (YAacTO YTBEPHAALTCA, YTO MOCAEA-
Hee HYKHO AASt TOrO, 4ToOb! 06ecrieunBarach «CTabUADb-
HOCTL of1ero yposns uen» ) u T.1i. Hemuorne npeararaan
OCTaBHTDb pelIEHHE Ha YCMOTPEHHE PbIHKA.

Jlermru OTAMMAOTCS OT OCTAABHBIX TOBaPOB ONHOM CY-~
mecTBenHON ocobernoctbio. M ocosnanme storo oramums
AAEeT KAIOY K TIOHMMAHHIO ZIEHEXHBIX BONPOCOB. YBEAHYeHHe
NpPeAAOHEHHA AOBOTO JPYTOr0 TOBapa MPHHOCHT oble-
CTBEHHYIO MOAb3Y, BbI3bIBasA 1044aC BCEOOIIEEe AMKOBAHME.
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Boabiuee koanyecTBo 0TPe6HTEABCKMX TOBAPOR O3HAMAET
60Aee BbICOKHH ypOBEHD KH3HH AIOAEH; YBEAHYEHHE KOAM-
4eCTBA KalMTAAbHbIX TOBAPOB 03HAYAET COXPaHEHHE H 1O-
BblileHMe YPoBHs xusHH B 6yaymem. OTkpbITHe HOBBIX
TIAOAOPO/HBIX 3EMEAD HAY 3aNACOB LIEHHBIX PUPOAHDIX pe-
CYPCOB TaK:Ke 06€ellaeT NOBBICHTL YPOBEHD KK3HH B HACTO-
sAlgem Man B 6yayeM. A 4To MokHO CKasaTb NPO AeHbru?
Osnauaet An go6aBAEHMe AeHET K CYIUECTBYIOIEMY COBO-
KYTIHOMY 3anacy OSABAEHHE HEKHX BbIFOJ AAA BCeX?

[loTpebureabckue ToBaphy pacXoaylOTCs B Mpouec-
ce noTpeSAEHHA; KallUTaAbHbIE TOBaPbl H PHPOAHDIE pe-
CYpChI PacXOAyIOTCs B MPOLIECce NPOH3BOACTEA NOTPebu-
TeAbCKHX ToBapoB. Ho B 3TOM cMbicAe ZeHbIH He pacxo-
AYIOTCA, BeAb MX QYHKUHA — CAYMHTb NOCPEAHHKOM B
npouecce obmernon. Onu npuasanb cnocobersobath Hbic-
TPeHIlleMy TIEPEMELLIEHHIO TOBAPOB B YCAYT OT OAHOTO Ye-
AOBEKa K APYroMy. OTH 00MeHbl IPOU3BOAATCH AIOABMH,
HPUHHMMAIOIIHMU PELIIEBHS] Ha OCHOBAHHMH AEHEKHbIX 1JeH.
Ecan, k npumepy, 1 reaerusop o6Menmpaercs na 3 yuunn
30A0Ta, Mbl FOBOPHM, YTO 3 YHLIMM 30A0Ta €CTb lI€HA Te-
AeBuaopa. B Aoboit MomenT BpEMEeHH BCE TOBapbl B SKO-
HOMHKE MEHSIOTCS Ha 30A0TO B ONPELEAEHHDbIX COOTHO-
LEHHAX, HAH, YTO TO KE CaMmoe, NPOAAIOTCA N0 onpeje-
AeHHBIM yeHaM. Kak mbl roBopHAn panee, ZeHbru, MAn
30A0TO, CAYKaT OBILHM 3HaMeHaTeAeM BCex LeH. A uro
e caMu JeHbru? Ectb Ant «uena» y nux?

Tak Kax y1eHa eCTb IPOCTO MEHOBOE OTHOLLIEHHE, TO N10-
HATHO, YTO OHa ecTb M y Aener. Ho B cayuae aener «uena»
€CTb Habop 6eCKOHEMHO20 HUCAT MEHOBBIX OIMHOWEHUL
8cex MoBAPOB, NPUCYMCMBYIOUUX HA PbIHKE.
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[peamnorosxum, uTo TeAeBH30P CTOHT 3 yHIIMH 30A0Ta,
asTomo6Ab — 60 ynunh, baton xaeba — '/, ynunn,
OZMH 4aC I0PHAMYECKHX KOHCYAbTAUMI MMcTepa Jl0H-
ca — 1 ynumo. Toraa «uenoin aener» 6yaer 6eckomeu-
Hbtil Habop aabmepHamusHblx 06MEHHBIX COOMHOULE-
nuii. 1 yauus sorota Gyner «cToutn» aubo '/ 3 TEAEBH-
3opa, aubo '/ apTomoburs, 2ubo 100 6aroros xacba,
aubo 1 yac opuamveckoit koncyabTanuu muctepa Json-
€a M TaK ZaAee IO BCEMY CITHCKY MMEIOILUXCS BO3MOKHO-
creit. Lena aener — at0 «nokymateavHas cnoco6HOCTbY
ZEHEKHOM EMHMIIBI, B IaHHOM CAydae — | YHUMM 30A0-
Ta. Ona roBOPHT HaM O TOM, YT MOXKHO KyNUTb B 06MeH
Ha 3Ty YHIHIO, TOYHO T4K e, KaK AEHEXHAs LEeHa TeAe-
BH30pa FOBOPHT HaM, CKOABKO AEHEr MOKHO IIOAY4HTb B
o6MeH Ha TEAeBH30p.

Uro onpeaersier ueny aener? To xxe, uto onpezerser
BCe [EHbI Ha PbIHKE — CTapbii, HO BEPHDIH 3aKOH CNIPO-
ca H NPeAAOKenus.

Beem n3pecTno, uTo ecAM npearokeHHe TOMATOB yBe-
AMMHTCS, TO KX eHa ynazeT. Vbt anaem takske, 4To ecAn
BbIPACTET MOKYTIATEABCKHH CIIPOC Ha TOMATDI, TO MX LieHa
so3pacteT. AGCOAOTHO TO 2Ke CaMoe BEPHO H B OTHOMLIEHHH
AeHeT. YBeAMHEHHE NpeA0KEHHS AeHET GYAeT CHHMATD
UX «lIeHY»; YBEAHHEHHE CIIPOCa Ha ACHBIH €€ NOBbICHT.

Ho uto npeacrasaset coboit «cnpoc Ha zetibru»? Mepr
3HaeM, YTy 03HAa4aeT «CIPOC» Ha TOMATbI, 3TO TO KOAHYE-
CTBO TOMaToB, Ha [IOKYTIKY KOTOPHIX NOTPeOHTEAH TOTOBbI
TIOTPATHTD ZEHbIU, TAIOC T€ TOMATbI, KOTOPBIE TOCTABILH-
KM NIPUAEPKUBAIOT, HE HaNPaBAAsA B pojaxy. 0 xe ca-
Moe OTHOCHTCA ¥ K ZeHbraM. «Cnipoc Ha ZeHbru» o3HavaeT

36



Tocyaapereo u gereru

pa3AMYHbIE TOBapDl, NipeAaraeMble B 06MeH Ha JEeHLIH,
TIAIOC HAAMYHDBIE 1€HbIH, KOTOPBIE HE TPATATCA Ha TIPOTS -
’KEHHH HEKOTOPOro mepuoja BpeMenM. B 06oHx cAyuasx
TEPMHH «TIPEANOKEHHE» MOZKET OTHOCHTBCA K COBOKYII-
HOMY 3allacy TOBapa Ha PbIHKE.

Jaree, 4To npousongeT, ecan npearOKeHHE 30A0Ta
YBEAMHHTCS, a CTIPOC Ha JIEHbTH OCTAHETCS HEM3MEHHbIM?
B stoM cayuae ynager «uena aerer». HMubmu carosamu,
HOKYTIATEABHAR CIIOCO6HOCTD ACHEHHOH € JMHHLIb! yTIaeT
ZAS BCETO CTIMCKA TOBApOB. YHIIUsI 30A0Ta Tenepb Oyaer
croutb Menbiure, vem 100 6atonos xreba, !/ , TEAEBH3OPA
n 1.4. Y HaoGopor, ecan npesrosxenne gener cCHUBHTCS, TO
NOKYTIaTeAbHas CTIOCOBHOCTD YHIMH 30A0Ta BO3PAcTeT.

Kaxosbl nocaencTBus HsMeHeHws Npe a0 KeHHs ieHer?
Bocnoab3oBaBumCch MbICACHHBIM SKCTIEPHMERTOM (PHAOCO-
¢a Jasuna FOma (koropbiit, kcTath, 6b1A 0AHHM H3 Tep-
BbIX SKOHOMHCTOB), 3aJ2AHM cebe BOTIPOC: YTO NPOH30H-
ZIeT, ecAl 206past pest HeRAMETHO TIOANGKHT AeHbry (B Ha-
IIeM CAyyae — 3B0AOTO) B HAlIH KAPMaHBI, KOMIEABKH U
6aHKOBCKHE XPAHHMAHKLLA, YABOMB HEKHM BOALIEGHDIM 06-
pasom o6l samac aener? Cramem AH Mbt B Ba pasa 60-
rade? Ouesnano, ner. Doraue nac zeraer uzobuane ToBa-
poB. OHo orpalrMBaeTcs peAKOCTBIO PECYPCOB, a MMEHHO
3eMAH, TPYA2 H KalHTaAd. YMHOMKEHHE KOAMUECTBa MO-
HET camo no cebe He BOTIAOTHT 5TH PECYPChI BO YTO-TO 10-
Aeanoe. Mbl MoxeM Ha MPHOBEHHE Novyscmaosams ceb
TaK, kak 6yamo cTaiM B apa pasa 6orave. Ho ouesnano,
YTO Ha CaMOM JIEAE Mbl BCENO AHIIb pas6as8u1u MMeBILIeeCs
npearoxenne geser. Kak Toabko Hapoa pusercs TpartvTb
3TO HEKJAAHHO-HEraJanHo o6peTeHHoe 6OraTCTBO, IEeHDI
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BBIPACTYT B TOH 2Ke Mepe, T.€. [IPUMEPHO B ABa pasa. JTa
OLeHKA OYeHib NPUHBAHIUTEABHA, HO YTO MOKHO yTBEpPK-
AaTb C YBEPEHHOCTDbIO, TaK 3TO TO, YTO LIEHbI 6yAYT pacTH
20 Tex Mop, ToKa He 6yAeT yAOBAETBOPEH CIIPOC H AEHbTH
He NepecTaHyT KOHKYPHPOBATb APYT C APYTOM 3a OCTaB-
LMKCA HeW3MEHHbIM 3aIaC HMEIOLLUXCA TOBapOB.

Takum 06pa3oM, Mbl TORHUMAeEM, YTO MPH YBEAHUEHHH
TIpeAACIKEHHA ZIEHET HX lIeHa MOoHMxaeTcs (Kax 3To npo-
HCXOAMT H B CAy4ae C AI06bIM ZpyruM Tosapom). | lpu
3TOM B OTAMYHE OT APYTHX TOBAPOB M3MeEHeHHe o6beMa
JACHeT He MPUHOCHT HUKaKOH 061ecTBeHHOM noAb3bl. Ha-
POA B LeAOM He cTaHOBHTCA 6oraue. Ecam notpe6urean-
CKME HAH KalliTaAbHDbIE TOBAPbl BHOCAT BKAAZ B MOBbIIIE-
HHE YPOBHs1 2KU3HH, TO MOSIBACHHE AOIOAHUTEADHBIX A€Her
TOADKO TIOBBILIAET LEHB!, T.€. Pa36aBALET HX COBCTBEHHYIO
MMOKYMAaTeABHYIO CIIOCOBHOCTD.

Pasrazxa 9To# roAOBOAOMKH 3aKAIOHAETCA B TOM, YTO
JEHbIH NOAE3HbL IMOALKO 8 MO Mepe, 8 KOMOPOL OHLL 06-
Aazarom menosoli yennocmol. pyrue ToBapht 06Aazator
«PEAAbHO» NPHMEHHMOCTDIO, OHH HCTIOAb3YIoTCs. Mmen-
HO MO3TOMY YBEAMUEHHE HX MPEAAOKEHHS YAOBAETBOPAET
BO3pOCLIME NOTPebHTEAbCKME 3anpochl. Ho B cayuae ge-
HET MX eJIMHCTBEHHAas IIOAE3HOCTb COCTOHT B CHIOCOGHOCTH
Y4acTBOBaTb B [LAAHHpyeMbIx o6MeHax. Fx moaesnocts 3a-
KAIOMA€TCS B X MEHOBOM 11EHHOCTH, B HX «TIOKYTIATEAbHOH
criocobuocTH» . ChopMyAHPOBAHHBIN HAMH Bbillle 3aKOH,
COFAaCHO KOTOPOMY YBEAHYEHHE JeHer He IPHHOCHT obiie-
CTBEHHOH NOAb3bI, BBITEKAET H3 YHHKAALHOCTH c11ocoba ux
(PUMEHEHHSI — CAYKHTb CPEACTBOM OOMeHa.

Hrak, yBearense npesrozenus aeHer AuIb CHHZKAET
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S(PeKTUBHOCTD KazkA0H yHuuM 30a0Ta. C apyToil cTopo-
HbI, yMEHbIUEHHE [IPERACKEHHA JEHEr HOBBILAET Crnocob-
HOCTDb K2 /JI0H YHLHH 30A0Ta BbIFIOAHATD CBOIO (DYHKLHIO.
Mpbl npHXOZHM K [M0Pa3UTEABHOMY BBIBOAY: 8CAUHUHA
NPCAAONEHUS AcHe2 Ne uMeem 3HauenuA. Nwoboi 06b-
€M /IeHEXKHOTO TIpEAAOKERHA BYAeT 1eHCTBOBATD TaK iKe,
kax H Ar060#t 2pyroit. CBo60aHbBIM PHIHOK IPOCTO aAANTTH-
PYeTcs, H3MEHUB MOKYATEAbHYIO CTOCOBHOCTD MAM 3(-
(PEKTHBHOCTb 30A0TOH AeHexHOH eaunMpl. Her nukaux
OCHOBaHWK BMELIMBATbCHA B AEHCTBHE PHIHKA C 1[EABIO H3-
MEHUTD OMPeJEAEHHOE HM TIpeJAOKEHHE AEHET.

3aech CTOPOHMMK FOCYAAPCTBEHHOTO PEIYAHPOBAHHSA
JEHET MOKET BO3Pa3HTb: «XOPOIlO, MyCTh YBEANUEHHE
npearozxenus aemer 6eccmbicaerno. Ho ne sBaserca an
Toraa 6eCIIOA3HON PaCTPATON PeCypCOB H A06bfua 30A0Ta?
U ne caeayer au rocysapcTpy coxpaHsTbh npeaAOxeHnHe
ZA€Her Ha NOCTOSTHHOM YPORHE, 3alPETHB 30A0TOA00LIYS »

STOT apryMeHT cnocobeH ybeauTs Tex, KTO He MMeeT
NPUHIUIHAABHBIX BO3pPAXKEHHH MPOTUB BMEILATEABCTBA
rocyaapcTsa He B ceou AeAa. Oanako nocAea0BaTeAbHBIX
3alUMTHHKOB cBOGOABI OH He yb6eauT. B aToM Bo3pake-
HHH YIIYCKaeTCsl M3 BHAY OJHA BayKHAs IETAAL; 30AOTO
ABASIETCA HE TOABKO JEHbraMmH, HO H TOBAapOM. YBeAnye-
HHE [PEAAOKEHHUA 30A0TA MOKET He NPHHOCHTD JAEHEX-
HOM TOADb3bI, HO 3TO YBEAHUEHME UMEET H «HEJACHEHHOE»
CAEJCTBHE, 3 HMEHHO OHO YBEAHYHBAET MPEAAOKEHHE 30-
AOTa, HCIIOAb3YEMOTO B NoTpebaeHnu (yKpalieHusax, cro-
MATOAOFHMH H T.J.) H NIPOM3BOACTBE (BO MHOTHX OTPACAAX
npombiuAentoctr ). | losToMy 3010T0206b4a BOBCE He
SABASETCR AAS 00LjecTBa PacTPATOH UAH NIOTEPSIMH.
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Taxum 06pasoM, Mbi IPHXOAUM K BBIBOAY, 1O, KaK U AN
AIOOBIX APYTHX TOBAPOB, yCTAHOBAEHHE OObEMa NIPEANDHiE-
HHS ZEHer Ayulile BCero MPeROCTABHTb CBOGOAHOMY phit-
Ky. [Tomimo obmmx sTHHECKHX M SKOHOMHYECKHX TIPEUMY-
IIEeCTB CBOOOADI 110 CPABHEHMIO € IPHHYKACHHEM, HUKKOE
YCTaHOBAEHHOE B INPHKA3HOM NOPAAKE KOAHYECTBO JAEHET He
6yaeT AeICTBOBATD AyHlile IO CDABHEHHIO € AIOOBIM JPYTVM.
CBoboanbiit pHIHOK YCTaHOBHT NPOMBBOACTBO 30A0TA Ha
YPOBHE, COOTBETCTBYIOLIEM €T0 OTHOCHTeAbHOH (No cpaB-
HEHHIO CO BCEMU OCTAALHBIMH IIPOH3BOAWMBIMH TOBAPAMH )

CIIOCOBHOCTH YAOBACTBOPSITh HYKAbI nmpe6m'e1\eﬁ‘.

8. Ilpo6neMa «<reaaBpanuu»

Ozmaxo KPUTHKOB JeHeHOH cBO60bI HE TaK-TO NIPOCTO
y6eauTb nomMoadaTb K noaymatb. Ouu aneaaupytor, B ya-
CTHOCTH, K CYIIECTBYIOIIEMY A0 CHX IT0P APEBHEMY CTPAXy
«Te3aBPalHu». npu CAOBE «CKyTIell» BOOOpazkeHHe pucy-
eT 06pa3s IrOMCTHYHOrO CTAPOro CKPATH, KOTOPbIH, ABH-
HHUMbI KAKHM-TO HPPALMOHAABHBIM CTDEMACHHEM, MAM B
CHAY CBOEH TIPHPOZHOM MDPOMHOCTH, KOTIHT 30A0TO B CBO-
eM No/1BaAe MAH 3aKaTIbIBaeT ero B KAaiaX. 1eM caMbIM OH
nipephIBaeT fpouecc obpatiienHs, OCTaHaBAHBaeT TOProB-
A0, BbI3bIBAA AEMPECCHIO K MOPoXKAaA APYTHE IKOHOMHU-
ueckve npobaembr. | [ocMoTpHm, AeficTBUTEABHO AU Te-
3aBpauMs NPEACTABAAET COGOH HEKYIO OIacHOCTH?

' Pazymeercs, 30A0T0206bI4a He SIBARETCA GoAee NPUOHIALHON, YeM
A06oR gpyroit 6MaHec; B AOATOCPOMHOI MEPCTIEKTHBE ee peHTabeAb-
HOCTb GyzeT paBHa YHCTOR peHTAGEALHOCTH At06OH APYIOH OTPACAH.
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T'ocynapeTsn u gewsry

I'lpexae Bcero orMeTHM, 4TO Ha CaMOM AEA€ TIPOK30IL-
AO AHUIDb YBEAHYEHHE CTIPOCA Ha AEHBIH CO CTOPOHDI 3TOTO
cxpsrn. B pesyabTaTe nagaror genp! Ha ToBapb! ¥ N1oBbILNA-
€TCA NOKYNATeAbHas CTIOCOBHOCTb KaKA0H YHUMH 30A0TA.
O6uecTro He noHecAo BHkakux notepb. Ono npocTo ore-
pupyeT 60A€e HHBKMM aKTHBHBIM TIPE/AOKEHNEM JEHET, a
KaX<Aast YHUMS 30A0Ta ABAACTCA GOAee «CHAbHOW» B Tep-
MHHAX KOAMYeCTBa BAAr, KOTOPbIE MOXKHO Ha Hee KYIMHTb.

Zaxe cambiit meccMHCTHYECKHME B3TAAS Ha 3TY NPob-
AEMY NOKA3bIBAET, YTO BCE MAET HOPMAABHO H JEHEHKHASA
ceoboaa ne cosaaet Tpyanocrei. Ho y atoit npobremn
eCTb erye ojmH acnexT. Her nuyero nppayponasssoro B
TOM, YTO AIOJH »K€AAIOT HMETD HOABLIMH UAH MEHbINMY 32~
Mac HAAHYHDIX AEHET, MAH, KaK e1Ue Ha3hIBAIOT BTOT 3aMac,
OCTATKA HAAHYHOCTH.

Jasaiite ocTaHOBMMCS Ha OCTaTKaX HAAMYHOCTH BoAee
noapo6ro. Iouemy Atoau Boobwe coaaator sanacn Ha-
Anunocth? [Ipeanoroxum, uto Kaxabli U3 Hac croco-
6en npeackasate Oyaywee ¢ abCONOTHOH ONpeJeAeHHOC-
tb10. B aTOM cAyuae nukomy He npumaoch 6b1 AepkaTh Ha
pyKax 3anac Haauunblx Zener. Kaxabii suaa 6b1 Touwo,
KaKOH JOXOA OH NOAYMHT B Al0OOH MOMeHT B 6yAylem H
CKOADKO OH TIOTPATHT. He 6bir0 661 Hukaxo# nHeobxoam-
MOCTH AepaTh JeHbry Ha pykax. Hs6brrounoe B zannbiit
MOMEHT 30A0TO CCY2KaAOCh Obl C TeM, YTOOBI IOAYYATD
1e06X0AMMYIO CYyMMy B TOT CaMblH JeHb, KOT4a ACAKHbI
JEAaTHCS 3aTIAAHHMPOBaHHbIE pacxoabl. Ho Mbi xkusem B
MHpe, KOTOPBIH SBASETCA NPHHLMITHAALHO HEolpeJeAeH-
sibim. A1oii e MOTYT 3HATb TOYHO, YTO C HUMHK CAYMHTCA
MAM KakuHMu 6yayT ux 6yayiune Aoxoabl u pacxoanl. Hem
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M. Por6apn

60Abllle HEM3BECTHOCTD M HEYBEPEHHOCTD, TeM GOAbLLMI
3amnac HaAHYHBIX A€HET AIOAH 3aXOTAT HMETDb.

ZApyras npuumHa xpaHeHUA HAAMUHBIX TaKKe ABAAET-
CA CAEACTBHEM HEOTIPEAEAEHHOCTH PeaAbHOro MHpa. Eean
AOJH OXKHIAIOT, YTO B DAMMKANIIEe BPEMS LieHa JeHer yna-
AET, OHY BYAyT TPATUTb CBOM JEHbIM ceryac, NOKa X LeH-
HOCTb BBIIlIE, TEM CaMbIM «ZETE3aBPHPYS» HX H CHHMas
CBO# CNPOC Ha AeHbri. HaobopoT, ecAM OHH CYKTAIOT, YTO
LieHa JeHer BO3pacTeT, To GyAyT MAaTh STOr0 MOMEHTA A
TOro, 4TO6b! NOTPATHTb CBOM AEHbIH MO32<€, KOTAA OHH
CTaHyT BOAEE LIEHHBIMH, a CIIPOC Ha HAAWYHOCTD YBEAHYHT-
csi. Takum 06 pazom, cripoc Aozl Ha OCTATKM HAAMYHOCTH
BO3pACTaeT H CHHKAETCA IO NOHATHBIM HPHYHHAM H Ha OC-
HOBaHHH BIIOAHE PAlMOHAABHBIX COOBPaKEHHH.

JKOHOMHCTBI OWHBO0MHO CHHUTAIOT «HENPABHABHON»
CHTyauHI0, IPH KOTOPOH Zelbr He HaXOARTCA B IIpoLecce
TNOCTOSAHHON aKTHBHOM «LMPKYMLHMH». [la, A€HbIH MoAes-
Hbl TOABKO 6Aarozaps MX MEHOBOM LLEeHHOCTH, HO OHU 110~
A€3HbL HE MOABbKO 8 IMOM MOMEHM, KO24a PaKkmuuecKu
cosepuiaemcs akm o6mena. STy UCTHHY YaCTO HIHOPH-
py1oT. «[ IpazaHo» Aexaime B cocTaBe YbHX-TO OCTATKOB
HAAMYHOCTH AEHbIH M Jaxke LeHbrH, rpeOblBalolHe B CO-
KPOBHIUAX CKYTILA, TOAE3HbI HE MEHEE, YeM AEHBIH, HaXo-
asuguecs B obopore’. [lotoMy uto aenvru, KoTophIE Xpa-

! B kakoit MOMeHT 3anac HaAMYHOCTH YeAOBEKaA MPeBPAllaeTcA B
HOAb3YIOUWEECs JYPHOH CAABOR «COKpOBHILE», A NPeLYCMOTPUTEAD -
HbIH Ye AOBeK B cKPATY? 3ech HEBOIMOKHO YCTAHOBUTD YETKOTO KpH-
TepHs: KaK PaBUAO, OBBHHEHHE B «Te3aBpalHHy» O3Havaet, yto A xpa-
HUT GOAbllle HAAMYHOCTH, 1eM eMy CAealyeT XpaHHUTb, TI0 MHeHnlo B.
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locygapcTro u geHbru

HATCSA B OXKHAAHWM BOBMOXHOrO 6yAyinero obmena, no-
A€3HBI CBOEMY BAAZEABLLY NPAMO ceHdac. |akoe XpaHenue
Z€AQET BO3MOKHDIM COBeplteHHe 0OMEHOB B AOOOE Bpe-
Msl — celyac MAH B 6YAYIIEM ~— KaK TOAbKO Y UX BAA-
ZleAblIa BO3HHKHET TAKOE AeEAaHME.

Hanomsum, 9To Bce 30A0T0 KOMY-TO IPHHAZAEKHT.
[ TosTomy Bce 30A0TO A0AKHO HAXOAMTHCA B OCTATKAX Ha-
AnunocTH Alozed. Ecan B obiectse ectn 3000 tonn 30-
AoTa, to Bce 3t 3000 ToHH 20AXKHBI HMETD BAaZEAbLER
M B KaX bl MOMEHT BPEMEHH XPAHHTHCS B COCTABE HX OC-
TaTkOB HaAHurocTH. Of1Uas cyMMa MHAMBYZYaAbHBIX OC-
TATKOB HAAHYHOCTH BCETAAa TOXKAECTBEHHA COBOKYITHOMY
NPEAAOKEHHIO AeHer B obiyecTe.

HUpouns coctont B TOM, 4TO €CAR 6bI B peaABHOM MHpe
He ObIA0 HCONPEAEACHHOCTH, TO AE€HEMHas CHCTeMa BO-
obe He Moraa 6b1 cymecTsoBatsh! B noanoctbio onpe-
AEAEHHOM MHPE HHKTO HE CTPEMUACA 6bl XPAHKTb HAAHM-
HOCTb, I03TOMY CIIPOC Ha AEHbIH B TaKOM OOLIeCTBe CHU-
3UACH 6bi 20 GECKOHEHHO MAAOH BEAMYMHBL, eHDI 6b1 H¢3
KOHLA POCAM M BCA AeHexHas cHcTema pyxHyaa. Cyme-
CTBOBaHWE OCTATKOB HAAMYHOCTH HE SIBAAETCSH AOCAZHbIM
M CO3JAIOIINM HEYAOOCTBa (PAKTOPOM, HCKAMKAIOIAM JE-
nexubiil o6men. Hao6opoT, st ocTaTku abcontotro He-
06X0AHMBI AIOGOH JAeHEKHOH IKOHOMHKE.

OcTanoBHMCS Telleph Ha BbIpaMEHHH «IEHEHHOE
obpaiwgenne». Ouno npeanoaaraer, uto AeHbru obpaiia-
JOTCA, HAH, KaK elle TOROPAT, «UMPKYAHpY1oT». Ouesuz-
HO, 3TO CAOBOCOYETaHHE BBOIHT Hac B 3a6ayxxenue. [ Jo-
A06HO BceM MeTadopaM, 3aMMCTBOBAHHBIM H3 (PH3HYE-
CKUX HAYK, OHO TOZPasyMeBaeT HEKHI HE3aBACHMbIH OT
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BOAH AOZEH MEXaHHYECKUH TPOLECC, KOTOPbIM OCYILECT-
BASETCS C HEKOTOPOH CKOPOCTBIO. J0OABKO B paMKax aToH
K2pTHHBI MHpa UMEETCS NOMOK AEHEAHOro obpalleHns,
ZLAA KOTOPOTO OTIPEAEAEHO TIOHATHE «CKOPOcmb 0bpaiue-
Husi». B peficTeuTe ADHOCTH, OABAKO, AEHDIH He «LMPKY-
AHpytoT» . OHM BpeMs OT BpEMEHH [1€PEAAIOTCA OT OAHOTO
YeAOBEKa APYTOMY, NepeMEILasch U3 3araca HAAMYHOCTH
0/IHOTO B 3aniac HaAMYHOCTH apyroro. Eie paa nosropuwm,
OT KEAQHMS AIOJEH XPAHHTb 3anac HAAHMHOCTH 3aBUCHT
CaMo CYNiecTBOBaHME ACHET.

B masaae aToro pasgera roBOpHAOCH O TOM, YTO «TE-
3aBpauus» He NPHYHHAET HHKaKoro ymepba obwectsy.
Ce#iuac Mbl OKMEM, YTO M3MEHEHHE LIEHb JEHeT, Bbi3bl-
BAEMOE M3MEHEHUSMH B CIIPOCE HA AEHbIH, NPHHOCUT 06-
ILECTBEHHYIO TOAb3Yy — TOYHO TaKYO K€, KaKyl0 IPHHO-
CHT YBEAHYEHHE [IPEAA0ASEHHST TOBAPOB H YCAYT.

Mp1 BHaEAR, wTO 0611AA CyMMa BCEX HMEIOLIMXCH B 06-
ILECTBE OCTATKOB HAAMHHOCTH PaBHa H TO2KAECTBEHHA COBO-
KyMHOMY nipearoxenio gexer. I lyctb npearoxenve ocra-
€TCst [IOCTOSIHHbIM, Ha ypoBHe, ckaxkeM, 3000 Tonn. Ja-
A€e TIPEATIOAOHHUM, YTO TI0 KAKOH-TO HpHuMHe (BO3MOXKHO,
110/, BAUSTHHEM YCUAMBHIMXCSA ZYPHBIX TIPE AYBCTBHH ) AIOIM
YBEAMYHAH CNIPOC Ha ocTaTky HaamynocTH. Hecomuenno,
YAOBAETBOPEHHE STOr0 CIPOCca ABASETCA GAaroM Aad 0b-
wectea. Ho xak e on moxer 6brrb yaoBAerBOpeH, ecan
061as cymma Haamuroctu noctosasna? Ouens npocto: pas
AIOJIN LIEHAT OCTATKH HAAMYHOCTH 6GoA€e BBICOKO, YEM OC-
TaTKH TOBapPOB, TO CNPOC HA €HbIH YBEAWMYHTCS, a LIeHbI
TOBapoB ynasyT. B pesyabrate B Toii e BeArrunne ocTaT-
KOB HAAMMHOCTH 6yAeT BOILAOILEHA GoAee BBICOKast, YeM pa-
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I'ocypaperen u feRsru

Hee, «PearbHasl» BEAHUHMHA OCTAaTKOB HaalyHocTH. Mubivu
CAOBaMH, LEHHOCTb OCTATKOR HAAMYHOCTH CTaAa BbILIE 1O
OMHOWICHUIO K UeHAM MOBAPO8 — K TOM «paboTre», KO-
TOPYIO 0AKHDBI «BBINOAHHTDY AeHbru. KpaTko 5To Hasbl-
BAETCA YBEAHYEHHEM 3(DQEKTUBHDIX OCTATKOB HAAHYHOCTH.
Cpkenme cripoca Ha HAAHYHOCTD, HAMPOTUB, TIPHBEAET K
YBEAMYEHHIO PACXOZ0B H K boaee Bbicokuv renam. Crpem-
A€HHE Aofer UMeTb GoAee HUBKHE I(DEXTHBHDIE OCTATKH
HaAHYHOCTH OYZeT YAOBAETBOPEHO TeM, UTO AaHHOH CYMME
HAAMYHOCTU NPUJETCA BbITOAHATb 60AbLUE pabOThI.

Wrak, nsmenenne tenbt gexer, Bbi3BaHHOE U3MEHEHHU-
€M JeHexKHOro NMPeJAOXeHNsA, AHIIb MeHseT 3QPeKTHB-
HOCTD AeHEHOH eLHHRUDI, HE NPUHOCA HUKAKOH ofwe-
CTBEHHOH NMoAb3bL B To :xe BpeMa noumxenHe HAH 1no-
BbILLIEHHE, BbI3bIBAEMOE H3MEHEHHEM B CNPOCE Ha OCTAaTKU
HaAM4HOCTH, NPUHOCUM OOILeCTBEHHYIO NOAB3Y — OHO
YZOBAETBOPSIET EAQHHE AIOZEH UMeTb AHGO GoAee Bbhigo-
Koe, Aubo Horee HUBKOE OTHOWIEHHE OCTATKOB HaAMYHO-
CTH K TOH paboTe, KOTOPYHO HEOOXOAHMO BBIIOAHWTD Ha-
AnuHbiM JenbraM. C apyTolt CTOpoHbI, yBeARueHue npes-
N0XCEHUR AeHeT OyAeT NPensSTCTBOBATh CIPOCY AI0JeH Ha
acp(bexmusumﬁ (B TEPMHHAX rloxyna'rej\bnoﬁ C1noco6Ho-
CTH) COBOKYTIHbIA 06beM HAAHMHOCTH.

[Toutn Bceraa Aroav roBopAT, uTo XOTEAH 6bI HMETb
KaK MoxkHO Goabmite gener. Ho B gelicTBMTEABHOCTH OHM
XOTAT UMETb He NPOCTO OOAbUIE JeHEMHDIX eJHHUY —
YHUHE 30A0Ta HAH «AOAA2POB» . A10AH CTPEMATCH HMETD
6oAblie 3hpexmuUSHBIX eHHNL, T.. OHH XOTeAH Obl 110-
AYYHTb BO3MOMXHOCTD NpHOOpeTaTh 3a AeHbrH GOAbLIE
ToBapoB U YCAYT. Mbl BHAEeAH, YTO OBILECTBO HE MOMKET
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M. Porbapn

YAOBAETBOPUTBL CROH CHPOC Ha GoAblLUEE KOAMYECTBO Je-
Her TNYTeM yBEAHYEHHS HX NPeAAOAEHHS, TaK KaK yBe-
AMUHBINEECH MpeAAOKEHHE npocTo pa3baBUT sdpPex-
THBHOCTDb KaxJ0H YHUMH, U «u306uAHe AeHer» Oyaer He
BBIIIE, YEM J0 ITOr0. YPOBEHD XKHM3HM HEAL3A NOBBICHTD
yBeAHYEHHEM 30A0T0A00bINH (MbI He NPHHUMaeM CeH-
yac BO BHHMaHKHe HEMOHETapHOE UCNOAB3OBAHUE 30A0-
ta). Ecan Atoam xoTaT MMETb B cocTaBe CBOHX 0CTATKOB
HAaAMYHOCTH Boree 3D PeKTHBHDIE YHIIUH 30A0Ta, OHW MO-
ryT A06HTbCH 3TOr0 TOABKO NOCPEACTBOM CHYKEHHs LIeH
H TIOBbILLIeHUs 3((PEKTHBHOCTH KaXKA0H YHUHN,

10. [pobnema «cTa6UNBHGTO YPOBHA LEH»

HCKOTOpre TEOPETHKH Ha3bIBAIOT CBOOOIHYIO JEHeH -
HYIO CHCTEMY Hepa3yMHOH Ha OCHOBAaHHM TOTO, YTO OHa
HE TI03BOAAIET «CTaOMAH3NPOBATH yPOBEHDb LCH», T.€. HE
COXpaHSeT lieHy AeHexHOH e ANRHLbI mocTosaHol. [ Ipu
3TOM OHHM HCXOAAT M3 ZONYUIEHHs, COTAACHO KOTOPOMY
JeHbrH ABAAIOTCA PUKCHPOBAHHBIM U HEU3MEHHDIM M3-
meputereM. I losTomy, roBopsiT oum, LeHHOCTD AeHer, ux
NOKYNaTEADHYIO CHHOCOOHOCTB, CAeAyeT CTabUAUINPO-
BaThb. [ locxoabky Ha cBOGOAOM poinKe uena AeHer He-
n3bexHo Oyaer KorebaTbCs, TO AAR 0OECNEYeHUs CTa-
6HABHOCTH CBOBOAY CAEAYET 3AMEHHTb TOCYAapPCTBEH -
HbiM yapasresvem'. CTabuabHocTs seHer obecneunT

! Baech nesamHo, KaK MMeHHO FOCYAApCTBO 6y AeT PellaTh STy NPo6-
Aemy. B croeit ocnope s10 6yayT ynpapaseMble rocyAapcTBOM HaMe-
HEHHsT B TIPEAAOTKEHHH AeHer.
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T'ocynapcTeo u APHLTY

CNpPaBESAUBOCTb, HAMPHUMEP, B OTHOLIEHHH JOAKKHHKOB
H KPeZAMTOPOB, KOTOpble OyAyT yBEpEeHb!, YTO BbIITAAYH-
BaeMble JOAAAPDHI MAH YHLIHH 30A0TA HMEIOT TY K€ TIOKY-
ITaTEABHYIO CTIOCOOHOCTD, YTO U JaHHBIE B JLOAT.

OaHako, €CAM KpeAHTOPDI U JOAKHHUKH KEAAIOT 3a-
cTpaxoBaTbcsl OT 6yAylIMX H3MEHEHHH B MOKYNATeAb-
HOH CMOCOOHOCTH, OHH A€TKO MOTYT 3TO CAEAATh HA CBO-~
6oanom poinke. B xonrpakre Moxer 6bITb OroBopeHo,
YTO CyMMa BBINIAQT OyJeT CKOPPEKTHPOBAHA B COOTBET-
CTBHH C COTAACOBAHHBIM MHJEKCOM H3MEHEHHS [[eHHO-
ctu aener. CTopoHHMKH cTabUAMBaLIMM ZaBHO Mpejra-
raloT noaobuble MepPbl, HO, KAK ITO HM CTPAHHO, Te Ca-
MbI€ KPEANTOPD! ¥ 3aEMIIUKH, KOTOPHIE, KaK 1TOAATAIOT,
60oAbIIE BCETO BBIMIPAIOT OT CTAOHABHOCTH, PEAKO NOADb-
3y10TCA STOH BO3MOMKHOCTbIO. JJOANKHO AM NpaBUTEADb-
CTBO CHAOH HABA3BIBATb HEKHE «BbIFOAbI» AIOASIM, KO-
TOpBIE y:ke OTKPBLITO UX 0TBeprAn? Buaumo, B Haiem
MUpPE HEYCTPAHHMOH HEOTPEAEAEHHOCTH KOMMEPCAHTDI
ckopee 6yAyT AeAaTh CTaBKY Ha CBOIO CHOCOBHOCTD MPO-
rHO3MPOBATh CHTyalmio Ha poike. OHH MOryT MeHATH
CBOe TIOBeZIcHHe B OTBET Ha H3MeHeHus B cnipoce. Ilo-
YeMy OHHM HE MOTYT JA€AaTb 3TO, pearupys Ha M3MeHe-
HH3 [leHbl ZeHer?

Byayun peaausoBanHoO# Ha mpakTHKe, HCKYCCTBEHHAA
CTabUAW3ALHA CEPbESHO HCKABHT H Ae(POPMHDYET AENCT-
Bue pbinka. Kak Mbl yxke ykasbiBaan, AroaaM He ydacT-
€5l PEaAM30BAThb CBOE *KEAAHHE HBMEHHTb PEAAbHYIO HPO-
NOPIIMIO OCTATKOB HAAHYHOCTH. Y HHX He 6y/eT HHKaKoH
BO3MOZ<HOCTH HBMEHHTR COOTHOIUEHHE Mem Ay OCTaTKa-
MM HaAMMHOCTH H uenamu. Kpome Toro, nosbluenne
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M. Porbapa

YPOBHS KH3HH AIOAEH €CTb CAEACTBHE MHBECTHPOBAHMA.
I'loBbienHe nPonsBOAHTEABHOCTH BEAET K CHHIKEHUIO
uen (M H34€prKEK) H TEM CaMbIM PacnPOCTPAHACT IIAOABI
cBOGOAHOTO Npe/ANPUHHMATEABCTBA CPEAH BCEX AFOAEH,
TIOBbIIIask YPOBEHb XM3HKM Beex notpebuteaei. | Ipuny-
AHTEAbHOE NOALEPAAHHEe YPOBHA 1leH MElNaeT pacrpo-
CTpaHeHHIO GOAee BBICOKOTO YPOBHS KHSHMU.

Ouz1uM cAOBOM, AeHbIH He ABATIOTCA «PUKCHPOBAH-
HbIM H3MepHTerem». Jlenbru — 310 TOBap, KOTOPLIH
CAYZKUT B Ka4ecTBe CpeACTBa obMena. [ubkoctb ero uen-
HOCTH B OTBET Ha CIIPOC NOTPeOHTEAEH CTOAD e BaKHA
H CTOAb e OAAroTBOpPHa, Kak H BCAkoe cBO6oaHOE pbl-
HOYHOE LIeHo0GpasoBaHHe.

11. llapannenbHue KeHeRHEE CUCTEMH

Mok, na aannbiii momenr mpr umeem CAEAYIOILYIO CHC-
TEMy NPUHUHIIOB (PYHKLUHMOHHPOBAHUA AEHEr B COBEp-
WEHHO CBOGOAHOH PHIHOMHOH IKOHOMHKE.

B xauectre cpeacTa 06Mena HCTIOAB3YIOTCSA 30A0TO H
cepebpo. 30A0Tble MOHETDI IPOUSBOAATCA KOHKYPHPYIO-
IMMH YaCTHBIMHM (PUPMAMH, OHHM QOpaIlaloTCsl, 0GMeHH-
BasACh 110 Becy. PhiHouHble LeHbl CBO60AHO KOALOAIOTCS
B OTBET Ha KoAeOaHMA cIIpoca noTpebuTesed H 1PesAo-
MEHNsI NPOU3BOACTBEHHDIX pecypcoB. K3 cBo6oabt nen
HE06X0AHMO CaeAyeT CBOOOAR M3MEHEHHS TIOKYIIATEAD-
HOH CNOCOOHOCTH JeHEKHON e IMHHLIbI: HEBO3MOMXKHO CH-
AOBBIMH METOJAMH BMELIATBCA B U3MeHEHHE LIEHHOCTH
aeHer 6e3 Toro, 4YTo6bt OAHOBPEMEHHO He HAHECTH BPEJ
rHOKOM cucTeMe CBOGOAHDIX [IeH BCEX TOBAaPOB.
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TocynapcTso ¥ gensry

OKOHOMHKA, OCHOBaHHaA Ha 9THX NPUHYHNax, He by-
aet xaotnuHon. Haobopor, nocrosuro crpemsaco yaos-
AETBOPHUTD KEAAHUS MOTPeGUTEAEH, TaKasd SKOHOMHKA
6yneT pabotaTb 6bICTpO ¥ ddpPexTHBHO. [enexHbtil pbl-
HOK TaKzKe MO2keT 6bITb CBOOOAHBIM.

Zo cux nop Myt ynpoigaan npobaemy, npeznoaaras,
YTO CYILECTBYET TOABKO OZHH ACHEKHBIH METaAA, CKa-
’€eM, 30A0T0. | IpeanoAnkHM, 4TO Ha MHPOBOM pbIRKe
HMEIOT XOXKJEHHE ABa MAM 60Ace BHAA JEHET, HanprMep
302070 H cepebpo. Bosmoxno, 30r0T0 6yser aBaaTbes
AeHbraMH, 06CAy:KuBalOWUMMK O6MEHDBI B 04HOH Cdepe,
a cepe6po — B apyro#i. Oxn MOryT Takae HaXOAMTHCA
B obpamiennn oanospemenHo. Hanpumep, 3or01o, nme-
1o11ee GOABLIYIO YAEABHYIO LEHHOCTD, MOKET MCIIOAD-
30BaTbhCst B KPYMHbIX CAEAKAX, a cepefpo — B MEAKHX.
He upuseaeT AM HaAuuHe 4ByX BUAOB JAEHET K XaoCy?
Mo:xeT 6biTh, rOCyAapCTBY CTOHT BMELIATHCA H YCTaHO-
BHTb (PHKCHPOBAHHOE COOTHOLIEHHE MeasAy HuMH { «6u-
METAAAM3M» ) HAM KaKHM-TO CN0cOG0M 2eMOHeTH3HPO-
BaTb OAMH U3 MeTaAAOB (YCTaHOBHB «€AMHbBIN CTAHAAPT»,
MAH «<MOHOMETaAAH3M» )2

Brioane Bo3amoxHo, 4To cBO6OAHBIH PHINOK, TIpesiO-
CTABAEHHDIN caM Cebe, B KOHIIE KOHLOB YTBEPAHT B Ka-
yecTse jcHer oAMH MeTarA. Vbl BUZMM, YTO Ha npoTA-
KEHHUH TIOCAEAHHX HECKOALKHX BEKOB Cepefpo ynopro
KoHKypupoBaro ¢ 3orotoM. OAHAKO rocyaapCcTBy HeT
HeoOX0AMMOCTH BMEIIMBATbCA M CNACATb PHIHOK, CYH-
Tas XEAZHUE NOAAEPKNBATD ABA BUAA AEHET Z0CAAHDIM
kanpuaoM. Cepebpo ocTaBaroch B 06paIieHHH HMEHHO
BBHAY ero yao6cTpa (HanpuMep, ars MEAKOH pa3MEHHOM
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monetbr). Cepe6po 1 30A0TO BIOAHE MOTYT HAXOAHTBCA
B 06palieHuH OAHOBPEMEHHO, H B MPOLIAOM UMEAA MeC-
TO MMeHHO Taxas cutyanus. Kypc o6Mena mexay stumu
ABYMsI METRAAAMH OTIPELEAUTCS CTIPOCOM H MPEAAOHKEHH -
eM Ha HUX. DTOT Kypc, Kak M Alobast ApyTas LeHa, Gyaer
NOCTOAHHO KOAe6ATbCA B OTBET Ha STH OTHOCHTEAbHbIE
M3MEHEHHS CTIpoca M Mpearoxenus. B xakoi-To nepuoa
BpeMeHH cepebpo ¥ 30A0T0 6YAYT 0OMEHHBATbHCA B NPO-
nopunu, ckaxem, 16:1, B zpyroit nepnos — 15:1 u 1.2
Kaxkoit MeTarx ByseT HCMOAB30BATHCH B KaueCTBe EAUHH-
bl Y4€Ta, 3aBHCHT OT KOHKPETHBIX 06CTORTEABCTB PhiH-
ka. EcAu pacueTHoit nenexuolt egunuueit 6yaeT 304070,
TorzAa 66ADIIAA YACTb CAEAOK BYAET CYNTATHCA B YHIHMAX
30A0T2, a YHUNH cepebpa GyayT ob6MeHMBaTLCA 10 CBO-
60aHO0 KOAEOAIOIIMMCS 11€HAM, BbIpazKEHHLIM R 30A0TE.
Caeayer nonnmaTnb, 4To Kypcbl o6MeHa M TOKyNa-
TeAbHast COCOGHOCTD e IMHAY 3THX ABYX METAAAOB OyayT
CTPEMHTBCA K MPONOplHoHaAbHOCTH. EcAn 1ieHbt ToBa-
poB, BblparkenHble B cepebpe, B 15 pas sbuwe, wem peHb,
BbIpaxKeHHbIE B 30A0Te, TO Kypc obMeHa 6yaeT Ha ypoBHe
15:1. B npoTueroM cayuae 6yaeT BHIrOZHO MEHATH OAMH
METaAA Ha APYToH Z0 TeX Iop, NoKa He GyAeT AOCTHIHYT
naputet. [losToMy ecan nennt, Bripaxenunie B cepe6-
pe, B 15 pas Bbine, 1em nenbl, BripazkenHbie B 30A0Te, a
cepebpo Mmensiercs Ha 3or0T0 Kak 20:1, To aoan 6yayr
CTPEMHTBCA NPOAABATb CBOM TOBAapbi 3a 30A0TO, MOKY-
naTb cepebpo, a 3aTeM BbIKYTIATb TOBapbl 3a cepebpo, 1Mo-
AyYas 3HAYHTEABLHDBIH BBIMTEbILL JTO GBICTPO BOCCTAHO-
BHT «IIAPHTET MOKYTIATEABHOH CIIOCOOHOCTH» 06MEHHOTO
kypca. I'lo Mepe Toro, xak 30A0T0 6yaeT aemesetb or-
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HOCHTEAbHO cepebpa, LIEHbl TOBAPOB, BHIPANSEHHDIE B CE-
pebpe, 6yayT pacTH, a LieHbi, BbipaKeHHbIE B 30A0Te, Oy-
AYT CHUKATDHCA.

OzHHM CAOBOM, B YCAOBHAX CBOGOZHOH AeHexHOM
CHCTEeMbl PbIHOK ABASAETCS BECbMa PErYASIPHbIM H 3 dex-
TUBHBIM MEXaHH3MOM, Ja<e KoTZa B oOpalieHsH HaXo-
JAVTCSH HECKOABKO BUAOB JIEHET.

Kaxkoit HMeHHO cTaHAapT YCTaHOBUTCA, €CAH AEHBIH
6yayT cBoboanbimu? D10 6e3pasauuno. Baxmo, uro-
6bl craHAapT He 6blA HaBA3aH rOCYZAapPCTBEHHBIM akK-
tom. [IpesocTaBrennblii cam cebe, porHOX MOXKET Bbi-
6paTh Ha POAD €JHHBIX AeHEr 30A0TO ( «(30AOTOH CTaH-
aapT»), cepebpo («cepebpanbiit cTaHAapT» ) ABBO, ¥TO
BeposiTHee Bcero, 06a MeTaana 6yaAyT AeHbraMH CO CRO-
60410 KorebAIOIIMMHCA Kypcamy ofMeHa («TTaparreAb-
Hble CTaHAAPTHI» )’

! Hcropuueckue npumeppt NapaAreAbHbIX cTanAapToB cM.: Jxce-
sonc Y. Cm. Jeunru u mexannam obmena. Yernbuncx: Coumym,
2006. C. 74—89; Lopez R. S. Back to Gold, 1252 // The Eco-
nomic History Review, December 1956. £. 224. B cospemenuoii Ep-
POTie YeKaH S0AOTBIX MOHET BiepBbie NOSBHACS oH0BpemeHHo B [etye
u Paopentpu. Bo D ropeniu 6bin yeraHoBAeH GumeTarrsam, B To
BpeMs kak B «[enye, Ha060pPOT, B COOTRETCTBHH ¢ NPUHLHTIOM OTpa-
HIMEHH5 HACKOABKO BOSMOMKHO BMEILIATEABCTBA FOCYAAPCTBA He 6BIAG
NOMBITOK HaBASaTh (PUKCHPOBAHHOE COOTHOLLIEHHE MEKLY MOHETaMH,
CHENaHHDIMH 13 pa3HbIX MeTaaroBs (Tam e ). O Teopun naparreab-
HbIX cTanaapToB cM.: Musec. Teopus zewer... [a. 10. O npearoxe-
HUH unHoBHNKa [ Ipo6upuoii narater CLLIA o tom, yro6et CLLIA ne-

peiltAy Ha NaparreAbnsiit cTanaapt, eM.: Sylvester J. W. Bullion Cer-
tificates as Currency. New York, 1882.
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12. /lenexHue CKAagh

npezmoz\omﬂm JAAEE, YTO CBOHOABBIH PHIHOK BbhiOpaA
30A0TO B KayecTBe eAMHbIX ZeHer (AAf NPOCTOTH Ha
AAHHOM 3Tale Mbl ONATb He 6yleM NMPHHHMATL BO BHH-
manue cepebpo). Jamxe ecAn 30A0T0 HcnOAb3yeTCH B
yA06HOH QOPMe, HapHMepP B MOHETaX, YacTO ero He-
MOCPEACTBEHHOE UCIIOAb3OBAHME B KaxAOH CAEAKE SB-
Astetca neyaobubiM. Hanpumep, npn xpynubix noxyn-
Kax MepeBO3Ka HECKOABKHX COT (PYHTOB — ZAOPOTOE H
xaomoTHoe aero. Ha nomoms u aaech npuxoaur cso-
60aHDIH PBHIHOK, BCETAA FOTOBbIH YAOBAECTBOPHTD 06111€e-
CTBEHHYIO NIOTPEGHOCTD.

[lpemae Bcero 30A0To HEOOXOAMMO Ir1e-TO XPAHHTD.
[Tozo6uo ToMmy, Kak B Apyrux cdepax 6usHeca B ycAO-
BUAX CBOBOAHOTO PhIHKA BOBHHKAET 3(PPEKTHBHAA CIIe-
LMaAH3auMs, OHa BOSHMKHET M B CKAaZcKOM 6usnece.
Ha pbinke Bnoane ycnemmnsivu 6yayT komrasus, npe-
AOCTABASIOLIME YCAYTH NTO XPAHEHHIO TOBAPOB Ha CKAA-
zax. Hexoropnie ua atux ckaazos 6yayT npucnocobae-
Hbi 10 XpaHeHHe 30A0TA, Ha HUX 6y AeT XpaHUTbCA 30A0-
To MHOKeCTBa Brajeasuen. Kak # aas apyrux Tosapos,
CAABaeMbIX Ha XpaHEHHE B KOMMEPUYECKHH CKAaZ, 1pa-
BO BAAJEAbUA Ha XPaHSAUIHECK TOBaphi YAOCTOBEPSET-
ca ckaaackoii pacnuckou {warehouse receipt), xoropyio
cOBCTBEHHUK MOAYHaeT B 0OMeH Ha ClaHHbIE [IEHHOCTH,
JTa pacnMcKa AaeT BAAAEAbLY MPaBO TPeGOBATh CBOK
ToBap B AI060OE BpeMs, BbIGHPAEMOE 110 €r0 XKeAaHHI0. la-
KO cKkAag OyaeT 3apabaTbiBaTb TAKUM e CIIOCO60M, Kak
1 Al0GOH APYroH, BBMMast IIAATY 34 XpaHEHHE.
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Ectb Bce ocHoBanus noaarats, 9ro CKAAZCKOH 6u3-
HecC, CIellHAAM3MPYIONIMHCS Ha XpaHeHHH 30A0Ta (Ze-
HeKHble CKAaJbl), B YyCAOBHAX CBOBOAHOTO PhiHKa By-
JAeT Pa3BUT B TOH Ke Mepe, B KaKOH pasBUT OGBIYHDLIN
ckrazcko 6usuec. Doaee Toro, aaa neuer ckaazbr ur-
PaIOT 60AEE Ba:KHYIO POAD, 1M AAA APYTHX ToBapos. Bee
APYTHE TOBAapbl B KOHEYHOM KTOre fpeAHA3HAYeHb! AAs
NOTPEOACHHS, NOATOMY YEPE3 ONPEAEAEHHOE BPEMS OHU
ROAZKHBI TIOKMHYTh CKAAZ, YTOObI B6BITh HCOAb3OBAHHDI-
MH AHG0 HENOCPEACTBEHHO, AMGO B IIPOUSBOACTBE ApY-
rux ToBapoB. Ho, kak Mbl BbISCHMAM Bble, JeHbIH He
«HCTIOAB3YIOTCS» B 3TOM, pu3HueckoM, cmbicae. Onn
HYKHbI ZASl OOMEHa Ha APYyTrHe TOBapbl, a TaKMkKe JAS
TOro, 4Tabpl npebbiBaTh B COCTaBe OCTAaTKOB HAANYHO-
ctH, oxuaan 6yaymx o6menos. OanuM cAOBOM, AcHbrH
He CTOABKO «PACXOLYIOTCA» (PUIHYECKHN, CKOADKO MPOCTO
flEPEXOAAT OT OZHOTO YEAOBEKA K APYTOMY.

B Taxo#t cutyauuu ropasao yaobuee nepesasatb ot
OAHOFO YEAOBEKA K APYroMy He (PU3HYECKHE MAcChbl 30-
AOTa, a CKAAACKHE pachHCKH. | Ipeanoaoxum, nanpu-
mep, uto Cmur u J2xoHc XpauaT cBoe 30A0TO Ha OZHOM
u Tom ke ckaaze. Jxonc npogaer Cmury aBToMo6HAD
3a 100 ynumii soaota. Onm MoryT u36paTts 10poroi cro-
co6 cosepmenns 108 caerku. CMUT NpeAbABASET CKAA-
Ry PACIIMCKY, TIOAY4AeT CBOE 30A0TO H BE3ET ero B ouc
Axounca. 3atem J:xonc BeseT ero nasaa u onATh JAe-
NOHHPYET Ha cKkAaje y:xe Ha csoe uma. Onm moryT Bbi-
6paTb u 60oaee yaobubi criocob (y Hac HeT comuenwil,
YTO Ha MPaKTHKE OHH BbIGEPYT HMEHHO ero): B 06MeH Ha
asromobuab Cmur npocro otzacr Axoucy ckraackyro
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pACIMCKY Ha noAyuenue npuHasrexawmx emy 100 yn-
LMK 20A0Ta.

Tak ckraackue pacivcky Ha J€TIOHHPOBaHHbIE JIEHBIH
NOCTENeHHO HAYHHAIOT BbITOAHATD (DYHKLIMIO 3aMeHUMe-
as aenez (money substitutes). [1epesosku soroTa ume-
10T MeCTO Bce pexke u pexxe. Bee waige v wanue B caeaxax
HCTIOAB3YIOTCA GyMaskHble CBUAETEABCTBA MAH MHBIE J0-
KYMEHTaAbHbIE TIpaBa COBCTBEHHOCTH, 3aMeluaioiye Gu-
3HYECKHE MACCh! 30A0TA.

o mepe passuTus pbmka Tpu daxTopa 6yayT orpa-
HHYMBATDb MIPOLECC TAKOrO 3aMEILEHHA.

Bo-nepsbix, orpannunTereM ABASETCA CKAOHHOCTb
AIOei HCTIOAB30BATb TaKHe JeHemsHble cxaazbl (OHH Ha-
3bIBAlOTCA GaHKaMM ) BMECTO HaAMHHOCTH. S1cHo, uTo ecan
B BblllenpHBeAeHHOM NpuMepe Jlxonc nouemy-To He Ato-
6uT cBasbiBaThes ¢ Hankamu, To Cmur 6yaeT BbIHyKAEH
TIPYBE3TH eMy PEAAbHOE 30A0TO.

Bropnim orpanmtuTereM cTeneHn pacnpocTpaHeHHOC-
TH CKAQACKHX PACITHCOK ABASETCSA KOAMMECTBO KAHEHTOB Y
kaxaoro 6anka. | [py npounx pasHbix, yem 6oabue cae-
AOK TIPOHCXOAMT MEXAY KAMEHTaMH pasHbIX 6aHKOB, Tem
6oAblUIE 30A0Ta BYAET TPAHCTIOPTHPOBATbCA. UeM 60Ab-
1ie O6MEHOB OCYTIIECTBASETCA MEXKAY KAHEHTaMH OAHOTO
6aHKa, TEM MeHbllle HY»/la B NepPeBO3Kax 30A0Ta. Ecan
601 Jxonc 1 CMHT 6biAM KAHEHTAMH pasHBIX CKAAAOB, TO
6anx Cmura (an cam CMHT) 6b1a 611 BbiHyKAEH DEpeBO-
3HTb 30A0TO B 6ank ixonca.

B-TpeTbux, KAHEHTH! JOAXHDI GbITh yBEPEHBI B Ha-
aexHocTH cBoux 6ankos. Hanpumep, ecann kanenTni Bre -
3anH0 06BapyKaT, YTO PyKOBOACTBO GaHKa HMEET YTOAOB-
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HOE TIPOWNOE, TO BECbMa BEPOATHO, YTO OAHK 04eHb CKOPO
AMUIMTCH cBOero 6usneca. B aToM cmbicae ckaagbr coBep-
IIEHHO AHAAOTMYHBI BCEM JPYTHM BHAaM On3Heca, OCHO-
BaHNbIM Ha pPeHyTalyM,

I'lo mepe pocTa 6ankoB 1 noBbIEHNA A0BEPHS K HHM
KAMEHTBI MOTYT NOCYUTATb H0Aee YA06HDIM OTKA3ATDCH OT
CBOEro0 NpaBa Ha noAyyeHue SymakHpix pacnmcok (B Mupe
6aHKOB TH PaCIHCKM Ha3bIBalOTCA 6anknoTamu ). Bmecro
3TOr0 KAMEHTbI NPeANOYTYT Aep2KaTh CBOH NPaBa B BUAE
OTKpEBITBIX byXraatepckux cyetos (B MHpe GaHKOB 3TO Ha-
3bIRaeTcA GaHKOBCKMMM aemiosuTamu ). BmecTo noayyenns
6yMaKHBIX PACTIHCOK KAHEHT OAYHaeT TpeboBanye K 6aH-
Ky, 3a(PMKCHPOBAHHOE B OAHKOBCKHX KHHIaX H YAOCTOBE-
PAEMOE COOTBETCTBYIOIWMMHM AOKYMenTaMu (10roBopOM 1
yekamn). On coBepuiaer 06MeHBI, BbINUCHIBasA PACTIOPS -
KEHUs CBOEMY CKAAZAY IlepelucaTh HeKyI0 CyMMy CO CBoe-
ro cYeTa Ha MM JPYTOro YeAoBeKa (4EeKH MAM HHbIE Aa-
Texubie gokyMenTht). B namem npumepe Cmur otaacr
pacniopsxsenue csoeMy 6anky nepesectd Ha Jpxonca csoe
TpeboBaHHe K 6AHKY Ha NOAYYEHME TIPHHAAACHALLUX eMy
100 yuumii sor0Ta. FiMenno Takoe mucbmennoe pacrops-
sKEHNE Y HABDIBACTCA YEKOM.

OueBuaMo, HT0 ¢ SXOHOMYYECKOH TOYKH 3PEHMUA MEH-
Ay 6aHKHOTaMH W 6AHKOBCKMMH AENO03HTaM¥ HET HHKAKOK
pasuuupt. M 6auknora, v genosur npeacrasamor coboi
TpeOORAHHA HA 30A0TO, CAAHHOE €T0 BAAACABLEM Ha Xpa-
Henne. Ml 6anknoTa, 1 2€MO3UT UCTIOAb3YIOTCA B KayecTBe
Aenexxnmix samennTeeil. J A o6oux aedcTBYIOT TpH Bbi-
IIeyKa3aHHbIX OrpaHHYEHHA Ha MacwTabbi NPHMEHHMO-
cmi. Buibop (popmbl, B KOTOPOI OHK GYAYT AEPKATD CBOE
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1PaBO Ha 30A0TO (B PopMe 6aHKHOTBI MAH B (POPME A€TIo-
3HTa), KAHEHTBI BYAYT OCYUIECTBAATh HCXOASA H3 coobpa-
envit yobcTBal,

Kax nopansator Bce sTH onepatiyu na npegacxKenue Ae-
ner? Ecan 6ymaxnbie 6aHKHOTBI # 6aHKOBCKHE ZETIO3UTDI
MCITOAB3YIOTCS B Ka4YECTBE 3AMEHHMTEAEH AEHEr, 03HAYaET
AM 3TO, uTo (paxtHyeckoe (effective) aenexuoe npegro-
JKEHHME B SKOHOMHMKE YBEAMUMTCS, XOTS 3aMac 30A0Ta OC-
TaHeTcs TeM e cambiv? Pasymeertcs, Her. 3aMenutean
ZE€Her OCTAIOTCS BCETO AMIIb CKARACKMMH PACHHCKaMH Ha
ZEMOHHPOBAHHOE 30A0TO, KOAHYECTBO KOTOPOrO OCTAAOCH
TeM €, 4TO M 10 NIoMeeHHs ero Ha ckaaz. Ecan Jaxonc
nenonnposar 100 ynupit sorora B ceoem Hatike 1 ToAyurA
Ha HEro PacIMCKY, 9Ty PACAMCKY MOKHO MCIIOAB3OBATb
xak aenbrn. Ho oma seaserca yaobuniv gybauxamon
3oA0TOro 3anaca Jlxkonca, a He gonoanenuem x Hemy.
3oaoro Mixonca B 6aHKOBCKOM 10ABaAE yie He SABASET-
A YaCTHIO (PAKTHYECKOTO AEHEKHOTO IPEAAOKEHHS, GHO
XPaHUTCH B KAYECTBE pesepsd, 06ecneuusanuies sbliaH-
Hble N0J HE20 PAcnUCKU, ¥ MO2KeT 6bITb BoCcTpe6oBaHO 110
PEIIEHUIO BAAZEAbLA B AI06OH MomenT. | losTomy Hu yBe-
AHYEHHE, HH YMEHDbIIEHHE KOAHIECTBA AEHEKHDbIX 3aMe-
HUTEAeH HE NIPHBOAAT K M3MEHEHHIO CYMMApHOTO TIpej-
Aoxenns aeHer. Mensercs Toabko popma NpejromKenns,
HO He ero ob1as cymmMa.

! Tpetpeit popmoit 3aMenHTeAElH AeHer ABASIOTCA pasMEHHbIE MO-
Hetds (token coins). SkoHoMUYECKN OHH TIOAHOCTBIO PKBHBAAECHTHDI
6aHKHOTaM, HX IPOCTO «TIeYaTAIOT» HE Ha GyMare, a Ha METaAAe OTIpe-
AeAeHHOH GopMBI.
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[lycrb ofiee nenexnoe npesrokenHe COCTaBASIET
10 Man yuumit sorota. Ilyero 6 Man ynumii aenonypo-
BaHo B 6aHKax, a B 06MeH BBIZaHbI 6aHKHOTbL. loraa o6-
HH 06beM haKTHYECKOTO NIpeJAOKEHUs OYAET COCTOATD
u3 4 MAH yHLIMI 30A0Ta B 6aHKe MAroc 6 MAH yHLME Tpe-
60BaHMi Ha 30A0TO, CYLLECTBYIOUHX B (popMe GyMaKHBIX
6anknoT. ObIas BeAHHHHA MPEAAOKEHHS ZIEHET OCTaHeT-
¢ Tol ke, uro U 6bira, — 10 MAn yHIME.

HexoTopne yTBepazalor, 4To 6anKkn He cMOTAM 6b1
32pabaTbiBaTh, €CAH 6bl AEHCTBOBAAH HA OCHOBE TAKOTO
«100-nponenTHOro peseppa», NPH KOTOPOM KakAas pac-
[THCKA NPEACTABAAET ONPEJEACHHOE KOAHYECTBO 30A0TA.
Ouanaxo, xax 1 B cAy4ae A1060T0 CKAAAA, 3/16Ch HET HUKA-
KoH npob.aembt. Jrsi ckAazcKoOro 6usHECA CUHTAETCA CAMO
cobon pasymerommmcs TpeboBaHHe TIOCTOSIHHO UMETh Ha
CKAaZle BCE TOBapbl, OCTABAEHHbIE HA XPaHEHHE BAAJEAb-
amu (xpanuts 100-npouenthbiii peseps). [o cytn aexa,
HHOE TIOBEJEHNE PACCMATPHBAAOCh 6bl KaK MOUIEHHHYE-
CTBO HAM Kpazka. Zloxoa ckAasoB 06pasoBaH IIAATOH, KO-
TOPYIO OHH B3HMAIOT CO CBOHX KAHEHTOB 33 OKa3bIBaEMbIE
YCAYTH N0 XpaHeHHio uensocreit. Banku moryr Bsumats
{IAATy 33 OKA3bIBAEMbIE YCAYTH COBEPUIEHHO TAKHUM i€ 06-
pa3om. Ecan kTo-To Bo3pasuT, yto norpeturen ne 6yayr
MAQTHTD 3a 9TH YCAYTH, TO 3TO AMIlb OBHAYAET, UTO YCAYTH
6anKkoB He NOAb3yIOTCA BoAbIIHM cripocoM. B atom cay-
Yae UCMOAb30BaHHE HAHKOB MPOCTO-HAMIPOCTO COKPATHT-
C /10 TAKOTO YPOBHSI, KOTOpPbIH NOTPEOHTEAH MTOCYHTAIOT
OTIPABAAHHbIM.

Mb1 nozoniam k npobaeme, KoTopas GOAbIIE BCETO BOA-
HYET CMEeLHAAUCTOB 10 AeHexHOoH Teopun. Ham HyxHoO
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AAaTb OUEHKY NPaKTHKe «BaHKOBCKOH AeSTEALHOCTH C Yac-
THYHBIM peaepsupoBanmem» (fractional reserve banking).
Mpb1 20AHBI 32aTHCA BOTIPOCOM: MOKET AM B YCAGBHAX
¢cBO6GOHOTO PbIHKA ObITb paspelieHa 6aHKOBCKaA AEATEAb-
HOCTD C HacTHYHbIM pesepsuposanieM? Mam oxa norxna
6bITh 3anIperlieHa KaK MOIEHHUYECTBO? X 0pOLIO H3BECTHO,
yTo 6atku peaxo noasep:xusator 100-npouenTabit peseps
B TeueHHe AAMTeAbHOrO BpemenH. | lockoabky AeHbry mo-
CYT OCTaBaTbCS B XPAHUAMILE O4EHb JOATO, Y 6aHKOB MOsAB-
AMETCS HCKYLLIEHHEe HCIIOAb30BATD YaCTh AEHEr AAst co6CT-
BEHHbIX OlepalHii. JTOMY TaKzke COCO6CTBYeT TOT haxT,
YTO AIOAAM ODBIYHO BCe PABHO, 6yAyT AH 30A0THIE MOHe-
Tbl, NOAYMEHHBIE N3 XPAHHAMINA, HAEHTHYHbI 30A0TbIM MO-
HeTaM, KOTOpble OHHM TyAa Aenoarpopaan. | lostomy 6ank
HCIIbITbIBaeT cOO6AA3H HCIIOAB30BATD UyzKHe AEHbTH, YTO-
6b! 3apaboTaTb Ha COGCTBEHHDBIX ONEPALIHAX.

Pasymeercsi, ecan 6aHK NPSAMO CCY?KAET IOAOTO, TO
BbIAAHHbIE PACMIMCKH TEPSAIOT CBOIO MEePBOHAYAABHYIO H
3akonHyio ciAy. OHH npeBpalyaloTcs B paciucKH, KOTO-
pbIM 6oAee He COOTBETCTBYET TO KOAMYECTBO 30A0TA, Ha
KOTopoe oHH 6biAH Bbmucanbl. DakTuueckn ¢ aToro Mo-
meHTa 6ank cTanosurcs 6ankporom. On Goablue He Mo-
}KET BbIIOAHSATb CBOH 06513aTEABCTBA, €CAM KAHEHTHI 3a-
XOTAT BEPHYTb CBOI) COOCTBEHHOCTD.

Kak npagrnro, 6amku nocrymator no- zpyromy. Buecro
TOro, 4¥TOObI BLIZABATb HENOCPEACTBEHHO 30A0TO, OHH Iie-
YaTarT NCe840pacnNUCKU, T.6. TAKHE CKAQACKHE PACTIHC-
KH, KOTOPBbIM B 10ABaAaX 6aHKa He COOTBETCTBYET HUKAaKOe
KOAHYECTBO 30A0Ta. VIMenno st Heobecnevennnie pac-
nuckH 6aHK jJaeT B JOAT, 3apabaToiBad NPOLEHT.
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OueBuaHO, 4TO SKOHOMHYECKHE TOCAEACTBUS B 060MX
cAyuanx 6yayT oavnakossimMu. Bank Haneuataa ckaazcxue
PaCMHUCKH, He MMES COOTBETCTBYIOIIEr0 KOAMHECTBA 30A0Ta
B cBomx noasarax. Cmorpure, uTo npousomao: Hank Bbl-
MYCTHA CKAQACKHE PaCTIMCKH Ha 30A0TO, KOTOPDIM HyYe-
ro ue coorBercTyet. | Ipn 3TOM AI0OAM MOAaralor, ¥To Bee
pacnucku obecneuennt 30r0tom Ha 100% csoero nomu-
nara. [ lceBaopacnyckn BOCHPHHIMAIOTCA PBIMKOM € TeM
e JIOBEPHEM, YTO M HACTOANINE, YBEAMYHBAS TEM CAMBIM
daxTHecKoe oBllee MpearcKEnHe JeHeT B CTpaHe.

Hanomnum, w0 B Haem npumepe Ha pykax umeercs
4 man yHUpi 30A0Ta 1 6 MAH yHURI ZenoHupoBaHO B Ga-
kax. CoorBercrBenno npegroxenwe aerer pasuo 10 man
YHUMH M [IPeJCTaBACHO B (POPME HAAMUYHOTO 30A0Ta (Ha
4 maH) u 6anknor (Ha 6 MAH), HoAHOCTBIO oBecredeH-
ubIX 30A0ToM. Eicam 6aHk sMuTHpPOBaA HUYem He obecne-
YeHHDIE PACITUCKK Ha 2 MAH YHIIHH 30A0Ta {KOTOpPOTO HET),
TO JleHEXKHOE NpeAAokKeHHe B cTpaHe sospacter ¢ 10 zo
12 MAH yHUMi 30A0Ta! — MO KpaFiHel Mepe 40 Tex nop,
TMOKa 3TOT TPIOK He 6YAET PacKPBIT i He MPOH30IMJET CO-
orsercTaytowedi koppekiyu. Jlo sToro Momenta k 4 Man
YHIIMI HAAMYHOTO 30A0Ta, HAXOAAILETOCH Ha pyKax, 20ba-
BuTCA Ha 8 MAH YHUMI pacnmcok, npieM ToAbko 6 MAH
U3 HUX 6yayT obecrieyeHbl 30A0TOM.

Boinyck ncesaopacnucok, nozo6uo nopue moueTs,
SBASETCSH THIIMYHBIM PHMEDOM HHPAALMN — SABACHHS,

t [Tounee, my6anka, cuuTas, 4T JeHeKHOE MPEIAOZEHHE BHIPOCAD
yKasaHHbIM 06pasoM, 6yJeT CTPOHTb cBOE 3KOHOMH4YeCKOe TIOBeje-
H¥e B COOTBETCTBUH ¢ 970ii ouenxoil. — [Tpunm. nayu. pes.]
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KOTOpoe MogpobHo 6yzeT HCCALAOBAHO B MOCAEAYIOUIMX
raarax. Viupasumro MoxHo onpeaeanTsb kak Takoe yBe-
AHYEHME TIPEAAOXKERHA JEHET, KOTOPOMY HE COOTBETCT-
BYET yBEAHUEHHE OBILEro 3a11aca JACHEXKHOIO METarAa. la-
KM 06pa3oM, HaHKOBCKAs CHCTEMA C YaCTHUYHDIM pe3ep-
BHPOBaHHEM T10 CBOEH NPUPOAE SBASETCA HHPATLHOHHBIM
UHCTUTYTOM.

SaHTHUKK 9TOH CHCTEMDbI BHIABHTAIOT CAEAYIOU
apryment. Baruky, roBopaT OHH, BeAYT ce6a TOUHO TaK e,
Kak H A060H zpyroi 6usnec. Ao6omy Gurnecy npucyw
HeycTpaHuMbIK pucK. Darkupbt — 6HaHecMeHbr, oy pyc-
KYIOT, Kax ¥ Bce zpyrue 6usnecmennt. loneuno, ecau Bee
BKAAAYHKH OAHOBPEMEHHO NPEABABAT CBOM TpeGoBaHMA, TO
6aHKH 06aHKPOTATCS, — BeAb obpallaloHecs: pacINCKy
npeRbiaioT o6beM 30A0Ta B noasarax. Ho 6ankn npocro
ZeAarot cTaBKy (1 06bMMHO 060CHOBAHHO ) Ha TO, YTO He BCE
BKAQJ{UMKH NOTPebyroT CBOE 30A0TO 0JHOBPEMEHHO.

M B sTom otHOwennn, oanako, MMeeTcs NpPUHIAMTH-
aAbHast Pa3HHLA MEKZY OAHKAMH C YACTHYHBIM pe3epBH-
posanHeM H AIOGBIM Zpyrum 6usnecom. Oua saxaroua-
€TCS B CAEAYIOIUEM: PUCKYS, BAQJeAbilbl U MEHEAHePbL
ApYTux GU3HECOB MCTIOAB3YIOT Anbo cOBCTBEHHbIH, AHOO
saemubii kanutar. Ho ecan onu 6epyT kpeanr, To 06s3y-
IOTCA TI0raCUTh €ro B CPOK, 3a60TACH O TOM, 4TOOBI K Ha-
3HaYeHHOM JaTe pacnoAaraTb CYMMOH JeHeT, ZOCTaTod-
HOR AAs BbINOAHEHHA 06a3aTeabcTBa. Fean Cmur 3ansa
100 ynuwmit sorora Ka cpok 1 roa, To o obecreunT Hau-
ume y ceba 3T0M CyMMbl B MOMEHT naaTexka. Ho Hank B
OTAHMHE OT OODbIYHDIX 32EMIUHKOB HE 3aHUMAET ACHDIH ¥
cBoux BkrazunkoB. Ou He 06e11aeT BEPHYTb 30A0TO B Ka-
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KOH-TO KOHKpPETHbIH aenb B 6yaymem. Bmecto atoro on
rapaHTHPYET NOTAleHHe PACTTHCKH 30A0TOM B AI0G0€E Bpe-
Ms o TpeboBanuio Braaeabua. Muaue ropops, nu 6ank-
HOTa, HH AETIO3HUT He SABAAIOTCK JOATOBBIM AOKYMEHTOM, a
CyMMa BbIAYLIEHHbIX 6AHKHOT H ACTIO3UTOB He SBAAETCA
33/J0PKEHHOCTBIO BaHKka. DTO NPOCTO CKAAACKHE PACITHC-
KH, YZOCTOBEPSIOIME NPaBa COOCTBEHHOCTH BAAAEAbIIEB
30A0Ta, CIAHHOTO Ha XpaHeHue.

Boxee Toro, xoraa xoMMepcanT 3anHMaeT uau ccyxa-
€T ZEHbIH, OH HHHEro He A0DABASET K IPEJAOKEHHIO JEeHET.
Cpencrtra, naBaemble B3ailMbl, CYTb cHepEHEHHBIE CPEA-
CTBa, T.€. YaCTh CYUIECIMBYIOUIELD TIPEANOKEHUA AEHer,
npocto nepezapaemas ot cbeperaTeas k saeMumxy. B otan-
yHe OT 3TOro GaHKoBCKME IMHCCHHM HeobecieYeHHbIX OaHK-
HOT HCKYCCTBEHHO YBEAHUHBAIOT ZeHeKHOe NpeAAOKEHHE.

Janree, 6anx He 1ecer 06BIYHBIX AEAOBBIX PHCKOB H B
elle OZHOM OTHOIIEHMH. B OTAMUHME OT BCeX OCTaAbHRIX
6M3HECMEHOB OH He BBICTPAMBAET BPEMEHHYIO CTPYKTYPY
CBOMX aKTHBOB B COOTBETCTBUM C BPEMEHHOH CTPYKTYpPOK
CBOKX 0BA34TEABCTB, T.€. HE CAEAMT 3a TeM, YTOObI HMeTh
ZAOCTAaTOYHO AEHET AAA OMNAATHI CBOMX CHETOB B OIpeZe-
AeHHbIe AHM. Fro maccHBbl ABAAIOTCA 0653aTeABCTBAMH
MTHOBEHHOTO MOralieH s, a aKTHBbI ~— HET.

Dank coszaer nosbie aennra ua Bosayxa. On ne noay-
4aeT HX, OKasblBas YCAYTH W NIPO/aBas TOBapbl, MOAOOHO
BceM ocTarbHbiM. | [poiye rosops, 6ank B ZanubIi 1 B A10-
60H ZpYrov MOMEHT BPEeMEHH YHCe ABAACINCR BANKPOMOM.
Ero 6anxpomemao, oanaxo, cmanosumcsa sgHwviM, Koz-
AQ €20 KAUEHIMDbL, 3an0403pUB 3MO, HAYNYM 8 MACCOBOM
nopajKe usblMamso c8ouU 8x1a4vt (Max HasbiBaeMuil Ha-
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6ez na 6arx, bank run). Hu s oanom apyrom suae 6usue-
ca He CyIIeCTBYeT (heHoMena, anarorudsHoro atomy. Huka-
KOM ApyToi 613Hec HEBOIMO2KHO 3a 0HY HOYb BBEPTHYTb
B IMyuKHy 6aHKPOTCTBA NIPOCTO TIOTOMY, YTO €ro KAMEHTbI
PELIHAH BHOBb BCTYIIMTb BO BAAZEHHE CBOEN COBCTBEH-
noctbio. Hu oaun apyroii Bua 6usheca He cosgaer ¢mk-
THMBHbIX HOBbIX JIEHET, KOTOpbie HCMIAPATCSA, KAK TOABKO A0
BCeX JOMJET HCTHHHAA KapTHHA.

Paspymmre AbHble TOCAEACTBHS SMUCCHY AeHer HaHka-
MM C YACTHYHBIM pe3EPBUPOBAHHEM GYAYT MCCAEAOBAHBI
BO BTOPOH 4acTH Kuurd. [loka 4To Mbl MOxeM copmy-
AMPOBATb CAEAYIOUIHi1 BbIBO/A: C STHHECKOM TOUKH 3PEHHA
Takast GopMa BeAeHHA HaHKOBCKOTO ZeAa HA CBOGOAHOM
pbIHKe MMeET He GOAblLEe NPaB Ha CYLIECTBOBAHME, 4eM
A0bast pyras popMa HESBHOrO BOPOBCTBA. [oBopAT, uTO
HH Ha AMI1IEBOH CTOPOHE GAHKHOTDI, HH IIPH OTKPBITHH KAH-
€HTOM AEMO3UTHOTO CYEeTa HUKOIA HE FOROPHTCA O TOM,
410 6aHK rapaHTHpPyeT NMoAAepKaHHe HEOOXOAHMDIX pe-
3epBOB B Kaxbii MOMeHT Bpemenn. Jto npasaa. Oana-
Ko 6aHK obelgaeT noramaTh HX MO NepBOMY TpeGoBanMIO.
CaeaoBaTeAbHO, KOTAA OH SMUTHPYET HeobecnedeHHbIE
30A0TOM 6anKHOTBI (NCEBAOPACTIHCKM HA HECYILECTBY-
Io1ee 30A0TO), TO y2Ke COBEPIUAET MOWEHHHYECTBO, NO-
CKOABKY C 3TOrO MOMEHTa TepsSieT BO3MOKHOCTb BBIMOA-
HHTDb CBOE 06513aTEABCTBO, BHIKYTIUE BCE CBOH GaHKHOTDI H
nioracus Aenosuthi!. Bce 6ankHOTHI BBIPAAAST 0AMHAKOBO.

! Cw. npeBocxoasoe o6CyKAeHHe TIPOGAEMDE AEHEASHON CHCTEMBI ¢
YacTH4HBIM peseprpobatneM B: Walker 4. The Science of Wealth. 3rd
ed. Boston: Little, Brown, and Co., 1867. . 139—141, 126 —232.
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Takum 06pasoM, MOMIEHHHYECTBO COBEPLIAETCA B TOT Ca-
MDbIH MOMEHT, KOT/Ia TIDOM3BOJAMTCS BMHCCHS NCeBAOpac-
mucok. | lockoibky Bce 6aHKHOTBI BOITASIAST OAMHAKOBO,
BBISICHHUTB, KAKUE KOHKPEMHO H3 HHX OKaxyTcs obma-
HOM, MOXKHO OYZET TOABKO nocse nabera Ha 6aHK, Korja
TIOCAe AHHE BKAQJMHKH, TIOKEAABLIHE TIPOU3BECTH 0OMEH,
OCTAHYTCA HU € uem..

Ecau B cBo60anoM obecTse MouteHHIHECTBO GyAeT
SaNpEIeHo, TO POBHO Ta e CyAb6a NOCTHrHeT 6aNKOBCKYH
6uauec ¢ wacTHUHBIM pesepsupoBannem’. [ Ipearnoroxum,

! BoamorHo, € TOUKH 3penus AubepTapHaHCKOH CHCTEMb BMECTO Op-
AepHbIX pacnicok (general warTants ), NO3BOASIOWHX CKAQZLY BO3BpA-
14aTh AEMOSHTOPY AtOGOR SKIEMMAAP OAHOPOAHOrO TORapa, ORBAT-
S HHAHBHyaAM3HpOBaKHbIe pacrickn (specific warrants), koTopbie,
NOAOGHO KOHOCAMENTaM, AOMBAPAHBIM PACTIHCKAM, AOKOBhIM BapPaH-
TaM M T.A., YCTAHABAHBAIOT COBCTBEHHOCTb Ha KOKKpeTHble MapKH-
poBaHRble 0bbexThl. B caysae ¢ opaepHbiMu pacriHckaMy Y ckAa0B
BO3HHKAET HCKYIIENHe Ha4aTb o6PAIUATLCH ¢ TOBAPAMY, CAAHHBIMA
Ha XpaueHde, KaK CO CBoel COGCTREHHOCTBIO, BMECTD TOFO YTOOL! CHH-
TaTh HX COGCTBEHHOCTBIO CBOHX KAHEHTOB. DTO HMEHHO TO, YTO CO-
6UPAAUCH CACAATD M XEAAIOT GaHKY ¢ HACTHYHBIM Pe3ePBHEOBAHHEM,
Cwm.: Jneesonc., Jenvru u Mexannsm o6mena.C. 115—127.

2 MouteHHHYECTRO £CTH PO CKPBITOTO BOPOBCTBA, IOCKOABKY OHO
NIPEATIOAATALT, YTO KOHTPaKT He BHINOAHAETCA, XOTH AEHbIM 3a ero
BbMaAKeHHe norydensl. Ecan A nposaer B kopobky kyxypysHbix
XAQIbEB, 2 3Ta KOPOBKa OKA3bIBAETCA MyCToll, MomeHHHYecTBO A 3a-
KuoyaeTca B kpaznse cobersennoctd (aener) b, Touno Tak e smuc-
CHS PACTICOK Ha HECYILECTRYIOIEe 30A0TO, HEHTHYHBIX HACTOALIMM
(T.e. oBecreveHHbIM 30AOTOM) PaCH¥CKaM, ABASETCH MOIIEHHHNECT-
BOM 110 OTHOLIEHHIO K TeM, KTO BA2JeeT ITHMH TPeGOBAHHSIMH Ha He-
CYI1IECTBYIOIL Y10 COGCTBEHHOCTD.
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OAHAKO, YTO MOLIEHHHYECTBO H YaCTH4HOE pe3epBHPOBA-
HuUe pa3pelleHbl ¥ 0T GaHKOB TpeGyeTcs AMIIb BbINOAHE -
HHE HX 00A3aTeAbCTRa IO OO6MEHY PAcMCOK Ha 30A0TO
B A1060# MOMEHT 1o nepBoMy TpeboBanHo. Aoboi oT-
Ka3 CAEAATb 3TO aRTOMATUYECKH O3HAYAET HEMEANEHHOE
6aHKPOTCTBO. lakas CHCTEMA CYILECTBOBAAA M HA3BIBAAACh
«cBoboaHas GaHkoBCKan aesteabHocTb» (free banking).
Dyzer au B 53ToM cAyuae Boinyck HeoBecneyeHHbIX Ae-
HEKHbIX 3aMEHHTEACH H HCKYCCTBEHHOE CO3JaHHE HOBDIX
JleHEr XKYAbHHYECTBOM HAH HeT? VIHOTHE AloaM MoAararoT,
uro za. OHH CYHTAIOT, YTO TAaKOH «AHKHMH» 6aHKOBCKHH
6uznec (wildcat bankmg) MPUBEAET K HHQASILHH, BoIpa-
#5aeMol acTpoHommueckumy upppamu. OHaKo npousoii-
aet cobcem obpatnoe. CBoboanas 6aHKOBCKaR JEATEAD-
HOCTb IMPHBEAET K BOBHEKHOBEHHIO ropaszo 6oaee «TBep-
ABIX JEHEr», YeM Te, KOTOpPble Mbl HMEEM CEroJIHA.

Ha 6anku 6yayr aeficTBosaTh Te e Tpu orpanpye-
HH#, O KOTOPbIX MbI TOBOPHAM Bbillle, TPHYEM HX AeHCTBHE
6yneT A0BOABHO xkecTkum. Bo-nepsbix, neoGecnieyennas
aMUCCHs HAHKHOT Ka:KAOro Takoro 6aHka O6yaeT orpaHu-
YeHa YTEYKOH 30A0Ta B APYrod 6aHK, MOCKOABKY OH CMO-
HET OCYILECTBAATD SMHCCHIO, PACTIPEJEASS €€ AHLb Cpe-
au cBoMx cobcTBeHHbIX kAHeHToB. | Ipeanoroxum, k npu-
mepy, 4to Gank A, umetoni Ha xparennn 10 Toic. yuumi
30A0Ta, BbIMTYCKaeT M3OLITOYHOE KOAUUYECTBO PACTIHCOK HA
noAyu€enHe 2 Tbic. yHUME 30A0Ta (KOTOPDIX y HETro HET),
[IOCAE YEro AAET HX B KPEJUT PASHBIM NPEATIPHATHAM HAM
TIOKYTIa€T Ha HUX lleHHble HyMare. BaeMIHK HAM NIPOJa-
Bell LeHHbIX 6yMar HCTPaTUT STH AEHbIH Ha npuobperTe-
HHe Pa3AMMHDBIX TOBAPOB K YCAYT. B KOHIIE KOHLOB AeHbIH
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(a na caMom Zere, KaKk Mbl BUAEAH, ICEBAOPACITHCKM, He-
OTAHYHMDBIE OT HACTOALLHX) COBEPIIAT OAOMKEHHDBI 060-
POT ¥ OMAZYT K AMILY, KOTOPOE SABAJIETCS KAHEHTOM 4pY-
2020 6anka, 6anka D.

B stor MoMenT BpeMenn 6ank b ob6paruTes k 6anky A
¢ TpeboBaHHEM OOMEHATDb PACIUCKH HA 30A0TO TaK, YTO-
6bl 30A0TO GBIAO NepeMelLeHo B noaBabl 6anka b. ITo-
HATHO, YTO YeM ILHPE KAHEHTCKas Hasa KaKA0ro 6aHKa H
4yeM GOAblLle KAMEHTOB 0AHOTO 6aHKA TOPTYIOT MEXKAY CO-
60H, TeM WMpe NMpPeAeAbl, B KOTOPbIX KamAbIH 6aHK Mo-
MeT PacIMpPATDb CBOH KPEAMT U npearoxenne aener. 6o
eCAH KAMeHTCKad 6a3a HaHKa HEBEAHKa, TO ye BCKOpe
MOCAE BMHCCHH EMY MPUAETCA CTOAKHYTBCA € TpebOBaHH-
€M NOracHTb PaciTHCKM, 06MeHsB UxX Ha 30A010. A no ye-
AOBHSIM HalIero fpHMepa 6aHK AMUIb MacTHYHO obAagaer
CPEACTBaMH, MO3BOATIOLIHMH EMY BBINOAHUTD 3T0 06s3a-
Teabctro. Jlasi TOro uTo6b! H3bekaTh YTPo3bl HaHKpPOT-
CTBA C 9TOH CTOPOHDBI, OaHK GYAET BBIHYXKAEH YBEAUYH-
BaTb AOAIO 30A0Ta B pe3epBax, NPHYEM dTa JOAR JOAXKHA
6bITb TeM Bbillle, YeM GOAEE Y3KOH SBARETCA KAHEHTCKas
6aza 6anka. lakum 06pa3oM, yeM 6oAee Y3KOH ABASETCA
KAHeHTckas Ga3a Hekoero 6aHKa, TeM MEHbLIE ero TOAH-
THKa peaepsupobanua 6yaet otauvatbea ot 100%-uoro,
TEM MEHblile Yy HEro 6yAeT BO3MOMKHOCTEH CO34aBaTh He-
obecneueHHble JE€HbIH.

C apyro#n cTopoHbl, €CAHM B KaxZ0H cTpaHe GyaeT
TOABKO 0fMH 6aHK, TO rpaHHIIbl SKCIIAHCHUH HeobecneyeH-
HbIX JIeHEKHbIX 3aMeHHTEAEH OYAYT ropaaao wmpe, YeM B
CHTyallMH, KOTZA Ha KaXKJble HECKOABKO KHMTEAEH TIPHXO-
aurcs 6ank. [ Ipu npounx paBHbIx, yem Goablue 6aHKOB 1
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yem MeHbllle X pasMep, TeM 6oree «TBepabiM» (¥ Goree
KaueCTBEHHBIM) SIBASETCH JEHEKHOE MPEINOKEHHE.

Kpome Toro, HanomuuM, uto oblyee KOAHYECTRO KAH-
€HTOB BceX GAHKOB OrpaHMYEHHO, BeAb CYLUECTBYIOT Te,
KTo Boob11e He noAb3yeTcs Hankamn. Uem wmpe NCIIOAD-
3yeTCst HaCTOSILEE 30A0TO, TEM MEHbIIlE MECTA OCTAETCA
st HIHKORCKON HHASAIIHH,

I1peanoroxum, ognako, uro GaHku cPopMHPOBAAK
KapTeAb ¥ COTAGCHAMCD NPHHHMATD PACTIMCKH JAPYT ZPYTa,
He TpebGys HenpeMenHo 06MeHMBaTb HX Ha 30A070. Jonyc-
THM, AaAee, 4TO BaHKOBCKHME AEHBIH UCIIOAb3YIOTCSH TOB-
cemectno. OcTaHyTcs AM B 3TOM CAyHae OrpaHHYHTEAM
ZA aKcnancum ncesaopacnucok? Jla, u TakuM orpann-
uyuTerem BYAET Z0BepHE KAHEHTOB K HaHKOBCKOHN CHCTEME
B tieaom. [ o Mepe pacimpenus 6ankoBckoro xpeavTa u
pOCTA TIPeAAOKEHNS AeHET BCe GOABbIE H GOADILE KAHEH-
TOB OyA€T NPOSBAATD HECTIOKOUCTBO N0 MOBOZY CHHIKEHHS
ypOBHs 6aHKOBCKHMX pe3epBop 30A0Ta. B obiyecrse, koro-
poe SABASIETCS I0-HACTOALLEMY CBODOAHBIM, Te, KTO 3HA-
eT mpaBAy O (DAKTHYECKOH HemAaTexecnocobunoctn 6an-
KOBCKOH CHCTEMBI, OPTaHH3YIOT, CKa*KeM, «aHTHOaHKOBC-
KHE AMIH», HMEIOIIUE LEALIO TIOBYANTD KAMEHTOB H3bATD
Jl€HbIH 0 TOTO, Kak 6yaet yxe moaano. JeHcTsHs Takmx
AMT MpUBeAYT K Haberam Ha 6aHKH HAM N0 KpalHEH Mepe
K YTpo3e TaKHX Ha0Eeron, 4To CMOMKET OCTAHOBHTD JleHE K-
HYIO SKCnaHcHIo M 06paTHTD ee BCMATD.

Heo6xomumo nozuepxuyTs, 4to, Npusoas Bce 3TH ap-
FYMEHTBI, Mbl HHKOMM 06pa30M He MMEAH B BULY OOBUHHTD
(eHOMEH KpexuTa BOOGIe U He COBHPAaAHCH OCYKJaTb
KOHKPETHYIO NIPAKTHKY KPEAMTHBIX caeroK. Vbl cuuraem
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KPEAHT KHU3HEHHO BaKHOH YHKIHEH CBODOAHOrO PbIHKA.
B xoze kpeauthott caeaxu raazerens aerer (6aara, kotopoe
SBASETCS [IOAE3HbIM B HACTOSILLMIT MOMEHT ) O6MEHHBaEeT MX
Ha 00A3aTEABCTBO 3aEMILMKA BBIMAATHTD B ByAyiaem omnpe-
aerennyio cymmy (6yayriee 6aaro). Bsumaemsiit mpu sTom
HPOLEHT OTpazkaeT HoAEE BLICOKYIO PHIHOUHYIO OIIEHKY Ha-
croALero HAara ro cpaBHEHMIO ¢ 6AaroM 6yayuM.

Oamnaxo HH 6aHKHOTDI, HH AETIOSHTBI HE ABASIOTCS KPe-
ANTOM. DTO CKAAJCKHE PACTICKH, TPeBORAHUS HeMe AACH -
HOrO pPasMeHa Ha HaAWYHbBIE, T.€. Ha 30AO0TO, XPaHSLIEECs
B 6anKoBckux moasarax. Jloaxuuk obecneuuBaeT ymaa-
Ty CBOETO AOATa B MOMEHT NAaTesa, OAHKHP, MPAKTHKY-
I0IIMH YaCTHYHOE pe3epRUPOBAHHE, HUKOTAA HE ONAAYM-
BaeT 60AbILE HEKOTOPOH, Ha MPAKTHKE BECbMAa HE3HAYH-
TEABHOW YaCTH CBOMX 0653aTEABCTB.

B caeayromeli raape MbI 3afimeMcs MccAeAoBaHHEM
Pas’AHMHDbIX (POPM rOCYAaPCTBEHHOTO BMEIaTEAbCTBA B
aenexHyIo cuctemy. DoAbmas yacTb 3THX pOPM BoOBCE He
HarnpaBA€Ha, KaKk MOXHO NoAyMaTh, Ha OrpaHHYEHHE MO~
LIEHHMYECKOH SMHCCHH Heobecneyernbix pacimcok. Ha-
060pOT, roCYAapCTBEHHOE BMELIATEABCTBO NPHU3BAHO YC-
TPaHHTD YTIOMSIHYTbIE H APYTHE €CTeCTBEHHbIE OrpaHHye-
HHA TIPOLECCa HHPAALHH.

13. 3aknwueHue

nom‘opﬂM, YTO MBI BLUICHUAH O (DEHOMEHE JEHET B YCAO-
BHAX cBo6Goauoro obmectBa. Mol ycTanoBuAH, 4TO Bee
AE€HbIH NPou3ouAm (M A0JKHBI ObIAH TPOM3OHTH) OT He-
KOETO MOAE3HOTO 6Aara, H3BPaHHOI'O PHIHKOM B KauecTBa
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cpeacTBa obmena. /lenexnan eAMHHIA €CTh TPOCTO-Ha-
NPOCTO eAHHMLIA BeCa AEHEeXHOTO TOBapa, Kak NpaBH-
A0, METAAAA, TAKOrO Kak 30A0T0 HAM cepebpo. B ycao-
BRAX CBOOOADI JEATEABHOCTH O6Aaro, KOTOpoe BuiGnpaet-
CA B Ka4eCTBE JIeHET, ero (popMa H pasmep OCTABAEHDI Ha
yEMOTpenne 206p0BOABHDIX PEIEHHH CBOGOAHDBIX AIOAEH.
Hmenno nostomy uwacTHblit 9exan MoHeT Tak xe Aern-
THMEH W NPHUBAEKATEAEH, KaK U At06OH APYTok BHA OU3-
neca. «llena» gemer — ux noxynareansas cnoco6socTn
B TePMHHAX BCEX TOBAPOB, HMEIOLUHXCH B 3KOHOMHKE,
OMPEJEASIETCH HX NPEAAOKEHHEM H MHOMKECTBOM MHAU-
BMAYaAbHBIX 3HaueHMil cripoca Ha aenbru. Arwbas no-
MbITKA FOCYAAPCTBAa 3aHKCHPOBATD ITY LIEHY [OBAMSIET
Ha XAaPaKTEPHCTHKH YAOBAETBOPEHHA CIIPOCA Ha AEHbIH,
TIpEABABASIEMOTO KaXKAbIM YeAoBexoM. E.cau Aroam waii-
2yT 6oaee y106HDIM HCNIOAL3OBATh B Ka4yeCTBe JEHEHHO-
r0 MaTepHara 6oAce OJHOTO METAAAA, COOTBETCTBYIOILHMH
06MeHHDIH Kype, KOTOPbIA CPOPMUPYETCS Ha pbilKe, 6y-
JET OTPAKATH OTHOCHTEABHDBIE CIIPOC H NPEANOHEHHE ITHX
metarros. Kypc 6yzet umers TenzeHumio cpasiaThes ¢
COOTHOIIEHNEM COOTBETCTBYIOUIHX MOKYIIaTEAbHBIX CIO-
COBHOCTEN 3THX pasHbIX MeTaaroB. Pas gaHHOro KoAu-
YeCcTBA METAAAA 0OKAa3aAOCh JIGCTATOYHO AAA TOTO, YTOObI
PBIHOK BbIOPAA €0 B Ka4ecTBe JEHET, TO HAUKAKOE YBeAH-
YeHMEe NPEAAOKEHHs] BTOr0 METAAAA HE MOKET YAYYINHTD
€ro ()HKUHOHUPOBAHHE B 3TOM Ka4yeCTBE. YBEAHeHHe Ae-
HEXKHOr0 NPEAAOKEHUA YMEHBUMT 3((PEKTHBHOCTD Ka -
JOH UMEIOINEeHCA YHUMY AeHeKHOTO METAAAA, HE OKa3bIBas
HMKAKOH NOMOLIH SKOHOMHKE. YBEAHIMBAIONMHCA 3amac
30A0Ta HAH cepebpa YAOBACTBOPAET HEACHENHbLIL CHIPOC
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(cnpoc Ha yxparmenys, NpoMbIIAEHHBIH CTIPOC U T.11. ), AB-
ASISICh, TakMM 06pasoM, o61uecTBEHHO noAe3HbM, Fing-
asuun (yBeAHHeHHe KOAMYECTBa 3aMeHuTeAel gener Ges
24EKBATHOTrO YBEAHYEHUA JEHEAHOTO METAANA) HHKOIa
He SIBAAETCA «MOAESHOH ZAs 0b1iecTBa», CKOPEE OHA BO3-
Harpax/aeT OAHUX ArOAel 3a cdeT apyrux. Mugauus,
NPeACTaBAAS COBON MOILIEHHHYECKOE U3 BATHE COOGCTBEH-
HOCTH, He JOANHA HMETD MeCTa Ha CBoGOAHOM pbIHKE.

[Toarrromusasn, My Moskem ckasaTb, 4To cBO60Za MO-
JKET BEAHKOAEITHO COYeTaTbCA € (PYHKUHOHNPOBAHHEM AE-
HEHHOH CHCTEMDbI, HUMYTb HE XYK€, HEM OHa COYETaETCH
C APYTMMH aCTIEKTaMM SKOHOMMKH. B oTAMume ot muorux
aBTOPOB Mbl YTBEPKAAEM, UTO JEHBIH HE COAep:aT HNYe-
ro crieyHdHyecKoro, Tpebyrowero MacurrabHoro rocyaap-
CTBEHHOFO PErYAHPOBAHHSA. 3ACCh, Kak H B APYTHX obAac-
THAX 4EAOBEUECKOH JEATEABHOCTH, CBOGOAHbDIE AIOAH MOTYT
6oaree >PPEKTHBHO U C AYHINHM Ka4eCTBOM YAOBAETBO-
PATb CBOM 3KOHOMHueckne noTpebHocT. Jaa aeHexHO-
ro o6palllenus, Kak B AR A1060ro Zpyroro 3aHATHA AKO-
Zeit, cnpaBeAAMBO Bhickasmsauye: «(Cs0604a — me caea-
cmaue nopsaaKd, a €20 NPUHUHA.



I'JTABA 1I.

FDCV}.‘(EDCTBBHHQE BMEUIATENBCTBO
B AEHEMHYIO CUCTEMY

1. loxoaw rocygapcTea

Bce wu 3apabaTbiBaeM NPoJaMel HYMHBIX JDYTHM
Aoasm semueit (ToBapor, smanni, yeayr). Aums rocy-
ZapCTBO TIOAYYAET A0X0J COBCEM HE OTTOTO, YTO AIOAH
206pPOBOABHO MAATAT eMy 3a okasanubie ycayru. Co-
OTBETCTBEHHO M NPOOAEMY YBEAMUEHHA CBOMX 10XO-
AOB rocyZapCTBO PEIIAET He TaK, KaK BCE OCTaAbHbIE.
Ecan yeroBex xouer Hauatb 60AbIe npHOBpETaTD, EMY
CAEAYET NPOH3BOANUTD U TIPO/aBaTh G0OAbILE TOBAPOB M
YCAYT, Heob6x0aMMbIX ApyruM. locysapcTsy ke zocta-
TOYHO HaHTH Coco6, KOTOPDIH AACT eMY AOTIOAHHTEAD-
HYIO BOBMOMHOCTDb TIPOCTO H3bIMATb Y COBCTBEHHHKOB
NpHHAZAEKAILYIO MM COBCTBeNHOCT (JeHbrH, ToBa-
pbI, YCAYTH).

B 6apreproil sxoHOMHUKE Y rocyAapCTBEHHBIX YM-
HOBHMKOB AAS 3TOTO €CTh TOABKO OZHa BO3MOKHOCTD.
Onn MoryTt oT6upaTh y CO6CTBEHHHKOB MaTepHaAb-
Hble LEHHOCTH, T.e. NpuberaTb K NPAMOH KOHQHC-
KaUMKH Mo8apos. B AeHeKHON IKOHOMHKE CyLLECT-
ByeT 60Aee MPOCTOH CHOCO6: 40CTATOYHO MPHCBOHTD
AeHbau, a 3aTeM AMG0 KYNUTDb Ha HHX TOBapbl H YCAYTH
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JAS TOCYAAPCTBa, AMOO BbINAATUTHL HX B BuzAe cybcu-
AMHA TIPUBHAETHPOBaHHBIM FpyNnaM. JTO Ha3blBAETCS
HaA0200610xeHUeM".

Haxoroo6ao:xenne, oanaxo, peaxko O6blBaeT mo-
nyaspuboiM. B Menee BeretapuaHckue BpeMeHa HUMeH-
HO HEAOBOABCTBO AIOAEH HaAOTaMHK YacCTO NPUBOAHAO
K moTpsicenusm. JleHbry npy Bcex HX 3aMedMaTeAbHbIX
CBOHCTBAX HEXOPOIUM TEM, YTO MO3BOAAOT rocyaap-
CTBY HMCNOAb30BaTb HOAEE TOHKHH, YEM HAAOTH, METOA
NIPHCBOEHHA MaTepHaAbubix HenHocted. Ha csoboanom
PBIHKE AIOAH [OAYYAIOT JAeHbIH B 06MEH Ha TOBapn! H
YCAYTH; Apyro# cnocof 063aBECTHCD JeHbraMy — 3a-
HATbCA Pa3paboTKOH 30A0ThIX NPUUCKOB (B Z0ATOCPOY-
HOM NEpCreKTHBe 3TO 3aHATHE He 60Ace MPHOLIABHO,
yeM Ato6oe apyroe). Ho B cayuae, ecan rocyaapctso
MoOxeT Oe3HaKa3aHHO CTATb (PAAbUUBOMOHEMUUKOM
(T.e. cO38aTH AeHBIH H3 HHYEro), €My He3a4eM 3aHH-
MaTbCA NPOZamKeH YCAYT HAM 30A0TOA06bBIYEH — OHO
MOKeT NPOCTO HaAeAaTh cebe AeHer. 1oraa rocysapcTso

! M3 cxasanHOro NOMATHO, MTO B HAWK AMM NpsiMasd KOH(HCKALHA
TOBApOB BCTPEYaeTCs KyAa peke, UeM MbATHE AeHer. JeM He MeHee
OHa He HcHeara BoBce. Kaacoirseckme npumeps! npsimoit konucka-
UMH — 9TO, HATIpHMEP, TIPHHYAHTEABHOE OTHYXKAEHHE 3EMAN AN IO-
CyaapcTBeHHbIX Hyxa (pasymeeTcs, «8 COOTRETCTBHH C 3aKOHOM» )
MAM HCTIOAB30BaHHE PasSHOOBPA3HBIX PECYPCOB B CBA3H ¢ NPeGhiBa-
HyeM apMelicKol TPYNMNPOBKH B OKKynHpoBaHuol crpaye. Ocoben-
HO LIKPOKO PACTIPOCTPaNeHa TaKkas GopMa NPAMOH KOHPHCKALHY, Kak
NPHCBOEHNE TOCYAAPCTAOM pabodero BpeMeHH Awozell (BoHMCKas Ho-
BHHHOCTD, CYA NPUCAZKHDIX, O0GA3ATEABHbIN HAADTOBDI yyeT Ha nped-
NPUATHAX H T.1L).
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MIOAYYaeT BO3MOKHOCTb NPUCBAHBATD MATEPHAABHbBIE
pecypch HCNOATHIIKA M NOYTH He3ameTHo. B oTan-
YHe OT HaAOrOoOOAOKEHMS 3TOT Crocob HE BCTPEYaeT
02KECTOYEHHOTO COTPOTHBAEHNA, 6OAEE TOTO, OH CO3-
ZaeT y TeX, KTO CTAaA MEPTBOH HOAJEAKH AEHET, HAAIO-
3110 becnpeyeJeHTHOro NPOUBETAHKS.

OueBnano, 4To MoAAeAKa AeHEr — 3ITO MPOCTO
Bpyroe naspauue unpAsuun. Mexanusm ux aeiicTus
OAHHAKOB: B ODOHX CAY4asiX CO3AAKOTCH HOBblE NCEB-
AOAEHDBrH MO CPABHEHHIO € OOPIYHBIM 30A0TOM HAHM CE-
pebpom. Taxum 06pasoM, CTaHOBHTCA MOHATHO, NOYE-
MY roCyZapCTBO B CHAY CaMOH CBOEH PHPOABI CKAOHHO
K HHQAsupn. MH@AsuMs — 5TO MOILHBIH H HEABHBIH
€noco6, ¢ MOMOIUbIO KOTOPOFO roCyZapCTBO MPUCBANBA -
€T CPeACTBa HaCceAeHWs, Ge360Ae3HeHHas U OTTOTO ellle
6oaee onacHas hopMa HAAOTOODAOKEeHHS.

2. JKOHOMMYECKME NOCABACTBUA MHOARLIUM

rs Toro wrobst ouenmTs sKoHOMMuECKHE NOCAEACTBUSA
MH(AALMH, TIPeACTaBHM cebe, ¥TO HaHAa MONIEHRHUKOB
3aNycTHAA B 060pOT (haAbIIMBbIE JEHBIY, HEOTAHYNMbIE
ot Hactoamux. JlonycTuM, YTO HAIK MOILEHHHKH J0-~
6asuan k o6wemy 3anacy 30a0ta B 10 000 yruuit eme
2000 yunmit gparbmnsox. Yto nponaohzer B sToM cay-
yae? [lonaTHo, 4To BBIMrPAlOT caMi (DaAbLIMBOMOHET-
YHKM — OHH CMOTYT MOTPATHTb «JE€HbTH» Ha TOKYMKY
TOBAPOB U yCAYT. Bhinrpatot 1 Te nposasipl, y KoTopbix
STH MONEHHHKM GYAYT MOKYNaTb. YBEAHUEHHE NIPEAAOC-
’KEHHS ZIEHET, KaK Mbl y2ke BUAEAH, IPHBOAMT AHILb K HX
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pasbasacHupo (T.e. K MOBbILIENUIO IEH HA TOBaPH! K M0-
HHKEHMIO LeHbl JeHEer), HO TIOCKOABKY TIPOLECcC STOT
AOATHH M TOCTENEBHbIH, TO, IOKa HOBbIE COOTHOIIEHHS
LeH He YCTAaHOBATCA, OAHH AIOAH OyAYT BbIMIPbIBATD, &
Apyrue TepATh. MHaue rosops, MOWEHHEKY M BAAZEAD-
bl HAMKAHIIMX K HHM MarasuHoB YCIEIOT YBEAHMYHTD
CBOM I0XOAbI 210 TOTO, Kak noswicatcs nensr. C apyroi
CTOPOHbI, T€, KTO HE CPa3y NOAYUHT HOBbBIE JEHbTH, OKa-
XKYTCA B MPOUrPbIIIE: BEAb X AGXOAbL OCTAHYTCS Hpe-
HKHHUMH, a 1enbl nosbicaTes. CoOTBETCTBEHHO BAAAEAD-
(bl MarasHHOB Ha APYTOM KOHIE CTpanbl 6yAyT HeCTH
y6bitku. Takum 06pasom, ToT, KTO IepBLIN OAYHaeT
HOBbIE AeHbrH, BBIMIPHIBAET GOAbLIE BCETO, NPHYEM 3a
CYeT OCTaAbHbIX. .
Hupasuus ve MMeeT HMKaKoro nMoAesHoro sdoex-
ta ars obmectsa. Ona npocto nepepacnpesersier 6o-
TaTCTBO B MOAb3Y T€X, KTO HEPBhIM J066KAA O OKOIL-
Ka Kaccpl, M3 KOTOPOTo pasjaloT HoBbie Aenbru. Mug-
AUHA B HEKOTOPOM CMBICAE M eCTh TakoH 3aber, B xoae
KOTOPOTO ONPEAEASETCSA, KTO MOAYYHT HOBbIE ZAEHbIH
nepsbiM. [ [pourpasumx, Tex, KOTOpbIM AOCTAlOTCS BCE
y6bITKY, IPHHATO Ha3biBaTh «Pynnamu ¢ GHKCHPOBAH -
HBIMY JOXOJAMH». YYHUTEAS, MEHCHOHEPb!, HHBAAMADI,
BOOBIIE AIOAM, YbH JOXOAbl 3ABHCAT OT (PHKCHPOBAH-
HbIX BhINAAT, IPH P234a4€ HOBbIX ZEHET OKa3biBalOTCA B
xsocte. Kpome Toro, nu@asuus 66eT 1o TeMm, KTO MOAY-
YaeT AEHbCH TI0 ZOTOBOPaM C OrOBOPEHHOH 3apaHee CyM-
MOH BbimAat. PaHThe, gepxaTeAn LeHHbIX 6ymar, nesH-
CHOHEPDI, Te, KTO CAAET HEABHIKHMOCTDb B JIOATOCDOM-
HYIO apeHJy, IOAY4aTeAH CTPAXOBKH — BCE 3TH FPYNIibl
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nocTpaaalot oT uHdAamu. Vmento onn sanaatar «uu-
(DAALMOHHDIN HaAOT» ',

]/[H(I)Angnﬂ BAEUET 3a cOBOH M ApyrHe KaTacTPOPH-
yeckue nocaeactsns. OHa noapbiBaeT GYHAAMEHT KO-
HOMHYECKOM CHCTEMbI, NpeBpallas SKOHOMHYECKHH pac-
yer? B puxumo. [ lockoabky nennt Bo Bpems uHpAALMH
U3MEHSIOTCS C PA3HOH CKOPOCTBIO, NPEATIPUHHMATEAH HE
MOTYT BEPHO OLLEHHTb HH MOTPEGHTEABCKHH CMPOC, HA
cobcreennnie satparsl. Hanpyumep, Tak kak 6yxraare-
pHS YYHTBIBAET AKTHBbI 110 MX HOMHHAABHOH CTOUMOCTH
(o npuHIMMY «3a CKOABKO IIPHOBPEAH» ), TO B YCAOBHAX
HHQAALHMH PeaAbHbIE 3aTPaThl Ha 3aMEHY aKTHBOB 6YAYT
3HAYUTEALHO BbIllE, YEM T€, KOTOPbIe 3a(hPHKCHPOBAKbI B
ot4etnocTH. | losToMy npeaBapuTeabHbBIE pacyeThbl npes-
TIPUHHMMATEASL MOTYT 3HAYMTEABHO 3aBBLINIATbH NPHODIAD.
CoOTBETCTBEHHO NPEATPUHAMATEAD MOKET HAXOAMTb-

' Ceifuac MOAHO CMeSITbCA Haj KOHCEpPBATOPAMH, Yepectyp 03a6o-
YeHHbIMH CyaAB60il «BAOB H cupoT». Ho To, uro HMenno BAOBDI H cH-
POTHI CTAHOBSTCA JKEPTHAMH HH(PASLHY, — STO He BHIAYMKA, 2 pearb-
HocTb. TpyaHO TOBEPHTD, HTO N2PTHA NPOrPECCHCTOB AeHCTBHTEABHO
CHHTAET MPaBHABHDBIM TPaGHTh BAOB M CHPOT, 8 HarpabAeHHOE HCTIOAb-
30BaTbh AAR CyboHauii kpecTonam o pabotnukam BITK. (Ilporpec-
CHCTbI — Ha3BaHHe OAHOH H3 ACBbIX MapTHH B AmepHke B nepnoi
noaosure XX 8. — [lpum. nep.)

% [Business calculation — skoHomueckHit pacueT — OgHO U3 UeH-
TPAADHBIX TIOHATHH SKOHOMHYECKOH TeOpHH, 0603HaYaeT COBOKYN-
HOCTb [1PeIIOACKEHHI OTHOCHTEABHO LIEH HA FOTOBYIO IPOAYKLHMIO,
MATEPHAADBI, Cbipbe M T.I1., KOTOPBIMH PYKOBOACTBYETCS NMpeAnpHHH-
MaTeAb, TIpHHHMas pelenHe o6 ofbeMax NPOU3BOACTBA K YCAOBMAX
npoaax. — Ilpum. nayu. pea.}
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¢l B HA2:K€HHOM HEBEAEHUH M CYHTATh, YTO €ro OH3sHec
penTtabeaeH, TorZa Kak Ha CaMOM JleA€ OH TIPOEAAET Ka-
nutar!. Touno Tak ke 6yayT o6MaHyTbI JepaxaTerd ax-
IIMH 1 BAQAEABLDI HeABHAKHMOCTH, YbH HOMHHAABHBIE 1O~
XO/1bI BO3PACTYT, a pearbHbie — ymerbwatcs. Ounu Tozxe
MOTYT NMONACTb B HH(AALHOHHYIO AOBYIIKY M PacTPayM-
BaTb CBOH OCHOBHOHW KallKUTaA, COBEPILIEHHO HE N0A03pe-
Bast 06 3TOM.

Mckaxaa oTyeTHOCTD M cO31aBast MHHMYIO NPHOBIAD,
HHOAALHA He J2eT cBOOOAHOMY PbIHKY HaKa3bIBaTb He-
3¢ exTUBHbIE OH3HECH! H BO3HATPAKAATD I(PPEKTHB-
Hbte. [ak BOsHMKaeT BUAMMOCTb npoyuseTanus. [ocnoa-
CTBO «pbIHKA NPOJaBLa» NMPUBOAHMT K CHMKEHUIO Kadve-
CTBa TOBapOB M YCAYr — BeJb noTpebUTEAIO Fopa3ao
Aerye CBBIKHYTbCS CO CKPBIThIM TOBBIIIEHHEM LEH, KOT-
2a 11eHa BpoJe Obl OCTAETCs CTapOH, a CHHKAETCH «TOAb-
ko» kauectBo’. Kauectso pabotp Toxe cHuxkaercs, o
110 uHOR, 60Aee ToHKOH npuynne. Bo Bpemst ungaauny,

! Ykasannas omm6ka 6yeT MakCHMaAbHON B CAyYae, eCAH o60pyao-
BaHHe CTapoe, a Takke B HanGoAee kanuraroemxux orpacanx. Coor-
BETCTBEHHO HAHGOABILYIO HEPa3YMILYEO aKTHBHOCTD HH(PAALAA BbISbI-
BaeT B >THX oTpacasx. Jlarpheiimee o6cyxaenne sToro Bompoca cM.:
Baxter W. T. The Accountant’s Contribution to the Trade Cycle //
Economica. May 1955. P. 99112,

2 CpolicTBEHHOE HAIIMM JMAM TOBbILIEHHOE BHUMaRHe K «noTpe6H-
TEABCKO# KOP3UHE» , YPOBHIO MPOMHTOHOTO MHHIMYMa ¥ T.11. (a Tak-
e UIKPOKOe PACTPOCTPAHEHHE KOAEKTHBHDIX AOTOBOPOR, MPHBSSDI-
BAIOILUMX 3aPNIAATY K TAKOPO pojJa MOKa3aTeAnM) MobyKAaeT yiact-
HHKOB PhJHKA NOBBIUATD LeHbl 3a C4ET KauecTea, IOCKOAbKY 3TO He
OTPaMAETCH HA CTOHMOCTH «KOP3HHDBI».
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KOTAa 1/eRbl HENPEPBIBHO PACTYT, AIOJSM OU€Hb AETKO
noasaTbcs cobAa3Hy H NOBEpHTb B KaKyro-HHOyAb cxe-
My 6blcTporo o6oraleHHa Ha Tex, YTO TbICAYaMH U306 -
peTaloTca pasubiMu npoxoaumuamu. OueBuaHO, 4TO B
3TH TIepHOZb! NEPCIIEKTHRA YIIOPHOTO U A0BPOCOBECT-
HOTO TPyZAa MepecTaeT Ka3aTbCA MM IIPHBAEKATEAbHOH.
B aosepimenye Bcex 6es HHOAALMA HAKa3bIBAET TOLO, ¥
KOTo ecTb cHepeeHns, v noowpsieT Toro, KTo 6epeT B
aoar. Beab Bo Bpems undasuun genbru, xoropnie be-
pellib B JOAT, HMEIOT OAHY MOKYTIATEABHYIO CIOCOBHOCTD,
a Te AEHDbTH, KOTOPbIE Yepes KaKoe-TO BPEMsI BO3Bpailla-
emb, — APYTYI0, 3Ha4UUTeAbHO Horee HUSKYIO (NpH TOM
#e HomuHaae ). [ losTomy BbIrogHo 6paThb B3akimsl, a OT-
KAaABIBaTh M aBaTb B AOAT — HEBBITOAHO. lakuM o6pa-
30M, HH(AALMA PHBOAHT K CHHKEHHIO CPEAHETO YPOB-
HA XKHIHH, XOTA AIOAU OCO3ZHAKT 3TO HE cpasy, HAnpo-
THB, OHH CYHMTAIOT, YTO BCE MPEKPACHO, IOTOMY YTO JeHer
¥ HHUX CTaAO GOAblE.

K cyacTbio, MHAALHA He MOXKeT MPOAOAKATLCSA BEY -
1o. B oans npexpacubiil Aens Aloay 0co3HAIOT, ¥TO MM
HaBA3aAM AOMOAHHTEAbHBIH Haror. Onu HakoHel 3ame-
HAK0T, YTO NMOKYNATEAbHAas CIOCOGHOCTb JeHer TMocTo-
SIHHO Najaer.

Korza uenb! ToAbko HauMHAIOT MOBBIATBCA, AIOZH TO-
Bopat: «Hy, sto nenopmarbro. HaBepro, 4To-To cAy-
unroch. S noaosay, NoKa LeHbl BEPHYTCS K HCXOAHO-
MY YPOBHIO» . ITO THIIHYHO AR TIEPBOH (hasbl HHPASLMH.
Takas nosuyus noTpeburereit ciepKUBaeT TeMIIbI poc-
Ta LUeH M CKPbIBAeT MacliTabbl MHPAALHMH, TaK KaK CIpoc
Ha JeHbryu npw 3ToM yBeAnumsaetca. | lo Mepe packpyT-
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KH MHQAALHOHHOM COMPAAM YCTaHOBKH AIOJEH MEHSIOT-
s, ¥ OHH HAYHHAIOT AYMaTb, 4TO UeHbl 6yayT pacTh Mo-
cTosHo. Toraa onm paccyxaator tak: «§1 6yay noxkynaro
cefyac, HeCMOTPs Ha BbICOKME LIEHDI, IOTOMY 4TO, [OKa
s 6yAy #AaTb, UEHDI TOABKO yBeAHdaTcsi». B pesyabTa-
Te CTPOC Ha AEHbIH MAJAET, M TIPOUCXOANT HENPOTIOPLH-
OHaAbHO Bbicokoe (10 CPaBHEHMIO ¢ yBEeAHYEHHEM NpeA-
AOXEHMs AEHET) noBbuleHne Hen. B stoT MomenT oT ro-
CyZapCTBa 4acTo TPeGYIOT BKAIOYUTD NEYaTHbIA CTaHOK,
FIOTOMY UTO «JeHer He XBaTaeT». | [ocKOABKY mpHuHHa
«HEXBATKH J€HEr» — ONepeKaloMi POCT LieH, TO HaKa-
Ka 9KOHOMHKH ZIEHbTaMM IPUBOAHT K YCKOPEHHIO TEMIIOB
unpaauun. Crpany oxBaTbIBaeT «a’KHOTaKHDIH CIIPOC».
Nioan rosopst: «Mue nyxHo nHemearenso KynuTb xoTb
9YTO-HUGYAD, IOTOMY YTO AEHBIH 06ECLEHHBAIOTCS Y MEHS
B pykax». [Ipearosenmue aener ypeAHHBaeTCS B3PBIBO-
obpasno, cnpoc Ha Hux cTpemuteabHo najaer. Llenm pac-
TYT B reomMeTpudecKoii mporpeccyt. | Ipoussoactso pesko
COKPALUAETCA, MOCKOABKY AIOAH 32HATbI HCKAXOYHTEABHO
TeM, 4TO NbITAIOTCS UCTPATHTb ACHbIH. JTO (ha3a Tak Ha-
abiBaeMod runepungasiumn. Ha sroit craaym aenexnan
CHCTEMa AEHCTBUTEABHO Pa3pyINaeTcs MOAHOCTBIO., JKO-
HOMYKa AH60 HauMHHAET HCMOAb30BATh APYTHE JeHbrH (Me-
TAAADBI, HFHOCTPAHHBIE BAAIOTBI, €CAH MHQAALMS IPOUCXO-
ZUT B OZAHOI cTpaHe ), Aubo nepexoaut Ha 6aprep. Takum
06pa30oM, AeHekHash CHCTeMa MPeKpallaeT CylIecTBOBa-
HHE B PE3YAbTATE UHOAAVH.

Hau6oree uzsectunie npumepbi runepun®Aagun cps-
sannt ¢ Dpanuysckoit peportoyweit (accurnatot), ame-
PUKaHCKOI pepoAtoumell (KOHTHHEHTAABHAA BAAKOTa),

77



M. PoT6apa

kpuaucom 1923 r. B [epmanun, nepogom nocre okonua-
unst Bropoit muponoit sofinbt (Kurait u ap. ).

Y un@asupm ectb emte ogno onachoe crodicTso. Ecan
HHPAAIHOHHDbIE (HOBbIE) Z€HbIH NEPBOHAYAABHO HCTIOAL-
AYIOTCH KaK KPEAUTHI TIPETIPUSTHAM, TO HHOAIUMS 3 -
TyCKaeT MeXaHM3M, M3BECTHBIH N0J Ha3BAHMEM SKOHO-
MH4ecKoro uuxAa. B nauare nukaa HaHKOBCKas cHcTeMa
¢ 6AaroCAOBEHHSA TOCYAAPCTBA BBITYCKAET HOBbIE JEHBIH
1 KpeauTyer Npearnpustua. | Ipeanprmmvarernm kaxercs,
YTO OHM HMEIOT IEAD C HOPMAABHBIMH KPEAUTHBIMH PECYp-
CaMH, HO 3T0 He TaK, II0TOMY UTO HCTOUYHMKOM STHX Kpe-
ZWTOB He ABAAIOTCA A00POBOAbHBIE cOepeAieHns, Kak 3To
NPOKCXOAUT Ha cBoGoaHoM poike. Hosbre, nekycerpen-
HO CO3ZIaHHDIE IEHbTM BKAAJDBIBAIOTCS B PasAHUHbIE NPO-
eKTbl, HX BbIIAQYHBAIOT PabOTHHKAM, OHH CTHMYAHPYIOT
POCT LIeH ¥ 3apnAaT. Koraa HOBblE AEHBIM NIPOCAMHBAIOT-
A BO Bce CEPDI SKOHOMUKH, ATOAH CTPEMATCSA BOCCTA-
HOBHTb TPHBBIYHYIO TIPOTOPLHIO MEAKAY TIOTpebAeHeM
u c6epexennsmu. JonycTHM, 4TO B HOpME OHM OTKAAZIbI-
BaroT (B TOM uHCAe ¢ teabto uuBectHposanus) 20% cpo-
MX JOXOZIOB, a OCTaAbHOE TPaTAT. [oTZa 3aKauKa B SKOHO-
MHKY HOBbIX A€HET B (POpMe KPEAHTOR JAS TIDEATIPUATHE
CHaYaAa CO3/1aET MAAIO3HIO TOTO, YTO AOAA COepesreHHH
yseamuunach. Musecruimonnas akthsHOCTD pesko Bos-
pactaer. Oznako, xorga HOBbIE AEHBIH JOXOAST A0 Ha-
CeAeHMs, BOCCTAHABAMBAETCSH MpexHee COOTHOLICHHE —
20:80. IMoayuaercs, 4To MHOrME MHBECTHIHH CAEAGHBI

! Mo noeoay [epmatuy cm.: Bresciani-Turroni C. The Economics

of Inflation. London: Ceorge Allen and Unwin, Ltd., 1937.
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ommbouno. Micnpasaenue omn6ox, BoraBansbix HHPAALHM-
OHHbIM 6yMOM, H 06pa3yeT coxeprsaHHe dasbl IKOHOMH-~
MECKOTO LJMKAQ, KOTOpAs HABBIBAETCS «AEMPecCHs»'.

3. TocynapcreenHans MOHOMONMA HA YEKAH

rocyz;apcmo HEe MOXKET B OJWH TIPEKPACHbIA JEHD HH C
TOTO HH C CEr0 HAYATb BBITYCKAaTb (PAABIUMBLIE AEHLIU.
Or eBo6oAHoro pyiNKa A0 COCTOAMMA, KOTAA TaKOE CTAHO-
BUTCSA BOSMOHDBIM, BelleT ZOArMi nyTh. JocyaapcTso e
MO2KET IPOCTO BOPBATHCA HA CBOGOZHBIN PHIHOK W HA“ATD
nieyaTaTh co6CTBeHHbIe 6yMaxHbIe KBUTKH. E.can ono Tak
[TOCTYTIHT, FOCYAAPCTBEHHBME ACHbraMy HUKTO He Syaer
noAb3oBaTbhea. Jlaxe B Halle Bpemsl B «OTCTaAbIX» CTpa-
HaX A0V OTKA3LIBAIOTCA IPHHHMATD 6YyMaKHbIE AEHBIH U
COTARINRAIOTCS TOABKO Ha HHOCTPaHHYIO BAAIOTY HAH 30A0-
r0. [ToaTomy rocyaapcrso shiyxaeHO AeiicTBOBATL XHT-
PO H NOCTENEHHO.

Banku cymectsytor scero neckoanko exos. Jlo 3toro
rocyaapcTBO He MOTAO MCNOAB30BaTh HAaHKOBCKYIO CHCTE-
My AAR 3amycka HHAAuH. HTo ono Morao caeaats, Kor-
Aa B 0BpariieHny BbIAM TOABKO 30A0TO K cepebpo?

Kazaoe xpynHoe rocyzapcTso HauMHaAO C yCTaHOB-
Aetms (aBCONOTHOR ) MOHOTIOAMH HA H3TOTOBAEHNE MOHET.
Aot mar 66 HEOBX0AMM AAA TOTO, YTOGbH! NOCTABHTD
1104, KOHTPOAL obIMNH 06beM rpearoxennus aener. Mo-
HETbl YKPAILAAHCD H306parkeHHEM KOPOAR HAM APYTOTO

' Cm.: Rothbard M. N. America's Great Depression. Princeton:
D. Van Nostrand Co., 1963, Pt L.
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Peonara, 4To, pasyMmeeTcs, CnocobCTBOBAAO PACIIPOCTPA -
HeHHIo MH(Da 0 TOM, 6yaTo 661 COOCTBEHHDIE MOHETDI —
3TO HEOTbEMAEMBIH aTpUGYT (E0JaAbHON, B YaCTHOCTH
KOpPOAEBCKOH, BAacTH. MoHonoAus nossoAmAa rocynap-
CTBY €CAMOMY pewaTb, KaKOTo OCTOHHCTBA MOHETDb] BbI-
MyCKaTb, He CYHTASCH [IPH HTOM C KEAAHMSAMU HaCeAEHHS.
B pesyabraTe Habop pasubix MoHeT, HaxoasMxcs B obpa-
LIIEHHH, COKPATHACA, XOTS 5TO H 6b1A0 Heyno6Ho. [ocyaap-
CTBEHHBIA MOHETHBIH ZBOP B OTAHYHE OT YACTHOTO UMEA
BO3MOX(HOCTb Ha3Ha4YaTb LEHY NPOU3BOABHO MAH Jaike
NIOCTaBAATb MOHETBI Kak 6b1 6ecriaaTao. | lena Moraa 6pitb
Bblllle, YeM NPOM3BOACTBEHHbIE pacxoab! («cenbopar» ),
a MOr'\a TOYHO COOTBETCTBOBATDb 3aTpaTaM («6paccax»).
Cenbopazk, nHaye roBops, HCKyCCTBEHHOE 3aBblILIEHHE
LIEHB! MOHOIIOAHKCTOM, TIPHBOJHA K TOMY, YTO JA€AaTb U3
CAHTKOB MOHETBI CTaHOBHAOCH HeBbiroano. C apyro# cro-
POHDI, B TEX CAYHasAX, KOTAA YCAYTH rOCyAapCTBEHHOTO MO-
HETHOTO ABOPA GBIAM GECTIAATHBIMY, BCE CTPEMHAHCD IIpe-
BPAaTHUTb CAHTKH B MOHETbHI; OIIAQYHBAAOCH 3TO, ECTECT-
BEHHO, U3 KaPMaHa MMPOCTOr0 HaAOTOMAATEABLIHKA.
Yeranosus MoHOTIOAMIO Ha HBrOTOBACHME AEHET, TOCY-
JAapCTBO BBOAMT 0coboe Ha3BaHMe AAS CBOCH JAEHEXKHOM
eamumnr. [ Ipu 3ToM oHO mpuAaraeT cneuHaAbHblE yCH-
AHA AAA TOrO, YTOOBI HMSI MOHETDHI NePeCTaAO aCCOLMH-
POBATbCA C €€ BECOM. IJTO OYeHb BaXKHbIA mar — C ne-
PEXOZ0M Ha OTJAEABHBIE A KaXKAOH CTPaHbI TOCYAAPCT-
BEHHBbIE «A€HbIH» FOCYAapCTBa HaYHHAIOT HTHOPUPOBATD
CBOWCTBA A€HEXKHOH CHCTEMDI, KOTOPbIE BBHITEKAIOT M3 Ha -
AMHST O6IUMX ZAS BCETO MMPA, eCTECTBEHHO BO3HHKIIUX
B XOZ4€ PasBUTHA CBOBOAHOTO pbinKa AeHer (30A0Ta M ce-
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pebpa). Bce rocyaapcrsa noa npearorom genexxHoro nar-
PHOTHAMA MEPECTAAH HAa3BIBATL CBOHM AEHBIH <TI0 BECY»
(rpaMMaMM MAM rpaHaMu) M PUAYMAAH AAS HUX «MMEHa
COBCTBEHHDIE»: AOAAADPDI, MAPKH, PPAHKH H T.M. JTO CO-
3/1aA0 BO3MOXHOCTb JIASl TIOSBAEHHS JOCTYITHOH HCKAIO-
YHTEABHO rOCYAAPCTBY PASHOBHAHOCTH MOIIEHHUYECTBA:
TIOPYH JEHET.

4. Ilopya geuer

nopqa AEHETr IPOHCXOANT TOrAa, KOTAA FoCyAapCTBO MO/ -
AEAbLIBAET T CAMble MOHETDI, H3TOTOBAEHHE KOTOPBIX OHO
3aMPETHAO YACTHLIM AMLIAM [0, IPEAAOTOM 3AIUHTDI Je-
nexxkHoro cranaapra. Muoraa rocyaapcrso sanuMaroco
NPHUMHTHBHBIM MOIIEHHUYECTBOM, TAHHO A06aBAsis B 30-
AOTO HeBAAropOAHbIE CMAABBI HAM YMeHbIas BEC MOHET.
Oznako 06braHO TOCYAaPCTBEHRBIA MOHETHBIN ABOP TE-
PETMAABASA H YeKaHHA 3aHOBO Bce MOHETHI B cTpaHe. | oc-
Ae 3TOT0 TrocyJapCTBO BO3BPALLAAG O//laHHBIM H3bATDIE
«(PYHTBI» H «<MAPKH»: KX ObIAO CTOABKO 2Keé, CKOABKO paHb-
1ie, HO BeCHAH oM Menbine. C3KOHOMAEHHDIE YHIIMH 30-
AOTa ¥ cepebpa KOPOAb TPATHA. lakum o6pasoM, rocy-
AApCTBO HENPEPDIBHO CHHAKAAO TIPECAOBYTHIH ACHEMHbIN
CTAHAAPT, 110, (PAATOM 3aALLHTBI KOTOPOrO BBOAMAACH MO-
HOMOAMA Ha W3rOTOBACHME MOHET. BAacTHTeAM paccmar-
PHBAAM MOy AEHET B KaYeCTBE eCTECTBEHHOTO NPABa KO-
POAEH H BbICOKONaPHO HMEHOBAAH AOXOJbl OT 3TOTO NOY-
TEHHOTO 3aHATHA «CEHDOPAKEMD»,

B Cpeaune Beka 1eHbrH MOPTHAH MPAKTHYECKH BCE
eBpOTEHCKHE TOCYAapCTBa, NPUYEM ¢ pasmaxom. lak,
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B XI1II B. Pppanyyscknii Typckuit ausp (livre tournois)
coctaBasin 98 z unctoro cepebpa; k XVII B. on noxyaea
zo 11 2. Ypessbruaino nokasareAbHa HCTOPHA C AHHAPOM
(Monero# ucnanckux capauros). I lepsonavarsno — 8
koune VIl 5. — amnap Becna 65 rpan zorora. Capann-
HbI CAABHAHCD YeCTHOCTBIO B IEHEXHDIX JieAaX, H K cepe-
avne X1 B. aunap nee ente 61 pasen 60 rpanam. Ho
Tyt Mcnanuio saBoearn xpucrramckue kopoas, U K Ha-
uany X1l 8. or anmapa (Tenepns ou HaspiBarca «mapase-
au» ) octaroch 14 rpan. Bekope 3orotas momera crana
HACTOABKO AETKOH M MEAKOH, YTO €€ TIPUIIAOCH BaMEHHTD
cepeBpsiHOil MoneToM, koTopas Beckaa 26 rpan cepebpa.
B koniie KOHIIOB # 3TY MOHETY ToXKe HCTIOPTHAH — K Ce-
peavne XV B., KOTAa MapaseJy BbIBEAH H3 06pALLEHHHA,
ot 26 rpan cepe6pa octarocs 1,5.

5. dakon 'pameMa ¥ MOHETH

A. Bumetannuam
B snawtreasuoit MEpe TOCYAapCTBO 3AHUMAETCS PETYAH-
POBAHMEM LIEH ANA TOrO, YTOObI OTBAEYD BHHMAHUE AFOAEH
oT nudAauun (a rocyapcTBO, KaK Mbl BUZEAM, TIO CBO-
et MpUPOZe — MHMPAALMOHHBIA HHCTUTYT), 3aNyraB MX
MHHMbIMM yKacaM¥ cBOBOJHOro pbiHKa. Bbime yaxe ro-
BOPHAQCH, uTo 3axoH | paumema {«Jlenpru, uckyccrenno
nepeoleHeHHbIE POCYAaPCTBOM, BBITECHAIOT U3 0bparie-
HWS eHBI'H, NCKYCCTBEHHO HEAOOLEHEHHBIE HM» ) — BTO
IIPHMEP TOr0, KaK PETYAMPOBAHHE 1L6H BAHAET Ha JEHE-
Hy10 cucteMy. |ocyZapcTBO NMEUHYAHTEABHO YCTAHABAH-
BaeT «0BMEHHBIN KypC» JBYX THIIOB zener. Pasymeercs,
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T'OCYABPCTBO M AEHBLTH

3TO NPHBOAMT K HEXBATKE HCKYCCTBEHHO HeIOOLEHEHHDIX
JEHET, KOTOPbIe B STOH CHTYaLHM HCIIOAB3YIOTCS B Kaye-
CTBe CPEACTBA HaKOTAeHUS MAH 3kcnopTupyiotces. Kak
CACACTBHE, B 00PallIeHHH HX 3aMEHSIOT AEHbIH, MCKYCCT-
BEHHO ITepeoyeHeHHbie TOCYAapCTBOM.

Mbi noMuuM, Kax BoirAageAo AelcTBue sakona Ipa-
HieMa B CUTYalMH C HOBbIMM M H3HOLIEHHBIMH MOHETa-
mu. OTopBaB Ha3BaHMA MOHET OT EAMHHL BECA M YCTaHO-
BHB HOMHMHAA MOHET M0 CBOEMY K€AQHHIO, FOCYAAPCTRO
TIPHPABHAAO APYT K APYTY HOBbIE H M3HONIEHHBIE MOHE-
Toi. Pasymeercs, AIOZH NpeANOYAH HaKanAMBaTb M Bbl-
BO3MTb NOAHOBECHBIE MOHETbI, a B 0OMeHaX MCIIOAb3O-
BaTb USHOLIEHHbIE, B TO BpeMA KaK rocyZapcTBo, cobe-
TBEHHOPYYHO AMILVBINee Ce6si HOBBIX MOHET, H3PbITAAD
TIDOXASTHA B aJlPEC «CTIEKYASHTOBR», HHOCTPAHUEB H CBO-
6oaHOr0 phIHKa.

Beunas npo6aema «cTangapta» — 3T0 HaCTHBIH CAy-
4ail npoABAeHUA 3aKoHa [psmema. Kax mpt Buzean, cso-
60aHbBIH PHIHOK MCIIOAb3YET B KauecTBe cpeicTna obme-
Ha «MapaAreAbHble CTAHAAPTDI»: 30A0TOH H CepeOPAHDBIH.
Kypc obmena nocrosnso korebaerca B 0TBeT Ha name-
HeHHMS CTpoca M Tpearoxenus. Ho rocyzaperso peum-
A0 omoub poinky. Hackoabko ynpoctuaacs 6b1 xu3mb,
PACCYAUAD rocysapcTBO, €CAH Obl CYINeCTBOBAAD (PHK-
CHPOBAHHOE COOTHOLIEHHE MEXAY B0AOTOM K cepebpoMm,
nanpumep 20 yHumit cepebpa 3a 1 ymumo sorora! Bean
TOraa «obMeHHbIH Kypc» 6biA 6bl OCTOSIHHBIM, a MAAB-
HOE — [OCYAAPCTBO ITOAYHHAO 6bl BO3MOXKHOCTb CYH-
TaTb AeHbrH, He obpallas BHuUManus Ha ux Bec. | [pea-
craBum cebe «pyp» (aeHexnyro eaunvuy Pypuranmu).
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Hcxoanoe suauenue caosa «pyp» — !/ 20 YHIMH 302072,
Mpt y2xe 3Haem, 4To rocyaapcTBy MU3HEHHO HEOHXOAUMO
NPHYYHTD AtOJeH K TOMY, YTO «pyp» — ITO HE CTOABKO-
TO rpaMMOB 30A0Ta, a2 abCTPAKTHAR «AeHemHan eJuHy-
ua». Kak storo ao6urnes? Ayummii cnoco6 — sectxo
3a(PMKCHPOBATh COOTHOWIEHHE 30A0Ta M cepebpa. loraa
YIGAYYAETCS, YTO «PYpP» BECHT HENMOHATHO CKOABKO — 9TO
u'/ 20 YHLHH 30A0Ta, ¥ YHUKA cepebpa. Ilpexnee 3na-
yeHMe CAOBa «pyp» (oONpeseAreHHbIil BeC 30A0Ta) B pe-
3yAbTaTe MeHseTc. « Pyp» cranosuTcs 13 Mepb! Beca Ka-
KOH-TO Apyro# Belubto (MoHETOH, 6yMaroi u T.1.), Ko-
TOPYIO TOCYZAPCTBO BBEAO B YNoTpebAeHHe paan Haara u
yA06CTBA CBOHX rpaxAaH. YA06CTBO ke COCTOMT Kak pas
B TOM, 4TO 3TOT «HOBDBIM PypP» PaBeH, C OAHOH CTOPOHHI,
OTIpEIEAEHHOMY BECY 30A0Ta, C APYTOH — OIPEAEAEH-
HOMy Becy cepebpa.

H3 3toro npumepa BuARO, HaCKOABKO BazKHO He HC-
[OAB30BATD CMIELHAABHbIX MECTHDIX Ha3BaHHH A yHUMH
nau rpan sorota. Kak Toabko narpnotnyeckuii apAbik
3aMeHseT ob1enoHsTHble 0603HaveHns Beca, rocyaap-
CTBY CTaHOBHMTCS HAMHOIO A€rie MaHWIyAHPOBATDL Ae-
HEXHOH eAHHULIEH K C/1eAATb €e HE3ABMCHMOH OT «TIpe-
spenunix Metaaros». Duxcuporannoe coorHomenye 30-
A0Ta ¥ cepebpa, HAM OUMETAAAH3M, PEKPACHO NOAXOANT
ars atux weaeit. Oanaxo o6ewannoro ynpomekHs ae-
HEKHOH CHCTEMBI I0CAE BBEAEHHA OMMEeTaAAM3Ma He TIPO-
HCXOAMT — B CHAY AeiicTeus 3akona [pamwema. O6bri-
HO TOCYAAPCTBO YCTAHABAHBAET MTEPBOHAYAALHOE COOTHO-
weHve Mex Ly cepebpom K 3orotoM (ckaxem, 20 : 1) o
TeKyleMy Kypcy cBoboanoro priika. Ho stoT xype, kax

84



F'ocynapcTeb M gensru

K A106as pbIHOYHAS LieHa, HEU36eXKHO MEHSETCA B OTBET
Ha M3MEHERMA cripoca ¥ npeaiokenud. [ lo mepe Toro,
KaK TPOMCXOJAAT USMEHEHNs, YCTAaHOBAGHHOE rocyjap-
CTBOM COOTHOIUIEHHE yCTapeBaeT. B pesyAsTare HaMmeHe-
HHH OIWH M3 ABYX METaAAOB OKA3bIBAETCA HCKYCCTBEH-
Ho HeaoouenenusM. Jonyctum, aTo 30A0To. Hro Tor-
Zla MIPOMCXoAUT? 30A0TO Te3aBPHPYETCS, TIEpeTEKaeT Ha
4epHDbIH PbIHOK MAH SKCIOPTHPYeTCH, a cepebpo, Hao6o-
POT, BBOBUTCS, HCTIOAb3YETCA B 0B6MeHax, CTAHOBACDH Ta-
KHM 06pa30M eMHCTBEHHOR 0BPaIalOencs Ha AeraAb-
HOM pbIHKe BanloTol. Bexamu Bce crpanbl 6esycrenrno
60pPOAHCD C 3TOH HANACTHIO: BHE3aMHbIM HCUE3HOBEHHEM
ozauoro us metaaroB. CHauara phIHOK 3aAMBAET MCKYC-
CTBEHHO MepeoLieHeHHoe cepebpo, a 3DA0TO HCYESAET, Ha
CAeZyronieM 3Tane COOTHOMEHUS MEXJy METAAAAMH Me-
HAIOTCSI, Ha PHIHKE MOABAAETCA NEPEOIIEHEHHOE 30A0TO, &
HcuesaeT yxe cepebpo (HCKyCCTBeHHO HezoOUEHEHHas
BaAlOTa),  T.A4.!

B xon1e KOHIIOB MOCAE MHOTMX CTOAETHI GHMETAAAH-
YECKOro Xaoca rocyAapcTBa BbIGpaAH OZMH METaAA B Ka-
yecTBe cTaHzapta, 06brHo 30A0T0. Cepefipy 6bira oTBe-
AEHA POAb MEAKOH pa3MEHHOM MOHETH, Ho 6e3s yueTa pe-
aabHoro seca. (MaroroBaenne pasmenHoi MoReTbI Takxe
MOHOTIOAHSUPOBAAO TOCYAAPCTBO H, MOAb3YACH OTCYTCT-
srem 100% -noro 30r0T0rd 06ecrevenus, HCnoAb30BaAO

! B noao6HbIX CHTYaLHAX TOCYAAPCTRO MOTAO YTREPKAATD, YTO IIPOC-
TO HPHUBOAHT OPHLMAAbHOE OTHOLIEHHE 30A0Ta H Cepebpa B COOTBET-
CTBHE ¢ PbIHKOM, TOTJa KaK Ha CaMOM JeAe OHO 3aHMMAaAOCh Nopyed
JeHer.
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5TO AAA pacmMpenns npearoaxenns gener.) Mcxopene-
nue cepebpa Kak JeHer, 6€3YCAOBHO, IPHHECAD Bpe MHO-
T'HM AIOAAM, KOTOPbIE NPEANOUHTAAN HCTIOAB30BATb HMEH-
HO 3TOT METaAA B CBOUX o6MeHax. B 6oerom ramue Gume-
TAAAHCTOB, OOBMHSBIINX FOCYZAPCTBO B «IIPECTYIAEHUH
npoTHue cepebpas, ecTb JOAsS NPaBAbI, HO HCTHHHBIM Npe-
CTynAeHHEM ObIAO BBeAeHHe HUMeTaarAM3Ma BMECTO Ia-
PAAAEABHBIX CTAaHAAPTOB. DUMeTarAM3M cO3AaA HeBO3-
MO2KHYIO CUTYaLIHIO, BbI6PATLC U3 KOTOPOH IrOCYAApCTBO
MOTAO ZBYMSA CrocobaMu: AHO0 BEPHYTHCA K CBOGOAHOMY
PbIHKY AeHer (NaparreAbHbIE CTaHAAPTDI ), AH6O BbIGpaTh
Ha POAb JieHer OJIMH M3 ABYX METaAAOB (30AOTOM MAH Ce-
pebpsuniii cranzapt). Mzaeo croboamoro poinka aener
K STOMY BPEMEHH HHKTO He BOCTIDHHMMAA Beepbes. | [o-
3TOMY B MHp€ YTBEPAHACA 30A0TOH CTaHAAPT.

B. Y3axoHeHHOE CpPeAcTBO NnaTexa

aKuM 06pa3oM rocysapcTBO CYMEAD BBECTH PETYAHPO-
panue obmenroro kypca? Omno npuberao x yroBke, n3Be-
CTHOM 110, Ha3BaHHEM «y3aKOHEHHOE MAATEXKHOE Cpes-
ctBo» (legal tender). Jlenbru ucnoabsyiorcs He TOAbKO B
TeKyILIHX 06MeHax, HO M A BosBpaTa 20AroB. | JockoAbky
Bec ZeHer 60AbIlle He HMeeT 3HaYeHus U OyXyder Begercs
B HALIHOHAABHOH BAAIOTE, TO H B JOTOBOPAX MEM ALY AONK-
HHKOM H 3aUMO/ABLIEM YKA3bIBAIOTCA «CYMMb] JEHEr», A
e rpammbl. BoT TyT-T0 rocyaapcrso eMemmBaercs u ripu-
HUMAaeT 3aKOHBI, NPEAITHCHIBAIOIIHE AIOAAM, YTO MEH-
HO ORH 06513aHbI CuMTaTb AeHbramu. Koraa ysakowenunim
CPEeACTBOM IAaTeKa ObIAM OODSABACHD! TIPHBBIYHBIE 30A0-
TO ¥ cepebpo, AtOAY PELAH, HYTO CTPEMAEHHE TOCYAap-

B6



Tocymapcrsa u gensru

CTBa 3aKOHOAATEABHO 0ODbSIBUTL 30A0TO M cepebpo AeHb-
ramu 6e3Bpeano, X0Ta U crpanHo. Jenbru u ecTb AeHbry,
OHH M TaK MCTIOABb3YIOTCS B KAYECTBE AeHer, U 0CoDObIH 3a-
KOH TYT COBEPUIEHHO AHWHHIA'. O, ecau 6b1 OHH coobpa-
3UAM, YTO TaKMM 06pa30M rocyaapcTBO CO3/AAET ONACHDIH
npeueaent! Beab Ha caeayromem stane oso cMozxkeT 06b-
SIBUTb Y3aKOHEHHBIM [TAATEKHbIM CPEACTBOM JAeHbIH Ho-
Aee HH3KOTO KauecTBa, yeM o61enpuuaThie AeHbrH CBO-
6oanoro poinka. Hanpumep, Moxuo nanucaTs B 3akone,
YTO U3HOUIEHHLIE MOHETHl HUMYTb HE Xy:Ke HOBBIX U HE
MeHee MX TIPHTOAHbI AASl BBITAATH A0Aros. Mosxuo 3a-
KOHOZATEABHO YCTAHOBUTD (PUKCHPOBAHHOE COOTHOIIEHHE
MemAy 30A0ToM U cepebpom. Kl B Tom, 1 B apyrom cay-
yae HauMHAET AeHCTBOBATh 3aKoH | p3memMa, HecMOTPA Ha
TO 4TO €ro-TO HU OZHO rOCYAapCTBO, HACKOALKO HAM H3-
BECTHO, HE TIPHHUMANO. )

Koraa 3axon obs3biBaeT Atoz€#t MCIOABAOBATD B Ka-
YecTBe CPEACTBa MAaTe?ka UCKYCCTBEHHO MePEOLEHEH-
Hble JEHbIH, ¥ 9TOTO €CTb JOTIOAHHTEALHOE HENPHATHOE
nmocaeacTBHe. JakoH 3aKOH MPEAOCTABASIET TIPHBHACTHH

! «3axoHOAATEAbHOE YCTAHOBAEHHE TOTO, YTO CYHTATD Y3AKOHEH-
HbIM CpeACTBOM NAGTerka, COBEPLIEHRO He Hy:kHO. JJoroBopHoro npa-
Ba BIOAHE AOCTATOYHO. Y HaC eCTh JeHeXKHan eZHHHIA: 30A0TOH CO-
BepeH... Ecan 2 o6ewas sanaatuts 100 copepenor, To ne Hy#uo Hu-
KaKoTo CReUMaAbHOTO 33aKOHA AR TOrO, YTOGHI YTBEPKAATD, YTO 1
o6s13an sanaatutb umenno 100 corepenos H 4To A He Mory BbINOA-
HUTD CBOE O6A3ATEABCTBO TIO AOTOROPY, 3alIAATHB HeM-AHBO0 APYTHM»
(Lord Farrer. Studies in Currency. London: Macmillan and Co, 1898.
P. 43). O legal tender laws cm. Taxsxe: Musec A. pon. Yeroneve-
ckan aeateAbnocTb. Yeaabuncx: Coygnym, 2005. C. 406 cu., 420,
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3aeMILMKY 3a cueT 3aumozanua. OH paspelnaeT 3aeMIIHKy
BBIMIAGYKBATD AGATH AEHbIaMH, 06ECLEHEHHbIMM MO CPaB-
HEHHIO C TEMH, KOTOpPBIC O 6paA B JOAT. lakuM obpasom,
3aMMOJaBel] OKa3biBaeTcsA 06MaHyT: ero AHIIAKT YacTH
TIPHHAZAEKAILHUX eMY FIO TIpaBy ZeHer. TOT o6MaH, ojHa-
KO, UAET Ha MTOAb3Y HE 3aEMILHKaM BOoOIIe, 3 TOABKO TeM,
KTO YCIIEET BOCMOAB30BATHCA MaXHHALMAMH rocyJapcTBa
C [IAATeXHbIMH CPEACTBAMH «3Jech M celyac». [ lamsarb o
TOM, KaK rocyAapCcTBO OrpabHAO KPeJHTOPOB, COXPaHseT-
CSl JOATO, M JIOATO TIOCAE TOTO, KaK 3TO CAYYHAOCD, AIOJH
6yayT cTpazATh OT HEAOCTATKA KPeAWTa.

B. Jagnw4eHue: rocyAaapcTea
¥ MDHETHOE AENo

BBCACHHe MOHONOAHUM HA UST'OTOBACHHE MORET U {1epexo]
K 3aKOHOJATEABHOMY PETYAHPOBAHHIO BOTIPOCA O TOM, YTO
AOZH 06513aHbl MCTIOAB30BATh B KayeCTBe y3aKOHEHHOTO
TAaTEXHOTO CPEACTBA — STO PelllaolUHe Iard, H0o3Bo-
AVIBIIME FOCYAAPCTBY NOCTABHTD M0/, KOHTPOAD JEHEAHYIO
cucteMy. Brioane Aormuno, uTo kaxa0e oTAEABHO B3ATOE
rOCYAapCTBO 3aMPETHAC TIOAB30BaThCA HA CBOEH TEPPHTO-
OMH MOHETaMH APYTHX rocyaapcTs'. BryTpu crpamni pas-
PeLIAAOCH YTIOTPEBAATD TOABKO «HALIHOHAABHbIE» MOHE-
Thi; B 06MEHAX MeA Ay FOCYAapCTBAMH UCTIOAb3OBAAHCH
Cepeﬁpm{ble H 30A0Tbl€ CAUTKH. B PE3YALTATE CBA3H MeXK-
Ay OTJEABHBIMH YaCTAMH MHPOBOTO PbIHKA BbIAH Pa30pBa -

! MenoabsopaHie HHOCTPAHHBIX MOHET 6bIAO PACIPOCTPAHEHO
8 cpeanne pexa, a Takxe B CLINA a0 cepeannm XI1X 5.
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Hbl, CTpaHbl OTFOPOSMAMCH YT OT APYT, MEXKAYHAPOL -
HOe paszerende Tpyaa Aaro Tpemmuy. Oanako To, 4TO
BAAIOTA OCTaBaAach TBepAoH (T.e. 6bira mpuBs3aHa k 30-
AOTY), Pe3KO Cy»ar0 BOSMOHOCTH roCyapcTBa 1o pas-
BA3BIBAHMIO MHMAAIIHA H TIOpHe Aeser. Bee crpanb mpo-
AONKAAH HCTIOAB3OBATH 30A0TO M cepebpo, U 3TOT QaxT
OTpaHHUHBaA AeHeHHbIH PoH3BOA rocyaapcrsa. Obime
JAsl BCETO MHPA METAAANYECKHE JEHbIH 3aCTABASAM FOCY -
Aaper NOAIHHATBCSA OOILUM TIPABHAAM.

[ocyaapcTBO CMOTAO MOAYUMTD IOAHBIH KOHTPOAB HaZ,
ZleHEeKHOM CHCTeMON (M COOTBETCTBEHHO HeaHaKa3aHHO
3aHATBCA BbIMYCKOM MOA/ZEAOK ) TOABKO TOTAA, KOTAA Pac-
TPOCTPAHHUAHCD 3aMEHHTEAH AeHer. DyMaxubie zenbru u
HaHKOBCKHE JENO3HTbl — BEeANKOe OAAro, ECAM OHH IOA-
HOCTBbIO obecneuenn! 30A0ToM H cepebpom. Oanaxo ro-
CYAApPCTBO CYMEAD WCTIOAB3OBATb 3TH HHCTPYMEHTB! AAs
TOTO, YTO6bI 32XBATUTL BAACTb Hall AEHEKHOH CHCTEMOH
U B KOHEUHOM cueTe HaJ{ 3KOHOMHKOH B LLEAOM.

7. Paspewenue faHkaM e BO3BpAlaTh
CpeACTBA BENAA4MKAM

COBpeMCHHaﬂ SKOHOMHKA C €€ Pa3BUTOH BaHKOBCKOH CHC-
TEMOH ¥ IIMPOKHM PACIIPOCTPAHEHHEM 3aMEHUTEAEH Je-
Her fIpOCTO CO3/1aHa AAA TOro, YTOOb! FOCYAAPCTBO OKOH-
YaTeAbHO B3SA0 B CBOM PYKH KOHTPOAD 3a MPEAAOKEHH-
€M JIeHET K 3aHANOCH HH(AALYMOHHBLIMH MrpamH. Beine
MbI YK€ OTMEHAAH, YTO B YCAOBHUAX CBOGOAHON GaHKOB-
CKOH AEATEABHOCTH CNIOCOBHOCTD OTAEABHO B3STOrO HaH-
Ka 3aITyCTHTb HHQAALHIO OTpAHHYEHA TPEMA PAKTOPAMM:
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1) xoanuecrBoM kAHEHTOB 6aHKa; 2) CKAOHHOCTBIO ALO-
Jedl UCTIOAb30BATb 6aHKH, T.e. CBA3bIBATBCA C 3aMEHHTE-
ASIMH IeHeT; 3) yBEpeHHOCTbIO KAHEHTOB B HaZJ€KHOCTH
cBomx 6ankoB. Yem yae kanenTypa kamxAoro Hs 6aHkoB
1 GAHKOBCKOH CHCTEMbI B LIEAOM, €M MeHbILe JOBepue
KAMEHTOB K 6aHKAM, TEM MEHDbILE BEPOSTHOCTD HH(PASLIHH.
JeareabnocTs rocysapcrea B cpepe pEryAHPOBaHUS A€~
ATEABHOCTH GAHKOB MPHBOAHUT K TOMY, YTO (paKTOPBL, OT-
paHHYHBAIOLINE HHPAALHIO, HCHESAIOT.

[haBHasi 06513aHHOCTD 6aHKA COCTOHMT B TOM, 4TO6BI
BEpHYTh KAHEHTY AeHbTH N0 NiepoMy Tpebosanmio. B To
’Xe BpeMsi HH 0AHH GaHK € YaCTUYHBIM Pe3ePBUPOBAHMEM
B MPHHIHIE He CIIOCOGEH YAOBACTBOPHTb OZHOBPEMEHHO
TpeHoBaHHsA BCEX KAMEHTOB, OJHAKO Bce BaHKM HAYT Ha
atoT puck. [lockoabky cymecTsyer sacThast cobcTpen-
HOCTD, TO JOTOBOPHDBIE 06A3aTEABCTBA AOAXKHDI BbITIOA-
HATBCS, HO, KAK Mbl BUAUM, B CAyHYae ¢ 6aHKaMM 3TO He-
BO3MOKHO. | 0CYZapCTBO BBIXOZHT H3 MOAOXKEHHUS TaK: OHO
NpeAoCcTaBAseT GaHKaM ocobble MPHUBUACTHH, MPOBOLH -
pyrowre HHPAsHIo. B oTanmume o Bcex ocTarbHbix 6ank
MOZKET TIPEKPATHTb BHIIOAHATb AOTOBOPHBbIE O06A3ATEAD-
CTBa N0 OTHOIIEHHIO K KOHTpareHTaM ( BKAA4MKaM ) ¥ NpH
aToM He 6yaeT cunraTbes HaukpoToMm. Doaee Toro, 6ank,
KOTOPBIA CaM HE IAATHT IO CYETaM, HMeeT NPaBo TPe6Go-
BATb JAEHBIH C TeX, KOMY OH MPeA0CTaBHA KPeAHTbI. ITOT
GecripesieA MPUHATO HA3BIBATD «IIPHOCTAHOBKOM BOLIMAAT
M0 CYEeTaM», XOTH Topasio GOAbILE TYT NOAOWIAO Obl Bbl-
parKeHHE «AHLIEH3MST Ha KPaxy».

B CLIA oano Bpems Bomro B 06bi4aii, 4To B CAY-
Yae BO3HMKHOBEHHsS Y GAHKOB TPYAHOCTEH TIPOHUCXOANT
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TIOBCEMECTHDIE NPHOCTaHOBKHM BbinAaT. Hawaroch aTo co
spemen BoHubt 1812 r. Boabumuctso 6ankos crpanb Ha-
xoauaoch 8 Hosolt Anraum, xotopas He noszepxnBara
yyactue Amepuku B Boitne. Bankn Hopoft Aurann orka-
33AHCD BbIAATb KPEAMTBI Ha BEACHHE BOHHDI, TIO3TOMY To-
CYAAPCTBO B3SAO B3alMbl y HOBBIX 6aHKOB B IpYTHX IIITa -
tax. JJAs 3Toro HoBble HaHKM SMUTHPOBAAH, T.€. CO3AAHU
H3 BO3AyXa, HOBbe 6yMakuble aeubru. Miupaauna no-
CTMFAA TAKOTO YPOBHSA, YTO HOBbIE HaHKN GbIAM 3aBaAEHbI
TpeboBanuamu o noramenny, Ocobenno MHoro Tpe6opa-
HHH TTOCTYTIHAO OT KOHCEPBATHBHbIX GAHKOB, HE YYaCTBO-
BABUIMX B SMHCCHU ITYCTBIX JEHET, MOCKOABKY 60ABIIYIO
YacTb TOBapPOB, HEOOXOAUMDIX AASI BeA€HHA BOHMHDI, TOCY-
zapcteo 3akynaio B Horo#t Auraun. B 1814 r. sto npu-
BEAO K MaCCOBOH MPHOCTaHOBKE BBIIAAT, KOTOPAs ZAMAACD
60AEE ZBYX A€T, T.€. M TIOCAE OKOWYAHHs1 BOMHBI. 3a Bpe-
Ms, IOKa BLINAATbL HE IPOM3BOZIRAHCh, HAHKH BBIPOCAH
¥ OKPEITAH, BbIYCKas 6aHKHOTbI, KOTOPbIE HEAB3H GBAD
NpeLbABHTD K [OralieHHIO.

Cuenapuit 1814 r. cTar 06pasiom 1rs sKOHOMIYECKHX
kpusucos 1819 r., 1837 ., 1857 r. u 1.a. Bauku caerarn
BBIBOJ, UTO IIOCAe HHAAIIHH HM He TPOSHT HaHKPOTCTBO.
3T0, pasymeeTcs, CTHMyAMPOBAAO HHMAALMIO U PACUBET
zankoro 6ankoBckoro 6usneca («wildcat banking» ). Te as-
TOpHI, KoTOpbie YKasbisaloT Ha Amepuky XIX B. xak Ha
TPUMEp Y2KACHBIX TOCAEACTBUH CBOGOAHON GaHKOBCKOH
ZLeSITEABHOCTH», HTHOPHPYIOT POAb roCyAapcTBa B MPOBO-
UMPOBAHUH (PHHAHCOBBIX KPH3HCOB.

Tocyaapctay 1 barkam yzaroch ybeauTb HaCEAeHHE B
TOM, YTO HX AeHCTBHA CripaBegAMBbL. J\1060r0, KTO NbITAACS
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NIOAYYHTDb Ha3a& CBOM AEHBIH BO BPEMS KPH3HCA, O6BUHS -
AHM B TOM, YTO OH — He NMaTPHOT H Pa30PAET CBOHX CO-
rpazJas, a 6aHKH MacTO XBAAHAH 32 TO, YTO OHH BblpyYa-
10T 061LECTBO B TAIKEADIE BpEMEHaA. [eM He MeHee Y MHOTHX
npeocTaBAeHye GaHKAM «AHIIEH3HH Ha KPaX<y» Bbi3blBa-
A0 Boamyienue. Mnpaauronnan BakxaHaaus mopognuAa
SHAMEHHTOE JABIKEHHE 33 «TBEPADBIE AEHBIH», CBA3AHHOE
¢ umenem ceabmoro npesuzenta CLLIA Snapio Jxexco-
Ha, KOTOPOEe AOCTHIAO MAaKCHMAAbHOH MOMYASPHOCTH Ha-
KaHyHe rpaKAaHcKoH BOHbI.

Bonueonucannbie 6aHKOBCKME IPUBUAETHH, K CHACTDIO,
He MOAYYHMAH 1UMPOKOTO pacnpoctpanenms. Paspeurenne
He UCMOAHATL 063aTeAbCTB NO AOroBOpaM — 3T0 Yepec-
Yyp rpy6blit HHCTPYMEHT, KOTOPBIH K TOMY Ke HeAb3s IIpH-
MEeHATb NOCTOSIHHO, HHAYe AIOAH [IEPeCTalOT NOAL30BATD-
ca yeayramu 6ankon. Ho cambiii raaBHblil REzocTaTOK NO-
AOOHDIX IPUBHUAETHH C TOYKH 3pPEHHs FOCYA3pCTBa B TOM,
YTO OHH He 06ece BaloT TOCYAaPCTBY NOAHBIH KOHTPOAD
3a 6aHKOBCKOH CHCTeMol. B KoRue XoHUOB rocyaapcTBy
HYKHA He TPOCTO MHQPNILNA, eMy Hy:xHa CODCTBEHHas,
TIOAHOCTBIO MOAKOHTPOAbHAA MHMDAIUMS, a He TaKad, KO-
Topoi byayT ynpasaaTt Ganku. Hrobbl oTcTpaHHTs Hau-
KM OT YIIPaBAEHHS HHpAAUMEH, TOCYAAPCTBO NPHUAyMa-
AQ H3YMUTEABHBIH TO CBOEH MPOYHOCTH H ACATOBEYHOCTH
MHCTHTYT, KOTOPbIH, KPOME BCEro NPOYEro, CTaA B FAA3ax
HaCeAEeHHA OJHHM N3 NPH3HAKOB UUBHAM3AUMH, — LEHT-
PAALHbIH GaHK.

' Cwm.: White H. Money and Banking. 4th ed. Baston: Ginn and
Co., 1911. £. 322-327.
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8. lUenTpanuuuiit 6ank: paspylieHue
fapbepos Ha nyTH MHQIALKUU

Ceroans nentparvuviii 6ank — 570 cuMBOA nporpecca,
TN0A06HO KaHAAM3aIIHY B PA3BUTOH CHCTEME aBTOMOGHAD-
HbIX I0pOT. JKOHOMHKA 6€3 LeHTPaAHOTO HaHKa CYMTaeT-
s «OTCTaroi» U «nipummuTHBHOH» . Coszanne B Amepuxe
B 1913 r. yentparbuoro 6anka — Dexeparsnoil pesep-
BHOH CHCTeMbl — BOCIIPHHMMAAOCh KaK CHMBOA BXOMKAE-
HIT CTPAHBI B KPYT «I1€PEAOBbIX» FOCYAApCTB.

Homuuaabno 1eHTpaAbHbIE 6aHKHM MOTYT HaXOAUTh-
cs B coberBeHHOCTH YacTHbIX AMl MAH, kak B CLUA, B
COBMECTHOH COBCTBEHHOCTH YacTHbIX Hankos. (Daktuye-
CKH I4€HTPAAbHBIE GAHKM — 3TO FOCYAAPCTBEHHDIE OPra-
HBI K YIIPaBAAIOT HMH YMHOBHHKH, KOTOPBIX Ha3H34Y2eT ro-
cyrapctro. Ecan uentparbhbii 6ank sBAseTca YacTHBIM,
Kak nexoraa banxk Anramu n Bropoit Banx Coeaunen-
ubix 11Iratos, To on ycTpauBaeT HHPAALMIO He TOABKO 110
3aKasy rocyaapcTBa, HO ¥ B pacdeTe Ha YBEAMHYeHHe cob-
CTBEHHOH NPuGbIAK.

IlenTparbubiit 6anKk 3aHMMAET AOMHHMPYIOWEE TIOAO-
’KeHHe B GAHKOBCKOH CHCTEME MCKAIOUUTEABHO TIOTOMY,
YTO TOCYAAPCTBO FaPaHTHPYET €My MOHOMOAHIO Ha 3MHC-
CHI0 GaHKOBCKHX PACIIMCOK, UAH GaHKHOT. O6 stom pen-
KO BCMIOMMHAIOT, HO MIMEHHO MOHOTOAMS Ha BBUTYCK HaHK-
ot gaet LID BAacTb naz ocrarbubivu 6ankamu. Yactabre
6aHKM HEH3MEHHO AHIIAAMCh TIPaBa SMHCCHM BaHKHOT, u
3Ta TIPHBMAETHS 3aKPEILAAAACD 32 LJEHTPAALHBIM HaHKOM.
DBanxn mMoran paboTaTh ToAbKO ¢ aenosnramu. Ecam px
KAHEHTDI NPEATIOYHTAAM ENO3UTaM PAcIcKy (6aHKHOTLI ),
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TO BaHKH JOAKHD! ObIAM 06PAINATHCS 33 DTHMH PACIIHC-
KaMH B LIEHTPaAbHbIHA 6aHK. ak LeHTparbubii 6anK cTar
«BaHKOM JIAst 6aHKHPOB» — BAarogapsi TOMy, 4To 6aHKU-~
POB 3aCTaBHAM BECTH C HHM feAa. Beaesctsue storo cra-
A0 BO3MOMKHO raCHTb 0OS3aTEABCTBA IO CYETAM He TOAb-
KO 30A0TOM, HO H 6yMakHbIMH pacCITHCKaM¥ — 6GaHKHO-
TaMH [eHTparbHoro Hanka. ¥ 3T HoBble pacrncky 6pian
He TIPOCTO 32y PALHBIME GankoBcKuMH pactinckamu. Oun
NPEACTaBASIAM CO60H 0653aTEABCTBA CAMOrO LEHTPaAb-
HOro HaHKa — yupeIeHHa, KOTOPOE, TaK CKA3aTb, H3AY -
4aeT rocysapcTeenHoe Beanune. JeACTBHTEAbHO, HMEHHO
rocyzapcteo HasHawaeT uunosnukos LIB u koopanuupy-
er noautuxy LIB ¢ apyrumu acnexramu rocyaapctsen-
noit noartukn. OHO PHHUMAET PACIIHMCKN B ONAATY Ha-
AOTOB M NMPHU3HAET UX B Ka4eCcTBe Y3aKOHEHHOTO TIAATE -
HOTO CpPeACTBaA.

Baarogaps ycuauam rocyzapctsa Bce 6aHKM B CTpa-
He CTaAu KAMeHTaMM LenTparbHoro Ganka'. LlewTparn-
HbIH 6aHK IOAYYHA 30A0TO U3 YaCTHBIX GAHKOB, 2 B3AMEH
HacCeAEHUI0 JOCTAAMCh PACMHCKH LEeHTpPaAbHOro GaHka.
BoroTbie MoHETHI BbitiaM H3 ynotpebaenns. C noaaun
rocyapcTBa yCTAaHOBHAOCH MHEHHE, MTO 30A0TbIE MO-
HeTbl — Bellb TPOMO3AKasA, CTAPOMOAHAS U Heyao0Has.
x mMoxno passe uto zapuTs netam wa Poxaectsol Ha-

' B CLIA rocyaapcTBo 3akoHOAATEABHO NPHHYAMAOG BaHKH NPHCO-
exvnuTbes x Dexepanvholi pesepsnoit cHcTeMe H AepzxaTh CROU cYeTa
B OJHOM H3 JBeHaALATH (eleParbHBIX PESEPBHBIX GaHKOB. (Té MecCT-
nble 6aHKH, KOTopbie He spAsiiaTcs urenaMu Degeparvuoit peseps-
HOH CHCTeMbS, LepakaT cBon c4era B bankax — waenax PPC.)
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CKOAbKO Ge3onacHee u yaobHee, KOrAa 30A0Tble CAHT-
KM AeaT B 110/Baiax LeHTpabroro 6ankal Mrak, noa
BAMAHMEM 3TOH IPOMaraHAbl AOAH CTAAM BCE MEHDbIIE
MOAb30BATHCH 30AOTHIMHM MOHETAMH M Bce HoAbuie pe-
KOMeH 10BaHHbIMH rocyjapcrBom pacruckamu L1B, ro-
pa3no 6oree YAOOHBIMU. B0A0TO, BhILEAIIEE H3 NOBCES -
HEBHOTO YNOTPeBAEHHSA, NONAAO B UEHTPAALHBIH HaHK.
[Tossrenne «ueHTpaArM3OBaHHOrO» 30AOTOFO 3amaca H
TIepEXOR AIOAEH HA 3aMEHHTEAH AEHET HEOOBLIKHOBEHHO
PACIIMPUAM MH(]ASMOHHDIE BOBMOXKHOCTH LEHTPaAb-
Horo 6aHKa.

B CLLA sakon o ®eaeparbroit pesepshoi cucteme
06a3biBaeT GaHKK NOANEPKUBATL MHHUMaABHbIN YPOBEHb
pe3ePBNPOBAHMSA, 3aBUCAIMH OT 0b1lero pasmepa Aero-
auros. C 1917 r. pesepsuposanne ocymectaseTcs ny-
TEM NPHHYAUTEABHOTO Pa3MELEHHA AENOSHTOB B OJHOM
us asenaauatu Deaeparbunix peseppupix 6anxes. Tor-
Xa ke GAHKH NOTEPRAM NPABO AETaAbHO XPAHWUTb 30A0TO;
MM BMeHHAH B 0653aHHOCTb AENIOHHPOBATb €ro B 0JHOM
ns (DegeparbubIx pesepBHDbIX 6aHKOB.

Bce 370 oTyunro naceaenne ot soroTa. 3oAoTo, npu-
HAZAEKAILEE ATOASM, [IOTIAAO [HOR OTIEeKY FOCYA2pCTBa, HTO
CZeAaAD er0 KOH(MCKALHIO NMOYTH He3aMeTHoH. B mex-
AYHAapOAHBIX TOPTOBBIX CAEAKAX BCE ellle YNoTpebAs-
AHCb 30A0TblE CAHTKH, HO T€, KTO HX HCIIOAb30BaA, CO-
CTaBASIAM HESHAYMTEABRYIO 4acTb srekropata. Onrum
13 (BaKTOPOB, KOTOPBIH CNOCOBCTBOBAA NEPEXOAY C 30-
AOTa Ha 6aHKHOTDI, 6BLAO TO, YTO AIOAM NOAHOCTBIO AOBE-
pAAM LEHTParbHOMY 6anky. Bee cuntarn, uro yix weHt-
ParbHbIH HaHK, PACTIOAATAIOHIMH KOAOCCAABHBIM 3aMiacoM
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30A0Ta M HEOTPAHKYEHHOH MONAEMKKOH TOCYAaPCTBA, He
MOMeT 0GaHKPOTHUTHCA HH NMPH KAKHX ycAoBHax. Kl zei-
CTBHTEABHO, HCTOPYsl HE 3HAET HU OZHOTO CAYHAsl Pas3o-
PEHMs LEHTPAABHOTO HaHKa, OTOMY YTO AeHCTBYET He-
AIMCaHOE MPABUAO: LIEHTPAAbHBIH 6aHK 6aHKPOTOM 6GbITh
ne moxet! Mbl nomMHuM, 4TO rocyaapcTso BpeMs OT Bpe-
MEHH Pa3peIlaA0 Aane JacTHbIM DAHKaM IPHOCTaHABAH-
BaTh IAATEXKH — YTO FOBOPHTb O «POAHOM» LIEHTPAADb-
HoM banke! McTopruecknii npeneaent 6b1a ycranosaeH B
xonue X VIII b., korza rocyaapcteo paspeumiro nepromy
13 LenTparbHbIX 6ankoB — Danky Anraun — ne naa-
THTb no cueram B Teaenne 20 rer.

B momenT cBoero Bosnuknonenus yenrpaibHbie 6an-
KM [IOAb30OBAAHCDH TOYTH HEOrPAaHHYEHHDBIM AO0BEPHEM Ha-
cereHHn. lorza AlOAM He MOHMMAAH, YTO LEHTPAABHDIH
6aHK MOXKET TIeYaTaThb CKOALKO YTOAHO TICEBAOAEHET U He
HECTH 3a 9TO HHKAKOH OTBETCTBEHHOCTH. LlenTpaAbHbiit
6aHK KasaAacs UM NPOCTO BOABIINM 061leHaUHOHAABHBIM
6aHKOM, 33124 KOTOPOrOo — CAy2HTb obuectay. K Tomy
7€ FOCYAAPCTBEHHDBIN CTATYC UEHTPAABHOTO baHKa, Cun-
TAAW AIOJH, 3ALUMILAA €70 OT PA30PEHHS.

[lenTpaanbubiit 6aHK 3aHAACH TEM, YTO CTaA BHYIIATb
AIO/IAM ZOBEpHE K HaCTHBIM 6aHKaM. TO 6bLAa CAOKHAS
sapava, Ho LID mawenx cnoco6 ee pemenns. Ou o6bapmn,
4To BCeraa 6yaeT A OaHKOB «KPEAMTOPOM NOCAEKHEH
uHCcTaHUHK» . MHaue rosops, nentparbHbii 6ank obeiuan,
YTO OJIOAKHUT AEHbIH AH06OMY BaHKY, KOTOPBIH HE CMOKET
BBILIOAHHTb CBOM 06%3aTeAbCTBa, OCOOEHHO B TOM CAY-
yae, eCAH 6aHKH CTOAKHYTCSl ¢ MacCOBbIMM Tpe6GoBanms-
MH KAHEHTOB.
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TocynapcTsennas noaaep:txa 6aHKOB BbIpasMAach U B
TOM, YTO FOCYAAPCTBO AKTHBHO MPOTHBOAEHRCTBOBAAO TaK
HasbiBaeMbIM «Haberam Ha 6ankn» (T.e. cAyuasm, korza
KAHEHTb! HAa4YHHAIOT NOA03pPeBaTh, 4To 6aHK — HaHKpPOT,
M B MacCOBOM IIOPAZKE H3bIMAaTb CBOH BxAazbi). Mnoraa
FOCYZapCTBO BCe ellle pazpellaro 6aHKaM NPHOCTaHAB-
AMBaTb BblJavy BKAazoB, Hanpumep B 1933 r., xorza B
Ameprke GbLAM 06bABAEHDI IPHHYANTEALHble GaHKOBCKHE
«KaHHKYABI». JOrAa GbIAM NPHHATDI CHIEIHAABHDBIE 3aKO-
Hbl, 3anpeylaBiiye MyObAHYHbIE IPHU3bIBMt K «Haberam Ha
6anxu». locyaapcTso, kak 1 Bo Bpems aenpeccun 1929 r,
Pa3BEPHYAO KAMIIAHUIO TMPOTHB «3TOMCTHYHBIX CKPAT» H
«TAOXHX NATPHOTOB», KOTOPble GE3OTRETCTBEHHO KOMSAT
304070 B cynaykax. B 1933 r. Amepuxa naxoney Haumra
«petieHue» NpobAeMbl HEHAexHOCTH HacTHbIX 6aHKOB,
€O32aB CHCTEMY CTpaxoBaHHs jenosurop. «lapantumn»
MDeaeparbiol KOPNOPaUHH NO CTPAXOBAHHIO JETIO3HTOB
PACTIPOCTPAHAIOTCA TOALKO Ha HHYTOMHYIO HaCTb «3a-
CTPaxOBaHHDbIX» BKAAJOB, HO ¥ AIOAEH BOSHHKAO BIIEYaT-
Aenve {BO3MOXKHO, BEPHOE), YTO TOCYAAPCTBO B3AAC Ha
cebs1 06513aTEADCTBO HaneyaTaTh CTOABKO JleHeT, CKOABKO
6yzer Hy#HOo HaHKaM, YTOOB! PACIAATHUTBLCA € BKAAAYHKA-
mu. Takem 06pa3som noBepHe, KOTOPOE HACEAEHHE WCIIBI-
TBIBAAO 110 OTHOLIEHHIO K rOCYAapCTBY, PACTIPOCTPAHHAOCH
He TOABKO Ha FOCYAapPCTBEHHDBIH OpraH — LEHTPAALHbIN
6aHK, HO H Ha BCe OCTaAbHble OAHKH.

Takum 06pasom, cosaas MHCTHTYT LeHTpaAbHOTO BaH-
Ka, rOCyAapCcTBO NPAKTUYECKH YCTPAHHAO JBa M3 TPeX
(aKTOPOR, KOTOPbIE OTpaHMYHBaAH MHOAALMO. Noan
MPUYYHAHCH UCTIOAb3OBATH OAHKM H CTAAH ACBEPATH UM
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TaK e, KaK rocysapcTBy. IpeTbuM akTopom, orpanu-
YYBABLUNM KHQPAALMIO, KAK Mbl [OMHUM, 6blAA OTPAHU-
YEeHHOCTb KPYTa KAHEHTOB Yy KarKA0r0 OTAEABHO B3ATOTO
6anxa. |lenTparbuniii 6aux cnpasuacs u ¢ sTHM Orpa-
HuyenreM. E.CAH 6aHKOBCKas AeSTEABHOCTb CBOGOAHA,
TO 6aHK He CMOKET 6€3HAKA3AHHO YCTPOUTh HHMASILHIO.
Ecau on 3afimercs BbinyckoM HeobecnedeHnbix paciy-
COK, TO, YUYHUTbIBas, YTO €ro KAMeHTCKas 0a3sa orpaHu-
Yenusa, Apyrve GaHKM JOBOADHO CKOPO 3aBAAAT €TI0 Tpe-
60BaHMAMM O NoTamenuH pacnucok. Ho menrtparbHbiii
6aHK HMeeT BO3MO:KHOCTb HaKaYHBaTb HeoOecneueHHb]-
MM AeHbraMu 6aHKOBCKYIO CHCTEMY B 116AOM, TaK YTO BCe
6anku 6yayT OAHOBPEMEHHO H ¢ OIMHAKOBOH CKOPOCTBIO
PaCIMPATD KPEAUT U NpeAroHeHne aeHer. B sTom cAy-
vae npobaeMa roraleHusi 0JHNM H6aHKOM TpeboBaHHH
ZIPYTOro UCHE3aeT, MOTOMY YTO NMOAYYAETCA, 4TO KAHEHT-
ckoll 63304 AI0O6OTO OTABABHO B3AITOro HaHKa SBASETCH
Bce HaceAenue cTpabl. BosMoxknocTn sxcnancuu 6aHka
PACHIHPSKIOTCH HEUSMEPHMO, HO HUX IpPe/eAbl 3aBHCAT HC-
KAIOYHTEABHO OT JeHTpaAbHOro Hanka, rocyAapCTBEHHOTO
opraua, cHabxarolero 6anxu Aenbramu. Mrak, rocyaap-
CTBY YAaAOCh TIOAYYHMTb BAACTb HaJi 6aHKOBCKOH CHCTE-
moil. OTHbIHE TOABKO OHO, a He HaHKH MOKET KOHTPOAH-
pPOBATh HHOAALHIO U PETYAHPOBATD €€,

TaK, CO3/JaHHeE LIEHTPaAbHOro 6aHKa ycTpaHsieT (ak-
TOpbI, orpaHHuMBalolye HaAaumio. Kpome Toro, camo
HaAMYME UEHTPAAbHOro 6aHKa BbIsbIBaeT HH(pAAUMIO.
[loxa uenrparvuoro 6auxa Het, 6aHKH XpaHAT B Kave-
cTBe pesepBa 30A0To. Kax ToAbko mosBAsieTCs LeHTpaAb-
Hbik 6aHK, 6AHKH CJAIOT 30A0TO B €r0 XPAHMAMILIA B 06-
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meH Ha aenoantbl LB, Taxum 06pasom, poas pesepna ara
KOMMepYECKHX 6aHKOB HauHHAIOT Wrpath genosutol L[B.
Ho uentparbhbiii 6aHk — 3T0 6aHK C YACTHYHbIM pe3ep-
BHPOBAHHEM, H €T0 AENO3KThI B OYeHb HEGOABUIOH CTeMe-
um obecrieuennt 3oaotom! IlosTomy cam axr cymectso-
BaHMs LEHTPAABHOTO HaHKa MHOTOKPATHO PacUIMPSeT Kpe-
JIUT M MIPEAAOKEHHE ZEHET, T.€. yMHOKaeT HHPAAMOHHBIA
ﬂOTCHgHaJ\ FOCyllapCTBa1.

9. HenTpanbuulit fank
KaK 0PraHM3aTop M UHMIKATOP MHQISIUU

Kakuwm o6pasom LeHTParbHbIH HAHK peryaupyer yacr-
nble 6anxn? Ou KoHTPOANpPyeT «pesepsbl» GaHkoB (Mx
AEMO3UTHbIE CYeTa B 11eHTpaAbHOM banke ). HacTabiii 6ank,
KaK NPaBHAO, NOAJEPHKHUBAET ONPEAEAEHHOE COOTHOILE-
HHE MeX/Y CBOHMHU «pPEe3epBaMH» ¥ COBOKYMHbIMH 06s-
sateancreamu. B CLLIA rocyaapcerso 3akouoaaTeAbHo
YCTaHaBAMBAET AAs 6aHKOB MHHHMAaAbHBIH YPOBEHD 3TOMO
cooTHOmenHs («HOPMY PE3ePBUPOBAHMSA» ), YTO CYIECT-
BEHHO 0GAETYAET rOCKOHTPOAb. JleHnTparbubiil 6ank Mo-
KeT CTHMYAHPOBATb HHDAALUIO, BO-TIePBbIX, BAMUBast pe-
3ePBbI B DAHKOBCKYIO CHCTEMY, BO-BTOPbIX, CHUas HOPMY

! Coananne @PC npuBero k TpeXKPaTHOMY YBEAHHEHRIO KpeanTa
u npearo:eHHa dener B 6ankonckoit cucteme CUIA, Meaeparsnas
pesepBHasn cHCTeMa TakKe TIOHH3HMAA CPEHHE YCTAHOBAEHHDIE 3aKO-
HOM Tpe6OBanHA pesepBHpoBanuA AAs Bcex Gakkos ¢ 21% 51913 r.
20 10% 81917 r. Dta mepa yaBomnaa yrxe yBeAHUEHHDIH B 3 pasa UH-
(ASIIMOHHDII NOTEHIIMAA, KOTOPDIH B HTOTe BLIPOC LUECTHKPATHO,
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peaeppuponanms. Bo BTopom caydae npoucxoaut pacium-
penue KpeanTa B Macirtabe Beeit crpanbt. Ecau wopma pe-
3epBupoBanms ycraHoBAeHa Ha yposte 1: 10 (t.e. o6ssa-
TEAbCTBA YaCTHOro BaHxa 06ecrieyeHbl ero AEno3nuTaMH B
LB na 10%). To npupocr pesepror B pasmepe 10 man
AOAA. BbISOBET B Macurrabax CTpaHb! pOCT YacTHBIX Kpe-
autos B pasmepe 100 Man goar. Bankam reiroano pac-
LIMPATb KPEAHT, a IOCKOABKY F'OCYapCTBO B3SA0 Ha cebs
0653aTEABCTBO CIACATb UX OT HAHKPOTCTBA, OHY OOLMHO
BbIAAIOT KPEeAUTDI 110 MAKCHMyMY.

[UenTparbubiit 6auk yBeAHuMBaET pasMep pesepBOB
faHKkoB, MOKyTas aKTHRbI Ha pbiHke. | [peacrasum cebe,
yto LIB nokynaer y Jxonca uro-nnbyap (se nmeer 3ua-
yenns uro) 3a 1000 aoAar., wHaue roBops, BbMMCHIBAET
Jaxoncy uex na 1000 aoan. Llenrparpnbiit 6anx He Be-
JieT CHETOB 4acTHpIX AmlL, nostomy Jlxonc 6eper uex u ae-
nonwupyer ero B ceoem 6anke. Danx Jxonca, so-nepsbrx,
sanuceiBaet gonoarureabHo 1000 g0ar. na cuer Jxonca,
BO-BTOPDIX, TepeAaeT ek uenTparbHomMy Ganky. Coorser-
ctBenno Aenoaut Hanka Jxonca B LIB, wan ero «pesep-
Bbl», yBeanunpaercs va 1000 a0an. Yeearuenne pesepron
na 1000 xoar. aaer poamorxuocTs 6anxy Jxxouca ypean-
4uTH cROM obAsaTeAbcTBa (Hanpumep, npn 10%-1om pe-
sepaupoBanud — na 10 000 aoan.), T.e. pactmpuTs kpe-
ZMT, B 0COGEHHOCTH TOT/Ja, KOY/Ia CBOM PE3EPBbI TAKHM e
06pa3oM yBEAHYMBAIOT MHOTHE HaHKH.

Ecam nenTparbHbiil 6aHK NIOKyNaeT aKTHBbI HETIOCPE -
CTBEHHO Y 4aCTHbIX 6aHKOB, TO PE3YAbTAT ele 60Aee Oue-
BuAeH. PesepBbl yacTHBIX 6aHKOB BO3PACTAIOT, CO3aBas
a3y AA MHOFOKDATHOTO PACUIMPEHHA KpeaHuTa.
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Hecomuenno, 6oabmie Bcero ueHTparbsbiH 6aHk pa-
60TaeT ¢ rocyAapCTBEHHbIMH LeHHbIMH Gymaramu. [ Ipu
nomomum LID rocyaaperso obecneunBaer Haanume poin-
Ka zas cBoMX GyMar. [0CynapcTBO MOMET AETKO YBEAH-
YUTD NPEAAOIKEHHE JEHET, €CAM CHA4aAa BBIIYCTHT HO-
Bble 6ymary, a notoM npukaxer LIB xymuts ux. Yacro
LIEHTPaAbHbIN 6aHK cKyTaeT 6yMart, 4Tobbl yaepxaTb HX
HeHy Ha onpeaeaenHoM yposse. Ha sTolt nouse paseupa-
€TCsl IEPMAHEHTHAA MHPAALYA.

Y nenTtparntoro 6anka ecTb H APYroii criocob yBeAH-
YUTD pezepBbl GAHKOBCKOH CHCTEMbI: OH MOKET AATh YacT-
HbIM GanKaM Baambl. [ IpoLIeHT, KOTOPLIH LeHTpaAbHbIH
6anx 6epeT ¢ yaCTHBIX HaHKOB 3a BTY YCAYTY, — 3TO TakK
RaspiRaeMas «y4yeTHas craBka» LID. Koieuno, saemnnie
PC3epPBbI MEHCE NIPHBAEKATEALHD! 1AS1 BAHKOB, HeM HX cob-
CTBEHHbIE Pe3epBbl, [I0TOMY YTO HX HaZ0 BosBpatgaTs. O6
HU3MEHEHHSAX YYETHOH CTABKH BCETZa MHOTO ITHIITYT H FOBO-
PAT, XOTS Ha JeHEeKHYI0 CHCTeMY OHH OKa3bIBalOT HECPaB-
HEHHO MEHbIlee BAMSIHHE, YeM H3MEHeHUst pa3Mepa pesep-
BOB GaHKOBCKOH CHCTEMBL B HOPMBI pe3ePBHPOBAHHA.

Korzaa yenrpabubiii 6ank nposaet akTHBb! 6aHKaM HAH
HACEAEHMIO, OH CHIKaeT GAHKOBCKHE pe3epBbl, YTO BbI3bI-
BaeT CKaTHe KpeAuTa u JAeAaumio (CHMKeHHe ) pesAo-
axennus gener. Oanako Mbi ybeAMAMCD, YTO TOCYAAPCTBO MO
CBOeH CyTH ABASeTCA HHpAALMOHHDbIM MECTHTYTOM. HeTo-
PUYECKH FOCYAAapCTBEHHas MOAHTHKA, CTHMYAMpPOBABIas
Ae(PAALIIO, BCTPEYarach peAKo H ZAMAACH HeaoAro. HacTo
3a0bIBAIOT, YTO JEeMAALHS MOKET MPOH3OMTH TOABKO MOC-
A€ HHOASUMY, TIOTOMY YTO YAAAHTD C PbIHKA MOXKHO TOAb-
KO MCEBAOPACITHCKH, A HE 30A0TbIE MOHETHI.
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10. Orra3 or 3p0/0TOrO CTAaHZApTa

[oserenne nosoro roCyAapCTBEHHOI0 HHCTHTYTa —
LEHTPAADHOTO HaHKa — yCTPaHsIeT MPETATCTBUS K pacilH-
penuI0 6aHKOBCKOrO KPEAMTA M 3aITyCKAeT MEXaHH3M HH-
pragun. OaHako 1eHTPaAbHbIK GaHK Toze NPEACTABAS-
et coboi HekoTopyo npobaemy. B npunurme moxuo cebe
NpPeJCTABUTDb «Haber Ha LeHTPaAbHbli Gank» (Maccosoe
npeabsBACHHE TpeboBalHH K NOrallleHHIo ), HO 3TO CObbI-
THe U3 06AACTH YHCTOH TeopHH. A BOT yMeHbIlleHHe 06b-
ema 30A0Ta B xpanuaumax LIB B pesyabrare noramenns
30A0TOM TPe6OBaHMi, NPEADABAEHHBIX JPYTHMH CTPAHA-
MM, — 3TO peaAbHas M cepbe3Han yrposa. Bomue mbi no-
KasaAH, 4TO eCAM 6aHK paclUMPAET KPEAHT, TO 30A0TO U3
€ro XpaHUAMILE NEPEXOAUT K KAMEHTaM TeX GaHKOB, KOTO-
pble HC PACIIMPAIOT KPCAHT. [04HO TaK e, eCAH rocyaap-
CTBO pacCIUMpsieT npearoxkenue ener (TouHee, X 3ame-
HUTEAEH ), STO IPHBOAMT K TOMY, YTO 30A0TO MEPEXOAHT K
JMUTEAsIM JPYTOl CTpaHbl. 1a cTpaHa, KOTOpas onepera-
€T OCTAAbHDIE 110 CKOPOCTH YBEAHYEHHS [IPEAAOKEHUS Je-
HET, PHCKYET, 4TO 30A0TO «yTeyeT» U3 Hee B APYTHE CTpa-
HbI, a ee 6aHKOBCKAA CUCTeMA He BblAEPKUT TpeboBaHMUIT
noracutb pacrmcku 3oa0toM. B teuenne XIX B. caoxua-
€S OTIPEAEACHHDIH CIIEHAPHH, KOTOPbIH NIOBTOPAACS LLHKAH -
yeckn. LlenTparbnbii 6ank crpanb cioco6eTByeT pacum-
PEHHIO KpeAHTa, BbITycKkas Hosble aenbru. Llenn pactyr.
[To mepe Toro, Kak HOBbIE JeHbTH NIONAJAIOT B PYKH HHOC-
TpaHIleB, T MbLITAIOTCA 06MEHATD MX Ha 30A0T0. Konuaercs
3TO TEM, YTO LIEHTPAAbHbIH HaHK BOACBBIM PEINIEHHEM CO-
KPAWAET KPEANT, YTOODE CACTH A€HEKHBIA CTAHARPT.
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CywectByeT ToAbKO 04HH crocob nsbexaTtb Hecko-
HEYHOrO NOBTOPEHUSA ONIKCAHHOTO Bblle BUKAA: A0TOBO-
PEHHOCTB MeX Ay LeHTpaAbHbMU 6ankamu. Fcan 661 Bce
LeMTPaAbHble 6AHKH COTAACHAMCD YBEAHMHBATD MPELAO-
MeHve 3AMEHHTEAEH JEHET B OJHOM TeMIIe, TO H 30A0TO
ocTaBaroch 6bl Ha mecTe, M KpeJuT paciuupsaics o1 Hes-
rpannano. /lo cux nop A0roBopPHTBCS WEeHTPaABHBIM GaH-
KaM He YAAaAOCb — B NEPBYIO OYEPEAb M3-3a TOTO, YTO
A1060€ rOCyAapcTBO KpadHe PEBHUBO OTHOCHTCH K CBO-
¥IM BAACTHbIM ITOAHOMOYHSM H HE TEPIIHT HayKHMa H3BHE.
W3 peaxux npumepos coTpyAHAYECTBA MOKHO BCNIOM-
uutb, kak B 20-x rogax XX 8. Meaeparbuas peseps-
Hasi CUCTEMa CTHMYAMPOBAAAa MHQMILHAIO B CTPAHE, YTO-
6b1 moMoub Banky AHrauu npesoTBpaTHTb 0TTOK 30A0-
ta B CILIA.

B XX B. rocysapctsy nagoera Heo6X0AMMOCTD TIpH-
6eraTb K HEMOMYAIPHbIM MepaM (cokpalieHHe KpeauTa,
MIPUOCTAHOBKA BbINAAT) AAS 60pbObI ¢ HHDAALMEN H YT~
£030M 6aHKPOTCTBA LEHTPaAbHOTO barka. Doiro natizeno
APYTOe PEIICHHE: OTKA3 OT 30A0TOro cTaHzapTa. Pasyme-
€TCs, MPH OTKAa3€e OT 30A0TOTO CTAHAAPTA UEHTPAABHBIH
6aHK HY IPU KAKHX YCAOBHMAX He MoxkeT 06aHKPOTHTbCS,
NOTOMY YTO AEHEHHbIM CTaHZ2PTOM CTAHOBATCA €ro pac-
MUCKH, KOTOPBIX OH MOZKET BBINYCTHTb CKOABKO YTOJIHO.
Takuum 06pasom, rocysapCTRO OTKA3aA0CH IIAATHTD 10 CBO-
MM AOATaM ¥ (PaKTHUYECKH Pa3pelIHAO GaHKaM MOCTYTaTb
Tak ke ¢ ux obssareabctramu. Kak ato cayumrocn? Cua-
Yaaa roCyZapCTRO BbIMYCTHAO «IYCThie» paciucku (ecre-
CTBEHHO, HE YBE/AOMUB CHOHMX KPEAHTOPOB, UTO PacIIHC-
KM He 0becrieueHbl 30A0TOM), @ KOTAa NIPHLIAC BPEMS HX
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NOTauIeHns], CaMbiM GecCThIAHBIM 06Pa30M OTMEHUAO OTI-
AaTy 06s3aTeAbCTB 30A0ToM. E.cAn HasbiBaTh Bewm cBo-
HMH MMEHAMH, TO FrOCyAapCTBO MOAHOCTbIO ODAHKPOTH-
AOCb, H B PEBYAbTATE CBS3b MEXAY HAIMOHAAbHBIMH Ba-
atotamu (A0ArapOM, DYHTOM, MAPKOH) H 30A0TOM BbiAa
[10pPBala OKOHYATEABHO.

TocynapcTBa A0ATO OTKa3BIBAAMCH TIDH3HARATD, YTO HX
OTKa3 0T 30A0TOrO CTaHAapTa oKoHuaTeAeH. Jlas onuca-
HHA CHUTYallMM HeAAPOM MCTIOAb3OBAAACH QOPMYAHPOBKA
«TIPHOCTAHOBKA OMAATBI 06A3aTEABCTE»; PEANOAATAAOCD,
4TO 8 OTAAAEHHOM NepcnekTuBe ( «BOT KOHYHMTCH BOHHa,
H...» ) TOCYAapCTBO BCE-TaKH BBIIOAHHT B3ATBHIE Ha cebs
obsasareabcta. Koraa B xonue XVIII B, Bank Anrauu
OTKa3aACsA OT 30A0TOTO CTanAapTa, nepsbie 20 AeT 5To Ha-
3BIBAAOCH «IIPHOCTAHOBKOW», TOCKOABKY CYHTAAOCD, YTO
TIOCAE OKOHHYAHMS AHTAO-(PaHLY3CKHX BOHH ToraieHne
063aTEAbCTB 30AOTOM BO30GHOBHTCH.

Kak usBectHo, HeT umyero 60Aee MOCTOAHHOTD, Yem
BpeMeHHbIe Mepbl. |aK M ¢ TPECAOBYTOH «IIPHOCTAHOB-
koi». B KoHIIe KOHIIOR 30A0TOM CTaHAAPT — 3TO He BO-
JONPOBO/IHBIM KPaH, KOTOPHIH TOCYAapCTBO MOMKET TO OT-
KPbIBATb, TO 3aKPbIRaTh. 1pe6OBaHMA Ha 30A0TO AMGO
TI0ZA€2KAT TIOTAINEHHIO, AHBO HET, TPETbero He JaHo.

Ha caeayromem stame oTMHpaHHs 30A0TBIX AeHer
YCTaHaBAMBAETCH «30AOTOCAHTKOBBLIM CTaHAAPT». pe-
60BaHHA B BaAIOTE HOAbLIE HEAD3SA MTOraCHTb AOCTYTHbI-
MU K226 A0MY 30A0TbIMH MOHETAMH — TOABKO TSI:KEADIMH,
obAazarompMH 6aCHOCAOBHOH CTOMMOCTBIO 6PYCKaMHU 30-
AcTa. B 3ToM cuTyauym ¢ 30A0TOM HMEET IEAO TOABKO y3-
KHH KPYT AIOAEH, 3aKAIOYAIOIMX KPYIIHbIE BHEIIHETOPTO-
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BbIE C/IEAKH. -30AOTOr0 CTaHAAPTA B NPEKHEM MOHHUMAHHH
60AbIUE HET, HO TOCYAAPCTBO €1L1E MOXKET C YMCTOH COBEC-
TbIO 3aABAATb, 4TO OH AeHcTeyeT. EBponeiickue «30A0Tbie
crangapts» 1920-x rogos — 370 Kak pas Takoro poaa
ncepoCTaHAAPTDY .

H nakowen, noa axkomMnaneMeHT IPOKASITHIH B azpec
MHOCTpaHIIER H ITAOXHX NaTPHOTOB, NPSYYLIHX 30A0TO B
CyHAyKaX, FOCyAapCTRO O(PMIIMAABHO 3aiBHAO 06 OTKa-
3¢ OT 30A0Ta H Nepexoje Ha HeobecTedennble HymarkHble
JeHbrH, Haile BCEro Ha PAaCMHUCKH LeHTPaAbHOro GaHKa.
HMuoraa rakumm neobecneuennpivu 6ymasHbIMH A€Hb-
raMM CTaHOBHAHCH KasHaueHCKue paciHCKH: KOHTHHEH-
TaAbHasi BaAlOTa, nepsble GymakHblE AEHBIH (eAEParD-
HOrO TipaBUTEAbCTBa ( «rpHHG3KH» ) M Gymaru Koudeae-
paroB B Amepuke, accurnatel Dpanrtyackoii pesoroumn.
To, xako# MMeHHO rOCyAa pCTBEHHBIH MHCTHTYT BBITYCKAET
HeobecrnedeHHble GyMaKHbIE eHbTH, 3HAUEHHS HE MMEET.
Baxno o, uto nocae oTkasa or 30A0TOrO CTAHAAPTA AE-
HexKHBIH CTRHAAPT 3aBHCHT HCKAIOYMTEABHO OT rocyaap-
ctBa. Kak caeactsue, 6ankoBckue genosurnt racarca 6y-
MaraMs rocyAapcTsa BMECTO 30A0TA.

11. HeofecneyeHHue fyMamHBIE JRHBIH
M 3071070

l{orﬂ.a CTpaHa OTKa3bIBaEeTCsi OT 30A0TOTO CTaHAApTa
M IePeXOAUT Ha HeoOecreveHHble 30A0TOM 6YMarKHbIe

' Cw.: Palyi M. The Meaning of the Gold Standard // The Journal
of Business. July 1941. P. 299304,
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AEHbIH, YHCAO MMAPAAACABHBIX JEHEXHbIX CTAHAAPTOB
yBeanuunaetcs. K ecTecTBennnim genbram (30A0Ty
cepebpy) npubaBARIOTCS GYMaKHbIE ACHBIH Pa3AMHbIX
rocyaapcts. Mbr mozpobHo paccmMaTpHBaAY BbILE, Ka-
KuM 06pa3oM Ha CBODOAHOM PbIHKE YCTaHaBAMBAeTCS 06-
MEHHDIH KYpC MeKAY 30A0TOM H cepebpoM; TOUHO TaK ke
OyAyT CKAQABIBATHCS B3aHMHbIE OOMEHHDbIE KYPCbl BCEX
MMEIOIIUXCs Ha PhIHKe BaAaoT. | IpH oTcyTcTBHHU crenu-
aAbHbIX OrpaHHYEHHR Kypchl BAAWOT 6yaAyT cBOB0AHO KO-
Ae6aThCst OTHOCHTEABHO APYT Apyra. Ecan B3ATb At06bIE
ABE BaAKTbl, TO OOMeHHbIH KypC 6yAeT 3aBHCETD OT CO-
OTHOIIEHHS MEXKAY WX MOKYIAaTEAbHOH CIIOCOGHOCTBIO.
I'loxynaTteAbHas citoco6HOCTb BAAIOTbI B CBOKO O4EpE/D
3aBHCHT OT CMPOCa Ha BAAIOTY H 0ObeMa ee mnpesroxe-
uys Ha poinxe. Koraa Baaora us pacnvcks, obecneden-
HOH 30A0TOM, NPEBPAILAETCA B HeobecneueHHble ByMax -
Hble ZeHbTH, ZOBEPHE K HEH NOAEeH CHUKAETCH, CIIPOC Ha
Hee najaeT, TeM HOAee UTO CTAHOBUTCA BUAHO, HACKOAD-
KO 6OAbIlle HbIHEIIHEe TIPEeJAOKEHHE BAAIOTHI JI0 CPAB-
HEHHIO ¢ KOAHYECTBOM 30A0Ta, KOTOPOE 06eCredHBaAo ee
paubute. lakuM 06pasoM, IPesAOKEHHE BAAIOTbI YBEAR-
YMAOCDH, a CripocC Ha Hee ymaA. [ lostomy mokymnaTeabnas
cr1ocoBHOCTb 3TOH BAAIOTHI H, CAEA0BATEABHO, 0OMEHHbIH
Kypc Toxe GYAYT MazaTh OTHOCHTEAbHO 30A0Ta. A mo-
CKOABKY TOCYAAQCTBO [0 CBOEH NIPHPOJAE ABAAETCA MH(-
ASIIHOHHBIM HHCTHTYTOM, TO OHO OyaeT W Zaabuie obec-
LIEHHBaTb CBOX BAAIOTY.

Koraa saroTa obecuennsaeTcs, 5T0 HENPUATHO ZAS
TOCYAApCTBa M BPeAHO AAX uMnoptepos. | loka soroTbie
ZeHbTH OCTAlOTCA Ha PbIHKE, BCerAa COXPAHAETCA OMac-
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HOCTb, YTO OHH BBITECHAT HeoOecTeyeHHbIE BYyMaKEble
AeHbrU, OTOMY YTO KAYCCTBO TOCYAapCTBEHHbIX 6y-
Mar Bcerja Xy e, 4eMm y 30A0Ta. Kak 6bl rocyaapcTBo
HY TIOAZEP2KHBAAO CBOH HeobecneyeHHbIe HymarkHble
neubry (B YaCTHOCTH, 3aKOHOAATEABHO ), 30A0TblE MO-
HETbl, HCTIOAb3YEMbIE AIOAbMM B 06MCHaX, BCErAa CTa-
BAT NOJ, YTPpO3y KOHTPOAb TOCYAApPCTBa Haj AEHCHKHOM
CUCTEMOM.

B 1819—1821 rr., Bo Bpems neproit genpeccun B
Ameprke, ueTbipe sanazubix mrarta ( Tenneccu, Ken-
Tyxxn, Marunoiic u Muccypu) yupeanan cobereennbie
(rocynapcTBeHHbIe ) 6aHKH LITATOB, KOTOPbIE RBITYCKAAH
Heo6ecneyeHHble 6yMaX<Hble pacNHCKH. S3aKOHOAATEAD-
CTBO 1ITaTa 3aIIMIAA0 3TH 6ymaru kak Morao. Onn 6pian
0GbABACHB! Y3aKOHEHHBIM CPEACTBOM [IAATEKA, TPHUEM
NITATH! BpeMsA OT BPeMeHH (QHKCHPOBaAM ux Kypc. He-
CMOTPS Ha STy GeCnpellefeHTHYIO MOAAEPKKY, SKCNe-
PHUMEHT ITPOBAAMACH: HOBble Hymara MrHOBEHHO obec-
uenuaucs. [loaauee (Bo BpeMa u nocae rpaxkaaHcKon
Boinbl) Ha CeBepe xoanAn «rpHub3KM» — Heobecne-
uenHble GyMaxKHble JEHBIH, KOTOPLIE BbIMYCKAAO deae-
paAbHOE TIPaBUTEABCTBO, 0AHaKO B Kaiupopnuu Aroau
OTKA3bIBAAHCD HMETb C HHMM JEA0 M NPOAOAKAAH HC-
noAb3oBaTh 30A0T0. VlssecTnniit sxonomuer M. Tayc-
cvr ot™evaA: «B Kaangpophuu, kak i B 0CTaAbHDBIX 1T~
Tax, 6yMaxkHbIE JeHbI'M ObIAM y3aKOHEHHBIM CPENCTBOM
MAATEXKA, HMH MOXKHO GbIAG MAATHTD HaAorH. fliuTean
UITATa He HCIIbITHIBAAM HHKAKOTO HCAOBEPHS HAH Bpark-
AeGHOCTH MO OTHOLLEHHIO K (DeJeparbHOMY TIPABHTEAD-
CTBY; TEM HE MeHee OHH MPEANIOYHUTaAH 30A0TO Gymare. ..
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Saxon paspetnas Bo3BpaiaTh T0ATH 06eCLeHeHHbIMR By -
MAXKHbIMH AEHblrAMH, RO 2TO 6b[a\0 HENPHAHYHO, H €CAH
KTO-TO M BIDARY TaK /1eAaA, OH OblA KOHYEHBIH YEAOBEK.
RKpeanrtop coobiar o ero nocTynke yepes ra3erht 1 He-
20DPOCOBECTHOTO ZOANHUKA NoABepraiu boikory. B ato
Bpems Oymaxubie Aendbry B Kaaudopinu ve ncnoassona-
auch. Hacerenne wrata B cBonx 06MeHax noab3oBaaoch
30A0TOM, X0Ta Ha octaabHoil Tepputopun CLUA xoan-
AH 6yMazKHbIC 1€HBIH» .

Mrak, rocyzapctry cTaro AcHO, 4TO AIOAAM HEAb3S
paspelIaTb HMETb 30A0TO M PaCnopsiKaTbCA HM T0 CBOE-
My yemorpermio. [ loka y Atoaeit ecTb BosMOKHOCTD OTKa-
3aTHCA OT HeOBeCTIe e HHbIX FOCYAAPCTBEHHBIX PACITHCOK H
BEPHYTLCA K 30A0TY, BAACTb rOCYAapCTBA HAJ JEHENHOU
CHCTEMOI CTpaHbl He abcoaoTHa. YacTHbiM AHIaM 3aKo-
HOZATEABHO 3anpeTHAH uMeThb 30A0To. | [outH Bce 30010
(3a MCKAIOUEHMEM 10REAHPHOTO M HEOBXOAMMOrO AAS IIPO-
MBIUIAEHHBIX HY2KJ ) TOCYAPCTRO PHCBOMAO, T.€. «HallK-
OHaAM3MpPOBaAO». B uamm gun Tpebosanms BepHYTH AwO-
AsIM OTOBGPAHHYIO Y HUX FOCYAapCTBOM COBCTBEHHOCTD He -
aKTyaAbHbI; TEX, KTO HX BBIBHIACT, CYHTAIOT He3HAAEKHO
OTCTAABIMH M CTAPOMOAHBIMH®.

' Taussig F. W. Principles of Fconomics. 2nd ed. New York: The
MacMillan Company, 1916. Vol. 1. P. 312. Cwm. taxake: Upton J. K.
Money in Politics, 2nd ed. Boston: Lothrop Publishing Company,
1895. P. 69 ff.

2 Baectawuit anama toro, kak rocy1apcTso 0T05paA0 y aMepHKaH-
LIeR HX 30A0TO H OTKa3anoch OT 30A0TOT0 cTaHAapTa B 1933 r., em:

Garrett G. The People's Pottage. Caldwell, Idaho: The Caxton Print-
ers, 1933. P. 15—41.
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12. Hepbecneyennnle HyMamybsle JEHbBIU
¥ 3akDH [pamemMa

Koma 30A0TO MOCT2BAGHO BHC 3aK0OHA, 4 ACHEKHbBIM
CTaHJapTOM CTaAH HeobBecneuyeHHble GyMarkHble ACHbIH,
MyTb K BBICOKOH UH(PAALMM, HHUIMHPYEMOH TOCYAAPCT-
BOM, OTKPHIT. EANHCTBEHHOE, YTO CaepKHUBACT HH(AA-
UHOBHbIE HHHIHATHBBI NPABHTEABCTBA, — 3TO yIP03a I'u-
NepPUHMASLIMH K KpaXa HalIHOHAABHOH BaAoTbL. [Hnepu-
(PAALMS BOBHMKAET B TOM CAYYae, €CAH AIOJH TOHHUMAIOT,
YTO NPABHUTCABCTEO CHELHAABHO YCTPaNUBAET HH(DAALLHIO,
yTO6bI COBPATL € HUX MHQAALMOHHDIN HAAOT. [Orda OHH
HA“MHAIOT BECTH CeOs TaK, 4To6bl 110 BO3MOAHOCTH U36e-
KaTh AOTIOAHUTEABHOTO MHQAALUMOHHOTO HAAOrooOAOH e -
HWUA, H TPATAT BCE UMEIOWIHECH Y HUX [€HbIH, [10Ka OHH
ne obecuenrancy. Oanaxo, 110Ka FHNEPUHPAALMA He Ha-
YaAach, rOCYAapCTBY KaxKeTCA, YTO OHO MOKET CIIOKOH-
HO YNPaBAATb AeHEKHOU cucTeMoil u undAsumei. Ho
9TO TOAbKO Tak KaxeTcs. Ha camom zeae mombiTka ro-
CyAapcTBa PEWIHTb OAHY NPobAeMy Bcersa NPHBOAMT K
BO3HHKHOBEHHIO Maccht Apyrux. B mupe Heobecneuen-
HbIX GYMasKHbIX A€HEr ¥ KamA0H CTpaiibl ecTb CBOH €06-
crrennbie Aenbri. MexayHapoanoe pasaerenue Tpyza,
KOTOpOE OBIAD OCHOBAHO Ha 0OIURX AAA BCETO MUpA ZAe-
ubrax, PaspylleHo, BHYTPH OTAEABHBIX FOCYAapCTB TOXKe
YCHAWBAETCs TEHZEHUMA K apTapKuu. HecrtabuabHocTb
O6MEHHBIX KypCcOB HOAPhiBaeT MUPOBYIO ToproBako. Kak
CAEZCTBHE, YPOBEHD HHU3HHU B KaM /0 CTPAHE CHHKAEeT-
cs. Kype kazaoii oraeabtio BasToM BaAloTH! cBO6G0AHO KO-
AEBAETCS OTHOCHTEABHO BCeX 0CTaAbHbIX BaatoT. Crpana,

109



M. Potbapa

B KOTOPOH MHMAAUMSA BbIlllE, UeM y COCEAeH, GoAblle He
PHCKYET NOTEPATH CBOE 30A0TO, HO OHA CTAAKHBAETCS C
apyrivu npobaeMamu. ChikeHMe Kypca HalMOHAABHOH
BaAIOTBI 33CTaBAAET FPpakAaH ONacaTbCR, YTO MX AEHDIH
6yayT obeclienusaThes H aaabine. Kpome Toro, zopoxxa-
10T UMIIOPTHbIE TOBAPHI, YTO CYIIECTBEHHO AR CTPAH, Be-
AYIUHX AKTHBHYIO BHELIHIOK TOPTrOBALO.

Urobbr n36exaTh HENPHATHDIX MOCAEACTBHH KYpCO-
BbIX KOAEOAHHH, FOCYAAPCTBa IPHOErAH K (hHKCAIIHH O(H-
nMaAbHOTO 06MeHHOTO Kypca. 3akon [patema rosopHr o
TOM, K YEMY MPUBOAMT PErYAMPOBAHHE LIEH Ha 4TO Obl TO
1y 66110, HeroaMozkHO yeTanoBUTD 11eny, koTopas Gblra
Obl PHIHOYHOM 1IEHOH, TIOTOMY YTO LEHbI Ha CBOGOAHOM
PBIHKE MOCTOSHHO MEHAIOTCA B OTBET Ha H3MEHEHHUs CI1PO-
ca u npearoxkenus. | lostomy, Kak Hu ycTanaBAHBait ux-
CHPOBAHHBIH 06MEHHbIM KypC, OHa BaAlOTA BCeraa 6yaer
MCKYCCTBEHHO NMEPEDLEHEHa, a APyras — HCKYCCTBEHHO
nezoouerena. OBbIMHO rocyAapCTBO MPesHAMEPEHHO TIe-
PEOLEHHBAAO HALIMOHAABHYIO BAAIOTY — U3 Coobpame-
HuA npecTuxa, HO He ToAbko. Koraa BaaroTa Hekyccr-
BEHHO MEPEOLEHEHA, AIOJH TOPOIATCA BOCIIOAb30BATDLCS
BBITO/IHBIM KYPCOM U 0OMEHSATD ee Ha HeL001eHEHHYIO Ba-
NOTY. JTO NPHBOAHT K H3OLITKY TIepEOLIEHEHHON H edH -
unTy HeaooueHeHnoi saroth. | Iporne rosops, dukcauna
0OMEHHOTO KypCa ¥ NMPHBBaHA BOCHPENSITCTBOBATD AOCTH-
#eHMI0 c6aAaHCHPOBAHHOCTH Ha BaAtoTHOM pbinke. Hluo-
CTPaHHbIE BAAIOTDI, KaK NIPABHAC, BbIAH NIEPEOLIEHEHDI OT-

.HOCHTEABHO JOAAAPA. JTO BbI3BAAO BHAMEHWTHIH (PeHO-
MEH «HEXBATKH JOAAAPOB» — OYEPEAHOE CBHAETEALCTBO
JeicTBUA 3axoHa | pawema.
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PasymeeTca, mpiunHOR TOro, YTO B HEKOTOPbIX CTPa-
HaX HE XBAaTaAQ AOAAAPOR, OblAa MX TOCYAAapPCTBEHHAsA MO-
AMTHKA, 2 MMEHHO HCKYCCTBEHHAS HEA00LEHKa aMepHKaH -
ckor BaatoTbl. OueHb MOkKET ObITh, YTO Ha CAMOM ZeAe
3TH CTPaHBI BIIOAHE YCTPaHBaAa HEXBATKa Z0AAapoB. Bo-
NEPBbIX, 3TO ObIA NPEKPACHBIH NOBOA, YTOOBI TpeboBaTh
or AMepHKH NPe0CTABAEHHs (PHHAHCOBOH TomolnH. Bo-
BTOPbIX, NOJ, 11PEAAOIOM HEXBATKH JOAAAPOB OBIAG AETKO
BBECTH KBOTH Ha MMMNOPT aMepHKaHCckux ToBapos. Orroro,
YTO AOAAAD HEAOOLEHEH, LeHbl Ha aMePUKaHCKUI HMITOPT
0Ka3bIBAIOTCA HCKYCCTBEHHO 3aBbuueHHbiME'. [locren-
crBus atoro — aeduuut B Toproeae ¢ CHIA u orrox
zoarapos®. Ha stom artane rocyaapcTso ¢ ropeybio 3a-
ABMAO O HeOOXOAHMOCTH peryAHpoBauus umnopra. Kime-
AOCH B BHAY, YTO IOCYZApCTBO 6yAeT BbIAABATD AHLIEH3HH
HMTIOPTEPaM H «B COOTBETCTBHH C NOTPeGHOCTAMHY» OII-
PELEASTb, YTy UMEHHO GyAeT HMIOPTHPOBaTbCA. ITobb!
obecneyyTb rocyAapcTBEHHOE PETYAHPOBAHHUE HMIIOPTA,
BO MHOTHX CTPaHaX BBEAH 00A3aTEABHYIO MPOAAKY HHOC-
TPAHHOM BAAIOTBI [0 UCKYCCTBEHHO 33HHKEHHOMY Kyp-
cy, T.e. orobparu y rpaxkzan ux c6epexeHHs B HHOCT-
panHOll BantoTe. lakuM 06pazoM, rocyaapcTBO NPUCBOH-
A0, T.€. HAIMOHAAHN3HPOBAAO, HHOCTPAHHYIO BAAIOTY, Kak
B CBOE BpeMsl — 30A0TO0. DoAblue Beero nocTpasaaAn skc-
nopTepbt. B cTpasax ¢ skonomukoi, opuenTHpOBaHHOH Ha

' [B 4-M usaanun sto npearoxenue 6biro onyweHo. — Hpun.
auep. pea.]

2 B nocheaxne roabt 30AA2P OKA3AACH TIEPEOLIEHEHHBIM OTHOCHTEABHO
ZPYTHX BANIOT; COOTBETCTBEHHO Hayahach yTetka Zoarapos s CLIIA,
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SKCIOPT, BREJICHUE «BAAIOTHOIO KOHTPOAS» (PaKTHYECKH
03HauaeT nepexoz kK counaiusmy. Flexyccersennpii Ba-
AIOTHBIH KypC NO3BOASET STHM CTPaHaM NPETEH/I0BATb Ha
HHOCTpaHHYI0 noMolitb. Kpome Toro, BarroTHOE peryau-
POBAaHHE PAKTHHECKH 03HAYAET NIEPEX0] K CROHCTBEHHOMY
COLIMAAM3MY KOHTPOAIO Ha/Zl BHElIHEeH TOPTORAEH .

B namm gmu na BarloTHOM poiike — 6rarozaps Ba-
AIOTHOMY KOHTPOAIO, BAAIOTHBIM 6AOKaM, MHOKECTBEH-
HbIM OOMEHHDIM KypCaM, OTPaHHYEHHOH KOHBEPTHPYEMOC-
TH U T.A. — LIAPHT MOAHBIH Xaoc. B HexoTopbix cTpanax
332KOH [OOWIPAET «YEPHBIM» BAAIOTHbIM PbIHOK, YTOObI BbI-
ACHATb MCTHHHDIH OOMEHHDIHM KypC, a ZAS Pa3HbIX THIIOR
OnepalMi TamM yCTaHOBAEHBI MHOTOYHCAEHHbIE OOMEHHDIE
KYpCbl, HEBbIFOAHbIE AAS Y4aCTHHKOB pbiika. I IpaxTu-
YeCKH BCE CTPAHbI MEPEIIAH Ha Hepa3MeHHbie GyMaHble
JEHBTH, HO He TIPHSHAIOTCA B 3TOM, a8 YTBEPKJaI0T, YTO B
HHX JEHCTBYeT «OrpaHH4eHHbIH 30AO0TOCAHTKOBBIH CTaH-
napt» {MMeeTcs B BUAY OrpaHHueBHe Ha obpailleHHe 30-
AOTbIX MoHeT) — noanas uxiusal Ha camom aeae soacto
HCIIOAB3YETCSA AHLIb AAS YA0GCTBa, a He B KauecTBe obec-
neyenus. Bo-nepsbix, ycTaHOBAEHME Kypca BaAlOT OTHO-
CHTEABHO 30A0Ta 06AeryaeT pacueTbl. Bo-BTopbix, 30A0TO
BCE ell]e HCIIOAB3YETCs B CAEAKAX MeXAY rOCyAapCTBAMK.
[Ipu duxcuposanubix 06MeHHBIX Kypcax AOANEH ObITb
XOTb KAKOWU-MO TOBap, KYPC KOTOPOTO MeHsAcst bbl, 1 30-
AOTO M/IEAALHO TIOAXOAMT Ha 5Ty poAb. MTak, soaoro nepe-

1 Ypespbiualino KBaAHDHIKPOBaHHbI aHaAH3 NIPOBAEM BAAIOTHDIX
KypcoB H paatoTHoro koutpoAs cm.: Winder G, The Free Converti-

bility of Sterling. London: The Batchworth Press, 1955.
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CTaAO GbITh YHUBEPCAABHBIMU JEHBraMH, KOTOPHIMH NIOAD-
30BAAMCH BCE M NOBCIOAY. enepb 5TO AeHbTH, KOTOPbIMA
MOABSYIOTCS FOCYAAPCTBA AAT PACUETOB MEKAY COBOH.

CrropoHHyKH HHPASLIMM MEYTAIOT O MHPOBLIX GyMark-
HbIX JeHbraxX, KOTOPbIMH MaHHIIyAMPOBAAO ObI MHPOBOE
TIDABHTEABCTBO MAH BCEMHMPHBIH [IEHTparbHb 6ank. [ le-
PEXOJ Ha eIMHDbIE Hepa3MEHHEIE JEHbIH NTO3BOAMA 6bi PO~
BOAMTb paBHOMEPHYIO HHDAsLMIO N0 BceMy mupy. Oa-
Haxo 3To Aeao Aarekoro 6yaywero. Zlo Muposoro npa-
BHTEABLCTBA IIOKA JaAeKO, a MPOBAEMbI HALIMOHAABHDBIX
BaAIOT HACTOABKO Pa3AHYHbBI, YTO CO3ZATb Ha HX OCHOBE
06IIVIO AEHEKHYIO eAMHMILY 3aTpyanuTesbo. Mup, oa-
HaKo, BMKETCS B HanpaBAeHuH eauHoH Baarotol. MBMD,
HanpHMep, — 3TO WHCTUTYT, KOTOPbHIH ObIA CO3LaH A
3aIUTHI MPHHUHINA BAaAIOTHOTO KOHTPOAR BoobBiie u co-
XpaHEHHA CYILECTBYIOLIErO MOACKEHUA AoAAapa (Korza
OH HEZOOLEHEH OTHOCHTEABHO APYTHX BAAIOT) B 4aCTHO-
cru. locynapersa — urenst MBM o6s3anpr yeranosuts
(DMKCHPOBAHHbIH 0OMEHHDBIH KypC CBOEH BAAIOTbI M BHE-
CTH B OHA BSHOCHI AOAAAPAMH H 30A0TOM B COOTBETCT-
suu ¢ kBotoil. MBI Briaer 3aiimbt Tem rocyzapcTsam-
YAEHaM, Y KOTOPHIX BO3HHMKAET HEXBATKA TBEPAOH BAAIO-
Tbl JASl IOAJEPKAHNUA HCKYCCTBEHHO 3ahMKCHPOBAHHOTO
KypCa HX HallHOHAABHOH BaAIOTBL.

13. Tocypapcreo u geHeru

Miiorue CUMTAIOT, YTO CBOOOAHBIN PHIHOK — 3T0 6ecno-
PSAOK, XOTA Y HEro ¥ eCTh ONPEAEACHHDIE TPEUMYILIECTRA,
Ha nem nuuero ne maannpyercsa, BceM ynpaBaser cayyasi.
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C apyroit cToponbl, rocysapcTBeHHbIH AMKTAT obecie-
YHBAET MOPAAOK, K TOMY K€ OOECTeYHBAET €ro 1IPOCThi-
mu cnocobamu. JocyzapcTeo nszaet 3akonbl, a AOAH UX
cobaozaroT. Mud o Tom, uTo rocysapcTso ciocobHo Ha-
BECTH MOPAAOK, 0COOEHHO YCTOWYHB B OTHOIUEHHH /le-
Hexkuol cucrembl. Kaxercs, 4To yx Aenbru-To Henpe-
MEHHO JOAKHBI 6bITb 1104 KOHTPOAEM rocyaapcTsa. Ho
ReAb ZeHbI'M — 3TO KpoBb 3KoHomuxu. Oun yqacTeyroT
BO Beex caeAkax. Fcan rocyzaapcTeo xouTpoAupyer ae-
HEXKHYIO CHCTEMY, 9TO 3HAYUHT, YTO Y HErO B pyKaX KAIOU K
KOHTPOAI) Haj, BCEH SKOHOMHYECKOH CHCTEMOH, HHAye ro-
BOpA, 0 COLMaAM3Ma pykod nogaTb. Mt gokasaru, uro
cBOBOAHDBIH PHIHOK ZIEHEr HAYETO OOLLEro He MMEET C Xa-
OCOM, HAMPOTHB, JEHEMHasd cUcTeMa cBOGOAHOTD 0bLIe-
cTBa — 370 0obOpasew nopaaka # 3PpHEKTUBHOCTH.

Mb1 BHaeAn, kak rocyAapcTeO NOCTENEHHO, AT 3a
IIArOM YHHYTOXAA0 CBOOOAHBIH PHIHOK H TIOAYUHAO Ha-
KOHell IOAHDIA KOHTPOAb Haz AeHexHO# cuctemoi. Mni
BHAEAH, KaK paspacTarachb CHCTEMa KOHTPOAS, BHaYahe
KasaBIasics 6e306HAHOMN, KAK 0ZKH OrpaHHyeHNs CBoGo A -
HOTO PbIHKa JAEHEr Topoxaaiu apyrhe. Mot yanaan, uro
FOCYZAAPCTBO [0 CBOEH MPHPO/iE ABAAETCS HH(PAALUHOHHDIM
MHCTHTYTOM, TIOTOMY 4TO MADAAUMSI — KpaHHe coOAa3-
HUTEABHBIH CN0OCOD MPHCBOERMA A0XOA0R MpaxaaH. locy-
AApCTBO MEXAEHHO, HO BEPHO HPaA0 B CBOH PYKH pbiya-
'Yl YIIPABAGHHS AEHEHHON CUCTEMOH, YTOODb!, BO-TIEPRbIX,
HaKay{BaTb S5KOHOMHMKY 3aMEHHTEAAMH JEHET TIO CBOEMY
YCMOTPEHHIO, BO-BTOPDIX, IEPEHTH K COLHAAUCTHIECKOMY
YTIPABAEHHIO BCEH SKOHOMHKOH.

[ocyaapcTBennoe BMeIaTeABCTBO B C(hepy AeHeHHOTo
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o6palyeHyisi IPUHECAO MHPY HE TOALKO THPAHHIO, HO H Xaoc
BMECTO o6etannoro nopsaka. Vuposoi ppiok 6b1A pac-
KOAOT Ha ThicAYy YacTeH. BoamoxHOCTH Atozel cB060Z-
HO TOProBaThb H HHBECTHPOBATb OKA3aAHCb OFpaHHYeHHbI
MUPHAAAMH 3aMPETOB, BBEAEHNEM NPHUHYAHTEABHDBIX 06-
MEHHDbIX KypCOB, YTpo3aMu Kpaxa BaAwoT. Jocyaapcrsen-
HOE BMELAaTEAbCTBO, NPEBPATHBLIEE MHP B3AHMOBBITO/-
HOro H A06POBOABHOTO COTPYAHHYECTBA B CKOTIHLIE BOIO-
IOIUHX APYT € APYrOM BaAIOTHbIX OAOKOB, MIOATOAKHYAO
4eA0BeyecTRO K Boitnam. MTax, B cdepe aenexnoro o6pa-
LIeHns, KaK U B APYTHX 0DAACTAX YEAOBEHECKOH JesaTeAb-
HOCTH, TIPHHYKAEHNE NOPOXKAIET OTHIOZb HE MOPAAOK, A
KOH(MAHKTDBI H Xa0cC.



ITABA IIL

DuuaHcoBLY 3aKaT Janaga

C rex NOpP, KaK BBILIAO NePBOE U3JAHHE STOH KHHIH,
MOAMTHKA AEHEXKHOTO MHTEPBEHIIHOHU3MA YCTIeAA TIPHHEC -
1 naoabl. Bosbmen, k npumepy, MMPOBOH (DHHAHCORDII
xpusnc peppars—mapra 1973 r. (v nocaeaoBapuee 3a
HHM HIOALCKOE NaZeHHe JOAAADA) — OAMH H3 CEPHH CAY-
YMBIIMXCA 32 MOCAEHEE BPEMS KPHSHCOB, TIPOMEKYTKH
MeXly KOTOPBIMH CTaHOBSITCH BCE Kopo4e U Kopoye. Bpaza
AH MOZKHO MPHAYMATb AYHLIYIO MAAKOCTP2UMIO TIPABHAD-
HOCTH HalllMX BBIBOJIOB O HEH30EKHbIX MOCAEACTBHAX IO~
CYAApPCTBEHHOTO BMENIATEABCTBA B C(PEPY AEHEHHOrO 06-
pawennst. Kaxapni pas, Hailasn NarAMaTMBHOE pelleHue,
NI03BOASIOLIEE CMAMHTD OUEPEAHOH KPHBHC, FOCYAAPCTRA
3anaza rpoMOrAacHO 3asiBASLAM, HTO OTHBIHE Yy MHPOBOH
NEHEKHOM CHCTEMDbE NOABHAACD HazesHadA 6a3a ¥ HUKaKUX
kpusHcoB 6oabine He 6yaet. [ Ipesnaent Hikcon aoroso-
pyBAcs 10 Toro, uro HasBax CMMUTCOHOBCKOE COTAalmenue
0 MPUHLMIIAX PErYAUPOBAHUA MUDPOBOH AEHEKHOH CHCTe-
mb1, 3axarouernoe 18 zexabpa 1971 r., «Beanaiimmm co-
TAallleHHEM 3a BCIO MCTOPHIO uerobedecTsay. K uto xe?
He npomro n noayropa aer, xak Beanuaiiuee coraate-
HHe pasBaiMAaoch. Kaxaoe HOBOe AKApCTBO OT KpH3HCA
AEHCTBOBAAO BCE XYae H XyKe.

Ecam mb1 xoTHM pa3o6paTbesi B HbHEIIHEM AeHEXKHOM
Xaoce, HaM CAeZlyeT ODPATHTL BHUMaHHeE Ha TO, 4TO IPOMC-
XOAMAO Ha TIPOTSKEHHH XX B. ¢ MHPOBO# J€HEMHOH CHC-
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temoit. Mt yBHAMM, uTO Hu oann M3 perenton Gopb6bi ¢
(MHAHCOBDIM KPH3HCOM MOCPEACTBOM [OCYAAPCTBEHHOTO
BMeulaTeAbCTBa He nozercTBoBaA. Jenexnbiii muTepneH-
LMOHHSM HPHBEA AMILIb K (IHKAMUECKOMY NOBTOPEHUIO KPH-
sncoB. C Touky 3peHus 3BOAIOLMH A€HENHOH CHCTEMD! B
ncropun XX —XX BB. M02KHO BHIAEAHTD J€BATH STAMNOR.
Mbi 6yaem paccMaTpHBATD KassABIH U3 HUX OTAEABHO.

1. llepswit atan: Bnaccuueckni aonoroi
crangapr, 1815—1814 rr.

Hs 6yKBaABHOM, H B nepeHocHoM cMbicae XIX B. 6b1a
TIOMCTHHE 30AOTHIM BEKOM 3aNa/IHON [IMBHAM3ALHM — Be-
KOM TOCTIO/ICTBA KAACCHYECKOTo 30A0ToTo cTanaapTta. Cy-
ECTBOBAAA, [IPABAA, NPoBAEMa Cepebpa, HO 3a ITHM MC-
KAIOHeHneM Mup 6hia obbelHHEH 30A0TBIM CTAHAAPTOM.
Hubivmu croBamy, HasBanma BaupoHaAbHBIX BaArOT (20A-
Aap, GyHT, PPaHK 1 T.4.) ABASLAUCH IPOCTO OTIPEAEACHHUAMH
EZVHM BECA 30A0TA. 12K, J0AAap ObLA Ha3BAHHEM TAKOr0
KOAMHECTBA 30A0TA, KOTOPOE BeCHAD npuvepto '/, ynun,
(PYHT CTEPAMHTOB — Ha3BaHHeM '/, yHIMH 30A0Ta ¥ T.A.
310 03HaYaA0, YTO OOMEHHDIE KyPChI BbIAM 3a(PHKCHPOBA-
HbI, HO FOCYAaPCTRO TYT HpIA0 WK nipy yeM. Harponaabnbie
BAMOTBI YKECTKO COOTHOCUAHCH MEXAY COBOH Kak €HMHH-
ups Beca. Tak e, kak 1 gynr (eaununa seca) Bcerna pa-
Bex 16 yHupsM, TouHO Tak ke 1 PyHT crepaunron (eaymu-
11a Beca 30A0Ta) 6b1n Beerna’ paseu 4,86 1oArapa.
Memxaynapoanblii 30A0To# cTanaapT 03HauaA, YTO
AIOIX BO BCEM MMpPE NOAb30BAAUCH NPEUMYINECTBAMH,
KOTOPbIE CBA3aHbI C HAAMYHEM YHHBEPCAABHBIX AEHEr.
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Coeavmennnie L1Itarbr craru 6oraTok n npouseraroweit
CTPaHOH B 3HAYHTEALHOH CTENeHH TIOTOMY, 4TO y Hac 6bLau
0f11Me JAS BCeH CTPaHbI eHbrH. Y Hac He 6bIA0 Xaoca, KO-
TOPBIA BO3HHKAET TOTAA, KOMAa KaK/AblH rOPOJ U KaKAOE
rPa)CTBO BBITYCKAIOT CBOH AEHbIH H COOTHOLIEHHS MEKAY
STHMH MHOTOYHMCAEHHDBIMH A€HbTaMH MOCTOSTHHO MEHSIOTCA.
Onbrr XIX B. nokasan, Kakum 6AaroM AAS LIABUANSALIAM
MOTYT 6bITh exuHble Aaa BeeX ZeHbrH. Noasam cTanosuT-
€51 TIPOIIIE TOPrOBATD, E3/IHTD B IPYTHE CTPAHbI, IEPEBO3HTH
TOBapbl, BKAQ/IbIBaTh CBOM ZIEHBIH B AI060H TOUKE 3€MHOTO
11apa, YTO B CBOIO OYepeb TIPHBOAMT K PA3BHTHIO CIIELHa-
AMBaLIMH ¥ MEXKAYHAPOAHOTO pasjeAeHHs TPYAA.

CaenyeT nofuepKHYTb, UTO 30A0TO CTAAO €AHHDBIM A€~
HEKHBLIM CTAHAAPTOM HE TIOTOMY, YTO TaK PELIHAO TOCYAAP-
crio. [ Tonazobunncs croretnst, wTo6b1 CBO6OAHBIN PHIHOK
TIPU3HAA 30A0TO CAMBIMH AYYILHMH ZEHBrAMH, T.€. HaH60-
Aee 3(PPEKTHBHBIM TOBAPOM, 06AaZAI0IIHM HaHGOABIIEH
o6MenuBaemocTbio, OueHb BazKHO U TO, YTO NIPEAAOIKEHHE
30A0T@ 3aBHCEAO HCKAIOUMTEABHO OT CBOBOAHOTO PhIHKa,
a He OT roCyAapCTBa C €ro NMevyaTHbIM CTaHKOM.

Me:xaynapoanbiit 30A0TOH CTaHAAPT aBTOMATHIECKH
HAOKMPOBAA TIOTILITKH TOCYAaPCTBA PACKPYTUTH HHOAS-
umo. Kpome Toro, oH aBTOMaTHUECKH 06€CIeunBaA PaB-
HOBECHE TIAATeHHOT0 HaAaHCa B KaXKAOH OTACADHO B3ATOH
crpane. Kak mucaa v cepeaune XVIII B. purocod u sxo-
nomuct Jasug HOwMm, ecan ogna crpana (cxaxem Dpan-
1IHs ) YBEAMYMBAET NpeA0KeHHe GyMazkHbIX (DPAHKOB, TO
neHs! TaMm nosbnnaiotces. | lobimenue 40x0408 Haceae-
Hua (B GymarknbiX (ppaHKax) CTHMYAHPYET UMIIOPT; KPO-
Me TOro, HMIIOPT PAacTeT W MMOTOMY, YTO 1eHbl Ha HMIIOP-
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THble TOBAapbl HHKe, 4eM Ha oTedecTrennnie. C apyroi
CTOpOHbl, HU3-34 BbICOKHX LeH Ha O0T€4eCTBEHHDbIE TOBaPbl
coxpamaerca axcnopt. I lockoabky crpana umnoptupyer
60AbLIE, YEM SKCIIOPTHPYET, BO3HHKAET ACPHULHT BHELIHE -
Toprosoro 6aranca. Haunnaercs otrok sorora us crpa-
Hbl, IOTOMY 4TO HHOCTDAHHbIE TOCYAAPCTBAa TPEBYIOT Mo-
ramenHs paHLy3cKux o6asaTeAncTB (6yMaxHbIX PpaH-
koB) 30A0ToM. B a1oil curyauun (Dpanyma spiny:xaena
COKPATHTb HCKYCCTBEHHO PasyToe Mpearokente GyMax-
HbIX (PPAHKOB, 4TOBBI He NOTEPSITh BCe CBOE 30A0TO. E.cAn
2Ke MCKYCCTBEHHO YBEAHHEHDb! 6bIAM GaHKOBCKHE JALTIO3H-
TBI, TO (PPAHILY3CKUM BaHKaM NMPUAETCA COKPATHTD NPEJ-
AOKEHHE KPeAUTOB, MHae HX KAET HEMHHYeMOe HaHKPOT-
CTBO, KOTZa MHOCTPAHIIBI NOTPEOYIOT NOTaCHTb AEIO3HTDI
30A0TOM. Korﬂa opejAoKelne erﬂHTOB yMeHbU.IaeTCH,
1LIeHbl Ha BHYTPEHHEM PbIHKeE [1aJlal0T. JTO IPHBOAMT K
TIPeBbIILIEHHIO SKCTIOPTA HaJ HMIIOPTOM, H BMECTO OTTOKa
30A0Ta HayMHaeTCA, Hao60poT, ero nputox. Ou mpogoa-
#aeTcst A0 TeX MOP, ITOKA LeHb! BO BCEX CTPaHaX, TOPTy-
IOIIMX JPYT C APYTOM, HE YCTAHOBSTCS MPHUMEPHO Ha O]1-
HOM 1 TOM K€ YPOBHe.

He 6yaem oTpuuatb, uto rocyzapcTseHHoe Bmewa-
TEABCTBO CHHIKAAC 3PQPEKTHBHOCTbD CaMOPErYAHPOBA-
HYSl PbIHKA W TIPHBEAO K TOMY, YTO, HECMOTPA Ha 30AOTOH
CTaHZAPT, MOCTOSHHO BOCTIPOM3BOAMACA SKOHOMHYECKHH
uukA (oT uadAsuum k peueccun). M3 maros rocyaap-
CTBa, HANPaBACHHDIX Ha PErYAHPOBaHHE CBOGOAHOTO PhIH-
Ka ZeHer, OTMETHM CAEAYIOiHe: BEEJeHHe FOCYAAPCTBEH -
HOH MOHOMOAMM Ha U3rOTOBAEHHE MOHET, 3aKOHbI 06 y3a-
KOHEHHBIX CPEACTBaX IIAATeXa, H306peTeHHe ByMarkKHbIX
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JAeHer, nootpeHHe GaHKOBCKOH HHAALMK. Tem He Menee,
XOTA FOCyZapCTRO M NBITAAOCH BAMATD Ha JeHEKHOE 06pa-
1IeHHE, N0 OOABLIOMY CHETY CHTYAlMA B JEHEKHOHA ce-
pe onpeaeaarach Tpebopanuamu puibka, Hecemorps Ha To
4TO KAaCcCHUecKHit 30A0ToH ctangapt XI1X B. He 6bLr coO-
BEPIIEHHDBIM H MEAKHE KPH3HCBI BCE 2K€ CAYHAANCH, HHYEro
AYHIIETO YEAOBEYECTBO He NPHAYyMaro. Daarosaps 3ono-
TOMY CTAHAAPTY B ACHEXKHOH CUCTeMe 6bIA TOPAAOK, BCE
paboTaA0, SKOHOMHYECKHE LIMKAbI HaXOAHAHCH M0, KOHT-
pOAEM, MEXKAYHAPOHAS TOPTOBAS ¥ HHBECTHUIHOHHAA Je-
ATEABHOCTb CBOGOJHO Pa3BUBAAMCY'.

2. Bropo# sran: [leppas MupoBaa BojiHa ¥
nocnesoenune rogu, 1914—1926 rr.

Ecan xaacarecxuit 3oroToft crangapt pabotaa Tak xo-
poIIO, TO MoyeMy ero He ctaro? Ja noromy uro Aroau
CAHMIIKOM A0Bepsirv rocyaapctsy. OHu paccynTbIBaAH Ha
TO, YTO TOCYAapCTRO (M 6aHKH, KOTODHIE OHO KOHTPOAH-
QYeT) MCTIOAHHT CBOH TOPIKECTBEHHDIE 06ELanHs H B AJO-
60it MOMEHT 06MEHSET (PYHTDI, AOAAAPDY, (PPAHKH H 11, Ha
30A0TO. 30A0TO HH B YeM He BUHOBATO, TIPOCTO J0BEPSTD
rocyaapctBy — Gesymne. Bce rocyaapcTsa, BBS3aBIIH-
ecs B BoenHyto katacTpody I lepBoit MupoBoii 6b1AM BbI-
HY2K/IeHb! yBEAUYHBATD IPEAAOKEHHE AeHer. YPOBeHb HH-
OAAUMH 6BIA HACTOABKO BBICOK, YTO BOOIOLIME CTPAHbI

! O kAacchuecKOM 30A0TOM CTAHJAPTE M HAYAAE €rO PAspPYLIEHHS
em.: Palyi M. The Twilight of Gold, 1914—1936. Chicago: Henry
Regnery, 1972.
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6bIAM HE B COCTOSTHHH CAepHaTb cBOY obelyaHus mo o6-
Meny Oymar M 1efi03UTOB Ha 30A0TO, MIOITOMY BCKOPE Hi0C-
A€ HadaAa BOHMHBI OHHM OTKAa3aAHCh OT 30A0TOTO CTaHAAP-
Ta, T.e. HAKTHUECKH MPH3HAAH CeOsT GAHKPOTaMH. Eauncr-
Bennoe uckalodenre — Coeamnennbie [ LTaTol, koTopnie
BCTYTIMAK B BOHHY [103/IHO H He YBEAHYMAH TIPEAAOKEHNE
AOAAAPOB 10 TAKOH CTENEHH, YTOObE UX GBIAOC HEBO3MOK-
Ho noracutb 30A0ToM. Ocrarbubie cTpannt NOrpy3HAHCD
B xaoc (1paBaa, HEKOTOPbIE SKOHOMHCTB! CYHTAIOT TaKOH
Xa0C HAEAABHDIM COCTOSHMEM JEHEXKHOM CHCTEMbI): KOH-
KypeHLIMs JeBAAbBALIMH, BPAKAYIOWIHE BAANIOTHDIE BAOKH,
HeccyeTHhie Pa3sHOBUAHOCTH BaAIOTHOrO KOHTPOAS, TAMO-
MEHHBIX TAPUPOB U KBOT, pacnal MexAyHapoaHoH Top-
FOBAM, KPH3HC HHBECTHUMOHHOH AESTEABHOCTH — CAO-
BOM, BCE HPEAECTH CBOBOJIHO KoAeOAOIMIXCs 0OMEHHDBIX
KypcoB (cefHac 3T0O HasBIBAETCA «TPABHBIM ITARBARHEM» ).
Huparsuus npusenra k Tomy, 4o QyHTBI, PPAHKH, MaAPKH
B T.J. 06eCLIEHHAHCb OTHOCHTEABHO 30A0Ta H Z0AAAPa H
oT ObLAOTO MIOPSAKA HE OCTAAOCL H CAEAA.

K cuactbio, B e Bpemena HamaoCch HEMHOTO CrienM-
AAMCTOR, KOTOPbIE BCTPETUAN PA3pYILEHHE MHPOBOH Je-
HEXKHOH CHCTEMbI PaZlOCTHBIMH NPUBETCTBHAMH. [Tpeo6-
AaJlaA0 MHEHHME, YTO MHDY YTpOXKaeT xaractpoda. JKo-
HOMHCTbI H NTOAUTHKY MCKAAU CPEACTBO, KOTOPOE BePHET
AOJASM CTAOHABHOCTD B CBOOOABI, MPHCYILHE BEKY KAaC-
CHYeCKOro 30A0TOr0 CTaHAAPTA.

! [«Dirty floating» — naasarowmii kypc, onpeaeAseMbiii He TOABKO
PBIHKOM, HO M AeiiCTBHAMU UEHTPAAbHBIX 6aHKOB (BaAIOTHBIMH MR-
teprenttaamm ). — [Hpum. nep. ]
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3. Tperuit 3Tan: 3onOTOCAMTKOBRIA CTAaRAApT
(Benurotpuranua u CIIA), 3onotonesusnne
cTaHAapTH octanbHux crpak, 1926—18931 rr

Kax BEPHYTb 30A0TOH Bek? PasyMuas noAMTHXa cOCTOsIAR
651 B TOM, YTO6bI TPUMUPUTBCS C AEHCTBHUTEABHOCTBIO, T.€.
NPH3HaTh (PAKT 0BECIIEHEHHS BAAIOT EBPONEHCKUX CTPaH,
H BEPHYTBCA K 30A0TOMY CTaHAapTy, 3aHOBO YCTAHOBHB
KYPCb! BaAIOT B COOTBETCTBHH C PEAABHBIM TIPEAOKEHH-
eM aener u yposnem 1es. Jlo BoHHbBI (byHT CTEPAMHIOB CO-
OTBETCTBOBAA TAKOMY BECY 30A0Ta, KOTOPbIH NPHPABHHUEAA
ero k 4,86 noar. Oauako B xonue I TepBoit MHpoBoO# Boii-
HbI KypC pyHTa Ha CBOGOJHOM BAAIOTHOM PbIHKE CHUSHA-
cs1 Beaeacraue mupasumn 20 3,50 zoan. [pumepHo B ot
e CTereHH 06eCIIEHUANCD H ApYTHE BanloTsl. Pasymuon
Mepoii co cToponnt Beankobpuranuu 6b1a0 661 BosBpalle-
HHE K 30AOTOMY CTAHAAPTY MIPH HOBOM, (PAKTUHECKHM YC-
TaHOBHBIIEMCS Kypce dyHTa — 3,50 z20ar. Ecan 6b1 Tak
TIOCTYMUMAH BCE CTPAHbI, TO KAACCHYECKHH 30A0TOH CTaH-
ZapT 651A 6b1 BoccTanosaen. Ho, yBoi, 6puTaHLb] COBEP-
IMAH OWHOKY, IPHHAB POKOBOE PEILIEHHE O BO3BPaTe He
TOABKO K 30A0TOMY CTaHAAPTY, HO H K TIpezKHEMY OBMEH -
Homy kypcy — 4,86 zoar.! Onu noctynman Tak us coo6-
paXkeHHI HALIMOHAABHOTO «IIPECTHAa» H OTTOTO, YTO XO-
TeAM BepHyTb J\OHJOHY Topz10€ MMs UEHTpa (PHHAHCOBOTO
mupa. Daaropoasoe 6esymue comos Aab6HoHa yBeHva-

' O npunuunnarsHoi ommbke Beanxobpuranmy u ee nocaeacr-
BHsix, NpuBeauinx k genpeccuu 1929 r., em.: Robbins L. The Great

Depression. New York: MacMillan, 1934.
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AOCh 6bI YCTIEXOM, ECAH 6bI OHM CMOTAM PE3KO CHH3MTb
npearoxenue aeer u uenn (npu kypce 4,86 goax. sa
QyHT BPUTAHCKHE TOBAPDbI OKA3BIBAAHCH HEKOHKYPEHTOC-
noco6HbIMM Ha MHPOBBIX pobinkax). Jledasumsa, oauaxo,
MCKAIOYAAACh TI0 TIOAHTHYECKHM TIDHYHHAM: POCT BAMSA-
HHA OPO(COIO30B M BBEAEHME IOCYAaPCTRERHBIX NIOCOOHIH
no 6e3paboTHLE MPUBEAH K TOMY, 4T0 3apabOTHYIO ILAATY
HeBO3MOKHO 6biro nonusuty. /s Toro utobn nposec-
TH AepAsHIO (CHMBMTD NpeAAOIKeHHe JIeHeT W, CAeLO0Ba-
TEAbHO, HOMHHAABHbIE ZI0XOZbI HaceAeHHs ), Beanko6pu-
TaHHsA AOA2Ha 6bIAa OTKA3aTbCA OT MAEH CTPOHTEABCTBA
COLMaABHOTO TOCY/IAPCTBA HAM 110 KpalHeH Mepe 3amMopo-
3UTb HEKOTOPDIE «COLMAAbHbIE TapaHTHH». B pesyabTa-
Te GPUTAHLBI MPEATIOUAH M AaAbIlE YBEAHYHBATD IIpej-
AOKEHHE JEHET, YTO, PA3YMEETCsl, COTPOBOMKAANOCH POC-
ToM wen. Baarogaps Tomy, 4To GyHT 6BIA nepeoueneH, a
nupAaLMa npoaoAxaracs, B 20-€ rogn y ctpanbt 6b1am
npoHaeMbr ¢ IKCIOPTOM, H Ge3paboTHIIA CBHPETICTBOBA-
Aa, HECMOTPs1 Ha TO, YTO HGABINASA YACTb MHPa MepeKUBa-
A2 3KOHOMM4ECKHH GyM.

Kak Bennxo6puranns Moraa BoiTH M3 neYaAbHOTO N0-
AOKEHHS, B KOTOPOM OHa 0Ka3aAaCh, HE OTKA3bIBASCH OT
npyHATHIX pemenyi? Bpuranuam 66100 6b1 BbIroAHO, €CAN
6b1 B IPYTHX CTPAHAX TOKE MPOAOAKAAACD HHPAALIA HAH —
APYTOH BapHaHT — fipousoileA 6bl BO3BPAT K 30A0TOMY
CTaHJaPTY, HO C NIEPEOLIEHEHHOH, TOAOBHO (DYHTY CTEPAHH-
rOB, HaUMOHaAbHOM BaaloTo. | Ipn 9TOM NOAyuHAOCH GBI,
YTO K BbIroAe BeAvcobpyrransmm 0cTaAbHbIE rOCYAapCTBA He-
ABHO CY6CHANPYIOT UMTIOPT GpuTanckux Tosapos. Flcxoas
13 Takoro pozga npeanocsirok, B 1922 r. Beauko6puranus
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TpeAAO2HAa Ha | eHyDs3CKO# KOH(BEPEHUNH HALIO TIOBOTO
JleHeKHOTO CTaHAAPTa — B0AOTOAEBHU3HOTO.

3BoroToaesusHbiii ctanaapt paborar Tak. B CLUA co-
XPAHAACA KAACCHYECKHH 30A0TOH CTaHAAPT C TIOTALIEHHEM
A0ANapOB 30A0TOM. BeAnkobpuranus u Apyrye eBpoTEH-
ckue ctpanbr npuMepno B 1926 r. Bepryarcs x ncenaoso-
AOTOMYy cTanaapry. Dputanckue QyHTbI H apyrue Bano-
Tbl 0OGMEHHBAAHCD Ha 30A0TO, HO HE Ha 30A0Tble MOHETBI,
a Ha KPYTIHbIE 30A0TbIE BPYCKH, TIPHTOARDIE TOADKO AASA
KPYTIHbIX BHENIHETOProBbIX 06MeHOB. Ipaxaane Beanko-
6putanum 1 apyrux ctpaH Erponb 6oabie He Moran He-
TOAb30BATb 30A0TO B NOBCEJHEBHbIX 0O6MEHaX. JTO CTH-
MYAHPOB2AO YBEARueHHE Tpearoxenus (MEQAALHIO) by-
MarkHbIX Aerer H bankosckux kpexuToB. Beanko6puranus
FACHAA QYHTbI HE TOABKO 30A0TOM, HO elle U A0AAAPAMY, &
OCTaAbHbIE CTPAHB! MEHSIAH CBOH BaAlOTbI HE Ha 30A0TO, a
ua gyntn. [ Tpn arom GoavimncTBO cTpan noa Boaaekc-
TeHeM Dpurannu sepuyAnch K 30A0TOMY cTanzapty, yc-
TaHOBHB HCKYCCTBEHHO 3aBbILIeHHbIH KypC HALHOHAABHOH
BaAlOThl. B pesyabrtaTe 6pira mocTpoena THNMYHAS (u-
HaHCOBas MMPamuzLa, B OCHOBAHHM KOTOPOH GbIAO 30.A0-
TO, HA HEM — YACTUYHO O6eCreyeHHble 30AOTOM [OAAAQDL,
Ha HUX — HacTH4HO ofecneyeHsble JOANAPaMH (PYHTHI H,
HaKOHeLl, YaCTH4HO OfecredeHHble PYHTAMH HaUHOHAAD-
Hble BaAIOTHI KOHTHHeHTaAbHOR Enponni. DTo coopy:xe-
HHE HOCHAO HMS1 «30A0TOIEBH3HOIO CTAHAAPTA», & LOAAAD
H QYHT HA3bIBAAHCb «KAIOYEBbLIMH BaAOTaMH».

Ornbme, xoraa Beankobpuranua saxaunpara B sko-
HOMMKY AEHBIH M KPeAWTbI, NOAYUasl B pe3yAbTaTe BHe-
LIHETOPrOBbIM Ae(PHLIUT, 30A0TOH CTaHAapT Hoabiie He
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paboTaa xak orpanmuurerb uupsuun. Crpanp KoHTH-
HeHTaAbHO# EBponbl 60oabute we Tpebosarn y 6puran-
11eB foraleHHus GYHTOB 30A0TOM; B COOTBETCTBHH C Tipa-
BHAGMH 30A0TOJEBH3HOIO CTAHAAPTA POCT MHPAALHM B
Beanxo6puranim no3BoAAA MM YBEANMHTD NPEAAONEHHE
COBCTBEHHOM BAAIOTbI ¥ NPOAAMTD HHDAIIIHOKHBIH 6yM.
Taxum obpasom, Beauko6puranus u Espona nposoau-
AH HHYEM HE CAEPKHBAEMYIO MHPAALHOHHYIO NOAUTHKY,
a 6pMTaHCKHI BHEUIHETOPTOBBINA AEQUUHNT BCE YBEAHYH-
BAACA M YBEAHYHBAACSH, HE OTPAHHUEHHDIH AMCIHILAHHY -
PYIOILHM BO3AEHCTBHEM 30A0TOTO CTaHAapTa. Baobasox
Beauxobpuranus cymeaa orpanmumts Mactrabbl OTTOka
30a0ta 1 goarapos B CLLIA, yrosopus MDPC ctumyan-
POBaTb MHPAALUMIO I0ANAPA.

Oco6eHHoCTh 30A0TOAEBHIHOrO CTAHAAPTA COCTOHT
B TOM, 4TO OH HeAOArosedeH. Pacniaaunsarnea Bee pas-
HO NMPHXOAUTCH: 3aTAKHONK 6YM, BHISBAHHBIH HHAALM-
el, 3aKaHYMBaeTCA MOAHOMACIITa6HBIM SKOHOMHYECKHM
kpusucom. Obsar mupamuant 6b1a nensbexen. B CLLA,
MDpanimu 1 B APYTHX CTPaHAX HAKOMHAKCD KOAOCCAALHBIE
3anacel HeobecneyeHHbIX PYHTOB: ZOCTATOYHO OBIAC, HTO-
6b1 A0BepHE K DYHTY HyTb-4yTb 3aK0Ae6aA0Ch, M BCA KOHC-
TpyKums pyxHyaa. Jto cayunnoch B 1931 r. Banxporcrea
eBporeiickux' 6anKos i nonsrrkd Dpaniu, koTopas npo-
BOAMAA NIOAMTHKY «TBEPADIX ACHEr», OOMEHATH HAKOMACH-
Hble (DYHTbI Ha 30A0TO NIPHBEAH K TOMY, uTo Beanko6pura-
HHA TIOAHOCTBIO OTKa3aAaCh OT 30A0TOTO cTanaapTa. Beko-
pe 3a HeH NIOCAEZOBAAH APYTHE €BPONEHCKHE CTPaHDI.

! [Asctpuiickux, a satem Hemenxux. — Ilpur. nayu. pea.]
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4. YereepTaiit atan: [InaBamimue HepaaMeHHELIE
Gymamurie sanmorel, 1931—1945

M Bepryacs x acuemnonmy xaocy spemen Tepsoii mu-
POBOH BOKHDI, HO Ha STOT pa3 HaA€:KA Ha BOCCTAHOBAE-
HHE 30A0TOTO CTAHAAPTA TPAKTHYECKH He 6biro. Mex-
AYHAPOZAHBIH SKOHOMHUYECKHMH MOPALOK BbIA TOAHOCTBIO
ZAe3unTerpupoBan. Bomapuaach HepasGepuxa: umctoie!
W TpA3HbIE TAABAIONIME BaAIOTHbIE KYpPChl, KOHKYpHpY-
IOIME JeBaAbBalUHH, TOProBble Hapbepbl ¥ pa3noobpas-
Hble GOPMBI BaAloTHOro KoHTpoas. Mexay sartotamu u
BAAIOTHbIMM GAOKaMH 1AM SKOHOMHYECKHE M (PHHAHCO-
Bble Boinbi. Mexaynapoanast TOpropas ¥ HHBECTHUMH
aKTH4ECKH 3aMEPAH. |OPFOBAA CBEAACH K JIBYCTOPOH-
HUM 62pTepHBIM CAEAKAM, 3AKAIOYAEMbIM MEKAY rocy-
aapcreamu. Kax moauepxusaa rocyaapcTBeHHDbIH cexpe-
taps CLUA Kopaear Xoar, ¢punancosbie u sxoHOMH-
yeckue KoHOAUKTb 30-X roA0B 6bIAM TAABHOMN TTPHUMHOM
Bropoit mupoBost BokHb.

B CILIA 30x0T0#1 cTanaapT npozaep:xaaca va 18a roga
zoabie, ueM B Espone. B 1933—1934 rr. amepuxanupr
OTKa3aAMCb OT 30AOTOTO CTaHAAPTa, OMMOGOYHO NOAAras,
YTO 5TO NOMOKET UM CIIPABHTbCS C Aenpeccheit. Amepu-
KaHCKue rpaxzane 60AbIIe He MOTAH FaCHTb AOAAAPHE 30-

! [«Clean floating» — naapatowmit Kype, onpeseaseMsiil aeficTBR-
€M 3aKOHa CpOca M TIpeAckeMHus Ha pbiake. — Ipum. nep.]

2 Hull C. Memoirs. New York, 1948. Vol. 1. P. 81. Cwm. taksxe:
Cardner R. Sterling-Dollar Conspiracy. Oxford: Clarendon Press,
1956. P. 141.
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AOTOM; HM BOOBILIE 3ATIPETHAH UMETb 30A0TO (B TOM YHCAe
sa pybemom). Oanako u nocre 1934 r. 8 CLUA aedicr-
BOBaAa CBoeo6GpasHas HOBas (JOPMa 30A0TOrO CTaHAAPTA.
O6ecuenpmmiicss Zoarap 6bia npupasHen K '/, yHUmH
30A0Ta, NIPH STOM 30A0TOM MOTAlIaAHCh TOABKO TPe6o-
BaHHMA MHOCTPAHHDBIX NPABUTEALCTB U [IEHTPAALHBIX 6an-
koB. CBa3b 0Arapa ¢ 30A0TOM, XOTH U cAabas, Bce-TakH
ocraparach. Kpome Toro, senexunii xaoc B EBpone cTu-
MyAHPOBaA fputox 3orota B CLIA.

W3 xaoca 1930-x rogoB MoxKHO M3BACYDL BaKHbIH
ypok. Hcropus nposemoncrpuposana, uro y xouuernumm
cBOGO/IHO MAABAIOIINX HEPA3MEHHDIX 6YMaKHbIX BAAIOT
Muarona Mpuamena u Ynkarckoit mkoabl, kpome 3K0-
HOMMYECKHMX H3bAHOB, €CTh Cepbe3HbIA HOAMTHHECKUH
usbAH. UTo, cO6CTBEHHO, — 80 UMA B060AHOZ0 PbIN-
xa — npeararaior MDpuamen u ero mxora? Jra nava-
Aa MTOAHOCTBIO 060pPBAaTh BCe CBA3M C BOAOTOM H OTAATh
PaCTIOpsKEHHE HALTHOHAABHOH BaAlOTOH B PYKH rocyaap-
CTBa, HHaYe FOBOPS, NO3BOAHTD FOCYAapCTBY BBINYCKATh
Heobecneuentble 6yMakHbIe ZleHbrH B KaueCTBe y3aKo-
HEHHOTO TLAATE>KHOr0 cPeZCTBa. | locae 5TOro, norararor
OHH, rOCYAapCTBO JOAXKHO, BO-TIEPBbIX, OTIYCTHTb BaAIO-
Ty B cB060/HOE TAABaHME, II03BOAHB € KOAe6AThCS OT-
HOCHTEABHO TIPOYMX BAAIOT, BO-BTOPBIX, HE I0MYCKATb Ye-
pecHyp BhICOKOH HHPASLUMH. [akuM 06pasoM, cHauara OHHM
OTAAIOT PErYAMPOBAHHE NPEAAOAEHHA ACHET B PyKH roCy-
AapCTEa, a IIOCAE ITOTO MOYEMY-TO OKMJAIOT, HTO FOCy-
AApCTBO OyNeT BO3EPUBATLCS OT HCIIOAb3OBAHHS BO3-
MOKHOCTEH, TOAYHCHHDIX B CBSI3U C TIPHOBPETEHHEM KOHT-
poAsi Haj AeHeskHoM cuctemoit. Ho, kak Bcem H3BecTHO
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(1 1930-€ roan! aTo 6aecTALIE NPOAEMOHCTPHPOBAAY )
y FOCYAAPCTBA HET NPUBBIMKH K BO3AEPKAHHIO, 0COBEHHO
ecau peyb uaeT o6 urdpaauun. [ loatomy nenpocturesbnan
HaMBHOCTDb ¥ 3TaTHCTCKHe MAAIO3MH cToponnnkoB Dpua-
MéHa, BCepbhe3 PACCYHTHIBAIOIHMX Ha TO, YTO TOCYAAPCTBO
OTKakeTCsA 6e3HaKa3aHHO MeYaTaTh (paAbILHBbIE AEHBIH,
AOAKRDBI ObITh OYEBUZHDI.

Hrax, yxacaoiit onvir 30-x rogor, onmir cymecrso-
BaHHUA JEHEXKHOR CHCTEMbI, 0CHOBaHHOH Ha Heobecneyen-
HbIX 6yMa:KHbIX AEHbrax, 1 CBA3aHHOIO C STHM IKOHOMH-
4eCcKOro 6ecnpesend, NPUBeA K TOMY, YTO OZHOH U3 3aaM,
serasunx nepea CLHA nocae Bropo# muposoit softnb,
CTaAO BOCCTAHOBAEHHE KHM3HECIIOCOOHOH MHPOBOH Ae-
HEKHOH CHCTEMbI, Ha OCHOBE KOTOPOH 6bIAO Obl BO3MOK-
HO BO3POXKAEHHE BHEIHEH TOPTOBAH K MEKAYHAPOLHOTO
Pa3ZEACHHS TOYAA.

5. MNaTwmit sran: Bperror-Byac # HoBni
aonorogesusnnit crangapt (CIIA),
1945—1968 rr.

Hosas zenexas cucrema ars scero mupa 6bLra npusyMa-
na Coeannennsivu Ll ltaramu. Ee npasuaa 6niam corraco-
BaHbI Ha MEKAYHapoAHOH Koudepenm B Bperron-Byace,
urrat Huio-Ismnmmp, B cepeayme 1944 r. u patuduunpo-
Banb1 Konrpeccom B miore 1945 r. Xorst bperron-Byac-
Kas cucTeMa Oblaa 1Iarom Brepes Mo CPABHEHHIO C Mpes-
IIECTBOBABLIMM Xa0COM, OHA 6blAa 0OpeveHa ¢ caMoro Ha-
4aAa, TOCKOABKY TIpEACTaBAAAA cOBOM He OYelb TOHHYIO
KOO 30A0TOzeBHaHoro cranaapta 1920-x rozos.
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Hosas cuctema otamdaracs oT nokoiiHoro 3oAoToze-
BusHoro craHaapra 1920-x roaos e cyigHocTH Tem, uro
B Heil 6bLAM He IBe «KAIOYeBble BaAIOTBl» ((PYHT M Z0A-
Aap), a 0AHA — eCTeCTBEHHO, AOAAap (COCTaBAABIIMI
Toraa '/ ,; ynmn soxora). Jpyroe otanume ot 20-x ro-
ZOB COCTOSIAO B TOM, YTO aMEPUKAHCKHE rpaAaHe GOAb-
111e He MMEAM BO3MOMHOCTH FacMTb CBOH JOAAAPbI 30A0-
TOM; MIPOAOAKAAH AeHCTBOBAT nopsaaxu 30-x roaos, T.e.
FacHTh ZOAAPbI 30AOTOM MOIAM IMOAbKO NHOCTPAHHbIE
MPaBHTEADCTBA M MX LleHTparbnble 6anku. [ 1pusrrernio
[I0rataTh ZOAARPD! MHPOBbIMH A€HbraMu (T.e. 30A0TOM)
TIOAYIHAH, TaKUM 06pa30M, HCKAIOYMTEABHO rOCYAApCT-
Bexnble oprannl. Dperron-Byackas cuerema, kak v 3020-
Tosennsupiii cranaapr 1920-x roaos, npuseaa x cosga-
HMO PHaHCOBOH nupaMuab. B ocHoBauun nupamuas B
CUIA 6biro 30A0TO, 06MeHa Ha KOTOPbLE IPHHAAAEKA-
IIMX UM ZOAAAPOB MOTAH TPe6OBATD TOABKO MPABHTEAD-
CTBa MHOCTPaHHbIX TOCY/IAPCTB; CBEPXy e 6L Heobec-
neyeHHble 20AAaph! (GyMazKHble JeHbIH ¥ 6aHKOBCKHE Ae-
nosuth). B ocTaAbHbIX cTpanax B ocHoBaHMM MUpPaMHABL
BbLA ZOAAAPDI, B KOTOPDIX XPAHUAVCh BaAIOTHBIE pe3ep-
Bbl, a CBEPXY ~—— HEOOECIeueHHbiE HALMOHAADHDBIE BaAID-
. [TockoAbky mocae soimbt 3or0Toi sanac CILIA 6bir
xoAocCcarbHBIM (0KOAO 25 MAPA AOAX.), TO BOBMOKHOCTH
AAS IRPAMHUJOCTPOEHHS OTKPBIAMCH orpoMuble. Cuctema
NPOM3BOAHAA BNIEMATAEHHE PabOTatolIeH TaKKe H NOTOMY,
YTO MOCAe BOHHDBI GbIAM BOCCTAHOBAEHBI CTapble 06MeH-
Hble KypCbl, HHa4€e FOBOPA, €BPOMERCKHE BAAIOTbI GbiAH
CHABHO NePeOLEHENbI OTHOCHTEABHO AoArapa. Hanpu-
mep, Kypc QyHTa oCTaAca, Kak H 20 soinbl, 4,86 aoa.,
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XOTS$, €CAH HCXO/IMTb M3 MOKYTaTEABHOH CTIOCOGHOCTH, OH
Aoaxen 6bIA 6bITh ropasgo Meubme. lax xkak B 1945 r.
JOAAAp BBIA HCKYCCTBEHHO HeZooleHeH, a GOAbLIIHHCTBO
APYTHX BaAIOT TIEPEOLEHEHO, TO BO3HHKAA TaK Ha3biBae-
Masi «HEXBaTKa A0AA2POB». UTobbI MpeoAoAeTh «1exsaT-
Ky noArapoB» 3a npexesamu CLIIA, avepuxanckoe npa-
BUTEALCTBO (TOuHEE, aMePHKaHCKHE HAAOTOIIAATEABILH-
KH, COTAACHs KOTOPDIX HUKTO HE CTIPalllMBaA) OKa3bIBAAO
€BPONEHCKUM CTPpaHaM (pHHAHCOBYIO nomolb. Knaue ro-
BOPSA, AMEPUKAHCKHE HAAOTOMAATEABIIMKH, H3 KapMaHa
KOTOPBIX rOCYAapcTBO 6,par0 AeHwrH Ha nmoMoulb Eppo-
1e, Ha CaMOM JeAe YaCTHYHO (PUHAHCHPOBAAM NPOMHIHT
naatexsporo 6aranca CILLA, sosHuxumii BcaeacTsHe uc-
KYCCTBEHHO 3aHHMKEHHOIO KypCa ZI0AAAPA.
Amepuxanckoe rocyaapcTso 6bICTPO 0CO3HAAO, YTO B
pamkax Dperron-Byackoit cucrembr nupaauus octaerca
6esnaxasannont. Kax creactsue aroro, nocae BoinbI cTH-
myauposanve uadasuun ctaro B CIIA rocyzapcrsen-
noit noautukoi. K nawary 50-x rogor noa sosaeiicrauem
aMepPUKaHCKOH MROAALNH IOTOKM MEKAYHAPOAHON TOP-
roBAn HaMennan Hanpasaenne. [ loka CLLIA ypeamun-
BaAM NPEJAOKEHVE AeHEr U KPEAWTA, MHOTHE eRpOTIEH -
ckue rocyaapctra (3anaanas [epmanns, [seiuapus,
Mpanums, Mrarus) — wacro noa sausunem sKoHOMHC-
TOB aBCTPHHCKOH IIKOABI — CYMEAM YKPEnUTb CBOM Ba-
AIOTDI. BPJ\HKOﬁpHTaHHlO, rae ObIAM BbICOKHE TEMIIbl HH-
QMILUMH, OTTOK ZOAAAPOB 3aCTABHA J€BAAbBHPOBATb PYHT
10 2,40 n0an. DTH 06CTOATEABCTSEA, a TaKske TIOBbILIEHHE
MPOH3BOZUTEABHOCTH TpyZa cHavara B EBpone, a nosxe
B fnounn npuBeAn K YCTOWYMBOMY AEHUMTY MAATEH -
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noro Gararca CLLIA. Ha npotsennn 50—60-x rozos
temniet vapAaaunu B CLIJA cranosuanch sce sbie kak
B abCOAIOTHOM BbIpaKEHHH, Tak M oTHOCuTeAbHO flro-
nuu ¢ Sanaanoit Eppornoit. Kaaccuueckoro orpanwrmre-
At MHPASUMM (B 0COGEHHOCTH aMEPUKAHCKOM) — 30A0-
TOMOHETHOFO CTaHAAPTA — OOAbLLE HE CYILECTBOBAAO, a
Bpertou-Byackue npasura sactarasau crpannt 3anaza
fecKOHEHO HapaIIHBaTh CBOM IOAAAPOBBIE PE3EPBDI U Ha
STOM OCHOBAHMM YBEAWHHBATD 1IDEJAOKCHHE HALHOHAAD-
HOM BaAIOTB! U KPEAHTOR.

B 50—60-x rogax crpaubt ¢ «TBepAbIMM AEHBraMH>»
(3anaznpeBponenckue rocysapcrsa u Hnouns) 3aBoa-
HOBAAHCb OTTOrO, YTO MX 3ACTABAAIOT KOMUTb JOAAADDI,
KOTOpbIE HAa TOT MOMEHT ODbIAH yixe HE HeJOOLeHEHHbI-
MH, KaK B MOMEHT CO3JaHM5i HOBOH CHCTeMbl, a HCKYC-
CTBEHHO nepeolleHeHHbMHU. | lo Mepe Toro, Kax mokyna-
TeAbHast cocobHocTs (MCTHHHAA CTOMMOCTD) JOAAAPOB
NajaAa, 3arafHble FOCYIapCTBa MEPECTABAAH B HUX HYX-
JaThCs, HO CeAaTh HHuero He Morad. Dperron-Byacxas
CHCTeMa NPEBPATHAACh B AOBYLIKY ZAS €BPOTIEHIIEB, U OHHU
3anpoTecToBaAH. | [pOTHBHHKOB 30A0TOIEBH3HOTO CTaM-
aapta sosraaeraa (Dpanips, 0T MMenH KOTOPO# BHICTYTIAA
TAaBHbIH (uancoBbli cobeTuuk Je loars ax Prospg,
CTOPOHHYK KAACCHYECKOTO 30A0TOrO CTanAapTa. AmepH-
KaHIIb1 OTHECAHCD K MPeTeHanaM xepTB Dperron-Byac-
KOTO KolllMapa ¢ npeHebpexenneM. AMepHKancKie NoA-
THKM ¥ 3KOHOMHCTbI HAOMHUAH, 4o EBpony sacmasu-
AU UCTIOAB30BaTh JOAAAP B KAYECTBE KAKOUEBOH BAAIOTHI.
C ux Touku 3penns, co cBOMMH NPOHAEMaMH eBPOMEHLbI
JOAKHBI 6bIAK cripaBAsTbeA camu, a CLLIA nmean noanoe
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NPaBO W JaAbllle YBEAHYHBATDb TEMIIbl HHPAALHH, He 06-
pallas BHUMAHUA Ha TO, K KaKMM TIOCAEACTBHAM JAS OC-
TaAbHOMO MHPA 3TO MPUBOAMT.

Oanako y Esponbl ocTaBarach sakoHnas Bo3mox-
HOCTDb MOraCHTb ZOAAAPHI 30A0TOM FIO Kypey 39 Aoax. 3a
yuumio. ['lo mepe Toro, kak aoarap cranosuacs Bee 60-
A€€ TIEPEOLEHEHHDBIM M0 OTHOIIEHHNIO K 30A0TY H «TBEp-
ABIM» €BPOTIEHCKUM BAAIOTAM, 3Ta BOSMOKHOCTb HCTIOAb-
30BaAach Bee yame, M ¢ Havara Y0-X rozos BosHuK npo-
NOAKaBIIMHCA ABa Aecsituaetus oTrok 30aota u3 CLLIA.
B urore 30r0T0# 3anac cTpanb 6ykBaAbHO pacTasA: OT
20 mMapa z0AA. ocTarock 9, Ho BhINYCK HeobecneueHHbIX
nener ve npexpaTraca. Mrak, noa yrposoi okasancs xpae-
yroabHbii Kamenb Bperron-Byackoit cuerempr: norame-
HHE ZOANGPOB 30A0TOM IO TPeGOBAHHIO NPABHTEABCTD H
yeHTparbHbix 6ankoB. Ho aaxe sta yrposa ne sacrasu-
aa CLLA ciisums TeMb mEQAALMH 1 06paTHTD BHHMA-
HHE Ha NPOBAEMbI EBPONEHCKUX YHACTHHKOB CHCTEMBI 30~
AoToaesusHoro crangapra. K xonny 60-x roaor B Espo-
ne ckomuaoch He MeHee 80 mMapz HexeraHHbIX JoArapOB,
TOAYMHBIIMX Ha3BaHMe «eBPOAOAAADDI». JT06BI ocTaHO-
BUTD MOTOK TPeGOBAaHMH O TOTAIEHHH EBPOIOAAAPOB 30-
aotoM, CILIA npuberan k GecnipeneaeHTHOMY NOAHTH-
yeckomy aasrenmo na Enpony. Uro-To noxoxee, no B ro-
pas o MeHblHX MacmTabax npoucxoauao B 1931 r,, korna
Beanko6putanms npoosara yrooputn Mpannmio He ra-
CHTb CKONIMBIUHMECS TaM MEPEOLEHEHHDbIE (DYHTBI 30A0TOM.
Ho skonoMmueckue 3axoHOMeEpHOCTH HEYMOAHMDI, U B
KOHIIe KOHIIOB AMEPHKAHCKOE FOCYAapCTBO NOHECAD Ha-
Kka3anue 3a Hrpnl ¢ HuPAanwei. B 1968 r. «seunas u ue-
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PYWHMas», 10 MHEHMIO aMEPHKAHCKOTO HCT3GAKILMEHTA,
Bperron-Byackan cuctema crara pyumrses na raasax.

6. WecrToit aran: Pacnag Bperrou-Byackoit
cuctemu, 1968—1971 rr.

CIHA cranosmrocs sce TPyAHee NOANEPKHUBATD LEHY
30A0Ta Ha YPOBHE 35 0AA. 3a YHIIMIO HA CBOGOAHBIX PhIH-
kax 3oAota B Aonaone u [ froprxe uz-sa toro, 1o, ¢ oxnoit
CTOPOHBI, IPOUCXOAUA OTTOK 30A0Ta U3 CTPAHbI, C APY-
ro#1, — B EBpone npoaonxain nakarmansathes AoArapbL.
Ora uena (35 aoar. — 3a yuumo 30A0Ta) 6bira Kpaey-
FOABHBIM KaMHEM BCEl cHCTeMbl, AMepuKaHCKMM rpaaa-
nam ¢ 1934 r. 6b1A0 3amperieHO MMeTb 30A0TO, HO rpax-
AaHe ZPYTMX CTPAH MOTAH 3aKOHHO BAAJETb U 30AOThI-
MH CAUTKaMH, ¥ 30A0TbIMH MOHETAMH. Y HHX GbIA TOABKO
OZIMH CIIOCOD TI0raCHTDb JOAAAPBI 30A0TOM: MPOJATh HX Ha
cB060AHOM pbiKe N0 pexne 35 aoax. 3a yaumo. 1o mepe
TOro, Kak TeMITbl HHAIMHM B AMepHKe DOCAH, I0AAAP BCE
60Ablne 06eclieHHBAACA, a AePHUMT MTAATEHHOTO GaraH-
ca CHIA yBeauumBancs, yacTHble AHUIa CTaAH BCE aKTHB-
Hee cOPACHIBATD JOAAAPBI Ha CBOBOHBIN PHIHOK 30A0TA.
ClLIA 6b1am BoRIYKA€HDI TPATHTH 30A0TO M3 CBOHX CTpE-
MHTEABHO COKPAILABLIMXCS 3aTacoB Ha TO, YTo6bI IOAAED-
XMBaTD LeHy 35 20AA. 3a ynumio B Aonaone u Lopuxe.
Kpusnc aosepus k goarapy Ha cBob6OAHBIX pHIHKAX 30~
AoTa npusea x Tomy, uto 8 Mapte 1968 r. CLUIA Brecan
CyIIeCTBEHHDIE H3MEHeHHs B JeHexkHyto cucremy. Hx nean
cocTosiAa B TOM, 9T06bl ciacTu Bperton-Byackyio cucre-
My, OTEAHB €€ OT CBOGOAHOTO PhbIHka 30A0Ta. 1aK BOSHHK
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«ABYXDAPYCHDIN PHINOK 30A0Ta»: CBOGOAHBLIN PHIHOK —-
caM 110 cebe, a 30A0TO LEHTPAABHbIX GAHKOB — €aMO 110
cebe. CLLIA npunsau pemense naronyTs na cBoboanbiii
PLIHOK 30A0Ta H GOAbIUE HE NOAAEPARUBATD PHIHOYHYIO
LIeHy YHUMM 30A0Ta Ha yposue 33 zoar. Bee rocyaapctsa
o npexrokenmo CILIA goroopuascs Haseuno saguk-
CHPOBATD LIEHY YHIIMM 30A0Ta KaK AeHEKHON eAHHML Ha
yposue 35 noar. [pasureabcTBa v genTparbuble 6an-
KH MHpa OTKA3aAMCb OT MPOAAMXH U MOKYNKH 30A0Ta Ha
«BHewHeM» (cBo60aHOM) philke. B0A0TO AOAKHO OBIAG
TIPOCTO HCMOAb30BATHCA 8 OOMCHAX MEXKAY LEHTPAAbHDI-
Mu HaHkaMmu B KauecTBe cyerTHolt eavnuun (1 yius =
35 a0ar.). CBo60AHDIR PHIHOK 30A0TA MOF #HTb KaK XO-
TeA, OCKOABKY K MMPOBOH JI€HEXKHOH CHCTeME 3TO NPOC-
TO He UMEAQ OTHOMIEHWS.

IMapaareabko ¢ BBeeHHEM ABYXbAPYCHOID PhiHKa 30-
aota CUIA axtiBHO NpoTarKHBaAM HAEIO BREACHHR HO-
BOTO BHAA Pe3ePBHbIX BYMaKHbIX PACTIHCOK: CREUMAALHbIX
npas 3aumcrnobanns (CAP)'. Amepukanip! Hagesaucn,
yro CJIP cmoryT 3amMeHHTb 30A0TO M CTaTh MHPOBDIMH
HymamubMu aesbramv. | Ipeanoaararoch, uto mx 6yaer
sMuTHpoBaTh Hyayunit Beemupupiit pesepsubii Hank.
Ecan 661 yaarocs cosgars taxyro cucremy, CLLIA, cko-
ONepHPOBAaBUIMCH ¢ APYTHMH TOCY1apCTBaMH, MOFAH 6bi
6eCKOHEYHO YBEAUYHBATD TPEJAOKeHHe HeobeCcreYeHHbIX
zener. [Ipapga, oano orpanuienue octaroch 6b1: yrposa
BCEMMPHOU MUNEPHAPAILIMM H KPaxa MMPOBHIX GyMaHbIX
aener. Ha nipaxtike CZIP, npotun pacnpocrpanenus ko-

! Special drawing rights.
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TOPBIX aKkTHEHO Boporack Janaanas Espona u crpaus ¢
TBEPAbIMH BAAIOTAMH, A0 CHX 10Q COCTABASIOT AHIIIL 11e-
3HAUHTEAbLIYIO YacTb BaxoTHbiX pesepnos CLUA u apy-
FHIX TOCYAAPCTE.

JKOHOMHCTBI ~—- CTOPOHHUKH BYMAKHBIX ACHCT, OT
Kerncdanges 10 nocaenonartereii Muarona Mpusne-
Ha, HUCKOABKO HE COMHEBAAHCh, YTO 30A0TO HCHESIET M3
MK AyHapoAHOH AenexHol cucTembl. OHH npeackasbl-
BAAH, 4TO, LI0TEPHB «TIOAAEPAKKY» A0AAAPA, LEHA 30A0TA
114 cBOBOAHOM PBIHKE YNAACT HAMHOI'O HHKE 3D LONA. 32
VHILHIO — JO IICHDI 30A0Ta, HCUOAB3YEMOTO B HPOMBIU-
Aennocti, T.e. npumepno o 10 zoar. 3a yrymw. Ha ca-
MOM cAe CBOGOAHAS LIEHA 30A0Ta HU A3V ile OMYCKaAACh
maxe 35 goan. K navaay 1973 . oma aocturaa 125 10aa.
32 YHUMIO, XOTSA 9TO X 6BIAO, 110 MHEHHIO CTOPOHIMKOB Oy -
M@:KHBIX ACHET, TeOPETHUYECKH HEBOSMOKIIO.

Breaenne aByxbapycnoro phiHKa 30A0Ta AHIUb NPO-
aauao aronnio Bperron-Byackoi cucrenivi Ha Heckoabko
Aet. Mupasuus 8 AMeprike npo.1oamasacs, 30A0Tble 3a-
Tach! COKPANIAAMCD, ACQULIMT MAATCKIOLO SaAGHCA VB -
AmsHBaAcs. EBposoArapbl aKKYMYAMPOBAAHCH Ha CYETAX,
eBPOTEHCKHX UENTPAABHDBIX HaHKOB BCC B BOAbILEM KO-
anuectse, JiHaMuka yenbl 30A0Ta Ha CBOGOHOM phili-
Ke HarASZHO JEMOHCTPHUPOBAAA CTPEMUTEALHOE NaLEHIC
AOBCPHH K J0ANapy. KPHIHC ABYXBAPYCHOL CHCTEMD! Ha-
CTYMHA BLICTPO B € HUM OKOHHaTCABHDIE pacnaa Bperron-

By.acroit cucremsr.

'O anyxwapycrom poinke aoaota car: Rueff . The Monetary Sin

of the West. New York: MacMillan, 1972,
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7. Cenbmoit atan: Kouen Bpetron-Byackoi
CUCTEMBI DNaRaWUMUA KYPC HEPA3ZMEHHBIX
fymMaxHBX BanwTt, aBrycr—pesabps 1971 1

15 asrycra 1971 r. npesnzent Huxkcon 3amopozua neus
M 3aprAaThbl, 63yCIEeNHO MBITAACh OCTAHOBHTb FAAOMH-
PYIOILYIO HHPAALMIO, 2 TAKIKE MPHHAA pellleHHe, KOTOPOoe
no6uro bperron-Byackyro cuctemy. B otser va zemapm
IEHTPaAbHbIX HaHKOB 3amagHO-eBPOTIEHCKUX CTPaH, KO-
TOpble HAKOHEL-TO NIPHrPO3HAY NOTPEGOBATH NOraMIEHN!s
30A0TOM HaKONMBIIENCS MacChi eBpoAoArapos, Huxcon
TIOAHOCTBIO OTKa3aACA OT 30A0TOr0 CTaHZAPTa B ALOGOM
IIOHHMaHHM 3TOTO CAOBA. Brepsble B ameprkaHcKoi Uc-
TOPHH ZIOAAAP CTAA TIOAHOCTDIO ByMaz<HbIM, HE HMEIO-
IIMM HEKAKOro 30A0TOTO ofecredeHus. la mpuspad-
Hasi CBH3b JIOAA2PA C BOAOTOM, KOTOPAs CYIECTBOBA-
Aa ¢ 1933 r., 6b1ra pasopeana. Mup 6bia oT6pomen B
30-e roant, snoxy aenexknoro 6ecripesera, 6oree Toro,
Ha 3TOT Pa3 Bce 6bIAC TOPa3Ao XyiKe, MOTOMY HTO TOT-
Aa X0Ts 6hl ZOAAAP COXPAHAA CBA3b C 30A0TOM. Bnepe-
Y 3aMasYMAA KYTKaf MEPCTIEKTHBA BAAIOTHBIX GAOKOB,
KOHKYPHPYIOIIHX AeBaAbBALHIH, DKOHOMHYECKOH BOKHDI,
PeKPALEHHs MEX AYHAPOAHON TOProBOH ¥ MHBECTHUH-
OHHOH JeATeABHOCTH. BCeMMpHas Zenpeccus cTara pe-
AAbHOH yrpo30M.

Yo 6b1r0 aerath? PesyabtaTom crpemacumna CLIIA
COXPAHUTb MEXJAYHAPOAHYIO JeHekKHYyo cuctemy (mo
Ha HOBDbIX OCHOBAHHAX ~— 6€3 ONOPbI Ha 30A0TO) CTa-
A0 sakatodennoe 18 zexabps 1971 r. Cmurconosckoe
COTAALUEHHE.
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8. BoceMoit atan: CMUTCOHDBCKOE Cornamenue,
negafipe 1971 —pespans 1373 r.

C vurrconosekoe corrantene, naspannoe IPE3HAEHTOM
Hukconom «Beanuadmmm B HCTOpUM», 6bIAO ere Hoaee
IBATKMM M HEHAJAEKHBIM, YeM CTapbiH 30A0TOJEBHAHBIH
crangapr 20-x rogos uau Bperron-Byackas cucrema.
Crpanbl Mupa B oMepeHOH pa3 0683 AMCh TOAAEPHKH-
BaTb (PUKCHPOBAHHBIE KYPChl BAAIOT, HO Ha STOT pa3 Ba-
AIOThI He 6b1AM 0HecTieteHb HHYEM: HY 30A0TOM, HH Jlazke
MHPOBBIMH JeHbraMu. Esponefickue BaAIOTBI 6bIAK HC-
KyccTBeHHO Heoouenennl, Jlesarvauus aoarapa 6bira
3aM034aA0H M COBEPIIEHHO HE3HAUHTEALHOH: BCETO A0
38 aoanr. 3a ynumio. [pasza, mocae 6eckoneunnix 3asns-
aernit CLLIA o oM, uro kypc 35 noAax. 3a yrumio sorora
npeGyaeT BO BEKH BEKOB, JlaXke TaKas ZeBaAbBallMA MMe-
A2 6OABLIOE CUMBOAHYECKOE 3HAYEHHE.

(DukcupoBannbie 06MenHbIE KYPCbL, XOTA AAS HHMX H
6bIAH TIPEAYCMOTPEHHI «BAAIOTHbIE KOPHAOPDI», HE MOT-
AH YCTOSTD, TIOTOMY YTO B HOBOH CHCTEME OTCYTCTBOBAAO
exnxoe cpeactso o6mena. Curtyaumio yeyry6asao 1o, yTo
CMuTcoHOBCKHE 10TOBOPEHHOCTH HUKAK HE OrpaHHYHBa-
AH aMEPUKAHCKYIO HHQAALMIO, CHHMKEHHE KypCa AOAAAPa
¥ POCT BHELTHETOPrOBOTO Je(HLIHTa.

«Pasbyxuree» npearokeHHe eBPOAOAAAPOB B COUE-
TaHMM C MB(MAALHER ¥ OTKa30M OT 30A0TA KaK €JHHOro
CPEeACTBa 06MEHA TIPHBEAC K TOMY, YTO LIEHA YHIIUH 30A0-
Ta Ha ceoboanoM pbike nomaa 2o 215 poar. Craro co-
BEPIIEHHO OYEBHHO, MTO JOAAAP MCKYCCTBEHHO [Tepeotte-
HeH, a TBep/ble BaAloThi anaguoii Esponnst u Anonnu
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MCKYCCTBEHHO Hezoouerennl. B peppare—mapre 1973 .
MHPOBDIE (PHHAHCOBbIE PHIHKH OXBaTHA4 NaHnka. Joarap
PYXHYA, ¥ CTPAHbI ¢ TBEPABIMH BAAIOTAMH TIPEKPATHAH €TI0
nokynathb (T.e. IOAZePKUBATDL 3aBblUIIEHHBIH KYypC aMe-
puKaHckoi Baatotsi). HlTak, npomro yyts 6oabme roaa,
1 CmurconoBckas cuctema ((puxcuposannble o6MeHHbIe
Kypchl HeoGecnedeHHbIX 6yMaKHbIX BAAIOT) PYXHYAQ, He
BbI/lep7KaB CTOAKHOBEHMUSA C PEAABHOCTDIO.

9. esartmit atan: [InaBammuit Bypc
HEepa3MBHHHIX OyMamHLIX BaNWT,
maprt 1873 — ?

Korza aoarap pyxsya, mup Bepryacs k cucreme nrasa-
OIINX OOMEHHBIX KYPCOB Hepa3MeHHbIX O6yMaxkKHbIX Ba-
aoT. B EBpone o6mennbre kypebt BaaloT 6b1AH npuBsisa-
ubl 2pyr k 2pyry, a CLLIA cuosa nposear cumBoanuec-
Kylo — 40 42 ZOAA. 3a yHILMIO 30A0Ta — A€BaAbBALIHIO
zoarapa. Ha Baatornbix 6upaxax Joarap Bce mazaa M na-
JaA, HeMelKas MapKa, WBEHHAPCKHA (PPaHK M ATIOHCKasN
ueHa pBaAuCh Beepx, a BAactH CLLIA 6aarozaps pasbsac-
nenusam (Dpuamena n komMnanuy Hauaam ybemzaTbes, 4To
3TO Y eCTb HAeaAbHas AeHexHas cuctema. Kyaa-to nc-
4e3AH CAOMKHOCTH C €BPOLOAAAPAMH, PACCOCAACA Ae(H-
UMT NAATEKHOrO Haraiica. AMEPUKAHCKHE IKCIIOPTEPDI
Toe BbIAM Y:KACHO JOBOAbHBI TEM, HTO [aJeHHE Kypca
6AaroTBOPHO MOBAHSAO Ha 3KCMOPT — M BepHO, HAaro-
TBOPHO, BeJb TOBapbl MoAeleBeAH. | [paBaa, rocyaap-
CTBa BPeMsl OT BPEMEHH 3aHMMaAMCh BaAIOTHBIMH MHTED-
BeHUHAMH (T.€. BAAIOTBI BCE-TaKHM KOAE6AAHCD HE BIIOA-
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He cB060HO), HO B 061eM U neaom nacn MDpuamena
TOPHECTBOBAAH.

VBbt, cAHUIKOM GBICTPO BBIACHHAOCD, YTO CHCTEMA CBO-
60AHO NAABAIOIMX BaAIOT, HeobeCIle4eHHbIX 30A0TOM, Aa-
AEKO He naeaabHa. B 20Arocpounon nepenektipe crpanbt
C TBep/OH BAAIOTOH, HECOMHEHHO, OTKAXKYTCS MHPHTBCA
€ TeM, YTO HX /IEHBIH J0POKAIOT, a HX PHIHKH 6Aarosaps
ACMIEBH3HE JOAAApA 3aXBATBIBAIOT aMepPHKAHCKHe TOBA-
pbl. B otBeT Ha amepHkancKyro uHMAALMIO M 06eciieHe-
HUE JOAAApa APYTHE CTPaHbl GYAYT NPUHUMATD MEpbl: B
CBOIO OUepeb AEBAALBHPOBATb BAAIOTY, BROAHTE BaAIOT-
HbIA KOHTPOAB, CO34aBaTh BAMOTHbIE GAOKH M 0OBABAATD
SKOMOMMYECKHE BOHHBI — Bee, Kak B 30-e roant. Ho B
KPATKOCPOUHOH TIEPCTIEKTHRE FAABHAS OTIACHOCTDb ApYTas.
Ecaun zoarap obecriennpaerca, sTo 03HadYaeT, uto » Ame-
PUKE PACTYT LIEHbI Ha HMIIOPTHbIE TOBAaPhl, AMEPHKAHCKHUE
TYPHCTBI MCTIBITHIBAIOT HEYA06CTBA 32 TPAHMLEH, @ ClIPOC
Ha JellleBbie AMCPHKAHCKHE TOBAphl B APYTHX CTPaHaX TaK
BEAVIK, YTO LIEHbI Ha SKCTIOPTHbIE TOBAPbl BHYTPU CTPAHBI
noBbImatoTcst (MTO ¥ CAYMHAOCH, HATIPUMED, € IEHAMM Ha
muenuy H MAco). AMepHKaHCKHe BKCIIOGTepbl AEHCT-
BHTCABHO BbIMTPBIBAIOT, HO 3TO MPOHCXOZUT 3a CUET aMe-
PHKaHCKHX 110TPEGHTEASH, KOTOPHIM NPHXOANUTCA TIAATHTD
uHPAAIHOHHBI Haror. B utore 1973 r., xoraa npouso-
IeA 06BaA Kypca JOAAApA HA MHPOBBIX BAaAIOTHBIX ObIH-
KaX, aMepHKaHIIbI HCIIBITAAH Ha cebe, KaKoBO COCTOsHMUE
YTpaThl eHexHbIX OPHEHTHPOB, KOTOPOE CO3AAI0T PE3KUe
CKaYKH BaAIOTHOTO Kypca.

Tocae Toro, kak B asrycte 1971 r. CLLIA noasnocTbio
OTKa3aAHChb OT 30A0TOro cTangapra u B mapte 1973 1.

139




M. Pathapn

NepelIAM Ha NAABaOLMH BaAoTHBIA Kype «ro Dpuame-
Hy», AMepHka 1 MHpP B 11€AOM NepeKHAM HanboAee 60-
Ae3HEHHYIO U JAMTEADHYIO HHPASLHMIO H3 BCEX, YTO KOT-
Ja-AM60 CAYYaAHCh B MupHoe Bpema. Celtyac abcorroT-
HO SICHO, YTO AeAo He B coBnanenuu. Jlo Toro, Kak ZoArap
YTPaTHA CBA3b € 30A0TOM, OCHOBHDIE TPYNIIbI TIPHBEP-
HEHLEB HEPa3MEHHBIX GYMarKHbIX JEHET — KeHHCHaH-
ubl ¥ 3koHoMucThl Kpyra Muatona Mpuamena — yre-
PEHHO MPEeACKA3bIBAAM, UTO PhIHOMIAs LEHa 30A0Ta He-
MeZACHHO YNajeT A0 leHbl Ha 30A0TO, HCIIOAb3YEMOE B
[IPOMBIMILAEHHBIX LUEARX, T.€. 10 8 A0AA. 3a yHumo. U e,
M Apyrue, ABHKHMbDIE TIPE3PEHHEM K 30A0TY, YTBEPMKAA-
AH, YTO CBOEH «3aBblIIEHHOH» LIEHOH 30A0TO 06A3aHO HC-
KAIOYHTEABHO TEM, UTO €T0 MOAAEPKHBAET BEAHKHH M MO~
ryauit 1oarap. C 1971 r. prinounas uena 3oA0Ta Hu pasy
He MajaAa HUIKE TOM, KOTOpas CYIIeCTBOBAAA BO BpeMe-
Ha, KOrJa N0AAap 6bin obecneyen soaotoM (35 goan. 3a
YHIMIO); O6bIMHO 30AOTO CTOMAO B HECKOABKO Pas A0pO-
xe. Koraa B 50—60-e roant HexoTopble 3KOHOMHCTDI, B
Tom umcAe (ak Prosdd, npearararn yctaHoBHTD 30A0-
TOH CTaHAAPT € 06MEHOM YHIMH 30A0Ta Ha 70 A0AA., 9Ta
neHa Kasarach 6esymuo 3asbinennon. Celyac ona Boc-
npMHMMaAach 6B Kak GesymHO Huskas. KpaTHoe mosbi-
HIEHHE 11eH Ha 30A0TO C T€X NOP, KaK 30A0Toe obecrieye-
HHE ZOAAapa OBIAD AMKBHIMPOBAHO 104 BAMSAHHEM «CO-
BPEMEHHBIX» SKOHOMMCTOB, YKa3bIBAa€T HA JErpalaluio
AMEPUKAHCKOH BANIOTDI.

Ceityac HEBO3MOKHO OTPHLIATD, YTO BCE YCTaAM OT
6ecnpeneaentaon uagpaanuu 8 CLIIA u Bo Bcem mupe,
KOTOPYIO MOPOAMAAE 3pa [LAABAIOIIHMX HEPA3MEHHDIX BAAIOT,
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npoaoaxaromasica ¢ 1973 r. Kpome toro, nam nagoean
HEYCTOHYHMBOCTb M HEMPEACKAZYEMOCTH OOMEHHBIX Kyp-
coB. Ha cBo6oau0M poiske Ha popMHPORaHME 11eH OKa3bl-
BAET BAHSHHE €CTECTBEHHAS HEONpPEJEAeHHOCTb. B Hawe
BPEMA Ha 3Ty ECTECTBEHHYI) HEONPEAEAEHHOCTD AOMOA-
HMTEABHO HAKAAAbIBAETCSA elle H UCKYCCTBENHAsA IOAMTH-
Yeckas HeCTaGHABHOCTD, BbI3BAHHAS TOAOKEHUEM JIEA B
cdepe aenexHoro obpawyenus (Kanaas CTpaHa BbITyCKaeT
CoBCTBEHHDIE Hepa3MeHHbie GyMakHbIe ZIeHbIH, a 061K
ZAA BCEX MHPOBBIX AEHET He cyigecTByet Boobue). Meu-
1 Dpuamena o nraBaronmx HepasMeHHbIX AeHbrax 06-
PATHANCD B f1pax, H »eAaHHe BEPHYTbCSA K CHCTEME (PHK-
CHPOBAHHDIX 0GMEHHBIX KYPCOB BIIOAHE TIOHSTHO.

K necuacrnio, kaaccHueckuit 30A0ToM cTaHAapT nIpe-
6bisaeT B 3absennn. |lean 6oAbIMHCTBA amepHKanckux
H MHPOBBIX AHAEPOB — 3TO MEPEXO0/ Ha KEHHCHAHCKHH
CTaHAAPT, KOTOPbIN NPEACTABAAET CO60H BCEMHUPHBIE He-
paaMenHble GyMazkHBIE A€HbrH, SMUTHpYeMble Beemup-
ubiM pesepeubim 6anxoM (BPDB). He umeer nuxakoro
3HayeHMs, KaK 6yAeT HashBaThCH HOBasA BAAOTA: «baH-
xop» (xax npeararar Keiuc), «ynura» (uaes apyroro
otua Bperron-Byackoi cucrembr, MB® u BB, Tappu
Jexcrepa Yaitta) uan «pennkc» (nsobperense raserns
«The Economist»'). T lpmunuasno To, 4to oHa cosaact
BO3MOSHOCTD HEOIPaHMYEHHOH MHPAALMHY B MUPOBOM

! [«The Economist» — uzaarommniics ¢ 1843 r. BAusTebHblil 6pH-
TaHCKHIt exeHeZeABRHK, — N0 TPaZHUMH TIPOIOANKAET HA3bIBATh
ceb6s razetoit (the newspaper), xoTs no Bcem Npu3HaKaM ABAJETCS
asypuarom. — {Ipum. nep.]
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MaciTabe; OrpaHHueHHsi, KOTOPbIE HAKAA/AbIBaeT Ha TeM-
bl MEQASIMH NEePCIEKTHBA MAATEXKHOIO KPH3HCA HAH Na-
aeuust Kypca, 6yayT aukenanponakbl — seas BPB cmo-
xeT B A1060e BpeMsl IOANEYATATb HYAKHOE KOAMMECTBO
6aHKOPOB U CHABANTb MMM TY MAM HHYIO cTpany. Hosbiit
6aHKOBCKHH MHCTHTYT 6YA€T eAMHOAHYHO PEryAHPOBATH
M NPEAAOKEHHE AEHET, H HX PacilpeNeAeHHEe MEKAY roCy-
JapcTBaMH; ecTecTsenHo, uunoBHiku BPD 6yayr ceato
BEPHUTD, YTO OHH YIIPABARIOT HHPAIUMEH H KOHTPOAUPY-
10T ee. |akoit 6aHK, ecAH OH 6yAET CO34aH, MOAYUUT BO3-
MOKHOCTD MHMUUMHPOBATD UH(DAALIHIO B MHPOBOM Macii-
Tabe M, BHE BCAKOTO COMHEHHS, STOH BO3MOXKHOCTBIO BOC-
noabayeTcsi. |akHM 06paszoM, eZMHCTBEHHON Nperpaoi,
OTAEAMIOLIEH YEAOBEHECTBO OT IKOHOMUUECKOH KATacTpo-
(bl — THIIEPUH(MILIMK B MUPOBOM MacluTabe, 6yzeT cro-
cobrocts secemuproro LD Boppems pearupobats na c6ou
B aenexnoh cucreme. Heseceras nepcnextusa.
Koneunas 1eAb keHHCHAHCKY OPHEHTHPOBAHHDBIX MH-
POBDIX AMAEPOB — ITO BCEMUPHbIE GYMasKHbIE ACHBIH U
BCEMHMPHBIH [lenTpaArbHblii 6ank. Mx 6Amxarimas nean —
BosBpat k Dperron-Byackoit cucreme, Ho 6es orpannye-
HUH, CBA3aHHbIX C 30A0TbIM obecnevennem. Kpynuemnne
ueHTpaAbHble 6aHKHM MHPA yKe NPOBYIOT A0TOBOPHTHCA
Mexay coboi 0 KOOPAMHALMM AEHCTBHI B cepe AeHexk-
HOH M SKOHOMHYECKOH MIOAMUTHUKH, COTAACOBaHHH TEMIIOB
HIPAALUMH ¥ BBEAEHHH (PUKCHPOBAHDBIX OOMEHHBIX KYp-
coB. Muunmatuna BeescHns o6umeeBponesickoit 6yma-
HO# BaAIOTDbI, SMUTHPYEMOH €BOONCHCKHM LIEHTPAAbHBIM
BankoM, moutu yeruaracs yerexom. [ lponaranancrckas
KaMIaHUA N0CTPOEHA Ha TOM, YTO AOBEPYHBYIO NyBAHKY
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MPOCTO-HAMPOCTO OO6MaHbIBAIOT: YBEPSIIOT, YTO CBOBOAHASA
ToproBAs BHYTpH EBponeiickoro skoHoMuueckoro coob-
mectra (EDC) nenosmoxua 6e3 obieenponeiickoi 610-
POKPATUHECKOH HAZCTPOMKH, € AMHON HAAOTOBOH CHCTEMDI,
# B ocobenHocTH 6es esponeiickoro LID u obigeesponeiic-
Kux Gymaxnabix gener. Caeaylomum marom nocae cosaa-
HUA 061UEeBPONEeHCKOro UEeHTPAABHOTO HaHKA CTAHET YCH-
Aenue cotpyauniectsa ¢ Degeparvhont pesepsHol crcre-
MOH H ZIpyTHMH KPYTIHHIMH 1eHTPAAbHBIMH HaHKAMH, a Tam
neZarexo v a0 Beemupnoro uentparshoro 6anxa. Mexay
npouuM, nyTs k Beemuprnomy nenrparsHomy banky Ha-
BepHsika ezeT depes bperron-Byac co Bcemu ero npeaec-
TAMM BPOAE KPU3HCA TOPIOBBIX 6aAAHCOB M NOCAEACTBUM
ZelcTBHA 3aKoHa |psimeMa, KoTopble HeM3beKHbI B CHC-
TeMe, OCHOBAHHOMW Ha (JUKCHPOBAHHBIX OGMEHHBIX Kypcax
HepPa3MEHHbIX 6yMa?KHle BaAIOT.

Byaymee mMupoBoii aenexHOH CHCTEMBI BBITASAUT
mpauno. [ loka kraccHueckuit 30A0TOH cTangapT He Oy-
JleT BOCCTAHOBAEH, MasiTHHK GYJET KauaTbCA OT CHCTEMDI
MAABAIOIUUX KypCOB K CHCTEME (PHKCHPOBAHHBIX KYPCOB
u obpatro. Hu Ta, uu apyras cucrema nopmarbuo pabo-
TaTh He 6yger. CaeacTBHEM NONBITOK H36ekaTh pasBara
A€HeKHOH CHCTEMBI CTAHET MOCTOSIHHAA A0AAAPOBAA HH(D-
Astuvs (B NePCrIEKTHBE — THIIEPHHMAALMA ) M POCT BHYT-
pernnx nen 8 CILA. Unpasums suytpu crpanst 6yaer
YCHAHBATDBCA M CTaHET HEKOHTPOAMPYEMOH, 3a IpaHMNa-
vy CIIA npowusoiizer aesunterpauns aene:xsol cuc-
TeMbl H HauHyTCs SKOHOMHYeckue Boinbl. Eanncraen-
HbIR CII0CO6 M36€XKaTh KaTacTPodhbl — 35TO PaAHKAAb-
HOE NMEPEYCTPOHCTBO AMEPUKAHCKOH H MHPOBOH ZLeHEKHOH
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cucrembl. Mup aorsen BepHYThCs K CBO60AHOMY PbIH-
Ky AeHer, HHaie TOBOPS, K 30A0TY, — eCTECTBEHHO Bbl-
6paHHOMY PBIHKOM A€HeKHOMy ToBapy. “To kacaercs ro-
CYAApCTBa, TO y HEro CAeAyeT NOAHOCTBIO OTOOPATh mpa-
BO PErYAHPOBATDb AeHexKHOE obpaLeHHe.



I'supo XmonwcMman
EBpo: HOBad MECHA HA CTapRIA nafg

06 380110UUU JEHEHNO CUCMEMBL NOCAE BBIXOAA
xnuzu M. Pombapaa

p a6ota Mioppes Por6apaa saBepuiaeTcs aHaAu30M
NPHH{MIOB MHPOBOH AEHEXKHON CHCTEMDbI, CYLIECTBOBAB-
wefi B kouue 1970-x rozos. D1a craThs nocsaieHa ToMy,
KaK pasBHBAAACh JIEHEHHAA CUCTEMA B NIOCAEAHEH YeTRep-
TH XX B. UT06b! ZaTh yAOBACTBOPpHTEADHOE OHDACHE-
HHE NIPOHCXOZMBIINM B STO BPEMs NIPOLIECCAM, HAM HY3KHO
BCTIOMHHTD HEKOTOPLIE aCMEKThI ZleHEKHOH TeOPHH, B Ha-
ctaocTu 60ree oapobro, yem y Porbapaa, ocTaHOBATD-
CS Ha TEOPHH KOHKYPHPYIOIHX BAAIOT.

1. Hoeble REHeXHRIE BIACTH

P 0T6apA H3AATAET HCTOPHIO MUPOBOH (PHHAHCOBOH CHCTE-
Mbl TaksM 00pa3oM, YTO €r0 YUTATEADb OCTOSHHO HAThIKa -
€TCf Ha O/IMH U3 OCHOBHDIX [IOCTYAATOB ASHEKHOH TEOPHH,
KOTOpPBIH COCTOHT B TOM, UTO 3(PeKTHBHOCTb 0OMena He
3aBUCKT OT KOAHYECTBA AeHer, HHaJe roBopsA, obbem npes-
AOKEHHUA AEHET HA PbIHKE HE HMEeT HHUKAKOrO 3HAYEHYS,
Hepaxno, ckoabko aener naxoautca B obpalgesun: ux
BCETJa MOXKHO OOMEHSTb Ha COBOKYNHBIH 3anac TOBAPOB
M YCAYT, HMEIOILMACS B ZaHHBIN MOMEHT Ha puike. Ecan
KOAHYECTBO JA€HET B 06pallleHHH YBEAHMHBAETCS, TO OHH
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TIPOCTO HAYMHAIOT O6MEHUBATBCA HAa TOBAPbI M YCAYTH 10
60Aee BBICOKMM LIEHaM, a €CAM OHO YMEHDIIAETCSl, TO CO-
OTBETCTBEHHO TI0 60AEE HHKHM.

Jrst notpebuTeaeit ypoBenb 1eH He HMEET 3HAYEHUA.
KOMB JleHer B 06palgemm CTaHOBHUTCS MEHbIUE, UX HO-
MHMHAAbHbIE 0XO/bI MAJAIOT, HO OJHOBPEMEHHO CHH{a-
IOTCA 1IEHBI, ¥ Ha060POT, KOTAA MPEANOKEHHE AeHer YBe-
AMYHBAETCs!, HOMMHAABHBIE Z0XOAbI IOTPeGHTEAEH PACTYT,
HO H uenbt pactyt Toue. Copepmenno oueBHaNoO, YTO Ha
peanbubie AOXOAb! AMIOAEH H3MEHEHHE TIPEAACKEHHs Je-
HET HUKaK HE BAMSAET.

To e camoe oTHOCHTCH K 6M3HECMenam. YenemHocTb
UX 6n3HECA COBEPIEHHO He CBA3aHa ¢ ypoBHeMm ueH. Pe-
Waplyee 3HaYeHHe UMEET HopMa NPUObLAH, T.e. pasHH-
ia MeXAy 3aTpaTaMK Ha NIPOM3BOJACTEO TOBAPOB U YCAYT
¥ AoxozaMM oT ux npoaaxu. Pentabeabnble npeanpu-
ATHA MMEIOT ZOCTATOYHYIO HOPMY MIPHEBIAM, HepeHTabeAb-
Hble — HEAOCTATOUHYO, MHOT/AA Aazke y6bITOK (Koraa 3a-
TpaTb1 60abiue noctynaenui ). [loustho, uro HopMa npu-
6bLAH HHKAK HE 3aBHCHT OT HOMMHAAbHbIX 3HAYEHHH [IEH.
Ecau npearozxenne aener Ha pblike yBeAMMHBAeTCH, TO
PAaCTYT H LIeHDbI, STO CKa3HIBAETCA U HA 3aTPATAX TIPEANPH-
HMMATeAd, i Ha NOCTYIIAEHHSX OT NPOJA.

Ho ecam o6mem coBokymHoro npearoxenus AeHer Hu-
KaK HE BAMAET Ha 3()PEKTHBHOCTb HX UCTIOAb3OBAHHSA B
Ka4ecTBe CPeACTBa 06MeHa, TO TIOUEMY STOT ITapaMETP TAK
CHABHO UHTEPECYET SKOHOMHCTOB M noanthkos? s vero
HyKHbI (PMHAHCOBBIE HHCTHTYTHI THNA Dynaecbanka (T.e.
geHTpaibHble 6anku) man Mexaynapoanbtit BaatoTHbIA
dona (MBM)? Beab ux rraruas GpyHKIMA COCTOUT Kak
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pas B TOM, 4TO6DI PETYAMPOBATD MPEJAOKEHHE JEHET H 3a-
HHMATBCA HX PACIIpEAEAEHHEM.

Pot6apa rosopur, uTo o6paiiaTh BHUMaHMe CAELy-
€T UCKAIOUHTEABHO Ha U3MCHEMUS COBOKYIHOTO MPEAAO-
xenusa gener. He To 94To6b1 OHM Kak-TO BAMRAM Ha HC-
ITOAL30BaHMe JeHer B Ka4eCTBe CPeICTBA OOMeHa, 04HAKO
C U3MEHEHHAMH COBOKYIIHOTO MPEeAAOKEHHA AEHET 2KECTKO
cBasano ux nepepacnpeaeaerue. Korna aenerxnan macca
PACTET, TO JONOAHHTEABHDBIE AEHLIH CHAYAAA JOCTAYOTCS
Y3KOH TpyTiIe AHL H TOABKO IOTOM MOCTENEHHO AO0XONAT
IO OCTAAbHDBIX YHaCTHMKOB PbIHKa. 1€, KTO nepsbiMu To-
AYHAIOT JONOAHHTEABHBIE JEHbIH, YCIEBAXOT BOCNOAB3O-
BATbCA UMM, YTOOBI 3aKYNUTh TOBAPbI M0 CTapbiM LEHaM, H
STO HEM36EKHO MPOKCXOXMT 3a CHET OCMAAbHBIX, TEX, KTO
MOAYYaeT AOCTYTl K HOBbIM AeHbraM B TOT MOMEHT, KOrza
LIEHB1 Y2Ke BbIPOCAH. «

Kopoue rorops, usmenenne npearokenns aeHer npak-
THYECKH HE BAMACT HA HX 3(I(EKTUBHOCTb B KavecTBe
cpeacTBa o6MeHa, 0AHAKO OT HETO 3aBHCHT Nepepacripe-
JEAEHHE JOXOAOB BHYTPH oblecTsa.

C nesanamsTHBIX BpEMeH rocyaapcTBO CTaparoCh IO-
CTABUTb UBTOTOBAEHHE AEHET 110J CBOH KOHTPOAD H II€-
pepacripeeAaTb UX B cobCTBeHHbix HuTepecax. Porbaps
ybe AUTEABHO ZEMOHCTPUPYET, KaKMM 06pasoM rocyap-
CTBY B KOHIIe KOHLIOB YAAAOCh OCYLUECTBHTb CBOM Hame-
PEHHS LLEAMKOM M NOAHOCTbI0. B 6bLAble BpeMena aeHbry
6bIAM METAAAMYECKUMH (30A0THIMM MAM CepeBPSHBIMK ),
¥ NIO3STOMY HUX NPOU3BBOZACTBO ObIAOG OrpAaHHYEHO 3aflaca-
MM COOTBETCTBYIOIIHX MeTaAAoB. Hbmemnue, warge see-
To HymaxxkHble, JeHbIA ~— 3TO, COOCTBEHHO, Y3aKOHEHHDbIE
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CpeACTBa MAaTeza', T.e. 3ameHHTeAr AeHer. Mx MoxHo Ha-
TIEYaTaTb B AI0O0H MOMEHT CTOABKO, CKOADKO 3aX0O4€ET M3-
rotosuteAb (MacTHOE AMIO MAM rocyaapcTBo). | Ipusure-
rHPOBaHHbIE TPaMKAAHE HAH [PYRIIb] IpaXKAaH, ¥ KOTOPbIX
€CTb BO3MOKHOCTD 110 3KEAQHHIO JONe4aTbIBATh AEHbIH,
€CTECTBEHHO, CTAHOBATCA 6orae 3a CHET BCEX OCTaAbHDIX.

He Tpebyercs ocobix ycuasmit, urofnl oLieHHTb BARSHHE
AeHeKHbIX BAACTeH Ha nepepacnpezeaenve aener. Ha cso-
604HOM DBIHKE UCKAIOMHTEABHO MHEHHE TIOTPEGHTEAEH OF-
peleAseT, IPOH3BOACTBO KaKHMX TOBAPOB M B KAKOM KOAH-
YeCTBE ABAAETCS peHTabeAbHbIM. [aKuM 06pasoM, AOXOAbI
NIPOMSBOJMTEAS] 3aBHCAT TOAbKO OF notpebyreneit. Oznna-

! Hepasmennple 6ymasubie zenvru (flat money) — sr0 ocobmii
THT AeHer, XOTOpbie HMET NPHHYAHTeAbHKbiH Kypc. C oauoit cTopo-
Hbl, OHH He SIBASIOTCH TOBAPOM, T.e. He MOZYM UCIIOAL3OBATHCH HH B
KaKHX APYTHX UEASX, KpOMe KOCBEHHOro ob6MeHa. DTo AeficTBUTeAbHO
npocTo 6yMara, NO3TOMY TakHe AeHBTH He MOTYT ecTeCTBEHHbIM 06-
pasoM NOSIBMTBLCS Ha pbiKe. DymaimHble AeHbIM MOFYT BOSHHKHYTb
HUCKAIOYHTEABHO M0 BOAE FOCYAapcTBa H MPOAOANXAIOT obpalarbes
ToAbko 6Aaroaaps ero nojaepixke. C apyroil cToponst, npearoxe-
HHe HeobecnedeHHbIX GyMaKHbIX AeHer MO2KHO YBEAH4NBaTh A0 bec-
KOHEYHOCTH, IOTOMY YTO 33 HHMH B GYKBaABHOM CMBICAE CAOBA HM-
yero He cTouT. HeobecreueHHOCTb TakuX AeHer ApUe BCETd NPOABAT-
€TCA B TOM, YTO NPOCTOrO PACTIOPAKEHHS NPe ACTABUTEAR JeHEKHBIX
BAacTeit (06BIYHO FAABBI LIEHTPAABHOTO GaHKa) J0CTaTOYHO AAR TOTO,
YTOBbI UX «aanackl» HaMemnAuch, CoppeMeniible 6yMarsHble ACHDBTH,
SKAOYAA BCe HbiHe CYLIeCTBYIOUHE HalHOHAABHbBIE BaAIOTDI, — 3TO
tHnuumbie fiat money. Osu cywectBytor An60 B Popme HalHKHOT L1eHT-
paAbHOro H6aHka, AH60 B JOPMe A€TNO3HTOB, IIPH 3TOM B CAYyYae Aero-
AHTOB TeXHHYECKAR CTOPOHa (HanpuMep, AOCTYI K cHeTaM Hepes WH -
TepHET), pasyMeeTca, He HMEET HHKAKOTO 3HaYeHHA,
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KO BMENIATEALCTRO JEHEMKHDIX BAACTEH HCKaKAET AEHCTRHE
MeXaHH3MOB cBo6oaHOro pbinka. | lockoAbky 1M Hirero ne
CTOHT BBITYCTHTb CKOABKO YTOAHO ZEReET, OHH NI0AAe0AHBA -
10T Ha MAaBY HepeHTabeAbHble e ANPHSTTHSA, HaKaYHBas HX
HOBLIMH JeHbrami. Pasymeercs:, AATAT 32 3TO HETIPHUBHAE-
THPOBAHHDBIE Y4aCTHHKM PbIHKA. 1aKMe AeAICTBHA JeHeKHbIX
RAACTeH NOAPBIBAIOT PHIHOYHYIO KOHKypenwmo. locyaper-
BEHHbIEC MAHMITYASILIMH C TIEYATHBIM CTAHKOM CO3AAIOT HA-
AIO3HIO BOAMOMHOCTH GECKOHEMHOro YBeAUUeHHA BIoLKeT-
HOTO AeuuuTa 1 6ECKOHEYHOro PoCcTa (hOHAOBOTO PbIHKA.
Hrak, 6ymaskuble AeHprH — 5TO BaKHEHIUHI HHCT-
PYMEHT AR PEANHIALIMHN HHTEPECOB MPHBUAETHPOBAHHDIX
rpyIy, IPUBHAETHPOBAHHDIX TPEHAE BCErO B CMbICAE TIPH-
HAZAEKHOCTH K cTapbiM 9autam. Onp aeraror 6oraThix elye
60rave, CHAbHBIX Mupa cero — eite cuabHee. Onopa Ha
J06pOBOABHOE COTPYAHUYECTBO He MPUHOCHT TAKOH BAACTH,
KOTOPYIO 0DeCIIeYHBaeT KOHTPOAD 33 COBOKYIHBIM TIpes-
aoxenvem aeder. Fmes B cBoeM pacnopsazxennn 6ymax-
Hbi€ IeHbIH, TOCYJAPCTBO MOKET HEMPEPhIBHO YBEAMYHBATD
CBOH pacxozbl, a MAATHTD 34 ITO BbIHY:EHDbI TpazkjaHe.
B Mexaynapoanbix o6MeHax HCMOAb3YIOTCS pa3AMy-
Hble (OPMBI OyMaKHDBIX ZEHer, HO 5TO HUHErO He MEHHET 110
cym aera. Bymaxubie aenbry (a 6ymaxsubte enbru — 1o
0623aTeABHO 20CY4APCIMBEHNBIC AEHPIH) BCEMAa CAYMAT
aAs necnpaseaansoro oboramenns. Awbas muposas ge-
HENCHASA CUCMEMA, OCHOBAMHAS HA BYMAINCHBIX JeHb2AX, ~—
3O BCE20 AULUD NPOJOANCCHUE NEPEPACTIPEAEAUNEABHOU
noaumuxu 20cyaapcmea Ha apyrom gposre. B csoe spems
HaUHOHAAbHDBIE JeHEeMHble CHCTeMbI ObIAM CO34aHbI TOCY-
ZapCTBOM JAA TOTO, YT00b! 0DecIies I Th NPUBHAETHPOBAHHOE
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OAOKEHHE OAHTHHUECKOH SAMTBI 3a CUET BCEX OCTAABHBIX
rpaxaaH. lak W MexAyHapOZHbIE (PHHAHCOBbIE HHCTHTY -
ot (EBponesickas Bantornas cucrema, Enponefickuii wenr-
parbHblit 6aHK, VIek ayHapoAHbIH BANOTHBIH QOHA U T.4.)
CYIIECTBYIOT AAR TOTO, YTOGBI COXPAHHTb H YKPENHTb TIPH-~
BHMAETHH IOAUTHHECKOH U 3AMHHHUCTPATHBHOH 3AMTHL.

3a nocAesHMe Tozbl MBI CTaAM TOPA3A0 BAHIKE K «HO-
BOMY MHPOBOMY MOPAAKY», KOTOPbIH CTPEMUTCS HaRA3aTb
Esporie, finousm u CIUA sausresbnas rpynna npaso-
BEPHDIX KEHHCHAHLER: IOAMTHKOB, GH3HECMEHOB, HHTEA-
aextyaroB. Onu xoTaT, 4TOObI MexAyHApOAHAs BIOPOKPA-
THS MOAYYHAA MOAHBIH KOHTPOAb HaJi 3KOHOMHKOH CBO-
6oamoro pbinka. I Ipy HoBoM nopszke Bech MUp ZoAxeH
nepeiiTH Ha eAHHDbIe GyMaxKHbIe AEHbMM. 3a MCIIOAHEHH-
€M YKa30B BCEMHPHOMN 610pOKpPaTHH 6yAET CAEAUTb BCE-
MHQHAS TOAMLHA'.

B 1990 r. Por6apa cuntar s nAanb! AeAoM Aarexoro
6yaymero. Ceroaus oumn wacTHuHo ocywgecrsuaucs. [ lep-
BbiM KHPTHMYHKOM «AHBHOTO HOROI'O MHPa» CTAAO CO37a-
nre Beemuproii Toprosoii opranmsanuy, koropas cMeHH-

' Cwm.: Rothbard M. Wall Street, Banks and American Policy. Au-
burn, Ala.: Mises Institute, 1995. P. 53 ff. Ya apyrux ucrosrukos
OTMETHM KHHIY aMepuKaHckoro kotrpeccmeta Pota [Toaa (The Ron
Paul Money Book. Lake Jackson, Ron Paul and Associates, Inc.,
1991. P. 221 ff.). [Toa Me:xay npouuM npuBOAMT cnMcoK eBpoONei -
ues, kotopbie cyutator ELJB nepebim warom k Muporomy yenrpo-
6arxy (¥ COOTBETCTBEHHO K MUPOBDBIM JeHbram): JxoBatHu AHbeA-
an, Kapa Kaperenc, Kax Jerop, Bum Jyhsentepr, Barepu-tKnc-
xap a'Scren, Yurppea [y1, Make Konwram, I'. A. Meprae, Teavnyr
mmar u Fanc Moxen @oreas.
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Ad MHOTOCTOPOHHHE MEKTOCYAAPCTBEHHbIE TOPTOBbIE CO-
rAamenus, aeiicteoBabune B pavkax JAT 1. B navase
1994 r. 6b1r0 sakaroueno CesepoameprkaHckoe coraa-
wernHe o cBoboge Toprosan (HAMTA), a uepes 5 rer,
B navare 1999 r., 6p1r cosaan Epponeitckuii uentpaan-
Hbii Gauk. Pacter pauaune Esponericxoit komuccnn, xo-
Topas ABHO cunTaeT cebs Mpoodpasom GyayIIero eBponeH-
ckoro npasuteabctBa. CoszaHue BCEMHPHOTO LEHTPAAb-
HOro Hatika NoKa He TIAQHMPYETCS, HO yiKe OUEBHAHO, 4TO
3TO AOAXKHO CTaTb CAEYIOU(EH CTYTIEHbIO Pa3BHTHA MHPO-
BOH JleHe2KHOH CHCTeMbI TIocAe Toro, Kak B EBpone okou-
YaTEAbHO MCUESHYT HaLMOHAAbHbIe BaAIOTbI. Bcemuprniii
I1D Broane moxxer 6brb co3zan na 6ase Beemuproro 6an-
Ka, KOTOPBI CYILECTBYET ZOBOABHO JAaBHO W 3aHMMAETCH
nenonsTHo 4em. Jlo cux nop Beemuphniit 6anx B ocHos-
HOM 3aHAMAACA TeM, YTO OBECTeYMBAA COXPAHEHHE Y BAa-
CTH KOPPYMITMPOBAHHBIX SAUT B CTPAHAX TPETHEro MHPA,
MPeAOCTaBAAAA UM KPEAUTDL, T.¢. CPEACTBA, H3bATHIE ¥ 3a-
NaZHbIX HAAOTONAATEAbIIHKOR, B 06MeH Ha KpeaMTbI KOp-
PYMITHPOBAHHbIE PEKHUMDbI COTAALLIAAMCH HA BOEHHOE CO-
TPYAHHYECTBO ¢ 3amazoM B Xoze XoAoaHOH Boibl, Kpome
TOTO, Te MIPEANPHSTHA-SKCIIOPTEPD], Y KOTOPBIX YCTaHOBH-
AMCD Xopotite oTHoinenus ¢ Beemupubiv 6anxom, MoryT
pacCYHTHIBATb Ha NPHUBHAeTHH (3TO Ha3LIBACTCA «TOHE-
Hast AHGeparu3altis SKCIOPTa ).

L Iupoxo pacnpocrpanentoe o6bAcHeH e, 4TO 3a CTIOA-
3aHHMEM YEAOBEYECTBA K HOBOMY MHPOBOMY MOPAAKY CTO-
MT HEKHH BCEMHPHBIR 3aTOBOP, SIBAAETCA COBEPLIEHHO He-
aoctatoynbiM. Ecan HasBaTh aeficTBHA ¥ mAanbI rpynb
AIOleH «3aTOBOPOM>», TO OT 3TOTO HHYETO HE MPOSACHSETCS.
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pasymee'rc;l, Yy BCEeX )UOJ],ei‘.I eCTb ONPECAEACHHDIEC IIEAH, €CTb
OHM M Yy KeHHCHAHLEB, 0JHAKO TPebyeTca JoKasarb, rove-
MY MMEHHO CTOPOHHHKaM HOBOrO KeHHCHaHCKOTO IopsaKa
YAAAOCH B BHAYHTEABHOH CTeNEHM AOCTHYb CBOMX LEAEH.
B uem cocrostan 06bexTHBHBIE YCAGBHA, KOTOPDIE TTO3BO-
AHAM MM 3TO CAEAATb?

2. Bosuukunoseuue EBponeiickni BanmTHOR
cuctemnt (EBC)

Iocre xpaxa Bperron-Byackoii cucrempr 1 Cuerrcoroe-
cxoro corramenus 1973 r. y nentparbhbix 6aHKoB okasa-
Amch paspsasatbl pykH. Ouy HanewaTaAM ZeHbrH, KOTopble
TNOUIAH Ha (PHHANCHPOBAHHE COLMAABHBIX PACXOAOB TOCY-
ZapCTBa B COOTBETCTBHHM C MAEEH TaK Ha3bIBAEMOTO «TO-
cyzapcTBa Bceobiuero 6AarofieHCTBHA» M MOAJEPMKKY He-
peHTabeabhbix npeanpustuit. [ Ipeanpustaa st An6o ne-
NOCPEeACTBEHHO FPHHAAEKAAM FOCYAAPCTBY, AMGO KHAM
Ha rocyzapcTBeHHble cybcnann. Kpome Toro, nenrpaan-
Mble 6aHKM OTKPbIAM 0UeHh «THOKHE» KPeAUTHBbIE AMHHM
A KOMMepUYeCKHX HAHKOB, TaK YTO KOMOAHKH CMOTAH BbI-
AaTb OrPOMHBIE KPEJHTbl PETHOHAABHBIM U MyHHLIHMAAD-
HbIM BAACTAM.

Zlrst Tex, KTo NepBBIM MOAYYHA ZOCTYN K HOBBIM J€Hb-
I'aM, HACTYTIMAM 30A0Tble AnH. B [epmanun ot smuccun
BBIMT'PAaAH B ITepByIO odepeab 6aHKH, METAAAYPTH, HPO-
H3BOAUTEAH aBTOMOOGHAEH, YHHOBHUKH, NPOPCO0O3bI H
nipoussoantern rekapcts. Onnako 6bIAH M TOGOYHBIE
3¢ PeKThI, NPHYEM Ja:Ke AN Hanboxee TNIPHBUAETHUPOBAH-
HbIX Py,
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Bo-nieprbix, Bbrspanmbii smuccred pocT ten (nuave rosops,
VHMARIHA ) TIPHBEA K «BETCTBY OT IEHET» , YTO YAAPHAO
N0 PHIHKY KPEAMTOB, STO, ECTECTBEHHO, BhI3BAAO HE/I0-
BOABCTBO CO CTOPOHbE GAHKOR Y MPOMBILIACHHOCTH,

Bo-Bropbix, uHpAALMS yAapHAa 1O ATOAAM C (PHKCHPO-
BAaHHBIMH JI0XOJaMM ¥ obeclieHnAa chepexkeHHs Ha-
ceAeHMA. DTOo BbI3BAAD HEJOBOABCTBO CO CTOPOHDI
CPeJHEero Kaacca, 0COBEHHO FOCCAYKAIIUX.

B-Tperbux, usgaauusa npuBeAa K ToMmy, UTO rpaX<AaHe
CTaAH MeHee OXOTHO JeAatdb chepexkenma. Bo muorux
CTpaHaX 3Ta TEH/EHLIMS TOAbKO Ha4ara HAMeYaTbCs,
OZIHAKO BCE 3aMHTEPECOBAHHBIE AMLIA ACHO IIOHMMAAH,
YTO POCT TEMIIOB MH(MASLIMH HeM36eKHO BbI3OBET Pes-
Koe coxpaigenve cbepexennit. [ lockoabky B To Bpe-
M5 CYIIECTBOBAAM ropasjo GOAee ECTKHE, YeM Cel-
Yac, OTPAHHYEHHs] Ha [lepe/IBHAKEHMS KATIITAAOB, TO 9Ta
TepCTIeKTHRA BbISbIBAAA 3aKOHHYIO TPEBOTY y GHaHeC-
meHoB. [ocyaapcTsa, 1 Te 3a6€COKOMAKCH 110 TOBOAY
BO3MO>KHOTO COKPAILIEHUS HAAOTOBBIX MOCTYTLACHMEL.

B-uerTmepThiX, BO3HHKAAZ HOBas NPobAeMa — CKAYKH
BaAlOTHbIX KypeoB. Kak uaeectho, Bperron-Byac-
Kaf CHCTeMa CKAAABIBAAACH H3 CAEJYIOIIHX OCHOB-
HBIX SAEMEHTOR:

nentparbhbii 6ank CLLIA (r.e. PC) B3sia na cebs
00513aTEABCTBO FACHTD JOAAAPBI BOACTOM 110 TpeboBaHHIO
YHOCTPAHHBIX [PABUTEABCTB H EHTPAABHBIX OAHKOB;
BCE OCTAABHbIE LIEHTPAAbHDBIE OaHKM B3siAM Ha cebs 065-
3aTEeAbCTBO T'aCHTh HALHOHAADHDBIE BAAHTDI Aompamu
1o TpeGOBAaHHIO rPAXKAAH;
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HayHOHAAbHDIE BAAIOTDI, TAKHM 06pa30M, Ob1AN pacnic -
KaMH Ha NOAYYEHHE ONPEAEAEHHOTO KOAHYECTBA 30A0Ta.
Hx xypc cootseTcTBEHHO 6bin 3adMKCHPOBAN.

B nomoii cucreme, ocHOBanHO#M Ha HepasMeHHbIX Hy-
MaKHbIX JeHbrax, Bcé 6b1a0 mo-apyromy. Hanmonaan-
HbIE BAAIOTB! yTPAaTHAH BCAKYIO CBA3b C 30A0TOM, TI03TOMY
IIeHTpaAbHble 6aHKK CTaAM CaMH PellaTh, CKOABKO HM Ha-
meyaTaTb JeHer. lak Kak PppaHKOB NevyaTaroCh GOAbLIE,
4eM HEeMEIIKHX MapOK, a HEMELIKUX MapoK — BOAbLLE, YeM
BeANAPCKUX (PPANKOB, Y T.11., TO MPOMNOPLMH, B KOTOPBIX
BaAIOTbI 06MEHUBAAMCH OAHA Ha APYTYIO, CTAAM MTOCTOSHHO
MEHSTbCA, TIPHYEM HeTpeACKasyeMbiM 06pa30M. IJTO He-
FaTHBHO CKA3aA0Ch Ha MEKAYHAPOAHOH TOPTOBAE, B OCO-
6€HHOCTH Ha JBH2KEHUH KaITITAAOB.

Ha s1om dore noBciosy BOSHUKAH HOBbIE IPYTITIBI HH-
TepecoB, TpeGoBaBIlHe BO3BPaTa K cHCTeMe (DUKCHPOBaH-
Hbix Kypcos. B 1979 r. ux yeuans nprsean x cosaanmio
Epponefickon Baarotnoi cuctembl. Ha Bpemencrkoit kon-
¢pepenuyn 8 1978 r. npasureancrea Mpanupn, lepmanun,
Uraruu, loaranann, Beaornu, Awoxcem6ypra, Janmn u
Hprangmu aorosoprancs 06 ycraHOBAEHHH «KOPHAODPOB»
ZIA HAlJMOHAABHbIX BaAfoT. B pesyabrare Ha cBer nossu-
AaCh TIPETEHLHO3HAsA KOHCTPYKIIMS, IOAYYHBIIAs Ae3HH-
(opmupyromee HazBanue « EBponeiickas BaAloTHas cuc-
temb» (EBC).

EBC cooTBercTrOBara TeM Tpe6OBaHHAM, BbITIOAHE -
HHe KOTOPbIX OBIAD CYIIECTBEHHO AAS NPOAOOOHPOBaB-
mmx ee npasAHEX rpymmuposok. [ locae ee BBegennsa npo-
H3011AA CTabnAn321MA O6MEHHDIX KypCOB. Puck, ceasan-
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HBIH ¢ MEXAYHAPOJHBIMH MHBECTHIMAMH, YMEHBUINACA,
TIOABUAMCH YCTOMUMBbIE TaPaHTHH MCTIOAHEHHs BHELHe-
TOPTOBBIX KOHTPakTOB. Hano noaepkHyTh, YTO OT me-
PEYHCAEHHDBIX M3MEHEHHI BHINTPAAH HE TOABKO «KAMM-
TAAUCTBI», HO M BCE IparkjaHe, II0TOMY YTO YTAyOAeHHE
MeK/yHaPOJHOTO Pa3/eAeHHs TPY/Aa YBEAHYHMBAET TIPO-
M3BOJHTEABHOCTb TPYAa BO BCEX CTpaHaX.

B 1o e spemst EBC ne npeaycmatpupasa norawmenus
HAIMOHAABHBIX BAAIOT 30A0ToM. B 310k cleteme Boobie He
6bLAO ZeHeKHOro ToBapa, nogobuoro soroty. Hammonars-
Hble BAAIOTBI MTPOACAKAAH ObITh HepasMeHHRIMH GyMaxc-
Hbivi genpramu, EBC peryanposaa mckarommreAbHo kyp-
Cbl, 110 KOTOPbIM OHH 0OMEHHBAAMCh JPYT Ha ApYTa.

Ionarno, nouemy EBC 6p1na yerpoena umenno Takim
o6paszom. Harrmme aenexwnoro Tosapa (30r0Ta) pesxo or-
PaHHYHBAET BO3MOXKHOCTD IMHCCHH HEobecTie e bIX Je-
rer. Ho npassiuve kpyru etpan, cosgasumx EBC, xak pas
60ABIIIE BCETO ObIAM 3aHHTEPECOBAHDI B TOM, YTOObI HMETh
BO3MOKHOCTb ZOTIEYaTHIRATL «IyCTble» AcHbrH. Mmen-
HO TIPHOPHTETHBIM AOCTYT K HOBBIM JieHbraM obecneynBan
yKpenAeHue Hx skoHomireckux noauumi. | lostomy EBC
MOTAa 6bITh OCHOBAaHA TOABKO Ha 6yMazKHbIX JeHbrax.

3. 3uayenue EBC (1979—1998 rr.)

A'\f‘ Toro 4tobbl ouenntsb 3Havenne EBC, mymxno orka-
3aTbCA OT OAHOTO YPE3BbIMAHHO PACTIPOCTPAHEHHOTO 3a-
6ayxaenna. Heabas cyautn o yem-Au60, B TOM umcae o
(PMHAHCOBBIX HHCTUTYTAaX, HCXOAA U3 HAMEPEHUN HX CO-
3aateaen. EBC coszararach a4 Toro, 4To6b1 yeTanosus
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@UKCHPOBaHHble 0bMeHHbIE Kypchl HeobecnedeHbIx Oy~
maxcubix Baarot. Ho B xusnu Bce okasaroch no-apyromy.

INpeactaBum cebe, kaknm 06pa3om Moraa 6b1 PYHKIIH-
OHHPOBATh A€HEKHAs CHCTEMA, OCHOBaHHAA Ha (PUKCHPO-
BaHHBIX Kypcax HeobecrneueHHbIX 6yMaKHbIX BAAIOT. 1eX-
HU4ECKH OHA CBOAUTCSA K TOMY, YTO 8Ce LleHTpaAbHbIe OaH-
KM GepyT Ha cebsi 0643aTEABCTBO NOKYIIATb BAAIOTY ApPY?
y apyza. Llentparbubiit 6anx oraesno Basrol crpanm
MOXKET PETYAMPOBATH KypC «CBOEH» BAaAIOTHI TOABKO OT-
vacru. Koraa xypc pacter, oH B coCTOAHMM €r0 CHUSHTD,
JASL 9TOTO €My AOCTATOUHO 3aMYCTHTH HEYaTHLIM CTAHOK
H JOTIeYaTaTb COOTBETCTBYIOLECE KOAHYECTBO GyMaHBIX
aener. Oanako ecAM Kypc MajaeT, TO BCE ropasao CAOHK-
nee. Danxk, xoneuso, MoxeT NOTPaTHTD YacTb cBOMX pe-
3epBOB, 4TO0LI BLIKYITUTb COOCTBEHHYIO BAAIOTY M TEM Ca-
MbIM MOAHATD €e KypC. HO JOATO TaK MPOAOAKATDCA HE
momxer. Jance pesepsm Dynaec6anxa, n Te nveror npesen,
YTO Y TOBOPHTb 06 OCTaAbHbIX Gamkax. | lostomy Bbl-
KyNaTb BaAIOTY, Kypc KOTOPOH NajaerT, 110 HAee ZOANKHbDI
HEHTPaAbHbIE GaHKK APYTHX cTpaH (Mexay IpoYuM ara
5TOr0O UM HEO6XOAUMO MOHTH Ha ZOTOAHHTEALHYIO SMHC-
CHIO «CBOEH» BaAKOTBI).

S1Hx coobpaxennii BIOAHE A0CTaTOWHO, 4TOGBI NO-
HATb, YTO B CHCTEME, OCHOBAHHOH HA (PUKCHPOBAHHBIX
KYpCaX HEPA3MEHHDIX ACHET, HMEeTCs MPHHUHMIMAABHBIN
nopok. lakoro posa cuCTeMoil Upe3BbIMAHO AErKO MaKH-
nyAupoBaTh. BerniomHuM, aas yero oo6ie HyKHbI Hepas-
MeHHble 6ymaxubie gerbru. B otanune ot 6ymarn, obec-
MeveHHON AeHeKHbIM TOBapoM {B0AOTOM), HCTIDAB3OBA-
HHE B KauecTBe JeHer HeobecrneyeHHoH 6yMart OTKpbiBaeT
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HEOTPaHMYEHHDIE BO3MOMKHOCTH AAsi SMUCCHH. A smuc-
CH3l HY#Ha COCYAAQCTBY AAA TOro, YTOOb! Nepepacnpene-
ASITb J0XOABI 110 CBOEMY YCMOTPEHHIO. [eM He MeHee 3TO
niepepacnpeseAeHHE Z0X0A08 MPOUCXOAUT HCKAIOYHTEAD-
HO BHYTPH CTPaHm, NOTOMY YTO C(PEpPa BAUAHHMSA HALHO-
HAABHBIX LEHTPAAbHbIX OAHKOB OrpaHMYeHa Mpeseramu
cooTBercTByIOIMX Tocyaapers. Hanvonarsubii LD ue
B COCTOSHHM CAEAATL Horaue «cBoe» rocyAapCTBO 34 CYET
coceannx. Ecau on smutHpyer nosble ZeHbTH, TO Kypc
HA[HOHAABHOH BAAIOTbI HA1MHAET NaZaThb, U 3TO H3MeHe-
HME KypCa HPUBOAUT K YCTAHOBAEHHIO HOBbIX NPOMOPLIHI
Me Ay UMIIOPTOM H SKCIIOPTOM.

B cucreme puxcupoBanHbix KypcoB reobecneven-
HbIX HyMakHbIX BaAnIoT Bee 06cTouT uuave. Kax Mo npo-
ZEMOHCTPUPOBAAH, B HEH MHOAAUUA OcTaeTcst He3HaKa-
3aHHOH, HOAEe TOTO, HOOWIPAETCA: BEAD €CAH KYPC KAKOHK-
AHOO BaAIOTBI NIa/laeT, TO OCTAAbHDIE YHACTHHKH PBIHKA
(uenTparbubie 6aHKH) 06a3aHbI yAEPKHUBATD €r0, TOKY-
Nasi STy BAaAIOTY, MIPHYEM 10 CTAPOMY, T.€. 3ABBIIEHHO-
My, xypcy. B 1ol cutyaium nanboree pasymmnim nose-
JCHMEM AAS HAUMOHAABHOIO LEHTPaAbHOrO 6aHKa OyZaeT
TeYaTaTh Kak MOKHO 60Ablue HYMaKkHbIX JeHer, YTobbl
OMEPEANTb OCTaAbHbIE LeHTpaAbHble 6anxH. Ecan y Hero
BbiHAET, TO 6AaroAaps onepearoHM TEMNaM MHOAILMHA
«Ero» CTPaHa NOAYHUMT BO3MOMHOCTD pa3boraTeTsb 3a CHeT
cocellel, TOCKOABKY CMOZKeT, KaK 9T0 HH abcypaHo 3By-
YUT, OAHOBPEMEHHO CHH3HTDL CBOH 3KCNOPT K YBEAMYHTD
WMNOPT TOBAPOB M YCAYT.

H3 sbimensaoxenHoro caeayert, 4ro Alofast cucreMa,
OCHOBaHHAs Ha (PUKCHPOBAHHBIX Kypcax HeobecneyeHHbIX
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6ymamubix gener, obpeucna. Jomyctim, uto y xaxaoro
npedeKTa eCTb B PACTIOPAKEHHH TEYaTHBIH CTaHOK, YTO-
6b1 neyaTaTh NPUMEPHO TakMe e Gymarkku, kak y Dau-
ka (Dpanumn. A6coAoTHO ACHO, 4TO AIO6OH HOPMAALHDIEL
Npe(eKT NOCTaPaETCA HareyaTaTb KaK MOAKHO 60AbIIe Oy -
MazkeK, 4ToOb1 COOAIOCTH BhIroay cOGCTBEHHOrO Aenapra-
MeHTa 3a cueT Bcex ocTarbHbIX. | Ipu aTOM He HmeeT Hu-
KaKoro 3HaueHus!, ABASETCA Halll BooGparkaeMsil npedext
CTOPOHHHKOM MHGAALMH UAH €€ IPOTHBHUKOM: OH B AIO-
BoM CAyvae BbIHY2KJEH 11e4aTaTb AEHbTH, HHAYE Ero ore-
PEART APYTHE U ero AenapTaMeHTy npuzercs naoxo. Co-
BEPIUEHHO QYEBHAMO, MTO TaKas CHCTEMa HEXKU3HECNno-
cobHa M AOBOABHO 6bICTPO NPHBEJET K TUIEPHHOAAUMH
M Kpaxy HaUMOHaAbHOH BaAlOTHI (B Halem rnpuMepe —
¢panka). B cucreme, ocnoBannoM Ha QuKCHpOBaHHBIX
Kypcax HeoGecneueHHbIX 6yMazKHbIX BAaAIOT, IPOU30HAET
10 e camoe. LlenTparsupie 6anku pasubix cTpat Bpose
6bl BBITYCKAIOT pasHble GyMaXKKH, HO MOCKOABKY UX Kyp-
Cb! 3KECTKO 3a(PMKCHPOBAHDI, TO B CYIIHOCTH BCe 3TH By-
Mazkku copepluenHo oxuHakoBbl. | losTomy B muTepecax
KaK/Z0ro OTZEABHO B3ATOTO LEHTPAALHOIO HaHKa yBeAn-
4HBaTh NPEJAOKEHHE CBOEH BAAIOTBI C MaKCHMAABHO BO3-
MOMHOH CKOPOCTBIO.

Peaabnas EBC ne npeanoaarara ¢puxcuposaHubix
KypcoB o6Mena. Y LeHTpaAbHbIX 6aHKOB He BbIAO 065~
3aTEABCTBa BBIKYNATb BaAKTbI APYT ¥ Apyra no (Hx-
cuposannomy kypcy. Munaue EBC npesparuracy 61 B
OPraHM3a1MIO 10 CIIACEHHIO AYOOHTEAEH HHQASLMY Cpe-
ZM HALMOHAABHBIX LEHTPAAbHbIX GAHKOB 3a CHeT BCex
OCTaAbHBIX LeHTpaAbHbIX 6ankoB. Huuero, xpome 06-
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ILeeBPONEHCKOH THIEPHHPAALMH, H3 DTOrO HE IOAYHH-
AOChH ObI.

Lenrparnubie 6anku — yuactiuxkn EBC s3sau va
cebst 06A3aTEABCTBA MCKAIOUHTEABHO 110 MOALEPKAHHIO
Kypca «CoBCTBenHbiX» BaAtoT. Hautuoraabnble nenex-
HDbIE BAACTH JIOAKHBI ObIAM OrPAHUHHBATE CBOH SMHCCHOH-
Hble anneTUTHl, YTOOb! He ZONYCTHTb NaZleHHA Kypca Ha-
nHoHaAbHOM Bantothl. Ecan kypc Bce-Taku naunmaa na-
ZaTh, COOTBETCTBYIOIUMH LEHTPAAbHbIH 6aHK Bbla 06A3aH
NPOAATb 4aCTb CBOUX Pe3ePBOB, YTOOB! OCTAHOBHUTD €TI0
nazenue. Daux, koneuno, Mor uagearnes, uTo eMy nomo-
I'YT, OJHAKO APYTHE LHEeHTParbHbie OaHKH He GbiAH 06A3a-
HbI IOANEPKUBATL LYKYIO BAAIOTY.

B aTux ycAomusx nyTh nenTparbHbIX 6aHKOR K CTa-
ORABHOCTH HAMOHAABHOH BAaAIOTBI A€KAA HCKAIOYHTEAD~
10 Yepes camoorpanmyenye. Kax bl us Hux 1oaxen 6b1r
caM IIpHHATH peinenue 06 orpanvuentu smuccuu. Oanaxo
NPOLIeCC OCO3HAHMA STOH HEMPHUATHOH MCTHHBI GBIA upe3-
Bbluaiino MearerubiM. Vnorue esponeiickue rocyaapcrsa
He eAanu npexpamatb HbAga0. Ouu X0TeAH 1 noAy-
YaTb BBIFOAY OT CTAGUABHOLO KypCa HAIJHOHAADHOH BaAIO-
Tbl, H NePePACTIPeAEASITD ZOXOAb! BHYTPH CTPAHBI C TIOMO-
1ublo sMuccHH. B npumymne 3o 6biA0 611 BO3MOKHO —
NPH YCAOBHH, YTO BCE LEHTPaAbHble OaHKH BeAYT cebs
OJHHAKOBQ, PABHOMEPHO YBEAHYHBASA NPENAOKEHHE Je-
ner. Ho suyrpn EBC Bceraa naxoanacs no xpaitneit mepe
OAHH LEHTpaAbHBIM GaHK, KOTOPLIX OTCTABAA OT APYTHX B
TOM, YTO KacaeTcs Temnos Hadasauwmn. Hcrtopruecku cao-
MMAOCDH TaK, 4TO 5THM bankom 6bia Dynaecbank, uenr-
paabubii 6ank [epmanin.
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B nepsvie roan cymectsopanus EBC rce genrpann-
Hble 6aHKH onepexaiw Dynzec6aHK no TeMnaMm sSMHC-
CHH, TIO9TOMY KypC BCEX €BPONEHCKHUX BAAIOT MafaA OT-
HOCHTeALHO Kypca MapkH. BeaeacTsue aToro npoucxoau-
Aa TaK HasbIBaeMasi «KOPPEKUHA» BAAIOTHbIX KYPCOB, MPH
TOM YTO KYPCh IIPOJOAXKAAM CHHTATbCA (PHKCHPOBAKHBIMH.
C 1979 no 1983 r. kypcn repecMaTpUBaACh KaK MHHH-
mym 9 paa. [leperom npousowen & 1983 r., koraa npasy-
TeabctBO (Dpaniun, cToaxnyBIHCh ¢ Kpaxom cBoel HH-
MILJHOHHCTEKOM TIOAHTHKH, Pa30¥apoOBAAOCh B CrIocobHOC-
Tax neyaTHoro cranka. C TexX nop nepecMoTp KypcoB CTaA
Boaee peLKUM ABAEHHWEM; NPABAA, KOrAa K HeMy BCe ke
OPUXOAHAOCD ipUbeEraTb, CTeneHb H3MEHEHHH bbLAa TAY6-
e, 4eM B MIepHoJ TIocTosHHOM koppexigu kypeos. C 1987
1o 1992 r. Bce 6b1ro THXO, H SHTY3HACTbI EBPONENCKOM Ba-
AYOTHOM CHCTEMb! TOPAECTBEHHO 3afBHAH, YTO BAAXOTHBIE
Kypcbl 3a(pHKCHPOBAHb! Ha BeuHbte Bpemena. Kx paaoctsn
6bira Hegoarolt: aetom 1992 r. Mpaanans u Mcnanus ze-
BAAbBHPOBAAM CBOM BaAIOTHI.

Ocennio 1993 r. cucrema 3atperara no Bcem wBaMm.
(DYHT CTEPAMHrOB yTIaA HACTOABKO, YTO TIPABHTEABCTBO
BeAuko6puTanmt 0Tka3ar0ch OT NOTIBLITOK €ro CTaGHAM3BH-
posatb 1 Bouno u3 EBC. Bekope nactara ouepeas dpan-
wy=08: peseppos Danka MOpanypu ne xsatrr0, 4TO6bI MOA-
aepmarnb kype dpanka. Craro owesnano, uro na EBC mu-
4Yero He IIDAYYHAOCD.

Oanaxo, HECMOTPSA HU Ha 4TO, (PPAHILY3CKHE H HEMEL-
KHe «eBpokpathls (croporumx «Epponnt o6bepumenmbx
610pOKPATOB» ) TaK M He NPH3HAAH cBOETO Nopazkerms. Onu
BIIOAHE CIIPABE/AMBO OMACAAHCh TOrO, YTO OPULHAAbHBIH
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otkas or EBC nocrasyr nog yrposy xype Ha noantiueckoe
o6mweannenne Epponbr. IlostoMy uM a1060it eHoit Hy»xHO
6buro caeats Tak, urobbl EBC aorsiyaa a0 momenra co-
37aHMA eBporelickoro BaaoTHOro cowsa. Onu noman Ha
XMTpOCTD, pactvpuB «B pamkax EBCy rpanmus sanorioro
xopuaopa ¢ 2,5 20 15%. 3ro cpaboraro. Hammnoes ovens
HEMHOTO »KyPHAAHCTOB H 9KOHOMHCTOB, KOTOPble c006pasy-
Au, yro npexrssis EBC nounaa s 60se 1 Ha cveny efi npymina
ZPYTas CHCTEMa, XOTH AEAO 6BIAO IIATO GEABIMH HHTKAMH.
Hogas EBC 6bira He menee croppearucTHuHa, yem cTapas,
o ecan B crapoit EBC c ee yakum xopraopom xyao-6earo
YAABAAOCH A0BUTHCSA XOTS 6B OTHOCHTEABHOH CTaGHADHO-
¢t Kypcos, To B Hoeoi EBC nactymva noauntii 6ecripesen.
O cTabUAbHOCTH BAAIOTHBIX KypCOB He GbIAG H peYdH, 3aTO ¢
PHTOPHKOM 1eAO OBCTOSAD HAHAYHLIMM 06pas0M.

Kpuzucnr, corpsicasume EBC, apastorea ayutunm can-
AETEABCTBOM TOTO, HTO JEHEXHbIE BAACTH eBPONEHCKHX
cTpaH 6biAn npesocTaBaenn camum cebe. B pamxax EBC
MPEATIOAAraAOCh, YTO HALHOHAABHbIE LLEHTPAaAbHbIE HaH-
KH CaMH, B 0AHOCTOPOHHEM MOPAAKE TIOAAEPIKHBAIOT KypC
cBoMx Baalot. Mnaue rosops, npakTuveckoro suauenus
EBC ge umeaa. Ona ne 6pira cuctemoit B CTporom cMbic-
A€ CAOBA: KaXKAbIH LeHTPaibHbIH BaHK NPHHHMMaA pellle-
Hus camocTosreAbHO. | lockoAbKy pearbHo LeHTparbHble
6aHKM NPOBOAHAH HE3ABHCHMYIO EHEXHYIO NOAHTHKY, TO
BCe Tak HasbiBaemble «zocTHkenns EBC» 6pian peayan-
TaTOM YCHAMH OTABADHBIX TocyAapcTB. E.Bponefickue ro-
CYAapcTBa MOTAHM 6bl M He O6BABASTD O CO34aHHM EBPO-
MeHCKOH BAAIOTHOH CHCTEMBI: BAAIOTHDIH PHIHOK BCe paB-
HO pasBUBaACA 6b! NPHMEPHO TaK ke,
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To, 4o nouTH HEKTO M3 3KOHOMHCTOB' He yBHAEA, YTO B
ZenctuTeAbHOCTH NpeacTaBaseT coboit EBC, cauzertern-
CTBYeT O NOAHOM Jlerpajalyy MeiHCTpHMa. BoAbumHcTBO
SKOHOMHCTOB BOCIIPHHSAH BCEPbE3 JleKAapaLiHy Co3aTe-
aeit EBC u nosepuan, uto EBC — 310 Ha camom geae
CHCTeMa (PMKCHPOBAHHBIX KypcoB. B Hanmcanubix uMu cTa-
TbAX ¥ y4ebHbIX Nocobuax «npunuune» EBC onuceisa-
10TCA TaK, KaK 6YATO OHH AeHCTBUTEABHO MPUMEHSAAUCD Ha
npakTuke (BbIIle MBI TOKA3aAH, 4TO 3T0 He Tak). Pasyme-
€TCs, HUKAKOH KPUTHYECKOH OLEHKU B 3THX paboTax HeT.
Hx aBTopnt BocnpoussoasT oduuHarbhbIi 6pes HacyeT
CHMMETPUYHbIX MEPOTIPUATHH AEHEZHBIX BAACTEH PasHBIX
crpan. Onu ¢ xapoM paccyxaaor o cnocobax noazepa-
Hus GUKCHPOBAHHBIX KYPCOB M YAEASIOT MacCy BHHMaHMS
aeraram QyHxuronnposanut IKHO — pacuernoii ean-
uuupt EBC. Ho T0, uT0 HX Tax BoAHyeT, ~— Bcero-ma-
BCETO HECYIECTBEHHbIE TEXHH4ECKHE AeTard. Jlenexnbie
BractH crpak—uaenoB EBC ofbeaunsno Toabko oguo:
XeAaHne CTabMAnBHPOBaTb ob6MeHHble Kypcht. | [pu aTom
KaKJbIH LEHTPAAbHBIH 6aHK NIPOBOAMA HE3ABHCUMYIO Ae-
HEKHYIO TIOAHTHKY, He CHHTAsACh ¢ 0CTaAbHbIMH. Hukakoit
obueit AeneskHol noauTHrw He 6biro. Koopaunanmsa aeit-
CTBHH HAalIMOHAALHBIX IENTPOGAHKOB CYILIECTBOBAAA TOAD-
K0 Ha ypoBHe pasroBopoB. Yro xacaerca KO, To ato
6bLAa MTpyTIIeYHas BaAlOTA.

! Peaxne ncxaouenns — PpaHiysckuii skovomuet | lackarn Ca-
aeH (Salin P. L'unité monétaire eurapéenre, au profit de qui? Paris:
Economica, 1979) u ero vemenxuii xoarera I'. I, Aexnep (Lechner
H. Wihrungspolitik. Berlin: de Gruyter, 1988).
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Taknm o6pazom, EBC u KO ue umern nukakoro
sKoHOMHYecKoro 3Hauenus. Ho ux noantnueckoe u npona-
raHAMCTCKOE SHaYeHHE YpeaBbriaiiio BeAHko. | Jocae Toro,
Kak rpamaade crpan Enponeiickoro Coobigectsa B Teve-
nue 20 AeT exeHEBHO CABIUAAH 3TH ABa CAOBa, OHH B
KOHUE KOHIJOB MOBEPHAU B TO, 4TO 33 HUMH CTOHT YTO-TO
peaabHoe. Y HHX BOSHHKAG AOKHOE yHexxaenue, 9o B EB-
ponte ¢ 1979 r. npoBoamracy ob11as AeHemHasA TOAUTHKE H
YTO MMeHHO 6aarozaps 31oi noantuke (a Tarkke IKIO)
80—90-¢ roapt cTaru nepHOAOM KYpCOBOH CTABHABHOCTH
¥ SKOHOMMYECKOTO [IPOLBETaHHA.

Srta AorHyecKas omMbKa ocAabHAa CONPOTHBAEHHE, C
KOTOPBIM CTAAKHBAAHCH EBpOTIENCKUE BIOPOKPATDI B CTPEM-
A€HHH PacIUHPUTDL CBOM BaacThbie noaHomoums. C EBC
6blaa CBA3aHA YPE3BbIMANHO BazkHas ICUXOAOTHYECKH (asa
TIOArOTOBKM K co3Janmo Epponefickoro ueHTparbHOro 6an-
xa. Koraa Epponeticiont LIB 6o1r cosaan, 3a num samasyma
TIPH3PAaK HOBOTO LEHTPAAM3OBAHHOTO TOCYAAPCTBA, «EAH-
Boii Esponbi». Takum obpasom, EBC 6bira perarousm
IIaroM K CTOBOPY €BPOTEHCKHX MPABAILHX DAHT.

4. Ponb Bynpectfauka 8 EBC

Koraa npueimarscn PEILeRHst 0 KOPPEKIIMM BAAKOTHDIX
Kypcos B pamkax E.BC, Bynaec6ank Bcersa oxasbiBan-
C5 MUIIIEHBIO JAR 0KECTOYEHHDIX HanaAoK. Firo 06BuHsAn
8 TOM, YTO OH OTKa3bIBAETCH OT COTPYAHMYECTBA, AYLUUT
SKOHOMMKH ocTaAbHbIX crpan—uaeHos EBC, yrueraer
ApYTHe LieHTparbHble 6ankH u T.n. Ho Bosuukaer Bonpoc:
KaK Ha CBOGOHOM pbiHKe BO3MOKHa CHTYaUust, B KOTOPOH
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OAWH M3 YYaCTHHKOB CNOCOOEH A0 TaKOHM CTeNeHH MOoAHH-
HUTB cebe ocTaabHbix? Kak 06bscHuTb abCOAIOTHOE TOC-
noacreo Dynaecbanka Ha eBponeickoM BaAIOTHOM PbiH-
ke? Macca skoHoMHCTOB cAOMaAa 3y6bt 06 3TOT Opex.

Orser ua Bonpoc Takos. [leao 6b1r0 we B cure Byn-
ZecbaHKa, a B caaboctu zpyrux LIB. B Tom, uTo nagwo-
HaAbHas BaAIOTa TOM AAM MHOH CTpaHbl 6biaa cAaboii, BU-
nosat He Dyuaec6ank u He HeMelkas Mapka, a 6e3ymHas
KaJJHOCTb MECTHOTO JIOAMTHYECKOrD ¥ SKOHOMHYECKOTO
ucrabaniumenta. Hecrocobubie x camoorpanmuyenmio san-
Tb! BOBCIO [IOAb30BAAHCH NEYATHBIM CTAHKOM, H TIPH 3TOM
OHM ellle MMEAH HArAOCTb Tpeboratb, utobm Bynaec6ank
cllacaA MX BaAIOTy, YBEAMUHBas MpPeAAOKEHHE HEMELKHX
mapok!

Tak nasniBaemasi «omm6Ka» Bymzaec6anka crogmaace
K TOMY, YTO OH YBEAHYHBAA TPEAANOMEHHE AEHET C MEHb-
el CKOPOCTBIO, 4eM APYTHE LIEHTPaAbHLIE Hanku. JTHM
OH 3aCAYKHA BEYHYIO MPU3HATEABHOCTD HEMELIKOTO HAapo-
Za, HO NOAMTHYecKas SAuTa |epmannn u Epponbt He npo-
CTUT EMY €€ HHKOFJa.

[lpupona aenexubix BAacTeil He AOA2Ha OCTaBAATD
HHKaknx comHenuit. Bce nentparbubie 6anku cymect-
BYIOT AAS TOTO, YTOOBI FPabUTH HaceAeHHe, nepepacnpe-
AeAsst AEHbIH B NMOAb3Y MOAMTHYECKHX 3AMT, ¥ Dynaec-
6aHK — He HCKaloueHHe. Jem He menee Dynaec6ank ua
BCeX LEHTPAAbHBIX 6aHKOB TIPUYMHUA HACEAEHHIO MEHD-
we scezo Bpeaa. Ero nosuima npuuecaa noAbsy He TOAb-
KO rpaxaHaM |epManus, HO M BCEM KUTEASM eBpONeEli-
CKHX CTpaH, MOTOMY YTO OCTaAbHBIE LIeHTPaAbHbIE HaHKH
6bIAM BBIHYAEHbI Ha HETO OPHEHTHPOBATHCA. 1akuM 06-
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pa3oM, HeMelKas Mapka 6bira He TOABKO BaAKOTOH-AKO-
pem aas EBC; Buictynan B kauectBe orpanniMTeAn HH-
(ATLMH, OHa 3aIUMINAAA HaceaeHve EBponbl oT aruHOCTH
rOCYAAPCTBEHHDIX DAHT.

S. Konen EBC u cospanue Esponeitckoro
nentpanbuoro 6anka (ELB)

Korza rOCYAapcTBO COBHpaETCs B O4EPEAHOH Pas Orpa-
61T rpaxAaH ¥ OFPAHHYHTDL UX CBOGOADI, OHO HE MOMSET
o6oiTHCD 6e3 nPONaraHAMCTCKOro BPaHbsi. JTO BEPHO U
B cAydae ¢ EBponeiickum yentparbubiv 6ankom. Arvrn-
pon usobpaxaer EL[B xax aormieckoe pazsutue EBC.
Ipaxaanam coobuaror, yro ELID sanumaerca nckaroun-
TeabHo coBepiuercrsosainem EBC.

S1a KapTHHA He MMEET HHKAKOTO OTHOLIEHHA K PEaAb-
HOCTH, BTO YHCTasA Nponaranza. Esponeiickuii uenrpan-
ubiil 6ank He UMeeT Huyero obiero ¢ Esponeiickoii Ba-
atoTHo# cuctemoit. OH 0cHOBaH Ha WHbIX MpUHUIMNAX, Y
Hero cosepuienno Apyrue sagaun. Crabuabnocrs EBC
3aBHCEAA HCKAIOMHTEADHO OT NOBEIEHUA CTPAH-y4aCTHHLL,
KOTOpbIE IPOBOAMAH CBOIO 1EHEKHYIO TOAHTHKY CaMOCTO-
sreabto. Eccau rocyzapctso serano nmerp cTabuAbHYIO
BanloTy, To 6Aaroaaps cywectsosanmo EBC ono 6biro
BLIHY?KAEHO OPHEHTHPOBATLCA HA CAMYIO CHABHYIO BAAIOTY
B CHCTEME ¥ COOTBETCTBEHHO OTPaHIMBATD IPEAAOHEHHE
CBOEH BAAIOTBL. DTO [IPUBEAO He TOABKO K OTHOCHTEADb-
HOH YCTOMYHBOCTH OOMEHHBIX KYpPCOB, HO ¥ K CHYMKEHHIO
TEMUIOB MROAALUH, 6bITD MOXKET, MPOTHB BOAH CO3JATE-

aeit EBC.
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Esponeiickuit uentpaabhblii 6aHK CTaA epBbiM B MC-
TOPHH O61LEEBPOTIEHCKUM LIEHTPOM LeHEKHOH SMUCCHH.
On ocBo6oauA eBponeRickye rOCYAapcTBa OT HeobX0A1-
MOCTH cobAI04aTb 610A#ETHYIO AUCLMIIAHHY H OTKPBIA
HOBBIE CNIOCOObI AN OOOTAILEHHS TTOAUTHYECKHX DAHT 3a
CYET BCEX OCTAABHBIX IPaKAaH. |2KOBbI MOXAMHHbIE 3a-
zaun Epponeiickoro LIB. Takosbt nctunnble Hamepenms
TeX, KTO ero co3sar. Yro6ni NOHATb, KakK 3TO CAY4HAOCD,
HyHO BepHyTbes B 70-€ roapi.

[Mocae kpaxa Bperron-Byackoii cucremsr nevatuniii
ctanox (Apyroe HasBaHMe HH(AALIWM) NPEBPATHACH B
BaKHDIH HCTOYHHK TOCYyZapCTBEHHBIX Zoxoaos. Pasyme-
eTCA, HY OAHO rOCYAapCTBO, OCBODOAUBIIMCD OT 0634~
teabctB Bperron-Byackoii cucrembl, ne craro cumxath
HaAOTH HAHM COKpAIATb rocyAapcTBeHHbli goAr. Hanpo-
THB, FOCYJapCTBa CTAAU PACILIMPATH CBOIO Clepy BAMAHMS,
HCIIOAb3YS T€YaTHbIH CTAHOK AAA (DMHAHCHPOBAHHA Pac-
TYILUMX FOCYAAPCTBEHHBIX PACXOAOB.

B konue 70-X rozos, Kak Mbl OMHUM, BOZHHK T0-
AMTHYECKMH CIIPOC Ha QUKCHPOBAHHDBIA (MAHM 1O KpaH-
He# Mepe YCTOMYMBDIH) KypC HAUHOHAABHBIX BaAIOT, T10-
3TOMY eBPOMEHCKHM rOCyAapCTBAM NOTPEGOBAAOCD PE3KO
CHMBMTb TeMIbi HHPAALMY. Bbinazenue rocyaapersen-
HbIX JOXOAO0B, TIPOU3OMIEALIEE B PESYAbTATE CHHAKEHHSA
HHQAALMH, 110 HIEE AOAKHO GbLAO ObITh KOMIIEHCHPOBA-
HO 3a CYET COKPAILEHHSA rOCyAapCTBEHHbIX pacxoaos. Oa-
HAKO NOAHTHYECKHE DAMTHI TAKAS NEPCIIEKTHBA HE YCTPO-
mra. Dbira passepuyTa nponaranamcTckas KaMnanus, H
rpaxaan y6e AHAY B TOM, YTO KEPTBOBATb «COLMAAbHbBIMH
3aBOEBaHUAMU» HEAOMYCTHMO HH IPH KaKMX 06CTOSTEAD-
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ctBax. CyTb «COLIHAABHBIX 3aBOeBAHMI» COCTOAAA B TOM,
yTo HAAroZaps MOCTOSHHON MHPAALMH BOSHHUKAA CHCTEMA
nepepacnpeseAeHust ACHET OT «IIOANTHYECKH HeOpraHu-
30BaHHOTO» HACEAEHHA K NPaBAIHM IAHTAM H OAMSKHM
K HUM IpYTIIaM-UHTEPECcoB, HO 3TOTO rpakJaHaM, ecTecT-
BEHHO, OOBACHATD HE CTAAH.

CoxpanMTb «COUMAAbHBIE 3aBOEBaHHA» MOMHO BBIAG
AByMs criocobamu. Bo-mepBbix, MOKHO 6bIAO YBEAHYHTD
HAAOTH M ZPYTHE COLMAAbHBIE OTHHCAEHHS. JTOT Crocob
MAOX TEM, YTO AK€ CAMbIM MMPHDIA HAAOTOTIAATEABLIHK
MOZKET BO3BMYTHTBCS, KOTA2 FOCYAAPCTBO 3allyCKAeT PYKY
B ero KapMaH. | lockoAbKy npaBsigHe 3AHTB 602AUCD, HTO
H36HpaTEAH HE NPOCTAT UM YBEAHYEHHsI HAAOrOB, OHH BbI-
6paAM HHOH CNIOCOD M CTAAM YBEAHUYHBATb FOCYAapCTBEH-
HDIF IOAT. 1a YacTb roCyAapCTBEHHOro 6:0axsera, KOTO-
pas paHblue PHHAHCHPOBAAACD 32 CYET HHPAALMH, CTaAd
o6ecriedHBaThCA 3a CYET POCTa FOCAOATA. DTO AETKO fIPO-
BepHTb: ¢ KoHUA 70-X roz0B CHMMEHHe HH(AILMH BCeraa
COTIPOBOKAAAOCH YBEAHUEHHEM JOAra.

Hosbtii npuHuun opranusaunu rocyzapcTBeHHOro
610a2k€Ta — rOCYZAPCTBEHHBIH JOAT BMECTO HHPAL-
MK — cTaa abcoAroTHO odeBualbIM B 80-e roant. Mmen-
HO STO ONIPENEAMAO BEKTOP PA3BHTHA MHPOBOM JAEHE:H-
HOM CHCTEMBI.

C camoro Hawara 6bIAO ACHO, YTO HeAb3sl HECKOHEUHO
(MHaHCHPOBaTb FOCOIOAKET 3a CYET YBEAMHEHHs FOCAOA-
ra. [ocyaapcTo, Kak M Al060OH APYTOH ZOAKHMK, MOKET
MUTD B KPEAHT A0 TeX NMOP, MOKA OHO B COCTOAHKH BO3Bpa -
wath aoAru, Yem 60Able 0AT, TeM MeHbIIe BEpOATHOCTD
ero noramenns. Bo MHOrHX cTpaHax rocyzapcTseHHas
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32/I0AKEHHOCTDb OBICTPO OCTHIAR TAKOTO YPOBHS, TIPH KO-
TOPOM O MOTaIEHHK JOATA He MOsKeT 6bITb ¥ peun. Jaxe
B [epManmm Z0ATH 3eMeAb H MYHHIIMITAAHTETOB COCTABAS-
10T, 1O oduyuarbroil cratuctrke, 6oabme 60% BBIT.

BameTuM, 4TO ODHUMAALHAA CTATHCTHKA HE YYHTHIBA-
€T, HanpuMep, NEHCHOHHbIX 06A3aTEALCTB TOCYAAPCTBA.
B ueaoM 3a10A2%€HHOCTD BCEX FOCYAAPCTBEHHDBIX OPTaHOB
Tepmanun oyenusaercs 8 300—400% BBIT, a 8 60.rn-
IHHCTBE JAPYTHX FOCYAAPCTB AEAO OOCTOUT elle Xyxe',

B redenne 80-x roxon, no mepe Toro, kak o61umii 06b-
€M FOCA0ATa NPUOAMIKAACS K CBOUM €CTECTBEHHDBIM Npese-
AaM, KPErLAO TIOHHMaHHUe, YTO HY?KHO MCKaTb HOBbIE TIYTH
(DHMHAHCHPOBAHHA roCOI0AAEeTa. 1aKMX MyTeH, Kak yxe
FOBOPUAOCDH, TOABKO Ba. YBEAHYHMBATb HAAOTH OGbLAC He-
BO3MOKHO MO MOAMTHUeCKHM coobpaxcennam, OcraBarcs
OZMH -e AMHCTBEHHDBIH BBIXOJ — BAIYCTUTD NEYATHBIH CTa-
Hok. Ho uudasuua 1 cTabuabnbiii Kype HeCOBMECTHMBI B
TOM CAyHae, €CAH XOTH Obl OAMH LIeHTparbHbI 6ank (B Ha-
1weM cayuae — Dynzec6ank) npuaepkusaeTca HOAUTHKH
CHAbHOH HauHoHaAbHOM BaAwoTbl. | losToMy kpu3auch! eB-
POTIEHCKOH BAaAIOTHOH CHCTeMbl ObIAM HEOTBPATHMBI, KaK
H paciuMpeHHe BAaAIOTHOTO Kopuaopa. HensbemnocTbio
6bLra U KOPPEKIHS KYPCOB.

Hrax, ¢unancoswvie xpusucer 8 cmpanax—yuacm-
nuyax EBC ne 6buau aocagnoli cayuaiinocmvio — oMu
npeasewanu xpywerue sceil cucmenmot. Bee Havarocs

! Cw. paborst Poranga Baazepa: Baader R. Fauler Zauber. Grifel-
fing: Resch Verlag, 1997; Baader R. Euro-katastrophe. Berlin: Ani-
ta Tykve Verlag, 1994,
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¢ Mtaamm — crpanbl, 4bst BaAloTa HMera cAaBy oaHOH
M3 CaMbix CAabbix. 3a Helt MOCAEN0BAaAM MHOTHE CTPaHBbI,
B KOTOPBIX YPOBEHDb FOCAOATa GbIA NPUMEPHO TAKAM Ke.
Toabko aBa 6yaymmx urena Esponeiickoro BaAwoTHOrO
corosa — Aiokcembypr n lepmanmna — He gocTHrAH NoO-
POTOBOTO YPOBHS TOCYAAPCTBEHHOH 3af0AKEHHOCTH, 32-
¢uxcnpoarroro MaacTpuxrckumn coraamennsmu. Bee
OCTaAbHblE EBPOMEHCKUE TOCYAaPCTBA, HECMOTPSA Ha THTa-
HUYECKHE YCHAMS, TIDEBBICUAY MAACTPUXTCKHH HOPMATHB B
60% BBI. Kpax 6esnaaexnbix 20A#HHKOB 6bIA AHIID
BOTIPOCOM BpeMenH. Bee eBporielickue BaAIOTDBI OXHAaAA
cynb6a uTaAbsHCKOH AMpbl, 2 EBporry — cyitectoBas-
mas B 70-e roabl cucTeMa NAABaIOMX KYPCOB H NIOPOXK-
AaeMast €10 HHPAAUHA.

Taxum o6pasom, craburbrocts EBC 6biaa parsumsoi.
Hanosus oTHOCHTEABHOM cTabHABHOCTH Ob€eCreYHBaAACD
MTHOPHPOBaHHEM IPOBAEMBI FOCA0Ara. [eM BpeMeHeM poCT
JOAra MEAAEHHO, HO BEPHO NPHOAMKAA BO3BpaleHHe HH-
dasumn no o6pasuy cemuaecarvix. Ha nauaro 80-x rozos
EBC 6b1ra 60Mb0i#t ¢ 4acOBbIM MEXaHHAMOM, THKaHbE KO~
TOPOTO CTAHOBHUAOCD BCE CABILIHEE H CABIILHEE.

Ouxnaxo BosppaTa B cemuaecsTble Be npousotno. Bee
0Ka3aA0Ch TOPa3zlo Xyxe. Dbia cosaan obueeBponeiic-
KM LIeHTPaAbHbIH 6aHK, BPEZ OT KOTOPOTo Kyza GoAblue,
uem oT AK060ro u3 Hapmonaasubix LIB. Hu Esponefickmit
LIEHTPAAbHBIH BaHK, HH €r0 «MPOAYKLUSi» — €BPO — He
PEIIAIOT NPOGAEM, BOSHUKIIMX TTOCAE OTKa3a OT 30A0TOrO
crangapra. Hanpotus, oun yeyry6asioT ux.

ELIB u eBpo poanrncs B pesyabtaTe B3aHMojeiCT-
BMA TIOAMTHYECKHX M PHIHOYHBIX (PaKTOPOB. YMERbIIEHHE
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uMcAa TIpoTeKuMonncTckux 6apbepon B 80—90-x rogax
TIPHBEAO K YIAYBACHHIO MEXAYHAPOAHOTD PasieAeHUs
Tpysa. Passutue Mexaynapoasoro obMena Tosapamy u
OTHOCHTEAbHAsI CTAGMABHOCTb BaAIOTHBIX KYPCOB 06€c-
TNEYHAH OIIYTHMbIN 3KOHOMHYeCKHMi nmoxbem. Hecmor-
pA Ha PacCNPOCTPAHEHHOE MHEHHE, YTO OTKa3 OT MPOTeK-
IIMOHM3MA BbITOJIEH NCKAIOYUTEABHO KPYTIHOMY KafHTa-
AY, PasBHTHE MMPOBOH TOPTOBAH IIPHBEAO K POCTY YPOBHS
KM3HH 3HAYMTEABHOM YaCTH HACEACHHA. 1€ PHPMBI, KOTO-
pble PaCIIMPSAY CBOM MeXKAYHapOAHbIE KOHTAKTHI, a Ta-
KMX CTaHOBHAOCh BCE 6OAbtIe H 6OADbILE, AKTHBHO 60PO-
AMCb 33 YCTaHOBAEHHe OOILMX [IPaBHA MIpbl Ha eBpOTIEi -
CKOM pBIHKe. DTO B TIEPBYIO OuepeAh GbLAM SKCIOPTEPH,
HO, KPOMe HHX, 6aHKH ¥ (PHHAHCOBbIE KOMMAHHH, JEHCT-
BYIOILIHE Ha MeHAYHapPOAHOM PbIHKe KannTtaAos. | pymmbt
BAHRHMA, KOTOPbIE BHIUTPBIBAAH OT PACUIMPEHHA eAUHO-
o SKOHOMMYECKOTO NIPOCTPAHCTBA, CTAAM O4HUM U3 MO-
Topos Esponeiickoro coroza.

Apyroit daxrop, cnocobcTroBaBuIHil cosaanmio EB-
pOCO1032, 6BIA oAMTHYECKOTO cBoicTRa. Mbl y2xe roso-
puam, uto Bynaec6anx sceraa yseanumBar npeanoxe-
HHE HalMOHAABHO BaAIOTbI MEIACHHEE, YeM ApYTHe GaH-
k. BeaeacTtsue storo y nero 6b1AM BAMSITEABHDIE Bpark
CPEAM MOAMTHHECKMX SAMT M B ] epMaHMM, M 3a ee Tipeje-
ramu. [lpaBuTeAbcTBa OCTaABHBIX eBpOMEHCKHX CTpaH
OYeHb XOTEAH MPOBECTH TaKyHO JEHEXKHYIO pedopMy, Ko-
TOpast yBeAHuHAA 6bt UX BAMAaNMe Ha Dynaecb6ank. Onn
6bIAH FOTOBbI NIOHTH HAa NOAHTUYECKHE YCTYTIKH HEMLIAM
npu ycAoBuH, uto Dynaec6ank peurnt Te (puHaHCOBbIE
NPOGAEMBE, K KOTOPLIM MPUBEAO 6€30TBETCTBEHHOE NO-
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BEJEHHE ZIEHEXKHDBIX BAACTeH GOABIUMHCTBA eBPONeNcKNX
roCYAapCTB.

Hexoropnie onnoxents kangaepa Koas ynpexaau ero
B TOM, YTO OH TO2KEPTBOBAA MapKoH paay eamHon lep-
mannn. Onu cunTalor, ¥To yHHuTOKeHMe cTaporo Dyn-
aecbarka 6b1a0 ToM Uenol, xoTopylo Koab 3anaatva sa
CoraacHe (pPaHILy3CKOro, aHTAMHCKOro H aMEPHKAHCKOrO
TNPaBHTEALCTB Ha 06'beIHHEHHE CTPanbl. JITO 06 BACHEHHNE
BIIOAHE MPaBAOMOJ06HO, HO HEAOCTATOYHO, TIOTOMY YTO
TNPaBUTEALCTBO He MOMET PeIlaTb TaKHe BaKHbie BONO-
Cbl CAMOCTOSITEABHO, HE CUHTAACh C MHEHMEM TIOAMTHYE-
CKHX Y S3KOHOMHMUECKHX IAHT.

Bansiteabnbie npeacTaBUTEAM OTAEABHBIX CEKTOPOB
HeMeLIKOH 9KOHOMMKH BbIAH 3aHHTEPECOBAHBI B CTabHAb-
HbIX 06MeHHBbIX Xypcax. B To e Bpems apyTHe sauTHble
TEYTUIBI NIOAYHaAH CYIIECTBEHHbIE MPHBHAErHH (MOAMTH-
YECKMe IO CBOEH CyTH) B CAYHa€ 0TKa3a OT CHABHOM Map-
ku. Bor aBa npumepa.

Hemenxue aBToMo61AM — cambie xauecTBeHHbie, HO
npu sTom U caMbie zoporue B Espone. Ha cBo6oamom
PbIHKE NOKYNaTeAb He 0653aTeAbHO BIOHPAET CAMYIO AyY-
YO MAUIMHY; AOBOABHO YacTO OH MPEAIOUUTAET A0PO-
romy aBTOMO6UAIO 60A€e AelIeBbli, MYCTb H MeHee Ka-
vectBennnii. Ho ecan aast Bcex aBTomMobuAest ycraHos-
A€HbI FOCYAAPCTBEHHbIE CTAHAAPTbI, KOTOPDIE 32CTABASIOT
TnpeAnPHHAMATEAEH IPOU3BOAMTD TOADKO JOPOTHE MAIIH-
Hbl, TO NOTPEGHUTEAb TEPAET BO3MOMHOCTD BhIGOPA MeX-
Ay uenoi u xauectBoM. CyiecTsyionme HOPMDI BHIOAHD!
TEM, KTO A€AaeT J0POTHe MaIlKHbI, H HEBbIFOAHDLY TEM, KTO
BbimyckaeT Goaee aewmeyio npoaykumo. Muaue roops,
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roCyZapcTBO NOA (AAroM 06LIeeBPONEHCKOH «rapMOHK-
3allHH» HaBAsbIBaeT NpousBoAuTeA0 (M noTpebuterto)
onpeeAeHHble CTaHAAPTHI. B Bhirpbitie 0T 3TOrO 8 AaH-
HOM CAyYae 0KasblBaeTCsl HEMEUKAA aBTOMOBUAbHAS NPo-
MBILIAEHHOCTD, B TIPOUTPLILIe — 33pyOeHbie KOHKYPEeH -
Tbl ¥ 10TpebHTEAR.

To ke camoe POUCXOAUT B 06AACTH TPYAOBOTO 3a-
KoHozaTeAbcTBa. Hemenkne npodeotosn npeacrasasior
WHTEPECHI CAMBIX KBAAU(UUHPOBAHHBIX H, CAEJ0BATEAD-
HO, CaMbIX BbICOKOOTIAAYHMBAEMbIX HaeEMHBIX PabOTHHKOB
8 Espone. Ho xsarnpukanus pabornmuka — ne eamn-
CTBeHHBIH (PAKTOP, KOTOPDIH HI'PAET POADb NIPH NPHEME Ha
paboTy; He MeHee BaxHbl ero TpeboBaHUA K OMAATe TPY-
aa. Muorue npeanpuHiMaTteAn, 6yAb oHH CBOGOAHBI BbI-
6upats, npeanoyau 6b! HAHATb MeHee KRAAMDUUHPOBAH-~
HbIX pabOTHUKOB 3a 6oAce HU3KYIO onaaty Tpyaa. Hmen-
HO NO3TOMY GHBHECMEHBI BKAAABIBAIOT AEHBIH B CTPaHaX C
ZeweBoy pabover CHAOH, YTO NIPUBOAMT K POCTY 3aPIAAT
(v ypoBHs :xH3HH) B 3THX cTpaHax. EcTectrenno, ot ato-
o CTPaAaloT NPOQCOIOSDI B CTPAHAX C BHICOKHM YPOBHEM
OIAATBI TPYAA, TIOTOMY MTO [IPOHCXOAMT repepacrpeene-
Hue obiyero GoHAa 3apMIAAThI B IOAB3Y CTPaH ¢ Goaee Ae-
weBofi paboueli cuaoi. Koraa rocyAapcTBO BMELIMBAET-
Cs1 H BBOJAWUT TPYAOBOE 3aKOHOAATEAbCTBO, YBEAHUYHMBAIO-
1Iee CTOMMOCTb Pabouel CHALI, CTUMYA ZAS MHBECTHUIMH
ucuesaeT. Vimenno Takumu 6yayT nocaeacTBus yHUDH-
KallUK TPYAOBOTO 3aKOHOAATEABCTBA EBPONIEHCKHX CTPaH
(eambie rapaHTHH 3alUMTBE OT YBOAbHEHHMs, obwas npo-
JBOAHTEABHOCTD PabOYEro AHA M HEAEAH, eAUHOE MOCOo-
6ue no 6eapaboTHue M T.1.). Bomrpaor o sToro waenst
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HeMeuKHX npodcotosos. Hemeuxue n esponeiickue wa-
eMHble pabOTHHUKHN BYAYT B MPOUTPHILLE: OHM HE CMOTYT
YCTPOHTbCS Ha paboTy HOTOMY, 4TO BX Tpya 6yaeTt cto-
HTb CAHIIKOM Aoporo. | loTpebuTeAn, pasymeerca, Toxe
NOCTPAAAIOT.

STH NpUMePHI IEMOHCTPHOYIOT, YTO HEKOTOPbIE BAMS -
TeAbHble TpyTmb! B [epmaknn Moran 66ITh 3amHTEpECOBa-
Hbl B €BPONEHCKOH NOAHTHYECKOH LEHTPAAN3ALIMH H, CAE-
JAOBaTEAbHO, B TOM, 4YTOObI 06MEHATb MAPKY Ha TTOAHTH-
yeckue rpuBnaervy. Hemenkoe npasyureancTso 8 cBoeit
KaMIaHHy B oAb3Y E.Bpocorosa BrioAne 3akoHHO paccum-
TbIBAAO HA HX NOALEPHKY.

K necuactbio, B avare 1999 r. naumonarbkbie 6anKH
nepezarn Epponeiickomy LIB cBou noanomouns B coe-
pe aenexHoit noAnTHrH. Ha aeae 910 03na¥aro sBBeeHHe
e ZJMHOMH €BPOTIEHCKOM BAAKOTDI, €BPO, TIOTOMY 4TO C TOTO
MOMEHTa BCE PELIEHNMs, KACcAlOMeCs HAMOHAABHBIX Ba-
AIOT cTpaH—4AeHoB EBpocorosa, craa npunumats Es-
ponefcKkuil IeHTPaAbHbIE Gank. Y eBpO ele HeT MaTepy-
AADHOrO HOCHTEAS! — BGaHKHOT HAM MOHET, HO QAKTHYECKH
CYLLECTBYET TOABKO 3T A€HE:KHAA EAYHNULA, & BCE CTapble
ZEHBIH eBPOTIEHCKUX FOCYRAaPCTB — 3TO BCETO AHLIb ee
¢opmbr. Banknora zocrouncrsom B 100 mapox, nanpu-
mep, — 570 Bobce He Te 100 Mapox, xoTopbie 6pAu a0
1999 r., xoraa mapka 6blra CaMOCTOATEABHOH AeHEMKHOM
€AHHHLEH; 3TO BCETO AMINL 3aMEHHTEAb HEKOTOPOTO KO-
amiectBa eBpo. Co BceMM 0CTaABHEIMH BaAIOTaMM CTPaH
Espocorosa npounsowno 10 #e camoe: ouu HoTepAAH ca-
MOCTOATEABHOCTD H CTaAH MICEBAOHHMAMH €AHHOH €BpO-
MEHCKOM BAAIOTHI.
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B. Esponeitckuit nedTpanbHuit Gank 1 espo:
AKOHDMUYECKUE Y MOJIMTUHECKUE NEPCIEKTUBL]

CaMbIﬁ BazKHBIH BOMPOC, ECTECTBEHHO, COCTOUT B TOM,
KaKYI0 [IOAMTHKY COOHPaeTCs TNPOBoaNTb EBponeiickuii
nenrparbubiit 6ank. ELID u eepo noseuanch Ha cser nc-
KAIQUHTEABHO M3-3a TOTO, YTO NPEHHAA CUCTEMA PYLIH-
Aach TNoZ HGpeMeneM rocyaapCTBEHHON 3a0AXKEHHOCTH
CTpPaH-Y4aCTHHL, HO OHU He PELIAIOT POoOAEMY FOCAOATa.
Kpowme Toro, necmotps na Bosuukunonenue E1ID n paxtu-
YeCKHil epexoa Ha eBpo, rocyaapcrsa EBponbt no-npex-
HEMY HY2XJAIOTCSl B HCTOYHMKE (PHHAHCHPOBAHUA PACTY-
IMx 6104XeTHBIX pacxoaoB. lakum o6pasom, ELID u
€BpO He IIOMOTalOT PElIMTb CaMble BaxKHbIE U3 (PMHAHCO-
BbIX 11pobAeM; 60Aee TOTO, OHH YCYTYOAAIOT CHTYALHIO C
€BPONEHCKUMH (PHHaHCaMH.

Pacnpoctpanero mMuenue, yto noautuka ELID sasu-
CHT 110 PEUMYLIECTBY OT AHYHOCTH €ro fpeacesaTeAs, a
TaK»sse OT 3aKOHOAATEABHOTO CTAaTyCa 5TOrO MHCTHTYTa.
B wactnocTu, B Tepmannm, rae ncropuuecku npeacena-
TeAb Dynaec6anka 6pin ypespbiuaiiHo BamHON QHIYPOH,
muorue noaarawot, yto E1LIB aorxen npocto BasTh Ha
cebsi poAb, KOTOPYIO A0 3Toro urpar Dynaec6ank, u ra-
PAHTHPOBATb CTAOHABHOCTD BaAIOTHBIX KYPCOB.

Te, ko Tax cuwmraer, 1e npasbt. Ha camom zeae Bee ro-
pasao xy:e. Daarogaps espo crpanm Espocorosa noay-
YUAH BOSMO2KHOCTD MOAb30BATbCA HOBbIMH KPELHTAMH, HE
3a60TsCD 0 6I0AKeTHON AucuHnAuHe. CAeacTBHEM BTOrO
OyAeT CMFaHTCKUA POCT TOCYAaPCTBEHHOH 3aZ0AKEHHO-
CTM y2Ke He OTAEAbHbIX FOCYAApCTB, KaK 3TO GbIAO paHb-
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e, a Bceid Esponnt. Koraa ecrectsenniit nopor rocoa-
ra OyZeT ZOCTUrHYT M 061eeBpONeNCKoe NPaBHTEABCTBO
60Abllle HE CMOKET NOAYYATb KPeANUTbI, MPOU3OHJET OT-
KaT K HHQAALHH 1o 06pasuy 70-x rogos. Espounnos-
HHKH MOTYT BOCNIEBaTb KPacoTbl H Bbiroant EBpocorosa
CKOABKO Ayllle YTOAHO — OT 3TOr0 HUYETO HE H3MEHHTCA.
Ebpo nopoxaaer magpaaumo. C nosasaennem epo nanp-
OHaAbHbIE MOAMTHMECKHE BAUTBI, AECATHACTHAMM HaxXH-
BaBIUHECs Ha UR(GAAUNM, IPOCTO 0OBEAUHAIOTCE B OLHH
06LIeeBPOIEACKNH KAAH, He TPeKpalgas PHBBIYHOTO 3a-
uatus. Eamncreennas pasuuma saxAouaeTca B TOM, HTO
TIOAOXKEHHE TPAWAAH MIPH 3TOM PESKO yXYALIaeTcs, 10-
TOMY 4TO OT 0OLIEEeBPONMEHCKOrO CYNEProcyAapcTna 3a-
LMTHTLCA FOPa3/io TPYAHEE, YeM OT CTapblX HallHOHAAb-
HbIX FOCYAAPCTB.

Esponefickas koncTHTyHA, orpanHyMBalowias pasme-
phbl FOC/0ATA ¥ OTIDEAEASIOIAN AEHEKHYIO IOAHTHKY EB-
POMEHCKOrO LIeHTPAALHOro GaHKa, caMa o cefe He B CHAax
MOMENIATh OCYILECTBAEHUIO OMHUCAHHOTO HAMHU CLIEHAPHA.
3aKOH — HHMTO, €CAH OH He ONMHPAETCA Ha OOLIeCTBEH-
HOe MHEHHE, a B Hallie BpeMs OBILeCTBeHHOE MHEHHE Ype3-
BbIYaHHO BAAFPOCKAOHHO H K POCTY FOCAOATA, U K UH(D-
M. [ax, HEMLEB 3aCTaBHAH MPHMHPHTBLCH C TEM, UTO
Bce yeaoBHsi MaacTpHXTCKOro cornareHus, ycTaHaBAHBa -
1ouHe o6 bEeKTUBHbIE KpUTEPHH ZAs npueMa B Esponeii-
CKHH BaAIOTHBIH 0103, rpy6o Hapywatotcs. | loxka obwe-
CTBEHHOE MHEHHE He U3MEHHTCH, MepeMeH K AyuIleMy He
6yaer. A Kak MoxeT M3MEHHTbCA OOIECTBEHHOE MHe-
HHe, eCAH BCe yuebHble 3aBejieHHs, OT Ha4aAbHOH LIKO-
ABl 0 YHHBEPCHTETa, HaXOAATCA B PyKax rocyAapcTBa?
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Ecan sce paamocTanyun v Terexkanab!, npessae YeM Ha-
YaTh Belganye, 06A3aHDI IIOAYYUTH AHLIEHIHIO OT FOCyAap-
crBa? Ecan cyabt npunmMalor petenns, na KoTopbIX Cae-
AyeT, uto cBo60a cA0Ba GoAbLIE HE PACCMATPUBACTCA Kak
(PYHAAMEHTAABHOE NPABO YEAOBEKA?D

ELIB u eBpo npumocsT He ToAbKO MEPAALIO — OHH
CIIOCOBCTBYIOT UEHTPAAHIALIHN TOAMTHYECKHX HHCTHTY -
1o8. Brioane BepositHo, uTo HauMoHAAbHBIE TOCYARPCTBA
IONajyT B 3aBUCHMOCTD OT HOBOTO LEHTPAAH3OBAHHOFO
rocyaapcTBa — CHauaAa B (PMHAHCOBYIO, IOTOM H B TO-
antnueckyto. Ceffuac HagHoHaAbHbIE TOCYARPCTBA CHH-
TaxTCA Heﬂ.06POCOBECTHbIMH JOAXKHHKAMH, H Y HHX BCE
MeHbIllE H MeHble BO3MOKHOCTeH 6paTb KpeAUTH! OT
cBoero uMenn. B 6yzyigem um noHago6HTCS NOPYHTEAD-
crBo EBpoxomuccuu, koTopas 1oxa He 3aAesAa B A0A-
ru. BosmoxHo Taxxke, uto EBpoxomuccns cama 6yaer
6paTh KPeAUTbI H TPATHTh MOAYYEHHbIe JeHbIH B CTPa-
Hax—uaenax EBC. B a060M cayuae norpssume B f0A-
rax HallMOHaAbHbIE FOCYAapCTBA CTAHYT [IPAMbBIMH Bac-
CaAaMH HOBOT'O LIEHTPAAH3OBAHHOIO FOCYAapCTBA — H B
TIOAMTH4ECKOM, U B (PMHAHCOBOM OTHOLIEHHH.

IpumepHo To xe camoe y»e CAY4MAOCH BO MHO-
TMX CTpaHax Ha yposHe perHoHoB. Byayum saromnuxa-
MH COGCTBEHHDBIX NOAMTHMECKHX aMOULIHA, MECTHDIE BAa-~
ctu 3a nocaeande 30 AeT B3RAH B ZOAT OFPOMHBIE CYMMBI
zener, B Tepmanuu rapantin noa st xpeaurs: npeso-
CTaBHAN 3EMEABHDBIE BAQCTH, TIOSTOMY FOpOAa M OKpYTa
OKa3aAHCh B ZOATY nepens 3eMaamu. Ho maorue seman
B CBOMO oYepeAb GpaiM HenmogbeMHble AAR HMX Kpeau-
TB! 1104 FAPAHTHA PeJEPaALHOIO NPaBUTEABCTBA ¥ TAKHM
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06pa3soM NOMaAR B 3aBHCHUMOCTD OT Hero. B peayabrate
6esnasexno 3ajorkasime Llentpy ropoaa, okpyra u
3EMAM GOABILE He MOTYT NPHHHMATDb PelleHHsa CaMOCTOA-
TeabHO. Bce OuM 3aBHCAT OT 206pOH BOAM (e/AepaibHO-
ro IPaBHTEAbCTBA.

To, 4TO CAYYMAOCH € HEMELIKMMH BEMASMHU, TIPEACTO-
T [EPEKNTD ¥ BCell CTPaHE, KOTZIA OHA OKAKETCA AOAXK-
HHMKOM HOBOTO 061eeBPONENCKOr0 rocyAapeTsa. 10, 4To
CeHyac 1o CPABHEHHIO C APYTHMH eBPOTIEHCKUMY rOCy Aap-
creamu (DPT yyncTsyer ceba BnoAre npucToHO B Gu-
HAHCOBOM OTHOIIEHHH, OTHAaCTH ycrniokaupaeT. Ho ecan
TPE3BO OlIEHMBaTh CHTyauMIo, To lepMaHua HanoMunaer
YeAOBEKa, KOTOPBIH, CTOS Ha KPalo 6e3aHbl, 6e3MATeKHO
CAeZMT 32 TaZIEHHEM TEX, KTO TOABKO 4TO HaXOAMACH psi-
aom ¢ euM. He uckaioueno, uto B Tedenne caeayrowmx
20 uau 30 ret vemypt ewe 6yayT DPUHUMATD PELUEHHSA
CaMOCTOSITEABHO, XOTA, YUHTbIBAA HH(DAHTHALHOCTD HX
PEaKLHN Ha eBPOMEHCKYIO LIEHTPAAM3ALMIO, OHH HE 0CO-
6erHO ZepaTCA 3a CBOIO HE3ABUCHMOCTD. B A0ATOCpOY-
Holi nepcniexTuBe | epmamin o6peyena: oHa, Kak H Bce oC-
TaAbHbie, onageT noa uro Dprocceas.

Korzaa pano nan nosauo «6procceabckoe», T.e. 06-
1eeBponeiickoe, rocyaapCTBO BO3bMET B CBOM PYKH pac-
npeaeaenne Kpeanros (cefuac OHO OrpaHMYMBAETCA TeM,
YTO MPEAOCTABAAET rapaHTHH HALIHOHAADHBIM TOCYAapCT-
BaM), B IAa3aX BCex rpaxczaH EBponbl oHO cTaHeT Hesa-
MEHHMBIM U 26COAIOTHO HEOOXOAMMBIM BAACTHBIM MHC-
THTYTOM. DTo BrioAHe ectecTBeHHo. Mcrounnkom noau-
THHECKOH BAACTH SIBASIETCS PaClOACKeHHe MyOAUKH, Tax
noyeMy ke eBponeiickue ynHoBHUKN B Bprocceae zorxun
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OTKa3bIBAThCAA OT HEro B MOAb3Y MECTHbIX TOAHTHKOB?
O61eesponeiickan uentparusaiua (ocobeHHo B chepe
COLIMAABHOTO CTPAXOBaHHA) HeH36eKHa; PaHO HAHM N034-
HO BCe peleHus 6yaeT MPHHHMaTb Dproccea.

Anaans curyauuu sokpyr EIID u eBpo npusoant k
HEKOTOPbIM BbIBOJAM OTHOCHTEABHO €BPOIMEHCKHX Tepc-
nextuB. C 04HOH CTOpPOHDI, TPOMCXOAUT POPMHUPOBAHHE
M pa3BepTbiBaHHe 061LeeBPONEHCKOr0 «IOCYAAPCTRA BCe-
06111610 6AaroAEHCTBUSAY , C APYTOH — NPOLOAHKAETCS Ha-
palIMBaHHE TOCAOATA, Ha STOT Pa3 OT MMEHH BbillleyTIo-
MAHYTOTO eBpOTIeHcKoro rocysapcrsa. B cpeanecpounoit
AM60 B ZOATOCPOUHOM NepcrexTHBe EBpory :xaeT hunan-
COBDBIH Kpax: AH60 MHOAALMSA BBIAAET M3-TIOA KOHTPOAS,
A0 ofweeBpoNeENCKoe TOCYAapCTBO, [TPOAEMOHCTPHPO-
BaB CBOIO HEe3((EKTHBHOCTb, pasBaiuTcs. BoT uto Hac
XKJIeT BIlepeAH, ECAH, KOHEUHo, He 6y/eT Kakux-HHOyab
(yHAAMEHTAABHDIX TIOTPACEHHH BPOZE THIIEPHHOAALMH
o6pasua 1923 r. mau cosaanna B Espone ToTarnrapuoro
rocyaapcTBa COBETCKOTO THIIa.

7. CymecTeyeT nu anbTepHaTHBA EBPD?

Muorue sxonomucrst BOCIIPHHSIAM BCEPBE3 YTPO3bI, KO-
TOPbIE CBA3AHBI ¢ JKOHOMHYECKUM M MOHETApHbIM CO-
1030M. Coazanue JeHiCTBHTEABHO CTaBMABHOH MHPOBOH
ZIeHEKHOH CHCTEMb! TIPOAOAKAET BbITh AKTYaAbHbIM, 10-
3TOMY €CTb CMbICA 0603Ha4UTb OCHOBHbIE TIOAXOADI, KO-
Topble ObIAH CPOPMYAHPOBAHBI B X04€ AHUCKYCCHH BOK-
pyr espo. fcuo, xak aenw, uto EI[B u espo we cno-
cobHbl 2aparmuposams PuUHaHCoBYO cmabuabHocmb.
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Hbmemusn aenesxnan cucrema ray6oko HecTaBHAbHA, B
€ 5THM HHYero He nojeAaeis. B yem ke cocToAAH arb-
TePHATHBHbIE BO3MOKHOCTH PAa3BHTHA W KaKasd H3 HHX
MOKET 6bITb NPH3HAHA ONTHMAAbHOH?

Ouxaun BapHaHT COCTOSIA B TOM, YTOGBI NPEOCTARMTD
Esponeickyio BaatoTHy10 cuctemy camoit cebe u mocae
ee HeM3beKHOTO Kpaxa BepHyTbca K cucteme 70-x ro-
a0B. Koneuno, HHPpAALMA 1 HecTaBMABHOCTD BaAIOTHBIX
KYpPCOB IIOBAHSAH Obl Ha MeXAYHapOAHOE pa3ieAeHUe
TPYZAa HETATHBHO, HO IPaX/IaHE CTPAH C CHABHOH BaAlO-
TOH GbLAH 6bl OTHOCHTEABHO XOPOLIO 3AIUHILEHHI OT 10-
CATAaTEAbCTB Ha X /JeHbI'H CO CTOPOHBI POAHOTO H B 0OCO-
6EHHOCTH HMYIKMX rOCYAapcTB. JTOT BapHAHT, BIIPOUEM,
Bckope (a MMEHHO, B MOMEHT OTKa3a €BPOTEHCKHX T0-
CYAapCTB OT HAUMOHAABHLIX BaAKOT) IepeieT B IAOC-
KOCTb YHCTOH TEOPHH.

Bropoit BapuanT — BBeaenme eBpo B KauecTBe Ha-
paareAbHOH BaatoThl. OH HCXOZMT U3 MOCTyAaTa O TOM,
4YTO AN KazkA0H BAAIOTbI CYLIECTBYET ECTECTBEHHAsNA «Ba-
AIOTHasl 30Ha». XOTA ¢ TOYKU 3PEHHS TEOPUH STOT MOC-
TYAQT TPYAHO HAH BOBCE HEAb3H J0KAa3aTh, MO2KHO ObIAC
6b1 IPOBECTH 3KCMEPHMEHT, NPEAOCTABUB rpaKjaHam
eBPOTIEHCKHX CTpaH CBOOOAHDIH BbIGOP MeXKAy HalLH-
OHAABHOH BaAlOTOH M eBpo. Ecan y eannoit esponeii-
CKOH BAaAIOTHI, U MPaBAd, €CTb NPeHMYLIECTBA MO CPAB-
HEHHIO ¢ HAUMOHAABHBIMU BAAIOTAMH, TO OHA HX BbITEC~
HHT; NPH STOM BbIGOP CAEAAET HEMOCPEJCTBEHHO PbIHOK,
a He rpynna GI0poXPaToB, MPUHHMAIOLIHX PellleHHA B 3a-
BHCHMOCTH OT cOOCTBEHHBIX MpeACTaBAEHHH 0 NoTpeb-
HOCTSX PbIHKA.
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OraeAbHbie 3KOHOMHMCTBI MTPEZAATAAH BBECTH EBPO B
Ka4eCcTBe MaparNEALHOH BAAIOTbI, NIPOCTO HameyaTas Gy-
MasKKM ¢ COOTBeTCTBYIoLien Haanncwio. Oru Heaooue-
HHAM TPYAHOCTH, CBsi3aHHbIE ¢ BBEJEHHEM B obpatienue
noaotHbix OyMarkek. Kakoe-an60 6AATO MOKHO CABAATD
cpeAcTBoM obMeHa (MHaue roBopsa, AeHbIaMH) TOABKO B
TOM CAYYae, ECAM OHO y2Ke OGMEHHBAETCS Ha PhIHKe. [0AD-
KO TaKHM 06pa30M YYACTHHKH DHIHKA MOTYT OIPESEAUTD,
KaKoBa ero nokynaTeAbHas cnocobnocts. Hanpumep,
ECAM A TIPEAAOKY [IPOAABLLY aBTOMOOMAEH B 06MeH Ha as-
TOMOOUAD GYyMaXKKy € HAAMUCBIO «TPH XIOAbCMaHa», 06-
MEH CKopee BCEro He COCTOHTCA, TIOTOMY YTO NPOAABLY He
H3BECTHO HMYErO O TOM, Ha 4TO OH MOKeT o6MeHATDb 3Ty
6ymaxky. CoBepmesHo To xe camMoe Tipousoiaer ¢ 6y-
MaXKKOH, Ha KOTOPOH OyAET HaNHCAHO «OAHH €BPO».

Ectb ToAbKO aBa pasymubIx criocoba 06ecreyHTd na-
parreAbHOe X0 aerue eBpo. Moo 6bLro 6b1 pasperTs
NPHRYMATb OAHY HAH HECKOABKO HAlIHOHAABHbIX BAAIOT T10
sceit Espone. Takum obmeesponeiickum cpeactsom obme-
Ha MOTAA 6bI CTaTb MapKa, KOTOPYIO yKe OXOTHO NMPHHH-
MAIOT BO MHOTHX eBponeiickux cTpanax. Ho stor sapnant
Jare He MOT PaCCMATPHBATLCH U3-3a COOBParKEHHH YHCTO
MOAHTHYECKOTO XapaKTepa: MbICAb O TOM, YTO UX COrpaz-
JaHe OyAyT MOAb30BATbCA MapKaMH BMECTO (PPAHKOB M
(PYHTOB, 6bIAA HEBBIHOCHMA AAS OPHTAHCKHX M PpaHLIya-
CKUX TIOANTHKOB,

Taxum o6paszom, ocTaBarach TOABKO O/JHa BO3MOM-
HOCTb — HCIIOAB30BaTh B KauecTBe 0b11eeBpONeHcKOro
cpencTBa 06MeHa nponaBoAbHoe H6aaro. Huaue rosops,
MOZKHO GbLAO 6B NPeOCTABHTb CAMHM I'paX<AaHaM TPaBo
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BBIGHPATb, YTO OHH OYJYT KCNOAL30BATh B CBOHX 0OMe-
nax. Yrobni NpeACTaBUTb cebe IIOCAEACTBHA TAKOro Liara,
ne Tpebyerca 6oabmoro Boobpamenna, Croboza Buibo-
pa AeHer npyBeAa 6bl K POCTY MCTIOAB3OBAHUSA METAAAU~
4ECKHX MOHET. 30A0TbIe, Me/HbIE H CepebpaHbie MOHETD
cTaAd 6b1 CBOBOAHO XOAUTD Ha PhIHKE, KaK 3TO ObIAO B Ha-
vare Beka. OHAKO MOAMTHYECKHME SAMTDI HE MOTAM CZe-
AQTb Takoro Bbibopa, Beb HMEHHO HAAroAaps UX YCHAHSAM
METAAAHYECKHE JEHBIM GbLAM BbiBeAeHbI U3 06opoTa. OT-
Ka3 OT 30A0TOr0 CTAHJAPTa Y TIEPeX0A Ha HeobecneyeHHbIe
6yMaxKHble ZEHbIH JAA SAHTaM BO3MOXKHOCTb 3aXBATHTb
KOHTPOAD Haj, fepepacrnpeleAeHHeM JeHeXHbIX NOTOKOB
H HCIIOAb30BATDb €0 10 CBOEMY YCMOTPEHHIO.

[ycrb BapuauT, npeanoaararowmii ceoboaHbIH PHIHOK
ZeHer, OGbIA OTBEPTHYT MOAMTHYECKMMH SAMTAMMH: €10 BCE
e He CTOMT cHpacbiBaTb Co cueToB. B oTAnune oT Bapu-
aHTa MaPaAAeAbHOTO BBEJEHHA €BPO M T.II. OH BCET4a aK-
Tyasren. [lero B TOM, 4TO, AASL TOTO YTOGBI CO3ZATH CBO-
60AHDIM PBIHOK ZIEHET, AOCTATOYHO BCETO AHIIb CHATb OT-
paHUYeHHs, a 4YTOGb! BEPHYTb B 06paienyie 30A0Tbie H
cepebpsiHble MOHETb!, — JOCTATOYHO Pa3PEIUHTDb HX YTIO-
TpebAEHHE B Ka1eCTBE CPEACTBA MAaTeXa U OTMEHHTD Cy-
ILECTBYIOIUHE CeH1ac HAAOTH, CBS33aHHDIE C MCIIOAb30OBa-
HHeM MOHET U3 AparolleHHbIX MeTairoB (B 4aCTHOCTH,
HAC). Taxas pepopma MoxeT 6nitb 0611eeBpOTIERCKOIH,
OHa MO2KeT 6bITb [1POBeAEHa B OAHOH DTAEADHO B3ATOH
CTpaHe, Ha PETHOHAABHOM HAH MYHHUMITAABHOM YQOBHE.
HHaue roBops, cBo60AHNBIN PHIHOK ZeHer MOMHO COBAATD
Ha AIO60M TIPOCTPAHCTRE +— JAAS STOFO HY!KHBI TOAbKO
BOAA W PEIIUMOCTD.

181



I'. XonrcMan

8. AMepukaHCcKas MHQASUUA u OyM
Ha pougosoM punke (1382—2001 rr)

Ao CHIX T10p Mbl TOBOPHAH HCKAIOYHTEABHO 0 EBpore mo
BIIOAHE NTOHSTHDIM TIPHYMHAM: 1A HEMLEB 9TO HAMKe BCe-
ro. OaHaKO KPHBHCBI NOCAEHETO BPEMEHH CBA3AHBI, B
MepBYIO 0uePeAb, C IOBEACHHEM AMEPUKAHCKHX JIeHeN -
HBIX BAacTedt, unaye rosops, Deaeparnhon peseprroi
cuctembl (DPC).

MPC 6bira cosaana B 1913 r. no uuunMaTHBE BAM-
sireapubix 6ankupos (k. [1. Moprana, Poxgearepa,
6ankupckoro aoma «Kyn, Ae6 u K% ). C storo Bpeme-
MU BEAETCA OTCHET TOTO, YTO MOXKHO Ha3BaTb «aMepPHKaH-
CKOM KyAbTYpo# HuAsun». FiMenno amepukanckas un-
GASLHS, KOTOpaAs TipoAoAmaercs BoT yae noutn 90 aer,
ABASETCA HCTOYHHKOM MHPOBBIX SKOHOMHYECKHX KPU3H-
COB HEBMAAHHOTO pamee Macmraba (Hanpumep, Beankoi
nenpeccun 1929—1931 rr., wan kpusuca, HacTynuBIIe-
ro nocae xpaxa Bperron-Byackoit cucremnr)'.

[Tocae Bperron-Byaca nekoropoe Bpems xasarocs,
yTo 6AecTAIe NpoanaAusupoBanHaa Porbapaom B3au-
MOCBA3b FOCYAAPCTBEHHOH ACHEKHON TIOAMTHKM H 3KO-
HOMMYECKHX KPH3HCOB pa30opBaHa. | [0 MHEHHIO MHOTMX
skoHomucToB, 3azayn (DPC nocae kpaxa Bperrou-Bya-
CKOH CHCTEMDBI CHAbHO ynpocTHAMCh. MHpasuus sbipa-

! Cwm. 6rectgue pabotet Mioppes Potfapaa: Rothbard M. Wall
Street: Banks and American Foreign Policy. Auburn, Ala.: Mises
Institute, 1995; Por6apa M. Tlokasanna npotus (Peseparsroro

pesepBa.
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»anach Aub0 B obecUeHHBAKMA A0AAAPA HA BHYTPEHHEM
pbieke (T.e. B pOCTE yeH), AROO B CHHKEHHU KYpCa ZOA-
Aapa Ha BaAlOTHOM poitike. E.anucTBentoe, ueM B 5101 cH-
Tyanun Moraa 3auumarbes MPC, — 510 pemats, Ao Ka-
KOM CTelteHH OHa X0ueT 0BECLIEHNTD AOANAD.

B peaabnocTy, kak m Bo Bcex YUeHTPaAH30BaHHDIX 3KO-
HOMMKaX, MOTBITKK (PUHAHCOBOTO NMAQHMPOBAHHMS CTOAK-
HYAMCD C HEOKHIaHHbIMH U HETPeoAOAMMbIMK TIperpasa-
mu. [lo paxy npnumn, koTopbie Mbl pacecMoTpHM noae,
crabnas uapaansa 80— 90-x rogos ne cpasy ckasaraco
Ha kypce zoarapa. CHadara OHa MpHBEAa K SKOHOMHYe-
CKH HEONPaBJAHHOMY POCTY (POHAOBOrO pbitka {3pdexT
«MbIABHOTO ITy3bIPs» ), C 0AHOH CTOPOHDI, H LUETIOUKE Per-
OHaAbHbIX 3koHoMHuecknx kpuancor {8 FOro-Bocrounoit
Az, Pocovm u FOxnoi Amepuke) — ¢ apyroit.

He uazo 6biTh renuarbHbIM SKOHOMUCTOM, UTOGLI
peACKas’aTh MeYaAbHbIR (GHHAA HbIHELUHEro aTana pas-
BHTHS MHPOBOH IeHEKHOM CHCTEMBL. DTa CHCTEMA, KaK H
MHOTHE APYTHE SBACHHA, MOPOMAAEMbIE MEDAALHEH, He-
xusnecnocobna. Heaasune kpusncor 8 FOro-Bocrounoit
Asmu, Pocenn n Aamusckoit Ameprke — 370 AMIIb CAa-
6hIil HAMEK Ha TO, YTO NPOMU3OHAET B MOMEHT ee Hensber-
HOTO Kpaxa.

B reuenue nocaeznux 20 rer npoucxoana wenpepbis-
bt pocT 6UpaeBBIX KOTHPOBOK. | Ipu 3TOM cTOMMOCTD
aKUMi NPeATpUATHSA aBCOAIOTHO HHKAK He 6blna CBA3aHa C
€ro peaAbHbIM PUHAHCOBBIM MoAokeHHeM. B nopMe mex-
LY CTOMMOCTBIO aKIIHi NPEATIPUATHS H €ro peHTabeAbHOC-
TBIO Z0AXHa CYIeCTBOBATD TecHas cBsisb. I lpowantoctpn-
pyeM crienMHKy 3Tou CBASH Ha pocTom npumepe. Ecan
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CTaHOK MCTIOAD3YETCst AAA POU3BOACTBA JIETAAEH, TO OH
He MOX<eT CTOMTb JOpOXe, 4eM BCe NPOH3BeJleHHbIE UM
ZeTaru. TOMHO TaK e CTOMMOCTDb TIPEATPUATUS B TIPHH-
upne He MOeT BbITb 60AbILe, YeM Ta NPUBBIAL, KOTOpas
OXHAAETCA OT MPOAakKM ero npoaykunu. I losTomy 6mp-
2eBast CTOMMOCTD TIPEATIPUATHA He AOAMKHA YIPeBbllaTh
€ro MOTeHIMaAbHOH COBOKYTIHOM Npu6biAK. [lena akipm
KaK pa3 ¥ AOAXKHA YCTAHABAHBATBCS MCXOAS M3 OLEHKH
6yayiuedt npubbian. Mt npeanoaaraem, yro npeanpusTre
NIOAYSHT B CAEAYIOWEM TOAY TaKyIO-TO NPUGHIAb, uepes
roj — TaKyl0-TO M T.N., 3aTEM, UCXOAsl U3 HAIOUX Npea-
CTaBA€HHIl, BLIYHCASIEM €0 COBOKYTIHYIO IPUOBIAD. DTa
undpa SBAAETCS OPHEHTHPOBOYHOH OLIEHKOH OHpKEBOH
CTOMMOCTH NpeAnpuATHA. UTo6bl BBIMMCAUTD BeHy 04 -
HOH aKUMH, HY?KHO PA3AEAUTb CTOMMOCTD I1PEATIPHATHA
Ha YHCAQ AKLMH, HAXOAAILHXCA B 06paryeHHy,

Crnaomb ¥ psagom cAydaercs, YT0 CTOMMOCTDb aKLIHM
ouenusaercs HesepHo. JeAo B TOM, 4To Kypc akiMH He oc-
HOBaH Ha Pea/bHOLU PHOBIAM [IPEANPHATHA; AKUNA BCET-
aa Anbo nepeoyeHeHa, Anb6o HezooLeHeHa. Cobcrenno,
nipo6.AeMa He B TOM, YTO aKLHH CTOAT JOPOTO, & B TOM, YTO
HX CTOMMOCTb COBEPILIEHHO OTOPBAAACh OT PEAABHBIX (DH-
HAHCOBBIX MoKasaTeaeit npeanpusTuii. B Tom, uTo xypc
aKkLM# PacTeT, PasyMeeTCA, HET HUYEro Y:KaCHOTO, NOTOMY
4TO, KOTAA HOBbIE J€HbIH PABHOMEPHO PACIPEAEAAIOTCA
110 BCeH SKOHOMHKE, HAUWHAETCH MOCTENEHHbIH POCT 11eH,
npubbLAEH NpeATIPUSTHX M B MTOTE Kypca akuwit. B stax
YCAOBHAX NOBBLILIEHHE LEH Ha AKUHK He ABASETCS TPEBOK-
HbIM CHMNITOMOM — OHO BCEro-HABCEro OTpaaer odec-
UeHHBAHHE AEHeT.
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Ha cBoboanom pbinke BrioAHE MOXKET CAYMHTBCA TaK,
YTO aKUMH GOABIIONO YHCAA NPEATIPUATHH OJHOBpPEMEH -
HO OKa3bIBAIOTCA NEPEOLEHENHbIMU. 1aKast CHTYaLMsl MO-
€T CAOKHTDBCS Ha BCeX (PHHAHCOBBIX PHIHKAX H COXpa-
narbea 15 aet. Bee aro B npuHumne sosmoxno, xota 40
CHX Top Takoro He cayqaroch. Ho ua cBoboanom prinke
KypC aKuMit He MOzKeT GbITb HUKAK He CBA3aH C OLEHKON
6yayies npUObIAM NPeANPUATHH; TaKoe aBCOAIOTHO He-
BoaMokHo. VIrpoxn Ha 6Gupae ommbalorcs; TeM He Me-
Hee OHH TIPOZAIOT M NOKYTIAIOT aKUHN TIPEATIDHATHH, UC-
X045 M3 COBCTBEHHBIX NPEACTABAEHHI 06 MX PUHAHCO-
BOM TOAOKEHHH,

OcobennocTs HbinelHero 6yMa Ha GOHAOBOM PbIH-
Ke BaKAIOYAETCA HE TOABKO B TOM, YTO KYPC aKIIMH TOA-
HOCTBIO OTOPBAACS OT PEAAbHOH SKOHOMHKH, HO H B TOM,
4TO GOABIIMHCTBO KPYNHBIX (42 1 MEAKHX TOKE) Hrpo-
KOB 3TO 0co3naeT. Bosnukaer Bonpoc: xak 3To Bo3MOX-
no? Heyxean urpa na 6upe npespatiaacs B mupamuay
H POCT KYPCOB aKIH# OOBACHAETCH HCKAIOYHTEABHO pac-
YEeTOM Ha TO, YTO BCeraa HalAeTCs KTO-HHbyZb, KTO Ky-
YT aKUHH 110 BO3POCIIMM LeHaM B Hajex/e IPoAaTh HX
ellle AOPONE M TaK Aaree A0 GECKOHEUHOCTH?

Bcem ussecTHO, 4TO Takoro poga nMMpaMuAb! He MO-
YT CylieCcTBORaTb HecKoHeuHo. B kaacchueckux nupamu-
ZaX YYaCTBYIOT, C OAHOM CTOPOHBI, aBAHTIOPHCTHI, C AQY-
roil — oueHb HauBHble AlOaH. Kpyr Takux Atoaei orpa-
HHYEH, MX COBOKYTIHbIe chepexcenus — Tozxe. Kak ToAbko
CTaHOBHTCS SCHO, YTO PECYPCHI UCHEPTIaHbI, IUPAMHZA Py -
mmrea. Ona pylmmTca B TOT MOMEHT, KOTZa NIpeKpaIlaer-
CSl NIOTOK HOBbIX YYAaCTHHKOB H, CAELOBATEABHO, NIPHTOK
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cpeacts. Oanako HpiHewnHmii 6yM Ha pbiHKe aKuUHH 11po-
noaxaercs noutu 20 Aet, n B nem ywacTeyer Bce 60oabiue
u 6oabtue awojaeit. Yo nossorser uupecTopam BrAaZbI-
BaTb BCE HOBbIE M HOBbIE CyMMbl ZEHET B aKLMH, UeHa KO-
TOPBIX BCE MEHDILIE OTPAMKAET PEAAbHOE (PHHAHCOBOE CO-
CTOAIHHE NPeANPUATHH - SIMUTEHTOB?

Jero 8 Tom, uro MPC ¢ op06penna gpyrux aenex-
HbIX BAACTEH NOCTOAHHO BBITYCKAET HOBbIE JIEHbIH, KOTO-
prie BOpachiBaroTca Ha 6upxy.

Y Awboii nHpaMuAbl, B TOM YMCAE 6up:reBOH, eCTb
BCTPOEHHBINH OFPAHVYHTEAB: KOIa Y CKAOHHBIX UrpaTh B
NHPAMUAY TPYNI AIOAEH KOHYAIOTCS NPHHAAAEHKALUHE UM
JeHbrH, COopy»KeHne passauBaercs. Ho B gannom cay-
Yae y ACHEKHDbIX BAACTER ECTb BO3MONKHOCTb CBOBOAHO
YBEAHMHBATb NMPeJAOKEHHE ZEHET U MepepaclpeeAiTh
HX TakUM 06pasoM, yToObl OHY MOUIAM Ha PHIHOK aK1IMi,
TIO3TOMY eCTnecmaenMbie 02pAHUYCHUSA, OBYCAOBACHHDIE
4acmHoll cobcmseHHOCMbIO, Nepecmanm Aeiicmsaosams.
Bup:ka craHoBHTCS MAOIIAAKOI AN MTP, COOTBETCTBEHHO
MHBECTOp TPEBPALIACTCA B HIPOKa. 1€ UFPOKH, ¥ KOTO-
PbIX ECTb TECHDbIE CBA3M C AEHEXKHDBIMH BAACTAMH, HOAB-
11e HE PUCKYIOT cOBCmMaeHHbIMUL SeHbraMt, TTIOTOMY YTO
MM 0B€eCTIeyeH TIPHOPUTETHDIR AOCTYN K CBEMXKEHanevaTaH-
HbmM Aenbram. OHu MOTYT NPoOCTo HrpaTh, HUCKOABKO He
3ayMBIBasICbh O TOM, YAACTCS AM HM YAQYHO IPOJATH aK-
L¥U: BeAb MOKA TOCYAApPCTBO NPOAOANKAET TleYaTaTh HO-
BbIE AeHBTH, KypC akuui Bceraa b6yaer pacru. Otcroza
AICHO, TI0MeMy B KOHTEKCTEe MH(AAUHHM KYPC aKLHMH HU-
KaK He CBA3AH ¢ OLEHKOH peHTabeAbHOCTH TIpeANPHUATHI:
KOTZa ToCcyAapCTBO, HENPEPBIBHO YBEAHUNBAsS TIPEJAOHKE -
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HMe HeobecreyeHHbIX HyYMarKHbIX €HET, HATIPABASAET HX
Ha 6upy, To 6Mpra nNpeBpaIaeTcs B CBOETO POJAA Bed-
HbIH BHraTeAD.

IocaeacTena onncakHOR AeHEKHON OAMTHKH Tako-
8bl. OT Hee BBHIMFPBIBAET NCKAIOUHTEABHO (PHHAHCOBDII
CEKTOP, OCTaAbHbIE IPOHTPLIBarOT. /101 TOCBAILAOT BCe
HoAbllie H 60ADbITIE BpeMeHH HIpe Ha BHpace B yLiep6 CBOMM
npodeccHonarbhbiM sauataam. B CLLIA cranosurcs see
60AbIlE BpaYeH U aiIBOKATOB, Y KOTOPbIX Urpa Ha pblHKE
aKLIMH OTHUMAaeT GOAbIIIE CHA M BPEMENH, YeM NPaKTUKa.
Taxum 06pasoM, HHPASLIA OKAIBIBAET HETATUBHOE BAMS-
HHe Ha ecTecTBeHHoe pazfeAenne Tpyaa. Oua obeayxu-
BaeT MHTEPeChbl IANT (SKOHOMHYECKHX M IOAMTHYECKHX )
M MIPUHOCUT NPAMOH BPEJ OCTAALHBIM I'OYIIIAM HaceAe-
HHs1, B YaCTHOCTH, YBEAHYNBas PasphiB Memway 6oraTbiMu
u 6eaubivu. Boaee Toro, MRpAIIMS yBeAMuMBaET UMCAD
AfOJeH, KOTOPDBIE NPAMO 3aBHCAT OT rOCYAAapPCTBa; COOT-
BETCTBEHHO BO3DPACTAET NOAMTHUECKAH NOAAEPHKA MHY-
ALIMOHHOH TIOAHTHKM FOCYZAapCTBA.

Hecmotps Ha 6eaymubiil pocT 6MpHeBbIX KOTHPOBOK,
TOT OMEBHAHBIA PaKT, YTO 3TO MO3BOASIET YSKOMY KPYTY
AIOZeH HaXKHUBATbCS 3@ CYET OCTAABHbIX, OCTAeTCA MOYTH
uesameueHHbIM. OB6b19HO HHPAALHS PASBHBAETCA CAELY-
toigum obpaszoM. Jenemnble BAACTH pacripeZeASIOT HO-
Bble AEHbIM CPEAY PUBUAETHPORAHHDIX TPYIIN, d HA CAe-
AYIOIIEM 3Talle STH AEHbrH MOCTENEHHO PaclpocTpaHsi-
I0TCA 10 BCeM cdepam skoHomuku. OaHako B rocae snue
20 AeT BCE IPOMCXOAMAC COBCEM HE TaK: HHDASLHA He Aa
ZAaabite QGuHancosoro puinka. I louemy? Ha 1o ectb cBon
[IPUHHHDL.
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OcobeHHOCTb HbIHeNHEH CHTYaUHH B TOM, YTO A0AAA-
pbl H MapK} B OTDOMHDIX KOAHYECTBAX SKCIIOPTHPYIOTCS.
IMpumepuo 60—70% scex noarapos u 30% mapok 06-
pawarorcs 3a rpanuamu CLIA u [epmanun.

TpaamizporHo A0AAAp IIMPOKO PacpOCTpaHEH 3a Tpe-
zeaamu CHIA. 3a nocaeanne 20 et on cran erge nomy-
ASIDHEE 32 CUET BBEAEHHA B PAAE CTPaH PEXHMa BAAIOTHO-
ro ynpagAenus, uan currency board (Tonxonr, Cuuramyp),
a TaKXe MPOAOAKEHHA ZOANAPUIALMH SKOHOMHK NaTHH-
ckoit Amepnku (B wactroctn, Caansagopa, Aprentuun,
Sxeagopa, Bpasurun, Koaymbun u Ynau). Awoau, xu-
BymHe B NatHnckoit AmepHke, CTaAM OAB3OBATBCA AOA-
AapaMmy, 4To6bi 3aIUMTHTD CBOH cOepekeHHa OT HHOAS-
win. Otkyaa 6paruck atu goarapnl? Onn obMenmnparnch
Ha TOBapbl H YCAYTH. Jakum 06pasoM, MPOMUCXOAHA POCT
UMIIOpTa A0AAAPOB B AaTHHCKYI0 AMEpHKY B O6MeH Ha
poct sxcnopra ToBapge H ycayr B CLLIA. 3a cuer sto-
ro 8 80-e roan1 amepyxanckas GHpiKa POCAA OTHOCHTEAb-
HO MEAAEHHO.

[Tocae paspara BocTouHOro 6A0Ka HaYaACA TIPHTOK
AOAAAPOB M M2POK B MOCT-COBETCKUE CTPaHbt. JKCMOPT
40AapoB H Mapok eA gsyms nyTamu. C oamoii cropo-
Hbi, kak ¥ B NaTnnckoi Amepuke, rpaxaane noKynaau
TO, YTO OHM CHMTAAH TBEPAOH BaAIOTOH, CNACcasiCh OT HMH-
oasgem. C apyroii croponnt (aTo B 0c0BeHHOCTH KacaeT-
CSl MAPKM ), SHAUMTEABHDBIN 06beM BaAOTHI NOTpeboBarcs
AAs 06ecTIeHeHns PeKHUMa BaAIOTHOTO yrnpaBAeHus (Ha-
npuMep, B DCTOHMM ) H AAA «BANOTHOTO BOCCOE AUHEHHA »
Tepmannn. o sTum npuumzam, kak u 8 80-¢ roznl, poct
uen B CLLIA n lepmanum ne Boixoana 3a npeseant (ppuan-
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cosbix poiakos. Dyngec6anx 1 MPC nanevararn muo-
FO HOBBIX J€HET. DTH JleHbTH CHauaAa NONajaAM Ha 6Hp-
Ky M BbI3bIBaAM pocT Kypca axuuit. [ locae sToro onu no
HAee JOoAxsHDI GbIAH 6b1 PABHOMEPHO PACIPOCTPAHUTBCH
110 BCeM c(pepamM IKOHOMMKH M BbI3BaTb NOBbIIEHHE LieH.
Ha camom aeae 3naunTeAbHan 4acTb ZeHer sKCIOPTHPO-
BaAaCh M, €CTECTBEHHO, HE MOTAA MOBAHMATD Ha YPOBEHb
suyTpennnx ued. Kpome Toro, poct uen 8 3anaanoit Es-
pOMe CAEPKHBAAM H HEKOTOPDIE APYTHE 0OCTOATEALCTBA,
Hanpumep nosbuuetne yposus sanatoctn B CLLA; oa-
HaKO TAABHbIM OrPaHHYHTEAEM OblA, HECOMHEHHO, JKC-
MOPT BAAIOTDI.

Orroro, uto B nocaeanue 20 reT penbr 6bLAM OTHOCH-
TEABHO CTabHABHDI, GOABIIMHCTBO aMePHKaHUEB M HEMLLEB
TIPUMHPHUAUCH C HEdAsumed. B noBceanesroM xustu Ato-
ZeH HEraTHBHOE BO3AEHCTBHE HHMAALUMM HE OILYILAAOCD.
Yporennb xuanm 6pIA HMKE, HEM B cAyHae, ecan 6bl MH]-
ALK He 6bLAO, HO OH ObIA BbIUIe, YeM PaHbIIE.

OnbIT n0Ka3HIBAET, YTO CEPHE3HOE CONPOTHBAEHHE HH-
BAALUKH CO CTOPOHBI HACEAEHUA BO3MOMKHO TOABKO TOTAQ,
KOT/ia YPOBEHb XHU3HH 3aMETHO NORMMKALTCA. ITO BITOANE
BO3MOHO, [IOTOMY KaK MacCOBbIH SKCNOPT BaAIOTbI, KO-
Topbli npoucxoaun B nocaesune 20 aer, 6bia Bee-Taku
PEe3YAbTaTOM MCKAIOYHTEABHOrQ CTeYeHNE 06CTOATEADCTB.
Kax Toabko sKcnopT 10AAapPOB M MapoK NpeKPaTHTCA
HAH PE3KO YMEHDBIIMTCH, BHYTPEHHHE HeHbI MOACKOYAT,
KaK BCerza GblBaeT P «KAACCUMECKOM» MHPAALMH, DTO
NpUBeZeT, B YaCTHOCTH, K HOMMHAABHOMY POCTY MPOLEH-
THbIX CTAaBOK 33 CYeT TOTO, YTO K Ha30BOMY YPOBHIO CTa-
BOK 206aBUTCA NpeMus, KOMIIEHCHPyIoas obecLieHeHHe
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BaAoTHI. B 9T0# cuTyaumn urpa Ha 6upxe cTaHeT MeHee
NIPHBAEKATEABHOH, YeM TPAJHLIHOHHBIE CIIOCOObI BAOKE -
HHA KarvTara, A1oau BepHYTCR K TPAAMIHOHHbBIM 3aHS-
THAM: OHH 6YZYT, K npuMepy, 6paTh B apeHZy y4aCcTKHU H
OTKPBIBATb MarasuHbl, KOTOPbIE 00ECEUHBAIOT TaKYIO 2Ke
npubbIAb, KaK Hrpa Ha 6MpaKe, HO C MEHDIIHUM PHCKOM.

Ha sToit craavm 6upxenoii kpax Heusbenten. Y wr-
POKOB Ha pyKaxX HaXOAATCS /I0POTHE aKLHH, KOTOPbIe OHH
nprobpeAr B pacHeTe Ha «BeYHbIH ABHIaTeAb», COBEP-
IIeHHO HE MHTEPECYACH (pHHaHCOBblM TIOAOKEHHEM IMHU -
tentoB. Ho xerarommx xynmurs 3TH akumn o 6oree Bbi-
COKMIM [1€HaM C KaXKAbIM JHEM BCe MeHbllle H MeHblle, [0-
TOMY YTO BAOXEHMS B PEAAbHDBIH CEKTOP CTAAM He MeHee
BbIrOZHBIMH H MEHEE PHCKOBAHHBIMH, B aroit CHTyauHn
JeHeKHble BAACTH OKa3bIBAKTCH Tlepes BblOOpOM.

Omnu moryT eie 6oAblize YBEAHHHTD IPEANOHSEHHE L6 -
Her, uTo6b! oasepxaTh poitok akuuit. OzaHako 1O He
BbIXOJ, MOTOMY YTO € IPEKpallleHHeM SKCIIOPTa BaAIOTHI
HHOAALLMA IPHBOAHT K POCTY BCEX LIEH, B TOM YHCAE NIPO-
LEHTHBIX cTaBoK. Doaee Toro, rocyaapcTso B 9101 cHTY-
alWy BbIHYKJEHO MNevyaTaTh BCe HOBbIE M HOBbIE JEHBIH,
4YTO6bl YAOBAETBOPHTb OKHAAHHR YYaCTHHUKOB PbIHKA.
Mupasums aoctvraer crenenm runepuuaAALMK, ¥ HalM-
OHAABHAs1 BaAIOTA MEPecTaeT HCIIOAb30BATbCs B KaYeCTBe
zener. AossM Hey206HO HCIIOAB3OBATD B Ka4€CTBE JEHET
6ymazKKH, OT KOTOPDIX HYKHO KaK MO2KHO 6bicTpee n36aB-
MTbCA, TTOKA OHH HE 06CCgCHHAHCb MMOAHOCTDBIO. y"laCT—
HHKH PbIHKA HILYT APYTOE CPESCTBO OOMEHA, IPEKPAILAIOT
HCTIOAB30BATb CTPEMHUTEABHO O06ECLIEHUBAIOLUMECS JEHBIH
1 HallHOHAAbHAsl ZeHeKHasA CHCTEMa PYIINTCS.
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Jenexxubie nAacTH MOTYT NPHUHATD APYTOE PEILIEHHE WU
N0AOKHTD Konel Hudraunn. B sTom cayuae nenabesxno
TNPOMBONET KOPPEKTHPOBKA KYPCOB aKUMH B COOTBETCT-
BMH C PEaAbHbIM MOAOKEHUEM TPEANPHATHH. JTO O3Ha-
uaeT 6MpxKeBON Kpax, T.€. OTPOMHDIE (PUHAHCOBbDIE MOTe-
PH AAS BCeX, KTO BAaAceT akuuamu. Heratusmpie nocaea-
cTBUs GHPKEBOrO KPaxa AAS TpaKAaH OTPOMHbIL, TIOTOMY
4TO GOABIIMHCTEO CTPAXOBbiX KOMNAHHH BAO2KHAU KPyn-
HbIE€ CYMMBbI CHET B aKLUHH NPEATIPUATHH,

Hrak, xpusnc nemunyem. On Hactynur B ToT Mo-
MEHT, KOrZla CAyYalHble (PaKTOPb! THMA SKCIIOPTa BAAID-
Th! H T.II. IPEKPATAT AeHCTBOBaTL. LcTecTrenno, kpuanc
ByneT pasBopauMBaTbhCs GbICTpee, eCAM HAYHETCS Macco-
BOE BO3BpAILEHHE BAAIOTHI « ZOMOH».

Taxosbi vamm nepenextusbt. Oanako He Hy»HO OTHO-
CHTBCA K KPU3HCY Kak K Cyry60 OTPHUATEABHOMY ABACHHIO.
STo AMIIbL 3aKOHOMEPHBIH HTOT FOCYAAPCTBEHHOTO BMella-
TEAbCTRBA B AeHexxHylo cdepy. Kpusuc npumocur yacriy-
HOE 0CBOGOM/IEHHE OT rOCYAapCTBERHOTO KOHTPOAR H £OC-
II0ACTBa TIOAMTHYeCKHX 3AHT. B aToT MoMeHT rpaxaane,
06beAHHHBILNCH, MOTYT BOCCTATb MNPOTHB [OCYAAPCTBEH <
HOTO BMEILIATEABCTBA B MX Z€Aa. Y HUX MOABASETCR PEab-
HbIH LIAHC 3aCTaBHTb [OCYAAPCTBO YMEHDIIUTD PETYAHPO-
BaHHe SKOHOMHMKH M CHM3UTD Haxorosoe bpema. Kpax rocy-
JApCTBEHHDIX JEHEr HMEET MHOTOMHCAEHHbIE NIO3UTHBHDIE
nocaeacreun. Hanpumep, Morne atoan naxoney noimyr,
9TO OHH CTaAH OejHee, BEAb Ha CaMOM AeAe cHepeReHus
A10Jeit CTYAT TOpa3/o MeHblle, YeM HM KaxeTcsa. Eauncr-
BEHHbIE «HACTOSILNE» 2KePTBb! 6YAYILEro KPU3nca — 310
TIOAMTHYECKHE SAHTDI, HA*KHBAIOIIHECA Ha MH(DAALINH,
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I'. Xonueman

8. MupoBrie 3X0HOMUYECKME KPM3UCH KOHOA
90-x rogos (1997 r. — ?)

Hesuanman undasgas 80—90-x roaor He Toabko npH-
BEAa K CO3JAHHMIO «MBIABHOTO My3bIPA» Ha GHpke, HO H
CTaAa MCTOMHMKOM ME(PAALMH B Zpy2ux ctpatax. C sTum
CBA3aHbI S3KOHOMHYECKHE M (PUHAHCOBbIE KPUBHCHI 10~
CAEJIHHX ACT.

[ TpoaeMoHCTpHpyeM NPHYMHHO-CAEACTBEHHYIO CBSI3b
mexay neuaumoin ungasauueit 8 CLLA u Tepmarnnm u su-
ZHUMBIMU (DMHAHCOBBIMH KPU3HCAMH B APYTHX 4acTAX CBe-
Ta Ha OTBAEYEHHOM TIpHMepe.

Mbi 3HaeM, YTO B CpeAHECPOUHOM MAM JIOATOCPOMHOM
NEPCTIEKTUBE MH(MASILIHNA BEAET K CHHKEHHIO 06MEHHOTo
KypCa COOTBETCTBYION el HalMOHaAbHoi BantoThl. | lpea-
CTaBHM cebe, YTO.KOPOAb MAAEHBKON CTpaHbl A MHHUHH-
poBaA B cBoeil cTpane nuaso. B pesyasrate xypc Ha-
1IMOHAAbHOIT BaAIoTh! (Ha30BEM ee a-BAAIOTa ) CHU3HACA N0
OTHOMEHHIO K 6-BaAlOTe, HALUMOHAABHBIM JeHbraM GOAb-
mo#t ctpanbt B. Do nanocnT yiep6 He ToAbKo NOTPE6H-
TeanM U3 A, KOTOpPbIE CTPAAIOT OT POCTA LIEH Ha UMIIOP-
THble ToBapbl. B mpourprilue oka3abiBalOTCA WHBECTOPBI
u3 B, KoTOopbie BAOKHAM AieHBIH B SKOHOMMKY cTpaHb A
X0 TOrO, KaK KypC a-BaAIOTHI ynaA. lakum obpasom, Ko-
pOAb A H SKCIOPTePbI ITOH CTPaHbI BLIMIPAAH, & OCTAAb-
Hble rpaxzane A u MHBecTOpbI U3 cTpanbt b npourparu.
Y nacerenna A HeT Bo3MOXKHOCTH 60POTHCA € MHPAALM-
€H, HO MHBECTOPb! MOTYT BAIMTHTD ce6l, OTKA3ABILHCH OT
JaAbHeHIUMX KAlHTaA0BAOKEHUH B akoHoMHKY A. B atom
CAyuae HaceAeHHe CTpajaeT He TOAbKO OT Mepepacrpe-
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AEeAEHUS PECYPCOB B NMOAb3Y NPHBHAETMPOBAHHbIX IPYTIMN,
HO M OT YMEHDbIUEHHs] HHBECTHLWH H CBA3AHHBIX C HHMH
BO3MO2KHOCTEH SKOHOMHYECKOrO PasBuTHA. B peayabTa-
T€ 3KOHOMMYECKUH POCT 3aMeJASETCA, UTO MPUBOJAUT K CO-
KPAIEHHIO HAAOTOBBIX [IOCTYIIAGHHH, @ STO YK€ He B HHTE-
pecax kopors. B utore kopoan aorxen yaepuusath und-
AILHIO B pasyMHBIX NTpeJieAax, 9yToObl 6bIA0 YTO OCTaBHTL
B HaCA€JCTBO ChIHY.

Jlomyctam, uto B 3TOT MOMeHT cTpana D yBeAuuusaer
TpeAAOKeH e 6-BaAlOTbl. [0ra ZaAbHEHIIEro CHHKEHMA
Kypca a-BaAloThbt He NPou3oizeT. KTo 0T 3TOro BhIMrpaeT
H KTO TIoTepseT? JAMThI rocyaapctea A, ycriesiime cHATD
CAMBKH ¢ HE(QASILMH, [0-NIPEKHEMY B BbIUTPbIIIE, a Hace-
AEHMe 3TOH CTpaHbl TIO-Mpe:xHeMy B ipourpoiue. Ho ectb
¥ M3MEHEHHA: OHU CBA3aHbi ¢ HHPAAument 6-Baniotol. Or
Hee BBIMIPHIBAIOT HHBECTOPBI CTpaHbl D, BAOKHMBIINMECSH
B AJ\b(pal-xmo. 710 Aerko AOKasaTb, HOO He 6yab uHpAS-
UHY 6-BaAIOTBI:

a) uuBecTopb! M3 b nonecan 6b1 yborrkn B A;

6) oHM NpeKpaTHAU 6bl HHBECTHPOBATb B SKOHOMHKY A,
a 3TO 03HAYACT, YTO UM MPHULIAGCH Obl HCKATb AASA MH-
BECTHLHMH APYroe MeCTo, IA€ YCAOBMS CKOPEe BCETO
OKa3aAHCDh Obl MeHee GAArOMPUATHBIMHE.

Jonyctum, uto npasuteabctso b Tecso ¢Bazano ¢
FPYTINAaMH, BKAAALIBAIOLIMMH JEHBTH 32 pyDeKoM, B XoueT
06€CTeNTDb X AOArOCPOYHbIE HHTePechI. | [pasuTeancTBO
obewaer, 4yTo 6yaeT noasepxUBaTh CTabHABHBIH KypC a-
BAAIOTD!, YBEAUYHBaS fIpeaAoKeHHe 6-Baatotbl. B pesyAb-
TaTe PUCKH HHBECTOPOB Pe3Ko yMmenbliatotca. Kaxosn
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6yayT NOCAEACTBUS TAKOH roCyAapCTBEHHON TOAHMTHKH?
Ona npuneceT BoIroAy SKCRIOPTEPAM KANHTaAa CTPaHbI
B 3a cyer ee ocTaabHBIX #HTeAell, HO He ToAbKO. Kor-
Za KopoAb A ysHaeT 0 HOBOM KypCe ZEHCHBIX BAACTEH
b, ero noeeaenne usmenurcs. M3 toro, uro npasurenb-
ctBo b HaMepeHo noasepKMBaTL KypC a-BaAlOTbI, CAEAY-
€T, YTO KOPOAb MOMET YBEAHUHUBATD TEMIbI HHPAALIHH, HE
onacasich HEraTHBHBIX MOCAeACTBHE. [Kak Mbl nomHuM, oH
CAEPXKHBAA HHPAALMIO HCKAIOUHTEABHO TIOTOMY, 4TO 60-
AACS GErcTBa M3 CTPAHbl HHOCTPAHHBIX KanMTaAoB. [ lo-
CKOAbKY NpaBHTeAbcTBO D pakTuuecku rapantuposaro
CTabUABHOCTD 2-BaAlOTBI, TaKOH ONacHOCTH 6OAbIIE HeT.
Hrak, nopas aenexsnan noantrka B nmpurocuT kopoao A
ZOMOAHHTEABHDbIE BbIFOAbI, 8 PACMAAYHBAIOTCA 32 ITO He
TOABKO rpaxaaHe A, HO K rpaxaane B.

Brioane Bo3MokHO, uTO Takoe pa3BHTHe COGBITHE Me-
pecTaHeT ycTpauBaThb npaBuTeAbcTBO D. [ Ipu Bcex conx
CHMTIaTHAX K SKCIIOPTEPaM KarTHTaAa DHO He MOKeT Npoc-
TO BBIGPACHIBATD JEHDIM Ha BeTep: eMy HY:KHbI CPeACTBa
Ha (PUHAHCHPOBaHHE, K NPUMEPY, COLIHAABHOTO obecre-
YEHHS!, APMHH, CTPOMTEABCTBA A0POT K T.4. | [paBuTeAn-
ctBo b He cMoxer npuMupuTbCA € Tem, uTo npaBuTean A
TNPOEJAIOT HX JEHbTH, AaKe eCAH 5TO HAET Ha TOAb3Y HH-
BectopaM—rpaxaanam b. PaHo uAn noszHo oHo npe-
KPaTHT NOAZEPKABATb Kype a-BaAoThl. Kak ToAbko 910
npousoHAeT, B A HaCTYIIHT SKOHOMHYECKHMH M (PHHAHCO-
Bbrit Kpuauc. B neproa mipasuun passusaruck B nepsyro
0uYepeADb Te OTPACAU HEBOABINON SKOHOMMKM cTpanbl A, B
KOTOpbIE BKA2ZbIBaAH AeHbrH rHBecTopnl H3 b. [Toka atu
HHBECTHLHMH OCYLUECTBASAMCD, 3TH OTPACAR ObIAM peH-
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TabeabubiMu. Ho kak TOADKO (puraHcOBBIR MOTOK MCCAK,
OHH CTaAH HepeHTaOeAbHbIMH, a 3aHATblE HA HUX AIOAH
OKasaAHCb He y aeA. Koneuno, paboTHHKH MOTyT Ha Ka-
KOE-TO BPEMS TIPOJANTD arOHHUIO MIPEATIPUATHH, COTAACHB-
mHch paboTaTh 3a 6oAee HU3KYIO ONAATY, HO Heusbexno
HACTyTIaeT MOMENT, KOTAA KanuTaA NpoeleH, 3aBOAb! OCTa-
HABAMBAIOTCA H AIOAN Tepsitor paboty. MM Hy»xno uckato
pa6oume MeCTa B APYTHX CEeKTOpaX 3KOHOMHKH. BosHHKa-
€T CTIPOC Ha HOBbIE TIPOeCCHORAABHDBIE HaBbikY. Ha pbin-
Ke TOSBARIOTCS HOBbIE IIPeANPUHHMATEAH.

AzanTayus K HOBOH 3KOHOMHYECKOH CUTYallHH Ype3-
BbIMAHHO TAKEAA JIAS MHOTHX KUTeAeH cTpanbt A, Sxono-
MH4eCKHEe IPODAEMDI CTPAHB! YCYTYOASIOTCS TaKaake naje-
HHMeM Kypca a-Baaotbl. Hlnocrpanubie nusectopbt 6oAbiue
He MHTEepeCyoTCs cTpaHoH A, B To BpeMs Kak OHa 0CTpO
HY2aeTCsl B IIPUTOKE JeHer, YToObl peCcTPYKTYPHPOBATD
SKOHOMHKY.

Te rpynnbr Atoaeit, KOTOpbie MOAYYaAH BBIFOAbI OT HH-
(PASLHH, NPEACTABASIOT COG0H CaMOE CYLIIECTBEHHOE TPE-
NATCTBHE Ha MYTH pedopM. ITO KOPOAD, €ro CeMbs H IPH-
JABOPHBIE, KOTOPBIX HHPAALMA CAeAAAA CaMBIMY HOTATHIMK
AIOJBMH B CTpaHe. Ba:xno To, uto ecan Apyrue GoraTble
ZKHTEAM CTpaHbl A AOCTHrAM ycrexa 3a cyeT cBOel mpea-
NPHUMYHBOCTH, TaABHTa M YMeHHA NipeBUAeTb Gyayluee,
TO KOPOADb H €ro TIPHCHbIE Pa360TATeAH 3a CYET IPUMHTHB-
Horo o6MaHa rpazkaaH, KOTOPbIM OHH, MOAB3YACH TIOAH-
TH4€CKOH BAACThIO, BCYYHAH 1y JOBHILHOE KOAMMECTRO He-
o6ecrieueHHbIX 6yMakHbIX JeHer. B pe3yAbTaTe OHH OKa-
3aAMCD Y PYAS HAIJMOHAALHOH SKOHOMMKH, COBEPLIEHHO
nuuero He ymesi. Hermpodeccnonaamsm npasseit santhi
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NPUBOAMT K TOMY, 4TO MOAOKeHHe yXyamaerca. Kpusuc
NepexoAHT B AENPeccHio, Tak KaK KOPOAb AMIICH Npea-
NPHHAMATEABCKOrO yTbd, a Te, ¥ KOTD OHO ecTb (6u3-
HecMeHbl ), He 06Aaal0T HeobxoauMbIM KanuTarom. Ho,
TIOCKOABKY JETIPECCHR YTPOMKAET BAACTH KOPOAS, OH AOA-
KeH 4TO-TO C/IeAaTh. aK Kak caM OH He criocobeH pedop-
MHPOBaTb 3KOHOMHKY, TO Ha4uMHaeT HCKATh TIOAAEPHKKY,
B MepBYI0 0Yepeab (PHHAHCOBYIO, 3a MpeJeAaMH CTPaHbI,
unave rosopst, B b. Ecrecrsenno, ou nonasaer B noan-
THYECKYIO 3ABUCUMOCTb OT [IPABHTEAbLCTBA 3TOH CTPAHBIL.
O6wmnit uror neuaren. Coxpannercs, 6oree Toro, KoH-
CEpPBHPYETCS FAaBHas MPUYHHA 6EACTBEHHOTO TIOAO2KEHHS
sxoHoMMKH A — HezakonHo (3a cueT MaxuHaLHH ¢ HaUM-
OHAABHOH BAAIOTOH ) NpHoGpeTeHHas COGCTBEHHOCTD 0CTa-
eTCA B ILAOXHX PyKaX H NPOAOAKAET HCIIOAb30BATHCA HE3()-
¢exrusro. Crepx Toro, cTpaHa ellje OKa3bIBAETCA B 3aBU-
CHMOCTH OT HHOCTPAHHOIO IrOCYAAPCTRA-KPEAHTOPA.

B nawe Bpems skoHoMMuecKHe W BAAIOTHDBIE KPH3HCHE
NPOHCXOASAT MPHUMEPHO TIO OMUCAHHOMY BbiLlle CLIEHAPHIO.
Boabuas crpana B — ato, nonstro, CLLIA. B teuenne
6oree yem 10 mocreanux AeT amepyKaHCKUe AeHeHsHbIE
BAACTH 3AILMINAAM MHTEQECHI aMEPHKAHCKHX UHBECTOPOR
32 pybexoM, NoALepKHBas Kypc pasHOOOpasHbIX HalH-
OHAAbHDBIX BAAIOT. JTa NOAMTHKA TIPUBEAa K TAKOMY POCTY
TEMIIOB MH(ASLMH B COOTBETCTBYIOIIMX CTPAHAX, YTO OT
Hee NPHIIAOCH B KOHLE KOHLOB 0TKasatbesl. Ha aTom ara-
1€ TOCAE0BAAH KPU3BHCHI, KOTOPDIE <TIPEOACAEBAAUCE» C
noMowbIo Au60 npamoit puuancoson noaxepxxkn CLLIA,
AM60 3a CHET KPEAHTOR MeKAYHAPOAHbIX (PMHAHCOBBIX MH-
CTHUTYTOB, T.€. OMATh-TAaKH AMEPHKAHCKHX ZEHeT.
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EBpo: HOBaR NecHa Ha CTAapHi n1ag

[epsbiii 3 kKpusucos sToro THna cayumuacsa B Mek-
cuxe sumoit 1994 /95 roza. Mekcukanckoe npasuTeAb-
cTBo 6b1r0 yBepeno, uto DPC 6yaet noaaep:xubath Kypc
neco nocae BeTynaenns B cuay CeBepoamepHKaHCKOTO €O-
raamennsa o coboze Toprosan (HAMTA), kax oxasa-
Aocb, Hanpacuo. Bo Bpems npesuaentckoit kamnanuu oce-
un 1994 r. npaBHTEALCTBO, Kak 06LMHO, HalleYaTaAD Kydy
neco, u 6e3 noanepxxn MPC kypc MexcrKaHcKoH Baro-
Tbl, ECTECTBEHHO, BCKOpe pyXHyA. KpHauc sakonumacs, Ho
He JeBaAbBallHeH MECO, KAaK MOXHO O6blA0 6bl 0XXHAATD,
[Tpesuaent Mexcuku paxTHuecky 06MEHAA CROH BAACT-
Hble TIOAHOMOYHS Ha HupesBblvaiiHblit kpeaut B 50 MApz
zoar. C Tex nop sKOHOMHHYECKas NOAHTHKA CTPAHb! Ha-
XOZMTCS TOJ MECTKHM KOHTPOAEM aMEePHMKAHCKOH aaMu-
HUCTPALVH, KOTopas aedcTayeT uepes oprannt HAMTA.
Tpaxaane CLLIA naatar 3a To yaosoabcTBHe, KOTOpOE
JOCTaBASET aMEPHKAHCKUM [OAMTHKAM BAACTb Haa Mek-
CHKOH, POCTOM BHYTPEHHHX LIEH.

B nioae n asrycre 1997 r. kpusucs! notpsacau Tamranz,
Muaunnuns, Manaiizmo, Muaounesmo, Cunranyp n Ko-
pelo. 3a HECKOABKO AHel 6Mp:KeBble HHEKCh] PesKO yIia-
AM; ypoBeHb nagenus coctabuA oT 24% B Kopee 10 48%
8 Manaiiauu. Bee crpanbt moayanan xpeautn: (unorza
npocto rurantckue) ot MBM. B tyunbie roam ungas-
LIMH KAIOYEBblE TIOSHLIMH B SKOHOMHKE 3THX CTPaH 3aXBa-
THAH MOAMTHMECKHE TPYTIIbI, aBCOAIOTHO HECTIOCOGHbIE K
pegopmam. Ocobenno sipxuit npumep — 370 Muzone-
3Usl, CTPaHA, HCKAIOYUTEABHO KOPPYMIIMPOBaHHAS Jaxe
Ha (OHE APYTHX NEePEeXOAHbIX SKOHOMHUK. Benbiky nacu-
AMS TaM HE YTHXAIOT 0 CHX T1IOP, UTO He MIOMEIaA0 HHAO-
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HE3MICKOMY npaBuTeAbcTBY noAyuuts ot MBM kpeanr
B pasmepe 23 mapa aoan. [pasamme kpyru Muaonesnn
AECATHACTHSIMM TpabMAM CTpaHy, yBEAHUMBAsI HAAOTOBOE
6peMs M pacKpyurBasA HHPAALMIO, HO CBOEBPEMEHHas 10-
mowb MIBA nomoraa um yaepxatTb Baactnb.

B mone 1998 r. npumena uepes Poccun. B atoii erpa-
He He GbIAC Cepbe3HbIX SKOHOMMHecKHX pedopm. Kpymuas
NPOMBILEAEHHOCTD, KaK H IIPH COBETCKOH BAACTH, OCTaBa-
Aacb B pykax rocyaapctsa. Llentparbubiit 6ank 3anumanA-
€Al TEM, YTO MCKYCCTBEHHO NOAZEPKHBAA Ha NIAABY ybbi-
TOYHbIe TOCYAapCTBEHHbIE NIPEANPUATHUS, EYaTas AEHbIH.
Yo kacaercs 6mpxu, To B Poccuu 3o MecTo, rae Top-
YIOTCA FOCYJapCTBEHHbIE 0GAMIalUy M Pa3BOPOBbIBA-
I0TCA 3alagHble Kpeautsl. Kpuanc e cTar Heoxuzan-
HOCTDBIO, XOTA TOYHbIH MOMEHT €r0 HACTYTIAEHHSA CMOTAH
npeAckasaTb AMIIb HeMHOTHE 3kcnepTsl. Poceus, kak
APYTHe XepTBbI KpH3Hca, NoAy4naa kpeauts ot MBM
H OT rOCYZapCTB 3anazja, OAHAKO B OTAMYME OT TOBapH-
1LIe# N0 HECYACTBIO CMOTAA OTPAHMYHMTLCS CPABHUTEALHO
11e60ABIINMH YCTYNIKAMH B TIoAHTHYecKoH cepe. [ Ipn-
yuHb! npocTtbl. Bo-neppbix, Pocena umeaa BoaMokHOCTD
MCTMOAB30BATh B XOJ€ IIEPErOBOPOR A Lepryro yTposy. Kak
H3BECTHO, FAABHbIH JAHMAOMATHYECKHH aPIYMEHT POCCHIA-
ckoro npesusenTa Takoit: «Ecan Bor He gazuTe Mue ae-
Her, MeHs He HepeH3bepyT U aepHOe OpyKHe OKAKETCA B
pyxax KoMMyHHCTOB». Bo-BTopbix, Buemmnuit zoar Poc-
CHH HaCTOABKO BEeAHK, 4TO ero obcayxuBanne 6es obpa-
IEHMsT K MHOCTPAHHON NOMOIIM caMo To cebe ABASETCS
npobaemoii. B cuay nepeyncaennbix npuuann Poccua no-
AYMHAQ HOBbIE KPEAHTHI,
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Eppo: nopan necra na crapuii nag

Cesepnas Amepuka u Erpona Toxe obpevennt. Bes-
Kasl 3KOHOMMKa, OCHOBaHHas Ha IPHHYAMTEABHO HaBsA3aH-
HBIX FOCYAAPCTBEHHDIX /leHbrax, obpeueHa. JT0 TOABKO
Bonpoc BpeMenH. B zenn X Bce HbIHeIHHe MBI C MH-
dArsumeit n rocaoarom sakowyarca. Jaavneituee passH-
THE MOET MOHTH N0 ABYM cueHapusm. | leppbrit — ru-
NepHHPAAUHS; BTOPOH — rOCYAAPCTBEHHash SKOHOMMKA
TIPUMEPHO TOTO K€ THIIA, YTO B HAIIUOHAA-COLIMAAHCTH-
yeckoit [epmammu, no B Macmrrabax CILA u/uru Espo-
Ibl. DTO MOKET CAYMHTbCS UEPE3 HECKOABKO AET HAH Ye-
pes HecKoAbko aecaTuaetvi. Kpusuc moxer 6b1Th oT-
CPOUEH C MOMOMIBIO BAAIOTHOTO COI03a MEXKAY AOAAAPOM
u eBpo (M HeHOH? ), HO 3TO He MpuHUMNMaAbHO. B kon-
11€ ITyTH HAC KAET MAH COLJMAAM3M, MAH THITEPHHPAAUMS.
Toabko paamkarbHble PHIHOYHDIE pePopPMDbI CHIACYT HAC.
Kax rosopua Porbaps, MHp A0AKEH BepHYTHCS K CBOGOA-
HOMY pbIHKY AeHer (MHadue roBops, K 30AOTy — €CTecT-
BEHHO BbIGPAaHHOMY PHIHKOM JEHEXHOMY TOBapy), a ro-
CYApCTBO JOAXKHO OTKa3aThCA OT KOHTPOAA 32 ZeHe:k-
HBbIM obpareHHEM.
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M. Porbapa

TATT 151
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M. Porbapn

30A0TOCAHTKOBBIH CTAHAAPT
104—105, 112
Hnpectnumy (ruBecTHpoBa-
uue) 78
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Huocrpanuas nomoms 130
Wnprsupus
— M CCTECTBEHHOE pasjeAetie
tpyaa 187, 190
— uuTepecht saut 187
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152, 154, 157
- Mexaunam 156, 157 ca.
- HOBBIE MPYNITbI HHTEpE -
cos 154
- nepcnextusy 157—158
- nopok 156
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Bactna ®. HTo BUOHO U Yero He BUQHO
Yennburck: CoumnyM, 20086. 144 c. (Bubnunoteka 'B)N: DkoHomuKa)

Bentam Y. TakTka 2aKoHogaTeNnbHbIX cobpaHui
YensbuHek: Coumym, 2006. 206 c. (Bubaunotexa MBI: Nonutuka)

AxesoHe Y. C. [leHbrn u Mexannam oémesa
Yenadunck: Coumym, 2006. 180 ¢. (Bubnnoteka FBS1: NeHbru)

Kannaxau [1x. OkoHOMUKA ANA 06bIYHbIX Tlopen
YenabuHex: Coumym, 20086, 423 ¢, (Bubnuoteka FBI: SkoHoMuKa)

Musec f1. choH. BropokpaTna
Yensaburek: Coumym, 2006. 196 c. (BubnmuoTeka MBI Romituxa)

Muaec J1. dooH. lubepannam
Yennburck: Counym, 2007 336 ¢. (Bubnuotexa IBJ: MNonutuka)

Munns ix. C. Paccyxaetnn o npeacTaBUTeIbHOM NPaBReHUK
YenabuHek: Coumnym, 376 c. (Bubnuotexa MBI NMonutuka)

Pwuapp Kobaehn
YenabuHek: Couuym, 2006. 240 c. (Bubnuoteka MBN: Buorpadum)

Por6apn M. focynapcTBO M AeHbrn
Yenabunck: Coumym, 2008. 200 ¢. (Bubnvoreka MBN: Odenerin)

Cnetcep I, fluMHOCTL M rOCYAapPCTBO
Yenabuxck: Couuym, 2007. 207 ¢, (Bubnnoteka ['BJ1: Nonutkka)
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Xecye YOPTA JIE COTO

Henory, 6aHKoBCKUIl KPETHT M OKOHOMMUCKIE LIMKbL
Yenabuuck: Counym, 2008. 663+xiv c.

Kuura nocrsAlleHa BCeCTOPOHHEMY PaccMOTPERUIO LieHTpallb-
HOTO MHCTUTYTa COBPEMEHHOTO 3KOHOMUYECKOTO NMOpANKA —
HaHKOBCKOTO ZigJla Ha HawajlaX HacTHMYHOTO pe3epBUPOBaHUA
CUEHTpaJIbHEIM DaHKOM M POJY BTOro UHCTUTYTA B NEpUo-
ONYEeCKH IIOBTOPSIOIYXCA 3KOHOMMHECKMX LMKJIax. ABTOpP
aHaJIu3uUpyeT 3Ty npobileMy ¢ IPUIMIECKOI, UCTOPHYIECKON
U 3KOHOMMYECKOW ToYeK apeHus. IlepBbie TPH IiIaBbl NOCBSA-
I|eHb! JOPUAMHECKUM M UCTOPIHECKUM acrexTaM HaHKoBeKoro
Jles1a © YaCTU4YHbIM pe3epBupoBakueM. B raaBax 4—7 noapob-
HO 00'bACHAETCSA, KakuMM 00pPas30M HapylieHMe YHYBEPCANbHbBIX
NPUHLIMIIOB MPaBa, Bhlpaskaioljeecsd B BeAeHUM DAHKOBCKOTO
JleJla Ha HavadaX YaCTHYHOrO pe3epBUPOBaHMA, Heu3bexKHO
BeleT K KpeAUTHOR dKCmaHeuy U rukay 6yM—kpax. 31ech
Vapra ne CoTo 3naraeT U pasBuBaeT NOAXCA aBCTPUICKO
skoHoMudeckoi mkoxnt (JI. Muaec, &. Xaitex, M. Pot6apn).
T'naBa B mocBameHa pas3bopy Teopuif, vDOCHOBBIBAKIUX
HeobX0aMMOCTL LIeHTPAJIbHOTO GaHKa M ACTYCTMMOCTh BaH-~
KOBCKOTO eJla ¢ YaCTY4YHEIM pe3epBUpoBaHKeM. B sapepinaro-
miest 9-1 rolaBe KHUTY aBTOP ODCYKZaeT MpodaeMy pedbopMu-
POBaHMHA COBPEMeHHOJ AeHeyKHO cucTeMsl, 6asupywlieiica
Ha coueTaHUM HepasMeHHbIX JleHer ¥ 6aHKOBCKOTO fiella ¢ Jac-
TUYHBIM pe3epBUpORaHIeM, HAXONSINUXCH IT10]] KUHTROJNEM
LIeHTPaNBHOro Batka, BhICTYTasa ¢ cOGCTBEHHBIM IJTaHOM.

Kuura HanuecaHa pua 06pasoBaHHbIX HECTIELUMANNCTOR Npoc-
THIM HeTEXHUIECKUM AIBIKOM, MOMCHO CKa3aTh <Ha NaJIbUAX».
ABTOp TIOCTORHHO MOBTOPAET BLIBOID!, IONYUEHHbIE B Npebi~
AYLUMX TJaBaX, He fapad 3a6bITb 0 HUX YMTATEMIO, YTO IHAYU-
TeJIbHO cr1ocobeTBYeT IOHMMAaHUIO JIOTUKY M3J10>KEHNA.



Torgpun XABEPJIEP

IporreTannce M Jenpeccst.
TeopeTHYecKMil aHAIN3 MUKIIMICCKMX KoJcOaHnil
(474 c)

Tlordpun Xabepnep (1900—1993) — ogun u3 xpynHeiux
okoHOMMCTOB XX B., MOJYYUBILMI UBBECTHOCTD NIPEKAE BCETO
cBouMu paboTaMu 110 TeOpUy SKOHOMUUECKUX IMKJIOB U Teo-
puu MeskjlyHapoguoit ToproBau. Mcenenoranue cocronanus
Teopuy LIMKJI0B BLIIO 3aKas3alo eMy JIuroi nammit B pasrap
Beaukoit aempeccim. [lepBoe naganye kmury «IIporseTanue
u fienpeceus» moAsunock 8 1937 r. 3aTem tocheoBady BTOpoe
(1939) 1 TpeTbe (1941) nananus, B KOTOPLIX OTPa’KeHO PasBU-
THe TEOPUN LKSKJIOB B CBA3Y C TIOABJIEHUEM 3HAMEHUTOrO COMI-
nemus J[sx. M. Kejtuca (rn. 8, 12 n 4. 3).

ITepBas yacTs npeacTaBnsieT cob6oi UCHePNBIBAIOIMY aHANUS
BCEX CYMIECTBOBABLIMX HA MOMEHT HANMCAHUSA KHUTU Teo-
pHit 9KOROMMYecKoro 1Mkya. Bo BTopoit waeTu aBTOp cfenan
MONBITKY RaTh COOBCTBEHHOE «CMHTETHYECKOoe» 0DbsACHEeHME
UKIANIECKOM AUHAMUKN SKOHOMMYECKOro pa3BuTHs. MsHa-
YaJlbHO PA3leJAA BO33PEHMA aBCTPUICKOI IKOJILI Ha Npupo-
Ay 3KOHOMMUYECKOTo IMKkNa, Xabeprep 9acTHYHO BOCIIPUHAI
KelHCHaHCKUE pelenTsl BhXofa u3 fenpecewu. Kputurys
HeKOTOpPHIE acIeKThl KejffHCUAaHCKOTO Maoaxona (Hanpumep
COOTHOIIERME MEXIY MYJLTUIIIUKATOPOM Y CKJIOHHOCThIO
k norpebienuio), Xabepaep fpencrasua noruxky Keiinca
(2abcoMI0THO HOBYIO IS TOTO BPEMEHM U LOBOJBLHO cyMbypHO
MUIJIOKEHHYH) CAMMM aBTOPOM) B T€PMUHAX, NIOHATHLIX AJA
CTYNeHTa-NepBOKYPCHUKA.

JlaHHoe n3gaxye npeapapaeTcs cTateelt Xabepaepa «Jlensru
U SKOHOMMYecku#éi umri» (1932), cuuramweiica Jydmmm
KpaTKuM o6 bACHEHMEM TeOPUM SKOHOMMUECKOTO IMKJIA aBCT-
PUICKOW UIKOJIBI.



BOHHEP V., YUTTUH 3.
Cynmbiit neH» amepukafickuX (PHHAHCOR:
msrkas Aenpecena XX1 sexa
(402 ¢c))

HecMoTpR Ha Ha3BaHMe, HaBeBawllee 00pa3 odepeaHoro
MaJiocORepIKaTeNbHOIo AMOLMOKANbHOIO NaMdReTa, napasy-
TMPYIOLLET) Ha CMIOMMHYTHBIX NIpobileMaX aMepMKaHCKOA U
MMpPOBOJ SKOHOMMKM, KHUIA He MMeeT HIHero obLIero ¢ Jerko-
BEeCHOM CEHCallMOHHOCTBIO. TO cepbeanblii, raybokuil U npo-
IyMaHHbLIZ aHAIU3 3KOHOMUYECKO, IOTUTUHECKON ¥ BOCHHOM
MCTOPUU U, YTO OcOBEeHHO BasKHO, TTOBEACHNA JIOAeH, HauMHAR
¢ PpaHNy3cKoif pesomonuy i Ko Hanmx aueif. B xuure npe-
napupyeTcst sKoHoMuka fnonun — HaunHas ¢ 1980-x rr,, po-
caexkeHbl neficTsud Anata I'puncnera — ¢ 1987 r., u caMoe
MHTEpEeCcHOe — aHaJM3UPYTCA MociieACTBUA Hen36erxHoro
B caMoM bakasiieM Gy aynieM cobhITys, oGelalollero cTaTh
TIepesIOMHLIM B HOBeMIIel MCTOpUM, — CHATUA AMEepHUKY C Kpe-
JAUTHOM urasl. B nenTpe BHMMaHUA aBTOPOB — TEXHOJIOTHY,
NICUXOJIOTUA Mace, neMorpadgudeckne rengern. [Ipuyenm ato
He CKYYHBI1 HAY4HEBI TPaKTaT, a ApKoe NybauuycTiudeckoe
noBeCcTBOBaHRMe, HalMMcaH{oe ¢ M3PANHOM qoJel IoMopa.

B pycckoe nananue nobasiensr qse craTen: Mapk Ckoysen
«KTo npefckasan Benukyw genpeccuio» M Anal I'puncnen
«30N0TO U BIKOHOMUUECKas1 cBo6oga»,

CnyeTs Hefesio rocJie BhIX0Ma B CBET aHIIMICKOIO M3JaHUA
KHMTa cTasa GecrcesnepoM B pevtuarax Wall Street Jour-
nal Best Seller list (4-e MmecTo) ¥ New York Times (8-e MecTo)
U B [TepBblit K€ TeHb TPOJa’K BhIILJIa Ha 1-e MeCTO B MHTEpHET-
Maraaute Barnes&Nobel.



Mioppest POTBAP]]
HUctopns aeHexkHOro o6palteRUA B 6aHKOBCKOTO
neda 8 CIIA: OT KonoAUANBEHOrO NEpUOAa
1o Bropoit Muposoii Boiinnt

AnTop uccaenyeT nepuonbl MHGIALMN, GAHKOBCKNME TTaHNKU
M XpYLIeHNs JeHEKHBIX CUCTEM B AMEDHKE ¢ KOJIOKMaNbLHBIX
BpeMeH 0 cepeansb! XX B., IOKa3bIBas, YTO NPUHUHONA NOYTH
BCeX KPYITHBIX 9KOHOMUYECKUX KaTacTpod B aMepuKaHCKOI!
MCTOPUU ABJNACTCA CUCTEMATUYECKOE M LEeNeHaNpaBJeH-
HOe cTpeMIIeHMe IOCYAapCcTBa pacliMpyuTh MHOMIANMOHHLIN
noTeHIMasn BaHKOBCKOI CUCTEMBL, B KOHIle KOHIIOB ITpMBeaIIee
K HeIHelIHeMYy OyMadkHo-I0MapoBOMY CTaHZApTy (Koananc
KOTOpOro elle BIepeau). ABTop uaBnexaeT Ha cBeT hyHaHCO-
Bhle JIHTepeCh! 1 MIe0N0THIO TeJIOBOJ dNIMThI Ha PasHbIX 3TallaX
¢dpopMuposanus 6arkoBckoro cexropa CIIA, BEIABIAET CBA3N
MOTUBOB X IJIAHOB, 3a49aCTYI0 TaiHbIX M OKOJILHBIX, C pe3yJib-
TaTaMM, KOTOpBIe TIOPOJi OKaablBaldTeA Tparudeckumu. Oco-
6enHo nogpobHo pasbypaloTca BzauMooTHOeHnA (6opbrba u
COTPYJHWYECTBO) MeKIY ABYMA KPYMHEHIIMMHU IpYINupoB-
KaMy aMepukaHckoro 6usHeca — Mopraunos u Poxdennepos.
Huxorna ewe ucropua neHer y1 6aHKOB He Gblia HaNMCaHA C Ta-
KO TEOPETUYECKOI MOIBIO U pUTOPUHECKUM beckoM.

Jwoasur pow MUIEC
Bcemoryl.uee npanrc.rle'rBo:
ToranpHoc TOCYJapcTBO M TOTANBHAA BOHA

B xuure npepcTaBneHa HeoTpasnMasn KpUTHKA MOJUTULECKUX,
COUMaNAbHBIX U B3KOHOMJWYECKHUX uneo.nomﬁ, onpeaeNyIABRLINX
ucropmio 3anannoit EBponwt u CIIIA B Tedenue nocnegumx
200 net. ABTop MOAPOGHO aHaAM3MUPYeT, KaK B creuupuiec-
KMX MCTOpUYECKMX U reorpaduueckux obcroATenscTBax B
TepManuu a™n uzeosormu (3TATU3M M HALIMOHANN3M) NTOPOAM-
JIM CTPEMJIEHME K aBTaPKUM U 3aBOEBaHMI0 Tpebyloluerocs s
STOTO «¥KMIHEHHOTO NPOCTPAHCTBA», cTaB Npuuinoi Bropoii
MMPOBOji BOJHBI, a TAKNKE KaK Te JKe caMble UJIeoNIoTHY TToMe-
Wanu ApyruM 3analHOEBPOMeCKUM CTPaHAM NPEROTBATUTD
HAIBUraBLUYIOCA 0D1[eeBPONEACKYI0 KATACTPOdY.



B MockBe Bce KHUrn uspartenncrsa «Counym»
BCerfa MOXHO KynuTb B MarasuHe «[HO3uC»:

11%-18% u-[1r
M. TMapk KynsTypbl
3y6oeckui np., A. 2, cTp. 1
Ten. (495) 246-05-48




bUBAUOTEKA 'BA

Porbapg, Mioppen (1926—1995) — amepuKaHcKn
IKOHOMMWCT, CTOPHK W thunocod. Ha nporaxe-
HiK 45 NeT, HANWCAB 25 KHUr W ThICAYK CTaTted, o
Gpocan BLIJOR KAXA0H PAIPYLLIMTENLHOR
TeHACHUMIA XX B, — COUMANKIMY, ITATHAMY,
PENATHBKIAMY, CUMEHTMIMY — K NpoGyaun
CTPACTE K CBOGOAE B THICAHAX YHEHbIX,
WYPHANKCTOB W NOSINTUNECKWX AKTHBACTOR,
Baxueiwee mecTo & Hacneawn Potbapna
3aHMMBIOT HCCNEJIOBAKNA, NOCBALLSHHBIE
AeHemHOR n GaHKoBCKOW cucTeme. OH nokaaan,
Kax NpasuTend U rocyapcTeo nocTena Ho
NOAYMHINK AEHEXHYIO Chepy UeHTpansHon
gnacTi. PoTbapf KpUTHKOBAN NPUHLMITB
HYHKLUHOHWPOBAHUA LEHTPANBHBIX BAHKOR W
KOHKpPeTHO @enepanbHoro peiepsa, Ha3kisan
NOCNEAHVN CHHAWKATOM (hanbWWBOMOHETYMKOE
Ero meanom feHexHon cneTemsl G611 30N0TOR
CTaHAaPT, OCHOBAHHLIA HA CUCTEME YACTHLIX
GaHKoB U YACTHOW YexaHke, — BeNWKan
AMEPWKAHCKAR CUCTEMA, BhITRCHEHHAN
LIEHTRANMIOBEHHLIM rOCY AaPCTEOM,

KHura ENSeTcs Ny4ium BESAeHUEM B fleH2KHb
npobnemel. ABTOP NOKAILIBAST, YTO AEHEIM
BOIHMKAKOT B XOAE AOGPOBONLHEIX 0BMEHOB Ha
PhiMKE, HHKRKWE OOLECTASHHLIE HOroBOPLI WK
NPEENTENLCTBEHHLIE IAMKTE! HE COZARNT ABHLI
HTO CEOBOAHLIA PLIHOK HYXKHO PACNPOCTPAHNTE
HE NPOW3BOACTBO W pacnpenenenue nexer. Hauys
€ PACCMOTPEHUA KNACCUHBCKOro 30N0TOr0
crangapta XIX 0., anTop 3anepwaer ceoe
MCCNefoBaHne aHanniom BEPOATHOIO NOKENEHW
eBpONeHCKON ABHENHON EANHHLLI M BOIMOMHOT
MUPE HepaIMeHHbIX fexer. B nocnecnoamun
.Xionscman NPOZONKAST BHANKS © TOrD NYHKTA
rae sakonyan Pov6apa m ACBOAWT A0 HalWX
AHER, QO nosenexus espo. Mo ero MHeHWIo, PaNc
WK NO3QHO BLICTPAWBASMYIO CETOAHA AEHEMHY)
cHcTemy eauHon Eaponk! xaeT kpax.

ISBN 978-5-91603-012-9
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