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IMPEANCIIOBUE K PYCCKOMY U3JJAHNIO

Hame co6cTBeHHOE 3aKITIOUEHHUE... COCTOUT B TOM, YTO Nepeada JeHEeKHBIX 1 OaHKOBCKHUX
YCTaHOBJICHUI Ha yCMOTPEHUE pbIHKA IIpHBeNia Obl K O0ee y10BIETBOPUTEIHHOMY
pe3yibTaTy, YeM TOT, KOTOPBII HBIHE JOCTUTHYT OJIarofapsi rocy1apcTBEHHOMY
BMELIATENbCTBY.

M.®puaman

naypeat HoOeneBckoii MpeMuu 1o SKOHOMUKE.

(Friedman, Milton, and Schwartz, Anna, 1986, Has Government Any Role in Money?,
Journal of Monetary Economics 17 (1986) 37-62.)

DTa KHUTA - OTHO U3 CAMBIX HEOOBIYHBIX MEPEBOAHBIX U3JaHUH 110 COIIMAILHBIM HAayKaM 3a
nocienHue roJpl. OHa 3HAKOMUT YUTATENSI HE CO CKOPOCHENIBIMUA CEHCAIMOHHBIMU
KOHIIEMIIUSIMH U HE C TEOPHSIMH, JaBHO CTaBIIMMHU Hay4HOW OaHANBHOCTHIO HA 3amaje, u
JIMIIIb TEMEePh MOCTENEHHO JOCTUTAIOIIMMHI HAXOAUBIINXCS B KApAaHTHHE POCCUHUCKUX YMOB.
Ota KHUTa, MPUHAJIeKAIAs TIepy BBIIAOIIET0CsS 9KOHOMHCTA U (prstocoda 3TOro CToNeTus,
naypeata HoOenesckoii mpemuu no saxonomuke @puapuxa pon Xaiieka (1899-1992),
BIIEpBbIC YBU/JIEBIIAs CBET B AHTIIMU B 1975 1., - aBaHrap/1 COBpeMEHHOM 3amaIHON
SKOHOMHUYECKON MBICIIH.

Cawm Xaliiek, OABOJIsl UTOT CBOEH OrPOMHOM HAYYHOU JEATENbHOCTH, CKPOMHO CKa3all, 4To
OH CJieNaJl JUILb OAHO OTKPbITHE U J1Ba n300pereHus. OHO U3 3TUX N300peTeHuH -
JIEHAIlMOHAIN3a1Us JIEHET - U COCTABJISIET COJEpKAaHNUE ITOM KHUTU. OHAKO JIOTUKY 3TOTO
M300pETEHMS HEJIb3sI OHATH 0€3 XOTsI OBbI KPATKOTO 3HAKOMCTBA C TJIABHBIM OTKPBITHEM
Xaiieka: ero KOHIIENIIUEeH PhIHKA KaK CUCTEMbI 0OOMEeHa 3HaHUSIMH (XOopomui 0030p
TBOpueckoro Hacneaust O. pon Xaiieka conepxkutcs B kuure M. batnepa "Xaiiek u ero
BKJIa/] B pa3BUTHE COBPEMEHHOMN MOJUTUYECKOW U SKOHOMHUYECKONU MBICIH", PYyCCKUMA
MEepEBO] KOTOPOM CKOPO YBUIUT CBET B M3AaTeNIbcTBE HCTUTYTa HALIMOHAIBHOW MOJIENH
9KOHOMHMKH. )

XaiiekoBcKasi KOHIENIHs pblHKa. Kax/1plil ydacTHUK XO35IIICTBEHHON JeSITeNbHOCTH 00J1a1aeT
OJTHOMY €My U3BECTHBIMU 3HAHUSMHU O BO3MOXHOCTSIX COOCTBEHHOI MPOU3BOIUTEIHHOM
NESITENIbHOCTH U CBOMX MOTPEOUTENILCKUX HYKIaX. DKOHOMHUYECKask CUCTEMa JOJKHA
WCIIOJIb30BATh 3TH 3HAHUS JUJIs1 KOOPAUHALUU JIEITEIbHOCTU BCEX YUaCTHUKOB.
Haun6onpmmx ycrexoB JOCTUTHET Ta 3KOHOMUYECKAsi CUCTEMA, KOTopasi Haubosiee MoJiHO
HCIOJb3YeT ITH pacCestHHbIE B 001IecTBE 3HaHUs. VIMEHHO B UCIONIB30BaHUN PACCESHHBIX
3HAHUU U COCTOUT TJIABHOE MPEUMYIIIECTBO PHIHOYHOW SKOHOMHUKH TIEPE]] APYTUMH CITOCOOaMM
KOOpAWHAIIMU XO3SIMICTBEHHOU AESITEIbHOCTH, B TOM YHCJIE MTEPE]] COUMAIN3MOM. PeiHOUHAs
SKOHOMHKA KOOPIUHHUPYET ACUCTBUS YIACTHUKOB ITyTEM BBIPAOOTKH CUTHAJIOB - PHIHOYHBIX
1I€H, KOTOPbIE U COOOIIAIOT areHTaM HYKHYIO UM IS IPUHATHUS pelieHr i HHPOpMaIInIo.
Jpyrum Ba)KHBIM HHCTPYMEHTOM PBIHKA SIBJISIETCS] KOHKYPEHITUS, KOTOpasi, OTOMpast TydIlnie
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WHIUBUyaJbHbBIE PELICHUS YYACTHUKOB, SIBJISETCS IS OOILIECTBA B I[EJIOM MPOIIETypOit
OTKpbITHS HOBOIO. CBOOOA HAIPsIMYIO CBsi3aHa € 3(h(HEKTUBHOCTBIO: YEM CBOOOHEE
SKOHOMHUKA, TeM OO0JTbIIIe SKOHOMUYECKUX OTKPBITUN MOXET COBEPLIMTH CBOOOTHOE
TBOPYECTBO JIFOJICH.

XaiiekoBcKasi KOHIIEMIIHS PhIHKA O3HAUaeT PEBOMIOIIMOHHBINA MEPECMOTpP KaK CaMOro rnpeaMera
SKOHOMHYECKOM HayKH, TaK U €€ BBIBOJOB OTHOCUTEILHO SKOHOMUYECKON TOJIUTUKH
rocyJapcTB.

CornacHo opTOAOKCAIbHOM KOHIEMIIMY SKOHOMUKHU, PHIHOK SIBJISETCS JIUIIb OJHUM U3
WHCTPYMEHTOB ONTUMAJILHOTO pacipeneneHus pecypcoB. CrienoBaTenabHO, BCIKHM pas,
KOT'/Ia PpIHOYHOE pacIpe/ieieHue pecypcoB OYIET COUYTEHO "HEONTUMAIbHBIM ",
"HeaPpPeKTUBHBIM", JKENaTENHHO WK Ja’ke HEOOXOANMO MPEANPUHUMATD MEPBI, KOTOPHIE
"yiryumamu" Ob1 paboTy peIHKA. TeM caMbIM TpaaIuIIMOHHAS JOKTPUHA YKOHOMUKH CTAHOBUTCS
MaTephI0 MOI3YYero 3amajHoro ColuruaIu3Ma;

HENPEKPALAOLIErocs: YCUJICHHS TOCYJapCTBEHHOI'O PEryJIMPOBaHUs XO35IICTBEHHON XKU3HU
ob6miectBa. CoriaacHo XaileKOBCKOM KOHIEMIINH HE TaK Ba)XKHO, SBIISICTCS JIM HbIHEIITHEe
pacnpezneneHue pecypcop "nHanbomnee 3pdektuBHbIM". BaxHO, TOCHUIAET JTM SKOHOMUYECKAs
CHCTEMa CUTHAJIbI, KOTOPBIE YKA3BIBAIOT JIFOISIM MPABUIILHOE C TOUKH 3PEHUS
HAaCTOSTEIBHOCTH MOTPEOHOCTEN 00IIIeCTBa ACHCTBUM.

[Tpumepsl. U3 xaiieKOBCKOM KOHIEMIINH BHITEKAIOT MHOTOUHCIIEHHBIE CIEICTBUS U
PEKOMEH/IalluU MIPSIMO IPOTUBOIIOIOKHBIE TEM, KOTOPbIE TPOAYLUPYET OPTOJOKCATIbHAS
9KOHOMHYECKask HayKa. XOpOIlIo U3BECTHO, HATIPUMED, YTO MOHOIOJINH MPUBOJIAT K
HEpaLMOHAILHOMY HCIOJIb30BAHUIO PECYPCOB. 3HAYUT, FOBOPUT, TPAJUI[MOHHAS HAayKa, €ro
MO>KHO U HYXKHO YJYYILIUTh, PErYIUPYSI MOHOIIOJIUY TOCY/1apCTBEHHBIMU OPraHaMU U TPOBOS
B KU3Hb aHTUTPECTOBCKOE 3aKOHOIaTeNbCTBO. Haio co3naTh cooTBETCTBYIONIHE
roCyJapCTBEHHbIE OpTaHbl, U OHU yBenr4aT 3PPEeKTHBHOCT IKOHOMUKH.

Her, cnenyer u3 Teopun Xaiieka, mpo01eMbl MOHOTIOJIHI BOOOIIE HE CYIIECTBYET.
CBepXBBICOKHE MOHOIOJIBHBIE 1IEHBI TOCHIIAIOT MPABUIIbHbBIE CUTHAIIBI IPYTUM SKOHOMUYECKUM
arentam. /lannas cdepa - cBepxd(h(HeKTUBHA, U CTOUT MBITATHCS TEM UM UHBIM CIIOCOOOM
00OWTH MOHOIIONUIO. B YCIIOBHSIX OTCYTCTBUS TOCYIapCTBEHHOT'O PETYIUPYIOIIETO OpraHa
MOHOMNOJMS OYJeT TaK WM MHaue MoXopoHeHa. ([pyras Teopus, pa3BuBaeMas
Bupmxuackoit mkonoit O6mectBerHoro Beioopa Public Choice, yrBepkaaet, 4to
roCyJJapCTBEHHbIN PEryIupyrOMUii OpraH UMeeT HaMHOI'O OOJIbIIIE IIAHCOB IUIACATh MO AYAKY
MOHOMOJIMH, YEM €€ KOHTPOJIUPOBATH.)

TpagunuoHHas PJKOHOMHYECKasi HayKa BIIOJIHE ONPaB/IbIBAET I'OCYIaPCTBEHHYIO TOMOIIIb
OeTHBIM: COTJIACHO el 00IIECTBO MMEET MPaBO 3aCTaBJIATh BCEX IUIATUTH 32 TO, YTOOBI HE
OBbITH TPaBMHPOBAHHBIM Opocarolieiics B ri1a3a Huieroi. Her, cinenyer u3 reopun Xaiieka,
rocyJapcTBeHHast 00e3IMueHHas IOMOIIb OeTHAKAM MOChUTAET UM JIOKHBIE CUTHAJIBI: HEe
3apabaTbIBaTh, HE JeNIaTh COEPEKEHUM, pa3pylIaTh CEMbU, TPATUTh BPEMS Ha CTOSIHUE B
oyepensx 3a MocoOUsIMHU U CIIpaBKaMU. JTH CUTHAIIBI HACTOJILKO CUJIbHBI, YTO 3a0UBAIOT U
0e3 Toro yxe cinadble CUTHAJIBI PhIHKA, TOOYKIAIOIIE OCTHIKOB OOPATUTHCS K TIOJIC3HOU U
Jy41lIe ONJa4YuBaeMON 1eaTeIbHOCTU. Pe3yabTaToM rocy1apCTBEHHOI0 JEHEKHOTro ""cripoca”
Ha 6eTHOCTH OYyJIeT JIMIIb €€ YBEIMYEHHOe POor3BoAcTBO. 1 Hao ckaszath, 4To mprMephl
HIIMPOKOMACIITAOHBIX MPOrpaMM oMol Oeansikam, B yactHocTd B CIIA, momHOCTBIO
MOJITBEPXKAAET 3TO YMO3AKIIOUEHHE. 3aMETUM, OJHAKO, YTO JaHHBIA TEOPETUUECKUI BHIBOJL
HE IPUMEHHM K "MTyqHON" paboTe ¢ OeTHIKaMH1, KOTOPYIO OCYIIECTBIISIOT YaCTHBIC
0JIarOTBOPUTENbHbIE OPraHU3aI1H.

INocynapctBennoe perynupoBanue. U3 Teopun Xaiieka ciemyer, 4To BMEIIATEILCTBO
rocyJapcTBa B cBOOOY KOHTPAKTHBIX CEJIOK MPUBOAUT K SKOHOMHUYECKUM
paccoriacoBaHUsIM U MOTEPSIM, TaK KaK CUTHAJIbI, MOChIJIaeMbIe 3aKa3YMKOM, HCKaKaroTCs
IpyruM, 00Jiee MOLTHBIM HCTOYHUKOM - FOCYJapCTBEHHBIM anapaToM.

Taxk, moanep»ka rocyaapcTBOM OAHOM M3 CTOPOH CIENKU MyTeM, HallpUMep, YCTAaHOBJICHUS
MUHUMAaJbHOHN 3apab0THOM IIaThl WM OCOOBIX MPaB MOTpeOUTENEH, HE IPUHECET MOJIb3bl HU
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00eHnM ee CTOPOHAM, HU OOILIECTBY B LIETIOM.

OcobeHHO Bpe/IHO ornepaTUBHOE roCy1apcTBEHHOE BMEIIATENbCTBO. B aTOM cityuae
PBIHOYHBIM areHTaM MOYTH HEBO3MOXKHO PACIO3HATH MIPABANUBYIO PHIHOYHYIO HH(MOPMAIIIIO B
COITPOBOXKIAIOIIEM €€ HETIPEICKa3yeMOM T'OCYIapCTBEHHOM "1iryMe", M phIHOK
JI€30praHu3yeTcs.

[TocnenHee yTBepkaeHNE UMEET BaXKHOE MTPUIIOKEHHE K cepe AeHEKHOro ooparieHus. B
MIPOLUIOM SMUCCUOHHAS IEATENBHOCTh PETYJIMPOBAJIACH TOCYJAPCTBOM B LEISIX YBEIUUEHUS
JI0XO/10B Ka3HbI. B HbIHEIIHEM BeKe B COOTBETCTBUU C €0 001N JOKTPUHOMN HCIIPaBICHUS
MIPUPOIBI, IEHEKHOE 00paIeHNEe CTaIM ONEPaTUBHO PETYIUPOBATh IS "yIydIlIEHHs PhIHKA U
WCIPABJICHUSI €r0 HEJJOCTATKOB'" ! CTUMYJIMPOBAaHUS S KOHOMHYECKOT0 PocTa, 00phObI ¢
0e3paboTuiieli U T.M. DTU JEHCTBUS UMEIOT, OJHAKO, JAJICKO UAYIINE HETaTUBHBIC
MIOCTIE/ICTBHSL.

HckyccTBEeHHO 3aHMXKasi KPEAUTHYIO CTABKY JUISl CTUMYJIMPOBAaHMS SKOHOMHUYECKOIO POCTa,
JICHEXHbBIE BIACTH (POPMUPYIOT B MIPEATPUHUMATEIILCKON Cpeie HEOOOCHOBAaHHBIN onTHMu3M. B
pe3yJIbTaTe HAYMHAIOT OCYIIECTBIATHCSI MHBECTULIMOHHBIE POEKTBHI, ISl 3aBEPILCHUS
KOTOPBIX B OyIyIlleM He XBaTUT pecypcoB. Kak Tonbko HeCOOTBETCTBHE MOTPEOHBIX U
HaJIMYHBIX PECYPCOB CTAHOBUTCS OYEBUIHBIM, IPOUCXOAUT MaCCOBOE OYUIIICHUE PHIHKA OT
OLIMOOUYHBIX MPOEKTOB, COIIPOBOXKAAEMOE CBEPThIBAHNEM NMpou3BoACcTBa. [Iporcxoaut
SKOHOMMYECKHUM KPU3HC, TOPOKIECHHBIN HE PHIHKOM, a TOCYIAPCTBEHHBIM PETYJIMPOBAHUEM.
"Urpel" ¢ KpeAUTHO-IEHEXKHON OJUTUKOM, KOTOpbIE Belu B XX BEKE LIEHTpaJIbHbIe OaHKH
MIOYTH BCEX CTPaH, CTAJIM MOCTOSTHHBIM MCTOYHUKOM 3KOHOMHUYECKOH J1e3nHdopmanumy,
BBI3bIBAIOIIMM II00aIbHYIO JUCKOOPINHALIMIO X03HCTBA, IPOSBIISIIOILYIOCS B YACTHOCTH B
HCKYCCTBEHHBIX KOJIEOAHUAX JIETOBON aKTUBHOCTH.

N3 o6meit xaiieKOBCKOW KOHIIEMIIUU PhIHKA CICIYIOT M TPEOOBAHUS K JIEHSKHOU cucteme. Ee
3a/laya COCTOUT B TOM, YTOOBI 00ECTIEYUTh OOIIECTBO TAKUMH JIEHbI'aMH, KOTOpBIE
repeaaBaiy Obl MPaBUIIbHYIO IIEHOBYIO MH(POPMALIMIO B CAETIKAX - U HE TOJIBKO TEKYILUX, HO
Y Ha CPOK.

[TonbiTkM pewenust mpodsemsl. [lepea Tem Kak OCTaHOBUTHCA Ha MPEAIoKEHUH Xaiieka 1o
JIEHAlMOHAIN3aUU JEHET KaK CPEICTBE JOCTHXKEHHS X HEUTPaIbHOCTH, KOCHEMCS
MIOTBITOK PEIIEHUS MPOOJIEMbl OrPaHUYEHUS IEHEKHOTO MTPOM3BOIA.

"He3zaBucuMBIi IEHTpaIbHBIN OaHK'" - HA3BaHUE CaMOM pacIpOCTPAaHEHHOW Ha CErOHSATITHUI
JIeHb CXEMbl OpraHu3ally KpeIUTHO-IEHEXHOH cucteMbl. B uaeane npegycmarpuBaercs
nepeaaya pyKoBOJICTBA ICHEKHOM MOIUTUKOM CTpaHbl B PyKU HEOOJBILION TPYIIITBI
npoheccCroHaoB - pyKOBOJIUTENEH [IEHTPAIBHOIO OaHKa, OTPaKICHHBIX OT BIMSHUN
IPYTIOBBIX MHTEPECOB U OJIOAYIINX HHTEPECHI CTPaHBI U €€ X03siCcTBa.

He3aBucuMeliil ieHTpaibHBINA OaHK YCIICHICH TOT1a, KOTJa 3aHUMAET OMPEIeTICHHOE
nonoxenue B obmiectse. [IpodeccronansHas 3THKa ero pykoBOAUTENeH JOMKHA AeTaTh UX
3aBUCHMBIMH OT OLICHOK IMPU3HABAEMbIX UMH CHEIIMAIMCTOB 110 JAEHEXHOI cucTeMe, Cpeau
KOTOPBIX JTOJDKHO OBITH OIPEeNIeHHOE EAMHOAYIINE OTHOCUTEIBHO TOT0, YTO MOYKHO CUUTATh
KOMIIETEHTHOH JIEHEKHOM MOoNMTHKONW. OO11ECTBEHHOE MHEHUE TAK)KE JI0JDKHO IIEHUTh
LEHTpaIbHBIM OaHK U 3aIIMIIATh €ro CBOOOAY OT MOJUTHYECKUX JaBieHui. BeposTHo,
Jy4IIMM HE3aBUCUMBIM LIEHTPaJIbHbIM OaHKOM siBiisieTcs byHiecOaHK - IeHTpalbHbIN OaHK
I'epmanuun. Beicokast Hemelkas mpogeccroHanbHas THKa 00eCIeYnBaeT KaueCTBO
MIPUHUMAEMBIX €r0 PyKOBOJIUTENSIMU PEIICHHH, a HApOJHAS TAMATh O JIBYX THIEPUH(IIAIIHAIX
HBIHEITHET0 CTOJIETUS - UX MOJUTUYECKYIO MOIAepKKy. OJIHAKO MOA00HOE coueTaHne
OJIaronpUATHBIX YCJIOBUN BCTpedaeTcs pexe, 4eM ux orcytcrBue. K tomy e, mpumepbl
MOCJIETHUX JIET, B YACTHOCTH HaBsI3aHHBIN KaHIIJIEPOM OOMEH OCTMapOK Ha JOWYMapKU B
npornopuu 1:1, ocyIecTBIEHHBINA UCKIIFOUUTEIBHO B MOJUTHYECKUX IEJIIX U 3aCTaBUBIIHI
Bbynnecb6ank moaHSTh CTaBKH MPOLIEHTA, KOCBEHHO CITPOBOLIMPOBAB BATIOTHBIE MOTPSCEHUS
1993 rona, nokasajn orpaHM4E€HHOCTh HE3aBUCUMOCTHU LIEHTPAJILHOIO OaHKa.

HenocraTounas 3¢(eKTHBHOCTH IIEHTPAILHBIX OAaHKOB B 00phO€e ¢ MHISAIMEH MO0y IaeT K
MIPUHSTHIO CHEIHAJIbHBIX MEp ISl YCHJIEHUS! OTBETCTBEHHOCTH UX PYKOBOAMTENEH 3a
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noJjiepXKaHue 1eHeHOH cTabninbHOCTH. OTHO U3 JIFOOONBITHBIX TEXHUUECKHX PELIEHUH B 3TOM
CBSI3U OCYIIECTBJIEHO HelaBHO B HoBo# 3enanum: eHTpaabHbli OaHK 3TOM CTpaHbI
JIeUCTBYET Ha OCHOBE JIOrOBOpA, 10 KOTOPOMY OH IIPMHUMAET Ha cedst 00513aTebCTBa 10
HEJONYUICHNIO UHQIISILIMY BBIIIE YCTAHOBJIEHHOTO B JIOTOBOPE YPOBHS, IPUUEM HEHUCIIOJHEHNE
KapaeTcs ITpapHbIMU CAaHKIMSIMU.

Heo6xonmumMo 3aMeTUTh, 4TO XOTSI XOPOILINI HE3aBUCUMBbIHN LIEHTPaJIbHbIA OaHK MOXKET
Or'paHUYUTh HHQIALUIO - TOCYJAPCTBEHHYIO IEHEKHYIO 1€3MH(OPMALIMIO, OH BCE KE B
MIPUHIIMIIE HE ClIOCOOEH CHAOAUThH OOIIECTBO TAKUMHU JIEHbIaMHU, KOTOPbIE ObLIH
HEIO/IBEP’KEHbI I'OCY1apPCTBEHHOMY MaHUITYJIMPOBAHMIO.

"Currency Board" i "BanmtoTHas nanata" - Ha3BaHU€ I€HEKHOM CUCTEMBI, IIPU KOTOPOM
JICHe)KHasl €MHHIIA CTPAHbI KECTKO NMPHUBs3aHa K BAJIOTE U (PMHAHCOBOM cucTEMe
CTaOMIILHOM M SKOHOMHYECKH MOIIIHON CTpaHbl, TMO0 K KOP3UHE BAJIIOT.

Cama BantoTHas nanata siBIseTcsl yUpex1€HHEM, BBITYCKAIOIUM JEHEKHbIE 3HAKU C TBEPIbIM
KYPCOM I10 OTHOIIIEHUIO K MAaTEPUHCKOM BamoTe (1 Habopy BamoT) co 100% obecnieuennem
pe3epBaMu B Hell. [y Oomnbliel Hale)KHOCTH 3TH Pe3epBbl MOT'YT XPAaHUThCS BHE
JOCTYITHOCTH MECTHBIX IOJIMTUKOB B YaCTHBIX OaHKaX. Bo BTopoil monoBune XX Beka
BamroTHble manatel ObUTM CO3HATEILHBIM HOBOBBEAECHUEM, IIPU3BAHHBIM 00€CIIEUUTh
YCTOMYMBOCTh PACCTPOEHHOT'O JIEHEKHOT0 00PaLCHHUS.

Hcnone3ys BamoTHyro nanaTy, CTpaHa OrpaHUYMBAET AEHEKHBIA CyBEpEHUTET CBOETO
npaBUTeNIbCTBA. UTO OHA MoiTyyaeT B3aMeH?

1) MecTHy!0 BaoTy, TaKylo e TBepyt0, Kak 1 MaTepUHCKas BaytoTa. B poiu
MaTEpUHCKUX BaJIOT BBICTYIAJIN aHTJIMHCKUM QyHT, (paHIly3cKuil ppaHK, aMepUKaHCKUI
Jl0J1ap, HEMelKasi MapKa, BaJIFOTHas! KOp3UHa.

2) [IporeHT 1o pezepBam, XpaHsIIUMCs B 0aHKax. DTOT IPOLIEHT J1aeT CyLIECTBEHHBIN
HSKOHOMUYECKUH BBIUTPBILI OT UCMOJIb30BaHUs OAHKHOT BaMtOTHBIX aslaT BMECTO MaTEpPUHCKOMN
BAJIIOTHIL.

3) Huskue TpaHCaKIIMOHHBIE 3aTPaThl B KOMMEPYECKHX OMEPaLUAX C 30HOH MaTepUHCKON
BAJIFOTBL. DTO OCOOEHHO BBITO/IHO, KOT'J1a CTPaHa UMEET OOJIBLION 00beM KOMMEPYECKUX
orepaluii ¢ 30HOM MaTEpUHCKOW BaJIFOTHI.

B Hacrosiiee Bpemst 00CyxAar0Tcs CleytoIre MpeiioKeH s 10 OrPaHUYEHHIO IEHEKHOT 0
IIPOU3BOJIA.

KoHcTuTyInoHHOE OrpaHM4eHre pocTa JeHEKHONU Maccel. MmiiroH @puiMaH B POLLIOM
IpeAsIarai BHECTH B aMEPUKAaHCKYI0 KOHCTUTYIUIO MOMPaBKy, OrpaHUYMBAIOLIYI0 POCT
neHexHon Maccbl 5% B roa (rooBoi pocT NPOU3BOAUTENLHOCTH TPY/Ia, a, 3HAYUT, U
MOTPEOHOCTH B JIEHBIaX, COCTABIISIET OOBIYHO OKOJIO 3%).

JleHe)xHast MOJMTHKA C TAKMM OI'PaHHYEHHUEM O€3yCIIOBHO Jiydilie, yeM 0e3 Hero. OgHako
MOJUTUYECKAs U IIpaBoBast cabocTh npeioxkenus M. dpuamana - B €ro U3JIUIIHE
TEXHUYECKOM XapaKTepe, CIUIIKOM TEXHUYECKOM, YTOObI CTaTh KOHCTUTYLIMOHHBIM. C TOUKH
3pEeHUsl 5KOHOMHUYECKOM TEOpUH MPEIJIOKEHNE HE pelaeT INIaBHON MPOOJIEMBbI - OITpeAeIeHUs
PBIHKOM IOTpeOHOro 00beMa JieHer B oOpaiieHnu. OrpaHuyuBas "rocy1apcTBEHHbIN 1Iym",
OHO HE YCTpaHsIET €ro; rapaHTUPYs HU3KUH ypOBEHb HHQIIALMH, HE 00ecrieunBaeT
KauecTBEHHBIX JieHer. K Tomy ke 3p(peKTHBHOCTH OrpaHUYEHUSI 3aBUCHUT OT Criocoda
CTaTHCTHUYECKOI0 yuerTa, KOTOpPbIH caM BCEr/ia sIBJIAETCS MPEAMETOM MOJUTUYECKUX
MaHMITYJISUH.

3onotoit crannaprt. Enie ojHO pasnkaabHOE TEOPETUUECKOE IPEIIOKEHHE COCTOUT B
BO3BpaTe K IPEexK/ie IeHCTBOBABILIEMY 30JI0TOMY CTaHAapTy. TeM caMbIM MOITHOCTBIO
JMKBHUMPYETCS aryOHbIN POU3BOJI TOCYJaPCTBEHHOM I€HEXHOM MOIUTUKH,
roCyJapCTBEHHBIH 1IyM, MELIAIOIINN KOOPAUHAIIUU SKOHOMHUKH.

I'ocynapcTBo, 0JJHaKO, BOJILHO B JIFOOOM MOMEHT IIEPECMOTPETh CBOE COOCTBEHHOE

pelleHyne, U3MEHHUB 30JI0TOM MapUTeT BAIIOTHI UJIM OTMEHUB €r0 BOBCE.

Teopernueckoe Bo3paxKeHHe K UCIOIB30BAaHUIO 30JI0TOTO CTaHIapTa COCTOUT U B TOM, 4TO
JTUHAMHUKa IPEAJIOAKEHUS 30J10Ta, OIpeAessieMas ero 100b4uel, MOKeT He COOTBETCTBOBATh
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JTUHAMHUKE MOTPEOHOCTH SKOHOMUKH B JIEHbIaX, OMPEENIIEMON €€ pOCTOM.

[Ipennoxenue Xaiieka. B nannoi kaure Xaiiek mpeyiaraeT KapInHAJILHO HOBBIN CIIOCO0
JOCTHKEHUS IEHE)KHOM CTaOUIIBHOCTH - CUCTEMY, OCHOBAaHHYIO Ha KOHKYPEHIIMH
MapaJuIeIbHBIX YACTHBIX BaJIOT.

Ee uneitnas ocHoBa npocra... Bamoty crienyer cuutaTh 00bIYHBIM KOMMEPUYECKUM TOBAPOM
Y IOTOMY ITPOU3BOAMUTH PHIHOYHBIM CIIOCOOOM.

[Ipu 3TOM MOAOOHO TOMY, KaK KOHKYPEHITUSI MEXAY OOBIYHBIMHU TOBapaMH CIIOCOOCTBYET
YIYYIIEHUIO UX TOTPEOUTENBCKUX CBOMCTB U OTOPAKOBKE HU3KOKAUYECTBEHHOM MPOAYKLIUH,
KOHKYPEHIIMSI MEX/Ty YaCTHBIMH BaJIFOTaMH MPOU3BENET OTOPAKOBKY IJIOXO 00ECIEUEHHBIX U
IJI0XO yTpaBisieMbIX BatOT. OCTaHYTCsl T€ BAJIFOTHI, KOTOPbIE OYyT HAMITYYIIUM 00pa3oM
BBITOJHATH PYHKIIHUU JCHET: CIY>KUTh CPEICTBOM IIATEKa U COXPAHATH CBOIO CTOMMOCTH BO
BpPEMEHU.

BaxxHoe CBOWCTBO TaKMX KOHKYPEHTHBIX JICHET COCTOUT B TOM, UTO MPH MX UCIOJIb30BAHUH
B SKOHOMHKE MCUYE3aI0T MaKPO-CUTHaJIbl HEPHIHOYHOI'O XapaKTepa, HUCTOUHUKOM KOTOPbBIX
ceiuac sABISAIOTCSA TOCYJaPCTBEHHBIE PETYIUPYIOIINE OPTaHblL.

Y CTOMYMBOCTh KPEIUTHO-ICHEKHOW CUCTEMBI. JIOrMKa YaCTHBIX JEHET - HEHTpaJIbHAs B
paccykIeHHusIX Xaieka, OJHaKO, He eIMHCTBeHHAs. J[pyroil BaKHBIN acleKT MPOOJIEMBI
JICHEXHOI0 00palleHts, KOTOPbIN 3aTparuBaeTcsi B KHUI'E - yCTOWYMBOCTh OAHKOBCKOM
CUCTEMBI.

CoBpemeHHas KpeIUTHO-/IEHEKHas CHCTeMa 3alaIHbIX CTPaH XapaKTepU3yeTCsl BHICOKOM
HECTaOMIIbHOCTBIO, KOTOPYIO IBITAIOTCS MPEOI0IIETh, MpUYeM KpaitHe HedPEeKTUBHO, TyTeM
aJIMUHHCTPATUBHOT'O PETYIUPOBAHUSI.

Ota HecTaOUIBLHOCTh UMMAHEHTHO MPHCYINA AEHEKHON cUCTeMe ¢ TOCYAapCTBEHHOM
BayoTol. Ee rimyOuHHas MpUYrHa COCTOUT B PE3KOM OCJIa0JIeHUH "MMMYHHOTO" pIHOYHOTO
MeXaHW3Ma KOHKYPEHTHOM MPOBEPKH U BHIOPAKOBKHU MPUHUMAEMbBIX YACTHBIMU OaHKaMU
peleHuii, ocnabieHus, He00X0IMMOr0, B CBOIO OUEPEb, AJISl TOr0, YTOOBI PHIHOYHBIN
MEXAHU3M HE OTTOPT YYXKEPOJHYIO aIMUHHUCTPATUBHO-YIIPABIISIEMYIO I'OCYIAPCTBEHHYIO
BAJIIOTY.

"BnactHbIi" SMUTEHT rOCY1IapCTBEHHON BaJIOThHI 3aMHTEPECOBAH B YMEHBIIICHUU
KOHKYPEHIIMH, KaK U BCIKUN "HEBJIACTHBINA" MPOU3BOAUTEND, OJHAKO B OTJIMYUE OT
MIOCTIETHETO OH MMEET eIlle U CPe/ICTBA 100UBaThcs 3TOro. Ero mojacreruBaet nagaromas

Ha Hero 3KCTpa-KoMMepuecKas Harpys3ka (pMHaHCHUPOBAaHUS IOCYAapCTBEHHBIX PacXo/l0B,
0Ca0IIAoNIas €ro PHIHOYHBIE KOHKYPEHTHBIE BO3MOXKHOCTH. JTa Harpyska Tem Oosee
3HAYUTENIbHA, YTO HICTOYHUK 3aMaHYUBBIX JIJIsl TOCYJapCTBEHHOI'O ammnapaTa JIeHeKHbIX
PECYPCOB HAXOAUTCS B MTOAYMHEHHOM TOJIOKEHUU BHYTPHU ATOrO ammapara, a He BHE €ro,

U SIBJISIETCSI IOTOMY HECPaBHEHHO OoJiee yZ00HOM 10IHOM KOPOBOii, yeM Bcerja
BBI3BIBAIOIIAs OOIIECTBEHHOE HAIPSKEHUE HAJIOrOBasi CHCTEMA.

Ha nene:xHOM phIHKE MOHOIOJIBHBIM SMUTEHT 3alIMIIAET Ce0s1 OT KOHKYPEHLIUU JPYTUX BaJIIOT,
OrpaHUYUBas XOXKIEHIE HHOCTPAHHBIX JIEHET U 3aIpelias YMUCCUIO YACTHBIX OAHKHOT.
[Tonmy4yennast cBo00/1a pyK UCIIONIB3YETCS U AJIS TOJIMTUYECKOTO MaHUITYIMPOBAHUS
"cTumynupytromiei" nHOIAIMe, HampyuMep, B CBSI3U C BBIOOpaMHU.

Ha xpenuTHOM phIHKE SMUTEHT rocy1apCcTBa OAHOBPEMEHHO: a) aIMUHUCTPATUBHO
OrpaHUYUBAET KPEIUTHYIO SMUCCHIO, YCTAaHABJINBAS, B YACTHOCTH, 0053aTEIbHYI0 HOPMY
pe3epBupoBaHus, 0) odbecreurnBaeT BECh "TUIAHOBEIN" 00EM KPETUTHOM SMUCCUU
roCyJJapCTBEHHOM BaJIOTOM, C TeM, YTOOBI n30ekKaTh KOHKYPEHTHOTO JaBJIeHUs Ha Hee
KpenuTHOU amuccuu. B pesynbraTe OI0KHpYyeTCsl phIHOYHBIA MEXaHU3M OTOPaKOBKU
HU3KOKAYECTBEHHOM KPEIUTHON IMHUCCUU, U OAaHKOBCKAsi CHCTEMa CTAHOBUTCS TJI00AIbHO
HEYCTOMYHBOM.

BbankpotcTBO KpynmHOro 6aHKa Mpu COBPEMEHHON HU3KO HOpME pe3epBUPOBAHUS IPUBOAUT
K CKAaTHIO JEHEKHOW MacChl, TPOBOLIUPYIOLIEMY CHATHE JEHET C TEKYIIUX CUETOB JPYTUX
0aHKOB U UX OaHKPOTCTBO. [IpenBuas 3Ty cuTyaruio, KIMEHThI COBEpIIAIOT HaOeru Ha CBOU
OaHKH, CTPEMSICb U3BATH IEHbI'U PAHbIIE, YEM T€ JIONHYT. B Takol cuTyaliu SMUTEHT
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roCyJapCTBEHHOM BaIOTHI, YTOOBI TPEIOTBPATUTH KOJIIATIC OAHKOBCKOW CHCTEMBI BBICTYIIAET
kak "kpenutop nocneanen pyku" (lender of last resort), Opocaercst Ha BBIpYUKY U

ccykaeT 0aHKU CBOMMU JCHbraMHU.

Bcnen 3a Tem rocynapctBo, 4To BIIOJIHE JIOTHYHO, IPUHUMAET MEPBI AJIs IPEI0TBpAILEHUS
MTOBTOPEHUS MOAOOHBIX PA30PUTENBHBIX CUTYAIlU U YCUIIMBAET PETYIMPOBaHNE OAHKOBCKOI
NeSITENIbHOCTH, YTO pe3K0 CHUXKaeT ee apdexktuBHOCTh. Kpome TOro, B skOHOMUKE

paciBeTaeT mycTrasi U JOPOrocTosiasi, HoO CAeJIaHHasi TOCYJapCTBOM CBEPXITPUOBLTEHON
NeSITENIbHOCTD 110 00X0/ly HaBA3aHHBIX UM OIPaHUYECHUM.

B gncne nqpyrux perysiasiTuBOB TOCYAapCTBEHHBIE OPTraHbl BBOJAT 00s3aTENbHOE

CTpaxoBaHHE OAHKOBCKOH JI€ATEIbHOCTH, KOTOPOE HALIMOHAIM3UPYET YaCTHBIE PUCKU. DTH
Mepbl, YMEHbIIas pUcK 6aHKpOTCTBa OAHKOB, OTHOBPEMEHHO JIETIAl0T UX MOBeIeHue Oosee
6e30TBeTcTBEHHBIM. OT PeryysiTUBOB - K CKaHJlajaM U KpaxaM - OT CKaHJaJIOB U KpaxoB

- K HOBBIM PETyJISITUBAM - 3TO MyTh KPEIUTHO-ICHEXKHON CHCTEMBI, Oazupyrolieiics Ha
roCy/1apCTBEHHO! BAJIIOTE.

B otcyTcTBHM rocy1apCTBEHHOM BaTIOTHI U IIEHTPAILHOTO OaHKa CIOXKATCS COBEPIIEHHO
WHBIE HHCTUTYTH SMUCCHOHHBIX, MHBECTHIIMOHHBIX U KPSAUTHBIX yciyr. ToT dakt, 4To
KOHKYPEHIIMSI SIBIISIETCS IIPOLIECCOM OTKPBITUH, 3aBEI0MO HE JJA€T BO3MOXKHOCTH
MIpeJCKa3bIBaTh BUJI ATUX UHCTUTYTOB (XOTS Ha ATy TeMY, KOHEYHO, MOKHO

TEOPETU3UPOBaTh, UTO U JEJaeT psi aBTOPOB). MOXKHO, OJTHAKO, JOCTOBEPHO CKa3aTh,

YTO MPH JICHAIIMOHAJIM3ALMY JIEHET PUCKU BceX (PMHAHCOBBIX YUPEKICHUM CTAaHOBSTCS
YaCTHBIMU, Ha PUCKHU PACIPOCTPAHSIETCS MEXaHU3M PHIHOYHOTO 0TOOpa, yCTpaHsisi OCHOBHBIE
(hakTOpbl CEroAHsIIHEN HECTAOUIBHOCTU KPEUTHO-ICHEXKHONU CHCTEMBI.

Oco06ble pobriemMbl pa3BUBaronmxcs ctpaH. Hegocratku Hanbosee pacnpocTpaHEHHON HBIHE B
MHpPE KPEAUTHO-ICHEKHOW CUCTEMBI, OCHOBAHHOW HA HAIIMOHAJILHOW BatoTe U L{eHTpansHOM
OaHKe, UMEIOT TSKeIbIe TTOCIEeICTBUS JIJIsl Pa3BUTHIX SKOHOMUK 3arajia, Ho elle 6omee
pa3pyUIMTENbHBI ISl PA3BUBAIOIINUXCS TOCYAAPCTB. DTOMY CITIOCOOCTBYET psii (PaKTOPOB.
Bo-1niepBbIX, 5KOHOMUYECKOE MOJIOKEHHUE ITUX CTpaH AUHAMUYHEE, YTO JIeNaeT
peryarpoBaHHe JEHEXKHBIX HHCTUTYTOB 00JIEE CIIOKHBIM.

Bo-BTOpBIX, pa3BUBAIOIINECS CTPAHBI YaCTO UMEIOT ClIa0yI0, KOPPYMITUPOBAHHYIO H,
ClIeI0BaTeNbHO, HEAPPEKTUBHYIO FOCYJAPCTBEHHYIO aIMUHHUCTPALIUIO.

B-Tperbux, oHM UMEIOT MaJIo CIIaCUTENBHBIX OOIIECTBEHHBIX TPAAUIIMNA U TPUBBIYEK,
MIPUTOJIHBIX JIJIsl COBPEMEHHOT'0 KalUTaIMCTUYECKOr0 OBITHS, KOTOPbIE MOIJIM Obl CTaBUTH B
pPaMKH TOCY/IapCTBEHHBI MEXaHU3M U TIOJICTPAXOBBIBATH €TO.

[ToaToMy, Kak 3TO HM MapalOKCAILHO 3BYUHT, Pa3BUBAIOLIMECS CTPAHBI UMEIOT
JIOTIOJTHUTEIbHBIE OCHOBAHUS JINOO OTKA3hIBATHCS OT IEHEKHOTO CYyBEPEHHUTETA, BIIPSIMYIO
WCIO0JIb3Yys HHOCTPAaHHYIO BAJIIOTY WJIM IPUMEHSS 3aMelnaroliyto ee BamoTHyto nanary, 1o,
orepexasi 3armaiHble CTpaHbl, IPOBOAUTH JIMOEPATU3ALINIO IEHEKHOM CUCTEMBI.
MHoroBamoTHas JEHEKHAsI cucTemMa coBpeMeHHOoM Poccun, Eie monoaas pelHOYHas
sKOHOMUKa Poccry Takyke UMeeT CBOU CUETHI K Uiee IIEHTpaJbHOro 0aHka u
rocyJapcTBEHHOHN BamoThl. OHA UMEET U CBOU BECKUE IPUYUHBI UHTEPECOBATHCS
JICHAIIMOHAIN3aluen JeHET.

Jopedopmennas cucrema obOpamieHus nociennero nepuoaa cymecrsoBanuss CCCP 6bi1a mo
CYTH MHOTOBAJTIOTHOM, TO €CTh MPAKTUKOBAJICS OapTep MEKIY PErHOHAMU U MEXKIY
MPEANPUATUSIME, YIIOTPEOISUTUCH KaK OT/IEIbHbIE BaJIOThl HAIMYHbBIE U Oe3HAIMYHBIE PYOIIH C
MEPEMEHHBIM KYPCOBBIM OTHOIIEHHUEM MEXIy HUMH, HATUYHasl ¥ Oe3HATUYHas HMHOCTpaHHAas
BaJIIOTA, U, HAKOHeII, last not least - 0OMeH aIMUHUCTPATUBHBIMHU yCIyTaMHu -
OropokpaTtudeckas Topropii. (B. A. Hatitynb, 1992, JInbGepanu3M u SJKOHOMUYECKHE
pedopmbl, MupoBasi 5KOHOMHKA U MEXAyHapoiHble oTHOLIEHU, N 8.)

[TombITKa Mepexoaa K CUCTEME eAMHBIX HAIMOHABHBIX BAIIOT MPUBENA K YXYALICHUIO YCIOBHMA
X03sTICTBEHHBIX 00MeHOB BHYTpU Poccun u B OpiBiiieM CCCP u pe3ynbTupyronieMy majacHuio
00BEMOB MPOU3BO/ICTBA, BbI3BaJla MHOTOUHCIIEHHBIE KaTacTpOpHUecKue cOOU B CaMoii
CHCTEME JCHEKHOI0 OOpaIieHusl.
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I'maBHoIt Tpobremoii topegopMeHHON ccTEMbl 0OMEHOB ObLTH JIETUTUMHU3HUPYEMbIE
rOCyIapCTBOM TPETISITCTBUSI K COBEPIICHUIO CACIIOK, oO0opaunBaromecs 1t SkoHomuku CCCP
BBICOKMMU TPaHCAKIIMOHHBIMU U3aiepxkKkaMu. Eciu 661 rocynapctBeHHas Biactb Poccu -
caMoM KpyIHOM ¥ SKOHOMUYECKU MOIIHOM pecryOMKu BMecTo "co3unanus"”
HCKYCCTBEHHON HOBOM HallMOHAJILHOW BaIOTHI (2 10 peopMbI pyOIih peaibHO He ObLT
BCEOOIIUM TUTATEKHBIM CPEJICTBOM) U TIOJIABJICHUS CTapOii OOMEHHOM CHCTEMBI cTaia Obl
yOupaTh 3TH MPENSTCTBUSA, OCTABIISISl CAMUM XO35HCTBEHHUKAM MPaBo BbIOOpa criocoda
COBEpLICHUS OOMEHHBIX ONEpaluii, pe3yIbTaToM pedopM cTao Obl yIydllIEHHE TEXHOIOTUU
0OMEHOB, COMPOBOXK/IAEMOE POCTOM, a HE MaJieHHeM 00HeMOB MPOU3BOJICTBA.

B CCCP ocymectBisiiach JeleHTpaIM30BaHHAS KPEAUTHAS SMUCCHS OC3HATMYHBIX PyOIei
pETHOHANILHBIMU OT/AEIEHUSMHU TOCYAaPCTBEHHOr0 OaHKa Mo (aKTy OCYIIECTBICHUS IIaHOBOM
MOCTaBKH TOBApOB. ITO HE OBUIO OOJIBIION TTPOOIEMOM, TTOKa CYIIIECTBOBAIM MOIIIHBIE
Oapbepbl MEXTY "TIOUTH-HE-SIBJISIOIICHCS-ICHbraMu' Oe3HATMYHON 1
"MOYTH-HACTOSAIMMHU-TIEHbraMu" - pyO0JIeBOM HAJTMYHOCTHIO, @ B paMKaX €IHHOTO
MOIUTUYECKOT'0 TIPOCTPAHCTBA JICHCTBOBAJIM €AMHBIE ITPaBUIIa MOBECHHS PETHOHAIBHBIX
(bMHAHCOBBIX OPraHOB.

C nomutnyeckum pacrnajiom CCCP sta cutyanus, KOHEUHO, pe3Ko u3MeHmIach. Hactynun
KPHU3HC, S3BOJIIOLIMOHHBIM, ECTECTBEHHBIM U K TOMY € CaMbIM JINOEpaIbHBIM BBIXOJIOM U3
KOTOpPOTO CTaJio ObI YCTaHOBJIEHHE CBOOOTHBIX OOMEHHBIX KYPCOB MEX/1Y BaIFOTAMHU BCEX
HEe3aBHCHUMBIX 3MUTEHTOB. (Hackonbko n3BecTHO aBTOPY, Milb LleHTpanbubiil Oank JlaTBuu
TIPUHSLI [IaTa B TOM HaMpaBJIeHUU, HA4aB KOTUPOBATh OE3HAINYKY COIO3HBIX PECITyOIIHK. )
OO6111ecOr03HbBIN HATMYHBIN pyOJb MOT OBI TOT/1a CTaTh TBEPAOM BaJOTOM CO CBOOOIHBIMH
KypcamH 10 OTHOIIEHHUIO K OE3HAIMYHBIM PyOIIsSIM pa3TuYHbIX IMUTEHTOB.

Bwmecto 3toro, ogHaxo, Obuta mpou3BeieHa HallMoHaIU3alus ieHer. TeM cambiM, He

TOBOPS YK€ O PE3KOM YXYALICHUH YCIOBUH OOMEHOB TOBapaMH MEXy peciyOiIrnKaMu, ObuT
HaHECEeH OrPOMHBIN yIIepO 3MUCCHOHHOMY Npeanpustuio Poccuu o odbecrneueHuto Bcero
Coserckoro Coro3a BCloly MPU3HAHHBIM HAJTUYHBIM PYyOJIEM U CIIEIaHO BCE BO3MOXKHOE, YTOOBI
JMILIUTH €r0 PhIHKOB IUIATEKHBIX CPEJCTB OBIBILIMX COIO3HBIX PECITYOIIHK.

Kpome toro, B yroay uaee equHoNl pocCUHCKON BaFOTHI OBLIO OCYIIECTBICHO
MIpUpPaBHUBAHKE JOTOJE pa3IMUHbIX O€3HAJMYHBIX U HAJIMYHBIX pyOseit. Culy BO3ZHUKILETO
(bMHAHCOBOTO IITOpPMa MOXKHO MPEACTABUTH ceO€ yXKE MOTOMY, YTO KypC HATUYHBIX K
Oe3HAIMYHBIM pyOIIIM Ha MOMEHT peopMbl COCTaBIIsUT puMepHO 2:1. PesynabraTom
HCKYCCTBEHHOT'O OObEAMHEHNS HATUYHBIX U OE3HAIMYHBIX JCHET CTall, KaK U CJIe0BaJIO
OXKUJaTh, pe3KUN JePUINT HATMYHOCTH U €€ aAMUHUCTPAaTUBHOE PaCIpeiesieHHe, 3aTEM -
MepBbIi mocnepeopMeHHbIN BCIIECK HHQIISIUH.

W, HecmoTps Ha Takue IpaHANO3HbIE YCUIINS U )KEePTBbI, B Poccuu Bce paBHO ocTaeTcs
MHOT'OBAJIIOTHAS CHCTEMa 3HaUeHUe 0apTepa U aIMUHUCTPATUBHBIX OOMEHOB PE3KO
YMEHBUIMJIOCH, 3aTO FOpa30 IIKPE UCIIONIB3YIOTCS aMEPUKAHCKUM JJoJU1ap, HEMELKas MapKa
Ha 3amnaje Poccuu u smoHckas iieHa Ha ee BOCTOKE.

Henexnas pepopma B Poccun. I'opazno 6onee ectectBennoit st Poccuu crana 6b1
npeuiaraemMasi XailekoM JieHallMOHAIN3allks JCHET: epexo/l K CBOOOTHOMY OOpaIlieHHI0
MapauieNIbHbIX KOHKYpUPYIOIUX BaMOT. Pedhopma Morsa Obl BKIFOYATh CIASAYIONTIE
MEpOTIPHUSATHSL.

1. I[Ipu3HaHue IOPUAMUECKOr0 PABHOIIPABUSI BCEX YXKE HCIOIb3yeMbIX B Poccuu BamoT, B
TOM YHCJIE€ MHOCTPAHHBIX, YTO O3HAYAET Ha JIeJie JIETATU3AINI0 YXKe CYIIECTBYIOIIEH eNoBOM
MPAKTUKH. (3aMETUM, YTO ApreHTHHA HEJaBHO OCYIIECTBUIIA ATY MEPY, IPUUYEM CO
CCBUTKOW Ha XaHEeKOBCKYIO TEOPHIO.)

2. leperynupoBaHue 6aHKOBCKOU AeaTeIbHOCTH. Pa3pelenne Ha CBOOOAHYIO IMUCCHIO
JICHET MOJI COOCTBEHHOM TOProBOM MapKOil MECTHBIMU M MHOCTPAHHBIMH KOMMEPYECKUMU
6ankamu. Jlumenue LIb Poccumn konTponmupyromux GyHKIuM B 1€HESKHOM 00pallieHnH.

3. Peopranuzanuto 1{b Poccuu B SMHCCHOHHBI KOMMEpPUECKHU OaHK, TPHUHATCKAIITHHA
rocynapcTBy. Jlenanuonanu3zanuio pyoJs - IpeBpalieHue ero B 4aCTHYIO BAJIIOTY 3TOTO
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Oanka. U, HakoHer, mpuBatu3aiuto ObiBiero L{b Poccum.

Henwsru u CBo6oaa. Beiins u3 70-neTHell KOMMYHHCTHUYECKOW THPAHUH, MBI CTaJId OCOOEHHO
YyBCTBUTENHHBIMU K HABA3aHHON HaM rocyaapcTBoM HecBoboze. Ham He 6e3pa3inyHo
KOJIMYECTBO OTPaHUYEHUH, KOTOPHIM F'OCY/IapCTBO MOIBEPTracT HAC B HAIICH KU3HU U
JesITeNbHOCTH. MBI CUMTaeM MPOTHBOECTECTBEHHBIMHU IMOMBITKU TOCY/IapCTBA 3aCTABUThH HAC
10JIb30BaThCs CBOEH c1a00il BaJIFOTON, KOHTPOJIMPOBATh HAILIM CYETa, IOABEPraTh
MIPOU3BOJILHOMY HAJIOT000JI0KEHNI0. MBI HCIIBITHIBAEM TaKXKE CBOETO POJia OTBPAILICHHE K
MONBITKAM "TUTAHUPOBATE' HAC, OMPEEIssl, HAapUMeEp, KOJIMYECTBO JICHET, HEOOXOTUMBIX
Poccuu tem xe caMbIM MaHEpOM, KaKHM eIlle HeJaBHO OMpeIesICh MOTPEOHOCTH B
YyT'yHE, JJIEKTPOIHEPT MU WA MY>KCKHX KOCTIOMAaX.

B JIu6epanbroii Xaptuu (JIuGepansuas Xaprus", Ceronns, 23 despanst 1993r.) -
MaHH(ECTe POCCUHUCKUX IKOHOMUYECKUX CBOOO] - CPOpMyTMpOBaH KOHCTUTYIIMOHHBIH, a,
CIIeIOBaTENbHO, HE IOMYCKAIOLINI U3bSITUN MPUHLUIT: Besikas HeHacuIbcTBeTas
JeSITeTLHOCTD - CBOOOIHA. Clie1oBaTeNbHO, CBOOOIHA M AMUCCHS JICHET O] CBOCH
TOpProBoi Mapkoii. JleHexHasi cucTteMa ¢ rocyIapcTBEHHON BaIIOTON U roCyJapCTBEHHBIM
periaMeHTHpOBaHUEM OaHKOBCKOH JEATEIHPHOCTH HECOBMECTUMA C ATUM IPUHIIUIIOM.
DKoHOMHUYECKasi cCBOOO/Ia HE MOXKET OBITh MOJTHOIICHHOM, MTOKa JIEHBI'H SBIISIOTCS
rocy/1apCTBEHHBIMHU. JleHAIMOHAIM3AIUS JCHET - TyTh SKOHOMHYECKOTO OCBOOOK ICHUSI
oO1ecTsa.

%k sk ok

Wnes nenanronanu3anuu JeHer ObUia BhICKa3aHa MpakTHUecKu ogHoBpeMeHHo b. Kiaiinom B
cratee B 1974 r. (Klein B., 1974, The Competitive Supply of Money, Journal of

Money, Credit, and Banking 6,423-453.) u ®. Xaiiekom B jaHHOU KHUre B 1975 .
HE3aBUCUMO JIpyT OT npyra. Ha MoMeHT myOimKanuuy ujesi mpou3BOAMIIA BIICYATICHUE
9KCTPAOPIMHAPHOM, U YUTATENb TaHHON KHUTH JIETKO 3aMETHUT CIeAbl HEKOTOPOi
HEYBEPEHHOCTH aBTOPA, IPOCKAIB3BIBAIOIIUE B TIEPBHIX €€ IJ1aBaxX. 3a 3TUMU paboTamMu
MOCJIEI0BANI MHOTOUHCIIEHHBIE TyOIMKAIIMK JPYTUX YUEHBIX, TOCBAIICHHBIE
JeHAIMOHAN3AIIMN JEHEKHOT0 o0paiieHus. BIsICHIIOCh, B YaCTHOCTH, YTO
CYIIECTBOBABIIHE /10 AM0XU L[eHTpabHBIX 0aHKOB, IEHEKHBIE CHCTEMbI MHOTHUX CTpaH
OCHOBBIBAJIMICh HA MPUHITAIIAX CBOOOTHON KOHKYPEHITUN YaCTHBIX JCHET U ObLIIM BECbMa
a¢ddextrBHBL. COOBITHEM B HAYYHOM TMCKYCCHH O JICHbrax crajia myonukarus B 1986 r.
crateu Has Government Any Role in Money? Bbiaroierocsi crieiuaiyucta B 00Jactu
JEHSXKHON TeopuH, naypeata HobeneBckoit mpemMun 1mo 3xkoHomuke Munrona @puamana, B
KOTOPOM OH MU3MEHMJI CBOIO MIPEXKHIOI HEraTHBHYIO OLIEHKY CHCTEMbI YaCTHBIX KOHKYPEHTHBIX
BAJIIOT U COTJIACUJICS B OCHOBHOM C no3uiiuen Xaiteka. [{luraty u3 3Toil cTaTbi MbI
BBIHECIIM B ANIUTPad TAaHHOTO MPEIUCIIOBUSI.

WNHcTuTyT HalmoOHaIbHON MOZENH SKOHOMUKU OYET CTapaThCsl 3HAKOMUTH POCCHICKUX
YuTaTENEeH ¢ ATOM MHTEpecHOU TeMoi. B yacTHocTH, B Omkaiiiiee Bpemsi THCTUTYTOM
Oyner omyOMKoBaHa Kiaccuueckas padora yaeHuibl Xaiieka Bepsl Cmut [poucxoxienue
LEHTPAJILHBIX OAHKOB, AHAIM3UPYIOIIAs IPUUUHBI, 10 KOTOPHIM B 3aIa{HBIX CTpaHAX
BO3HUKJIA 3Ta OTHOCUTENILHO HEedPPEKTUBHAS IeHEek,Has cucTeMa. (YIIOMSIHEM TaKkke O
TOSIBUBIIMXCS] HETABHO MHTEPECHBIX 0030pHBIX pabOTax POCCHHUCKUX aBTOPOB O CBOOOTHBIX
JIEHEXKHBIX cucTeMax: auccepranus AHHbI Taiunuaon "Jleperynsaius 1eHe)KHON CUCTEMBI:
TEOPETUYECKUE OCHOBAHUS U TIPOrpaMMBbI peasin3anuu’ u ctaths Hukonas Kysnenosa

" Jleperysius JCHSKHOT0 OOpalieHus: mMpo0aeMbl U TIOIX0A", KOTOpas 10/DKHA BHIUTH B
cer B 1996 r. B xypHaiie "Borpocsl 3KOHOMUKH'".)

B.A. Haitiyns

I'.T". CanoB

Mait 1996r.

IMPEAUCIIOBUE ABTOPA

N60 BO Beex cTpaHax mMupa, Kak s MoJjiararo, CKyrocTb U HECTIPaBEeIJIMBOCTh rocyaapeit u
TOCYIapCTBEHHOW BIIACTH, 3JIOYNOTPEOMBIIMX JIOBEPUEM MOITAHHBIX, TOCTEIICHHO YMEHBIIUIIHA
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JEHCTBUTENLHOE COAEPKAHNE METAIUIA, IEPBOHAYATIBHO COAEPKABILIEECS B X MOHETAX.
Anam Cmut

"BborarcTBo Hapo10B"

[IpumepHO roa Ha3amd, MOTEPSB HAJEKTY HANTH MOJTMTUYECKH OCYIIIECTBUMOE PEIICHUE
JNIEMEHTapHEN el B TEXHUUYECKOM CMBICIIE 3a/1a4U - PeKpalleHust HHQISINH, 5,
OTYasIBIIMCH, BBIIBUHYJI B OHOW M3 CBOMX JIEKITUH [3 1] HECKOIBKO HEOOBITHOE
MPEIJIOKEHUE, TOCIEAYIOLIEE PA3MBIIIIIEHHE HAJl KOTOPBIM OTKPBLJIO COBEPIIEHHO HEOXKHIAHHBIE
HOBBIE TOPU3OHTHI. S HE CMOT yepKaThCsl OT JasibHeiIell pa3paOoTKu 3TOM HieH,
MOCKOJIbKY 33/1aua IpeAoTBpalieHrs HHOIALNUN BCerja MpeiCcTaBisIach MHE Ype3BbIYaitHO
BA)KHOM, U HE TOJIBKO U3-3a yllepOa U CTpaJaHuil, IPUYUHAEMbIX BHICOKOW MHIALINEN, HO
Y TIOTOMY, 4TO 5 CUMTAJ ¥ CYUTAIO, YTO JIaXKe YMEepEeHHast MHQIALINS TOPOXKIAET B
KOHEYHOM CYETE MMOBTOPSAIOIIUECS EPUOJIBI ACTIPECCHI U O€3padO0THIIbI, KOTOPHIE CTAIN
BECOMBIM apryMEHTOM MPOTUB CHCTEMBbI CBOOOAHOIO MPEANPHHIMATENBCTBA H KOTOPHIE B
WHTEpecax BBDKUBAHUS CBOOOIHOTO OOIIECTBA JODKHBI OBITh MPEIOTBPAILICHBI.

Moe nipeioKeHre COCTOSIIO B TOM, YTO IIPABUTENBCTBO CIEAYET JIMIINTh MOHOIIOIUH HA
sMuccuio aeHer. Pa3paboTka 3Tol ujien OTKpbLia Mopa3uTebHbIE TEOPETUUECKUE
MEePCHEKTUBBI U PACKpPbLIA IETIbIN psiZi BO3MOXKHBIX KOMOMHAIMHM, KOTOPBIE MTPEXIe AaKe He
paccmaTpuBaiuch. Kak ToiIbKo 0CBOOOXKAA€IbCs OT OOILENPUHATOr0, HO HEIBHOTO
yOeXIeHUS B TOM, YTO MIPABUTEIHCTBO JOLKHO CHA0XKATh CTpaHy COOCTBEHHOM, OTIMYHOM
OT JAPYTUX, UMEIOIIEH UCKITIOYUTEIILHOE MTPaBO XOXKICHUS BAJTFOTOM, BOSHUKAET MHOKECTBO
MHTEPECHEHIINX BOMPOCOB, KOTOPBIE MTPEXK/IE HUKOT1a HE U3ydaluch. Pe3yiabraTtom Moei
JeSITENIbHOCTH, TAKUM 00pa30oM, CTaJIo IPOHUKHOBEHHUE B COBEPLIEHHO HEUCCIIEJOBAHHYIO
obnacth. B qanHOM KpaTkoil paboTe s MOTY U3JI0KUTH JIUIIb HEKOTOPHIE OTKPBITHS,
ClIETIaHHBIE B XOJI€ €€ MEPBUYHOr0 00cae1oBaHus. Sl MOHUMAaI0, YTO €1Ba KOCHYJICSI HOBOT'O
KOMILJIEKCa BOIIPOCOB U €IIIe OYEHb JaJIeK OT PEIICHHsI BceX TPoOIeM, KOTOPbIE MOTYT
BO3HHUKHYThH B CITy4a€ MHOXKECTBA KOHKYPUPYIOLTUX BAIIOT. MHE MPUXOAUTCS MTOCTABUTH PSI
BOIIPOCOB, HA KOTOPBIE 1 HE 3HAI0 OTBETOB; HE B COCTOSIHUM sI PACCMOTPETh U BCE
TEOpeTHUYECKUE MPOOJIEMbl, BOSHUKAIOIINE B CBSI3U C ATOI HOBOM cUTyaluel. 31ech
noTpedyeTcs ellle HeMalo YCUJIHi, OTHAKO YK€ €CTh MPU3HAKH TOT'0, UTO UCXOHAS Hes
poOyria BOOOpaKeHUE IPYTHUX UCCIIEAOBATENCH, M UYTO HEKOTOPBIE 00J1ee MOJIOBIC YMBI
B3SUTHCH 3a pa3pabOTKy 3Toi mpodieMsl [cM. 35,59,60].

Ha nanHoit craguu paOoThI TiIaBHBIN BBIBOJI COCTOMT B TOM, YTO OCHOBHOM TTOPOK
PBIHOYHOIO MOPSAJKA - €r0 MOIBEPKEHHOCTh MOBTOPSAIOIIMMCS [TEPUOAAM JICTIPECCUI U
0e3pa0oTHIIBI, BBI3BIBAIOIIAS BIIOJIHE OIPaBIaHHBIE YIIPEKH - €CTh CIEICTBUE MHOTOBEKOBOM
MPaBUTENBCTBEHHON MOHOIIOJIMY HA SMUCCHIO JIEHET. Ternepb y MeHsl He 0CTal0Ch
COMHEHHUM, YTO YaCTHBIC MIPEINIPUATHS, €CITH ObI UM HE MEIIAJIO TPABUTEIHLCTBO, JaBHO
MIPEIOCTaBUIIN OBl OOILIECTBY HIMPOKHI BHIOOD BaJIIOT, U T€ U3 ICHEKHBIX €IUHULI, KOTOPHIE
ObI TOOEXK TN B KOHKYPEHTHOM 00pb0e, UMENH CTa0MIIbHYIO IIEGHHOCTh U MPEIOTBPAIATH
KaK 4pe3MEepHOE NHBECTUPOBAHUE, TAK U MOCIEAYIOIINE IEPUO/IbI CIIA/IA.

TpebGoBanue cCBOOOIBI BHIITYCKA JCHET BHaUalle HE 0€3 OCHOBAHUMN MTOKAXKETCS MHOTHM
M0/1I03PUTENBHBIM, ITOCKOJIBKY B MPOILJIOM OHO HEOAHOKPATHO BBIABUTAJIOCH LIEJION Yepeaon
JIFOJIEH OACP)KUMBIX, PUYEM JIFOICH MMEBIINX CHIIbHBIE MHIIAIIMOHUCTCKUE HAKJIOHHOCTU. OT
OOJIBIIMHCTBA MTPUBEPKEHIIEB ""cBOOOTHBIX OaHKOB" (free banking) Havama MX cronetus (u
JTaXKe 3HAYUTEIILHOM YaCcTH CTOPOHHUKOB "0aHkoBckoro npuHIiumna' (banking principle))

u 710 iporoBeTHUKOB "cBoOOaHBIX neHer" (Freigeld) - Bpoae CruibBuo 'ezemns [22] u
maiiopa C. X. [lyrnaca [13], X. Putrepxaysena [51] u ['enpu Metinena [44] B XX
CTOJIETHH, BCE aTUTUPOBAIIH 32 CBOOOHYIO IMHUCCHIO TIOTOMY, UTO XOTEH OOJIbIIIE ICHET.
Hecmotps Ha To, 4TO 4acTO B OCHOBE UX apryMEHTOB JIEXKaJI0 yOSKICHHE B
HECOBMECTUMOCTH MPAaBUTEILCTBEHHON MOHOIOINH C IPUHILIUIIAMUA CBOOOTBI
MPENPUHUMATEIBCTBA, BCE OHU 0€3 UCKITFOUCHUS, CYUTAIIN, YTO 3Ta MOHOIIOJIUS ITPUBEIIA
CKOpEE K U3JIUILHEMY OTPAaHUYEHUIO JEHEKHOM MaCChl, YeM K YPE3MEPHOMY MPEAJIOKEHUIO
nener. OHU SIBHO HE BUJIEIH, YTO MPaBUTEILCTBO Yallle, YeM JIF000e YacTHOE
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MpeanpusaTue, CHabXkaeT Hac 00eCIIeHUBAIOITMMHUCS JCHbraMU.

Jlo6aBitro, 1aObl HE OTKJIOHATHCS OT OCHOBHOM TEMBI, YTO B 3TOW KHHTE S yJIEPKYCh OT
co0ia3Ha BTSHYTHCS B UHTEPECHBII METOJJOJIOTMUECKHUH CIIOp O TOM, KaK MOKHO
BBICKa3bIBaTh OCMBICIICHHBIC CY)KJICHUS 00 00CTOSATEIBCTBAX, C KOTOPHIMH MBI ITPAKTHYCCKU
HUKOT'/Ia HE CTAJIKUBAIIUCh, XOTS 3Ta JUCKYCCHSI BBISBIISIET JIOOOMBITHBIE OCOOEHHOCTH
METOo/1a SKOHOMHUYECKOH HAyKH BOOOIIIE.

Ora paboTa rnokasaaach MHE HACTOJIBKO BaKHON M HACTOATENLHOM, UTO 51 HA HECKOJIBKO
HeJIeTb MTPEpPBaJI OCHOBHYIO pa0OTy, KOTOPOH OBLTH ITOCBSIIICHBI BCE MOH YCHJIHSI ITOCTICTHUE
HECKOJIbKO JIET U JJISl 3aBEPIICHUS KOTOpO TpeOyeTcs erle OJ1H, TPETHI M0 CYETY TOM.
(Law, Legislation and Liberty: Vol. 1 Rules and Order, Rouledge & Keagan Paul,

1973. Vol. 2, The Mirage of Social Justice, Vol. 3, The Political Order of a

Free Society.) Yurtartenb, HaZeIOCh, IONMET, TOYEMY B 3TUX OOCTOSTEIHCTBAX 4,

MIPOTHUB BCEX CBOMX MPUBBIUEK, MOCIIE 3aBEPIICHUS IEPBOT0 BapHaHTa HACTOSIIIETO

JIOKJIa/1a, TIPEIOCTABHII OOJIBIITYIO YACTh YTOMHUTEILHOW OKOHYATEIIBHON OTICIIKH 1
MOJIFOTOBKH K MyOJIMKAMK J0OpoxKenaTeaIbHOMY ToreueHro Aprypa Cenona, JUpeKTopa
M3JIaTeNTLCKOTr0 oTAea MHCTHTYTa SKOHOMHYECKUX TTPOOJIeM, KOTOPBIH BhIPa3uil TOTOBHOCTh
B3BAJIUTH Ha ceOs 3TO OpeMsi U KOTOPBIi paHee oMoral JefaTh HEKOTOpPbIe MOM paboThI,
n3naBapimecss MHCTHTYTOM, HAMHOTO OoJiee MPUEMIIEMBIMHE JUISl YTeHUs. EMy, B 4acTHOCTH,
MIPUHAJIJIEXKAT [O/13ar0JIOBKU M BOIIPOCHI [T 00CYXIeHUs B KoHILIe paboThl. [IpeBocxoaHoe
Ha3BaHHe U1 paboThI (51 coOupascs o3aryiaBuTh ee "KOHKypeHTHBIC BATIOTHI") MPEAJIOKUIT
reHepaibHbId qupekTop MHctuTyTa, ¢op Pansd Xappuc. S riryboko 61aromapeH um 3a
yOJIMKAITUIO ATOTO OUepKa. be3 HUX OH, BEPOSTHO, €IIe JOJIr0 He YBUIEN ObI CBETA, TaK

KaK OTBETCTBEHHOCTb Tiepe yuTatensiMu Tprioruu "[IpaBo, 3aK0HOAATENBECTBO U

cB00O/Ia" HE MO3BOJISIET MHE OTBJICUbCS OT €€ 3aBEPIICHUS JIJIS 3aHATUN STHUM JIOBOJILHO
CHelHUaIbHBIM MPEIMETOM JIOJIbIIIe, YeM TPeOOBaJIOCh i O0Jee U MEHEee CXeMaTUYHOTO
HabpOCcKa MOMX apryMEHTOB.

Oco0ble U3BUHEHHUS S XOTeN OBl MPUHECTH BCEM TEM MOHUM JPY3bsiM, KOTOPHIM IO MPOYTEHUHU
KHHTHY CTaHET SICHO, YTO, TIOKA B TCUCHUE MTOCIICTHUX HECKOIBKUX JIET 51 OBLT 3aHAT

COBCEM MHBIMH MPOOJIEMaMH, 51 HE YUTAJ UX MyOJMKAIUi, TECHO CBSI3aHHBIX C TEMOU
JTaHHOW pabOThl, XOTSI OHU, BEPOSITHO, HAYUUIIM Obl MEHSI MHOTOMY M 00JIEr4riiu Obl ee
HarucaHue.

@. A. Xaiiek

3anpuOypr 30urons 1976r.

IMPEAVCIIOBHUE KO BTOPOMY U3JIAHUIO

[Ipouwio poHo 13 MecsIieB, ¢ TeX MOpP Kak sl HAYaJI MUCATh ATy paboTy U HEMHOTUM

OoJee momyrozia co AHs ee mepBoi myomukamnuu. [1o3ToMy BIOJIHE MOHSATHO, YTO
JIOTIOJTHEHM I, KOTOPBIE s HAIlleTI HY>KHBIM CAeTaTh KO BTOPOMY M3/1aHHUIO, BEI3BAHBI, CKOpEE,
JMaTbHEHIIIMMHI Pa3MBIIIICHUSIMHA Ha 3aTPOHYTYIO TEMY, YeM TOTYICHHBIMA MHOW KPUTHIECCKUMHU
3aMe4yaHusIMU. B 0T3bIBax, B OCHOBHOM, ITOKa BBIPA)KAETCs CKOpee HEIOBEPHUE U

M3YMIICHUE, YeM KaKHe-IM00 BO3paKCHUS HA MOU apT'yMEHTEI.

BonbimHcTBO NOMIOMTHEHMH KacaeTcs JOBOJILHO OYEBUIHBIX MOMEHTOB, O KOTOPBIX 4,
BEPOSITHO, JTOJDKEH OBLT BBICKA3aThCS SICHEE B ITEPBOM H3AaHWH. M TOILKO OTHO U3 HUX

(cM. ctp. 98 mepBOro U3IaHus1) OTHOCUTCS K BOIIPOCY, MTOCTIE Pa3MBIIIICHNUS HaJl KOTOPBIM

s TIPHIIIEIT K BBIBOJTY O HECKOJIbKO HHOM Pa3BUTHH COOBITUI B CITydae MPHHITHS
MpeUIo’KeHHONH MHOU pedopMbl, 4eM MHE MPEICTABIIOCH Mpexkae. MHe Kaxercs emie 6osee
Ba)KHBIM ITPOBEICHNE YETKOT'0 Pa3TPAHIYCHUS MEXKIY IBYMS THITAMHA KOHKYPCHIIHH: TIEPBBII
W3 HUX MPHUBEI Obl, BEPOATHO, K BCEOOILIEMY MPUHSATHIO OJHOTO IHUPOKO UCHOIb3yEMOT0
TOBAPHOT'O CTaHapTa (MM HEOOJIBIIOr0 YHCIa TAKUX CTAHAPTOB), TOTJa KaK BTOPOI
BbIpa3uyics Obl B KOHKYPEHIIUH 32 JI0Bepue MyOJINKU K BaJiOTe, IEHOMUHUPOBAHHOM
KaKHUM-TO OIPEICIICHHBIM 00pa3oM. B 3TOM M3aHuu s clielian JOBOJILHO JITMHHYO BCTABKY
B paznen XXIV, B KOTopoii mpocheIni OTHO U3 CaMbIX 3HAUYNTENBHBIX BO3MOXKHBIX
TTOCTIC/ICTBHIA, TIEPBOHAYATIFHO MHOIO YITYIIICHHOE.
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B TekcT KHUTH BHECEHA JIUIIb HEOObIIIas CTUIIMCTUYECKAast TPaBKa IS TOCTHXKEHUS
Oombieit sicHocti. COXpaHMIIUCH JaKe Pa3INdus B HHTOHAIIUH, O0JIee TIPEIITOI0KUATEIHHOMI
B HayaJle U, KaKk 3aMETUT YUTaTeNlb, CTAHOBSIIEHCS Bee OoJiee yBEpEHHO! M0 X0y
n3nokeHus. JlanpHelme pa3MBIIUICHHS TTOKa JIMIIb YKPETUTIOT MO0 YBEPEHHOCTD B
KENaTeIbHOCTU U OCYIIECTBUMOCTHU MPEIJIOKEHHOI0 MHON (DyHIaMEHTaTbHOTO U3MEHEHUSI.
BaxxHplil BKIIaJ B MCCIIEAOBAaHIE PACCMAaTPUBAEMBIX ITPOOJIEM ObLIT BHECEH HAYIHBIMU
noxmanamu Ha koHpepennnu ObmectBa Mo [lenepun (Mont Pelerin Society)cocrosiBiierics
YK€ TIOCTIE TOT0, KaK ObLIO MOATOTOBIIEHO BTOpoe u3nanue "Jlenanuonanu3amnuu aexer". 5
HE CMOT MU BOCIIOJIb30BAThCS, TAK KaK Cpasy ke MOC/e OKOHYaHUSI KOH(PEPEHIIUHU TOKEH
OBUT OTIIPABHUTHCS B JUTUTEIBHYIO TIOE3/KY. Sl Ha/IeI0Ch, UTO TPEICTaBICHHBIC TaM JTOKJIA IbI
CKOpO MOSIBATCS B 1e4aTu. S, oHaKo, ycren J00aBUTh B MOCISIHUNA MOMEHT PEIUIMKY Ha
3amedanne Muona @puamana, KOTOpoe, Kak MHE Ka3aJloch, TPEOOBAIO HEMEJICHHOTO
OTBeETA.

[ToMuMO CCBUIKH Ha 3aHATOCTH APYTHMH 3a7a4aMH, TOMEIIABIIYI0 MHE YIEIUTh 00CYKIaeMOoi
3]1eCh TEME BCE TO BHUMaHHE, KOTOPOTO OHA 3aCIyKUBAET, 5 IOJHKEH J00aBUTh, YTO MOE
HEBEpHE B BO3MOXKHOCTh TOCTPOCHUS 3(P(HEKTUBHON JICHEKHOM CHCTEMBI B YCIIOBHSX
CEerOHSIIHEN HHCTUTYIIUOHAIIBHON CTPYKTYPHI SIBJISICTCS Pe3yIbTaTOM HCCIIEIOBaHUI cKopee
MOCIIETHUX HECKOJIBKUX JIET, UCCIIEIOBAHUH, TOCBAIICHHBIX COBPEMEHHOMY TTOJMTHYECKOMY
YCTPOMCTBY, B 0COOEHHOCTH A PeKTaM IMpaBlICHHS TOCPEICTBOM JIEMOKPATHUECKOTO
cOOpaHUs C HEOTPAaHUYCHHBIMHU TIOJTHOMOYHUSIMHE, Y€M HCCIISIOBAHUSIM TOTO TIEpHO/Ia, KOTIa B
LIEHTPE MOMX MHTEPECOB HAXOAUIIACh TEOPHs ICHET KaK TaKOBasl.

51 nomKkeH, moanyi, OACIUTHCS elle OAHUM COOOpaKeHHEM, KOTOPOE YacTO BHICKA3bIBAI
TOJIbKO YCTHO. S riryOoKo yOeKIeH, UTO IIaBHas 3a/1a4a S5KOHOMUCTA-TEOpETHKA UITH
MOJUTHYECKOTr0 (ritocoda - BIUATH Ha OOIIECTBEHHOE MHEHHE TaKUM 00pa3oM, YTOObI
ClleNaTh MOJTUTUYECKA BO3MOXKHBIM TO, YTO CETOHS Ka)KETCsI MOTUTHUECKH HEBO3MOKHBIM.
[TosTOMYy BO3paXKeHHsI, YKa3bIBAIOIIHE HA HEOCYIIIECTBUMOCTh MOHMX TPEUIOKEHUI B HACTOSIIIEE
BpeMs, HU B MaJielIliel CTeTIeH! He MEIIaloT MHE Pa3BUBATH HX.

Haxkoner, mpouTst ere pa3 TeKCT BTOPOTO U3/IaHUs, 5 TOJDKEH ¢ CaMOoro Havaa
MPEaYNPEeUTh YUTATENS, UTO B cepe ACHET 1 He HaMepeH BBOAUTH HUKAKUX 3alPETOB

Ha JIeITEIFHOCTD TPAaBUTEIBCTBA, - HUKAKUX, KPOME OJTHOTO - HE MEIIATh JPYTUM JeaTh

TO, YTO OHU YMEIOT JIeNaTh JIy4Ille HETO.

@. A. Xaiiek

®paiiOypr-s-bpeiicray

IMPEAVCIIOBUE K TPETBEMY U3 AHUIO

I'maBHas uaes ouepka npodeccopa Xaiieka COCTOUT B TOM, UTO CTAOMIIBHOCTH IIEH MOKHO
JOCTUYb, TOJILKO OTHSIB Y HAITMOHAILHBIX IPABUTEIIHCTB MX MOHOIIONIMIO HA CO3/JAaHHE

JIeHer. XOTs MOJI0KEHUE C YPOBHEM II€H B TO/IbI, IPE/IIECTBOBABIINE MyOIMKAIIUU I0KIa/a,
OBLIO HEYIOBJICTBOPHUTEIILHBIM BO BceM Mupe (B BenmmkoOpuTanun, HarnpuMep, CTOMMOCTh
YKU3HU 32 TIOCIIEIHIOI0 YeTBEPTh BeKa BhIpociia Oonee yem Ha 500 mporeHToB), 3Ta paborta
HE OKa3aJia CKOJIbKO-HUOY/Ib 3aMETHOTO BIMSIHUS Ha MTpakTH4ecKue pemerus. O0CyxIeHne
MO-TIPEKHEMY BEJIOCh BOKPYT TOT'0, KaK yIYYIIUTh paboTy STHX MPaBUTEILCTBEHHBIX
MOHOTIOJIHIA, @ HE O TOM, KaK IIOKOHYUTH C HUMH, B TO BpeMsI KaK HJIes] KOHKYPEHITUU

JICHET, €CITH 1 YIIOMUHAIach BOOOIIe, TO OTOpachiBaach KaK "MOTUTUYECKH

HEBO3MOXKHas".

Kak 3amernn Xaiiek, i1 9KOHOMECTA 3TO BO3payKEHHE HE TODKHO UMETh 3HAUCHUS:
"...IOJIUTUYECKHE TTOTPEOHOCTH CETOIHSIIIHETO JHS HE TOJKHBI BOJTHOBATH
y4eHOr0-3KOHOMHCTa. Sl 6e3 ycranu OyAy MOBTOPSTh, UTO €ro 3a/1a4a - Je1aTh

TTOJIUTHYECKU BO3MOXKHBIM TO, YTO CETOJTHS KaXKETCs TIOJIMTUICCKA HEBO3MOXKHBIM. Perats,
YTO MOXKHO CJIeNIaTh B HACTOSIIMNA MOMEHT, €CTh 3ajlauya MOJUTHKA, a He SKOHOMHCTA"
(BTOpoe uznanue 1978, crp. 79-80).

K cuactsio, Xaliek He OIMHOK B 3TOM yOexeHHH. [lpyrue ydeHble OCIeI0BaIN 32 HUM U
CTaJIM U3y4aTh MEPHOJIbI UCTOPHH, KOT/Ia TIPAaBUTEIbCTBEHHAS ICHEKHASI MOHOITOJIHST
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orcytcTBoBana. Jloyperc Yaut (1984) paccMoTpen mOTIaHACKY0 KOHKYPEHTHYIO CUCTEMY
JEHEXKHON IMHUccHH, KoTopor Bocxumancs Anam Cmut. FOmkun Yait (1990) uccienosain Tot
MOMEHT Benukoii ppaniry3ckoil peBoMOIHH, KOTJa CYIIECTBOBAIa KOHKYPEHIINS B BBITYCKE
neHer. Xoto0 Pokodd (1990) npoanann3upoBai KOHKYPEHTHYIO CUCTEMY JICHEKHOW SMUCCUU B
CIIA. Pa3ymeercs, HU OJMH U3 3TUX AMH30]I0B HE CTaT 00Pa3I[OM COBEPIIEHHOTO
JICHEXHOr0 00palIeHUs, U HU OJTHA U3 3TUX CUCTEM HE NEPEHOCUTCS HA COBPEMEHHOCTb.

Ho Bo Bcex 3THX cinydasix HaOIr0Aanach 0osbias crabuiIbHOCTD, YEM B YCIOBUSIX
MPaBUTEIBCTBEHHOM JICHEKHOW MOHOIIOINH, & UX UCTOPHUYECKAs TaBHOCTh HE UMEET
OTHOIICHHUS K ey, U0O MPUHIINII, KOTOPBIA OHU WILTIOCTPUPYIOT, BEUEH: CTUMYJIBI BIUSIIOT
Ha noBefeHue. Takum oOpazom, aHainu3 Xalieka IpeACTaBICHHbIM B HACTOAIIEM JIOKIAJIE,
MOJTy4aeT AalbHeHIee IMIUPUIECKOE TOATBEPKICHUE.

B 10 ke BpeMs U Te, KTO CYUTAIOT Ce0sl MPaKTUKAMHK, Hadajl TyMaTh O TOM, YTO MOXKHO
clenath A7 yIy4IlIeHus Hallleil TeHe)KHOM cucteMbl. Elle HeCKOIbKO JIeT Ha3a ]l caMa MbICIb
o ToM, yto Chancellor of Exchequer (Kaniep Kaznaueiictsa, MuHuCTp priHaHCOB -

MIPUM. Pel.) MPEAIOKUT BbiBecTH bank AHrnuu us-mnoj Biaactu KazHaueiicTBa, mokaszanach
Ob1 abcomoTHO HeBeposiTHOU. Ho Haitmken JloycoH mpr3Hai, 4To OH BBIABUTA MTOI00HOE
MIPEUIO’KEHUE B MEPUO/I, KOTAa 3aHMUMaI 3TOT NocT. [loBbIlIeHHOE BHUMAHUE K STUM
BOIPOCaM HEYAUBHUTEIbHO. 3a rOJIbl, IPOLLIEIIINE TIOCIE TEPBON MyOIHMKaIMK JOKJIaaa
Xaifeka, CUTyallus ¢ [IeHaMH He YIIy4IIIoch. 3a nepuoa 1978-1990 rr. cTouMocTh )XKU3HU
B BenmukoOpurtanuu Beipocna Ha 230 npouenTos. [lageHne neHHOCTH (yHTa CTEPIMHIOB
MIPOU30IILI0, HECMOTPSI Ha TO, YTO OpUTAaHCKast YKOHOMHKA B TIOMBITKaX OOPOTHCA C
uHpsMei, Obuta BBEpruyTa B riIyOOKUH cria.

[TeuaneHblii onbiT BpuTanuu He siBigeTCS yHUKAIBHBIM. B ['epmanuu ¢ 1978 1. 1ieHb1
nojHsMch Ha 138 mponenTos, B LlIBelinapun - Ha 143 npouenta, u B CLLIA na 190
MIPOIIEHTOB. XOTS 3TU MOKa3aTelu HUXKeE, 4eM B BennkoOpuTanuu, oHU yOeIUTEIbHO
CBUJIETEIILCTBYIOT O TOM, YTO HE3aBUCHUMBIN IEHTPAJILHBIN OaHK, BOIIPEKH TOMY, YTO
yTBepk a1 Munton @puaman B 1962 1., He sABJISETCA TapaHTOM YOBJIETBOPUTEIBHOTO
JEHEeXHOro obpatieHus. Uro ke Toraa MOKHO U HY>KHO JeaTh?

HoBo3zenanickoe mpaBUTENLCTBO HEABHO MPU3HAJIO BAXKHOCTh CTUMYJIOB U CBSI3aJI0
YKaJOBaHbE PYKOBOJUTENECH IEHTPAJILHOIO OaHKa C UX yclleXaMu B IOJIepyKaHuU
crabunpHOCTH 11eH. Yapip3 ['yaxapt (1991) HactanBaer B cBoei paboTe Ha MPUMEHEHU N
TOTO K€ MPUHIMIIA B OTHOLIEHUU banka AHTInH.

CrouT I MBITaThCS TOCTUYD 11U (CHUKEHUE UH(ISIIK) TyTeM UCIIOIb30BaHUS CTUMYJIOB?
JlocTaTouHo 11 BaskHA 11e1h? A €ClTi BaskHa, TO YTO €IIe MO>KHO c/ienaTh? B cBoel kHure
Xaiiek MmoKa3bIBaeT ¢ UCKIIIOYUTEIbHOMN SICHOCTBIO, TOYeMy UH(IISIMS Tak cephe3Ha U
ornacHa. Pazymeercs, nnusiuus nepepacupeessieT pecypebl MEX Ay 3aeMILUKaMU U
kpenutopamu. KoneuHo, oHa umeeT ciefcTBueM Hed(h(HeKTUBHOCTh, CBA3aHHYIO C
paspylieHreM pbeIHKa KanuTaiga. OHaKo mpo0ieMbl, BEI3bIBaEMbIe HH(IISAIIMEH, IIHUPE - OHU
3aTparuBaroT abCOMIOTHO BCIO SKOHOMUKY, TaK KaK MHIALNS 3aTPyAHSIET OLICHKY YPOBHS
1IeH B OyIyIIeM ¥ MHTEPIPETAIIUNIO UX U3MEHEHUN B HACTOSIILIEM.

"Ecnu 11eHHOCTh JCHET PeryaupyeTcss TAKUM 00pa3oM, YTO COOTBETCTBYIOIIHI CPETHUM
YPOBEHbB II€H OCTAETCS IOCTOSIHHBIM. .. OyAyIllne U3MEHEHUS LIEH OCTaI0TCsI
HenpeacKa3zyeMbIMHU, UTO HEM30EKHO B YCIOBUSAX (DYHKIIMOHUPOBAHUS PHIHOYHON SKOHOMUKH,
HO TIPY 3TOM JIOCTaTOYHO BBICOKA BEPOATHOCTD, UTO B JIOJITOCPOYHON MEPCIICKTUBE
BO3CUCTBUS 3TUX HEMPEICKa3yeMbIX M3MEHEHHUH Ha KU3HB JII0/iel OyayT B 00IIeM U 11€7I0M
B3aMMOMOramarhCcs."

Xaiiek MPOTUBOIMOCTABIISIET TAKYIO CUTYAIMI0 HHOISANY, KOTAa: "0TAEIbHOE MPEIIPUITHE
OKAa3bIBAETCSI HECIIOCOOHO ...TI0JIaraThCs B CBOUX pacueTax U PEeUIeHUsX Ha HEKOTOPbIi
CpeIHUN YPOBEHB, OT KOTOPOT0 MHINBUIYaIbHbBIE KOJIEOAHUS 1IEH C PABHON BEPOSITHOCTHIO
MOTYT OTKJIOHSITHCS KaK B Ty, TaK U B IPYTYIO CTOPOHY. DKOHOMUYECKUH pacyeT Ha

ocHOBE Y((PEKTUBHOIO y4yeTa KarmuTasla U U3AepP>KeK B 3TOM CUTyal[iu CTAHOBHUTCS
HEBO3MOXHBIM".
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N >t mpoOeMpl, Kak MOYEepPKUBAET XakeK, CyIIEeCTBYIOT B IOTIOJHEHHE K "...BpEMEHHBIM
M3MEHEHHSM B CTPYKTYPE OTHOCUTEIBHBIX 1I€H, TAKXKE BBI3BIBAEMBIM WH(IISAIIMEH, TPUBOISIIIAM
K JIE30pUEHTAI[MH MTPOU3BOJICTBA".

HecrabunbHocTh, opoxaaeMas STUMU UCKAKEHUSIMU U MU30JUYECKUMU HOIBITKAMU
MPaBUTEIbCTBA 3aMEIITUTh UH(DISINIO, YTBEP)KIaeT Xaiiek, BeJeT K XapaKTePHbBIM IS
KalUTaJIMCTUYECKON SKOHOMUKY MOBTOPSIOLIMMCS IIEpruoiaM MaccoBoi 0e3paboTuiibl. Beiroint
JICHEeKHOW CTaOMIIBHOCTH HE OTPAHUYUBAIOTCS CTA0OMIIbHBIM YPOBHEM IIEH.

Kax ke Torna noctuup qeHexxHON ctabunbHocTH? Munton @puaman, a ¢ HeTaBHEro
BpPEMEHU M MHOTHE IPYTHe SKOHOMHCTBI, HACTOMYMBO PEKOMEHAYIOT CIIEI0BATh "JICHEKHOMY
MpaBMITy", 110 BO3MOKHOCTH 3aKPEIJICHHOMY "JIEHEeKHON KOHCTUTYLIMEH", ¢ TeM, YTOObI

POCT JICHEeXKHON MacChl CTall IOCTOSIHHBIM U TpeackazyeMbIM. (CTOUT OTMETHTD, UTO B

CBOCH HemaBHeW pabote, B coaBTopcTBe ¢ AHHOM [1IBapi, (1986) Muronn @punman 0a13K0
TTOIONIEN K TOYKE 3PEHUsI, OTCTauBaeMoi 371ech mpodeccopom XaiiekoM.) Her comHenuid,
YTO TaKOI MpaBOBON MPUHLIUIT TOKOHYMJI ObI C BOIUIOIMMY HEJOCTATKaAMH JIEHEKHOTO
perynupoBanusi. Ho mouemy HEOOXOAMMO perympoBaTh IESTeIbHOCTh TOCTABIIMKOB JIeHer?
Bort rae BaxHa KOHKypeHUHS. PeryinrpoBanue oTpaciiv 3aKOHOAATEIbCTBOM,
MIPaBUTEILCTBOM, WJIM PETYJIHUPYIOLIMM OPraHOM OIpPaB/IaHO, TOIBKO, €CITU OTPacib He
MOJITAETCS PETryIUPOBAHUIO KOHKYpeHLel. B O0NbIIMHCTBE CllyyaeB MMEHHO KOHKYPEHIIUS
MPUBOJUT K HAWIYUILIUM U3 BO3MOKHBIX Pe3yJIbTaToB. Tak mouemy Obl He TPUOETHYTh K Hell
Y B JICHESXKHOH cdepe? ITOT BOMPOC U PACCMOTPEH B HACTOSIIEH padoTe, OTBET IJIACHT,

YTO KOHKYPEHIIUS B 00JIaCTH MPEAJIOKEHHSI ISHET 1acT JKeJlaeMble Pe3yiIbTaThl, TOUHO TaK
e, Kak U B 1000 chepe SIKOHOMUUECKOH eI TENbHOCTH.

HoBoe n3manue kauru Xaiieka ceiiuac 0COOEHHO CBOEBPeMEHHO. Bo-TiepBhIX, pazymeercs,
[IOTOMY, YTO MH(JIALUSI BHOBb YCUJIHIIACh. BO-BTOPBIX, HOTOMY, UTO B 0003pUMOM OYIyIIEM
HE MCKITI0YEHA BO3MOKHOCTD TMOSIBJICHUS 3HAYNTENTLHON KOHKYPEHIIUU B cepe MPeITIoKEHHS
nener. Crpansl EDC 00s13a/11ch MONMHOCTHI0 OTMEHUTD BAJFOTHBINA KOHTPOJIb B OTHOIIEHUSX
Ipyr ¢ apyrom. EcTe npennoxxeHus molTu aanbliie - 3adhuKCUpoBaTh 0OMEHHBIE KYPChI U
BBECTH OOIIYI0 EBPONEHCKYIO BaJIIOTY (B HACTOSIIEE BPEMsI pELLIEHHE O BBEACHUU €MHOMN
€BPOIENCKON BamoThl TpUHATO EBponeiickuM Coro30M U COrIaCOBAHUIO MOUIEKUT KOHKPETHBIN
MexaHu3M ee pyHkuonupoBanus - npuMm. MTHMD). Ho ecnu 31 npenyioskeHust BCTpETAT
COIIPOTUBIICHHE, TO MBI Oy/IeM UMETh KOHKYPEHITHIO MEXy HAI[HOHAJIbHBIMU BAIIOTAMU B
npenenax EBponsl. (Beiroas! nenexHoit KoHKypeHIuu B KoHTekcTe EDC Obutn moka3zaHbl
Bayo6enem (1979), noBropHo otmedenbl Bymom (1979) u BociaeIcTBUN U3IT0KEHBI
Haiimxenom Jloyconom (B To BpeMsi MUHUCTpOM puHaHCOB BenmukoOpuranun) B noknane (HM
Treasury, 1989) Ha BcTpede munuctpoB puaancoB EDC.) brnarogaps aToit mpocToit mepe
MOTHUBBI IIPECTHKA U U3BJICUEHUS MPUOBLIH (MO0 MPaBUTENLCTBA MOIYYAIOT J1I0X0J] OT
SMUCCUU JICHET ) HAaUHYT paboTaTh Ha obecrieueHre CTaOUIbHOCTH JICHET.

Bcero uepes 12 net npenosxkenue, BbIIBUHYTOE NpodeccopoM XaileKoM B 3TON KHUTE,
repectaso ObITh "MOMUTHYECKH HEBOZMOXKHBIM" U TeNeph HAXOIUTCS B TIpeeax
JocsiraeMocTd. Mbl JOJDKHBI UCIOIb30BATh 3TOT IIAHC.

Oxkts6ps, 1990

Hxeddpu U. Byn,

npodeccop skoHomuku, City University

Business School

I'TABBI I-XI (13 XXV Bcero)

[. MIPAKTUYECKOE ITPEJJJIOXKEHUE

Moe KOHKpeTHOE TIpeAIoKEeH e AJIst OrKaiiiero OyayIiero 1, OfHOBPEMEHHO, TOBOJ JIJIs
HCCIIEIOBaHUS CUCTEMBI, UAYIIEH ropaso AaJIbIlIe, COCTOUT B CIEAYIOLIEM:

Crpanbl O011ero pelHKa, KeaaTeIbHO COBMECTHO C HEHTpabHBIMU €BPONEHCKUMHU
rocyJapcTBami (a mo3jiHee, BO3MOXKHO, U co cTpaHaMu CeBepHON AMEPHUKH) IPUHUMAIOT
B3aMMHBIE 0053aTeNbCTBA MMyTEM 3aKIIFOUEHHS (OPMaTBHOTO IOTOBOPA - HE MPETSITCTBOBATH
CBOOOTHOMY OOpAILIEHHIO Ha CBOMX TEPPUTOPUSAX BAIIOT CTPAaH-Y4aCTHUI] (BKJItOYAs 30JI0ThIE
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MOHETBI) ¥ HE OIPAaHUYHBATH UHBIM CITIOCOOOM CBOOOIBI AEATEILHOCTH JIF0O0r0 OaHKOBCKOTO
YUPEXKACHUS, 3AKOHHO YUPEKICHHOIO Ha TEPPUTOPHH JIFOOOM U3 3TUX CTpaH.

[Ipexne Bcero, 3To JOHKHO 03HAYATh OTMEHY BCEX BHI0B BAJTIOTHOTO KOHTPOJIS WITH
peryaupoBaHUs IBUKEHUS JIEHET MEXy 3TUMU CTPaHAMM, a TaK)Ke MOJIHYI0 CBOOOY BbIOOpa
BaJIIOTHI MPU COCTABJICHUH KOHTPAKTOB U OyXrayitepckoM ydere. Kpome Toro, 310 J0IKHO
O3HayaTh MPaBO BCAKOro OaHKa, JeWCTBYIOIIEro Ha TEPPUTOPUH OJITHOM U3 3THX CTPaH,
OTKpPBIBATh (pUIIHABI B TFOOOH IPYroil Ha TeX jKe YCIOBHSX, Ha KOTOPHIX (PYHKIIMOHUPYIOT
MECTHBIC OAHKH.

CBo0o/1a ICHE)KHOTO O0pAILIEHUS

Lenb Moero npensyiokeHrs COCTOUT B TOM, YTOOBI BBECTH CTOJIb HEOOXOAUMYIO JUCLUILITUHY
B JICATENILHOCTH CYIIECTBYIOIIUX JCHEKHBIX U (PMHAHCOBBIX OPraHOB, OTHSIB Y HUX
BO3MOKHOCTb BIIPE/Ib KOI'/1a-IM00 BBITYCKATh AEHBIH, CYLIECTBEHHO MEHEE HAJIEKHbIE U
MIPUTOJIHBIE, UEM JIEHBI'H, BBITYCKaeMble OCTaTbHBIMU. Kak TOIBKO 01U MPUBBIKHYT K 3TOM
HOBOM JJIS1 HUX CUTYallUH, JIF000€ OTKIOHEHHE C JOCTOMHOIO YTH BBIITYCKA YECTHBIX JIEHET
cpasy ke OyJeT MPUBOIAUTH K OBICTPOMY BBHITECHEHHIO HEHAISKHOM BAIIIOTHI APYTUMU, OoJiee
HaJeXHbIMU. [Ipy 3TOM cTpaHbl, JIMIIEHHBIE BO3SMOKHOCTU TPUOEraTh K YIOBKaM,
MO3BOJISIIONIMM UM, "3aluias” CBOU BallFOThI, BPEMEHHO CKPBIBATh TIOCIIEACTBUS CBOUX
NecTBUM, OyyT BBIHYKJIEHBI COXPAHSTh UX KypChl I0CTATOYHO CTaOMJIbHBIMHU.

3T0 mpeAsiokKeHne Ooee OCyIeCTBUMO, YeM yTOIMMYEcKas UJiesl eBPOIEHCKON BaTIOThI

DTOT MJIaH NpescTaBiIsgeTcs MHE 0oJiee MPeANnoUTUTENILHBIM U 00JIee OCYIIIECTBUMBIM, YEM
yTOIHMYECKasi CXeMa BBEJICHHSI HOBOW €BPOMENCKOM BAIIOTHI, KOTOpasi, B KOHEYHOM CUETe,
TOJIBKO YKPENUT UCTOUHUK U KOPEHb BCEX JEHEXKHBIX 30JI: IPABUTEIbCTBEHHYIO MOHOIOJINIO
Ha JICHEeKHYIO IMHICCHUIO U KOHTPOJIb 32 ICHEKHBIM oOpaiieHrneM. BripoueM, eciiu cTpaHbl He
TOTOBBI PUHSATH 00JIEe OrpaHUYEHHBIH 1JIaH, IIpeIaraeMblil 3/1€Ch, €111e MEHEE BEPOSTHO,
YTO OHH MOXKETAI0T BBECTU 00IIIEeBPOIEHCKYIO BaltoTy. [loHOe JHilieHre mpaBUTENbCTBA
MHOT'OBEKOBOI1 IpeporaTUBbl Ha MPOU3BOJCTBO JIEHET MOKa MPECTaBIIAETCs OOJIBIIMHCTBY
CITMIIKOM HETIPUBBIYHON U JIa’Ke OMACHOM HJieeid, KoTopasi Bps/ JIU MOXKET ObITh IPUHATA B
omkaimem OymymieM. OHAKO JIFOU CMOTYT HAYUYUTHCS TIOHUMATh €€ TIPEUMYIIECTBA, €CIIH,
0 KpaifHeil Mepe, BHauase, BATIOTaM Pa3InYHbIX TOCYAapCTB OyIeT MO3BOJICHO
KOHKYpPHPOBaTh MEX]ly OO0l B 60pbOE 3a 0J1aroCKIOHHOCTD ITyOIMKH.

XoTs s BCeleno NoJAepKUBAl0 CTPEMIIEHUE 3aBEPIIUTH IKOHOMUYECKOe 00bEIMHEHNE CTPaH
3anaaHoii EBporibl, MOMHOCTHIO IMOEpaIn30BaB IEHEKHBIC TTOTOKH MEXTy HUMH, S CHIIBHO
COMHEBAIOCh B TOM, YTO MYTh K 3TO 1I€JIM COCTOUT B CO3/IaHUU HOBOM €BPOIENHCKOM
BAJIFOTBI, YIIPABJISIEMOI KaKUM-JIMOO Ha/IHALlMOHAJILHBIM OpraHoM. Bo-niepBbIX, CTpaHbI-4JIeHbI
EDC Bpsia 11 cMOTYT MPUATH K COTJIACHIO O MTOTUTUYECKOM Kypce, KOTOPOTO JIOJHKEH OyaeT
MIPUJIEPKUBATHCS €AMHBIN (PMHAHCOBBINA OpraH (pu paKkTHUYECKH HEM30EKHON CUTYyallHH,
KOTI'Jla HEKOTOPbIE CTpaHbl MOTy4aT BaJIIOTY XY/IIEro KauecTBa, YeM UMEIOT ceifvac).
Bo-BTOpBIX, KpaiiHE COMHUTEIBHO, YTO J1aXKe MPHU CaMBbIX OJIarONpPUITHBIX YCIOBUSIX, EAHHAS
MONMUTHKA OyJIeT OCYIIECTBISTHCS JIyUllle, YeM PEryIHMPOBaHNE HBIHEIIHUX HallMOHAIbHBIX
BaJtOT. bonee Toro, BO MHOrMX OTHOLIEHUSX €MHAs MEXAyHApOIHAs BAIIOTa, €CIIU €10 He
yIpaBJsITh pasyMHee, OyIeT He JIydllle, a XyKe HalloHaIbHOH BamoThl. CTpaHe ¢ 6omee
pa3BuTOi (PMHAHCOBOM CUCTEMOW HE OCTAHETCS HU OJTHOTO IIaHca N30eXaTh MOCIESICTBUI
pelleHnii JpyTuX CTpaH, MPUHSITHIX Ha OCHOBE IpyObIX mpeapaccynkoB. [IpenmytiectBo
CO3JIaHUSI MEXKIYHAPOJIHOI 0 BEIOMCTBA JIOJDKHO 3aKIIF0YaThCs TJIaBHBIM 00pa30M B 3alUTe
CTpaH-y4YacCTHHUII OT BPEAHBIX Mep, MPEANPUHUMAEMBIX TPYTUMHU, & HE B TOM, YTOObI
3aCTaBJISITh UX IPUCOECAUHSITHCS KO BCSIKOTO POAA [IYIIOCTSM.

[Ipunuun cBoOOIHOM TOPTroBIM B OAHKOBCKOM JIeje

[Ipennoxenue pacnpocTpaHUTh CBOOOTY JIEATEILHOCTH B chepe ICHEKHOTO OOpaIeHHs Ha
0OaHKOBCKOE JIEN0 - AOCOIOTHO HEOTheMJIeMas 4acTh IJIaHa, €CITM Mbl XOTUM JIOCTUYb
HaMEUeHHOM Lenu. Bo-nepBpix, 0aHKOBCKHE AETIO3UTHI IEPEBOAATCS B UEKU U B CUITY

3TOro 00pa3yroT CBOETO pojia 0COOBIN BUJI IEHET, SMUTUPYEMBIX YaCTHBIM 00pa3oM.
CeroaHst OHM, KaK U3BECTHO, COCTABJISIOT YaCTh, IPUYEM, B OOJIBLIMHCTBE CTPaH
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OCHOBHYIO 4acTh 00I11ero 00beMa OOLIePU3HAaHHBIX CPEJICTB oOpalieHus. Bo-BTOpbIX,
MIPOTUBOJICHCTBHE PACILIUPEHUIO KPeUTa OT/IEIbHBIMUA HAllMOHAJIbHBIMU OAHKOBCKHMHU
CYNEpCTPYKTYypaMH B HACTOSIIEE BPEMS CIIy>KUT TJIaBHBIM ONpaBJaHUEM Ul YCTAHOBJICHUS
roCyJJapCTBEHHOI'O KOHTPOJIS 3a JIEHEKHOM 6a30ii.

OTHOCUTENTBHO MOCIIECTBUM IPUHATHS ONTMCAHHOTO BBIIIE IPEIOKEHUS, 51 JOOABIIO TOJBKO,
YTO OHO, KOHEYHO K€, HaIllPaBJIEHO Ha TO, YTOOBI CAEIaTh NOJUTUYECKH HEBO3MOKHBIM
MHOTI'0€ U3 TOT'0, 4TO JIENal0T HallMOHAJIbHbIE (PMHAHCOBBIE U MOHETAPHbIE OPraHbl, AeIatoT
IIPOCTO IOTOMY, YTO UMEIOT BJIACTH JI€1ATh 3TO. B HacTosmee BpeMsi, BCe 3TH MEpbI
MOJIMTUYECKH HEYCTPAHUMBI, TaK KaK SBJIAIOTCS CIOCOOOM BPEMEHHOT0 N30aBJICHHS OT
TeKYUIMX TpyAHOcTel. OJHAKO BCE 3TU MEpbI, IPeANPUHUMAEMbIEe HAIIMOHAIbHBIMU
PEryIMpYyIOIMMH OpraHaMu, Bce 03 CKITIOUEHHs, OUEHb OMACHBI TSI CTPaH U
MIPOTUBOpPEYAT UX JOJATOCPOUHBIM HHTEpecaM. K HUM OTHOCSTCS Mepbl, TOCPEICTBOM
KOTOpPBIX MPaBUTENBCTBA MOI'YT OU€Hb JIETKO U OYEHb OBICTPO YCTPAHATH IPUUUHBI
HE0BOJILCTBA OTJENbHBIX IPYIII HACEICHUS U CEKTOPOB SKOHOMHUKH, HO KOTOpBIE B
JIOJITOCPOYHOM MepCIEeKTUBE HEM30EKHO 1€30praHU3YIOT U, B KOHIIE KOHIIOB, Pa3pyIIalOT
PBIHOYHBIN MTOPSIOK.

Kak nomemaTts npaBUTEIbCTBY CKPBIBATh 00ECIIEHEHUE JIEHET

['maBHOE IpEeUMyIIECTBO IPEAJIaraéMOi CXeMbI COCTOUT B TOM, YTO OHA MoMelaia Obl
IIPABUTEIbCTBAM "'3AILUINATE" JCHEKHBIE €MHULIBI, KOTOPBIE OHH BBITYCKAOT, OT BPEIHBIX
MOCJIECTBUM MPEIIPUHUMAEMBIX UIMU CAMUMH MEpP U HE JjaBajia Obl UM BO3MOXKHOCTU
MIPUMEHSTh 3TH BpeIHbIE HHCTPYMEHTHI B OyayiieM. OHM oKa3aluch Obl HECTTOCOOHBI
CKpPbIBaTh JI€BAJIbBAIIMIO BBIITYCKAEMOM NMHU BaJIFOThI, IPENSATCTBOBATH OTTOKY JCHET,
KaluTaaa U Apyrux pecypcoB (MIPOMCXOAAIIEMY H3-3a TOT0, YTO MX MCIOIb30BaHUE

BHYTPH CTPaHbl CTAHOBUTCSI HEBBITOJIHBIM) WJIM KOHTPOJIMPOBATH LIEHBI - TO €CTh IIPUMEHSTh
BCE T€ MEpbI, KOTOPbIE, HECOMHEHHO, JIOJDKHBI BECTH K pa3pylieHno OO0IIero pbHKa.
[IpenioskeHHbIN TU1aH, MO-BUINMOMY, TE€HCTBUTENILHO YIOBJIETBOPSET BCEM TPEOOBaAHUSIM
OOm1ero pelHKa JIydile, 4eM o0111as BaJltoTa, U He TpeOyeT HU CO3JJaHHsI HOBOT'O
MEXTyHapOJHOI'0 OpraHa, HU MPeJOCTaBIEHUS HOBBIX MOJHOMOYHM KaKOMY-1100
HaJHAI[MOHAJIBLHOMY BEJOMCTBY.

Bce nenu v 3amaun njaaHa cBOAATCS K TOMY, YTOObI BBITECHEHHE HALMOHAILHBIX BAJIIOT
ITPOUCXOJWIIO TOJIBKO B TOM CIIy4ae, KOIla HallMOHAJIbHBIE ICHEKHBIE BIIACTH HAYMHAIOT
BecTH ce0s HenpaBuibHO. Ho axe Toraa oHM CMOTYT NPEeIOTBPATUTh IIOJHOE BHITECHEHHE
CBOEH HAI[MOHAJILHON BAJIIOTHI, OBICTPO H3MEHUB COOCTBEHHOE MOBeeHNEe. Bo3MOXXHO, 4TO B
HEKOTOPBIX OUYEHb MAJICHBKUX CTPaHaX, Ie O0IbIIOe 3HAaU€HNE UMEIOT BHEIIHSS TOProBIIs U
TYpPHU3M, HAYHET JOMUHUPOBATh BAJIIOTA OAHON U3 KPYIHBIX CTPaH, HO, IIPU Pa3yMHOU
MIOJIUTHKE, 51 HE BUXKY IPUYUH, 110 KOTOPHIM OOJIBIIMHCTBO U3 CYIIECTBYIOIIUX HBIHE BAJIIOT HE
MOIJIO ObI OCTaBaThCs B 0OpaleHuH ele Joiroe BpeMs. (bbuio Obl BaXkHO, KOHEYHO, YTOOBI
CTOPOHBI HE BXOJIUJIM B TAalHBINH CrOBOP O TOM, YTOOBI HE BBIITYCKATh HACTOJILKO HAJICKHbIE
JIEHbI'M, YTO UX MPeanowsn Obl Tpaskaane Apyrux crpan! M, pazymeercs, 1o OTHOLIEHUIO K
TEM MPABUTEIbCTBAM, JIEHBI'M KOTOPBIX OTBEPratoTCs 0OIIECTBOM, BCEIla JOKHA
MIPUMEHSTHCS TPE3yMITLUSI BAHOBHOCTH!).

51 He 1ymaro, 4TOo 3TOT IUIaH IMOMEMIAET IPABUTEILCTBAM JI€IaTh TO, YTO OHH JOJDKHBI
Jie7IaTh B UHTEpecax HOpMaJIbHO (PYHKIIMOHUPYIOLIEH 3KOHOMUKH U, UTO B IOJATOCPOYHOMN
HepCIEKTUBE IIPUHECET M0JIb3Y JIF000H rpymnie HaceneHus. Ho 31eck BO3HUKAIOT CI0KHBIE
po0JIeMBl, KOTOpBIE JTyUllle 00CYUTh MOCIE TOr0, KaK Oy1eT HOJTHOCThIO PACKPBIT HAIll
OCHOBHOM NPYHIIMNII.

II. OBOBINEHNE OCHOBHOI'O ITPUHIIUITA

Ecnu Bcepbe3 paccMaTpuBaTh BOIPOC O HEMEJICHHOM BBEJICHUU B 0OpallieHUE Ha
OrPaHUYEHHON TEPPUTOPUHN HECKOJIIBKUX KOHKYPUPYIOLIMX BAJIIOT, TO HY’KHO BUJIMMO,
BBISICHUTB, K UeMY IIPUBEET MIMPOKOE IPUMEHEHHE IPUHIINIIA, HA KOTOPOM OCHOBBIBAETCS
Haule npeayioxkenne. Ecim Mbl HaMepeHbl OTMEHHUTD UCKIIFOUUTEIILHOE XOXKACHNE Ha
TEPPUTOPHUH KaKJ10M CTpaHbl €AMHCTBEHHONW HAIIMOHAJILHOW BAJIFOTHI, BBITYCKAEMOU
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MIPaBUTEIbCTBOM, U JIOMYCTUTH PaBHOMPABHOE OOPAIIIEHUE BATIOT, BBITYCKAEMbIX APYTUMHU
[IPaBUTEIbCTBAMU, Cpa3y ’Ke BO3HUKAET BOIIPOC: HE SIBJISETCA JIU CTOJIb JK€ JKEIaTelIbHbIM
OTKa3 OT IPABUTEIbCTBEHHON MOHOIIOIMY Ha BBITYCK JIEHET BOOOIIE U, COOTBETCTBEHHO,
pa3pelieHne YaCTHbIM MPEeANPUITUIM CHA0XKaTh MyOJIUKY albTepHATUBHBIMU CPEACTBAMU
oOmeHa?

Bormpocsl, nogarMaeMplie mogo0HoM peopMoi, B HACTOSIIIEE BPeMs HOCSIT TEOPETUUECKUN
XapakTep ropaszio B O0bIIel CTENeHH, YeM U3JI0KEHHOE BhIIIIE MPAaKTUIECKOe
MIPEUIO’KEHUE, NOO OHO €IlIe CIUIIKOM CTPAHHO M HEMTPUBBIYHO JJIS1 ITMPOKOM MyOJIMKU, YTOOBI
MOKHO OBIJIO 00CY>KIaTh BOZMOKHOCTH €r0 TPETBOPEeHUs MpsiMo ceituac. [Toka uro naxe
CIELUATIMCTHI IJI0XO0 MPEACTABISIOT cede Mpo0IeMbl, KOTOPbIE BOSHUKHYT B 3TOW CUTYyallHH,
Y BPSIIT JIM MOYKHO ObUIO OBl 1aTh HAJAEKHBINA MTPOTHO3 TOUHBIX MOCIIEACTBUN TIPU pealn3aiiu
Takoi cxembl. OJIHAKO, yKe ceifuac BIIOJIHE OUEBUIHO, UTO OE30rOBOPOYHO ITPUHUMAaEMast
HBIHE MOHOIIONHS IIPABUTENBCTB Ha BBIMTYCK JCHET HE SBJISIETCS] HU HEOOXOTUMOM, HU JTaxkKe
noJyie3Hol. BriosHe MokeT oka3aThCsl, 4YTO 3Ta MOHOIOJIMSI BPE/IHA U UTO €€ OTMEHA

CTaHET OTPOMHBIM OJIaroM, OTKPBIBAIOIIMM BO3MOXKHOCTH /I HAMHOT'O 00J1ee YCIIEIIHOT 0 X0a
nen. [Toaromy, ueM paHblie HaUHETCs 00CyKAeHue, TeM Jydiue. Y xots peanu3anus rnjiaHa
MOJKET Ka3aThCs MOJHOCTBIO HEOCYIIIECTBUMOI, pa3 OOIIIECTBEHHOE CO3HAHKE HE
IIOJIFOTOBJIEHO U HE B COCTOSIHUM KPUTUYECKH OILIEHUTh JOIMY O HEOOXOAMMOCTH JEHEKHON
MOHOIMOJIMH MTPABUTEILCTB, TEM HE MEHEE, 3TO HE JOKHO OOJIbIIE CITY>KUTh MPETSITCTBUEM
Ha IYTH UCCIIEA0BAaHUS YEJIOBEUECKUM Pa3yMOM YBIIEKATEIbHBIX TEOPETUYECKUX MPOOIIEM,
KOTOPBIE BO3HUKAIOT B CBSI3H C ATON HEEH.

Konkypenuust BamoT He 00Cy:k/1aJach IKOHOMHCTaMU

TpynHO MOBEPUTH, YTO 10 HEABHETO BPEeMEHU MpoliieMa KOHKYPUPYIOLIMX BaTIOT HUKOT 1A
CEpbE3HO HE uccieoBasiach. (XoTs s aOCOMOTHO CAMOCTOSITEIILHO MTPULLEN K MBICIH O
MPEMMYLIECTBAX HE3ABUCUMO BBIITYCKAEMbIX KOHKYPUPYIOIINX BT, 51 JOJDKEH 3/1€Ch
YCTYIIUTh UHTEIUIEKTYyaJIbHBINA TpropuTeT npodeccopy benmxamuny KieitHy, KoTopblii B
cratbe, HanmcanHoi B 1970 r., onybaukoBanHo# B 1975 [35] 1 He M3BECTHOM MHE J10
HEIAaBHETO BPEMEHH, YETKO Pa3bsICHUII INIABHOE IPEUMYILECTBO KOHKYPEHIIMU MEXTY
BaJIoTamMu.) B umeroteiics murepaType HeT OTBETa Ha BOMPOC, TOUYeMY ITPaBUTEIbCTBEHHAS
MOHOIMOJIMS Ha ACHEKHYIO IMHICCHUIO [TOBCIO/1y pacCMaTPUBAETCS KaK HEN30exKHas U He
MIPOUCTEKAET JIM 3TO YOKACHHE BCETO JIUIIH U3 HEU3BECTHO OTKY 1A B3SIBILIETOCS
JIOIYILLEHMUS], TJIACSILEr0, YTO Ha 1000 TaHHOW TEPPUTOPUU B OOPAILIEHUH JOTKEH OBbITh
OJIMH-€IMHCTBEHHBIN BUJI AeHer? Takas cucrtema Moruia MpeicTaBisaTh ONPEASIIEHHOE
y100CTBO /10 T€X MOP, OKA €AMHCTBEHHO BO3MOKHBIMU BUJIAMU JIEHET BCEPhE3 CUNTANINCH
TOJIBKO 30J10TO U cepedpo. He Moxkem MbI HaliTH OTBETa U Ha BOIIPOC, UTO CITyUUTCH,

€CJI OTMEHUTH 3TY MOHOIIOJIMIO U BO3JIOKUTH PEILICHHUE 3a/Ja4l CHAOKEHUsI HaceIeHus
JIEHbI'aMU Ha OTKPBITYI0 KOHKYPEHIUIO YACTHBIX MPEANPUATUI, BBITYCKAIOIIUX pa3HbIE
JICHEXHbIE €TUHUIBL. BOJIBIIMHCTBO, 10-BUIUMOMY, BOOOpaXKaeT, YTo JIF000e MpeIIoKEHNUE O
pa3peleHun YaCTHBIM areHTaM BBIITYCKaTh IEHbI'U MOIPa3yMEBAET pa3pelliCHUE Ha BBIITYCK
BCEMH MMM OJIHUX U TEX XKe JieHerT (B cepe pa3MEHHON MOHEThI OHU, KOHEUHO, OKAa3aJIUCh
OblI monpocTy (aTbIIMBOMOHETYMKAMHU), @ HE IBHO OTJIMYUMBIX PYT OT ApPYyra pa3HbIX BUIOB
JIEHET, CPeIN KOTOPBIX MOXKHO OBLIIO OBl OCYIIIECTBIISATH CBOOOIHBIN BHIOOD.
[IepBoHauambHBIE MPEUMYIIECTBA TPABUTEIBCTBEHHON MOHOIIOJIUY Ha BBIMYCK JEHET
Bo3MoxHO, 4TO B T€ BpeMeHa, Korja JeHeKHask 5)KOHOMHUKA MEJIEHHO paclpOCTpaHsiach

Ha OT/JAJICHHBIE PETHOHBI U OJTHOW U3 TJIABHBIX MP00sIeM ObUIO HAyYUTh OOJBIIOE KOTHYECTBO
JIFOJIEH MCKYCCTBY JICHE)KHBIX PacueToB (a 3TO ObUIO HE TaK yXK JaBHO), €AUHBIE, JIETKO
pacro3HaBaeMble IEHbI'M MOIJIM 3HAYUTEIbHO TOMOYb Aeny. I MOXHO yTBepX)aaTh, YTO
HCKJIFOUMTENIbHOE UCIOIb30BaHNE TAKUX €IUHBIX JIEHET CUJIbHO 00JIeryaso CpaBHEHHE 1IEH,
a, CIeZ0BaTeNIbHO, CIIOCOOCTBOBAJIO PA3BUTHIO KOHKYPEHIIMHU U phiHKa. Kpome Toro, B
CUTYyaIlMH, KOTJIa B TIOUIMHHOCTH METAJUTMYECKOW MOHETHI MOKHO ObUIO YOEIUTHCS TOJIBKO
MyTeM CJI0KHOTO MPOOUPHOTO MpoIecca, sl KOTOPOro OOBIYHBIN YeTIOBEK HE UMEN HU
KBaJIM(pUKaLMK, HU 000py10BaHUs, yOSAUTENbHOM rapanTueil MoAIMHHOCTH MOHEThI MOIJIO
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CITy’KUTh KJIEHIMO KaKOTr0-TO OOILIEMPU3HAHHOT O OpraHa BJIACTH, @ TAKOBBIM, 32 Tpe/ieiaMu
KPYITHBIX TOPTOBBIX IIEHTPOB, MOTJIO OBITh TOJILKO MPaBUTENLCTBO. Ho ceromns stu
MepBOHAYANIbHBIE PEUMYIIIECTBA, KOTOPhIE MOTJIU OIPABIATh MPUCBOECHUE TPABUTEIHCTBOM
HCKITIOUMTEBHOTO TIPaBa Ha YEKAHKY METAJUTMYECKUX MOHET, YK€ HE MEePEBEIINBAIOT
HEIOCTAaTKOB MOA0OHOI cucTeMbl. B Hell oOHapykuBatoTcs 1eeKThl, XapaKTepHbIE IS
JF0001 MOHOIIOJIUK: IPUXOAUTCS UCIIOJIb30BATh MTPOYKT, JaKE €CIIM OH OCTaBJISCT JKEJaTh
ayuiero. [Ipexe Bcero, MOHOIONBHAS CHCTEMA MIPETSATCTBYET MOUCKY 00JIee COBEpIIIEHHBIX
Croco0O0B yIOBJIETBOPEHUS TOTPEOHOCTH, TTOCKOJIBKY Y MOHOIIOIMCTA HET K 3TOMY HUKAKUX
CTHMYJIOB.

Ecmu 6b1 1roau MOHSIH, YTO 32 YI0OCTBO MOJIB30BATHCS B OOBIYHBIX CIETKAX
OJTHUM-EMHCTBEHHBIM BUIOM JieHer (0e3 MmpaBa HCIOJIb30BaHUs APYTUX BUIOB U,
COOTBETCTBEHHO, 0€3 BEIOOPA MEX Y MPUBBIYHBIMHU M AJIbTEPHATUBHBIMU JIEHI'AMU ) OHU
pacIiauuBarOTCs MEePUOINYECKU MOBTOPstOLIelics MHIIALMEH 1 SKOHOMUYECKOM
HECTaOMIILHOCTBIO, OHHU, BEPOSITHO, COUJIM OBI 3Ty LIEHY CIIMIIIKOM BBICOKOH. 1160 310
y100CTBO HAMHOI'0 MEHEE 3HAUUTENBHO 110 CPABHEHUIO C BO3MOXKHOCTBIO MOJIb30BATHCS
HaJIeKHBIMH JIEHI'aMH, U3-32 KOTOPHIX HE Oy/IET NEepUOANYECKH HAPYIIaThCs IIJIAaBHOE
TEUEHUE SKOHOMUYECKOM KU3HU - BOZMOXKHOCTBIO, KOTOPOH IMyOJINKa JIMIIIeHa U3-3a
MPaBUTEIBCTBEHHON MOHONONMMHU. Ho JIF0/1sIM HUKOT1a HE 1aBajid BO3MOKHOCTH OOHAPYKUTh
3TO npenmyIecTBo. [IpaBuTenpcTBa BO Bce BpeMeHa ObLIH CHIIBHO 3aMHTEPECOBAHBI
yOenuTh myOIMKy B TOM, YTO TIPaBO HA YMUCCHIO JICHET TPUHAJICKHUT UCKITIOUNTEIBHO HM.
U noka Ha mpaKTHKe 3TO 03HAYAJI0 YEKAHKY 30JIOTHIX, CEPEOPSIHBIX U MEIHBIX MOHET, 3TO

HE UTPAJI0 TAaKOW BaXKHOU POJIM, KaK CETOIHS, KOT/1a MBI 3HAEM, UTO CYIIIECTBYET TaK

MHOT0 BHJIOB JIEHET, U JJAJIEKO HE TOJILKO OyMaXKHBIX, B O0OPAIIEHUH C KOTOPHIMHU
MPaBUTENIBCTBA €IIIe MEHEE KOMITETEHTHBI, 1 KOTOPBIMH OHU CKJIOHHBI 3JI0YTTOTPEOISATH B €IIIe
OoJblIel CTeneH!, YeM MeTaJUIMYeCKUMHU JICHbIaMHu.

[1I. [TIPOMCXOXXIEHUE ITIPABUTEJILCTBEHHOM IIPEPOI'ATHUBBI HA BBIITYCK JIEHEL
B teuenue 6omee 2000 et npaBUTEIbCTBEHHAS MPEPOraTHBA, UM UCKIFOYUTEIbHOE MTPaBO
Ha obecrieueHne o0IIecTBa IEHbIraMu 03HAYAJIO Ha MPAKTHUKE BCETO JIMIIIb MOHOITOJIMIO HA
YeKaHKy MOHETHI - 30JI0TOH, cepeOpssHON Wi MeIHOM. FIMEeHHO B TedeHHe 3TOro nepruojia
TaKasl MpeporaTvpa Havasia IPUHUMATHCS 0€30rOBOPOYHO, KaK CYIIECTBEHHBIA aTpuOyT
CYBEpEHUTETa, OKyTaHHBIN MOKPOBOM TalHBI, C KOTOPOI OOBIYHO CBS3BIBAJIACH CBSAIIICHHAS
BJIACTh MPaBHUTENCH. BBITH MOXET, 3TO MpeACTaBIeHNE BO3HUKIIO JIAXKE PAHBIIIE IECTOTO
cronerus a0 P. X., korga muaniickuii naps Kpes oruekaHus nepBbie MOHETHI, - €I1E B T€
BpeMeHa, Korja ObUIO 3aBEJICHO CTaBUTH KJIeMa IMPOCTO Ha METAUTMYECKUX CIIMTKAX,

YTOOBI YIOCTOBEPUTH MPOOY MeTaa.

Bo BcsikoM ciiydae, mpy pUMCKHX UMITEpaTOpax MpeporaTiuBa MPaBUTEISL HA YCKAHKY
MOHEeTHI ObuTa TBep1o ycranosieHa. (W.Endemann [15],Vol.2,p.171) Korpaa Ha 3ape

Hogoro Bpemenu XKan boaen pa3paboTtan KOHIETIIIUIO CYBEPEHHUTETA, OH pacCMaTpUBAaI
MPaBO Ha YE€KaHKY MOHET KaK OJIMH U3 CaMbIX B)KHBIX U CYIIECTBEHHBIX €€ dJIeMeHTOB. (J.
Bodin [5], p. 176. bonen, kotopslii pazoupascs B mpodiieme JIeHer JTydIie, 4eM
OOJIBIIMHCTBO €0 COBPEMEHHHUKOB, BITOJIHE MOT HAJIESITHCS HA TO, UTO IIPABUTENbCTBA
OOJIBIIMX TOCYAAPCTB OYAYT BECTH ceOsi 00Jiee OTBETCTBEHHO, YEM THICSYH MEJTKUX

KHSI3bKOB M TOPOJIOB, KOTOPBIE MOMYYIIIN B 3MOXY MO3AHET0 CpeTHEBEKOBDSI TPUBUIIETHIO
YEeKaHUTh MOHETHI M MHOT/Ia 3JI0YTIOTPEOIISUTH €10 JJaXKe CUJTbHEE, YeM 0oraThie KHS3bS
KpYIHBIX Tepputopuu.) Regalia, kak Ha3bIBaIKUCh MO-ATHIHU 3TH KOPOJIEBCKUE
MIPEPOraTUBHI, CPEIM KOTOPHIX YEKaHKA MOHETHI, pa3paboTKa Py U cOOp TAMOXKEHHBIX
TMOIIUIMH CUUTAIMCh CAMBIMH Ba)KHBIMH, B TeueHre CpenHux BekoB ObUM TNIaBHBIM HCTOYHUKOM
JI0X0J1a KHS3€H M pacCMaTPUBAIIMCH TOJIBKO MO ATUM yryioM. OueBUIHO, YTO IO MEpe
pacrpocTpaHeHHsI YeKaHKU MOHETBI, TPaBUTEIHCTBA MTOBCIOIY BCKOPE OOHAPYKUIIH, YTO
HCKITIOYMTENBHOE MPABO Ha YEKAHKY ObUTO HE TOJIBKO 3aMaHYMBBIM HCTOYHHKOM Oaphliia, HO
Y BaXHBIM OPYAHMEM BJIACTU. DTy MPEPOraTuBy HUKOTJa HE OTHUMAJIU U HE YCTYIalH,
TOBOPSI, YTO OHA HEOOXoaMMa I 001Iero OJ1ara: OHa CyIIeCTBOBaJIa MPOCTO KaK
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HEOTHhEMJIEMBI aTpUOyT MpaBUTENHCTBEHHOM BracTh. (T0 ke OTHOCUTCS U K TOYTOBOI
MOHOIMOJIMH; KaUeCTBO MOYTOBBIX YCIYT MMOBCIOAY HEYKJIOHHO yxXyauraercs. Kak ckazain 06
3ToM HenaBHO ['eHepanbHbIi cekperapb Coro3a MOYTOBBIX paOOTHHKOB BenrkoOpuTanuwy,
"[IpaBuTenbpCcTBa 00EUX MOMMTUUECKUAX MAPTUH HU3BEIU HEKOT'/1a BEJTUKYIO TOCYIapPCTBEHHYIO
ciyx0y 110 ypoBHs AemeBor mytku" (Taitmc, 25.5.1976) Tlonutraeckn MOHOIIONHMS Ha
paauo u TB MoxkeT oka3aTbes €lle onacHee, HO 1 COMHEBAIOCh, YTO SKOHOMHYECKH
Kakas-HUOY/Ib MOHOIIOJHUS PUYMHIIIA OOJIBIIIE Bpeaa, YeM MOHOIMOIUS Ha DMUCCHIO JICHET. )
Mosertsl, mog06HO ¢riary, CIy>KHIM CAMBOJIAMH MOTYIIIECTBA, TIPH TIOMOIIN KOTOPBIX
MIpaBUTENb YTBEPKAJ CBOM CYBEPEHUTET M COOOIIAll CBOEMY HAPOIy O TOM, KTO €ro
MOBEMUTENb. ET0 JIMK MOHETHI JOHOCUITH JI0 CAMBIX OT/IaJICHHBIX YaCTe KOPOJIEBCTBA.
[IpaBuTenbpcTBeHHas cepTUUKALIMS Beca U YHCTOTHI METaslia

3anaya, pereHre KOTOpol MpaBUTENIBLCTBO B3sUI0 Ha ce0sl, COCTOsIIa IEPBOHAYAIBHO HE
CTOJILKO B M3TOTOBJIEHUU JIEHET, CKOJIBKO B YIOCTOBEPEHHH Beca U KauecTBa

MaTepHaioB, MOBCEMECTHO CITyKUBIIUX AeHbramu. (CMm. Anam Cmut [54] ctp. 40 3tn
"...TOCYJapCTBEHHbIE YUPEXKACHUS HA3bIBAIOLIHECS MOHETHBIMH 1BOpaMu. OHU UMEIOT
COBEPEIIEHHO TaKOMW e XapaKTep, KaK U yUpexAeHus, CO3JaHHbIe [l HaaA30pa 3a
MPaBUIILHOCTBIO MEP U KJIEHMEHUs CYKOH U TojioTeH".) C IpeBHEHIIMX BPEMEH 3Ty (QYHKITHIO
COXpaHsUTH 3a cO0O0M TOJIBKO METaJUIbL: 30J10TO, cepedpo u menw. [Ipennonaranocs, 4To

9Ta 3aJlaya CKopee JOJDKHA OBITh CX0Ka C CO3/IaHUEM U MOJIEpKaHUEM €IMHON CHCTEMBbI
MeEp U BECOB.

Kycouku mertania cuntaaich COOCTBEHHO JEHbraMU TOJILKO B TOM CITy4yae, €Clii OHU
MMeNHU KJIeHMO COOTBETCTBYIOLIETO OpraHa BJacTH, B 003aHHOCTh KOTOPOr'0 BXOAMIIO, KaK
ToJIaraiy, yI0CTOBEPUTh, UTO MOHETHI IEHCTBUTEIBHO UMEIOT YCTAHOBJIEHHBIH BEC U
COJZIEpKAT METAJUL. IOJDKHOM MPOOKI, YTO U MPUIABAIIO UM UX CTOMMOCTb.

B snoxy CpenHeBekoBbs, OJHAKO, BOSHHUKIIO CyeBepUe, COTIaCHO KOTOPOMY CaMO 3TO
JIEHCTBUE MPABUTEIHCTBA HAMIEISIET JCHBIM LICHHOCTHIO. XOTSI OMBIT BCET1a JJOKa3bIBaJ
o0OpaTHOe, TOKTprHa valor impositus (HaBs3aHHas IIEHHOCTb, JIAT.) pacCMaTpPUBajach

110 OOJIBIIICH YaCTH KaK UMEIOIIAst CHITy 3aKOHA U CITY>KHWJIA OTYACTH MPUIMHON MTOCTOSTHHBIX,
HO TIIETHBIX MOMBITOK KHS3€H HaBsA3aTh Ty K€ CAMyI0 IIEHHOCTh MOHETaM, COJIEPKaBIINM
MEHBbIIIE IparoleHHoro Metayuia. (B Hayane Hailero croneTus cpeHeBeKoBas JOKTPUHA
ObL1a BO3poskIeHa repmaHckuM mpodeccopom I'. @. Kuanmowm; ero "I"ocymapcTBeHHas
Teopus JAeHer", KaKeTcs, BCe ellle OKa3bIBAET HEKOTOPOE BIMSHNE HA COBPEMEHHYIO

teoputo ipaBa (Endemann [15], p. 172. Knapp [36], cp.: Mann [41].)).

Her npyuunH coMHEBAaTHCS B TOM, YTO YaCTHBIE MPEATIPUSATHS MOTIIH ObI, €CJIi ObI UM OBLIIO
MO3BOJICHO, BBIITYCKATh CTOJIb YK€ XOPOILIUE UITH, TT0 MEHBIIIEH Mepe, CTOJb e TOCTONHBIE
noBepusi MOHETHI. THOT1a yacTHOE MpeAnpUsTHe ASUCTBUTEIHHO ATO JIETIAJI0 CAMO HIIH e
YIOJIHOMOYMBAJIOCH Ha 3TO IpaBUTENbCTBOM. O/IHAKO MOKa TEXHUUECKas 3a7aua
M3TOTOBJIEHUS OMHAKOBBIX U JIETKO PAaCIO3HABAEMbIX MOHET €lIlIe MPEJICTABIISIA CephE3HbIC
TPYIHOCTH, BBITIOJTHEHUE 3TOW PabOThI MPABUTEILCTBOM MPEACTABIISIIOCH, 110 KpaiiHei
Mepe, nosesHbIM. K HecuacTrio, MpaBUTENILCTBA BCKOPE OOHAPYKUIIN, UTO PELIEHUE 3TON
3a/1a4¥l HE TOJBKO MOJIE3HO I O0IIECTBA, HO MOXKET OBITh U 0Y€Hb MPHUOBUILHBIM - IO
KpaliHel Mepe, MOKa y JIFOJIEH HEeT aJbTepHATUBBI TEM JEHbIAM, KOTOPBIE UM IIPEJIararor.
"CeHbOpa'", WJIM OLUIMHA, TpeITHa3HAYCHHAs JIs1 IOKPBITUS U3AEPKEK UEKAHKN MOHET,
OKa3ajach BECbMa IIPUBJIEKATEIbHBIM HCTOYHUKOM JI0XOJla U BCKOPE YBEINYNIACh
HACTOJIBKO, YTO €€ pa3Mepbl HAMHOTO MPEBBICHIIN IEHCTBUTEIbHbIE U3/IEPKKH U3TOTOBICHHS
MOHET. A OT IIPUCBOEHUS U30BITOUHOM YacTU MeTaJuIa, IPUBO3UMOI0 Ha
MIPaBUTEIbCTBEHHBI MOHETHBIN IBOP JIs1 YeKaHKH HOBBIX MOHET, OCTABAJICSI TOJIBKO OJIMH
Iar K MpakTUKe, BCe MUpe pacnpocTpansBiieiics B Cpeqnue Beka: u3bsITuio MOHET U3
oOpaleHus AJis OCIeAYIoNIeH epeuyeKaHKy B Pa3InyHble HOMUHAJBI C TOHUKEHHBIM
COZIep’KaHUEM 30J10Ta Ui cepedpa. Mbl pacCMOTPUM pe3yibTaT TaKOM MOpYH MOHETHI B
CIIEIYIOIIEM pa3ferne.

Onnako, ¢ Tex mop, Kak 00s3aHHOCTh MPABUTEILCTB MPHU BBITYCKE JEHET TepecTaia
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OrpaHUYUBATKLCS MPOCTHIM YIOCTOBEPEHHUEM Beca U KadecTBa KaKOro-10o0 Kycouka
MeTaJula ¥ cTaja npeArnonaraTh TakyKe CO3HATEIbHOE ONpe/IeIeHUE KOINYECTBA JACHET,
KOTOpPOE JOJKHO OBITh BBIMYIIIEHO, IPABUTENHCTBA OKA3aJIUCh COBEPILICHHO HECTTOCOOHBI
CIPABUTKCS € 3TOU 3aJlayell U, MOX)KHO CKa3aTbh, HEMPECTAHHO U TIOBCEMECTHO
370yTIOTPEOISUTH TI0BEpUEM, OOMaHBIBast HAPOJ.

[osiBnenne GyMaKHbIX IEHET

[IpaBuTenbpCcTBEHHAs MpeporaTHBa, MEPBOHAYAILHO CBOIUBIIASCS TOJIBKO K BBIITYCKY MOHET
(Tak KaK 3T0 ObUT €IMHCTBEHHBIN MCIIOJIb3YEMBbII BUJI JICHET ), OBICTPO paclpoCTpaHUIACh
Ha JIpyrue pa3HOBHUIHOCTH JIEHET, 10 Mepe UX MOosBIICHHS B oOpaiieHnu. [leppoHavanbHO
HOBBIE BU/IbI JIEHET MOSBJISUIMCH TOT1a, KOT'/1a IPaBUTENbCTBA UCIIBITHIBAIN HYXKAY B
nenbrax. OHU MBITATUCH Pa300bITh HEOOXOAUMBIE UM CPEJICTBA IMTOCPEICTBOM
MIPUHYAUTENbHBIX 3alIMOB, PACIIUCKH, B ITOJy4Y€HUH KOTOPBIX MPUKa3bIBAJIN BCEM PUHUMATh
Kak JleHbru. Ham ceifuac clio)kHO OLIEHUTh 3HaU€HHE MTOCTEIEHHOT O MOSBICHUS
MIPaBUTEIbCTBEHHBIX OYMaXKHBIX JICHET, @ BCKOPE U OAHKHOT, TOCKOJIbKY JI0JITO€ BPEMsI
mpobJiemMa cocTosIa He B MOSIBJIEHUU HOBBIX BUOB JCHET C pa3IMYHbBIMH HOMHHAJIAMHU, a B
HCIOJIb30BAHUM B KaU€CTBE JCHEr OyMa)KHBIX BEKCeJIel Ha MOIy4yeHHUE ONpeIeIEHHON CyMMBI
Y3aKOHEHHBIX METAJUTMUECKUX JCHET, BBITYCKAaeMbIX HA OCHOBE MPaBUTEILCTBEHHOM
MOHOIMOJIHH.

BeposiTHO, 65110 ObI HEBO3MOXKHO JOOUTHCS, YTOOBI TUCTOUKH OyMaru Wi ApyrHe KyCOuKH
MaTepuala, He UMEIOIIMe caMy o ce0e 3HAaYMMOM phIHOYHOM LIEHHOCTH, CTaJIM TOCTEIIEHHO
OOIIENPUHATHIMU JCHbIaMU, €CJIM Obl OHU HE TIPEACTaBIIUTN cOO0M KBUTAHIIMIO Ha
KaKoU-TMOO0 1eHHbIH rpeamer. YToObl ObITh NPUHATHIMU B KaUE€CTBE JIEHET, OHU JIOJKHbI
ObUIM BHayaJe MOYEePIHYTh CBOIO IIEHHOCTh U3 KAKOT0-TO MHOT'0 UCTOYHHKA, TAKOT0, KaK,
HaIpuMep, KOHBEPTUPYEMOCTb B Ipyroil BU AeHer. Beneacreue atoro 305oto, cepedpo

Y KBUTAHIIMU Ha UX MOJTy4YEHHUE JIONTOe BPeMsl OCTaBAINCh €TMHCTBEHHBIMU BUAAMHU JICHET,
MEX]ly KOTOpPbIMU ObLi1a BO3MOKHA KOHKYpeHLus. M3-3a pe3koro najeHus HeHHOCTH cepedpa
B XIX B. mocnenHee nepecrango ObITh CEPbE3HBIM KOHKYPEHTOM 30J10TY (BO3MOKHOCTH
OMMETAIUTMYECKON CUCTEMBI HE UMEIOT OTHOIIEHUS K TTOTHATOM Hamu mpodiemam. (Cwm.
paznen VII))

[TonmuTHueckne u TEXHUUECKUE BOZMOXKHOCTH KOHTPOJIS 32 OyMa)kKHBIMH JIEHbI'AMU

Opnaxo, cuTyalnus U3MEHUIIach KOPEHHBIM 00pa30oM, KOTia OBCEMECTHOE XOXKIEHUE CTalTl
nMeTh OyMaxcHble ieHbI'M. [Toka rocrnocTBOBaIM MeTaJUIMYECKHUE JEHbI Y,
MIpaBUTEIbCTBEHHAS MOHOIONUS OblIa 10cTaTOYHO BpeAaHa. Ho oHa cTana HemonpaBUMbIM
OeICTBHEM C TeX MOp, KaKk OyMaxKHbI€ IeHbI' (WK APYTUe JeHbIU-3HAKHU ), KOTOPbIE

MOTYT ObITh KaK HAWITYYIIMMH, TaK U HAUXYALINMH JIEHbI'aMU, TIOTIAJIH MTOJ1 TOJTUTUYECKHI
KOHTPOJIb. JIeHbIH, PeI0KEHNE KOTOPBIX CO3HATENbHO KOHTPOJIMPYETCSl ar€HTCTBOM, el
WHTEPEC 3aCTABIISAET €ro YIAOBIETBOPSATH MOTPEOHOCTH MOJIb30BATENEH, MOT'YT OBITh
HaWJIy4lIIM BapuaHTOM. J{eHbI'M, KOTOPIMU MAaHUITYJIUPYIOT PaJid YOBIETBOPEHUS IPYIIIOBBIX
HWHTEPECOB, 00pEUEHbI ObITh HAMXYAITMMH U3 BO3MOXKHBIX (cM. X VIII).

LenHocth OyMaXKHBIX JEHET MOXKET PEryJIMpoBaThCsS HA OCHOBE IIPUMEHEHHUS psijia
MIPUHIIMIIOB. DTO MPEACTABISAETCS OYEBUIHBIM, XOTS MBI CHUTAEM YpPE3BbIYANHO
COMHUTEBHBIM, YTOOBI KAKOE-JIMOO 1EMOKPATHUECKOE MPABUTEIILCTBO C HEOIPAHUYEHHOMN
BJIACTBHIO MOTJIO OBl YIOBIETBOPUTENLHO CIPABUTKLCS € 3TOM 3a1a4yeil. Ha mepBsiii B3rmsi,
HCTOPUYECKHUH OIMBIT MOATBEPKAAET BEPY B TO, YTO TOJILKO 30JI0TO MOKET 00ECHIEYUTh
CTaOMJIBHOCTD JICHEKHOM €IMHUIIBI M UTO PAHO WJIH MO3HO BCE THUIBI OYMa)kKHBIX JIEHET
oOpeueHbl Ha o0eclieHeHue. Bee Ham nccneioBaHus MPOoLIECCOB, ONMPEAEIIOMUX HEHHOCTD
JICHET, TOBOPSAT, YTO 3TO MPEAPACCYI0K, HE UMEIOIINN HUKAKUX OCHOBAaHUH, XOTS U
MOHSTHBIN. HeT moBo7i0B COMHEBAThCsl B TEXHUUECKOW BO3MOKHOCTU KOHTPOJIUPOBATh
KOJIMYECTBO JIOOBIX IEHEKHBIX 3HAKOB TAKUM 00pa3oM, 4TOOBI X LIEHHOCTH Befa ceds
KeJaTeIbHbIM 00pa3oM U 4TOOBI, IO ATOM MPUUKHE, UX MPOAOIDKAIN IPUHUMATh U OHU HE
00€eCILIeHUBAJHCh, XOTS IOCTUKEHHUE TAKOT'O pe3yNibTaTa IPaBUTEILCTBAMH HE
MIPEJCTABIISETCS MOIUTUYECKU JOCTHKUMBIM. CyIIeCTBOBaHUE TAKOW TEXHUYECKON
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BO3MO)KHOCTH ITO3BOJISET, €CJIU 3TO OyJIeT TOMYIIEHO TPAaBUTELCTBOM, UMETh MHOXKECTBO
10 CYTH pa3iMyHbIX JeHer. OHU MOTJH Obl IPEACTABIISATh HE MPOCTO pa3Hble KOJMYECTBA
OJTHOT'O U TOT'0 %€ MeTaJlla, HO TaK)XKe pa3InyHble aOCTPaKTHbIE JEHEKHbIE €AMHULIBI,
LIEHHOCTb KOTOPBIX KOJIE0IETCS OTHOCUTENBHO ApYT apyra. [logo6HbIM jxe 00pa3oM Mbl
MOIJIM Obl UMETh BAJIFOTHI, 00paIAIOLIMEcs] HA KOHKYPEHTHOH OCHOBE BO MHOTMX CTpaHax,
OCTaBJISAS JIIO/IIM IIPAaBO BBIOOpA MEX/1y HUMU. JTa BO3MOXKHOCTB /10 HEJJaBHETO BPEMEHH,
KaK Ka)keTcsl, HUTJie He 00Cy»kjaach Beepbes. Jlaxe caMmple paJuKaibHblEe CTOPOHHUKH
CBOOOHOI0 IPEANPUHUMATENLCTBA Takue, Kak guiocod I'epoept Criencep [57] nnu
(dpaniy3ckuit skoHoMucT JKozed ['apube [21], moxoxke, BRICTYIAIH JIUIIH 32 YaCTHYIO
YeKaHKy MOHETBI, a IBUKEHHE 32 CBOOOIHYIO 0aHKOBCKYIO JesTenbHocTh (free banking) B
XIX cronernn 60ponock JHIIb 3a IPABO BBIMYCKa OAaHKHOT, BBIPAYKEHHBIX B CTAHJAPTHOM
Bamote (Vera C.Smith [55]).

MoHononus Ha JEeHbI'M YKpelnuiia MOIyIIECTBO ITPaBUTEIBCTB

Kaxk MbI ckopo yBUIUM, UCKITIOUUTENHHOE MPaBO MPABUTEILCTB HA SMUCCHIO U
pEryMpoBaHMe JI€HET He TIOMOIJIO OOILIECTBY MOMYUYHUTh I€HbIU JIYUILEro Ka4ecTBa, 4eM
JIeHbI'U, KOTOPbIE MbI KMeNU Obl 0€3 yJacTus IpaBUTENbCTB. BeposTHO, 3Ta MOHOIOJHS
MOPO/INJIa HAMHOT'O XyALIME JIeHbIU. B TO jke BpeMs OHa cTajia OTHUM U3 INIaBHBIX
MHCTPYMEHTOB IIPOBE/ICHUS T'OCIIO/ICTBYIOILEH CEeroiHs rocyJapCTBEHHOM MOJIUTUKN U CUIIBHO
Croco0CTBOBaJIa OOLIEMY YCHIICHHIO MOTYIIIECTBA IOCyJapcTBa. B 3HaUnTENbHOM CTeneHn
COBpPEMEHHAs MOJIUTHKA OCHOBaHA Ha JIOMYILEHUH, YTO [IPABUTEILCTBO HMEET BIIACTh 110
COOCTBEHHOMY JKEJIaHUIO CO3/aBaTh U 3aCTaBJIATh HAPOJ MPHUHUMATh JH000H JOMONHUTEIbHbINA
o0beM aeHer. 1o 3Toil npuunHe npaBUTENLCTBA OyIyT IPOCTHO 3aIUILIATH CBOU
TpaJAULIMOHHBIE NpaBa. [To 3Tol sxe mpuunHe KpaiiHe BaXKHO JIMIIUTH UX ITUX MIPaB.
[IpaBuTenbCTBO, Kak U J1000€ YacTHOE JIMIO, HE JOJKHO UMETH IpaBa (110 KpaiiHell Mepe,
B MHUpHOE BpeMs1) OpaTh BCe, UTO 3aX0UET, a JOJDKHO OBITh CTPOr0 OTPaHUYEHO TEMHU
CpelcTBaMu, KOTOPbIE OTAAHbI B €0 PACHOPsLKEHUE MPEICTABUTENSIMUA HApoia, U OHO
JIOJKHO OBITh HE B COCTOSIHUM YBEINYHMBATh 00bEM HUMEIOIUXCS Y HErO PECYPCOB CBEPX
TOI'0, YTO HApOJI COIJIaCeH eMy MpenocTaBUTh. COBpEMEHHON SKCIIaHCHM IOCy1apcTBa
CUJIBHO CIIOCOOCTBOBaJIa BO3MOXKHOCTh ITOKPBIBATh JE(PUIIUT ITyTEM JAEHEKHOW IMUCCHUH -
0OBIYHO O] MPEJIOroM yBenuueHus 3anstoctu. HasepHoe, HecimyuyaiitHo Anam Cmut [54,
cTp. 687] He BKIIOUAET KOHTPOJIb HAJ/T BBITYCKOM JICHET B YHCIIO T€X TPEX 00sI3aHHOCTEH,
KOTOpBIE, ""COTJIACHO CHCTEME €CTECTBEHHOM CBOOO/IbI, HAICKUT UCIIOIHSTh rocyaapro."
IV. TIOCTOSHHOE 3JIOVIIOTPEBJIEHUE ITPABUTEJILCTBEHHO! ITPEPOT ATUBOU
Korna nzyuaens HCTOPHIO AEHET, HE MEPECTAECIIb YIUBIISATHCSA TOMY, KaK JI0JITO JIFOIU
MUPWINCH C IPaBUTENBCTBAMHU, KOTOpbIe B TeueHue 2000 et nosip30Bamch
WCKJIFOUMTENIBbHOM BJIACTBIO JUIS TOT'O, YTOOBI IOCTOSIHHO 3KCILTyaTHPOBATh U OOMAaHbIBATh
uX. 9TO MOXHO OOBSICHUTB TOJBKO TEM, UTO MU(] 0 HEOOXOIMMOCTH MPaBUTEIbCTBEHHON
MIPEPOraTUBbl YKOPEHUJICSI HACTOJIBKO MPOYHO, YTO AaKe MPo(eccroHaIbHbIM
uccieaoBaTesIM (BKIJIIOYast, 10 HeIaBHEr 0 BpeMEHH, U aBTopa 3TUX cTpok - F. A. Hayek
[29]. pp. 324 et seq.) HE TPUXOAMIIO B TOJIOBY KOIJa-I1M00 MOCTaBUTh €T0 MO

comMHeHue. Ho cTOUT TOJBKO YCOMHUTBCS B UCTUHHOCTH CYIIECTBYIOLIEH JOKTPHHBI, KaK
CTaHOBUTCS SICHO, Ha KaKO€ HEITPOYHOE OCHOBAHUE OHA OMHUPAETCS.

MBpI He MOJKEM MPOCIIEANTD B JIETANIAX 3JI0CTHYIO AEATEIbHOCTb ITPaBUTENEH 1O
MOHOIMOJIM3AIMH JIEHET JaJIbIlIe 3110XU rpeueckoro ¢uiocoda Jluorena, koropsii eme B [V
CTOJIETHH JI0 HAIlel 3pbl Ha3BaJl IEHbI'M MOJIMTUYECKON Urpoi B koctu. Ho co BpemeH
Hpesuero Puma Bmtots 1o XVII cronerus, koraa 6ymaxHble I€HbI'M HaYaJld UTPaTh
3HAYUTENBHYIO POJIb, UICTOPUS YEKAHKH MOHETBI - 3TO MIOYTH HENPEphIBHASA 1€ OPYH WIH
IIOCTOSIHHOT'O CHUYKEHHUSI COZIEP KaHUsI JParoleHHOro MeTajula B MOHETax U
COOTBETCTBYIOILIETO POCTa BCEX MOTPEOUTENILCKHX LIEH.

Wctopus aener, no 6onpliel 4acTu, €CTh UCTOpUs MHQIIALUN, OPraHU3yEeMbIX
MIPaBUTEILCTBAMU

Hukro emie He Hanucall McuepIbIBatOIeN UCTOPUH 3TUX COOBITHI. DT0 ObLIa OBl Uepecuyp
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MOHOTOHHAs 1 yHbUIas ucropusi. Ho s gymato, He OyJeT npeyBeIMueHUEM CUUTATh, YTO
HCTOPHS YEJIOBEUECTBA €CTh B 3HAUYUTEIBHON CTETICHU UCTOPHS HHQIISAINH, IPUIEM
UHOISIMY, yCTpauBaeMbIX MPaBUTENIHCTBAMHU U PAIH BBITOJIbI IPABUTENBCTB, XOTSI OTKPBITHE
HOBBIX HCTOYHHMKOB 3010Ta U cepedpa B XVI cronernn npousBeno aHaIOrHYHbINA 3PPEKT.
HcToprku BHOBb ¥ BHOBB IBITAJIMCh ONPaBAaTh HHOIALNIO, yTBEPKAas, UYTO Onaroaaps ei
CTaJI BO3MOKHBI I1EPUO/IbI OBICTPOr0 SKOHOMHUYECKOr0 pa3BUTHs. OHU cO3alu 1axKe psijl
MHQISAITHOHUCTCKUX TEOpHI ucTopuu (B ocodeHHocTr, Bepaep 3ombapt [56], a 10 Hero
Apunbansa Anucon [1] u gpyrue. Cm. o Hux kauru Ilomnst bapra [4], mocBsiTuBIIErO
nenyto rinaBy "Vcropun kak GyHKIUHU 1eHHOCTH AeHer", 1 Mapuanasl @oH Xepridenb
[32].), koTopBIe, OAHAKO, SBHO OIMPOBEPTAIOTCS PEATbHOCTHIO: IIEHBI B AHTJIMH H
Coenunennbix [lITaTax B KOHIIE TEPUOAOB CAMOT0 OBICTPOTO Pa3BUTHS 3TUX CTPAH OCTATHUCH
MOYTH HA TOM € YPOBHE, KaK U JBYMS CTOJIETHSIMH paHbiie. Ho moau, 3aH0BO
OTKpBIBAIOIIHUE [T ce0s1 3TOT (haKT, 0OBIYHO HE3HAKOMBI C O0Jiee paHHUMU JIUCKYCCHUSIMU.
Bpemennas nnm nokansHast nedusanus B panHeM CpeTHEBEKOBbE

Hayano CpenHux BEeKOB IPUHATO CUUTATh MEPUOAOM JIeIISIINHU, CTOCOOCTBOBABIIIEH
SKOHOMHYECKOMY yHaaKy Bo Bceil EBporie. Ho nae aToro Henb3st yTBep:k1aTh € OTHOM
YBEPEHHOCTHI0. B0oO111e TOBOPS, MOX03KE, YTO COKpAIIEHHE TOPTOBIIH MPUBEIIO K
YMEHBUICHUIO KOJIMYECTBA JACHEr B 0OpallleH!H, a He Ha000poT. B ncropuueckux
HCTOYHHMKAX MBI HAXOJIUM JOCTaTOYHO MHOT'O 5KaJlo0 Ha JOPOTOBU3HY TOBapOB U MOPUY
MOHETBHI, YTOOBI CYUTATH JEIISIINIO BCErO JIUIIB JIOKAJIHHBIM SBJIECHUEM B PETHOHAX, T/1e
BOMHBI U MUTPAIIUU Pa3pyLINIIN PIHOK U JEHEKHAsI SKOHOMMKA CTaJIa ChbEKUBATHCA IO MEpE
TOT'0, KaK JIFOJIM MPSATaIM CBOM cokpoBmina. Ho Tam, rae, kak B CeBepHoit Mtanuu, pano
BO3POXKIAETCS TOPTOBJIs, Ml HEMEJIEHHO BUJUM, KaK BCE MEJIKME KHA3bKH HAUYMHAIOT
COIIEPHHUYATH JPYT C APYTrOM B TIOPUE MOHETHI - HJIET MPOIIECC, KOTOPBIA, HECMOTPS Ha

psin 6e3yCHenHbIX MOMBITOK YaCTHBIX TOPTOBIIEB CO3/1aTh JIyUlliee CPEICTBO OOMEHa,
MIPOAOJDKAJICS B TEUEHUE CTOJIETUH, Tak 4To MTanus 3aBoeBaia penyTaluio CTpaHbl C
HaWIy4ylIMMU aBTOPaMU, MUUITYIIMMH O IEHbIaX, U C XyAIUUMHU ACHbIAMH.

Ho, x0T14 Teonoru u 1opucThl Ipy>KHO OCYKJIaJI 3Ty MPAKTUKY, OHA HE MpeKpaliaiach, 10
TEX MOp, MOKa OyMakHbIE IEHbIU HE MPEIOCTABUIIN MTPABUTEILCTBAM ellie Oojiee JIEIeBOro
MeToa oOMaHa Hapoja. Pazymeercs, mpaBUTeIbCTBAa HE MOTJIM HaBSI3bIBATh HAPOIY
IJIOXKE IEHBI', HE prberas K caMbIM KECTOKUM MepaM. BoT kak B 0JTHOM I0pHINYECKOM
TpaKTaTe KPaTKO U3JI0KEHA UCTOPHS HAKa3aHUU 3a MPOCTOM OTKa3 MPUHUMATH
odurmanpabie neubru: "OT Mapko [Tomo mbl y3raem, uto B XIII croneTru kuTaickuii
3aKOH Kapall 3a 0TKa3 MPUHUMATh UMIIEPATOPCKHE OyMaXKHbIE ICHBI'H CMEPTHIO. [[BaamaTh
JIET KaTOPT'H, a B HEKOTOPBIX CITy4yasiX CMepPTHas Ka3Hb, ObUIM HAKa3aHUEM 3a 0TKa3
MPUHUMATH (HpaHITy3CKHE acCUTHaIMK. PaHHee aHTIMIICKOe TIPaBO MIPEIITUCHIBAET
paccMaTpuBaTh OTKa3 MPUHUMATh IPABUTEILCTBEHHBIE JEHBIM KaK IOCY/IapCTBEHHYIO
n3MeHy. B amoxy amepruKaHCKOM pEeBOIONMH OTKa3 OT npruemMa 6aHKHOT KOHTHHEHTaIbHOTO
Konrpecca paccMatpuBarcs kak Bpa)kaeOHBIN aKT M MHOTIa BEJl K TIOTepe MpaBa Ha
B3bickanue noira" (A.Nussbaum [50], p.53).

AGCOMOTU3M NTOJJaBUJI MOMBITKU KYIIIOB CO37aTh CTA0OUIIbHbIE IEHBI U

Hexotopsie u3 nepBbix 6aHKOB B AMCTepiaMe U IPYyTrUxX MecTax 00s3aHbl ObUTH CBOUM
TMOSIBJICHUEM TOMBITKAM KYIIIOB 00€CIeUnTh ce0sl CTaOUIbHBIMU AeHbramu. OHaKo
YKPEIUIBIIUICS aOCOMI0TH3M BCKOPE MOAABUII BCE YCUJIHS, HAIIPaBJIEHHBIE HA CO3/1aHUE
HEroCy/1apCTBEHHBIX JIEHEXHBIX €UHUL. BMECTO 3TOr0 OH MOKPOBUTENBCTBOBAJI PA3BUTHIO
0aHKOB, BBIMMYCKABIINX OAHKHOTHI, BRIPAXKCHHBIE B O(DUIIMATBHBIX TTPABUTEIbCTBEHHBIX
nenbrax. Ha stoMm mprumMepe MOXXHO MOKa3aTh, Kak MOJJ00HOE pa3BUTHE COOBITUI OTKPBLIO
JIBEPH HOBBIM TIOJMTHYECKUM 3JI0YTTOTPEOJICHUSAM, IPUYEM MTOKA3aTh HATJIAIHEE, YEM Ha
MaTepualie HICTOPUN METAIUTMYECKHUX JICHET.

['oBopsT, KUTANIIBI, HAYYCHHBIE CBOUM F'OPHKUM OMBITOM ¢ OYMa)KHBIMU JICHbIaMH, TIBITAJIUCH
HaBCer/ia 3afpeTuTh Ux (pazymeercs, Oe3ycCrelIHo), ele 10 TOro, Kak X u300peiu
eBponeibl. (Cum. [62] u [59], KOTOpBIE, OIHAKO HE YIIOMHUHAIOT YaCTO TTOBTOPSIEMOI
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nucropuu 00 "okoHUaTenbHOM 3amnpere') KoneuHo, eBponeiickue npaBUTeIbCTBA, Y3HAB O
HOBOM BO3MOYKHOCTHU, HadaJIl 0€3)KaJIOCTHO €€ IKCITyaTHPOBATh, HO HE JIJISl TOTO, YTOOBI
00eCTIeUHTD JTI0/IeH KaUeCTBEHHBIMU JIEHbraMH, & 4YTOOBI MOMYYUTh [T Ka3Hbl KAaK MOYKHO
6onburyto npubsLIb. C Tex nop kak B 1094 r. GpuraHckoe NpaBUTENILCTBO Mpojaio banky
AHTIIUY OrpaHUYEHHYIO0 MOHOIIONIMIO HA BBITYCK OAHKHOT, TJIaBHas 3a00Ta BCEX
MPaBUTENIBCTB COCTOSIIA B TOM, UTOOBI HE J]aTh BJIACTH HAJ| ICHbraMU, PaHEEe OCHOBAHHOM
Ha TIpeporaTuBe YeKaHKH MOHETHI, YCKOJB3HYTh U3 UX PYK, MEepeias K N CTBUTENHLHO
He3aBUCUMBIM OaHkaM. Ha HEeKoTopoe BpeMsi rOCIIOACTBO 30JI0TOTO CTaHIapTa U Bepa B

TO, YUTO €r0 MOJJEPKAHKIE €CTh BaXKHBIN SJIEMEHT MPECTHKA, a BEIHYKIECHHBINA OTKa3 OT
HET0 - HAIIMOHAJILHBIN 11030p, CYIIECTBEHHO OTPAaHUYMIIM 3Ty BJIACTh. DTO J1aJI0 MUPY
€IMHCTBEHHBIN MTPOJAODKUTEIbHBIN TTepro (0kosio 200 j1eT) OTHOCUTENLHON CTa0MIBHOCTH,
B TEYCHHE KOTOPOI'0 MOTJIa Pa3BUTHCS COBPEMEHHAS MPOMBIIIUIEHHOCTD, CTPa1aBIiasi,
BIIPOYEM, OT MepUOANYECKIX Kpru3ncoB. Ho kak Tonpko okomno 50 jieT Hazax Mup

0CO3HaJI, YTO KOHBEPTUPYEMOCTb B 30JI0TO €CTh MPOCTO CIIOCOO KOHTPOJIS 32

KOJIMYECTBOM JICHET, U UTO 3TO U OBLJIO pealbHbIM (PaKTOPOM, OMPEIEIABIINM HX [IEHHOCTb,
MPaBUTEIBCTBA HAYAJHN TPEANPUHIMATE OTYASTHHBIC TIOMBITKY YKIOHUTHCS OT COOJTIOICHUS
JTUCHMILTAHBL, U IEHBTU CAETAJCh, O0Jiee YeM KOr1a-ibo0, UTPYIIKON B pyKax
MOJIMTUKOB. JIUIIIb HEMHOTHE BEIMKHUE IEP’KaBbl COXPAHUIIN HA BPEMSI XOTh KaKyl0-TO
CTaOMJIBHOCTB JICHET, TIPUBHECS €€ TaK)Ke B KOJIOHUH, BXOJUBIIIME B COCTAB UX UMIIEPUH.
Ho, nanpumep, au Bocrounas Espona, Hu FOxHas AMeprka HUKOI/1a He 3HAJIU JJIUTEIbHbBIX
MIEPUOJIOB JIEHEKHOM CTaOUIIBHOCTH.

U x0T mpaBUTENHCTBA HUKOT 14 HE MCIIOIH30BAIM CBOIO BIIACTH JIJIsI 00ECIICUCHHS
YCTOWYMBOCTH JIEHET Ha CKOJIBbKO-HUOY/b IJIMTENbHOE BPEMS U MOTJIM BO3/IEPKUBATHCS OT
rpyOBIX 3I0yNOTPEOICHH, TOIBKO KOTJa UX JUCITUTUTMHUPOBAJ 30JI0TOM CTaHAApT,
MPUYKHA, KOTOpasi JOJDKHA 3aCTaBUTh HAC OTKA3aThCs JI0Jiee TEPIIETh

0€30TBETCTBEHHOCTh IIPABUTEILCTB, COCTOUT B TOM, YTO CETOJIHSI MBI 3HAEM O
BO3MOYKHOCTH KOHTPOJIMPOBATH KOJIMYECTBO JACHET TaKUM 00pa30M, YTOOBI MPEOTBPAIIATh
CHJIbHBIE KOJIeOaHMs X TTOKYIIaTeIbHON criocoOHOCTU. boee Toro, XoTs ecTh Bce
OCHOBaHMSI HE IOBEPATH IPABUTENHCTBY, HE CBSI3aHHOMY 30JIOTHIM CTaHIAPTOM MJIM YEM-TO
MOI00HBIM, HET OCHOBAHUI COMHEBATHCS, UTO YACTHOE MPEAIPUITHAE, TIPOI[BETAHUE
KOTOpPOT'O 3aBUCHT OT YCII€Xa €ro JesSTeIbHOCTH, MOXKET 00ECIEeUUTh CTA0MIbHYIO
[IEHHOCTb BBIITYCKAEMBIX UM JICHET.

[Ipexe ueM MbI TOKa)KeM, Kak paboTaeT Takasi cCucTeMa, He00X0IMMO Pa300paThCs ¢
JIBYMS TIPEAPACCYIKAMH, KOTOPBIE MOT'YT CITY>KUTh BO3PAKCHHUSIMU IIPOTHB HAIIETO
MIPEIOKEHUSI.

V. MUCTUKA "3AKOHHOT'O TNIATEXKHOT'O CPEJICTBA"

[lepBoe Henopa3yMeHHe KacaeTcsl MOHATHS "3aKOHHOTO TUIATEKHOro cpeAcTBa’ umn "legal
tender". JIj1s1 HaIero UCCIICIOBAHMS 3TO TIOHATHE HE MMEET OONBIIIOTO 3HAYCHUS, HO OHO
IIMPOKO UCTIONB3YETCsl TPH O0BSICHEHUU WM ONPaBIaHUH MPaBUTENLCTBEHHON MOHOIIOJIMH Ha
BBITYCK JieHer. [IepBbIif ucIyT, BRI3BaHHBIN 00CYKIa€MbIM 371€Ch MPEITIOKEHUEM, OOBITHO
COITPOBOXKAAETCS TaKOW peaknueit: "Ho J0/mKHO jke OBITh 3aKOHHOE IJIATEKHOE CPEJICTBO".
Kaxk 6yaTo 310 3aMevaHue 10Ka3bIBaeT HE3aMEHUMOCTh €IMHBIX TTPAaBUTEILCTBEHHBIX JICHET
JUUIS HOPMAJIbHOM JICJIOBOM SKU3HMU.

B cBoewm crporo ropuanueckom 3HaueHuu "legal tender", nim 3akoHHOE CPENICTBO

IJIaTexa o3HavaeT He Oosee, YeM JeHbIH, BBITyCKaeMble IPABUTENBCTBOM, OT KOTOPBIX HE
MOXKET OTKa3aThCsl KPEIUTOP MPH YIIJIaTe STUMH JICHbraMH MPUIUTAIONIETOCS MY J10JITa
(Nussbaum [50], [41] u Breckinridge [6]). /la>ke ipu TakOoM OIpeNETICHIH BaKHO
OTMETHUTh, YTO ATOT TEPMHUH HE UMEET OOIIETPUHITOTO TOJIKOBAHUS B aHTJIMICKOM
3akoHonaTensCTBeE ([41], p. 38. C npyroii cTOpoHBI, OTKa3 aHTJIMHUCKUX CYJIOB (110
HEJaBHETO BPEMEHH ) BRIHOCHTH PEIICHUS 110 TIIaTeKaM B JIFO00M BaltOTe, KpoMe (pyHTa
CTEPJIMHTOB, CZeNall 3TOT acleKT 3aKOHHOT'0 TeHIepa OCOOEHHO 3HaUUMbIM B AHTIIMU. Ho
TOJIOKEHUE JOJDKHO, BEPOSITHO, U3MEHUTHCS TTOCIE HEAaBHETO CYACOHOTO PEIICHHUS
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(Milliangos V. George Frank Textile Ltd. [1975]), ycraHOBHUBIIIEr0, YTO aHTTUICKUI

CYJl MOJKET BBIHOCUTH peLlIeHUs 00 yIIaTe B MHOCTPAHHOM BaIIOTE 110 JIEHEKHBIM HCKaM,
BBIPa)KEHHBIM B TAKOH BAJIIOTE, TaK YTO TeNEeph B AHIIIMU MOXXHO, HallpuMep, TpeOOBaTh
yepes CyJl BBIIIAThI 10JIM OT MPpoAak B miBennapckux ¢ppankax. (Financial Times, 6
November 1975, oruer Bocipou3sBeneH B: F.A. Hayek [31], pp. 45-46)). B unbix
HCTOYHHMKAX OH IIPOCTO O3HAYAET CPEACTBO PACILIATHI 10 JOJITOBBIM 0053aTENILCTBAM,
M3MEpSAEMbIM COTJIACHO JA0TOBOPY, B ICHEKHBIX €JMHHIIAX, BBITYCKAEMbIX IPABUTENBCTBOM, &
TaKXe 10 MHBIM 0043aTeNbCTBAM, HaJlaraéMbIM pelIeHUsIMU cya. [1ocKkoIbKy paBUTENbCTBO
BJIaJICET MOHOIOJIMEN Ha JCHEKHYIO SMUCCHUIO M UCIIONIB3YET €€, YTOObI HaBsI3aTh OAUH
€IMHCTBEHHBIN BUJ IEHET, OHO J0JDKHO, BEPOSATHO, TAK)KE UMETh BJIACTh IPHUKA3bIBATh,
KaKMMH IpeIMeTaMU MOKET ObITh YIUIaYeH J0JT, U3MEPEHHBIN B €r0 IEHEXKHBIX €IUHHIIAX.
Ho 510 He 03Ha4aeT HU TOrO, YTO BCE IEHBI'H JIOJDKHBI OBITH "3aKOHHBIM CPEICTBOM
miaTexka', Hi 1ayke TOro, 4To BCE MPEAMEThI, KOTOPbIM 3aKOH ITPUCBAUBAET CTATYC

"legal tender", nomkHbI ObITH 1eHbIaMHu. (EcTb ncTOpHUYECcKHe TpUMEpBI, KOT1a Cy/Ibl
00s13bIBaJIM KPEAUTOPOB MPUHUMATh B YIIJIATY AEHEKHBIX HCKOB TaKHE TOBAapHl, Kak Tabak,
KOTOPBIN BPsi/ JIU MOXKHO Ha3BaTh AeHbramu, Nussbaum [50], pp.54-55.)

Cyesepue, onpoBepraeMoe CylecTBOBAaHUEM CIIOHTAHHO BO3HUKAIOIIUX JIEHET

B co3nanuu ny0navku, 01HaKo, TEPMUH "3aKOHHOE TUIATEKHOE CPEICTBO" OKYyTaH TYMaHOM
CMYTHBIX ITPEACTABICHUN 0 HEOOXOIMMOCTHU TOCYIapCTBA KaK HCTOUHMKA CHAOKEHUS
JeHbraMu. DTO MEPEKUTOK CPEIHEBEKOBON UEU O TOM, YTO HMEHHO rOCy1apCTBO

KaKMM-TO 00pa3oM IpUAAET JeHbIaM LIEHHOCTh, KOTOPOI OHM caMH 1o cebe He 0baianu

Obl. A 3TO, B CBOIO OUY€pe/ib, SIBJISETCS BEPHBIM JIMILIb B TOM, OY€Hb Y3KOM CMBICIIE, YTO
MIPaBUTEIBCTBO MOXKET 3aCTABUTh HAC IPUHUMATH B YIUIATy JJOJIra BCE, YTO MOCUUTAET
HY>KHBIM, BMECTO TOT'0, O UEM MbI JIOrOBapHUBAJIUCH [1€PBOHAYAIILHO; JIUIIbL B 3TOM CMBbICIIE
OHO MOXKET IPUJIATh 3aMEHUTEITIO Ty e LIEHHOCTb C TOYKH 3peHUs JOJDKHUKA, UTO U Ta,
KOTOpO# 00J1a/1a71 00BEKT, TIepBOHAYAIBHO (PUTypHUpOBaBIIHiA B 1oroBope. Ho cyeBepHoe
MIPEACTABICHUE O TOM, YTO NPABUTENILCTBY (OOBIYHO, TSI MyIIEH Ba)KHOCTH UMEHYEMOMY
"rocyaapcTBoM") HaAJIEKUT ONPEAEIITh, YTO JOJDKHO OBITh JEHbraMu, Kak Oy/ATO OHO
CO37aJI0 JIEHbI'M, KOTOPBIX 0€3 HETo HE CYIIECTBOBAJIO Obl, KOPEHUTCS, BEPOATHO, B

HAaWBHOM YOEXJEHUH, UTO TAKOE OPYyAUe, KaK JIEHbI'H, JOKHO ObLIO OBITh "puyMano" u
Nepe1laHo HaM HEeKUM MepBOHAaYaIbHBIM H300peTaTeneM.

Orta Bepa ObUla MOJIHOCTBHIO OJOPBaHa HAIIUM [TOHUMAaHUEM CIIOHTAaHHOTO BOZHUKHOBEHUS B
IIpollecce COLUAIbHON 3BOJIIOLIMU HUKEM HE IPOEKTHPOBABIIMXCS HHCTUTYTOB,
XPECTOMATHITHBIM ITPHUMEPOM KOTOPBIX MOTYT CITY>KUTh ACHBI'H. J|pyruMu BakKHEHIIIUMHE
IIpUMepaMH TaKoro pojia SBISIFOTCS A3bIK, 3aKOH U Mopajb. Koryia MHOroyBaxxaeMblit
Hemeukuil npodeccop Knann Bo3poaui B HaIllEM CTOJIETUN CPETHEBEKOBYIO JOKTPUHY valor
impositus, OHa MPOJIOXKUIIA ITyTh NOJIUTHKE, KoTopas B 1923 r. noBena repMaHCKyIO

Mapky a0 1/1000 000 000 000 ee npexkHeit croumocTH!

YacTHble IEHbI'U NPEANOYTUTENbHEE

Pazymeercsi, IeHBI'M MOT'YT CYIIIECTBOBATH (U CYIIECTBOBAJIN ) 0€3 KaKOTO-TMO0 yJacTHs
npaBUTeNbCTBA. OHU J1aXKe OKA3bIBAIUCH BIIOJIHE YAOBJIETBOPUTEIBHBIMU, XOTS UM U PEIKO
yJ1aBaJIOCh MPOCYIIECTBOBATH B TEUCHUE JITUTEIBHOIO BpeMeHH. (DIU301UYECKHE MOTBITKH
BJIaCTEN TOProOBBIX TOPOJOB OOECIIEUUTH I€HbIa XOTS Obl C OCTOSIHHBIM COZIEpKAHUEM
JparoleHHOro MeTajuia (Takue, Kak co3gaHue Amcrepaamckoro banka) B Teuenue

JIOJITOr'0 BpEMEHH ObLIM BIIOJHE YCTIEHMIHBIMU M UX JAEHBI'a UCIIOJIb30BAIMCh JAJIEKO 32
npeaesaMy HallMOHAIbHBIX rpaHull. Ho qake B 3TUX cilydasx BIACTU PaHO WUJIM MO3IHO
Ha4YMHAJIM 370yHOTPeOIATh CBOUM KBa3UMOHOIOJIBHBIM MOJIOKEeHnEeM. AMcTepaaMckuil bank
ObUI TOCYAAPCTBEHHBIM YUPEXKACHUEM, YCIYTaMH KOTOPOro JIFOAU JOLKHBI ObLIH M0JIb30BAThCS
B OIIPE/IENICHHBIX CIIy4asiX, a €ro JeHbra ObUIN €JUHCTBEHHBIM 3aKOHHBIM CPEICTBOM
IJIaTeXel, MPeBhIIA0IINX HEKOTOPYI0 cyMMy. Ero ycimyramu Hesb3si ObUIO TIOIb30BATHCS PU
OOBIYHBIX MEJIKHX C/IEJIKaX U MECTHBIX OINlepalusx 3a npezaenaMu ropoaa. To e camoe, B
00111eM, OTHOCUTCS K aHAJIOTMYHBIM 3KcriepuMeHTaM B Benenuu, ['enye, 'amOypre u
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HropuOepre.) Hy)xHO, 01HaKO, TOMHUTB YPOK, COJEPKAIIHICS B pabOTe CTOJIETHEH
JTABHOCTH OJHOT'O I'OJUIAHJICKOI0 aBTOpa, mocBAlieHHoM Kutaro. OH 3aMeTus 0 OyMa)KHBIX
JIeHbrax, 00palaBIIMXCcs TOT1a B TOM YaCcTH MUPA, YTO "TIOCKOJIbKY OHU HE SBIISIOTCS
3aKOHHBIM CPEICTBOM IIJIaTeXa U HE MPEe0CTaBIIEHbI IONEYEHNIO FOCy1apCTBa, OHU MOBCIOY
MPUHUMAIOTCS Kak AeHbIH" [62]. UMeHHO mpaBUTEIBCTBAM MBI 00SI3aHBI TEM, UTO CETOTHS

B IpejieiaX JaHHBIX HAIMOHAIBHBIX TEPPUTOPUN OOIIETIPUHSTHIM SIBJISIETCS TOJIBKO OJTMH BH/]T
nener. Ho »enaTenbHO JIM 3TO, M MOTYT JIM JIFO/IM, TIOHSB COOCTBEHHYIO BBITOJTY, MOIYYUTh
Jy4lIre JeHbI'u 0€30 BCSKOIro IIyMa BOKPYT ""3aKOHHOI'O TeHAepa' - BOIIPOC OTKPBITHIM.
Bonee Toro, "3akoHHOe cpenctBo muatexa" (gesetzliches Zahlungsmittel), e

00513aTeNIbHO JOJKHO OBITH TOYHO OIpe/IeNIeHO 3aKOHOM. JlocTaTouHO, eciii 3aKOH
MO3BOJISIET CY/IbE PEIIaTh, B KAKUX UMEHHO JIEHbIraX J0JDKEeH OBITh YIUIAYeH TOT WU HHON
JIOJT.

80 5teT Ha3a/l C MO3UIUH 3APaBOT0O CMBICHA JEJI0 OYEHb SICHO M3JI0XKUIT BBIIAIOIIHIACS
CTOPOHHUK JTNOEpaTbHON IKOHOMUYECKOM MOJUTHUKH, FOPUCT, CTATUCTHK U
BBICOKOITOCTaBJICHHBIN rocy1apCcTBEHHBIN YMHOBHUK Jiopa Pappep. B pabore, HanucanHo# B
1895 r. (Lord Farrer [17], p.43.), oH Ipu3HAaJI, YTO €CJIM HAIIUU "...OTPAHUYHBAIOTCS
BBEJICHHEM CTaHJApPTHOW €IMHUIIBI 3aKOHHOTO IJIATEXHOTO CPe/ICTBA (IPUHSITOM IEHHOCTH ),
He OyJleT HU HYX/bl, HU BO3MOKHOCTH JUIsI IEMCTBUS KAaKOTI'O-TO CIIELUAJIbHOI0 3aKOHA O
3aKOHHBIX IIATEXHBIX cpeacTBax. OOBIYHOE JOTOBOPHOE MPABO JieNaeT Bce HEOOXOAMMOe
0€30 BCSIKOr0 3aKOHA, IPUIMCHIBAIOLIETO 0c000€ 3HAYEHHUE TEM WJIM UHBIM BUJaM JICHET.
JlomycTium, MbI IPUHSUTY 32 €UHUILY, WM CTaHJapT LIEHHOCTH, 30JI0TOM coBepeH. Eciu s
obemran yrnatuth 100 coBepeHOB, HET HYXK/bI B KAKOM-TO CHEI[HATIHFHOM ITPABOBOM aKTE O
3aKOHHOM TEHJIepe, I1acsIIeM, YTo s 00s3aH ymiaTuTh 100 cOBEpeHOB U UTO, €CIH Y

MeHs noTpeOyroT ymaTtsl 100 coBepeHOB, s HE MOT'Y PaCILIATUTHCS 110 3TOMY

00s13aTeNLCTBY YeM-TH00 emne’.

HccnenoBaB TMIIMYHBIE CITyyad MPUMEHEHUS TOHATUS 3aKOHHOTO TUIATEKHOT'O CPEACTBA,
nopa Dappep 3akimrodaet: "I s Ha TPUBEACHHBIE ClTydau MPUMEHEHUS 3aKoHa (UJIH,
CKOpee, 3JI0ynoTpeOIeHUs 3aKOHOM) O 3aKOHHOM TIJIATEKHOM CPEJICTBE... MBI BUIUM, YTO

B HUX €CTh OJ[Ha 00II[as yepTa - a UMEHHO, YTO 3aKOH BO BCEX CIyYasX pa3peliaer
JOJDKHUKY .YIUIATUTh U TPEOYyeT OT KpeIuTopa MPUHUMATh APYroe CPEJCTBO IIaTeXa, He
MIPEIYyCMOTPEHHOE KOHTPAKTOM. B CyIIHOCTH, 3TO HACUIILCTBEHHAs M HEECTECTBEHHAS
KOHCTPYKLUS, HaBsI3aHHAs JIIO/IIM, 3aKJIF0YAIOIIMM C/IENIKH, TPOor3BoIbHON BiacThio". (Ibid,
p. 45. Locus classicus 110 aTomy Borpocy - 3To paccMorperue Kapiom Menrepom B

1892 1. [43a] 3aKOHHOTO Cpe/ICTBA IUIATEXKA MO/ 00JIee MOAXOIAIINM HEMEIIKUM
sKkBHUBasIeHTOM Zwangskurs, (HaBsi3aHHBIH Kypc) paboTta, KoTopasi, HECOMHEHHO, MTOBIIUSLIIA
Ha (hopMUpOBaHUE MOUX B3IJISIIOB, XOTS 51 3a0bUT 00 3TOM, KOT'/Ia IMKCAJl TIEPBHII BapHAHT
Hacrosero aokiaamaa. Cm. crp. 98-106 penpunra, ocodenHo ctp. 101, roe Zwangskurs
OIKCaH Kak ""CpeICTBO, HaBsI3aHHOE 0OpaIlleHUIO WM UCKYCCTBEHHO Y/IEPKUBAEMOE B HEM,
MIOCPECTBOM OCYIIIECTBIISIEMBIX BOIIPEKHU BOJIE HACETICHUS 3JI0yTIOTPEOIeHUH MOHETHOM HITH
OAHKHOTHOW IIPEPOraTUBOM, BHI3BIBAIOIIMX K KU3HU MTATOJIOIMUECKUE CPEACTBA oOpauieHus ",
u ctp. 104, Ha koTOpol MeHrep onpenenser ero Kak '"y3akOHEeHHOE TPUHYKICHUE
MPUHUMATH B yIUIATy JEHEKHOTO J0JITa BUJIBI ICHET, OTHOCUTEIILHO KOTOPBIX MEXKIY
CTOpOHaMH He OBLJIO HU MUCbMEHHBIX, HU MOAPa3yMEBAEMBIX JIOTOBOPEHHOCTEH, U
00J1aJal0LMX TaKOH YCTaHOBJIEHHON LIEHHOCTHIO, KOTOPYIO Obl OHHM HE UMEJIH B CIIyyae
cBoOoHOTO0 OOpareHus". OcoOeHHO HHTEpECHA TakKe TiepBas CHOcKa Ha ctp. 102, rae
MeHnrep yka3bpIBaeT, 4TO B TEUEHUE TIEPBOIl TIOJIOBUHBI 19-T0O CTONIETHS HA 3TOT CUET
CYIIECTBOBAJIO MOYTH MOJHOE €MHCTBO MHEHUH Cpe/in TUOepatbHbIX 3 KOHOMUCTOB, TOT1a
KaK BO BTOPO# MOJIOBUHE IO/ BIUSIHHEM FOPUCTOB (ITO-BHIMMOMY, T€PMAHCKHIX) SIKOHOMHUCTBI
omMOOYHO Havajau paccMaTpuBaTh legal tender kak aTpuOyT COBEpIIICHHBIX JICHET. )

K stomy nopa ®appep 100aBsieT HECKOIBKO CTPOK, O TOM, YTO JIFOOOH 3aKOH O 3aKOHHOM
MJIATEKHOM CPEJICTBE IO TIPUpoIe cBoel "sBisiercst mogo3putenbabiM” (Ibid., p. 47).
"3aKOHHOE TIJIATEKHOE CPEACTBO" KaK MCTOYHUK HEOMPEACTICHHOCTH
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Hcruna cocrout B ToM, uTo "legal tender" ecTh mpocTo 103BOJIEHHOE 3aKOHOM

CpEIICTBO 3aCTaBUTh JIOAEH NPUHUMATH B YIUIATy [0 KOHTPAKTY YTO-TO, YTO OHHU HE
coOMpanrch MPUHUMATh, KOTJ1a 3aKIIF0Yad KOHTPAKT. [Ipru HEKOTOPBIX 00CTOSITENbCTBAX
9TO CTAHOBUTCS (PAKTOPOM, YCHIIMBAIOIIMM HEOIPEAETICHHOCTD JI€TI0BBIX Onepaiuil u
COCTOMT, KaK 3aMEeTHJI B 3TOM cBsi3u Jopa Dappep "...B oMeHe CBOOOTHOTO

3aKIII0YEHUS T0OPOBOJIbHBIX KOHTPAKTOB U 3aKOHA, TPOCTO 00S3bIBAIOLLETO COOIII0IaTh
YCIIOBHSI TAKUX KOHTPAKTOB, MUCKYCCTBEHHON KOHCTPYKIIMEM, KOTOpasi HUKOI1a HE MpUILIa
Obl B TOJIOBY CTOPOHAM, €CJIi Obl HE HaBs3bIBAJIaCh UM IPOU3BOJIbHBIM 3aKOHOM "

Bce 370 sicHO BUAHO Ha MpUMepe TOro UCTOPHUECKOTO Mepro/ia, Kora Beipaxenue "legal
tender" craso MMPOKO MPUMEHSITHCSA B KQ4E€CTBE orpeneneHus aeHer. Ha nmeqansno
M3BECTHBIX "TIpolieccax 0 3aKOHHOM cpeficTBe miarexa’ B BepxoBHoMm Cyne CoeuHEHHBIX
[IITaToB mocine I'pak1TaHCKOM BOMHBI, CTOSII BOIIPOC O TOM, JTOJDKHBI JIM KPEAUTOPHI
MIPUHUMATH JOJUIAphI IO TEKYLIEMY Kypcy "nomap 3a qojuiap” B yIiaTy 3a I€HbIH,

JaHHBIE B3alMBbl, KOT/[a T0JJIap UMENT HAMHOTO 00J1ee BBICOKYIO IIeHHOCTH (cp. Nussbaum
[50], pp. 586-592.). Ta xe nmpobieMa cTana eIie ocTpee B KOHIIE SMTOXH BEITHKUX
eBpornelickux nHQsMK nocie [lepBoit MUpoBOIT BOMHBI, KOT1a, Jaxe B KpailHeM citydae ¢
HEMEIIKOM MapKOH, MPUHIUIN "MapKa eCTh MapKa'" MPUMEHSIICS JJO CAMOT'0 KOHIIA - XOTS
M03:X€ ObUIM MPEANPUHATHI HEKOTOPbIE MOMBITKH MPEI0KUTH OIPAaHUUYEHHYIO KOMIIEHCAIUIO
HanOosee moctpagaBmmM. (B ABctpuu noce 1922 r. ums "lllymmerep" crano cpenu
MIPOCTHIX JIFOJICH TTOYTH PyraTeIbCTBOM HM3-3a CJICAOBAHMS MPUHIMITY "KpOHA €CTh KpoHa'.
Oxonomuct U. llymnerep B TeueHHE CBOETO KPATKOTO MpeObIBaHUS HA MOCTY MUHUCTPA
(uHAHCOB JaJl CBOE UM yKa3y IIPaBUTEIbCTBA, JIUIIIb KPATKO U3JIaraBuieMy JeHCTBYIOMINI B
TO BpEMsI 3aKOH U TJIACUBILEMY, UTO JIOJIT'H, B3AThIE B KPOHAX TOI'/1a, KOI'/1a KpOHA MMelia
0oJ1ee BHICOKYIO IIEGHHOCTh, MOT'YT OBITh BBIIIAY€HbI B 00ECLIEHEHHBIX KPOHAaX, UMEBIINX, B
KOHEYHOM cuere, uib 1/15000 nepBoHaYambHON CTOMMOCTH.)

Hamoru u koHTpakThI

[IpaBUTENHCTBO, KOHEYHO, TOJKHO OBITH BIIPaBE OMPENENATh, B KAKUX JCHEKHBIX eAMHUIIAX
JIOJKHBI yIIAaYMBATHCS HAJIOTH, U 3aK/II0YaTh KOHTPAKTHI B JIFOOBIX €IMHULIAX [10 CBOEMY
BBIOOpY (TakuM 00pa3oM, OHO MOYKET MOAEPKUBATh BAIIFOTY, KOTOPYIO BBIITYCKAaeT WU
xKenaet ykpenutb). Ho TpyiHO HaliT 00bsSCHEHHE TOMY, IOYEMY OHO JI0JKHO OTBEpraTh
JpyTHe CYETHBIE €UHULIBI B KAYECTBE OCHOBHI P ONPEIEICHUHN HAJIOTOB. B HEOrOBOPHBIX
IJIaTeXax, TakMX, Kak BO3MeEIIEHHUE yilepOa Uil KOMIEHCallUs B CITy4yae rpaskJaHCKOro
MIpaBOHAPYIIEHUS, BAIIOTY, B KOTOPON HAAJIEKUT BBIIIIIAYNBATH KOMIIEHCAIIUIO, TOJDKEH ObLI
OBl OIIPEAETATH Cy/, BO3MOYKHO BbIpabaThiBasi pu 3TOM HOBbIE MpaBuia. OIHAKO 371ech HET
HE0OXOIMMOCTH B KAKOM-JIMOO CIIelnaIbHOM 3aKOHOIATENbCTBE.

PeanbHas Tpy1HOCTH, BO3HUKAIOILAS IIPU 3aMEHE BBIITYCKaeMON IIPABUTEILCTBOM JECHEKHON
€IMHUIBI IPYTOM, IMEET MECTO B CIy4yae, Korja MpaBUTEIbCTBO NIEPECTAET CYIIECTBOBATh

B pE3yJIbTaTe 3aBOEBAHUS, PEBOIIOIIMM UITH paciiajia cTpanbl. HoBoe mpaBUTENBCTBO
OOBIYHO YCTaHABJIMBAET CIIEIUATbHBIN PAaBOBON PEKUM Il YACTHBIX KOHTPAKTOB,
BBIPAXKCHHBIX B €IMHULIAX UCUE3HYBIIEH BatOThl. ECiin 4acTHBIN 3MHCCHOHHBIN OaHK
MIpeKpaIaeT onepay U CTAHOBUTCS HECTIOCOOHBIM BBIKYITUTh SMUTHUPOBAHHBIE UM
00513aTeNIbCTBA, CKOpPEE BCETO ero "BaroTa" MUIaeTcs HEHHOCTH U €€ IepKaTesl He

MOTYT IPeAbSIBUTH TpeOOBaHUE O BO3MEIIEHUH, OOecrieyeHHOe MpaBoBoi caHkIiuen. Cyibl,
OJTHAKO, MOT'YT PEIUTh, YTO B OJ00HOM CiTydae 00513aTeNIbCTBA, BEIPAXKEHHBIE B JAHHON
JICHE)KHOM €IMHUIIE, [0 KOHTPAKTaM MEX/1y TPETbUMH JIMLAMHU, 3aKIFOUEHHBIMU €I11€ B TOT
MIepUoJI, KOria ObLIM OCHOBaHUS HA/IEAThCSA Ha €€ CTaOMIIbHOCTb, JOJKHBI OBbITh UCITOJTHEHbI
B KaKOH-TO APYrod BajroTe, UCIOIL30BaHUE KOTOPOM B HAUOObINEH CTeeHn
COOTBETCTBYET MPEIoIaraéMbIM HAMEPEHUSM YUaCTHUKOB KOHTPAKTA.

VI. IYTAHUIIA BOKPYT 3AKOHA I'POIIIEMA

HenonnMaHnue Tak Ha3pIBaeMOro 3aKoHa ['pariema NpuBOAUT K YOSXKIECHUIO, UYTO
MIPaBUTEIbCTBEHHAS! MOHOIIONUSI HEOOXOAMMa U3-3a CYIIECTBOBAHMSI TEHICHIIUH K
BBITECHEHHMIO XOPOIINX JEHET MIIoXUMH. FIMEHHO /7151 Toro, 4To0bl J0Ka3aTh ATOT TE3HC,
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BbIIatONIMICS SKOHOMUCT Y. C. [[>keBoHC BbIpa3uil 3akoH ['pariema B 04eHb KaTerOpuYHON
(dopme: JTyulre JeHbIM HE B COCTOSTHUM BBITECHUTH Xyauue. [IpaBaa, oH yTBepkaai 31o,
Bo3paxas ¢unocody ['epdbepry Criencepy, KOTOPBI pearai cAenaTh Y4eKaHKy 30JI0ThIX
MOHET OTKPBITOH U1 CBOOOHON KOHKYPEHLIMU B TO BPEMS, KOI'/1a JOIYCKaJOCh TOJIBKO

JIBa BUJa Pa3jIMUHBIX BAIIOT - 30JI0ThIE U cepeOpsiHble MOHETHL. Bo3mMoxkHO, [[xkeBoHC,
KOTOpPOT'O MTPUBEJ B 3KOHOMUYECKYIO HAyKY OIBIT pabOThl MPOOUPHBIM MAacTEPOM Ha MOHETHOM
JIBOpE, €llle MEHbIIIE, YeM OOJIBIIMHCTBO €r0 COBPEMEHHUKOB, IPHHIUMAIT BCEPhE3
BO3MOKHOCTB CYIIECTBOBAHHUS KaKOT0-1100 HHOTO BHUaa feHer. Ho kak Ob1 TO HU OBLIO,
HEroIoBaHue 10 MOBOY CIIEHCEPOBCKOTO MPEAJIOKEHHS O TOM, YTO MBI MOTJIH OBl IOBEPUTH
"kakoit-HuOy b Heaton and Sons, nim kakoi-HUOYAb IpyTrod MPEaATPHIMYHBON
OMpMUHTEMCKOM (prupme cHabkaTh HAC COBEpPEHAMH U IIMJUTMHTAMU Ha CBOH CTpax U pUCK U
paau coOOCTBEHHOM MPUOBUIH MTOT0OHO TOMY, ...KaK MbI JOBEpsieM OaKaJeUInKy CHabKaTh
Hac maykamHu 4as, a OyouHuKy - Oynkamu xineoa" (W. S. Jevons [34], p. 64, o ero
BospaxeHusix ['epoepry Cniencepy [57].), mpuBeno J>keBoHCa K KATErOpUIHOMY
3asIBJIEHUIO, UTO, 10 €r0 MHEHHIO, BOOOIIIE "HET HUYero, MeHee MOAXOISIIErO JIIs
KOHKypeH1MH, yeM aeHbru'. (Ibid., p. 65. Eie panbiiie XxapakTepHyt0 MOMBITKY

OIpaBAaTh HEMPUMEHUMOCTb K OAaHKOBCKOM JEATETHHOCTH U IMUCCHU OAHKHOT 0OIIero
MPUHIIMIIA 3aIUThl CBOOOAHOIO MpeANPUHUMATEIBCTBA MOXKHO HAlTH B JaTHPOBaHHBIX 1837
r. padorax C. JIx. Jloiina (mo3muee nmopaa OepcroyHa) [38], p. 49: "OObuHbBIC
MIPENMYILECTBA KOHKYPEHLIUHU JIsl OOILECTBA COCTOST B TOM, YTO OHA BO30YK/1aeT
M300peTaTeNbHOCTD U yCepAre MPOU3BOIUTENEH, U, TAKUM 00pa3oM, 00ecrieunBaeT
Haujy4llee cHaOXeHe 00IIeCTBa TOBapaMu B IOJDKHOM KOJIMUECTBE U 10 CaMOM HU3KOM
1LIEHE, B TO BpeMsl Kak Oe/Ibl, BOSHUKAIOIME U3-3a OIIMOOK UITH MPOCUYETOB

MIPOM3BOAMTENEH, [1aJAI0T HA HUX CAaMUX, a HE Ha IyOJuKy. B oTHOImEeHnH OyMaXHBIX JEHEr
OOIIIECTBEHHBII HHTEpPEC, OJHAKO, 3aKITF0YAETCSI COBCEM B MHOM: TIOCIIEAOBATENFHOE U
paBHOMEPHOE PETYIMPOBAHUE UX 00bEMa TBEP/IBIM 3aKOHOM €CTb 11€J1b, K KOTOPOIl cienyeT
CTPEMUTHCS, @ BPEAHBIE MTOCIECTBHS TFOO0M OMIMOKU MM MTPOCYeTa B 3TOM cilydae MaJaroT
B ropaszio OoJibliell cTerneHy Ha MyOJIuKy, 4eM Ha sMuTeHTa". OueBuaAHO, yTo Jloka nyman
TOJILKO O BO3MOXKHOCTH BBIITYCKa OJTHOW U TOM K€ BAJIIOTHI Pa3IMYHBIMU ar€HTCTBAMH, a HE
0 pPa3HbIX BAIIOTaX, KOHKYPUPYIOIIUX MEKTY COOOiA.)

NurepecHo, uto naxe ['epdept CrieHcep MporoBeaoBai OrpaHMYeHHBIA TIPUHIIUII, COTJIACHO
KOTOPOMY YaCTHOMY IPEANPHUATHIO TOJHKHO ObITh ITO3BOJIEHO TPOU3BOAMTD TOT YK€ BUJL
JICHET, YTO U BBIITYCKABILIUICS TOTa IPaBUTEIHCTBOM, & HMEHHO 30JI0TYIO U CepeOpsIHYIO
MOHETY. Buanmo, oH cuuTan ux eAMHCTBEHHBIM BUJIOM JICHET, KOTOPbI HMEET CMbICI
MpUHUMAaTh BO BHUMaHue. Kak crnenctBue storo, CrieHcep CuuTall, 4TO MEKIY
MPaBUTEIBCTBEHHBIMU U YaCTHBIMU JICHBIaMH JIOJKHBI OBITh YCTAaHOBJICHBI (PHKCHPOBAHHBIC
oOMeHHbIE Kypchl (a uMeHHO 1:1 A1 MOHET ofHOTO Beca U poObl). B aTux ycnoBusx,

€CIIM KaKoW-HUOY1b TPOU3BOANUTENL HAUHET MOCTABIISATh HU3KOIIPOOHbIE IEHbI U, 3aKOH
I'pomiema, gelicTBUTENBHHO, TOKEH cpadoTaTh. COBEPILIEHHO OYE€BUIHO, UTO JI)KEBOHC HMeN
B BHJly KMEHHO 3TO, TaK KaK OH 000CHOBBIBAJI CBOE OCYyXAeHUE npennoxenus CrieHcepa
CIIeYIOMIUM 00pa3oM: "...XOTs BO BCEX APYTUX JeNax JIIOIU, PyKOBOJICTBYSCh

COOCTBEHHBIM MHTEPECOM, BHIOMPAIOT JIy4lliee M OTBEPraroT Xy/Allee, B Cly4ae ACHEr OHH,
KaK MpeJICTaBIIsAeTCA, MapaJoKCaIbHBIM 00pa30M COXPaHSIOT Xy/lliee U U30aBIAIOTCS OT
ayutero” (ibid., p. 82. ®pa3a [[)eBoHca HEy1Ta4YHO IIOCTPOEHA, TaK KaK B OyKBaJIbHOM
CMBICIIE 3aKOH [ 'patieMa, KOHEYHO, MPOSBISETCS B TOM, UTO JFOAU W30aBISIOTCS OT
XyALIero, npudeperas Jiyduiee JIIsl UHbIX Liejei).

JI>)keBOHC, KaK U MHOTHE JIpyTye, MPOTJIsiAeN UM cYell HECYIIECTBEHHBIM, YTO 3aKOH
['pomiema mprMeHUM TOJIBKO K pa3IMYHbIM BHIaM JECHET, TBEPbIi OOMEHHBIN Kypc MEKIY
KOTOPBIMHU ycTaHaBymBaeTcs 3akoHoM (cp.: Hayek [30] u Fetter [17a]). Eciu 3akon

JIeNIaeT ABa BUAA JICHET MOJHOCTHIO B3aMO3aMEHIEMbIMU TP BBIILIATE JOJITOB U
3acTaBJsIeT KPEAUTOPOB MPUHUMATh MOHETY C MEHBIIIUM COJIEPKAHUEM 30J10Ta BMECTO
MOHETHI C OOJIBILIUM COZIEpKAHUEM, JODKHUKHU, pa3yMeeTcsl, OyAyT yIlauuBaTh JOITU
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TOJILKO MOHETaMH TEePBOr'o TUIIA U HalAyT Oosee MpuObUILHOE TPUMEHEHHE AJISt BTOPOTO.

B otimuue oT cityyasi ¢ ycTaHOBJICHHBIMU 3aKOHOM (PMKCHPOBAHHBIMU OOMEHHBIMH KypcaMH,
MIpU TJIaBAIONIMX OOMEHHBIX Kypcax JEeHbIU XYALIero KayecTBa OyAyT LIEHUThCS HUXKE, U
Jroau OyIyT cTapaThCsi H30aBUTHCS OT HUX KaK MOXHO ObICTpee, B 0COOEHHOCTH, €CIIH
CYIIECTBYET yrpo3a JajbHeliero najgeHus ux neHHoctu. [pouecc orbopa 6yner
MIPOAOIDKATBCA 10 TEX IOp, TIOKA JFOAM He MPUAYT K HauIydIleMy BUAY JIEHEr cpeiu
BBIITYCKaeMbIX Pa3HBIMU areHTamu. B xoze 3Toro mporecca ObICTPO MPON30iiIET BHITECHEHHE
TEX JIEHET, KOTOPbIE CYMTAIOTCS HEYTOOHBIMU U HU4ero He crositumu. (Eciu [Mpaem,
KaK €ro MHOT/Ia LIUTUPYIOT, JeUCTBUTENFHO YTBEPK AN, YTO Jy4Ilne IeHbI'a BOOOIIe
HUKOI'/Ia HE MOT'YT BBITECHUTD XYy/IIIKE, OH ObUI IPOCTO HE MIPAaB BO BCEX OTHOIICHUSX,

€CJIM TOJIbKO MBI HE MPUMEM B PacyeT ero HUT/IE IBHO He c(hopMyIMPOBAHHOE JOMYILIEHHE O
MIPUHYAUTENBHO YCTaHABIMBAEMOM (PUKCHPOBAHHOM OOMEHHOM Kypce.) JleficTBUTENbHO, BO
BCEX CITy4asiX, Korjaa HHQIALNS PacKpyUHBAETCs O-HACTOAIIEMY, JIFOOBIE MPEIMETHI,
obnajarouye 6oee cTabUIbHON IIEHHOCTBIO, OT KApPTOLIKH JI0 CUTapeT U KOHbSKA, OT SIUI]
JI0 THOCTpaHHOMU BaJIOTHI (HallprMep, AOJIAPOBBIX OAHKHOT), HAUMHAIOT BCE ILIMPE
MCIIONIb30BaThes B kKauecTBe aeHer. (Cp.: Bresciani-Turroni [7], p. 174: "B

YCIIOBUSAX, XapaKTePU3YIOIIUXCs OONBIIMM HETOBEPUEM K HAIIMOHAILHOM BaIOTE, IPUHIIUII
3aKoHa ['palieMa npeBpaiaercss B CBOIO IPOTHBONOJIOKHOCTb U XOPOIINE I€HBI'H BHITECHSIOT
IIJIOXHE, @ IEHHOCTh MOCHEeIHUX MOCTOsAHHO naxaer”. Ho naxe bpemmanu-Typponu He
YKa3bIBAECT, UTO PEIIAIOIIEE OTININE COCTOUT HE B ""0O0JIBIIIOM HETOBEPHH'', @ B HAJTMUUU
WJIM OTCYTCTBHH MPUHYAUTEIBHO YCTAHOBIEHHBIX U 3PPEKTUBHO KOHTPOIUPYEMBIX
(uKcupoBaHHBIX OOMEHHBIX KypcoB.) Tak mporncxonnso K KOHIY BEIMKONW FepMaHCKON
uHpsIIMK, Koraa ObUTo MPU3HAHO, YTo 3aK0oH ['pamema ommbovyeHn. Ho ato HeBepHo. Ha
caMoM Jiene oH He omrboueH. [IpocTo 3TOT 3aKOH MMEET MECTO JIMIIb B TOM CITy4ae,

KOTI'J1a MEK/y pa3IMYHBIMHU BHAMHU JICHET YCTaHOBJIEH (PMKCHPOBAHHBIN OOMEHHBIHN KypC.
VII. OTPAHUYEHHBI UCTOPUYECKMIA OIIBIT C UCITOJIb30BAHUEM
[TAPAJUIEJIBHBIX BAJIFOT 1

TOPI'OBBIX MOHET (TRAD COINS)

Bo BpemeHna, korjja MOHETBI U3 ParolleHHBIX METAJUIOB OCTABAIUCH €MHCTBEHHBIM
peasbHBIM M OOLIETIPUHSATHIM BUIOM JIEHET, U [T0Ka BCE OJIM3KHE 3aMEHUTEH JIEHET
MOJIJIeXAJH, 10 MEHBIIeH Mepe, pa3MeHy Ha HUX (Melb CPaBHUTENHHO paHO ObLTa
HU3BEJIEHA /10 MaTepuasa JJisi BCIOMOraTeJIbHON MEJIKOW MOHETHI), €AMHCTBEHHBIMU
Pa3HOBHUIHOCTSMU COCYIIIECTBOBABIINX BUIOB JCHET OBbLIH 30JI0ThIE U CEPeOPSHbIE MOHETHI.
Bce MHOXKECTBO MOHET, C KOTOPBIMH MTPUXOJUIIOCh UMETH JEJI0 MEHSJIAM IIPEKHUX BPEMEH,
CBOJUJIOCH, B KOHEYHOM HTOT€, K THUM JIBYM Pa3HOBUIHOCTSM, U X OTHOCUTEIILHAS
LIEHHOCTb B IpeJeiax Ka) a0l IpyIIIbl ONpeaesisiiach COIEpKaHUEM OJIHOTO UIIH IPYTroro
MeTasuia (KOTOpoe MOT OTPENeNUTh CIEIHAUCT, HO HE PSIIOBOM YenoBeK). bonpmHcTBO
MpaBUTENIEH B 3aKOHOJATEIbHOM MOPSAIKE MBITAIUCH YCTAHOBUTD (PMKCHPOBAHHBIM OOMEHHBIN
KypC MEXy 30J0TbIMHU U CepeOPSIHBIMU MOHETaMH, CO3aBasi TEM CaMbIM TO, UTO
BIIOCJIE/ICTBUH ObLIO HA3BaHO cucTeMOl Oumerauim3Ma. Ho mockonbKy, HECMOTpsI Ha OYEHb
paHHUE MPEUIOKEHUS O PUKCAIIMH 3TOr0 Kypca MOCPEACTBOM CUCTEMBI MEKTyHAPOIHBIX
noroBopos (B 1582 r. ero BeinBunyin I'. Ckapyddu (G. Scarufti [57])), npaButenbcTBa

BCE YK€ YCTaHABIMBAIN pa3Hble 0OOMEHHBIE KypChl, KaXK/as CTpaHa Iljia K MoTepe BCex

MOHET M3 TOT0 MeTaJlla, KOTOPbIN OHA HEJIOOIIEHUIIa OTHOCUTEIBHO KYPCOB JPYTUX CTPaH.

B pesynbrate 3Ta cricremMa Oblia BIIOCIEICTBUU OoJiee MPaBHIILHO HAa3BaHa CUCTEMOM
aJbTepHATUBHOI'O CTaHJ1apTa, IOCKOJIbKY IIEHHOCTh BaJIOTHl B HEW 3aBHCeENa OT MeTala,
LIEHHOCTh KOTOPOro B JaHHOE BpeMsi Oblia 3aBbliieHa. Hezagonro nepen tem, Kak BO

BTOpOi1 mosioBuHE XIX CTONETHS ATY CHCTEMY, HAaKOHEI, OTBEPIJIH, ObliIa ClIenana
MOCTIETHSS TIONBITKA YCTAHOBUTH €UHBIA MEX/TyHapOIHBI OOMEHHBII Kypc 30710Ta K cepedpy
paBHbIii 1:15,5. OTta nonbiTKa Moriia ObITh YCHEIIHOM JI0 TEX MOp, [TOKa HE TPOUCXOAMIIO
OOMBIINX U3MEHEHU B 00BbeMax TOOBIYU 3TUX METaJUIOB. [I0CKOIbKY OCHOBHAS YacTh
COBOKYITHBIX 3aI1aCOB 000MX METAJIIOB MCII0JIb30BaIach B BUJE MOHET, X IPUTOK HIIU
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OTTOK U3 cepbl IEHEKHOT0 0OpalieHus: MOT Obl, BEPOSTHO, BECTH K YCTAHOBJIEHUIO UX
OTHOCHUTEJIHFHOU IIEHHOCTH Ha YPOBHE TOTO Kypca, 10 KOTOPOMY OHU JOJDKHBI ObLTH
JeranbHO OOMEHUBATHCS B KAUeCTBE JCHEr Ha 3aKOHHOM OCHOBaHUH.

[TapannensHbIE BATIOTHI

B HekoTophIX cTpaHax, OAHAKO, 30JI0TO U cepedpo Takke 0OpaIlaiich OTHOBPEMEHHO B
TEUYECHUE JJTUTEIBHBIX TIEPUOA0B OOK 0 OOK, HO ITPH 3TOM UX OTHOCHUTENIbHAS [IECHHOCTh
Kosebanach BMECTe C U3MEHEeHUeM ycloBuid. Takast cuTyanust Clnokuiach, HApuMep, B
Anrmuu ¢ 1663 mo 1695 rr., Korja, HAKOHEIl, yCTAHOBUB JIEKPETOM OOMEHHBIN KypC
MEX]Ty 30JIOTBIMH U CepeOpSHBIMH MOHETAMU C 3aBBIIIEHUEM 1IEHHOCTH 30J10Ta, AHTIIHS
HEYMBIIIUIEHHO ycTaHoBUJa 3010Toi ctanaapt (A.E.Feaveryear [16], p.142). Ilo3xe oqun
y4eHblid U3 ["aHHOBEpa, IlIe Takas cucTeMa npocyuiecTBoBaia a0 1857 r., Ha3Ban
OJTHOBPEMEHHOE 00pallleHHe MOHET U3 JIBYX METAIIOB 0€3 (PUKCHPOBaHHOTO OOMEHHOIO
Kypca MeXJ1y HUMH CUCTeMol napasuiensHbIx BamoT (Parallelwahrung), 4To0b1 oTIHYUTS
ee ot oumeraimmmama (H.Grote [23]).

CoBmecTHOE OOpaliieHue 3010ThIX U cepeOPSHBIX MOHET - 3TO €IMHCTBEHHAS KOT'1a-Tn00
LIMPOKO UCIIOJIb30BaBLIasics (opMa MmapauienbHoro oopamenus Bamot. Ho ata cucrema
OKazajachk Ha peIKOCTh HEyI00HOI 1Mo o1HO# crienuduueckoii npuunne. [Tockonbky
OOJIBIIIYIO YaCTh BPEMEHH PaBHOE IO BECY KOJIMYECTBO 30JI0Ta ObLIO Oojiee ueM B 15 pas
JOpoXke cepedpa, 0OUeBHUIHO, €r0 HE0OXOIMMO OBLIIO HCIIONB30BaTh /Ul KPYIHBIX JEHEKHBIX
€/IMHULL, TOTJIa Kak cepeldpo - 1t Oosee MEIKUX MOHET, a Meb U1t Menouu. Ho npu
M3MEHEHUSX IEHHOCTH MOHET U3 Pa3HOro MeTaJlia MOHEThl MEHBIIEro JOCTOMHCTBA HE
MOTJIM COCTABJISITh MTOCTOSTHHOM JTOJTM OT KPYIHBIX. IHBIMU ClIOBaMH, 30J10ThIE B CEpPEeOpSHbBIE
MOHETBI BBICTYIIAJIM KaK 3JIEMEHTHI Pa3HbIX IEHEKHBIX CUCTEM, IPUYEM OJIHA U3 ATUX CUCTEM
OKa3bIBAJIaCh JUILIEHHON MOHET KPYITHOTO JJOCTOMHCTBA, a Jipyras - Menkoro. (B Cpennue
BEKa 30JI0ThIe MOHETHI, BBITYCKABIIMECS KPYITHBIMU TOPrOBbIMH pecnyOnukamu Utamuu,
HEKOTOpOE BpeMSI IIMPOKO UCIOIb30BAINCh B MEXK/TyHAPOIHON TOProBJI€ U 10BOJIHHO
JUTMTENTBHBINA TIEPUO] COJIEPKAIN MTOCTOSHHOE KOJTMYECTBO 30JI0Ta; B TO KE BPEMsI MEJIKHE
MOHETBI, B OCHOBHOM U3 cepedpa, UCIOIb3yeMbIE B MECTHOM POZHUYHOW TOProOBIIE,
MOCTOSIHHO CTPaJali OT MIPOrPECCUPYIOIIEro 00ECIEHeHUS.) DTO JIeNano MpodieMoi 0o
TepecyeT KPYMHBIX SAUHUIl B MEJIKUE M HUKTO HE ObLT ClIOCOOEH, Take pajii COOCTBEHHBIX
WHTEPECOB, MPHUIEPKUBATHCS OJTHON CUETHOW €IMHHUIIBI.

3a UCKIIIOYEHHUEM OT/ICBbHBIX CiTydaeB u3 HempaBHel ucropun KOro-Bocrounoit Azum (G.
Tullock [59], [60]; cp.: B. Klein [35]), moxoxe, eaBa i1 HAiIETCI MHOT'O TIPUMEPOB
KOHKYPEHTHOT'O OOpaICHHS BAJIIOT, U MTaMSITh O IMapajuie]IbHOM OOPAIICHUH 30JI0ThIX U
cepeOpsSHBIX MOHET Harpauiia 3Ty CUCTEMY J0BOJBHO IIOXOH penyTainueil. OHa, TeM He
MEHE€, IPEICTABIISIET MHTEPEC TEM, YTO 3TO €AMHCTBEHHbBI BaKHBIA MCTOPUYECKHI
AMU30/1, KOT/Ia MPOSBUIIMCH HEKOTOPBIE MPOOJIEMbI, HEU30€KHO BOSHUKAIOIINE TIPU
KCITOJIb30BAHMHM KOHKYPEHTHBIX BAMIOT. He mocienHsis mo 3HaYMMOCTH Cpeir HIX
3aKJII0YAETCS B TOM, YTO MOHSATHE KOIMYECTBA JIEHET KaKON-TTOO0 CTpaHbl WM TEPPUTOPUU
MIPH TAKOW CUCTEME HE MMEET CMBICIIA, TaK KaK CKJIAJIbIBATh KOJIMYECTBA PA3IMIHBIX JICHET
B 00paIIeHUH MOXKHO TOJIBKO TMOCIIE TOT0, KaK HaM CTajia U3BECTHA OTHOCHTEIbHAS
LIEHHOCTb Pa3HbIX JCHEKHBIX CIUHMUII.

ToproBsie MOHETBI

Jpyrue ciay4aun UCIOIb30BaHUS PA3IMYHBIX TOPTOBBIX MOHET HE CIMIIKOM OTIMYAIOTCS OT
paccMOTPEHHBIX BbIIIE, Oy Tyuu 4yTh Oonee cinokHbIME. (ITone3nyto cBoaky nHbopmaiu o
TOProBbIX MOHETax cM.: Nussbaum [50], p. 315 Tullock [59], [60]; cp.: B.Klein

[35].) OTo0 - Tanep Mapuu-Tepessi B paiione KpacHoro Mopst 1 MEKCHKaHCKUH J0JUIap B
psne ctpan JlanpHero BocToka, a Takyke ciiydan OJTHOBPEMEHHOTO OOpAaIleHUs ABYX HIIA
0oJiee HallMOHAJIBHBIX BAIIOT B HEKOTOPBIX MOrPaHUYHBIX palilOHaX M LIEHTpax Typusma. B
CYITHOCTH, HAIII OIBIT TaK OTPAaHWYEH, YTO HaM OCTAETCs TOJIbKO BEPHYTHCSI K OOBIYHOM
MPAKTHKE KJIACCUYECKOI 3KOHOMUYECKO# Teoprn. Ha ocHOBe TOro, 4To HaM U3BECTHO O
YEJIOBEYECKOM TTOBEICHUU B COOTBETCTBYIOIINX CUTYAITHSX, MBI TTOMBITAEMCS TIOCTABUTH
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MBICJIEHHBIH SKCIEPUMEHT: YTO MMPOU30MIET, €CIT MHOXKECTBO JIFOJICH CTOIKHETCS ¢ HOBBIMHU
aJbTepHATHBAMU?

VIII. BBEJJEHUE B OFPAIIIEHUE YACTHbBIX JEHEXXKHbBIX 3HAKOB

B xone o6cyxaenust HIke s Oyay UCXOIUTD U3 MPEATIOIOKEHHS O TOM, YTO B Pa3HBIX
pPETHOHAX MHUpa MOXKHO CO3/1aTh PAJ] YUPESKICHUIM, UMEIOIINX MTPaBO CBOOOTHO BBITYCKATh
KOHKYPHUPYIOIIHE OaHKHOTHI U CU€Ta 10 BOCTPeOOBaHUs, IEHOMUHUPOBAHHBIC B CBOMX
COOCTBEHHBIX, "dacTHBIX" equHUIax. S Oyay Ha3bIBaTh 3TU YUPESKISHUS TTPOCTO
"Gankamu", 1 "IMUCCHOHHBIMU OaHKaMH" B CITydasiX, KOTJa TTOHAI00UTCS OTIIMYATh UX OT
Jpyrux 0aHKOB, MPEANOYUTAIONINX HE BRITyCKaTh OAHKHOTHL. Jlasee s mpeanomnararo, 4to
HaMMEHOBAHME €IMHULIbL, KOTOpOe OaHK BHIOMPAET JJISt SMUCCHH, OYIET 3alUILIEHO OT
WCIOJIb30BaHMs 0€3 pa3pelleHrs Kak 3amuiieHa GupMeHHas Uil TOproBas Mapka U 4To
Oyzaer obecrieueHa Takasi JKe 3alluTa OT MOJIENIOK, KaK B ClIy4yae JI0ObIX APYyTrux
JIOKYMEHTOB. DTU OaHKU OyIyT CONEPHUYATh 32 UCMOIb30BAHNE MMYOINKOI BBITYCKaEMbIX
HMH JICHET, CTapasCh CIEIaTh UX KaK MOXKHO 00siee YTOOHBIMH B YIIOTPEOJICHUH.

YactHplii mBelapckui "mykat"

[TockonbKy unTaTENN, BEPOSITHO, CPA3Y JKE CIPOCST, KAKUM 00pa30oM Takue OaHKHOTHI
MOTYT Ha4aTh TOBCEMECTHO PUHUMATKCS B KQUECTBE JCHET, BEPOSITHO JTYYIlIE BCETO
MOSICHU T, KaK ObI ACMCTBOBAII 51, €CJIA OBbI PYKOBOJIMJI, CKJKEM, OJTHUM W3 BEAYIIUX
HIBEUIIAPCKUX KOMMEPUECKUX aKIIMOHEPHBIX OaHKOB. J[omyckas, 4To 3TO IOPUANYECKU
BO3MOJKHO (XOT# CIIeLMaIbHO BOIIPOC 00 3TOM MHOM He u3yyaics), 1 00bsIBHII Obl 00
AMUCCUU OECIPOIICHTHBIX CepTHU(HUKATOB MM BEKCENEe 1 0 TOTOBHOCTU OTKPBIBATH TEKYILIHE
YEKOBBIC CUETa B JCHE)KHOM €IMHUIIC C 3aPETUCTPUPOBAHHBIM TOPIOBHIM HAUMEHOBAHUEM,
ckaxkeM, "nykat". EquHCTBEHHOE I0OpUINYECKOE 0053aTeNbCTBO, KOTOPOE 51 ObI Ha ce0s
OpaJ, cocTosIo OBI B CIIEAYIONIEM: OCYIIECTBIISATH OTANICHUE STUX OAHKHOT WJIM BBIIAYy
CPEJICTB C TEKYIIUX CYETOB 110 BBIOOPY JEpKaTeNs - IO Kypcy MO0 5 mBEHIIapcKux
(hpankoB, MO0 5 repMaHCKUX Mapok, oo 2 qomuiapa CHIA 3a gykar. 10T Kypc,

OJTHAKO, JOJDKEH OBLI OBl pacCCMAaTPUBATHCA TOJNBKO KaK Mpees, HUkKe KOTOPOro He MOXKET
yIacTh LIGHHOCTh MOEH IEHEKHOW €IMHUILIBI, NOO OJJHOBPEMEHHO 51 00BSIBIII ObI O CBOEM
HaMEepeHUH PEeryIupoBaTh KOJIWYECTBO TYKATOB TAKUM 00Pa3oM, UTOOBI COXPAHSTh UX
(TOYHO OTpeIEeTICHHYIO) MTOKYMATEIbHYI0 CIIOCOOHOCTH KaK MOXKHO 00JIee TOCTOSTHHOM.
Hanee, s 00bscHUI ObI MyOIUKE, YTO MOJTHOCTHIO OCO3HAT0, YTO MOT'Y Ha/I€AThCS
COXPaHMTb CBOU AYKaThl B OOPALIEHUH, TOJILKO €CIIU BBIIOJIHIO CBOE 0053aTENBCTBO O
MIPAKTUYECKH MOCTOSIHHOM pealbHON IEHHOCTH JAyKaTta. Sl 0ObsBUI ObI TAKXKE, YTO
MPENIoiaram BpeMs OT BpEMEHH YCTaHABIMBATH TOYHBIM TOBAPHBIN IKBUBAJICHT, B
TEpMUHAX KOTOPOTO 5 HAMEPEH MOIEP’KUBATh IIEHHOCTh AyKaTa MOCTOSHHOM, COXpaHss 3a
co0oi1 paBo, ocIe NpeABaPUTENILHOIO COOOIIEHHS], U3MEHATh COCTaB TOBAPHOI'O
CTaHJapTa B COOTBETCTBUU C MTPUOOPETEHHBIM OIBITOM U BBISIBICHHBIMU MPEANOYTEHUSIMHI
myOIuKH. XOTs TPUHATHE SMUCCHOHHBIM OaHKOM IOPHIMYECKUX 0053aTEIbCTB 110
MOJIIEP>KaHUIO TIOCTOSITHHOM IIEHHOCTH CBOEH JIEHEKHOM eAMHUIIBI HE MTPECTABISAETCS HU
HEOOXOJUMBIM, HU KeJIATEIbHBIM, OH JIOJDKEH OYIET, OJJHAKO, B CBOUX KPEIUTHBIX
JIOTOBOpaXx CHElHaIbHO OrOBAPUBATH, YTO JIFO0OH 3aeM MOKET ObITh ToralieH Juoo 1mo
HOMMHAJIbHOW CTOMMOCTH B COOCTBEHHOM BaJltOTe OaHKa, TIMOO COOTBETCTBYIOIIMMU CYMMaMHU
B JAPYroi BaJrOTe WM BaJIFOTaX, IOCTATOYHBIMH JIJISI TOT'O, YTOOBI KyIUTh Ha PHIHKE
TOBAPHBIN IKBUBAJICHT, KOTOPBIN HCII0JIb30BAJICS B KAUECTBE CTAHAapTa HA MOMEHT
npenocTaBieHus kpeauTta. [lockonbKy OaHK TOKEH BBIMTYCKAaTh CBOIO BATIOTY B OCHOBHOM
IIyTEM MPEIOCTaBICHUS KPEIUTOB, a 3a€MILKOB BIIOJIHE MOXET OTHYTHYTh (pOpMasbHast
BO3MOXKHOCTh TOT'0, UTO OaHK MPOU3BOIBHO MOJHUMET IIEHHOCTh CBOEH BaJIOTHI, OHU
JOJDKHBI OBITH SIBHBIM 00Pa30M 3aIMIICHBI OT 3TON OMACHOCTH.

Takue cepruukaTsl U BEKCeNs, UM SKBUBAJIEHTHBIE UM KPETUTHI B Oe3HATHMYHOMN popme
CTaHyT JOCTYIHBI AJIs MyOJIMKHU MOCPEICTBOM MIPEAOCTABIEHUS KPATKOCPOUHBIX CCYJl M/WIIN
MPOAAXK UX 3a APYrUe BAMOTHL J{yKaThl OyayT, BEpOIATHO, C CAMOT'0 Havala MmpoJaBaThCs

C IpeMuel cBepX IIEHHOCTH JIF00O0M U3 BAJIIOT, 32 KOTOPYIO OHU MOT'YT OBITh KYIIJIEHBI,
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BCJIEAICTBYE HAJIMYHS MpaBa BIOOpa, KOTOpoe OHU BorLionatoT B cede. [To Mepe manenus
peanbHOM IIEHHOCTU 3TUX MTPABUTEIbCTBEHHBIX BAJIIOT MPEMHUSI JOJDKHA OYAET BO3pacTath.
PeanbHas cTOMMOCTb AyKaTOB IPH LIEHE, IO KOTOPOW OHU OBLIH MPO/IaHbI BIIEPBBIE, TOHKHA
CITy’KUTb CTaH/IapTOM, KOTOPBI SMUTEHTY CJIEIyEeT COXPaHATh MOCTOSIHHBIM. Eciu
CYIIECTBYIOIIHE BaJIFOTHI MO-TPEKHEMY OyAyT 00€ClIeHUBATHCS (2 JOCTYITHOCTh HAJAECKHOTO
aJbTEpHATUBHOI'O BapHaHTa BIIOJIHE MOXKET YCKOPUTH 3TOT IIPOLIECC), TO CIPOC Ha
CTaOMJIbHYIO BATIOTY TOJKEH OBICTPO BO3PACTH M BCKOPE BO3HUKHYT KOHKYPHUPYIOIIHE
MIPEANPHUATHS, TPEAJIaraloye aHaJIOTHUHbBIE IEHEKHBIC SIUHUIIBI, HO, ECTECTBEHHO, C UHBIMHU
HaWMEHOBAHUSIMH.

I'maBHOI hopMoIi BbIITyCKa HOBOM BaJIIOThI IEPBOHAYAJIBHO JIOJDKHA CTaTh IIPO/IaxKa,
ocyliecTBiIsIeMasi B OOBIYHOM MOPSIKE MM Ha ayKiinoHax. [locie craHoBiIeHus perynspHoro
pBIHKA BaJItOTa OyJIeT BBITYCKAThCs B O0OPAILEHHUE TOJIBKO MOCPEICTBOM OOBIYHBIX OaHKOBCKUX
orepalnii, TO eCTh Yepe3 KPaTKOCPOUHOE KPEIUTOBAHHE.

[TocrosinHas, HO He (PUKCHPOBaHHAs [IEHHOCTD

Bou1o 651 11EN€C000pa3HO, YTOOBI SMUCCHOHHOE YUPEKACHHUE C CAMOT0 Havalia TOYHO
yKa3ajo Habop TOBapoB, B paMKaX KOTOPOI'0 OHO HAMEPEHO COXPAHSITh IIEHHOCTh

"mykaTa" mocrostHHON. Ho OBIJ10 OBI HEHY)KHBIM M HEXKENAaTeIbHBIM, YTOOBI OHO FOPUTINYECKU
CBSI3bIBAJIO c€0s1 KOHKPETHBIM TOBapHBIM CTaHAapToM. M3yueHue peakuuu myoauky Ha
KOHKYPHUPYIOIIUE MPEII0KEHNS TOCTETIEHHO MOKaXKET, KAKNe KOMOMHAIIMH TOBApOB
COCTaBJISIFOT CaMblIii JKeNlaTeIbHbIN CTaHAapT B JIIOOOM TaHHOM MECTE U B JAHHBI MOMEHT
BpeMeHU. MI3MeHeHus B CTeNeHH Ba)KHOCTH TOBApOB, 00BEME CIENIOK 110 HUM,
OTHOCUTENILHON CTaOMIIbHOCTH UJIM YyBCTBUTEILHOCTH HUX 11€H (OCOOEHHO B TOM,
OTPENENSIOTCS OHM Ha KOHKYPEHTHOM MJIM HEKOHKYPEHTHOM PBIHKE) TTOJICKaXYT T
CTPYKTYPHBIE CABUTH, KOTOPBIE CIIEJIal0T HOBYIO BaIIOTY OoJiee nomyisipHoit. He yrioy6inssch
B JIETaJI, MOT'Y CKa3aTh, YTO 110 MPUYUHAM, KOTOpBIE OyIyT pa3bsCHEHBI HIXKE (CM.

XIII), Habop, Oazupyromuiics Ha eHaX ChIPEBBIX TOBAPOB, OJU3KHM K TOMY, UTO OBLI
MIPEJIOKEH JIJI1 TOBApHOTO pe3epBHOro cranaapta (cp.: Hayek [30], pp. 318-320.),

Ka)keTcs Haubosiee MOAXOASIIMM KaK ¢ TOUKU 3pEHUs LeJiell SMUCCUOHHOIO OaHKa, TaKk U
JUIs 00ecTieueHs CTaOMIbHOCTH SKOHOMUKH B LIEJIOM.

KoHTpo:1b 32 HIEHHOCTHIO BAIIOTHI C IIOMOLIbI0 KOHKYPEHIIUU

Bo MHOrHX OTHOIIEHUSIX TIpeJIaraeMas CcTeMa OKa)xeTcsi Hanboliee pealbHbIM METOA0OM
JIOCTUKEHUS BCETO TOT0, YTO OXKHJIAETCS OT TOBAPHOI'O PE3EPBHOr0 CTaHapTa WK
KaKoW-1100 Ipyroi pazHOBUIHOCTH "TabimmaHoro cranaapta'. (T.e. crangapra

3aJlaHHOrO B (popme TabJIUIIBL, TJI€ B KaJKJOM CTPOKE YKa3aHO HAMEHOBaHUE
00MEHHBAEMOro pecypca U Kypc oomena. - [Ipum. pez.) OTHSIB TeM caMbIM KOHTPOJIb Y
MOHOMNOJIBHOI'O OpraHa 1 JOBEPUB €ro 3a00TaM YaCTHBIX JIML, TaKasi CUCTEMA B TO e

BpeMs ycTpaHuiIa Obl HEOOXOAMMOCTD JeNaTh CTAHIaPT MOTHOCTHIO aBTOMATUYECKHUM.
VYrpo3a ObICTpOii MOTEpH BCero Ou3Heca Mpu HECTIOCOOHOCTH ONPAaBIATh OKUIAHUS (MBI
JIETKO MOKeM ceOe IPeACTaBUTh Kak J1t00ast MpaBUTEIbCTBEHHAS OpraHu3alus craja Obl
3710yTIOTPEOISITh BO3SMOXHOCTSIMU UTPbI HA IIEHaX ChIpbs!) o0ecreuuT Kyna 6osee CUIIbHBIHN
MIpeOXpaHUTENb MPOTHB MPABUTEILCTBEHHON MOHOIONINH, YeM JTF000€ CpeicTBO, KOTOpOoe
MOXXHO ObLJ10 ObI mpuyMaTh. KoHKypeH1us, 6€3yciIoBHO, OKkaxkeTcs 0osee 3 (HeKTHBHBIM
OrpaHUYUTENIEM, 3aCTABIISIOLIIM SMUCCUOHHBIE YUPESKICHUS MTOIIEP>KUBATh IEHHOCTh CBOEH
BAIIOTHI MTOCTOSIHHOM (B paMKax 3asiBJICHHOTO HaOOpa TOBapOB), UeM JIF000e 0053aTebCTBO
00 oOMeHe BaIIOThI Ha 3TU TOBApPbI, UM Ha 30510T0. 1 3TOT MeTo/1 ObLT ObI OECKOHEUHO
JIELLIEBIIC, YEM HAKOIUIEHUE U XpaHEHHE MaTepUaJIOB, IPEACTaBIISIFOIINX LIEHHOCTb.

To noBepue, Ha KOTOpoe OyIAyT ONMUPATHCS YaCTHBIE OAHKU, HE JOJDKEH CIIMIIIKOM
OTJIMYAThCA OT JIOBEpUSsl, Ha KOTOPOE CErO[HS OIUPAIOTCS BCE YaCTHbIE OaHKU (WIIH,
OIUPAIUChH elle HelaBHO, kKak B CoennHenHbIx [ltaTax, 10 BBeneHUS CUCTEMBI
rOCy/IapCTBEHHOT'O CTPAXOBAaHUS AETIO3UTOB). CeromHs IFOU BEPSIT, 9TO OAHK JIJISl TOTO,
YTOOBI COXPAaHUTh CBOI1 OM3HEC, CTAHET BECTH CBOM JIeNa TakK, YTOOBI B JII000E BpeMs

OBbITh B COCTOSIHUU BBIJIaBaTh 110 BKJIa1aM J0 BOCTpeOOBaHUS HAJIMYHbBIE IEHbI U, XOTS
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U3BECTHO, YTO Y OAHKOB HE XBAaTUT HAJIMYHOCTH IIPOU3BECTH TAKYIO OIEpalMIO, €CIIU BCE
pelaT BOCIOJIb30BaThCsSl CBOUM MIPABOM M MOTPEOYIOT HE3aMEeAJTUTEIbHOM BBIILIAThI
OJTHOBPEMEHHO. AHAJIOTMYHBIM 00pa30M, B paMKax MpelaraéMoil CXeMbl, yIpaBIIIOLIHe
0aHKOB MOHSUIM OBI, 9TO UX OM3HEC 3aBUCUT OT HECOKPYIITMMOW BEPHI JTFOACH B TO, YTO

0aHK OyZeT MPOI0JKATh PETYIMPOBATh BBITYCK AYKAaTOB (WM JIPyTUX €IUHUI]) TAKUM
00pa3oM, yTOObI X MOKYyNaTelbHas CHIOCOOHOCTh OCTaBajIach IPUMEPHO ITOCTOSHHOM.

He cnumikom 1 BenuK, 01HAKO, PUCK TAKOT'O MPEeIIPUATHS AJIsl TOTO, YTOOBI IPUBJIEYb K
Y4acCTHIO B HEM JItOJIell KOHCEPBAaTUBHOI'O CKJIa/1a, JIFOJEH, y4acTus KOTOPBIX OHO,

BEpPOSATHO, MOTpeOyeT /yIs ycremHoro BeeHus aen? (Bomnpoc o crenenu ero
MIPUBJIEKATENILHOCTH oTYacTu 3atparuBaercs Ctanim Ouiepom [18], koraa oH roBopUt o
BCEM M3BECTHOM HEXEJAHWU MPEeIPUATHH BbITYCKaTh MHIEKCHPOBAaHHbBIE OOJIMTALINH.
[IpaBna, nmocTeneHHpli POCT' LIEHHOCTH (B APYTUX KOHKYPUPYIOIIUX Ballt0Tax) OAaHKHOT,
BBIITyCKAaeMbIX OAHKOM, MOXKET CO3J]aTh CUTYAIUIO, B KOTOPOH COBOKYITHAsi CTOMMOCTh
HaxOSIIUXCs B 00palieHuu 0aHKHOT (IUTIOC Apyrue 00s3aTenbCTBa) MPEBBICUT €0 AKTUBBL.
baHK, KOHEUHO, HE T0JDKEH FOPUINYECKU ObITh 0053aH BBIKYIIaTh CBOM OAHKHOTHI 110 TaKOH
CTOMMOCTH, HO UTOOBI COXPaHUTh CBOU OM3HEC, OH JOJDKEH Cpasy K€ MOKYNaTh 10
TEeKyILEMY Kypcy Bce CBOM IpeaiaraeMble eMy 0aHkHOTHI. [1oka 6aHKy ynacrest
MOJIEP>)KUBATh PEeajIbHYIO IEHHOCTh CBOUX OAHKHOT €My HUKOTJ]a HE IOTpeOyeTcsl BBIKYIaTh
OoJIbIlIe He3HAUYUTENBHOM UX YacTH. BeposTHO, HUKTO He Oy1eT COMHEBAThCs, YTO

TOProBell I'PaBIOpPaMU, BIAJICIOIINI JOCKAaMU 3HAMEHUTOr 0 XyA0KHHUKA, MOT Obl, I10Ka
XYJIO’)KHUK OCTAeTCsi MOJHBIM, ITOJIEPKUBATh PHIHOUHYIO IIEHHOCTh €r'0 IPAaBIOP, PACUETINBO
MIpo/iaBasi v MOKyIias, XOTSl OH HUKOTa HE MOT' Obl BHIKYIIUTh BCE CYIIECTBYIOIINE OTTUCKH.
baHnk, mogoOHBIM 5xe 00pa30M, BIIOJIHE MOT' OBl MOAJIEPIKUBAThH LIEHHOCTh CBOMX OAHKHOT,
XOTsI HUKOTI'/1a He cMor Obl BBIKYNIUTH UX Bee.) Henmb3s otpuniate, yto, Oyayuu pas
O0BSBIIEHHBIM U IIPUHATHIM, PEIIEHHE 00 YPOBHE 0053aTEIbCTB, NEPECTAHET LIEITUKOM
3aBUCETh OT SMUCCUOHHOIO YUpexIeHHUs. YTOObI 1O0CTHYb OOBSBICHHOMN LIEIH MOAICPKAHUS
MOCTOSIHHOM MOKYIaTeIbHON CITIOCOOHOCTH CBOEH BaIIOTHI, €€ 00BEM JI0JKEH OBICTPO
aJanTUPOBATHLCS K TIOOOMY M3MEHEHHIO CIIpOoca, €ro MOBBIILIEHUIO WM IOHUKEeHHI0. B camom
Jierie, oka 0aHK yCIIEIIHO MOAJIeP>)KUBAET MOCTOSIHHYIO LIEHHOCTh CBOEH BaJIOThI, HEYETO
oracaThCs BHE3AIMHOI0 KPYIHOTO COKpAIIEHUs CIIpoca Ha Hee (XOTs IpeyCcleBaroye
KOHKYPEHTBI BIIOJIHE MOT'YT COBEpIIIATh HA HETO cephe3Hble Habern). CaMbIM
3aTPYAHUTENBHBIM MOXKET OKa3aThCsl OBICTPBINA POCT CIIpOCa, NEPEXOISAIINNA IPaHULIbI,
KOTOpPBIX MPeAowIo Obl MPUAEPKUBATHCS YACTHOE yupexaeHue. Ho Mbl MoxeM ObITh BIIOJIHE
YBEPEHBI, YTO B CIIy4ae TAKOI'0 yCIeXa HOBbIE KOHKYPEHThI BCKOPE OCBOOOAST OAHK OT

3TOH roJIOBHO 00ITH.

OMUCCHOHHBINA OaHK MOr Obl BHayaje, 0€3 U3IMIIHUX U3JEPKEK JepKaTh HATUYHOCTh B
pasmepe 100-porieHTHOTO pe3epBa BaJIOT, B KOTOPbIE TOJKEH OCYIIECTBISITHCS Pa3MeH

ero 6aHkHOT. [Ipu 3TOM nony4yaemast mpeMusi MorJia Obl UCIIONIB30BAThCS U IS IPYTUX
ueneid. Ho mockonbKy BasltoThl, HCHONB3YyEMBbIE [T pE3€pBUPOBAHNS, B PE3yJIbTATe
uHpsIIMY 0y yT 00€CIIeHUBAThCS OTHOCUTENBHO JyKaTa, OaHK JI0JKEH ObITh TOTOB K

TOMY, YTOOBI OJIEPKHUBATh LIEHHOCTh JyKaTa, BBIKYMasi 3HAUUTEIbHbIE 00BEMBI TYKATOB 110
TOCIIO/ICTBYIOIIEMY 00JIee BEICOKOMY OOMEHHOMY Kypcy. DTO 03HA4YaeT, YTO OAHK JOIDKEH
OBITh IEHICTBUTENBHO CIIOCOOEH OBICTPO NMEPEBOJUTH B JIMKBUIHYIO (JOPMY 3HAUUTEIIbHbIE
kanuraibl. [03ToMy cBOM MHBECTHIIMH OH JIOJDKEH BIOMPATh OYEHb TIIATEILHO, YTOOBI
BPEMEHHBIN CKauyOK CIIpoca Ha ero BaJIIOTy HE IPUBEN K HEMTPUATHOCTAM I103XKe, Korjaa
OaHKYy-MHUIIATOPY MPUJIETCS IEIUTh PHIHOK C JPYyruMu OaHKamMu-nojpaxkarensimu. Keratu,
HaWTH UHBECTUIIMM rapaHTUPOBAHHOM CTaOMIIbHOMN LIEHHOCTH IIPU COXPaHEHUH BO3MOYKHOCTH
MTOKPBITUS TOJOOHBIX 0053aTENBCTB JIJIsl TAKOTO OaHKa OY/ET J1EI0OM HE CTOJIb YK TPYIHBIM,
KaK 3TO MPEACTABIISAETCS CETOJHAIIHUM OaHKHpaM: BCE CCY/Ibl, IPEJOCTABICHHBIE B
COOCTBEHHOM BaItOTE OaHKa, OYIyT, KOHEUHO, SBIISITHCS TAKUMHU CTAOUIIbHBIMHU aKTHBAMH.
JIxoOOMBITHBIN (AKT, YTO TAKOW IMUCCUOHHBIN OaHK OyJieT UMETh aKTHBBI M [TACCUBHI B
JICHEXKHOW €IMHUIIE, LIEHHOCTh KOTOPOI OH ONpeAessieT caM (XOTS OH M HE MOXKET JIeaTh
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3TO MPOU3BOJIBHO WU HETIPECKa3yeMo, He pa3pyllas TeM CaMbIM OCHOBY CBOETO

Ou3Heca), MOXKET OHAYaJTy BbI3bIBATh OECIIOKOMCTBO, HO B JICMCTBUTEILHOCTH OH HE

Oyzer co3aaBaTh TpyaHocTeil. [IpobrneMbl yueTta, KOTOpble MOT'YT BHaYalle MOKa3aThCs
r'OJIOBOJIOMHBIMHU, T10 OOJIBIIEN YaCTH CHUMAIOTCS, €CJIU BCIIOMHUTb, YTO TAaKOM OaHK,
pa3ymMeeTcs, TOJDKEH BECTH CueTa B CBOeH COOCTBEHHOM BajtoTe. BhIMyllieHHbIE B
obparnieHre 0aHKHOTBI M IEMO3UTHI TAKOro OaHKa He 00pa3yroT TpeOOBaHUI K HEMY B
KaKUX-TO JPYTUX €AMHHUIIAX CTOUMOCTH; OH CaM OTpeJeNsieT IEHHOCTh EANHHUIIBL, B
KOTOpPOH MCUMCIISIET aKTUBBI U MTACCUBBI U BEJIET CBOU OYXTIaJITEpCKUE KHUTU. JTO
MepecTaHeT Ka3aThCs MIOKUPYIOIIUM, €CIT Mbl BCIOMHUM, YTO MTPAKTUYECKH BCE
LIEHTpaJIbHbIE OAHKU JIeNaIi POBHO TO K€ CAMOE B T€UEHUE IOYTH MOTyBEKa, XOTS UX
OAaHKHOTBI, €CTECTBEHHO, HE UMENTH a0COTIOTHO HUKAKOT0 MOKpPbITHA. OIHAaKO, 0AHKHOTHI,
IIEHHOCTb KOTOPBIX MOXKET MOBBIIIATHCSI OTHOCUTENILHO OOJIBIIIMHCTBA IPYTUX KATUTAIbHBIX
aKTUBOB, JICHCTBUTEIILHO MOTYT MIOCTaBUTh IMepes OyxraiarepaMu IpoOiIeMbl, C KOTOPIMU
UM IPEeXJie HUKOTAa He MPUXOINUIIOCh CTAJIKUBaThecs. [lepBoHaYaibHO AMUCCHOHHBIN OaHK
OyzeT, KOHEUHO, FOPUINYECKH 00s13aH OOMEHUBAThH CBOIO BAJIIOTY Ha JIPYTHE, 10 OTHOIIEHHUIO
K KOTOPBIM €€ LIEHHOCTh ObLjIa onpeienieHa B MOMEHT Bbimycka. Ho mocie Toro, kak 3ta
BaJIFOTa MPOCYIIECTBYET HEKOTOPOE BpeMsi, IEHHOCTh JPYTUX BAIOT MOXKET PE3KO yIacTh,
WJIM OHM MOT'YT ObITh BOOOIIIE U3BATHI U3 oOpatteHus. (lelcTBUTENbHbBIE TPYIHOCTH MOTIJIU
Obl BOSHUKHYTH, €CJTM ObI Ha BHE3AIMHOE CHIIbHOE TIOBBIIIEHUE CIIPOca Ha TaKyl0 CTA0OUIIbHYIO
BAJIIOTY, HAIIPUMEP, U3-32 OCTPOr0 FIKOHOMHUYECKOr0 KpU3Huca, IPUIIIIOCH Obl OTBEYaTh
npojaakeit 0onpIIMX ee 00EMOB B 0OMEH Ha APYrUe BAOTHL. baHK JOKEH, KOHEYHO,
IIOMEUIaTh TAKOMY ITOBBILICHUIO €€ LIEHHOCTH U MOKET JOOUTHCS ATOT0, TOJIBKO PacIIUpss
MpeIoskeHue cBoet BamoThl. Ho ee mpogaka B 0OMEH Ha Apyrue BaIIOThHI TPUBEIET,
CKOpee Bcero, kK 00eCIIeHEHNIO aKTUBOB 0aHKa B COOCTBEHHOU BaltoTe. baHk, BEposATHO,

HE CMOKET OU€Hb OBICTPO YBEIUYHUTh 00HEM KPATKOCPOYHBIX KPEIUTOB, AaXKe Mpejiaras ux
10 OYE€Hb HU3KOM MPOLEHTHOM cTaBKe (XOTS B TAaKOM cuTyaluu O6bu10 Ob1 Oe30nacHen
MIPEOCTABIIATE CCY/IbI 1a’kKe ¢ HEOOBIIION OTPUIIATENBHOM MPOIIEHTHOM CTaBKOM, YeM
IIpo/iaBaTh CBOIO BAIIOTY B 00MeH Ha apyrue). U, no-suiumMomy, 6110 ObI BO3MOKHO
MIPEOCTABIIATE TOJITOCPOYHBIE CCY/IbI TIOJ] OU€Hb HU3KHI MPOIEHT ¢ 0OecreueHueM
MMEIOIIMMH XOXCHHUE IIEHHBIMU OyMaraMu (B €IMHUIIAX COOCTBEHHOM BaIOTHI), KOTOPHIS
MOKHO OYJIET JIErKO IIPOJIaTh, €CIIM BHE3AMHBINM POCT CIIpoca Ha BAJIIOTY 3TOr0 0aHKa Tak

e OBICTPO CMEHHTCS TTaJICHUEM. )

[X. KOHKYPEHIMA MEXIY BAHKAMU, BBIITY CKAIOIIIMMU PA3HBIE BAJTFOTHI
[Ipennonoxenue, 4To CHaOKEHUE IEHbIaMH HENb3s1 IOBEPUTh KOHKYPEHIIUH, CUUTAJIOCh
0eCcCOpHBIM HACTOIBKO JIONTO, YTO, BEPOSTHO, HEMHOTHE JIFOJM MOTYT OOBSICHUTD, IIOYEMY
3710 Tak. Kak Mbl BUsienu, 00bICHEHHE, T0-BUIUMOMY, COCTOUT B TOM, UTO OOBIYHO
npenmnosiaraercs, Oy/ITo B CTpaHe JOJDKEH OBITh TOJBKO OJIMH €IWHBIN BH]I BaJIOTHI, a
KOHKYpEHIIMsI 03Havasia Obl, YTO COBOKYIHBIN 00bEM JIEHEKHOM MacChl ONpeeNnsieTcs
HECKOJIbKUMH areHTCTBaMU, IEHCTBYIOLIMMH HE3aBUCUMO. SICHO OJTHAKO, YTO OBLIO ObI
HETIPaKTUYHO pa3peniaTh BHITYCKATh HA KOHKYPEHTHOW OCHOBE JICHE)KHBIC 3HAKU OJTHOTO U
TOT0 k€ HAUMEHOBaHHU s, CBOOOAHO OOMEHHBAaEMbIe MEKY COO0M, HOO HUKTO HE CMOT ObI
KOHTPOJIMPOBATH UX KOJIMYECTBO U, CIIEA0BATENILHO, OTBEUATh 3@ MX LIEHHOCTh. Bompoc
COCTOHT B TOM, HE TIPEJOCTABUT JIM B PACHOPSUKEHUE MyOIMKU KOHKYPEHIIUS MEKITY
SMUTEHTAMH, BBITYCKAIOIIMMH JIETKO OTJIMYHUMBIE IPYT OT APYyTra BUJIbI BAIOT, NU3MEPEHHBIC B
pa3HbIX eIUHUIAX, TAKHE JEHBI'U, KOTOPbIE OYAYT JY4IIUMHU, YEM MBI KOT1a-TIH00 UMeNH. A
BE/Ib CBSI3aHHBIE C ATUM IIPEUMYIIECTBA BIIOJHE MOT'YT IIEPEBECUThH HEY100CTBA OT
MCIOJIb30BaHMs 00Jiee ueM OJHOM BaIOTHI (C KOTOPBIMH, BIIPOYeM, OONBIIMHCTBY U3 HAC
Jla)ke He MPUJIETCS CTaJIKUBATHCS).

B Takux ycioBUSAX [IEHHOCTh BAJIIOTHI, BBITYCKAEMOM OTHUM OaHKOM, HEe 0053aTEILHO
CTaHET pearupoBaTh Ha MPEUIOKEHUE JPYTUX BAIIOT CO CTOPOHBI IPYTHX OaHKOB (4aCTHBIX
WJIM TIPaBUTENbCTBEHHBIX). Bo BiacTu 1000ro SMUTEHTa HEKOTOPOM BAFOTHI JOJKHO OBITH
pEryIMpoBaHuE €€ KOJIMYECTBA TAKUM 00pa3oM, YTOOBI ClIeaTh ee Hanboiee mpueMIeMon
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JUIs yOJIMKY - 1 KOHKYPEHIIMS 3aCTaBUT €ro MOoCTynaTh UMEHHO Tak. B camoM zene, o
OyzeT MOHUMAaTh, YTO HaKa3aHUEM 3a HECTIOCOOHOCTDH ONpaBJaTh OKUJaHUs OyIeT CKOpBIN
Kpax Ou3Heca. YcnenHoe BXOK/IeHHE B TaKoi On3Hec OyeT, O4eBUIHO, BECbMa
pUOBUTEHBIM IPEANPUSITHEM, a yCIIeX OYAET 3aBUCETh OT YKPEIJICHUsI HAaJIeKHOCTH U BEPbI
B TO, YTO OaHK CITOCOOEH U TMOJIOH PEIIMMOCTH Pean30BaTh 3asiBJICHHBIE UM HAMEPEHUSI.
[Toxoxe, B TaKol CUTyalllK IPOCTOE CTPEMJICHHUE K BBITOJIE CMOKET JJaTh JIEHbIaM JIyullee
o0ecrieueHue, yeM Jrodoe odbecreueHne Koraa-mmoo naBasiieecs npaBurenscTBamu. (Kpome
OAHKHOT 1 YEKOBBIX JETO3UTOB, B KAUeCTBE COOCTBEHHOH, OTJIMYHOM OT APYTUX BaJIOThI
SMHUCCHUOHHBIN OaHK, OYEBUIHO, TOJDKEH TaKkKe 00ecreunBaTh HaTMUMe MEJIKON pa3MEHHOM
MOHETBI C HOMMHAJIOM B JIOJIIX OCHOBHOW €IMHHULIBIL. JIOCTYITHOCTD y1IOOHBIX MEJIKUX MOHET
BITOJTHE MOKET CTaTh BaYKHBIM (DAaKTOPOM MOMYJSPHOCTH BaMIOTHL. [[pUBBIUKA MOIB30BATHCS
OJTHUM U T€M K€ BHIOM MOHET (OCOOEHHO B TOPTrOBBIX aBTOMATaX, IIPU OIljIaTe

TpaHCIOPTA, JIJIsl YA€BBIX U MIPOY. ), BEPOSITHO, MOXKET 00ECTIEUUTh KaKOH-TH00 OTHOM
BaIIOTE TIpeodiafaHue B pO3HUYHOM TOPrOBIIC B TOM WJIM MHON MeCTHOCTU. D PekTruBHAS
KOHKYPEHIIMSI MEX/1y Pa3HBIMU BaJIOTaMH OyJIET, BEPOSITHO, OTPaHUYEHA B OCHOBHOM
CHIENIKaMH MEXy MPEeIPUITUIMH, & PO3ZHUYHAS TOPTOBJIs OYJET ClIeI0BaTh X PELICHUSM O
TOM, B KaKOM BaJIFOTE JIy4Ille BHITUIAYMBATH 3apa0OTHYIO IJ1aTy.

OnpeneneHHble TPOOIEMbI MOTYT BOBHUKHYTH TaM, /1€ HbIHEIIHSAS TOProBast IpaKkTHKa
OCHOBaHa Ha €IMHOOOPA3HOM HCIOIH30BAHIH HECKOIBKUX OTHOCUTENEHO MEITKUX
CTaHJAPTHBIX MOHET (TOPrOBbIE aBTOMAThI, FTOPOACKOM TPaHCIIOPT, TakCcO(oHbI). BeposTHo,
Jake B TeX paiioHax, rjae OyJeT UCIOIb30BaThCs HECKOIBKO Pa3HBIX BAJIIOT,

JIOMUHUPOBATh CTAHET OJ{HA PA3HOBUIHOCTh MEJIKUX MOHET. Eciu, kak kaxercs
BEPOSITHBIM, OOJBIIMHCTBO KOHKYPUPYIOIIUX BATIOT OYAyT MOAIEPKUBATHCS MPU MPAKTUYECKH
OJIMHAKOBOW IIEHHOCTH, TEXHUYECKas podiiema obecrieyeHns] MEIKMMH MOHETaMU MOXKET
OBITH pellieHa MHOYKECTBOM crioco0oB. Hampumep, ojjHa opraHu3anus - CKaeM, acCOlMaIIHs
PO3HUYHBIX TOPTOBLEB MOXKET CIIELUAIN3HPOBATHCS HA BHITYCKE CTAHIAPTHBIX MOHET CO
CllerKa KOJeOMIOUMMHUCS PHIHOYHBIMU IIeHaMU. TOproBIibl MOT'YT OOBEIUHUTHCS C
MPEANPHUATUSIMHA TPAHCIIOPTA U CBSI3U JAHHON MECTHOCTH, YTOOBI IIPOIABATh IO PHIHOYHBIM
1IeHaM U, BEPOSITHO, Yepe3 OaHKU OoOIIMii HaOOp MOHET I BCEX aBTOMATOB Ha ee
TeppUTOpUH. MBI, HECOMHEHHO, MOXKEM OXH/1aTh, YTO KOMMEpUYECKasi U300peTaTelIbHOCTh
OBICTPO CIIPABUTCA C MOJTOOHBIMHI MEIKHUMH TPYAHOCTAMU. [[pyruM BO3MOXKHBIM ITyTEM MOXKET
CTaTh 3aME€Ha HBIHEITHUX MOHET IIJIACTUKOBBIMU KETOHAMU C JIEKTPOHHBIMU OTMETKAMU,
KOTOpBIE JTF000# KaCCOBBIN MJIM TOPTOBBIN aBTOMAT CITIOCOOCH CYMTHIBATH, a "MOAMKCH" Ha
HUX MOXXHO FOPUINYECKH 3aITUTUTH OT MOAJIEIKH, KaK U JI00YI0 IPYTYI0 IIEHHYI0 Oymary.)
[TocnencTBust KOHKYpEHIINH

MHe npeacTaBisSOTCs JOCTATOUHO OUE€BUIHBIMU CIIEAYIOIINE TOT0KEHUS:

a) CIIpOC Ha JIEHBI'H, TTOKYTaTeNbHas CIIOCOOHOCTH KOTOPBIX, COTJIACHO MPOrHO3aM JOKHA
OCTaBaThCS HA OJHOM YPOBHE, OYJEeT YCTOHUMBBIM TaK JIOJT0, KaK JIOJTO JIFOJU MOTYT
CBOOOJTHO UCIOIB30BATh 3T JICHBI'H;

0) B yCJIOBUSIX TAKOIO YCTOMYUBOIO CIPOCA, 3aBUCSILETO OT YCIIEIIHOrO MOAEPKAHU
LIEHHOCTH BAJIIOTHI HA MIOCTOSIHHOM YPOBHE, MOYKHO MOJIaraTh, YTO SMUCCHOHHBIE OaHKHU
CTaHyT NPEANPUHUMATH BCE BO3MOXKHOE JIJIsl JOCTUKEHUS 3TOM LENU U CAENAa0T 3TO JIy4llle,
4yeM J1H000i MOHOITOUCT, KOTOPBIN HIYEM He PUCKYET, 00ECIIEHUBAs CBOIO BaJIOTY.

B) SMUTEHT MOKET JOCTHYb ITOT0 pe3yibTaTa, PEryIupys KOJIMUYECTBO BBITYCKAaEMbIX UM
JICHET;

I') TAKOE PEryJIMPOBaHNE KOJMUECTBA Ka)KOW U3 BAJIOT CTAJI0 Obl HAMITYUIIIUM U3 BCEX
JOCTYIHBIX METOI0B KOHTPOJIS 32 KOTMYECTBOM CPENICTB OOMEHa IS TFIOOBIX BOZMOXKHBIX
LETIEH.

SIcHO, YTO HECKONIBKUM KOHKYPUPYIOIM SMUTEHTAM Pa3UYHbBIX BATIOT MIPUIETCS
KOHKYpPHUPOBATh JPYT C APYyroM, Ipeasiarasi UxX B KauecTBe JCHET, UCIO0Ib3yEMbIX B
KpPEIMTHBIX UM TOPTOBBIX onepanusx. Eciiu KOHKypUpyIolHe SMUTEHTh YOeTUTETHHO
MIPOAEMOHCTPUPYIOT, YTO MX BAIIOTHI OOJIbILIE MOAXOAST AJIS HYKJ1 O0IIECTBA, YEM BaJtOTa,
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KOTOPYIO KOT/Ia-TM0O0 BBIITYCKAJIO MPABUTEIbCTBO, HE OyIE€T HUKAKUX MPENsITCTBUN K UX
BceoOIIeMy IPU3HAHUIO U MPEINOYTEHUIO PaBUTENLCTBEHHBIM BAJIIOTaM - 110 KpaliHel mMepe,
B CTpaHaXx, Iie PaBUTENbCTBA YCTPAHST BCE MPETISITCTBUS K UCIIOIB30BAaHUIO YaCTHBIX
neser. [losiBnenue U pacuMpeHne UCIOIb30BaHUs HOBBIX BaJIOT, OYEBUAHO, CHUZUT CIIPOC
Ha CYIIECTBYIOIIME HAI[MOHATIHHBIE BAIIOTHI U, €CIIM 00bEM 3TUX MOCIEAHUX HE OyIeT ObICTPO
YMEHBIIEH, MPon30iaeT ux ooecueHenue. [1o mepe pa3BUTHSI 3TOTO MpoLecca NOCTENEHHO
OyAyT BBITECHSTHCS BCE HEHAIC)KHBIE BATIOTHI. Y CIIOBHUE, HEOOXOAUMOE ISl TIPEKPAICHUS
Ipoliecca BBITECHEHUS PAaBUTEIILCTBEHHBIX JIEHET, TI0OKa OHU COBCEM HE MCUE3JH U3
o0palIeHus, COCTOUT B TOM, YTOOBI MPaBUTENHCTBO MEPECMOTPEIIO CBOW MOIXO/ U CIETUIIO0
3a TeM, 4YTOOBbI SMUCCHS €r0 BAJIIOTHI PErYIMPOBaIaCch TEMHU e MPUHLIUIIAMHU, YTO U
SMUCCHUS BaJIOT KOHKYPUPYIOIIMX YaCTHBIX YUpEKIeHHH. MaloBeposSTHO, YTO MPAaBUTEIHCTBO
B 9TOM IIPEYCIIEET, HOCKOJIBKY, YTOOBI TOMELIATh YCKOPSIOLUIEMYCs 00ECLIEHEHUIO CBOEH
BaJIFOTHI, OHO JIOJDKHO Oy/IeT pearupoBaTh Ha HOBBIE BATIOTHI OBICTPHIM COKPAILICHUEM
COOCTBEHHOW AMUCCUU (UJTH JIaXKe U3bIMaTh JEHbI'M U3 OOpALIEHUs - IPUM. PYCCK. Pell.).
"Tricsiua nieek": OauTeIbHAs TIpecca
KonkypeHuuo Mexay SMUCCHOHHBIMU OaHKaMU MOKHO pPe3K0 000CTPUTH C TOMOILBIO
TIIATENTFHOTO HAOIOICHHS 32 UX MTOBEIEHUEM CO CTOPOHBI MPECCHI M BAIFOTHOM OUPKH.
JIro6as madopMmanusi, HeoOXoauMast AJIs1 TPUHSATHS CTOJIb BAYKHOTO JIJIsi OU3HEca pelieHus, a
HMMEHHO, KaKyI0 BaJIIOTy UCIOJb30BAaTh B KOHTPAKTAX U pacueTax, JOKHA eKETHEBHO
myO0JIMKOBATHCS B (PMHAHCOBOW IIPECCe U MPEIOCTaBISTHCS CAMUMU AIMUCCUOHHBIMHU OaHKaMU
JUIs cBeNleHus myOnuKku. B caMmom nene, Toicsiua uiieek OyieT mpecieaoBaTh HeCYaCTHOTO
OaHKMpa, HE YCIIEBIIIErO OTPEArupoBaTh JOCTATOYHO OBICTPO, YTOOBI 00ECTICUHTD
YCTOWYMBYIO IIEHHOCTH BBIITYCKAa€MOM UM BaJtOTHI. ['a3eThl, BEPOsTHO, CTalN OBl €KETHEBHO
MyO0JIMKOBATh HE TOJBKO TEKYIIME OOMEHHbIE KypChl BAIIOT, HO TAK)KE M TaOJIMLbI UX
TEKyIIel IEHHOCTH U OTKJIOHEHUH Ka)KJJ0M U3 HUX OT OOBSBICHHOIO TOBAPHOT'O CTaHAapTa
crouMocTd. Tabauilbsl MOTYT BBITIISAETh MpuMepHO Kak Tabmuua I (mHunmans
TUIIOTETUYECKOTO SMUCCHOHHOTO YUPEXKICHUS TaI0TCs B CKOOKaX Mocjie Ha3BaHUsI BAIIOTHI).
Huuto He Oyzaer BpI3bIBaTH OOJIBIIErO CTpaxa y 0aHKUPOB, YEM BO3MOXKHOCTb YBHUJIETH B
ra3eTe KOTHPOBKH CBOEH BaJIOTHI, HalledaTaHHbIE KUPHBIM HIPUGPTOM U yKa3bIBaIOIIKE Ha TO,
YTO €€ peajibHas LIEHHOCTh yIlajia HUXKe CTaH1apTa JOMYCTUMbIX OTKIOHEHUH,
YCTaHOBJICHHOT'O JIaHHBIM (PUHAHCOBBIM H3JaHHEM.
TABJIMIA 1 MnmrocTpatiyisi BO3MOXKHBIX TEKYILUX OTKJIOHEHHH B LIEHHOCTH BaJIIOT

OTKJIOHEHHE OT

HaumenoBanne BamoteiO0bsiBIeHHOTO cTanaapTa (% )Haiero KoHTpoIpHOTO CTaHAapTa

(%)

Hyxkatsl (SGB)-0.04-0.04

®dnopunbl (FNB)+0.02+0.03

Menrepsr (WK)+0.10+0.10

[Tuactper (DBS)-0.06-0.12

Peasier (CNB)-1.02-1.01

[Texemn (OKT)-0.45-0.43

Tanautel (ATBC)+0.26+0.02

Tpu Bompoca

Ota Gernas 3apuCcOBKa pa3BUTUS KOHKYPEHIIMH MEXy HECKOJIbKMMH YaCTHBIMU
SMHUCCHOHHBIMU YUPEKICHUSIMU TPeOYET OTBETOB Ha Psijl BOIIPOCOB, KOTOPbIE MBI OJpOOHEE
paccMOTpPHUM B MOCIEAYIOIMX pa3aeiiax.

Bo-niepBbIX, Bcera a1 KOHKYpUPYIOIIEE SMUCCHOHHOE YUpexkaeHue Oy1eT cnocoOHO
PETYIMpPOBaTh HEHHOCTh CBOEH YaCTHON BAJIOTHI ITyTEM KOHTPOJIA 3a €€ KOJIMYECTBOM, C
TEM, 4TOOBI C/IE€ATh €€ IPUBJIEKATEIbHEE OCTAJIbHBIX, U HACKOJIBKO JIPYTrUe SMUTEHThI

OyZIyT B COCTOSTHMM MTOMEIIaTh 3TUM YCUIIUSIM?

Bo-BTOpBIX, BaMIOTE C KAKOW IIEHHOCTBIO (MJIM C KAKUMU MHBIMU CBOMCTBaMH) OTJACT
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MpeanoYTeHre MyOIuKa, €ClU pa3Hble 0aHKU O0BABAT (M MPOJEMOHCTPUPYIOT CBOIO
CIOCOOHOCTD BBITIOJIHUTE), YTO OHM HAMEPEHBI TTO/IJIEP’KUBATH MIOCTOSSHHON OOBSIBIICHHYIO
LIEHHOCTh CBOMX BaJIOT?

Tpetuii, u He MeHee BaXKHBIN BOmpoc: OyeT 1 TOT BUJ I€HET, KOTOPbI OOJIBILIMHCTBO
Jro/ielt BbIOEpeT Ha OCHOBE CBOMX MHIUBUYATbHBIX MPEANOYTEHUH, HAUITYYIIUM 00pa3oM
CITy’)KUTB TaK)K€ M X o0HM 1eisiM? HecMoTpst Ha KaKyIIytocsi 04€BUTHOCTD, 371ECh HE
00513aTeNFHO JODKHO OBITH MOJHOE coBNaZieHne. MoxKHO ceOe Mpe/ICTaBUTh, YTO yCIexX
YCWJIMH OTIENIbHBIX JII0/IeH Oy/1eT 3aBUCETh HE TOJIBKO OT TOT0, KAKUMH JICHbIraMu
MOJIb3YIOTCS OHU CAMH, HO U OT MOCIIEICTBHI HCIIOIB30BaHUS 3TUX JEHET IPYyTUMU, U
BBITO/TbI, KOTOPBIE OHU U3BJICKYT JIJIsl C€0sI P TTOJIb30BAHUH KAKUM-TTHO0 KOHKPETHBIM
BUJIOM JICHET, MOT'YT CYIIIECTBEHHO MEPEKPHIBATHCSI OTKIIOHEHUSIMH, TOPOKIAEMBIMH
HCIOJb30BAHUEM ITUX JIEHET BCEM OOIIECTBOM. S He Bepro B TO, UTO 3TO OYJET UMETh
MECTO B HallleM ClTy4yae, OJJHaKO BOIPOC, HECOMHEHHO, TpeOyeT MoApOOHOro
HCCIIeI0OBaHUSI.

[Ipex e yeM npoIoHKUTh 00CYKIEHUE B3aUMOJICHCTBUS MEXTy BaIIFOTAMH, YMECTHO OyieT
TTOCBSITUTH pa3jien 00Jiee TOUHOMY OIPEIEICHUIO TOr0, YTO MBI IOHUMAEM I0/1 ICHbIaMH,
WJIM BAJIFOTOM, M UX Pa3IMYHBIMU BUJIAMU, a TAKXKE BO3MOKHBIM OTJIMYHUSAM BaJIOT JPYT OT
Apyra.

X. ONPEAEJIEHUE JEHET - OTCTYIIJIEHUE

JleHbru 0OBIYHO OIPENENAIOTCS KaK €TUHCTBEHHOE IPUHUMAEMOE BCEMU CPEICTBO OOMEHa.
(OT0 onpenenenue 6610 JaHO Kapiom Menrepom [43], paboTta koToporo u3daBuiia Hac,
HaKOHell, OT CPETHEBEKOBOI'O MPE/ICTaBJIEHUS, COTIIACHO KOTOPOMY JIEHbI'M UJIH UX
IIEHHOCTh CYMTAIIMCh TBOPEHUEM rocyaapceTBa. [62, p. 9], coodmaeT, 4To B APEBHOCTH
KUTAMUIIBI BBIPA)KAJIM CBOU MPENICTABIICHHUS O JICHbrax TEPMHUHOM, O3HAYAIOIUM OYKBAJIbHO
"rexymmue ToBapsl". BelpakeHue, IMMPOKO MPUHATOE TENEeph - "IeHbIu eCTh Hanboee
JMKBUIHBIA aKTUB'", O3HAYAET, KOHEYHO, TO ke caMmoe (Kak yka3an Kapmnaiin [8] emte B

1901 r.). Ciry>kMTh TOBCEMECTHO MPUHATHIM CPEJICTBOM OOMEHA - €TUHCTBEHHAS (DYHKIIHS,
KOTOPYIO0 OOBEKT JODKEH BBITIONHATE, YTOOBI HA3bIBAThHCS IEHBIaMH, XOTS OOIIETTPUHSITOE
cpencTBo oOMeHa, BOOOIIE TOBOPS, MPUOOPETAET TAKKe TOMOTHUTENbHBIE (PYHKIIUU:
CYETHOM €TMHUIIBI, CPEJICTBA COXPAHEHUS IIEHHOCTH, CPEICTBA OTCPOUCHHOTO IIJIATeXKa 1
ap. OgHako onpeeneHre AeHeT Kak "cpecTBa ImiaTexa' mpeacTaBisieT Co00H, C TOUKH
3peHus JIOTHKH, 3aMKHYTBIM KPYT, TOCKOJIBKY OHO YK€ TIPEIoJaraert, 9To T0JTru

JIENAl0TCS B ISHS)KHOM BhIpaxkeHuu (cp.: L. v. Mises [45], p. 34 ff.).

OnpezneneHue 1eHer Kak BCEMU IIPUHUMAEMOr0 Cpe/icTBa 0OMEHa, KOHEYHO, He
00s13aTeNFHO 03HAYAET, YTO JJaXkKe B MpeiesiaX OAHON HAIlMOHATIBHON TepPUTOPUH TOJDKEH
OBITH OJTMH-CTMHCTBEHHBIN BU/I JICHET, MPUHUMAEMBIH IIHMPE, YEM BCE OCTAIbHBIC; BO3MOXKHO,
CYIIECTBOBAaHHE HECKOJIILKUX MPUHUMAEMbIX HapaBHE APYT C APYTrOM BUIOB JEHET (UX
ynoOHee Ha3BaTh BAJTIOTAMH ), OCOOCHHO €CIIM €CTh BO3MOKHOCTh OBICTPO OOMEHSATH OJTUH
BU/JI Ha IPYTOM 10 KAaKOMY-TO, MOXKET OBbITh, U HE PUKCHPOBAHHOMY, Kypcy.) Her,

OJTHAKO, HUKAKUX MTPUYHH, IOYEMY B JAHHOM COOOIIIECTBE JOJHKEH CYIIECTBOBATH
€IMHCTBEHHBIN MPUHATHINA BceMU (MM XOTs ObI IIMPOKO paCIpOCTpaHEHHBIN) BU JcHeT. B
ABCTPUIICKOM MPUTPAHUYHOM TOPOJIKE, TI€ 51 TPOKIIT TTOCTIETHUE HECKOJIBKO JIET,
JAaBOYHUKHU U OOJBIIMHCTBO APYTUX OM3HECMEHOB OOBIYHO MPUHUMAIOT F'epMaHCKHUE MapKU TaK
K€ OXOTHO, KaK U aBCTPUICKME IMUJUTMHTH, U TOJIBKO 3aKOH HE TTO3BOJISIET T€PMAHCKUM
OankaM B 3anblOypre BeCTH CBOM OM3HEC B FTepMaHCKUX MapKax, Kak OHU JenaroT 3a 10
MUJIb OT TOPOJIa, Ha FEPMAHCKON CTOPOHE rpaHMIIbl. T0o e caMoe HabI0AaeTCsl B COTHAX
JPYTUX TYPUCTUYECKUX LIEHTPOB ABCTPHUH, TOCEIIAEMBIX, B OCHOBHOM, HEMIIaMu. B
OOJIBIIMHCTBE U3 HUX JOJUIAPHI MPUHUMAIOT MOYTH TaK K€ OXOTHO, KaK T€PMAHCKHE MapKH.
S nmonararo, 4To Ha 00X CTOPOHAX MPOTSHKEHHBIX Tpanull Mexxay CIIIA u Kananou, nmm
Mexy CILIA u Mekcukoii, Kak 1 Ha MHOTHX JAPYT'MX TpaHUIaX, CUTyalls HE CIUIIKOM
OTJINYAETCS OT aBCTPUIMCKO-TEPMAHCKOH.

Ho xoT1s B Takux permoHax Kaxablii MOKET OXOTHO MTPUHUMATH HECKOJIBKO BAJIOT 11O
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TEKyIIeMy 0OMEHHOMY KypCy, HEKOTOPBIE JIFOJIM MOTYT HCIIOJIb30BaTh Pa3HbIe BUbI ICHET
JUTSL CO3IaHUS JIMKBUTHBIX PE3EPBOB, JIJIsI 3aKIIFOUEHUS JOT'OBOPOB C OTCPOUYECHHBIMHU
MJIaTeXaMu, Wid s 1eneid yuera. CXoaHbIM 00pa3oM U 00IIIECTBO B 11€JI0M MOXKET
pearupoBaTh Ha U3MEHEHUS B 00beMaX Pa3INIHBIX BAJFOT.

['oBOpst 0 pa3nMUHBIX BUAAX JIEHET, Mbl HMEEM B BUAY JIEHEKHbIE €IMHUIIBI PA3HOTO
HaWMEHOBAHWSI, IICHHOCTh KOTOPBIX MOXKET B3aUMHO KOJIeOAThCS. DTH KOJIcOAHUS IICHHOCTH
HY>KHO 0000 OTMETHUTD, ITOCKOJIbKY CPEICTBAa OOMEHA MOTYT OTJIMYAThCs MEXKIY cO00i He
TOJBKO 3TUM. OHH MOTYT TaKXKe, Take Oy Tydd BBIPXKEHBI B OJTHOW U TOH K€ ICHSKHOM
€IMHUIIE, CUIIBHO Pa3IMyaThCs MO CTETIEHU TOTOBHOCTH K UX MPHEMY (TO €CTh 110

CTETICHU JIMKBUIHOCTH - TOTO CAMOT'0 KaueCTBa, KOTOPOE U JICTIACT UX JIEHbIaMH ) WJIH 10
COCTaBY T'PYIII, COTJIALIAOIIUXCS X TPUHUMATh. DTO O3HAYAET, UTO PA3IUYHBIC BHIbI
JIEHET MOTYT OTJIMYAThCS IPYT OT JIpyra OoJiee 4eM 1o OTHOMY MPU3HAKY.

Mexny AeHbraMu 1 He-JIeHbI'aMU HET YETKOM TPaHUIIbI

DTO 03HAYAET TAKXKE, YTO PACXOXKEe MPECTaBICHNE, OYATO CYIIECTBYET YeTKas
pasrpaHUYUTENbHAS TMHUS MEXK]Ty TEHbIaMU U He-JIeHbIaMH - a 3aKOH OOBIYHO MBITAETCS
MIPOBECTH TAKOE Pa3rpaHUUCHUE - HA CAMOM JIeJIe HEBEPHO, €CJI TOBOPHUTH O
MIPUYMHHO-CIIEICTBEHHBIX CBSI3AX B IEHEXKHOM cdepe. Mbl 0OHapy KUBaeM 371eCh CKOpee
HEKHUU KOHTHHYYM, B KOTOPOM OOBEKTHI C PA3HON CTENICHBIO JINKBHIHOCTH M C Pa3HOM
(xoneOumrotieiics He3aBUCUMO JPYT OT JIPyTa) IIEHHOCTHIO MMOCTENEHHO MEPEXOAT APYT B
JpyTra MOCTOJbKY, TOCKOJIbKY OHU (DYHKLMOHHUPYIOT Kak JeHbru (cp.: J.R.Hicks [33]).

51 Bceria HaXOAUII MOJIE3HBIM PAa3bSICHATH CTYJICHTAaM, YTO MBI JJOBOJILHO HEYAAUHO BHIOpan
JUTst 0003HAYEHUS JICHET UMS CYIIECTBUTEIbHOE. [[7151 00BSICHEHUSI IEHEKHBIX (PEHOMEHOB
ObL10 OBI TIOJIE3HEE, eCli ObI "IeHbru" ObUIM IpUJIaraTebHBIM, OMUCHIBAIOIIUM CBOMCTBO,
KOTOPBIM PA3IMYHBIE BEIIM 00J1a1at0T B PA3IUIHON, TPHYEM MEHSIOIIEHCS, CTETICHH.
(Maxutym, 1mo 3Toi mpuYruHEe, TOBOPUT MHOTA O "MEHEKHOCTH" U "MOYTH JEHEKHOCTH "
(mampumep, [39] p. 225).) CroBo "BamroTa", mpoOUCXOIAIIEE OT JJATUHCKOro valutus
(MMero1Ias IIEHHOCTH ), TIO ATOM MPUYKMHE O0JIee YMECTHO, TOCKOIBKY 0OBbEKThI MOT'YT UMETh
Pa3HyIO IEHHOCTh B Pa3HBIX PETHOHAX WM CIIOSX HACEICHUS.

[IceBAOTOYHOCTD, CTATHCTUYECKHUE N3MEPEHHS U HayuyHas UCTHHA

3/1€Ch MBI CTAIKHMBAEMCS C IIPOOJIEMO#, C KOTOPOM Y4acTo BCTPEYaeMCs IMPH MOMBITKAX
OOBSICHUTB TPYAHO OMPEACTUMBIE SBICHHS SKOHOMUYECKOM KU3HU. UTOOBI yIIPOCTUTD
OIMCAHKNE OYEHb CIOKHBIX B3aUMOCBS3EH, KOTOPhIE HHAYE €Ba JIU y1aJIOCh OBl
MIPOCIEINTh, TEOPETUKHU MPOBOASAT PE3KHE I'PAHUIIBI TaM, T/I€ B peabHOM KU3HU
pa3Ho00pa3HbIe CBOMCTBA OOBEKTOB IIJIABHO MEPEXONAT APYT B Apyra. [lomobnas curyarus
BO3HUKAET, B YACTHOCTH, IIPH TMOMbBITKAX YCTAHOBUTH YETKOE pa3rpaHUueHUE MEXTY
TaKWMU TIOHATUSAMU, KaK TOBAPHI U YCIYTH, TIOTPEOUTEILCKHE TOBAPHI U TOBAPHI
MIPOU3BOICTBEHHOT'0 HA3HAYEHHU S, TOBAPHI IJIUTEIBHOTO U TEKYIIEro MOIb30BaHUS,
BOCIIPOM3BOJIMMEBIC U HEBOCIIPOM3BOAMMBIE OJiara, Oara crienuduaeckue u oomme,
B3aMMO3aMEHsIeMbIE U HEeB3aUMO3aMeHsieMble, U T.1. Bce 3To oueHb BayKHbIE
pasrpaHUYCHHS], HO OHU MOTYT JIC30PUCHTUPOBATH, €CITH MBI, CTPEMSICh K MOJTHOU
KBa3UTOYHOCTH, OYZIeM pacCMaTpUBaTh 3TH KJIACCHI KAK MHOXKECTBA C OTYETIUBO
BBIPAKEHHBIMHU TPaHUIIAMH. DTO O3HAYAET YIPOIIEHUE, KOTOPOE HHOTJa HEOOX0AUMO, HO
BCErja OMacHo, U He pa3 MPUBOAMIIO IKOHOMHUYECKYIO HayKy KO MHOXKECTBY OIIMOOK. XOTs
pa3Muus SBJISIOTCS CYIIECTBEHHBIMH, 3TO HE 3HAYHT, YTO MBI MOYKEM YETKO M OJTHO3HATHO
pa3aenuTh YKOHOMHYECKHUE SIBIICHUS HA JBa (WU JIF000E IPyTroe YUCI0) OTINYHBIX APYT OT
npyra ki1acca. Mbl 4acTo TOBOPUM H, TIO-BUAMMOMY, B HEKOTOPBIX CIIyJasX JOJKHBI
TOBOPUTH TaK, Kak OyJTO TaKhe pa3rpaHUuEHUs] TOUHO OMpeIeNeHbl B AeHCTBUTEIHLHOCTH,
HO 1TO100HAsT IPAKTUKA MOKET OBITh OYCHb OOMaHYHBOW U TIPUBOJIUTE K COBEPIIICHHO
OLIMOOYHBIM 3aKITIOUEHUSIM. (ITO 0OCOOEHHO XapaKTEePHO Il CTATUCTUKOB, TaK KaK
KCITOJIb30BAHUE CTATUCTHUUECKOTO arapara 4acTo TpeOyeT MPOBEICHU S KECTKIX
pasrpaHudeHuii. XOoTs MOJIHAsl B 9KOHOMHUYECKON HayKe TeHSHIIHS IPUHUMATh TOIBKO
CTaTUCTHYECKH IPOBEPSIEMbIC TCOPHH J1ajla HaM HEKOTOPBIE MOJIC3HBIC, XOTS U BeChMa
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rpyOble TpUOIMKEHHSI K HCTHHE, KaK HAaIlpUMep, B Cllydae ¢ KOJTMYECTBEHHOM Teopueit
[IEHHOCTH JICHET, KOHIIEIIIMH TAKOT'O POIa COBEPIICHHO HE3aCIyKEHHO IIPHOOPEITH CBOIO
HBIHEUIHIOI0 penyTaiuio. C 3Tol TOYKHU 3peHus OOJIBIIMHCTBO KOJIMYECTBEHHBIX (DOPMYITUPOBOK
HKOHOMUYECKOW TEOPHH HETIPHMEHUMBI 110 OTHOIICHHIO K IPEyIaraeéMoil HAMHU CTPYKTYpe.
BBoauTh pe3kue pasrpaHudeHus, HE CYIIECTBYIOIINE B PeabHOM MHPE, AJISt TOTO, YTOOBI
cIleNaTh IpeIMeT PUTOIHBIM JIUIsl MATEMAaTHYECKOH 00paOOTKH, 3HAUHT CIeTIaTh €ro He
OoJee, a ckopee, MCHee HayJHBIM. )

IOpuanueckue pukuuu u gedexTHas 3IKOHOMUYECKAs TEOPUS

CxoaHbIM 00pa3oM, TE3HC O CYIIECTBOBAHUU OJTHOM, UETKO ONpe/IeIeHHON BEIlll, UMEHYEMOM
"nmeHpramMu', KOTOPYIO0 MOXKHO JIETKO OTJIUYUTH OT IPYTUX BEIIECH, SBIISICTCS FOPUTAYECKON
¢buknueit. Ota GuKLIMs, BBEICHHAS Ul YIOBIECTBOPEHUS HYX/I aIBOKATa WIH CYIbH,
HUKOT/Ia He ObUIa ICTUHHOM, TOCKOJIBKY SIBIICHUSI, OCTAIOIINECS 32 €€ pAMKaMH, BIIOJTHE
MOTYT BBI3BIBATh MOCIIEACTBUS TUIIMYHO "IeHeKHOro" Xxapakrepa. OIHaKo OHa MpUHecTa
MHOT'0 BpeJia, MOpoK/1asi TpeOOBaHME TIOIb30BAThCS IS ONIPEICIICHHBIX 1IeJei TOJIBKO
"neHpraMu', BBIMTYCKaeMbIMH MPaBUTENBCTBOM, UJIH, AOMYCKas CYIIECTBOBAHUE TOJILKO
KaKOT0-TO OJTHOT'0 OOBEKTa, O KOTOPOM MOKHO TOBOPHTH KaK O JICHbraX JaHHOW CTPaHBL
DTO0 MpUBEJIO TaKKe, KaK Mbl YBUJIUM J1ajiee, K BBIPa0OTKE B 9KOHOMHUYECKON TEOPHH TaKUX
00BSICHEHUH IIEHHOCTH JICHET, KOTOpBIE, Oy/IydH TIOCTPOCHHBIMHU Ha KpaliHE YIIPOIIAIOIINX
MPENOChIIKaX, XOTS U JJaBaJId HEKOTOPOE MOJIe3HOE TPUOIMKEHHE K PeaTbHOCTH,
OKa3bIBAJIMCH OECIIONIE3HBIMU JUIS PEIICHUS T€X 3a7a4, KOTOPbIE HaM IPEJCTOUT 3/1eCh
paccMOTpPETh.

B xone nanpHenIero n3noKeHus: BaXKHO TOMHUTb, YTO OTIIMYUS pa3InIHbIX BUIOB JICHET
JpyT OT JIpyra OBIBAIOT JBYX Pa3HBIX, XOTS U B3aMMOCBSI3aHHBIX TUIIOB: BO-TIEPBBIX, MO
CTEIIEHH TOTOBHOCTH WX IIPHHUMATH (JINKBHIHOCTH) U, BO-BTOPBIX, ITO OIICHKaM H3MEHEHU I
WX IEHHOCTH (CTaOMIbHOCTD). OXKHTaHUS TI0 TTapaMeTpy CTaOUIILHOCTH OYIyT, O4EBUIHO,
BIIMSITH HA JIMKBHUIHOCTB JICHET TOTO WJIM MHOTO BHJIA, HO B KPATKOCPOYHOH MEPCIEKTHBE
JMKBUTHOCTh MOKET OKa3aThCs BasKHEE CTAOUIIBHOCTHU, W, TepeopMyIupys, TOTOBHOCTb
MPUHUMATP O0Jiee CTaOUIIBHBIC ICHBIY MOXKET IO KaKUM-TO IPUYMHAM OBITh OTpaHUYCHA
JIOBOJIHO Y3KUM KPYTOM JTFOJICH.

3Ha4YeHUsI TEPMUHOB U OTIPEICTICHUS

31ech, moXkKayil, camoe BpeMsl J1aTh YETKHE ONpeIeNieHUs] CMbICTa, KOTOPBIA MBI OyaeM
BKJIQ/IBIBATh B T€ WJIM WHBIE YACTO MCIIONb3yeMbIe TEPMUHBL. J[0CTaTOYHO OYEBUIAHO, YTO
HaM yjo0Hee ToBOpHTH 0 "BamoTax" (currencies), a He o ""neHprax" (money), He

TOJIEKO ITOTOMY, YTO B aHTJIMHCKOM SI3BIKE MEPBBIA TEPMUH MOXKHO JIErde UCIIOJIb30BATh BO
MHOKECTBEHHOM YHCIIE, HO TAKXK€e U TIOTOMY, 4TO, KaK MbI BUJIENIH, TEpMUH "BastoTa"
MOTYEPKUBAET BaXKHBIN OTTEHOK CMBbICIa. MbI Oy/1eM 0JIb30BaThCs CIIOBOM "BajitoTa", ObITh
MOJKET, BCTyIasi B HEKOTOPOE IPOTUBOPEUHE C TePBOHAYALHBIM 3HAYEHHEM ITOTO
TEPMHHA, UMes B BUy HE TOJIbKO OYMa)KHBIE aCCUTHAIIMH U IPYTHe ISHBIH, ""TIepeXOIsIIie
U3 PYK B pyKH'", HO 1 0AaHKOBCKHE YEKOBBIE CUETa, a TAKXKE ITPOUHE CPEICTBA OOMEHa,
KOTOpBIE MOT'YT UCIIOJIb30BATHCS ISl OOJBIIMHCTBA BCEX TEX IETIEeH, ISl KOTOPBIX
ncnosb3ytores ueku. OIHaKo, Kak Mbl TOJIBKO YTO OTMETHIIN, HET HUKAKOH HEOOXOANMMOCTH
B CITIIIKOM PE3KOM Pa3rpaHUICHUHN MEXKIy TEM, UTO SBISIETCS JICHBIaMH, U TEM, YTO UMHU
He siByisgeTcsa. UuTaTento JTydiiie BCero IOMHHUTh O TOM, YTO Mbl IMEEM JIETI0 C HEKOTOPBIM
PSIIOM OOBEKTOB, PA3IMYAOIIMXCS TI0 CTETIEHH TOTOBHOCTH UX IPUHUMATH (JJMKBUIHOCTBIO),
KOTOpbIE Ha OJIHOM KOHIIE psijia, OECCIIOPHO, SBISIIOTCS AEHbraMU, a Ha IPYTOM HE3aMETHO
MEPEXOAST B OOBEKTHI, KOTOPbIe, HECOMHEHHO, UMH HE SIBJISTFOTCSL.

Xots MbI OyJIeM 4acToO Ha3bIBATh ar€HTCTBA, BHITYCKAIOUIHE BaJIOTY, IPOCTO "OaHkamu'",
9TO HE 03HAYAET, YTO BCE OAHKHU JOJDKHBI IMUTHPOBATH IeHbIU. TepMuH "0OMeHHBIH Kypc"
(rate of exchange) OyneT ncnonb3oBaThes 7151 0003HAUEHUS TPOMOPLIUIA 0OMEHa MEXIyY
BaJIIOTaMU, a TEPMUH "BamoTHas oupxa" (currency exchange), BBOAMMBIN 10 aHAJIOTUU C
"Oupaxeii eHHbIx Oymar" (stock exchange), - s 0603HaUeHUsT OPraHU30BAHHOTO PHIHKA
BamoT. UHora mMbl OyzieM roBoputh 0 "3aMeHuTeNsiX AeHer" (money substitutes) - mpu
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pPaccMOTPEHUN CITy4aeB HAa IPAHU IIKAJIbI JUKBUAHOCTH, TAKUX, KaK JOPOKHBIEC YEKH,
KpeIuTHBIE KapTouku U oBepapadTsl (overdraft - cymma, moydaemas o 4eky cBepx

OCTaTKa Ha TeKyIleM cuere. - [Ipum. pen.), korga HEeBO3MOKHO TOUHO CKa3aTh,

SIBJIIFOTCS] OHM YacCThIO 0Opallaroleiicss BadtOThl UM HET.

XI. BO3BMOXHOCTH KOHTPOJIMPOBATH IIEHHOCTH KOHKYPEHTHOM BAJIFOThI
['maBHOE, UeM SMUTEHT KOHKYPEHTHOW BaJIFOThI MOXKET IPUBJIEYb CBOUX KIMEHTOB, - 3TO
rapaHTHs TOTO, YTO €€ LIEHHOCTh OCTAHEeTCs CTA0MIIbHOMN (MM OyeT MEHSThCS
npeackazyeMbiM 00pa3oM). Mbl omiioxkuM 10 pazzaena XII Bonpoc o Tom, Kakoit UMEHHO poJg
CTaOMIIBHOCTH, BEPOSTHEE BCETO, MpeAnouTeT nyosuka. Ceiiuac Mbl 3aiiMeMcsi BOIPOCOM,
OyZeT JI1 SMUCCHOHHBIA OaHK, KOHKYPUPYIOIIUNA ¢ IPYyTUMHU SMUTEHTAMU MOA0OHbBIX BaJIOT,
HUMETh BO3MOKHOCTb KOHTPOJIMPOBATh BENMNYMHY COOCTBEHHOM SIMHUCCHH TaK, YTOOBI
OIPENETATh PHIHOYHBIN KypC CBOEH BAIIIOTHI.

O>xnjiaeMasi lIEHHOCTb BaJIIOThI Oy/1eT, KOHEUHO, HE €TUHCTBEHHBIM COO0pakKEHUEM,
3aCTaBJISIOIIMM JIFOJIeH MOKYTaTh WK oJakuBath ee. Ho ee oxxuiaemasi ieHHOCTh OyieT
pemaronmm (GakTopoM, ONPeIeISIOIINM, CKOIBKO YK€ ITOH BaIIOThI MyOJIMKa MOXKENAeT UMETh
Ha pyKax. OMUCCHOHHBIN 0aHK BCKOpE OOHAPYKUT, UTO YKeJlaHUE MMyOJIMKHU IepKaTh €ro
BAJIOTY Oy/IE€T CYIIECTBEHHBIM 00CTOSTENLCTBOM, OT KOTOPOT'O 3aBUCHUT €€ IIEHHOCTb.
Bnauase MoxeT noka3aTbcs O4EBUAHBIM, YTO SMUTEHT BaJIFOThI, IOJIHOCTHIO KOHTPOJIUPYIOIIUN
ee IpeyIokKeHne, OyeT ciocoOeH ONpeNeNsATh ee LIeHY 10 TeX Mop, TOKa HaXOIUuTcs

KTO-TO, FOTOBBII KYIIUTH €€ 1o 3Toi 1eHe. OHaKo Ha caMOM Jiefie podiieMa He Tak

npocta. Eciu, kak MbI TOKa IPEANOI0KHUM, 11€1b SMUCCHOHHOT0 OAHKA - COXPaHSATh
MIOCTOSIHHYIO - U3MEPEHHYIO B €IMHUIIAX €r0 BAIIOTHI - COBOKYITHYIO LIEHY KOHKPETHOTO
Habopa TOBAPOB, OH JJOJDKEH POTUBOJAEHCTBOBATH JH000M TEHICHIIMY MOBBIIIEHHS WX
MaJICHHsI TON COBOKYITHOW LIEHBI, PETYJIUPYsI KOJIMYECTBO CBOEH BAIIOTHI B 0OpaIlleHUH.
KoHTponb mocpeacTBOM MOKYIKH/TIPOIaXKH BaTIOThl U KPATKOCPOYHBIX KPEIUTOB
DOMHCCUOHHBIM 0aHK 00J1aJ1aeT IBYMs ClIOcO0aMU U3MEHEHHS KOJIMYECTBA CBOCH BaJIFOTHI,
HaxoJsIelcs B 00pallieHnu: BO-IIEPBbIX, OH MOXKET MTPOJIaBaTh UM MOKYNATh CBOIO BATIIOTY
B OOMEH Ha JpyTrHe BATIOTHI (MJIM B 0OMEH Ha IIeHHbIe OyMaru, a BOSMOXKHO, 1 Ha

HEKOTOpbIE TOBAPHI); BO-BTOPBIX, OH MOYKET COKPAIATh UM PACIIUPATH CBOIO KPEAUTHYIO
JeSITeTbHOCTD. J{J1s1 coXpaHeHMs1 KOHTPOJIS Ha/l BRITYIIIEHHON B 0OpallieHNue BaTIOTON OH
JIOJKEH OyZleT OrpaHUYMBaTh CBOIO KPEIUTHYIO JEATEbHOCTE B OCHOBHOM OTHOCHTEIILHO
KpaTKOCPOYHBIMHU KOHTPaKTaMH, TaK YTOObI [TPH COKpAIIEHUH WJIM BPEMEHHON IIPUOCTaHOBKE
BBIJJa4X HOBBIX CCYy/I, TEKYIIME MJIATEXKHU 0 BBIAAHHBIM paHee KpeAUTaM MPUBOANUIN ObI K
OBICTPOMY COKPAILIEHHIO COBOKYITHOW AMHUCCHUHU.

Jliis oOecriedeHust MOCTOSTHHOM LIEHHOCTH CBOEH BaIOThI OaHK JOJKEH MPUAEPKUBATHCS
CJIEIYIOIIEro MPUHIUIIA: HUKOTJ]a HE YBEJIMUMBATh €€ 00beMa CBBILIE TOM 00ILEe CyMMBI,
KOTOPYIO TOTOBA JiepKaTh MyOJIMKa, YTOObI HE YBEIMYUBATh PACXO/Ibl, OCYLIECTBIISIEMBIE B
3TOH BaIOTE, U, CJIEI0BATENbHO, HE MOATAIKIUBATh BBEPX BBIPAKEHHbIE B HEH 1IEHbI

ToBapoB. Henmb3s Takxke COKpalath ee MpeaoKeHue HUxKe o01Iel CyMMBbI, KOTOPYIO MyOnKa
roTOBA JIEPKaTh, IOCKOJIbKY MHAUE MyOJIMKa HAYHET COKpaIllaTh pacXoibl B HEH,
MOJTAJKKBAs LieHbl BHU3. Ha npakTuke MHOrHe MK Jake OOJIbIIMHCTBO TOBAPOB U3 TOTO
Habopa, 10 OTHOLIEHUIO K KOTOPOMY JIOJDKHA MOIIEPKUBATHCS CTAOMIBHOCTD BaIIOTHI, OyIyT
IIPOJIaBaThCs M KOTUPOBATHCS, INIAaBHBIM 00pa30M, B KAKUX-TO JPYrUX, KOHKYPHUPYIOIIUX
BaJItOTax (0COOEHHO eciii, KaK Mbl npeamnonaraeM B pasjene XIII, 3to 6yayT B ocHOBHOM
LIEHbI Ha ChIphE WJIM ONTOBBIE LIEHBI Ha IPOAYKThI MUTaHus). [loaToMy, OaHK no/mkeH Oyaer
CIIEIUTh HE CTOJILKO 3a TE€M, KaK U3MEHEHUS B 0OpaIIEHUH €r0 BAJIIOThI HEMOCPEICTBEHHO
BJIMAIOT HA LIEHBI JPYTUX TOBAPOB, CKOJILKO 32 TEM, KaK OHU BIIUAIOT Ha OOMEHHBIE KypChl
JPYTUX BAJIIOT, B KOTOPBIX 3TH TOBapbl IPEUMYILECTBEHHO IIPOIAtOTCS U MMOKYIAIOTCS Ha
pbIHKe. XO0Ts 33/1a4a YCTaHOBJIEHUS COOTBETCTBYIOLIMX OOMEHHBIX KypCOB (€ YU€TOM JaHHBIX
OOMEHHBIX KypCOB MEX/y Pa3IMYHBIMU BaTIOTaMU) Oy/IET CI0KHOM, KOMIIBIOTEP IIOMOXKET
clienaTh OYTH MTHOBEHHBIN pacuer, Tak 4To OaHK Oy/eT 3HaTh €Ke4acHO, YBEIMUUBATh

JM €My WM YMEHbIIAaTh 00bEeM CBOEH BAJIIOTHI, IpeAaraeéMon 1Jist cCy 1 /Wi st
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npoaaku. beicTprle, He3aMeATUTETbHBIE MEPhI Oy IyT MPUHUMATHCS MTyTEM IMOKYTIKH WITH
MIPOAXKU BaJIOTHI HA OUpPXKE, HO JJIUTENIbHBIN 3(P(PEKT MOXKET ObITh JOCTUTHYT TOJIBKO IyTEM
M3MEHEHUS CCYyTHOU TOJIUTUKH.
Tekyimas SMUCCHOHHASI TOJIUTHKA
B stoMm maparpade s HamepeH U3NI0KUTH 0oJiee IeTAIbHO, KaK JOKEH JIeHCTBOBATh
SMHUCCHOHHBIN OaHK, 9TOOBI yIepKaTh IICHHOCTh CBOEH BaJIOTHI HA M30paHHOM ITOCTOSSHHOM
ypoBHe. OCHOBOM /JI51 TOBCETHEBHBIX PEIICHHH, KaCAIOLMXCS €r0 CCYTHOW MOIUTUKH (a
TAK)K€ TIPOIAXK U MOKYIOK BATIOT HA BAJIFOTHON OMPIKE), TOIDKHBI CITYKUTh PE3yJIbTaThI
MTOCTOSIHHBIX BBIYUCICHUI Ha KOMIIBIOTEPE, B KOTOPBIN HEMPEPHIBHO BBOJUTCS, TIO MEpPE
MOCTYIUICHHS, camasi CBeasi HHGopMaIus O IIeHaX Ha TOBApPbl 1 OOMEHHBIX Kypcax.
XapakTtep 3TUX BBIYMCICHUNA MOYKHO MPOMJLTIOCTPUPOBATEH HA MPHUMEpPE CIIEAYIOIIEH YITPOIIeHHON
tabymipl (Tabmuna I1). S npenedperato 3/1eCh BOIPOCOM O TOM, HACKOJIBKO JTOJKHBI UITH
HE JIOJDKHBI YUUTHIBAThCSA TPAHCIIOPTHBIE PACXO/IbI HA MYTH OT TJIABHOTO PHIHKA K HEKOEMY
o0IIeMy IIEHTPY WJIM OTAEIbHBIC CTaThU, OTPAYKAIOIINE 3aTPaThl HA Pa3HBIC BUIBI
TpaHCIOPTA.
Baxxneiieit uapopmanmeit OyneTr KI0YeBOE YNCIO B IPABOM HUKHEM YTITy TaOJIUIBL,
noitygaemoe Ju00 B pe3ysbTaTe TaKoro noaoopa 00beMOB pa3IMYHbIX TOBAPOB, YTOOBI HA
HCXOIHYIO IaTy UX COBOKYITHAs IeHa B aykartax paBHsuiachk 1.000, mubo B pe3ynbraTe
BbI0Opa 1.000 B KauecTBe 0a3bl A1 pacyeTa MHACKCHOTO YKClia. JTa BEIMYHNHA U €€
TEKYyIINEe N3MEHEHHUS JOJDKHBI CITy>)KUTh CUTHAJIOM, YKa3bIBAIOIIMM PYKOBOJIUTEISIM OaHKa, KaK
uM crnenyet nocrynate. [logBuBiueecs Ha 3xkpane yucno 1.002 ckaxer UM, 4To Hy’KHO
Y)KECTOYUTH KOHTPOJIb, TO €CTh, OTPAHUYUTH CCY/IbI (IeNast X JOPOIKE HIIH,
MIpenoCcTaBIIsAs Oosee M30MpaTenbHO U TPo/IaBasi Ipyrue BaIIOThl 0oJiee CBOOOIHO); YUCIIO
0.997 ckaxer, YTO OHU MOT'YT CJI€rKa pacciabuThCs U PACIIMPUTH POJAKH.
(CnennanpHasi KOMIIBIOTEPHAS ITPOrpaMma COOOIUT MOHUTOPY, YCTAHOBJIIEHHOMY B KaOWHETe
npeceaaTess MpaBieHuUs, KTO U3 €ro MOIYMHEHHBIX OBICTPEe MpopearupoBat Ha
CHUTHaJbl). BiusiHIE Takoro cokpalieHus Wil paciiipeHusl SMUCCHH Ha 1IeHbl TOBAPOB OyAeT
10 MPEUMYIIIECTBY KOCBEHHBIM - Ue€pe3 OOMEHHBIE KypChI BAJIIOT, 32 KOTOPHIE, B OCHOBHOM,
MPOAAIOTCA U MOKYMAOTCA 3T ToBapbl. OHO OyJeT MPSIMBIM TOJIBKO JISi TOBAPOB, KOTOPBIE
MPOJAIOTCS ¥ TIOKYIIAIOTCS MMPEUMYIIIECTBEHHO 32 TYKAThI.
TABJIMLIA 1T MnmocTpamus cXeMbl CTaOUITU3AINHN BaTFOTHI

ToapKomuuectsoBaimora, B KOTOpoil koTrpyercst ToBaplleHa B aToi

BamoreOOMeHHBIN KypclleHa B Halrel BamoTe

AJIOMUHHIX TOHHS ***

I'oBsimnHa*®YHTHI CTEPIIUHT OB ***

Kamdopa*lykaTei--*

KaKaO*****

Kode#*#*

YFOHB*****

KOKC*****

Mep ¥k

Kompa*##+*

Kykypy3za*[[ykaTpr***

" T.H.*****

Bcerol1.000

Tor ke curHan JoKeH MoIaBaThesl Ha BAIIOTHOM OUpXkKe U, ecin OaHK co3iall cede
pENyTalnIo YUpEKICHHUsI, CIIOCOOHOT0 Ha ObICTphIE U A3 (GEKTUBHBIE MEPHI 110 BBIITPABICHUIO
JHOOBIX OTKJIOHEHHH, €r0 yCUJIHsIM OyJIeT CIIOCOOCTBOBATH MOBBIIIEHUE CIIPOCa Ha €ro
BAJIIOTY, KOT'/1a O’KUJAETCS MOBBILLIEHHE Kypca B YCIOBUAX, KOTJa LIGHHOCTh €0 BaJFOThI
Hwke HopMmanbHOH (1.002 Ha TabimIie), MO0 Ha CHIDKEHHE CITpoca, KOT1a 0KHIaeTCs
HEOOJBIIIOE MOHMKEHUE Kypca (yucio ynano 10 0.997). ScHo, 4To Takasi MOIUTHKA TIPU
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e T0CIIeJ0BAaTeIbHOM ITPOBEICHUHN J0JDKHA COKPATHTh KOJI€OaHUs [IEHHOCTH BaJIOThI
OTHOCUTENILHO U30paHHOr0 TOBAPHOI'O CTaHJapTa /10 OUY€Hb Y3KOI'0 Iharia3oHa.

Pemaronuii pakTop: cipoc Ha BaIIOTY

[Ipencrapnsiercs HECOMHEHHBIM, UTO B YCIOBUSIX, KOrJa OaHK MOHUMAET 3HAaUEeHHE
TOTOBHOCTH IYOJIMKH JIEP>KaTh €r0 BAJIFOTY, a, 3HAYUT, U €ro OM3HEC, a TaKkKe

[TOHMMAET, YTO 3Ta TOTOBHOCTh 3aBUCUT OT COXPAHEHHUS IEHHOCTU €0 BaJIIOTHI, TO OH

OyZieT He TOJIBKO CIIOCOOEH, HO M BBIHYKJIEH JJOCTUTAaTh 3TOI'0 Pe3yJbTaTa C HOMOIIBIO
COOTBETCTBYIOIIErO HEMPEPHIBHOIO PETYIMPOBAHMS KOJIUYECTBA BAJIIOTHI, HAXOIILIEICS B
o0palleHuH, Jienas 3To NPsIMO UM KOCBEHHO (depe3 LEHbI Jpyrux BaJtoT). Pemaronmm
(hakTOpOM, 0 KOTOPOM OaHK JAOJKEH MOMHUTb, YTOOBI yepKaTh OOJIBIIYIO U PACTYILYIO MacCy
CBOEH BaJIOTHI B 00pallileHnH, OyIeT He CIIPOC Ha CCYAbI, a JKeJlaHUe MYOIUKH JIep)KaTh 3Ty
BatoTy. [103TOMY, HEOCTOPOKHOE YBEIMUEHUE TEKYILEH SMUCCUN MOXKET IIPUBECTH K TOMY,
4TO OOpATHBIHM MPUTOK BaTIOTHI B OaHK HAYHET ONEpEeKaTh POCT CIpoca IMyOIMKH, JKeNaroen
ee JepiKath.

IIpecca, kak yka3bIBajaoCh, 10KHA BHUMATEIBHO CIIEANTH 3a Pe3ybTaTaMU yCHIIUI
KaKJI0I'0 SMMCCUOHHOr0 0aHKa U €KEIHEBHO MyOJIMKOBATh JaHHbIE 00 OTKJIOHEHUSIX
PA3JIMYHBIX BAJIFOT OT YCTAHOBJIEHHBIX CAMUMH 3MUTEHTAMH CTAaHAAPTOB. DMUCCHOHHBIM
OaiikaM cieayeT, BEpOsTHO, TO3BOJIUTH ce0e MaJIeHbKUH, 3apaHee 00bsIBIEHHBINA CTaHIapT
JIOIYCTUMBIX OTKJIOHEHUH B 000MX HanpasieHusX. [Ipn Ham4uu Takoro Jomycka, eciu
OaHK JIEMOHCTPUPYET CBOIO CHITY U PEIIMMOCTb ObICTPO BO3BpalllaTh OOMEHHBIE KypChl (MU
LIEHbI Ha TOBaphl B CBOEH BaIIOTE) Ha3a/, K CTAaHIapTy, UI'pa HAa BaJIIOTHONW OMprKe MpUJIET
€My Ha ITOMOIIb U OCBOOOJUT €ro OT HEOOXOAUMOCTHU MOCHEIIHO IPUHUMAThH MEPBI,
obecrieurBaroye aOCOMOTHYIO CTAOUITBHOCTb.

[Toxa OaHK yCIEIIHO MOAAEPKUBAET IEHHOCTh CBOEH BaJIIOTHI HA KEJIAEMOM YPOBHE, BPsI JIU
OH CTaHeT paJiy 3TOM LIeJM COKpaIlaTh ee 00palleHre Tak OBICTPO, YTO 3TO BHI3OBET
HenpuaATHOCTH. OOBIYHO MPUYMHON MOJOOHBIX COOBITHI B MPOILIOM ObUIM 0OCTOSTENILCTBA,
KOTOpbIE YBEIMYMBAIIU CIIPOC Ha HATUYHOCTh. HO GaHKy mpuiercs cokpamaTh COBOKYITHBIH
00bEM BaJIFOThI, HaXOAILIEHCS B 00pallieHnH, IIPOCTO JJISl TOTO, YTOOBI MTPUCIIOCOOUTHCS K
YCIIOBHSIM CHUYKEHHMS OOILETOo CIIpoca Ha €ro BaItOTy B o0enx ee popmax. Eciu cey s
BbIIaBAJIMCh B OCHOBHOM Ha KOPOTKHE CPOKHU, X CBOEBPEMEHHBIN BO3BPAT J1OCTATOYHO
OBICTPO BOCCTAHOBUT KYpPC BaJIFOTHI. Bee 3T0 KaxkeTcst BecbMa MPOCTBIM U JIETKUM, €CITH MBI
JIOITYCKAEM, UTO BCE KOHKYpPUPYIOIIKEe OaHKH CTaparoTCsi KOHTPOJIUPOBATh CBOU BAIFOTHI C
LIEJIbK0 COXPAHEHUs MX LIEHHOCTU Ha MTOCTOSTHHOM YpPOBHE.

Pa3pymmr 11 KOHKYpeHLUs ATy cuctemy?

KakoBsl, o1Hako, Oy1yT MOCIEACTBUS, €CIIM OJUH U3 KOHKYPEHTOB IOMBITAETCS BBIUTPATH,
MIPEUIOKUB KaKHE-TO Ipyrue NpeuMylIecTBa, Takue, KaKk HU3Kasl IPOIIEHTHAs CTaBKa WU
KpeIuT B OpME OTKPHITOrO CUeTa, UM, MOXKET ObITh, 1aXke BBIITYCK OAHKHOT (MHBIMU
CJIOBaMH, JOJITOBBIX 0053aTENILCTB, OIJIAUUBAEMBIX 110 IIEPBOMY TPEOOBAHHUIO) B BAJIIOTE,
BBIITyCKaeMOl IpyruM 6aHKoM? MOJKET JIu BCe 3TO BCEPbe3 MOMENIaTh SMUCCUOHHBIM OaHKaM
KOHTPOJIMPOBATH IIEHHOCTh CBOUX BAJIIOT?

Pazymeercs, nis mo0oro 6aHka Beeraa OyeT CHIIbHBIM HCKYIIEHUEM TOIBITAThCS
pacipuTh oOpalleHle CBOEH BajtOThl, IPEJOCTABIISAS KPEIUTHI JICIIEBIIE, YEM 3TO JETat0T
KOHKypupytomue 6anku. Ho moagaBmmiicst 5ToMy HCKYyIIEHUIO OaHK BCKOPE OOHAPYKUT, YTO
€CJIM JIOTIOJIHUTEIbHBIE CCY/Ibl HE OCHOBaHbI HA COOTBETCTBYIOLLEM ITPUPOCTE COEPEKEHUH,
TaKOe YBEJIMUEHHE SMUCCUU HEN30€KHO PUKOLLIETOM YAApUT 110 HEMY caMoMy. XOTs JIFOAH,
0e3 coMHeHus1, OyTyT BeCbMa OXOTHO 3aHUMATh JIEHbI' U, TIPEAJIaraeéMble 110 HU3KOM
MIPOLIEHTHOM CTaBKe, OHU HE 3aXOTAT AepkKaTh OOJBIIYIO 0K CBOMX JIMKBUAHBIX aKTHBOB B
BAJIIOTE, 00 YBEIMYEHUH SMUCCUU KOTOPOW OHU BCKOPE Y3HAIOT U3 Pa3IMUHbIX COOOIIEHUH U
10 PA3JIMYHBIM CHMIITOMAaM.

[IpaBna, moka BaIOTHI MOYKHO IIOYTH MTHOBEHHO OOMEHSTH JIPYT Ha JIpyra 110 U3BECTHOMY
00OMEHHOMY KypCy, OTHOCUTENIbHBIE IIEHbI TOBAPOB, BEIPAYKEHHbIE B 3TUX BAJIIOTAX, TAKXKE
OCTaHyTCs HeM3MeHHbIMU. [{axke Ha TexX TOBapHBIX PhIHKAX (WM B TEX PETHOHAX), TJI€
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Oosblasi 1071 CIpoca BhIpakeHa B €IMHUIIAX BAIIOTHI C BO3POCIIEH SMUCCHEN, a 1IEHBI - B
€IMHUIIAX BCEX OCTATBLHBIX BATIOT, [ICHBI TAKAX TOBAPOB OYIyT HMETh TCHACHIIUIO K
MOBBIIIEHHUIO 110 CPABHEHUIO € APYTUMH 1leHaMu. OJTHAKO pelaroime coobITUs Oy IyT
MIPOUCXOANTH HAa BAMIOTHOU Oupike. [Ipyn qaHHOM 0OMEHHOM Kypce 00beM BaJTIOTHI,
MIPeIo’KEHNE KOTOPOM BO3POCIIO, CKOPO MPHUBENET K POCTY €€ JOJHM B CyMMeE BCEX BaJIIOT,
KOTOpBIE OOBIYHO JeprKaT Jroau. [Ipex e Bcero, Kax/plid, y KOro eCTh JIOJTH B BAJIIOTE C
OoJee BHICOKOM MPOIEHTHOM CTaBKOM, YeM Ta, KOTOPYIO eMy MPEICTOUT YIIIaTUTh,
TTOTTBITACTCS TTOTYYUTh JICIICBBIC CCY/IbI, YTOOBI HAa HUX MPUOOPECTH BATFOTHI JIJISI YILIATHI
Oonee 0OpeMeHUTENbHBIX A0MToB. M Bce OaHKH, HE CHU3UBIIIME CBOUX MPOIEHTHBIX CTABOK,
OBICTPO BEpHYT OAHKY, CCyXKarolemMy Mo AemeBKe'", BCIO €ro BAIIOTY, KOTOPYIO OHU
nony4at. Pe3ynabpTaToM JOMKHO OBITH MOSIBJIEHUE HA BAJIOTHON OUpKe N30BITOYHOTO
MIPEIIOKEHUS YPEe3MEPHO SMUTHPOBAHHOMN BAITIOTHI, YTO OBICTPO MPUBEAET K MAJCHUIO €€
00MeHHOro Kypca. M1 nMeHHO 10 ’TOMY HOBOMY OOMEHHOMY KYpCY LI€HBI Ha TOBApbI, 00BIYHO
KOTHPYIOIIHECS B IPYTUX BAIIOTaX, OyIyT EPEBOANTHCS B BATIOTY OaHKA-HAPYIIUTENIS; a
1IEHbI, OOBIYHO BBIpa’KEHHBIE B HEW, OyIyT HEMeIEHHO MoI0poIieHb! BBepX. [lanenue
PBIHOYHOM KOTHPOBKH M MTOBBIIICHUE IICH HA TOBAPHI B TAHHOW BAJIFOTE CKOPO 3aCTaBST €
OOBIYHBIX JieprKaTenell mepeiTu Ha Ipyryro BamoTy. [locieyroiee cokpalieHue crnpoca Ha
Hee, BEPOSITHO, OBICTPO MEPEKPOST BPEMEHHBIM BBIUTPBIII OT JACHICBBIX ccy . Ecmm
SMHUCCHUOHHBIN OaHK OyIeT, TeM He MeHee, CIe0BaTh MOJIUTHKE JIEIIEBBIX CCY/l, 0ErCTBO

OT €ro BaJIFOThI CTaHET OOIIMM U MPOJIOJLKEHHUE JIEIIEBBIX cCy/] Oy/IeT 03Ha4aTh, 4TO BCE
0oJbIIMe U O0NbIITHE 00BEMBI 3TOM BATIOTHI OYAYyT BRIOPACHIBATHCS HA OMPKY. MBI MOXKEM C
YBEPEHHOCTBIO 3aKJIIOUNTh, YTO OAHK HE CMOXKET IMIOHU3UTh PEATbHYIO IIEHHOCTh JPYTUX
BaJIIOT ITOCPEICTBOM UPE3MEPHON SIMUCCHH CBOEH BaIIOTHL. ITO, 0€3yCIOBHO, BEPHO AJIS
CITy4asi, KOT/Ia SMUTEHTHI IPYTUX BaJIOT TOTOBBI, HACKOJIBKO 3TO HEOOXOAMMO,
MIPOTUBOJICHCTBOBATh TAKOM MOMBITKE, BPEMEHHO OTPAaHUYUB CBOIO SMUCCHUIO.

MoryT 1 mapa3uTHPYIOIIME BAFOTHI TOMEIIATh KOHTPOITIO 32 IIEHHOCTHIO BAJTIOTHI?

Bornee TpynHblif Bompoc, OTBET Ha KOTOPBIH, MOXKayH, HE CTOJb SICEH, COCTOUT B TOM, B
KaKoi Mepe Hen30eKHOE MOsIBIICHHE ""TTapa3uTHPYIOIIMX BAIOT", - TO €CTh CO3/IaHUE
HAJICTPOIKU B BUJIE MUPAMHUJIBI U3 TEKYITHX KPEAUTOB, IPEOCTABIAEMBIX OaHKAMU,
00CITy’)KMBAIOIIIMH CUETa JI0 BOCTPEOOBAHMSI, BEIyITMMHU YEKOBBIE CUETa, HITH JJa’Ke SMUCCHUS
OAHKHOT, BBIPaYKEHHBIX B BAJIFOTE MEPBOHAYATILHOI'O IMUTEHTA, - MOXKET PACCTPOUTH
KOHTPOJIb YMUTEHTA 32 [ICHHOCTHIO €ro COOCTBEHHOM BaMOThI? Tpy/IHO MpeacTaBUTh cebde,
YTOOBI 3aKOH MOT WJIM JOJDKEH ObLT OBl 3alpeniaTh TaKue napa3uTHbIC SMUCCUH, €CTIH OHU
9eTKO 3a()MKCHPOBaHBI B KAUECTBE 3310JDKEHHOCTH, KOTOpasi IOJDKHA OBITh MTOTallleHa B
BaJIFOTE YMUTEHTA.

ScHo, 4TO HE Bce OAHKHM MOXKENAIOT, /1a ¥ HE BCE CMOTYT BBITYCKaTh COOCTBEHHYIO

BaJIOTy. TeM, KTO ee He BBIITYCKAaeT, HE OCTAHETCS] HUYEro MHOT0 KpoMe Kak MPUHUMATh
JICTIO3UTHI ¥ TIPEIOCTABIISITh KPSTUTHI B HEKOH JIPYTroi BatoTe. SICHO, YTO OHU MPEIITOUIH
OBl ONIepUPOBATH JYUILEH U3 JOCTYMHBIX BaMOT. [lepBoHaYalIbHBIN YMUTEHT BOBCE HE JOJDKEH
CTPEMHUTHCS IIOMEIIATh TOMY, XOTS BBITYCK OAaHKHOT MOXET IOHPABUTHCS €My MEHBIIIE, YeM
MIPOCTOE BEICHNE YEKOBBIX CUETOB B €ro Bamore. Ha 6aHKHOTaX, BBITYCKa€MbIX BTOPUYHBIM
SMUTEHTOM, JIOJDKHO OBITh, KOHEYHO, YETKO YKa3aHO, YTO 3TO HE OPUTUHAIBHBIC YKATBI,
BBIMyIIEHHBIE OaHKOM, BIIAJICIOIIUM JIaHHOM TOProBOi MapKo#, a MPOCTo TpeOOBaHUS Ha
TYKaTbl, TOCKOJIBKY B IIPOTHBHOM CITy4ae OHU OyJIyT ITPOCTO TMOAIEIKON. 1 He BHKY,

KakuM 00pa3oM oObIuHas IPpaBOBast 3aluTa (PUPMEHHBIX 3HAKOB U TOPTOBBIX MAPOK MOXKET
[IOMEUIATh BBIITYCKY TAKUX TpeOOBaHUH B opMe OAHKHOT, U CUIIbHO COMHEBAIOCh B
KENaTeIbHOCTH MPEAOTBPALICHUS ATOTO C TIOMOIIBIO CIIEUAaIbHOI0 3aKOHA, 0COOEHHO BBUY
SIBHOT'O CXOZICTBA MEXK/Ty TAKUMHU OAHKHOTAMH M YCKOBBIMH JICTIO3UTAMH, TIOSBICHUIO KOTOPBIX
Jla)ke IMHCCUOHHBIE OaHKHU BPSI JIU 3aXOTST MEIIaTh.

[Ipex e Bcero, NepBOHAYATIBHBINA SMUTSHT TAKOW BAJIFOTHI HE JOJDKEH ITOBTOPSTH OIMIHOOK
MIPaBUTEIBCTB, B pE3yIbTaTe KOTOPHIX KOHTPOJb HAJl STUMU BTOPHUHBIMH WJIH
Mapa3suTHPYIOMUMHU SMUCCHSAMHE YCKOJIB3HYI U3 UX PYK. DMHUTEHT JIOJDKEH SICHO JIaTh MIOHSTh,
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YTO HE TOTOB OBITh MOPYUYUTETIEM BTOPHUUHBIX SMUTEHTOB, CHA0Kas UX "HaMYHOCTHIO" (TO
€CTh OPUTMHAIBbHBIMU OAHKHOTaMHU), B KOTOPBIX OHU OyAyT HY>KIAaThCs J1JIsl TOT allleHUs]
cBoux obOs3arenbeTB. Huvke Mbl yBuanMm (pazaen XVI), kak npaBUTENHCTBA MOMATH B 3Ty
JIOBYILIKY Y TIO3BOJIMJIN, YTOOBI KX MOHOIIOJIUSI HA SMUCCHIO JIEHET Obula II0JJ0OpBaHa CaMbIM
HeXemaTenbHbIM 00pa3oM. (OHHU pa3/ienuii OTBETCTBEHHOCTh 32 KOHTPOJIb Ha/l OOIIUM
00BEMOM CTaHJIAPTHBIX JIEHET, MO/IaBIIMCh HEMPEKPAILAIOIIEMYCsl JaBICHUIO B MOJIb3Y
JIEIIEBBIX JICHET; CJIEICTBUEM ATOT0 CTaJI0 OBICTPOE paclpoCTpaHeHne 0aHKOB, KOTOPBIM
MIPaBUTEIbCTBA IOMOTAJI, TAPAHTUPYS UX JIUKBUIHOCTD; B KOHIIE KOHI[OB, IOJIY4YHJIOCh

TaK, YTO HUKTO OOJIbIIIE HE BIIaICET MMOJHBIM KOHTPOJIEM 32 JIEHEKHOM Maccoi).

Pemmenune sToi, camoit cepre3HOi mpoOIeMbl, BO3HUKAIOIICH B paMKaX HaIllel CXEMBI,
COCTOHT, KaK MHE Ka)KeTCs, B CIEyIOIIEeM. XOTS YaCTHbIE SMUTEHTHI JOJDKHBI OYAyT
TEpIETh NOSABJICHHE ""TTapa3uTHUECKOro" oOpalleHus 1eN03UTOB U OAHKHOT TOT'O K€
HaWMEHOBAHMSI, UM CJIEyeT He CIOCOOCTBOBATH ATOMY, a CKOpee, OrpaHUYHUBATh ATOT
IIPOLIECC, aB SICHO MOHAThH C CAMOro Havyasa, 4To OHU He OyIyT obecriednBaTh CBOUMHU
OaHKHOTaMU "mapa3uTHbIE" SMUCCUH WHAYE, YeEM TIOCPEACTBOM OOMEeHa Ha, TaK CKa3aTh,
"3BoHKyt0 HasmyHOCTh" (hard cash), To ecTh KaKyr0-TO APYT'yI0 HAJEKHYIO BAIIOTY.

Crporo npuepKuBasch 3TOro MpaBuiia, OHU 3aCTaBSIT BTOPUYHOTO YMUTEHTA JIeHICTBOBATh
10 MPUHIKITY OYeHb OJm3KoMy K TpuHIUITY "1 00-mpoiieHTHOro oOecreueHust 0aHKOBCKUX
ormeparuii”. Takum oOpa3om, XOTs "apazuTUPYIONIHE" SMUCCHH C HEMOJIHBIM 00eCIIeYeHHEM
MOTYT IIPOJIOJKATh CYIIECTBOBATh, OHU CMOTYT YAEP)KUBAThCS B OOpAILIEHUHU TOJIBKO IPU
TaKOU MOMUTHUKE, TP KOTOPOU UX IIEHHOCTh HUKOTIa HE OYJIeT CTABUTHCS MO/ COMHEHHE.
XoTs Takast MOJIMTHKA MOXKET OrPaHUYUTh MacIITaObl 0OpalleHus, a, CJIeJ0BATENbHO, U
MpUOBLTH TEPBOHAYAIBHOTO SMUTEHTA, OHA HE JI0JDKHA CePbe3HO OTPA3UThCS Ha €ro
CIOCOOHOCTb MOJJAEPKUBATh TOCTOSHHYIO LIEHHOCTh CBOEH BAJIFOTHI.

YToOBI KOHTPOIMPOBATH CUTYAIINIO, IEPBOHAYAJIBHBIN SMUTEHT BaJIFOTHI ONPEAETICHHOT O
HaMMEHOBAHMSI JOJDKEH MPEIBUIETh ITOCIEICTBHS YPE3MEPHOr 0 BBIITYCKa TAKOrO Pojia
"MmapasuTupyromux" BaOT (MM APYroi BaJOTHI, TPETSHIYIONMIEH Ha MOIep)KaHNe paBHOM
LIEHHOCTH C €r0 BaJIIOTOM) U 0€3)KaJIOCTHO OTKa3bIBaThCs MOKYNaTh UX [0 HOMUHAITY €Il
710 TOT0, KaK O)KHJIaeMoe 00eCIIeHeHNE TIOSBUTCS B MOBBIIIEHUH HEKOTOPBIX TOBAPHBIX II€H,
BBIPAXXEHHOE B 3THX "mapasutupyroumx" BamoTax. [1o aToit npuumnHe onepauuu
SMHUCCUOHHOr0 0aHKa ¢ IPYTMMH BaJIFOTAaMU HUKOTa HE JOJDKHBI OBITh YMCTO MEXaHUYECKUM
JiesioM (TIOKYTIKON M MpoJjakel 1o MOCTOSHHBIM 1[€HaM ), OCHOBAHHBIM TOJIbKO Ha
Ha0JI0/1aeMBIX U3MEHEHUSIX TOKYaTeIbHON CIIOCOOHOCTH IPYTHX BATIOT. DMUCCUOHHBIN OaHK
HE JI0JDKEH IOKYIaTh JI0O0YIO APYryI0 BAIIOTY MO KypCY, OpUEHTUPYSCH TOJIBKO Ha €€
MOKYTIATENFHYIO0 CIOCOOHOCTH 110 OTHOIIEHHIO K CTaHIapTHOMY Habopy ToBapoB. Emy
HE00X0IMMO OYJIET ONUPAThCS HA JETaIbHBIN aHAJIU3 U 31PaBblil CMBICH, YTOOBI 3PPEKTUBHO
3alUTUTh KPATKOCPOUHYIO CTaOUIIBHOCTD CBOEH COOCTBEHHOM BaIOTHl. bu3Hec JomKeH B
M3BECTHOW Mepe HaIpaBJIATHCS MPOrHO3aMHU Oyayliel AMHAMHUKY LIEHHOCTHU JIPYTHX BaIOT.
XII. KAKOM BUJT BAJTIOTHI U3BEPET ITYBJIMKA?

Beli1ie st BBIABHHYJ TE3UC O TOM, UTO ITyOiMKa OyieT BEIOUpaTh U3 psijia KOHKYPUPYIOLIMX
YaCTHBIX BAJIIOT TaAKUE, KOTOPBIE OKAXKYTCs Jy4Ille MPaBUTEILCTBEHHBIX. Teneps HaM
MIPEJCTOUT UCCIIE0BATH CaM IMPOLEcC 0TOOpa U KPUTEPHH, I10 KOTOPHIM OH OyJeT
TIPOU3BOAMUTHCS.

370 BOMpPOC, 110 KOTOPOMY MBI pacrojiaraéM BecbMa CKYJIHbIMU SMIIUPHYECKUMU 3HAHUSMHU.
He nmomoryT oTBeTUTH Ha HETO M OMPOCHI OOIIIECTBEHHOT'O MHEHHUS: HE MOOBIBAaB HU pa3y B
TaKOW CUTyal[uu, OOJBIIMHCTBO JIFOJI€H HUKOI'/1a He TyMaJii 00 3TOM U He BhIpadoTaiu
J1aHa COOCTBEHHOTO MOBE/IEHUS B TOAOOHBIX YCIOBUSAX. MBI MOXKEM MPOCTO MOMBITATHCS
MIPOCIIEINTh, KAKOB OYJI€T BEPOSITHBIM XapaKTep UHAUBUAYaJIbHBIX PELIEHUN, UCXOS U3
00I11Iero MpeICTaBIeHus O IENIX, PaJd KOTOPBIX JIFOAHM XOTSAT UMETh J€HbIH, U O TOM, KaK
OHU JICUCTBYIOT B CXOXKUX CUTyalUsiX. B KOHIle KOHIIOB, UMEHHO TaKUM IyTeM ObLia
coznaHa OoJpIas YacTh SKOHOMUYECKON TEOPHH U C/IETaHbI BBIBOIBI, KaK MPaBUIIO,
MOJTBEpAUBLINECS BIIOCIEACTBUN. KOHEUHO, MBI HE TOJKHBI 0KHU1ATh, YTO JIFOJIH,
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OKa3aBILKUCh B HOBOW CUTYalluH, Cpa3y ’ke CTaHyT JeWCTBOBATh pallMoOHaIbHO. OIHAKO OHU
OYEHb CKOPO BBISICHAT, KaKO€ MOBEEHNE O0Jiee BCEro OTBEYAET X MHTEpEcaM, €Cli He
Onaronapsi cBoel MPOHUIATENBHOCTH, TO, Y4aCh Ha COOCTBEHHOM OIIBITE, MJTH MTOJpaxast
Hau6onee yaaumusbM. (Cp. C. Menger [43], p. 261: "[lns mroaeid HeT jydiuero crnocoda
cTaTh O0JIee MPOCBEILEHHBIMHU 10 YaCTH CBOMX 3KOHOMHUYECKUX HHTEPECOB, YeM, HaOI01as
32 IKOHOMHUYECKUMH yCIEXaMH TeX, KTO MPUMEHSET MPaBIIIbHBIE CPENICTBA ISl TOCTHKCHUS
coux 1eneit".) Cepbe3HOe N3MEHEHNE, TAKOE, KaK Mbl pACCMATPUBAEM 3/1€Ch, MOXKET
BHauaJje co3JaTh OOJIbIIYIO0 HEOMPEAENCHHOCTh U MyTaHUIly. OJTHAKO s HE TyMalo, 4YTO
CTOUT COMHEBATHCS B CHOCOOHOCTH JIFO/1EH BCKOpE pa300paThCsl TaM, TJi€ OTBEThI MOT'YT
OBITH HAWJICHBI B 00JIACTH PaIlMOHAILHBIX cooOpaXkeHuil. Ha nmpakTruke CKopocTh ATOro
Ipoliecca MOXKET OBITh PA3IMUHON B 3aBUCMMOCTH OT OCOOEHHOCTEH TOM MJIM MHOW CTPaHHB.
(MBbI He 1OJKHBI TOJHOCTBIO COpachIBaTh CO CUETOB U TO, YTO OM3HECMEHBI B CBOMX
OXHJIAaHUAX U NTPAKTUYECKON EATENbHOCTH, OCHOBAaHHBIX Ha IIPOLIIOM OIBITE U B
O0COOCHHOCTH Ha OMbITE MOCIEIHUX MATUJIECSTH JIET, HACTOJIBKO CKHITUCH C

BEPOATHOCTBIO HEMTPEPHIBHOTO POCTA 1I€H, YTO OCO3HAHUE TOTrO (PaKTa, YTO BIPEIh

CpelHue IeHbI OyIyT, CKOpee BCEro, 0CTaBaThCsI TIOCTOSHHBIMU, MOYKET CIepBa
MOJEHCTBOBATh HA HUX 00eCKypakuBarolle. Bo3MokHO, 3TO J1aXe 3aCTaBUT HEKOTOPBIX U3
HUX 3aKJII0YaTh CACIIKU U JIepXKaTh CUeTa B MEJUIEHHO o0eclieHuBarolLeiics BamoTe. 5
yOeKIeH, 0O/IHAKO, UTO, B KOHEYHOM CYETE, T€, KTO BBIOEPYT CTAOUIIbHYIO BAJIOTY,
TOOBIOTCS OOJIBIIIETO yCIiexa. )

Yersipe criocoba UCIOTb30BaHUS JICHET

Cy1ecTByeT ueThIpe rIaBHbIX coco0a HCI0JIb30BaHUs JIEHET, KOTOPBIE U ONPEIENIsIOT
BBIOOD OIPEAETEHHOI 0 BU/IAa BAJIFOTHI CPEAM HECKOJIBKUX. JIeHbIu HCIoIb3yIoTCH,
BO-TIEPBBIX, U TIOKYTIKH TOBAPOB M YCIIYT 32 HAJTMYHBIE, BO-BTOPBIX, JJIsI CO3AHHS
pe3epBoB Ha Oyayllee; B-TPETbUX, B KOHTPAKTAX C OTCPOYEHHBIMU IIATEXXaAMU U,

HaKOHell, KaK CYeTHasl €IMHUIIA, OCOOEHHO B OyXraiarepckoM Jene. XOTs PUHSITO
paccMaTpuBaTh 3TH CIOCOOBI IPUMEHEHUS Kak pa3inyHble "(GpyHKIMN" AeHer, HO Ha CaMOM
Jieie B TOM HET 0co00ro cMbicia. B cymHocTu, Bce OHU NpeCTaBisiioT cOO0M BCEro

JIMIb CIIEJICTBUS OCHOBHON (DYHKIIMH J€HET KaK CpeicTBa 0OOMEHa U TOJBKO B
HCKJIFOUMTENBHBIX CIy4asiX, HallpUMep, Ipy OBICTPOM 00ECLIEHEHUU Cpe/icTBAa OOMEHa,
PUOOPETAIOT CAaMOCTOATENILHOCTh. KpoMe Toro, OHM HacTONBKO B3aMMOCBSI3aHbL, YTO

XOTs1, Ha TIEPBBIH B3TJISI, pa3HbIE CBOWCTBA JICHET CITYXKAT Pa3IMIHbIM LIEJSIM, B
JeWCTBUTEIILHOCTHU JIEHBI' U BBIMTOJHSIOT OAHY (PYHKIIMIO, BBICTYIAs B KAUECTBE CUETHON
€/IMHULIbIL, BCIEACTBUE YEro cTabMIbHas IICHHOCTh JICHET OKa3bIBaeTcsi Hauboee
KeJaTeIbHBIM KaueCTBOM. XOTs [TOHAaYally MOXKET [TOKA3aThCs, YTO PEIaroIIUM MpH 0TO0pe
BaJIFOT Oy/IeT yI00CTBO TIPH TTOJIb30BAHUN UMH JJIS TIOBCEAHEBHBIX MOKYTIOK, sl yOSXK/IEH,
YTO 33J]aBaTh TOH OYyJIET UX MPUTOJHOCTh B KAU€CTBE CYETHOM €AMHUIIBL.

1) I[lokynku 3a HalUYHBIE

Jlis rpoMaTHOM Macchl paboTaroIuX 10 HaliMy TJIaBHBINA HHTEpec OyIeT, BEPOSITHO,
3aKITF0YATHCSI B BO3SMOXKHOCTH COBEPIIIATh €KEIHEBHBIC IIOKYITKU B TOW BaJIIOTE, B KOTOPOM
JIOJTU TIOJTy4aroT 3apaboTHYIO IJIATy, UMes BO3MOYKHOCTD BCIOAY HaXOUTh LIEHbI, YKa3aHHbIE
B TOM BaJIOTE, KOTOPOI OHU MOJb3yI0TCs. OHAKO €CI BJIaeNIbIlbl Mara3uHOB YBEPEHBI,
YTO MOI'YT MTHOBEHHO OOMEHSITh JII0OYI0 BAJIIOTY Ha JTO0YIO APYTYIO 10 U3BECTHOMY KYpCY,
OHU JIOJDKHBI OyIyT BEChbMa OXOTHO IMPHHUMATH BCAKYIO BAJIFOTY IO COOTBETCTBYIOIIEH IIEHE.
BeposTtHo, OyayT ObICTpO pa3paboTaHbl 3JEKTPOHHBIE KACCOBBIE alllapaThl, HE TOIBKO
MT'HOBEHHO MOKa3bIBAIOIIME YKBUBAJICHT JIIOOOH II€HBI B JII000I1 JKejlaeMOl BAJIFOTE, HO TAKKE
CBSI3aHHBIE Yepe3 KOMITbIOTEp ¢ OaHKaMH, TaK YTO (PUPMbI CMOT'YT HEMEAJIEHHO NOTy4aTh,
KPEIWT, SKBUBAJICHTHBIN CyMME BBIPYYKH, B TOI BaJIFOTE, B KOTOPOI OHM JIepKaT CUeTa.
(KaccoByro HanMYHOCTB B pa3HbIX BaIIOTaX HYKHO OyJIeT MHKaCCUPOBATh KaXKbI Bedep.)
Bwmecre ¢ Tem, ecii B TaHHON MECTHOCTH IIMPOKO TTOJIB3YIOTCS IBYMSI-TPEMSI BaJIFOTAMH,
JTABOYHUKHU COUTYT yJIOOHBIM CTABUTH LIEHHUKH, BBITIOIHEHHbIE, HAIPUMED, PA3HBIMH LBETAMHU
JUTSL KXKJIOM BITIOTBHI, YTOOBI OOJIETYHTH CPABHEHUE II€H B PA3HBIX Mara3uHax v pa3HbIX
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BAJTIOTaX.

2) Cozmanue pe3epBoB I Oy IyIInX IJIaTe:Ken

Kpome BO3MOXXKHOCTH UCTIONB30BaTh PEryIIsipHbIE TOCTYIUIEHUS ISl CBOMX OOBIYHBIX TpaT,
YeJIOBEK, )KUBYIIUM Ha 3apab0THYIO IJIaTy, OyJeT, BEpOATHO, 3aMHTEPECOBAH IJIaBHBIM
00pa3oM B ee CTaOHIIbLHOCTH

W xot14 npu miatexax 1o 3akiaJHbIM U B3HOCAX 3a TOBAaphl, KyIJICHHBIE B PACCPOUKY, OH
MOJKET MONTy4aTh HEKOTOPBIN BBIMTPHIII OT 0OECIICHEHUS BaJIOThI, B 1I€JIOM KOHTPAKT O Haiime
OyZeT onpeaessTh ero 3aMHTEPECOBAHHOCTD B BAJIIOTE, KypC KOTOPOH MOBBIIIAETCS.

SIcHO, UTO BCe AeprKaTeNl HATMYHBIX JICHET, TO €CTh BCe BOOOIIE, MPEANoUTyT UMETh

BAJIFOTY C MOBBIIIAOIIEHCS LIEHHOCTBIO. 110 3TOM prunHE MOKET BOZHUKHYThH CYIIECTBEHHBIN
CIpOC Ha TaKKe IEHbI'M; HO 3aHUMATh JIEHbIa B ATOM BaJItOTE Oy/IET SBHO HEBBITO/IHO IS
3aEMIIMKOB, @ 0aHKaM HEBBITOJIHO OYJIET NOJAEPKUBATh €€ IEHHOCTD BhIILIE TOMH, 10

KOTOpOI OHM BBIITYCKaJIM BAIOTY. BO3MOXKHO, OrpaHHYEeHHOE YUCI0 OAaHKHOT TaKOM
"noporkaroieil" BadroThl MOXKET BBITYCKATHCS U MCIOIb30BATHCS [Tl CHEMANIbHBIX LIENeH, HO
KpaliHe MaJIOBEPOSATHO, YTO OHU HAWyT NIMPOKOE MPUMEHEHHE. BeposiTHO, OCHOBHOM CITPOC
OyZeT NpenbsABIATHCSA Ha CTAOUIIBHYIO BAJIFOTY, B KOTOPOH JIFOM, KAK 0KMJIA€TCA, TOJLKHBI
MJIATUTh JTOJITH.

3) CtanmapT J1st OTCPOUYEHHBIX TUIATEKEH

Korzaa Mbl nepexoium K TpeTbeMy NMPeIHA3HAYEHUIO IEHET CPEACTBA OIUIATHI OTCPOYEHHBIX
IJIaTeXel, HCXOAHbIE HHTEPEChl YUaCTHUKOB KOHTpAKTa OyayT, KOHEYHO, IPSIMO
MIPOTUBOIIONIOKHBIMU: KPETUTOPHI MPEANOUYTYT JOPOXKAIOIIYIO, & 3a€MIIUKH - 00ECIICHUBAIOIIYIOCS
BamoTy. OJIHAKO, COCTaB KaXJOW TPyl OyIET TOCTATOYHO CMEIIIAHHBIM:

rpynmna "KpeauTopoB" OyeT BKIIIoYaTh BceX PabOTarONHMX 10 HAMMY U COOCTBEHHHKOB
Kanuraia, a rpynna "ao/mKHUKOB" - OaHKu, npeanpustus 1 gepmepoB. [loaTomy kakercst
MaJIOBEPOATHBIM, YTO PHIHOYHBIE CUJIbI CO3/1ayT CHIIbHBIN NIEPEBEC KAKOH-TO OHOM

cropoHe. M X0Ts B KpaTKOCPOYHOW MEPCHEKTUBE YYaCTHUKHU CIEJIOK MO0 BHIUTPAIOT, THOO0
MIPOUTPAIOT OT U3MEHEHUSI IEHHOCTH BAJIIOTHI [P BbIJIau€ WM MOJyYE€HUN KPEIUTOB, BCE
OHH, BEPOATHO, BCKOPE O0OHAPY>KAT, YTO 3TU BHIFOJIbI U YOBITKM ObUIN JIMIIb BPEMEHHBIMHU U,
CKOpee BCero, MCUe3HYT, KaK TOJILKO MPOLEHTHBIE CTABKU MPUCIIOCOOSATCS K 0KUIAEMOMY
JIBUKECHUIO LIEH.

4) Hapexxnas cueTHas UHUIIA

MHe Ka)keTcs, UTO PelaoiuM GaKTopoM, KOTOPBIN BBI30BET BCeOOLIee MPEeIIIOUTEHHE BaIIOThI
CO CTaOMIILHOU IIEHHOCTBIO, OYET TO, YTO TOJIBKO B TAKOW BaIIFOTE BO3MOKHBI
peanuCTUYECKUE Pacu€eThl U, CIEA0BATENBHO, YCIIEHIHBIN B 10JITOCPOYHON NEPCIEKTHBE
BBIOOp MEXAY aIbTEPHATUBHBIMU BATIOTAMHU, UCTIONB3YIOIIMMHCS B IPOU3BOJICTBE U TOPrOBIIE.
B yactHocTH, r1aBHAs Lieb OyXTalTepcKoro y4yera - 00ecreduTh, YTOObl OCHOBHOM

KanuTaj NpeanpusaTusl He mpoeaics U 4TOObl B pacOpsbKEHUE aKIIMOHEPOB MOCTYIIAN
TOJIbKO JAEWCTBUTEIbHBIN UNCTBIN BBIUTPBHIILL, TOKA3bIBAEMbIN KaK IPUOBLIbL - MOXKET OBbITh
JIOCTUTHYTA TOJILKO B TOM CIIy4yae, KOria IIEHHOCTb CUETHON eTUHUIIBI OJIM3Ka K
CTaOMIILHOMY YPOBHIO.

[TombITKa NadbHENIIET0 O0BSICHEHUS! PUYHH, TOYEMY YCIEITHbIE SKOHOMUYECKUE PACUEThI
BO3MOJKHBI TOJIBKO IIPY CTaOMIIbHOM LIEHHOCTH JIEHET, OAHUMAET BOIIPOC: YTO UMEHHO MbI
MMEEM B BU]y 11O "HEHHOCTBIO JIEHEr", a TAK)Ke BOIPOCHI O pa3JIMYHBIX acleKTax, B

KOTOPBIX 3Ta LIEHHOCTh MOXKET OCTaBaThCsl CTAOMIIbHONW. MBI OTJIONKUM OTBETHI HA 3TU
Bonpockl 10 paszaena XIII. 3mecs HaM TOCTaTOYHO IMIUPHUUECKOTO (akTa: F3PPEKTHBHOES
COXpaHEHHE KaluTajla ¥ KOHTPOJIb 3a U3/IEP’KKaMHU BO3MOKHBI TOJIBKO B TOM CJIy4ae, €ciu
cdera BEAYTCs B JICHEKHOM €IMHUIIE, KOTOpasi B OIPEAEIEHHOM CMBICIIE OCTAETCs

JOCTaTOYHO cTaOUIIbHOM. [103TOMY MBI BpEMEHHO OCTaBJISIEM ATOT IPEAMET, JIeNiasi BHIBO/,
YTO, [0 KpaiftHel Mepe, B JOATOCPOUHOH MepcrieKTuBe, 3(h(HEeKTUBHBINA BEIOOP MEKIY
KOHKYPHUPYIOIIMMU BaJdl0TaMH OyJeT 0OObIYHBIM KOHKYPEHTHBIM BblIOOpoM. [Ipeobnanaroreit
OKa)KeTcsl BAIIOTA, KOTOPOM OTAAIyT MPEANOYTEHNE T€, KOMY OHA ITOMOTJa MPEyCHeTh U
KOMY, BCJIEJICTBHE 3TOT0, OyIyT MOApaXkaTh APYyTrHeE.
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XII. YTO TAKOE "UEHHOCTb JEHET™?

[Toxxons k mpoGsieMe ¢ YUCTO HAYYHOM TOYKHU 3PEHHS, MO)KHO 3aMETUTh, YTO TAKOTO
SIBIICHUS KaK COBEPIIEHHO CTa0WJIbHASI IEHHOCTh HE CYIIECTBYET, HU IS ACHET, HU JIJIs
yero Ob1 TO HU ObLIO erie. [[eHHoCTh ecTh oTHOMIeHNE, K03 (PUITMEHT SKBUBAJICHTHOCTH,
niH, kak ckazan Y. C. J[eBoHC, "KOCBEHHBIH croco0 BeIpaxkeHus mpornopruu’ (W. S.
Jevons [34], p. 11; cp. Tam xe, cTp. 68 "LleHHOCTh MPOCTO BBIpa’KAET IEPEMEHHOE 110

CYTH CBOEW OTHOIIIEHHE, B KOTOPOM OOMEHUBAIOTCS JIBa TOBapa, TaK YTO MET OCHOBAHUS
MPEIoaraTh, 4To Jr00as BEllb BA THS MOAPS COXPAHSET OJIHY H Ty YK€ IICHHOCTb."),
KOTOPYIO MO>KHO YCTaHOBUTH TOJIHKO OIPEIEIUB TO KOJTMYECTBO OJHOI0 00bEKTa, KOTOPOe
OLIEHUBAETCS KaK paBHOE "PKBUBAJIEHTHOMY'" KOJIMYECTBY Jpyroro oonekTa. J[Ba oobekra
MOTYT UMETh OCTOSHHYIO OTHOCUTENIFHYIO IIEHHOCTh B TEPMUHAX JIPYT APYyra, OJHAKO
BBICKa3bIBaHUE O TOM, YTO [IEHHOCTb YEro-TO HE U3MEHMIIACh, JTUILIEHO CMbICIA, €CIH IIPU
3TOM HE KOHKPETH3UPYETCsl, 00 OTHOIIEHUU K KAKOMY JIPYTOMYy OOBEKTY UJET PEUb.

Koraa Mpl IpUBBIMHO, HO OTPOMETYHBO MOJIB3YEMCSI TAKMMU BBIPAKEHUSMHU KaK "[IEHHOCTD
nuBa Oosee crabuiibHa, YEM LIEHHOCTh CBEKJIBI" (M 9TO MAaKCUMYM TOTO, YTO €IIIe UMEET
KaKOM-TO CMBICH), B ACUCTBUTEIHLHOCTH MBI XOTHM CKa3aTh, YTO OTHOCUTEIIbHAS IIEHHOCTh
MHUBa, WJIK €ro "0OMEeHHBIN Kypc", ocTaercst 6oee CTaOUIbHON 1O OTHOIICHHUIO K OOJIbIIIEMY
YUCITy IPYTUX TOBAPOB WJIM B TEUCHHE OOJIBIIETO MTPOMEKYTKA BpEMEHH, UEM 3TO MOKHO
CKa3aTh O CBEKJIE U MHOXKECTBE APYTHX TOBAPOB. /{7151 OOBIYHBIX TOBAPOB U YCIYT MBI,
MIPEX/IE BCETO, UMEEM B BHJIy MX OTHOIIIEHUE K JieHbraM. Korma Mel mpuMeHsieM TOHSITHE
"[EHHOCTH" K CaMUM J€HbraM, 3TO O3HAYaeT, YTO [[EHbI OOJIBIITMHCTBA TOBAPOB HE
M3MEHSIOTCSI IPEMMYIIIECTBEHHO B OJTHOM HAIIPaBJICHHUH, TUOO YTO MX U3MEHEHUS OyIyT
OTHOCUTENILHO HEBENTMKU U HETTPOAODKUTETIHHBI.

"CrabuibHast 1IeHHOCTh aeHer"”

OnHako HEKOTOpPBIE 1IEHBI HA CBOOOHOM PhIHKE MEHSIIOTCS Bceria. Mbl HHOTJa UyBCTBYEM,
YTO IIEHHOCTH JICHET OCTaJIach MPUOIU3UTEIHHO HA TOM K€ YPOBHE, XOTSI MHOTHE II€HBI
M3MEHUJIMCh, @ UHOTJIA - YTO [IEHHOCTh JICHET ONpPEAETICHHO YBETUYUIAChH UITH
YMEHBIIINIIACH, XOTSI H3MEHUITUCH IICHBI TOJIBKO HEKOTOPHIX 3HAYMMBIX TOBAPOB, HO 3aTO Y
BCEX B OJJHOM M TOM e HarpasyieHuu. Ho ecriu MHAWBHIyallbHbIE IIEHBI TOCTOSTHHO
MEHSIOTCS, YTO K€ MBI TOTJ]a Ha3bIBa€M CTAOMIILHOM IIEHHOCTHIO JCHET?

B nepBom npubnmkeHnu, KOHEYHO, BIIOJHE OYEBHUIHO, YTO 001[asi BIACTh HAJ TOBapaMH,
KOTOPYIO JIa€T HEKOTOpasi CyMMa JICHET, YMEHbLINIIACh, €CJIH 3Ta CyMMa MO3BOJISIET
MPUOOPECTH MEHBIIIEe KOJTMUECTBO OONBIIMHCTBA U3 HUX U OOJIbIIIee KOJINYECTBO TOIBKO
MaJiol YacT U3 HUX. ECIi 5T M3MEHEeHHs yPaBHOBEIIMBAIOT APYT APYra, TO MOKHO
CKa3aTh, YTO BJIACTh HAJl TOBApaMU OCTAJIaCh MPUMEPHO TOil ke caMoii. OHaKO At
HalIMX LIeJel HaM, pa3yMeercs, He00X0IUMO, O0siee TOUHOE ONPEAETIeHUE TTOHATHS
"cTaOuibHas IEHHOCTH JIeHeT" U 0oJiee TOYHOE OMpe/ielieHUe BHITO, KOTOPHIX MBI 03KHUIae€M
OT 3TOTO SIBJICHHUS.

Bsaumororararomnyecs: OTKJIIOHEHUS

Kax mMb1 BU1€7T11, OCHOBHBIE TTIOMEXH, TEHEPUPYEMbIC N3MEHEHUSMH B [ICHHOCTH JICHET,
BO3HUKAIOT U3-32 BO3/ICHCTBHS 3TUX U3MEHEHHI Ha OTCPOYCHHBIE MJIATEXKH U Ha
WCIIOJIb30BAHUE JICHSKHBIX €UHUII B KAUECTBE OCHOBBI JUI KAJIbKYJIMPOBAHUS 3aTpaT U
Oyxranrepckoro y4dera. B 06oux ciyyasx mpruHUMaeMble PEIICHHs] CTAIKUBAIOTCS C
HETIPEOA0IMMON I MHIUBHIYYyMa PEaIbHOCTHIO: OyayIiasi TMHaMHUKa OOJBIIMHCTBA 1IEH
Henpezckazyema (ITOCKOJIbKY OHU BBICTYNAIOT CUTHATaMU COOBITHI, O OOIBITMHCTBE KOTOPBIX
OH HE B COCTOSIHUM 3HATh). PUCK, CBSA3aHHBIN ¢ 3TUM 00CTOSITETIHCTBOM, MOYKHO CHU3HTH,
OCHOBBIBas PacueThl Ha OKH/IaEMBIX 3HAUCHUSAX OYAYIIMX LI€H, OT KOTOPBIX (pakTUUYECKHe
LIEHBI MOT'YT OTKJIOHSITHCS KaK B OJJHY, TaK U B APYT'yI0 CTOPOHY Ha JIF000€ 3a/1aHHOe
KOJIMYECTBO MPOIEHTHBIX ITYHKTOB C HEKOTOPOI BEpOSATHOCTHIO. MenaHa BepOsITHBIX
OyayluX OTKJIOHEHHH Oy/IeT MPpaBUIIbHO OLIEHEHA TOJBKO B TOM CIIydae, €Clii OHa paBHA
HYJIIIO U, CIIEZI0BATENFHO, COBIIAAAET C BEPOSTHBIM MOBEICHUEM OOJIBIIIOT0 KOJIMYECTBA IIeH,
KOTOpPBIE IOCTATOYHO YCTOWYUBHI I HErMOKH (TaKOBBI, TIPEXKJIE BCEro, Tapudbl Ha
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KOMMYHAaJIbHBIE YCITYTH, a TAKXKe IIEHBI OOJBITNHCTBA TOBAPOB U3BECTHBIX TOPTOBBIX MAapOK,
TOBApPOB IO MOYTE U MPOY.).

Jlyud1ie Bcero mpouuIrOCTPUPOBATH ATO HA IBYX AUarpamMmax. Eciu 1eHHOCTh IeHer
pEryMpyeTcsi TAKMM 00pa30M, YTO COOTBETCTBYIOIINN CPETHUN YPOBEHB IIEH OCTAETCS
MTOCTOSTHHBIM, TO BEPOSTHOCTh OYIyITHX KOJIeOaHUH 11€H, KOTOPhIC TIPHIETCS YIUTHIBATH MTPH
TJIAHUPOBAHKH JIF000H OyayIien AesiTeIbHOCTH, MOXKET OBITh TIPEICTABJICHA CICAYIOIINM
obpa3om (cm. puc. 1).

Puc. 1. ArperupoBanHas ieHa TOBapOB, IPOJAHHBIX 10 U3MEHUBIIMMCSA LIEHAM, B
MpOIIEHTaX K [IEeHaM MPeAbIIYIIEro nepuoaa

a) cTaOUJIbHBIN OOIIUI YPOBEHb LIEH
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XOTs B 3TOM CiTydae Oyaylue n3MEHEHUs OTICNIbHBIX IIEH OCTAIOTCS HeMPEeACKa3yeMbIMU,
YTO HEN30€XKHO B YCIOBHIX (PYHKIMOHUPOBAHUS PIHOYHOW SKOHOMHKH, TIPH 3TOM
JIOCTAaTOYHO BEJIUKA BEPOSITHOCTh TOTO, YTO B JIOJATOCPOYHOM MEPCIIEKTUBE BO3ACUCTBUS
3THUX HETIPECKa3yeMbIX H3MEHEHU Ha )KU3Hb JII0JIeH OyayT, B 00IIEM, U B 11€JI0M B3aUMHO
noramartbcs. [1o kpaiiHeil Mepe, OHM He OyAyT OTKJIOHATh OKMJIaHUN yOJIMKU B OJIHY
KaKyI0-TO CTOPOHY, M TEM CaMbIM pPacyeThbl, OCHOBAHHbIE HA TUIIOTE3€ O CTA0OMIbHOCTU

1IeH, OyAyT IOCTaTOYHO YCHEIIHBIMU (JIJIs1 CUTyalluu, Korja 0osee TouHas HHGOopMaIus
OTCYTCTBYET).

Curyanusi, mpyu KOTOPOH U3MEHEHUsI UHIUBUIYaJbHBIX IICH BEIYT K IMOBBIIICHUIO CPETHETO
YPOBHSI BCeX IIeH, OyIET BBITIAAETh IPUMEPHO KaK Ha pHC. 2.

Puc. 2. ArperupoBanHas 1ieHa TOBapOB, IPOJAHHBIX 10 U3MEHUBIIMMCSA LIEHAM, B
MPOLIEHTAaX K LIEHaM MPEeAbLAYLIETO Meproaa

0) pocT 0011Iero YpOBHSI IIEH

26-28

22-24
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B sToM ciyuae y muHAMBUAYYMa-TIpeANIPUHUMATENS OYAET TaKkKe MaJIo OCHOBaHUI JJIsI
MPaBUIILHOTO MPOTHO3WPOBAHUS MEIMAHBI BCEX ITHX U3MEHEHUM, KaK U ISl TIPEICKA3aHUs
JBUKEHUS OTIENbHBIX LIeH. [[03TOMy eMy yke He yJJacTCsl B CBOMX pacueTax U PelIeHHIX
MOJIaraThCsl HA HEKOTOPBIA MEUAHHBIN YPOBEHB, OT KOTOPOTO HHANBUyaJbHbIC KOIeOaHUS
1I€H OTKJIOHSUTUCH OBl B TY WJIM HHYIO CTOPOHY C PaBHOI BEPOSTHOCTHIO. Y CIIEHTHBIE

pacuetsl, uin 3QOEKTUBHBIN OyXTaJITepPCKUM yUeT KalmuTajaa U U3JIEPKEK, B ITOM CUTyaIluu
CTaHOBSITCS HEBO3MOKHBIMH.

Uem nanplie, TeM CHIIbHEE B TAKOW CUTYAIIMH JIIOJIA OYIyT CTPEMHUTHCS MTOTYIUTh TAKYIO
CUETHYIO €IMHHUILY, U3MEHEHHE IEHHOCTH KOTOPOii Ob1I0 ObI 60JIee TECHO YBSA3aHO ¢ 00IIei
TEHACHIINEH, U JJaxke, ObITh MOXKET, BBIHYKIEHBI Oy IyT UCIIOJIb30BAaTh B KAYECTBE CUCTHOU
€IMHULIBI YTO-TO TAKOE, YTO HEIb3s UCIOIb30BaTh B KAUECTBE CPEACTBA OOMEHA.

(KpuBas, mpeacTaBisroniasi IMCIepCuio N3MEHEHUH 11eH B BUJIE JIOJIM BCEX MPOJIAK,
MIPOU3BEACHHBIX 3a ONPEIEIECHHBII NepUOJT IO BO3POCHIMM HJIM CHU3UBIIMMCS 110 CPABHEHHUIO C
MPEIBLTYIIMM TIEPHOIOM IIEHaM, Oy TydHr MTOCTPOEHa 110 Jorapu(MUIEeCcKOH IKaie, T0JKHA,
KOHEYHO, UMETh OJIHY U Ty ke (popMy, HE3aBUCHUMO OT TOT'0, UCIIOJIb3YEM MBI B KAU€CTBE
M3MEPUTEIIS 1IeH JICHBI'Y WM KaKOH-HHOYAb ToBap. Eciin MBI HCIIONB3yeM B KauecTBe
CTaHJapTa ToBap, [IeHa KOTOPOro yraja 0oJbllie, YeM IieHa JIF000ro APyroro, Bce

W3MEHEHHUS 1IeH OyIyT BBITJIAIETh KaK MOBBIIMICHHUS, OJJHAKO POCT OTHOCUTEIHHOMN I[EHBI
OJTHOT'O TOBapa 0 CPAaBHEHHUIO C APYTHM OyJIeT OCTaBaThCS OJTHUM M TEM Ke, cKaxeMm, 50
MPOLIEHTOB, KaKyI0 OBl CHCTEMY Mep, MBI HH BBIOpaJIi. MBI, BEpPOSITHO, TTOJYYHM KPUBYIO B
BH/JIC HOPMaJIbHOH (TayCCOBO ) KpUBOH pacrpeneieHus ommook. CiydaitHbie OTKIIOHEHUSI OT
Hee B Ty WX JPYTYIO0 CTOPOHY, HACKOJIIBKO MBI CITIOCOOHBI IIPEICKA3aTh, OYyT B3aUMHO
MOranaThesl, U KOMMYECTBO UX OYZET YMEHBIATHCS C POCTOM BETMYMHBI OTKIOHEHUS.
(BONMBIMHCTBO 1IEHOBBIX M3MEHEHUH OYJIET BBI3BIBATHCS CMEILIEHUEM CIIPOCa C
COOTBETCTBYIOLIUM MaJ€HHUEM HEKOTOPBIX LIEH U MOBBIILEHUEM JIPYTUX; OTHOCUTENIbHO MEJIKUE
CMELIEHUS TaKOro pojia OyAyT, BEPOSITHO, O0jIee YaCThIMU, YeM KpyIHble.) OOt ypoBEHb
11€H, BBIPAYKEHHBIN B IEHbraX cO CTAOUILHON B JAHHOM CMBICTIE IIEHHOCTBIO U
MIPEICTaBICHHBIA JAHHON KPUBOM, HE JIOJDKEH B ATOM CIIydae MEHSTHCS, & 00BEMBI CHIETIOK,
COBEpIIIAEMBIX IO LIEHAaM, BO3POCIIMM WJIM YIIABIIMM Ha HEKOTOPBIN IPOLEHT, JOHKHBI
YPaBHOBELIUBATH APYT Apyra. ITO MUHUMHU3UPYET OIMUOKH - HE 0053aTE€IHHO OTIEIIbHBIX
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WHAMBHJIYYMOB, HO BCEro 00IIeCTBa B 11eJIoM. M XOTs HUKakoe MH/IEKCHOE YHCII0, OOBIYHO
HCUHCIISIEMOE JJIS 3TUX 1IeJIeH, HE TOMOXKET MOTHOCTBIO MOATBEPAUTDH TO, YTO MbI
MIPEATIONOKUIIH, JOCTATOUHO TOUHOE MPUOIMKEHNE K U3MEPEHHIO TaKoro 3pdekTa BroIHe
JIOCTHKUMO. )

Kpurepun Boidopa

CwMerieHue pacripeielieH!sl U3MEHEHUH 11eH, BbI3bIBAEMOE U3MEHEHHUSIMH KOJIMYEeCTBa JICHET, U
MIPOUCTEKAIOLILYIO M3 3TOr0 TPYIHOCTb JJIsl IPOrHO3UPOBAHUS, KaJIbKyJIMPOBAHUS U yueTa He
CJIe/IyeT MyTaTh C MPOLECCOM BPEMEHHBIX U3MEHEHUN B CTPYKTYpPE OTHOCUTEIbHBIX 1IEH,
IIPOLIECCOM, KOTOPBIN TakKe Je30praHu3yeT Nponu3BoAcTBO. Huxke Mbl paccMOTpHM (CM.
XVII), kakum 00pa3oM cTaOMIM3alKsl LIEHHOCTH JIEHET MOXET B 3HaUUTEIbHON Mepe
MPEAOTBPATUTH TAKYIO JAE30pUEHTAIINIO0, HEM30€KHO BEAYIYI0 K CMEHE SKOHOMUYECKOI'O
pocTa crajaoM, noTepe OrpoOMHON YacTu MHBECTULIMN U Oe3pabotuiie. Mbl yTBEpKaaeM, 4To
B 3TOM COCTOMT OJJHO U3 IVIaBHBIX ITPEUMYIIECTB CTAaOUIbHOM BamoThl. Ho efBa 1 MoXkHO
YTBEP)KIaTh, UTO MOJIb30BATEIHN BHIOEPYT BAIIOTY CO CTAOMIIbHON IEHHOCTbIO UMEHHO 10
9TUM cooOpakeHUsIM. OTMEUEHHBIH BbIIIE A€30pHEHTUPYIOUMHA 3P (EKT OHU BPsiI JIU YIOBAT U
MIPUMYT B pacyer, pelasi Kakue JIEHbI'M UCII0Ib30BaTh, XOTs HAOIIOAEHUSI 32 IIJIaBHBIM
TEYEHUEM JIeJ B PErMOHaX CO CTAOMIIBHOM BAIFOTOM MOT'YT MOOYIUTh JIFOJEH U3 APYTUX
PETHOHOB MPEANOYECTh CXOIHYIO BaOTY. HAMBUAYYM TaKke HE cMOT Obl 3aIUTUTD ce0s
OT 3TOro 3¢ deKra, UCIONIb3Ysl CTAOMIIBHYIO BJIIOTY CaM, ITOCKOJIbKY CTPYKTypa
OTHOCHTEITLHBIX IIeH OyJIeT OHOM 1 TOH e B TePMUHAX Pa3IMYHBIX KOHKYPHPYIOIIHX BAIIFOT
Y YKa3aHHBIX UCKa)KEHHI Hemb3s OyeT n30exarh, moka 60k 0 60K CO CTaOMIbHBIMU
BAJIOTAMH LIUPOKO OYAYT NCHOIb30BATHCS HECTAOUIIbHBIE.

[Ipu4nHa, MO KOTOPOH JIFOAM MPEANOUTYT CTAOMIIBHYIO (B €IMHUIIAX TOBAPOB) BAJIIOTY,
Oyzer, ciea0BaTeNIbHO, COCTOATH B TOM, YTO TaKas BaJIOTa IOMOXET UM MUHUMU3UPOBATh
MIOCIIE/ICTBHSI HEM30€KHOM HeNpecKa3yeMOCTH 11IEHOBBIX U3MEHEHUH, MO0 OIIMOKY B
IIPOTUBOIIOJIOKHBIX HAIIPABJIEHUAX OYAyT B OOJBIIMHCTBE CIIy4yaeB B3aUMHO IOramarh JApyr
npyra. Takoro B3auMHOro MoraieHus He MpOM30iET, eClIU MeluaHa, BOKPYT KOTOpOi
TPYIIUPYIOTCS OTKJIOHEHUST HHIUBUAYAIbHBIX IIeH, paBHA HEKOTOPO HEM3BECTHOM
HEeHYJICBOM BeMuuHe. Jaxe ecy Mbl COTJIacCUMCsl C TEM, YTO CTaOMIIbHBIE JIEHBI'H,
KOTOPBIMHU JIFO/IU MIPEIIOUTYT MOJIb30BaThCs, CO3/4aLyT CUTYAlIMIO, KOT'/1a HHAUBUAYaJIbHbIE
LIEHbI TOBAPOB, B KOTOPBIX JIFOAM OOJBIIIE BCEr0 3aMHTEPECOBAHBL, OyIyT (B 3TUX JI€HBIaX)

C paBHOM BEPOSITHOCTHIO PACTH WJIH 11aJ1aTh, 3TO €LIe HE TOBOPUT HaM O TOM, KaKOil

YPOBEHb 11€H OOJBIINHCTBO JIO/IEH MPEAnodTeT BUAETh B KAUeCTBE IOCTOSIHHOTO. Pa3Hble
JFOIM WJIM NIpEeaIpusiTusi OyayT, O4eBHIHO, MHTEPECOBAThCS LIEHAMH Pa3HBIX TOBAPOB. A
COBOKYITHBIE II€HbI Ha pa3Hble HAOOPbI TOBApPOB OYAYT, pa3yMeeTcsl, MEHATHCS M10-PA3HOMY.
O¢ddexTuBHOCTD yueTa - CHOBa pelaroiuil GpakTop

XOTsI MBI, BEPOSITHO, CKJIOHHBI 00paIaTh BHUMAHKE, TPEX/IE BCEr0 Ha PO3ZHUYHBIE [IEHbI WIIN
Ha YPOBEHb CTOMMOCTH >KU3HH U XOTsI OOJIBIIMHCTBO MHIMBHIyaJIbHBIX TOTPEOUTENEH MOTJIO
ObI ITPEANOYECTh IeHbIM, CTAOMIIbHBIE B ’TOM OTHOIIEHHH, MAJIOBEPOATHO, YTOOBI BANIIOTA,
peryiaupyemMasi TakuM o0pa3oM, Halllla HIMpoKoe puMeHeHne. CTOMMOCTD JKU3HU
pasimyaercs B 3aBUCUMOCTH OT MECTa, U U3MEHEHUs B HEl Takke IPOUCXOIAT C
HEOJJMHAKOBOW CKOPOCThIO. br3Hec, HECOMHEHHO, MpeInoyern Obl IeHbI'M, IPUHUMAEMBbIE B
6oree oOMIMPHBIX pernoHax. Hanbosee BayKHBIMU JUIs pacUeTOB U OyXTaJTepCKOro yuera

(a, cnenoBaTenbHO, U 111 3(PPEKTUBHOTO UCIIOIB30BAHUS PECYPCOB) HA KaXKIOM
MPEANPUSTUH, TTOJararoIieMcs Ha o0IIyt0 CTaOMIIBHOCTD 1I€H, a HE Ha CBOU
CHeLUaTM3UPOBAHHBIE 3HAHUSI KOHKPETHOI'O PhIHKA, OYAyT LIEHBI HA ITOBCEMECTHO
IIpoJlaBaeMble IPOIYKThI, TAKUE, KAK ChIPBE, IIPOJOBOJIbCTBUE U HEKOTOPbIE
CTaHJapTU30BaHHBIE MPOMBIIUIEHHBIE MOTypadpuKaTsl. VX 10MOIHUTETHHOE IPEUMYILIECTBO
COCTOUT B TOM, YTO TOPI'OBJISI UMM OCYIIECTBIISIETCS HA PETYJIAPHBIX pbIHKaX, MH(OpMaLus

0 IIeHaX Ha HUX MOXKET MOCTYIAaTh OBICTPO, KPOME TOr0, UX LIEHBI, 110 KpaliHeil Mepe, B
CITy4ae ChIpbsl, 0COOEHHO YyBCTBUTENIbHBI U I03TOMY JIal0T BO3MOXKHOCTb IPUHUMATh
OIlepaTUBHEIE MEPHI C T€M, YTOOBI IPEIBOCXUIIIATH TEHICHIINN B OOIIEM IBIYKCHUH 1ICH
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(KoTOpbIE YacTo B MEPBYIO OYEPEb U MPOSBIISIOTCS [0 TAKUM TOBapam).

BrionHe BO3MOXKHO, UTO peryIMpOBaHUE IMUCCHH, HETTOCPEICTBEHHO HAIpaBICHHOE Ha
CTaOMJIM3AIIHIO IIEH Ha ChIPhE, BHIPA3UTCS J1axe B OOJIbIeH CTaOUIBHOCTY IIEH Ha
MOTpeOUTENHCKHE TOBAPHI, YEM MEPBI, HEITOCPEACTBEHHO HAIIPaBJICHHBIE HA CTAOMIIM3AIIHIO
MOCeTHUX. 3HAYUTEIbHBIN BPEMEHHOM JIar, KOTOPBIN, KaK MOKAa3bIBAET OIBIT, CYIIECTBYET
MEXIy H3MEHEHHUSIMU KOJIMUYECTBA JICHET ¥ U3MEHEHUSIMH YPOBHS II€H TOTPEOUTEIBCKIX
TOBApOB, MOXET O3HAUATh, YTO €CIIU OTKJIAIbIBATh PETYIHUPOBAHIE BBITYCKA BATIOTHI JI0

TEX 1Op, MOKa IPPEKT ee n30bITKA WM HEXBATKU HE CKAYKETCS Ha LIeHax

MOTPEOUTETHCKUX TOBAPOB, TO BEChMAa 3aMETHBIX U3MEHEHUH B IIEHAaX 3TUX TOBAPOB
n30eKaTh Oy/IET HEllb3sl; B TOXKE BPEMS B CITydae ChIPhS, I/Ie 3TOT Jlar Kopode, paHHee
MPEIYIPEXACHNE TTO3BOIUT ObICTpEE MPUHSTH TPEBEHTHUBHBIE MEPHI.

JIromu, paboTaromye Mo HalkMy, BEpOSITHO, OOHAPY’KAT TaK¥Ke, YTO KOJJICKTHBHBIE
COTJIAIIEHUs BBITOJTHO 3aKIIF0YATh B CPEAHUX IIEHAX HA ChIPbE WM B aHAJIOTUYHBIX
MOKA3aTelsX, YTO AaBTOMATHUECKH 00ECIICUUT MOTydaTelsiM (PUKCHPOBAHHBIX JOXOJIOB JIOJTO
B IIPUPOCTE MPOU3BOIUTENHHOCTH. (Pa3BuBaromIMecs CTpaHbl TaKkKe MPEAIOUwIN ObI
MEXKIYHAPOJHYIO BATIOTY, B IIEJIOM 00ECTIEYMBAIONIYIO CHIPHIO BO3PACTAIONIYIO MTOKYIATEIbHYIO
CIOCOOHOCTD MO CPAaBHEHUIO C MMPOMBIIIUIEHHON MPOITYKIINEH, XOTS OHU, BEPOATHO, IOAOPBYT
3Ty BO3MOXHOCTh, HACTAaWBasl Ha CTAOMIIM3AIMH [IEH Ha OT/IEIbHBIE BUJIBI CHIPHsL.) S
HaJICI0Ch, BO BCAKOM CJIy4ae, UTo TaKoB OyJeT mpeobiagatoniuii BEIOOP, MOCKOIbKY

BaJIFOTa, CTAOMIIbHAS C TOUKU 3PEHUS [IEH Ha CBIPhE, TIO3BOJIUT, BEPOSITHO, OJIMIKE BCETO
MOJIONTH K 0OCTaHOBKE, OJIarOMPHUITHOM ¢ TOUKH 3peHHs CTAaOMIBHOCTH 001Ien
HKOHOMHUYECKOHN IS TEIEHOCTH.

OnTOBbIE TOBApHBIE 1IEHBI KaK CTAHAAPT EHHOCTH IS BATIOT B MHTEPHAI[MOHAIbHBIX
permoHax

S oxxupato, 4To, MO KpaiftHel Mepe, B KPYITHBIX PETHOHAX, HAMHOT'O MTPEBBIIAIONINX HBIHEITHUE
HAI[MOHAJILHBIE TEPPUTOPHH, JTFOJTU COTIIACSTCS CAUTATh CTAaHAAPTHBIA HAOOp ONTOBBIX
TOBApHBIX LIEH CTAaHAAPTOM IIEHHOCTH, OTHOCUTEIEHO KOTOPOTO OHH MPEANOUIN Obl
COXpPaHSTh MOCTOSTHCTBO CBOEH BaMIOTHL. Heckombko 6aHKOB, CO3/IaBIIMX MIHPOKYIO chepy
oOpallleHHs BaJIOT B OTBET Ha TaKyl0 3aWHTEPECOBAHHOCTD U BBIMYCKAIOIIMX BATIOTHI
Pa3IMYHBIX HANMEHOBAHUH, He O0Jiee MM MEHEe TIOCTOSTHHBIMU OOMEHHBIMH KYpCaMU JIPYT
OTHOCHUTENHHO JIPYTa, MOTJIA OBl MPOJIOJKUTH YTOYHEHHE COCTaBa CTAH/IaPTHOM "KOP3UHBI"
TOBApOB, IIEHBI KOTOPBIX B CBOMX BAJIFOTAX OHHU CTPEMIIIUCH OBl IEP)KaTh MTOCTOSTHHBIMH.
(CormepHrYeCTBO, BEPOSITHO, 3aCTABUT UX YCOBEPIICHCTBOBATh TEXHUKY MOACPKaHUS
MaKCHMaJIbHOM CTaOMIIBHOCTH JIO TAKOTO MpeJenia, 32 KOTOPhIM JIOCTHIKEHHE
CKOJIbKO-HHOYIb OLTYTUMBIX TPEUMYIIECTB CTaNO0 OBl YK€ HEBO3MOXKHBIM.) Ho 3Ta mpakTika
HE BbI3BasIa ObI CYIIECTBEHHBIX KOJICOAHNH B OTHOCUTEIBHBIX IEHHOCTSIX TJIABHBIX BATIOT
pernoHa. PernoHbl ¢ pa3Mu4HbIM COUETAaHHEM BaJIOT B 0OpallieHnu 0yyT, KOHEUHO,
YaCTHYHO NepeceKaThesl. BamoThl, IEHHOCTh KOTOPHIX OCHOBaHA 10 MPEUMYIIECTBY Ha
TOBapax, BaXKHBIX JJIS1 KAKOTO-TO OMPEAETICHHOro 00pa3a KU3HH UM KaKOW-TO
OTIPE/ICTICHHON TPYIIIBI BEAYIIUX OTPACIei, MOTJIA OBl KOJIEOATHCSI OTHOCUTENLHO OOJIBIIIE B
CpaBHEHUHU C JPYTUMU BaTIOTAMU U BCE KE COXPAHATh COOCTBEHHYIO KIUEHTYPY Cpeau
JFOJIEH ¢ KAKUMH-TO CeNU(DUICCKUME 3aHATUSMH U TIPUBBIYKAMH.

XIV. HEITPUTOJTHOCTH KOJIMYECTBEHHON TEOPWU JIEHET JIJI51 HAIIIMX LIEJIEN
OOBIYHBIE IPEITOCEUTKY IEHEXHOH TEOPUHU O TOM, YTO CYHIECTBYET TOJIBKO OIUH BU]I
BaJIIOTHI, "OAHU-€IMHCTBEHHBIE IEHBIU'", U UTO HET PE3KOT0 PA3IUYHS MEXKIY
MOJTHOIICHHBIMU JICHBIaMU M 3aMEHHTEIISIMH JICHET, TAKUM 00pa3oM, ycTpaHstoTcs. Bmecre ¢
HUMH UCUe3aeT U BO3MOXKHOCTh MPUMEHEHUS TaK Ha3bIBAEMOM KOJIMYECTBEHHON TEOPUHU
JICHET, J1a)Ke B Ka4eCTBE OTAJICHHOTO MPUOIMKEHUS K YIOBJICTBOPHTEIILHOMY C
TEOPETUUECKON TOUKH 3PEHUS ONPEAETICHUIO IIEHHOCTH JIEHET (a 3TO BCe, UTO AaHHAs

Teopus Moxer Aatb). (Ho, xak s mucan 45 ner Hazaz [24, p. 3] 1 Kak sl IPOAOIDKAIO

CUUTATh, "...Cc MPAKTUYECKOI TOUKU 3pEHMSI OJTHA U3 XY/IIINX BEIIEH, KOTOphIe MOTYT C

HaMH CITyYUTHCS, - 3TO €CIIM MIMPOKas IMyOJIMKa CHOBA ITEPECTaHET BEPHUTH B
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AIIEMEHTapHbIE MTOJIOKEHHS KOIUYECTBEHHON Teopuu'.)

KomuuectBennas teopus rnpeanoaaraeT, KOHEYHO, UTO Ha JAHHON TEPPUTOPUU UMEETCS B
00paleHNny TOIBKO OAWH BHUJI ACHET, KOJIMYECTBO KOTOPHIX MOKHO OMPENEIUTh ITyTeM
MOJICYETa OAHOPOIHBIX (MM MTOYTH OAHOPOJIHBIX) JEHEXKHBIX eauHull. Ho ecnu pa3nuyHbie
BaJIIOTHI, OOpalatorecs B peruoHe, He UMEIOT MOCTOSTHHON OTHOCUTENbHOM 1IEHHOCTH,
COBOKYITHBIM 00bEM JIEHET B OOpaIleHUH MOXHO OIPENETUTh TOJIbKO UCXOS U3
OTHOCUTENHLHOM [IEHHOCTH BaJIOT U HUKAKOI'O IPYTOro CMbIcia, TOMHUMO 3TOTrO OH He
umeer. Teopusi, KOTOpas IpUroJHa TOJIBKO [l 0COOON CUTYallMH, JaKe €U ITa

cUTyalus rnpeodiaiana B TeUEHUE OITOr0 Mepuoia, O4eBUIHO, CTPAIAET CEPhE3HBIM
HEJ0CTaTKOM. XOTsI Mbl CKJIOHHBI IPUHUMATh 3TO Ha BEPY, CYIIHOCTh JIEHET BOBCE HE
CBOJUTCA K TOMY, UTO Ha IaHHOM TEPPUTOPHH JIOJHKEH CYIIECTBOBAThH TOJIBKO OJIMH MX

BUJI. OOBIYHO TaK IPOUCXOAUT TOJIBKO IOTOMY, UTO IIPABUTENBCTBA MPEMSITCTBOBAIN
WCIOJIb30BAHMIO IPYTHX BUAOB AeHer. Ho gake mpu 3ToM BaltOTHAs MOHOIIONUSI HUKOT/AA He
ObIBAET MOJIHOMW, ITOCKOJIBKY BCEr/1a €CTh 3HAUUTENbHbIE PA3JIMUMsI B CIIPOCE Ha pa3IuyHbIe
(hopMBI JIeHeT U IEHEKHBIX 3aMEHHUTENeN pa3Hoil cTeneHn TUKBUAHOCTU. Ho eciu Mbl
JIOITYCKAEM, YTO IMUTEHTHI BAIIOT OCTOSHHO KOHKYPHUPYIOT APYT C APYIOM, CTPEMSICh
YBEITUYUTh YHCIIO TOJIB30BaTENEH CBOM BAIIOTHI, MBI HE MOYKEM TaK>Ke Mperoararh, Kak
3TO C U3BECTHBIM OCHOBAHUEM JIENAET KOJIUYECTBEHHAs! TEOPHS [l BAJIFOTHI OJJHOTO
HaWMEHOBAHMSI, YTO CYIIECTBYET JOCTATOUHO YCTOWYUBBIN CIIPOC HA IEHBI'H B TOM CMBICIIE,
YTO COBOKYITHAs IIEHHOCTh OOIIECH MX MAacChl OyI€T OCTaBaTHCS MPUOIM3UTEIIEHO
TIOCTOSIHHOM (MJIM U3MEHSTHCS MPECKa3yeMbIM 00pa3oM BCIIE 32 YUCIEHHOCTHIO
HaCeJIeHHsI, BaJIOBBIM HAllMOHAJIbHBIM IIPOIYKTOM M aHAJIOTMYHBIMU (PaKTOpamu).

[Tonxox ¢ TOUKH 3peHHs OCTATKOB HAJTMYHOCTH. ..

Jlng mpoGieM, 00cyk1aeMbIX B 3TOM padote, HaM, 0€3yCIOBHO, TOHAI00UTCS HHCTPYMEHT
Oosnee mupokoro npumMeHeHus. K cuactpio, OH UMeeTcs B BUI€ TEOpUH, OoJiee MPUTOAHOMN
Jake JJ1s1 00bsCHEHUsI 60JIee MPOCTBIX CUTYALM: MOAX0 ¢ TOUKH 3pEHHS OCTaTKOB
HaJIMIHOCTH, pa3BUTHIN B paboTtax Kapma Menrepa, Jleona Banspaca u Anbdpena
Mapuianmia. 9T1a Teopus H03BOJSIET HAM HE TOJIKO OOBSCHUTDh KOHEUHBIH A(QEKT BIUSHUSL
"KonuuecTBa JAcHer" Ha "OOIIMA ypOBEHb IIeH"", HO TaK)Ke MCCIISIOBATh MPOIIECC, B XOJIE
KOTOPOT'O U3MEHEHUS B MPEIIOKEHUN Pa3HOOOPa3HbIX BUJIOB JIEHET OyAyT MOCIEI0BATEILHO
3aTparvBaTth pa3nuvHble IeHbl. OHa JenaeT BO3MOKHBIM aHAJIN3, KOTOPBIA, IPU3HAEM, HE
MOJKET IIPETEH10BaTh Ha KBA3UTOYHOCTh KOJIMYECTBEHHON TEOPUH, HO UMEET Ky1a 6oee
IIMPOKUI OXBAT U MOKET MPUHUMATh B pacdeT MHAUBHUAYaIbHbIEC IPEANOYTEHUS B OTHOIICHUU
pa3IMYHBIX BUIOB JICHET.

Pemaroiiee coobpaxkenne, BaxXKHOE I HAIIKX 11eed, COCTOUT B TOM, YTO B MHOTOBJIFOTHOM
CHCTEME He CYyIIECTBYET TaKOM BellM KaK JaHHas BEJIMUMHA cripoca Ha JeHbru. Copoc Ha
pa3auyHbIe BUIBI BATIOT OYAET pa3IMYHbIM; HO, TOCKOJIbKY 3TH BAJIOTHI HE Oy IyT SBISATHCS
MTOJTHOCTHIO B3aMMO3aMEHSIEMbIMH, COBEPLIEHHBIMH CyOCTUTYTaMU, ITOKa3aTeNIU CIIpoca Ha HUX
MIPOCTO HEJNb3sI CIOKUTH B 001ILyI0 cyMMy. CIIpoc Ha 00€CIIeHUBAIOIINECS BATFOTHI MOXKET
0Ka3aThCs MAJIEHbKUM (HO UX MPeAIoKEeHHE - OOJIBIINM); Oy/IET CyILECTBOBAaTh, KAK MBI
HaJIeeMcsl, PaBEHCTBO CIPOca U MPEATIOKEHUS ISl CTA0MIBHBIX BAIIOT (3TO PaBEHCTBO,
cOOCTBEHHO, 1 OyieT o0ecrednBaTh CTaOMILHOCTD X LIEHHOCTH ); U, HAKOHEL], CIIPOC Ha
BaJIFOTHI, LIEGHHOCTh KOTOPBIX MOBBIIIAETCS, OKAXKETCS OONBIINM (HO UX MPEIJIOKEHUE -
HE3HaYUTEIbHBIM). B ycrnoBusx cBOGOJHOIO phIHKA BAIOT, JIFOU Oy1yT TOTOBbI IPOAABAThH
Y TIOKYTIaTh (110 OMpECICHHOM 1IeHe) B 0OMeH Ha JIFo0yI0 BaIIOTy, HO OHU HE OyIyT
TOTOBBI JIEpXkKaTh JI00YI0 BAIIOTY; a XapaKTEPUCTUKH CYLIECTBYIOIUX 3aMEHUTENEH CTaHyT
BJIMSITH HA CIIPOC Ha JTI0OYI0 KOHKPETHYIO BaiOTy. Takum 00pa3oM, He OyAeT eqUHOro
KOJINYECTBA JICHET, KOTOPOE MOKHO ObLIO ObI CUUTATh PEIIAIOIUM (PaKTOPOM IIPH
OIPENIEICHNH UX 1IEHHOCTH.

... I CKOPOCTH OOpaIleHHUs]

MoXHO yTBEp»AaTh, UTO aHAJIN3 CIIPOCA HA OCTATKU HAJTMYHOCTH U UCIOJIb30BAHKE
MIOHSITUS CKOPOCTH O0paleHUs B KOJIMYECTBEHHON TeoprH (popMaibHO SKBHBaieHTHbI. Ho
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BaykHO paznuyune. [1oaxo/ ¢ TOUKM 3peHus: UX OCTAaTKOB HAIMYHOCTH MTPUBJIEKAET BHUMAaHHE
K OCHOBHOMY (haKTOpy: 'KE€JTaHHI0 MHIMBHIYYMOB JepKaTh 3arac aeHer. CKopocTh
o0paleHus OTpaXkaeT Pe3ybTHPYIOIIYI0 CTATUCTHYECKYIO BEIMUUHY, KOTOpas B IPUHIIUIIE
MO>KET OBITh JIOCTATOYHO TTOCTOSTHHON Ha TMPOTSHDKEHUH OTHOCUTENILHO JITUTEIFHBIX TIEPHUOJIOB
BpPEMEHHU, JI1 KOTOPBIX UMEIOTCS CTATUCTHYECKUE TaHHbIE. DTO OTYACTH ONPAaB/IbIBAET
MPUTA3AHUS KOJIMYECTBEHHOW TEOPUH, YTBEP)KIAIOLLEH MTPOCTYIO CBSI3b MEXAY "HaHHBIM"
KOJIMYECTBOM JICHET U "maHHbIM" ypoBHEM 1ieH. Ho Bce e 3TO yTBEpKIeHHE 3a4acTyIO
00MaHYUBO, TTOCKOJIbKY JIETKO aCCOIIMUPYETCS C OMMOOYHBIM yOSKICHUEM, OYTO JICHEKHBIC
M3MEHEHUS 3aTparuBaioT TOJIBLKO OOIIHi ypoBeHb IieH. FIMEHHO 1o 3Toi MpUuyYrHe 3TH
M3MEHEHHS YaCcTO CYMTAIOT BPEIHBIMH, KaK OY/ITO OHM MOBBIIIAIOT WM TTOHMKAIOT BCE LIEHBI
OJTHOBPEMEHHO U B TOM ke camoii mepe. OJIHaKO peabHBIN Bpe/l OT HUX 3aKII0YaeTcs B
nuddepeHIpOBaHHOM BO3ACHCTBUH HA Pa3HbIE IIEHBI, KOTOPBIC TI0 OUEPEIH U3MEHSIFOTCS
BechbMa OEeCTOps0YHO U B OUEHB Pa3HOI CTENEHH, TaK YTO B pe3yIbTaTe BCS CTPYKTypa
OTHOCHTEJIHHBIX IIE€H NCKAXKAETCS M OPUCHTUPYET MPOU3BOICTBO B HEBEPHBIX HAIIPABJICHHSIX.
K necuactbto, nopa KeifHc mpakTryecky He BOCIOIB30BAJICS STUM BaKHEHIIIMM BKJIAZIOM B
TEOPUIO JICHET, BHECEHHBIM B HEe KEeMOPHIXKCKON Tpaauiuen, naymeii or Mapasmia. Xots u
KPUTHKYS BCIO COBPEMEHHYIO IEHEKHYIO TEOPUIO 3a TEHACHIIMIO BECTH aHAN3 TaK, KaK eClln
OBl LIEHbI BCET'/1a U3MEHSUIUCh OJJHOBPEMEHHO, OH TIOYTH ITOJTHOCTHIO OCTABAJICS B pycClie
Konm4yectBeHHOU Teopuu MpBunra duiepa (gake BbIABUTAs apryMEHTHI TPOTHB Hee). EnBa
JIM HE TJIaBHBIN yIiepO, HAaHECEHHBIN KEHHCHAHCKIM Te€UEHUEM OOBSICHEHHIO IKOHOMUYECKOTO
mpoliecca, COCTOUT B TOM, UTO TOHUMaHKEe (PaKTOPOB, OMPEAEISIONINX KaK IIEHHOCTh

JICHET, TaK ¥ BJIMSHUE ICHEKHBIX H3MEHEHUI HAa CTOMMOCTh KOHKPETHBIX TOBapOB, OBLIO 11O
OosplIel YacTu yTpadyeHo. Sl He MOTy MBITaThCs IaTh 3/1€Ch XOTS ObI CKATHIN Mepeckas

3TOr0 LIEHTPAJIbHOIO pa3/iesia TEOPUH JCHET U BbIHYKIEH OrPaHUYUTHCS PEKOMEH alueit
HKOHOMHCTaM, UIMEBIIIUM HECUACTHE U3YYaTh TEOPHUIO JCHET B MHCTUTYTAX, IJI€ OJHOCTHIO
rOCIOJICTBOBAJIM KEWHCUAHCKHUE B3TJISbI, HO BCE €IE CTPEMSIIIMCSI TOHSITh TEOPHIO
IIEHHOCTH JIEHET, BOCIIOIHHUTH MPo0et, mpopaboTas criepsa aBa Toma "Teopun 1ieH" A. VY.
Mapmkera [42], 1 ormycTHUB 3aTeM OOJIBIIYIO YaCTh JIMTEPATYPHI 3a MOCIIECAYIOMmuE 25 JIeT,
o0paTHuThCs K HelaBHeH kHUTE ITpodeccopa Akcens JleionxydByna [37] (kpaTkum
BBEJICHHEM K 3Toi KHHUTE mpodeccopa JleronxydBya sBisiercs: ero coocTBeHHast pabora
"Keitac n knmaccuku" - Keynes and the Classics, Occasional Paper 30, IEA, 1969

(7th Impression, 1981) - pez.), ctoOcoOHO MOCITYKUTH IMTyTEBOAUTENIEM 110 paboTam

Mepro/ia, KOTOPBIi MPOITyCKaTh HE CIEAyeT.

3ameuyaHue 0 MOHETapU3Me

C Tex mop, Kak aana o cebe 3HaTh peakIus MpoTecTa MPOTUB TOCMOACTBAa KEHHCHAHCKON
JIOTMBI, CTaJIO OOBIYHBIM JICJIOM 3aYUCIISATH B MOHETAPUCTHI BCEX, KTO CUUTAJ OIMIMOOYHBIM
orpunanue Keitacom toro (akra, yto "uHOISIIMOHHOE WITH 1eIAINOHHOE TBUKEHHE OOBIYHO
BBI3bIBACTCS, NJIM HEU30EKHO COMTPOBOXKIACTCS... U3MEHEHUSIMU B KOJIMYECTBE JIEHET U
ckopoctu ux obopamenus” (R.F.Harrod [23a,p.513]). DToro monerapusma, KOHEUHO XK€,
npuAepKUBaIUCH 10 KeifHca moYTH BCe SKOHOMHUCTHI, 32 UCKITIOUEHUEM OYeHb HEMHOTHUX
JUCCUJICHTOB M YyJJaKOB, BKJIFOUasl B YaCTHOCTH TEX €BPOIEHCKUX IKOHOMHCTOB, KOTOpBIE
13-3a2 CBOUX COBETOB B 00JIACTH 3KOHOMUYECKOM MOJIUTUKUA HECYT OTBETCTBEHHOCTb 32
Benukue nHGauu 20-X roaoB. S coriaceH ¢ STUMU MOHETapUCTaMH, B YaCTHOCTH, B

TOM, YTO TEIIEPh, BEPOATHO, CAMTACTCS MX KIFOUYEBBIM ITYHKTOM, & UMEHHO, YTO JIF00ast
MH)ISIMS TPEeCTaBIIseT COOOM, BBIPAXKasICh COBPEMEHHBIM SI3BIKOM, HHQIISILIUIO CIIpoca
(demand-pull inflation) u 9TO HE CyIIECTBYET, €CIIU TOBOPUTH 00 SIKOHOMHYECKOM
MeXaHU3Me, TaKOT'O SIBJIEHUS KaK WHOISINS U3JIEPHKEK - €CIU TOIBKO HE CUUTATh YACThIO
SKOHOMHYECKUX MPUYNHHO-CIIEICTBEHHBIX 3aBUCUMOCTEH MOJIMTUYECKUE PEIICHUS 00
YBENTMYEHUHU KOJMYECTBA JIEHET B OTBET HA MOBBIIIEHNE CTABOK 3apa0OTHOM IIATHI,

MOTOMY, YTO MHAYE, MOJI, 3TO BBI3BaJIO ObI Oe3paboTuily. (B aApyrom oTHOIICHNH, OAHAKO,
MOsI TTO3UITUSI HAXOUTCA 32 PaMKaMH CIiopa MeX 1y KelHCcuaHlaMu U MoHeTapuctamu. O0a
9TH TIOJXO0/1a SBJISTFOTCSI MAKPOIKOHOMUYECKUMU, TOT/1a KaK 51 CUUTAI0, YTO JCHEKHAS



This document was created by Unregistered Version of Word to PDF Converter

TEOpus HE HY)KJAeTCsl B MOAOOHOM MOAXO/IE U HE TOJDKHA €ro MPUMEHSITh, J1aXe eClTi OHa

1 HE MOJKET MOJIHOCThIO 0OONTHCH O€3 TaKOro, B CYIIIHOCTH, MAKPOIKOHOMUYECKOT O

MOHATHS KaK JIEHbI'M. MaKkpO3KOHOMHUKA U MUKPO3KOHOMHUKA CyTh aJIbTEPHATUBHBIE METO/IbI,
MIPU TIOMOIIY KOTOPBIX MBI ITBITAEMCSI CIIPABUTHCS C TPYAHOCTSIMHU, CBSI3aHHBIMU C TEM, YTO
MIPU U3YYEHUHU CTOJIb CJIOKHOTO (PeHOMEHA, KaK PHIHOK, Mbl HUKOT/Ia HE BJIaJIeeM Bceit
(hakTrueckoit nHpopmaIen, KoTopas HeoOX0auMa JJIsl €r0 HCUEPITBIBAIOIIETO O0BICHEHUSI.
MaxkposKOHOMHKA TBITAETCSI TPEOIONIETH ATY TPYIHOCTh, 00paIasich K arperipOBaHHBIM U
CpEeIHUM BEIUYUHAM, KOTOPbIE CTATUCTUYECKH OCTYIHBI. [10100HbIH 1101X0/1 Aa€T Mmose3Hoe
npuOMKeHue K (pakTHYeCKOMY TOJIOKEHHUIO JIENT, HO B KAUeCTBE TEOPETUUYECKOTO
00BSICHEHUS! IPUYMHHO-CIIEJCTBEHHBIX CBSI3€H OH HEYIOBJICTBOPUTEIIEH U NTO{4ac BBOAUT B
3a0Jy’KJIeHHEe, TaK KaK YCTaHABJIMBAsI SMIUPUYECKH HAOII0/1aeMble KOPPEISIUH, He
MIPEOCTABIIAET HUKAKUX OCHOBAHMM JI BEPHI B TO, UTO OHU OYAYT CyILIECTBOBATh

BCEr/IA.

ANBTEpHATUBHBIN, MUKPO3KOHOMUYECKUI TTOJIX0, KOTOPBIN IIPEAIIOUYUTAIO 51, OITMPAETCS HA
MOCTPOEHNE MOJIETIEH, MPEO0NIEBAIOIINX TPOOIEMY HaAIIero HEM30EKHOTO HE3HAHHUS BCEX
HMMEIOIIMX 3HaYeHUE (PaKTOB ITyTeM "COKpamieHust MacmTada' - To €CTh yTeM YMEHBIICHUS
YHClia HE3aBUCHMBIX IEPEMEHHBIX 10 MUHUMYMa, KOTOPBI He00X01uM AJisi JOpMUPOBAHUS
CTPYKTYpbl, CHOCOOHOW BOCIIPOM3BOAUTDH BCE TUIIBI N3MEHEHUH U CABUTOB, KOTOPbIE
MIPUCYIH PRIHOYHOM cucteme. Kak g mpitancs o0bIcHUTH OoJiee MoApoOHO B APYyroii padore
[30], c mOMOIIIBIO 3TOM TEXHUKH MOTYT OCYIIECTBIIATHCS TOIBKO MPEICKa3aHusl, Ha3BaHHBIC
MHOU "cTpykTypHBIMU" (pattern predictions); oHa HeCTocoOHa MPeICKa3bIBAThH

KOHKpPETHBIE COOBITHS, HAa YTO, KaK s [0JIararo, OIMO0YHO MPEeTeHIyeT MaKpPOIKOHOMHUKA. )

S pacxoxych ¢ OOJIBIIMHCTBOM JPYTUX MOHETAPUCTOB U B YaCTHOCTH, C BEIYIIIUM
IIPEJCTaBUTENEM 3TOU MIKOIBI ITpodeccopoM Munronom dpuiMaHoM B TOM, UTO CUHUTAIO
MIPOCTYIO0 KOJMYECTBEHHYIO TEOPUIO JICHET 1a)Ke JJISl CUTyalluid, T/1€ Ha JAHHOW TEpPUTOPUH
MIPUMEHSETCS TOJIBKO OAMH BH/JI BaJFOTHI, BCETrO JIMIIb [TOJIE3HOMU, IIPH 3TOM BecbMa rpy0oii,
TIOTIBITKON TPUOM3HUTBCS K IEHCTBUTENBHO a/IeKBaTHO 00BsicHeHH0. OHa, O/IHAKO,
CTaHOBUTCS COBEPILIEHHO OECII0NIe3HOM, KOrJja Ha ONpeIelIEHHON TEPPUTOPUN OJJHOBPEMEHHO
HCIIOJIb3YIOTCSL HECKOJIbKO KOHKYPUPYIOLIMX BUJIOB JACHET. XOTs 3TOT HEAOCTATOK
CTaHOBUTCS CEPHE3HBIM TOJIKO B CUTYallU MHOYKECTBEHHOCTH KOHKYPUPYIOIIHX BaJIIOT,
KOTOPYIO MBI 3/IECh paccMaTprBaeM, (JeHOMEH 3aMEHBI OJTHUX BElIeH, CHUTAIOIINXCS B TEOPUU
JeHbraMu, IpyTUMH, KOTOpPbIE TEOPHSI HE CYUTAET TAKOBBIMH, HEM30EKHO HAPYyILIAET
CTPOT'OCTb €€ BBIBOZIOB.

['maBHBIN HEOOCTATOK MOHETAPUCTCKOM IIKOJIbI COCTOMT, MHE Ka)KETCsl, B TOM, YTO,
MOTYEPKUBAsl BIUSHUE U3MEHEHUH B KOJIMUECTBE JCHET Ha OOIIHii ypOBEHbD IIEH, OHA
LIEJTMKOM COCPEIOTAuYUBACTCS Ha MaryOHOM BIMSHUY WHOIAIUN U AePISIIUN Ha OTHOIICHUSX
MEX]y TODKHUKAMU U KPeTUTOpaMu, UTHOPUPYs elle Ooliee BayKHBIE M BPEIHbIE MOCIEACTBUS
BIIMBAHUH U U3BATUH JCHET U3 00pallleHus Ha CTPYKTYPY OTHOCUTEIIBHBIX IIEH 1
MIPOUCTEKAOIINX U3 HUX Hed(PPEKTUBHOE pa3MeIlIeHHE PECYPCOB, B OCOOEHHOCTH K€ -
JIE30PUEHTALUI0 UHBECTUIUM.

3/1ech HE MECTO PacCMaTpUBAaTh BO BCEU MOJIHOTE TEOPETUUECKHE TOHKOCTH, 110 TIOBOLY
KOTOPBIX CYILLECTBYIOT 3HAUUTENbHBIE pa3HOIJIaCHs BHYTPH CaMOW MOHETAPUCTCKOM LIKOJIbI,
XOTS 3TU TOHKOCTH KpailHe Ba)KHbI JJIs1 OLIEHKH Pe3yJIbTaTOB HAIIMX MpeaiokeHnid. Moe
MPUHLMITHAIEHOE BO3paKEHNUE MPOTUB YUCTO KOJIMYECTBEHHON TEOPUH JIEHET COCTOUT B

TOM, UTO JaKe MPU €AUHCTBEHHOM BalltoTe, OOpalaroieicss Ha JaHHOW TEpPUTOPUH, HE
CYIIECTBYET, CTPOT0 r'OBOPSL, TAKOM BEIlM, KaK JAHHOE KOJIWYECTBO JEHET U YTO Jiro0as
TMIOTIBITKA pa3rPaHUYUTh CYLIECTBYIOIINE TPYIIBI CPEICTB OOMEHA, BBIPaKEHHBIE B TEPMUHAX
€IMHCTBEHHOM JICHS)KHOM SIMHMIIBI, TAK KaK OyITO OHU SIBJISTFOTCS OJHOPOIHBIMH HITH
MIOJTHOCTHIO B3aMMO3aMEHIEeMbIMH, 0OMaHYHBA J1a)Ke B OOBIYHOM CUTYyallMu. DTO BO3pakeHHe
MIPUOOpETAET, pPa3yMeeTCsl, pellaollee 3HaYeHNe, KOrjja peub UAET O HECKOJIBKUX
KOHKYPHUPYIOIIMX BaJOTaX.

CraOuibHBINA YPOBEHB 1I€H, BBICOKHI U yCTOMYMBBIA YPOBEHb 3aHATOCTH HE TPEOYIOT W HE
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JIOITYCKAIOT, 4YTOOBI 0011Iee KOJTMYECTBO JIEHET OCTaBaIOCh OCTOSHHBIM WJIM U3MEHSIOCH B
ocTossHHOM Temrie. TpeOyercst HeuTo MoXoXKee U BMECTe ¢ TEM OTIIMYAIOLIeecs 110 CyTH, a
HMMEHHO, YTOOBI KOJIMYECTBO JCHEr (MM, CKOpee, COBOKYITHAsI IIEHHOCTh BceX Haubosee
JMKBUHBIX aKTUBOB) YAEPKUBAJIOCH Obl HA TAKOM YPOBHE, YTOOBI JIFOJM HE CTPEMUIIUCH
COKpaIllaTh UM YBEIMYMBATH CBOM PACXOJIbI C IENBIO MPUCIIOCOOIEHUS Pa3MEePOB OCTATKOB
HaJMYHOCTU K U3MEHHUBIIUMCS IPEANOYTEHUSAM JUKBUIHOCTH. [lonnep:xanue Macchbl IeHer
MIOCTOSIHHOM HE 03HAYaeT, YTO WX MPUTOK JIOJHDKEH OCTaBaThCs MOCTOSHHBIM: BEb YTOOBI
3aCTaBUTh €r0 BECTU ce0sl JKeIaeMbIM 00pa3oM, MpeIoKEHNE IEHET JOJDKHO 001a1aTh
3HAYUTENHFHON ANAacTUYHOCTHIO. [IpH ympaBieHnn JeHeKHBIMU CPEICTBAMH JIOCTH)KEHHE
CTPOro OIPEAETICHHOr0 00beMa JIEHET B O0paIlleHuH HE MOYKET CUYMTATHCSI KOHEUHOM LIENbIO
Jake B CITy4yae CyIIeCTBOBAHMS TEPPUTOPHAILHOTO IMUTEHTa-MOHOMNONMKCTa. Tem Oomee 3To
SIBJIIETCS. HEBEPHBIM B YCJIOBHUSX KOHKYPUPYIOLIMX 3MHUCCHI. To, 4ero Hy»KHO J0OMBaThCA -
3TO ONpeAeeHNs HE0OX0JUMOT0 KOJIMYECTBA JIEHET - TAKOT0, IPU KOTOPOM IIEHBI Oy TyT
OCTaBaThCs MOCTOSHHBIMU. HUKakasi BIacTh HE MOXKET 3apaHee yCTAHOBUTH "ONTUMAIbHOTO
KOJIMYeCTBa JIeHEr", BBIIBUTH 3TO MOXKET TOJIBKO PIHOK. OHO MOXKET OBITH 00eCreueHo
TOJIBKO MPOJIaXKeH U MOKYIKOM 110 (PUKCHPOBAHHBIM LIeHaM Habopa TOBApPOB, COBOKYITHYIO
LIEHY KOTOPBIX MBI XOTUM COXPaHUTh CTAOUIIHLHOM.

Uro kacaercs npeasioxenus rnpogeccopa @puamana 0 3aKOHOAATEILHOM YCTaHOBICHUH
MpeaeTbHON HOPMBI SMUCCHH, BBIIIE KOTOPOM SMUTEHTY-MOHOIIOIUCTY He Oy/IeT MO3BOJICHO
YBEMYHUBATh KOJIMYECTBO JICHET B 0OpaIlleHUH, 1 MOT'Y TOJIBKO CKa3aTh, YTO HE XOTEJ Obl
OBITH CBUJIETENIEM TOT'0, YTO CITYUUTCS, €CIIM B YCIOBUSX JICHCTBUS TAKOTO CTaHIapTa
KOI'J1a-TM00 OKa)XEeTCsi U3BECTHO, YTO 00BEM JIEHET B OOpallleHuU IpuoImxKaercs K
YCTaHOBJICHHOMY 3aKOHOM BEPXHEMY IpeeNy U MOATOMY BO3pocIIas MOTpeOHOCTh B
JMKBUHBIX CPEACTBAX HE MOXKET ObITh yoBieTBopeHa. (K Takoii cuTyaruu npumeHuma
Kknaccuaeckas popmynupoBka Yonrepa bamkrora [3, npennocneaauit ad3arn]: "Ipu
YYBCTBUTEILHOM COCTOSIHMM aHTJIMHCKOr0 JEHEKHOTO PhIHKA MPUOJIMKEHHE K
3aKOHOJIaTENTFHO YCTAHOBJICHHOM HOpME pe3epBOB, HECOMHEHHO, BO30YIMIIO OBl TAHUKY
€CITM 3aKOHOM TPEAYCMaTPUBAETCS OJIHA TPETh, TO B MOMEHT, Kora OaHKu TPUOIU3ATCS

K OJTHOM TpeTH, BO3HUKHET TPEBOra, KOTOpasi HAYHET PacIPOCTPAHSITHCS KaK MO
MaHOBEHUIO pyKu".)

[Touemy nHAEKCalMs HE 3aMEHSAET CTAOUIHLHON BaTIOTHI

OOBIYHO MOAYEPKUBAIOT HarOoJee NIMPOKO U OOJIE3HEHHO OLYIIaeMble TaryOHbIE [TOCIIEICTBHS,
KOTOpbIE BbI3bIBAECT MH(IIAINS, @ UMEHHO - €€ BIUSHNUE Ha OTHOIICHUS MEXIY TODKHUKAMU U
KpeIMTOpaMu, B OCOOCHHOCTH JJIS OoJTydaTesied (prKCHpOBaHHBIX 10XOJJ0B. DTO IPUBETIO K
MPEINOJI0KEHHNI0, YTO MMOI00HBIE TTOCIEACTBUS MOTYT ObITh CMSITYEHBI, €CITH OTOBOPUTH
JIOJATOCPOYHbIE 0053aTENILCTBA B TEPMUHAX ""TaOIMYHOIrO CTaHgapTa', TO €CTh HEMPEPHIBHO
KOPPEKTUPOBATh HOMHUHAJIBHYIO CYMMY JI0JITa B COOTBETCTBHH C U3MEHEHUSIMU WHJIEKCA IEH.
Pazymeercsi, BepHO, 4TO Takasi MpaKTUKa YCTPAHUT HanOoJIee BOITUIOIINE TTPOSBICHUS
HECTIpaBeAJIMBOCTH, BOZHUKAIOIINE H3-3a UHQISAIUN U CMATUUT Hanbolee TSKKHeE
CTpaJiaHusl, HEMOCPEICTBEHHO BhI3bIBaeMbIe €10. Ho 3TO gasieko He caMblil CTpamiHbIi yiiepo,
HaHOCUMBIA HHIIIHEH. [IpuHATHE TaKoTro mayuTaTuBa I ""edeHns" HEKOTOPhIX
CHUMIITOMOB, BEPOSTHO, OCJIAOUT OOIIECTBEHHOE CONIPOTUBIICHUE MHMIISILIMY, TEM CAMbIM
MIPOJIUB U YCYT'yOUB ee. B monrocpovHoi mepcrnekTuBe 3T0 3HAYUTENFHO YBEIUUUT
SKOHOMHYECKUH yiepO U, B 0COOEHHOCTH, CTpaiaHusl, IpUInHsAeMble Oe3paboTurei,
KOTOPYIO BJICUET 32 COO0N MHQIISAIIHS.

Kaxnpiit, pazymeercs, 3HaeT, 4To HHQISALMS BIUSET HE Ha BCE LIEHBI OTHOBPEMEHHO, HO
3acTaBJsIeT pa3HbIe [IEHBI TOJHUMATHCS B OMPEENICHHO MOCIeI0BaTEIbHOCTH U TIOTOMY
MEHSIET COOTHOLICHUS MEK/Ty HUMU, XOTSI IPUBBIYHAS CTATUCTUKA U3MEHEHUS CPETHUX LIEH
CKpPBIBAET CIBUTY B OTHOCUTENHHBIX IIeHaX. MI3MeHeHre OTHOCUTENBHBIX JI0XOJI0B - OJIMH U3
HanOoJ1ee SIBHBIX MTPU MOBEPXHOCTHOM Ha0III01eHNH 3(h(HEKTOB MCKAXKEHUSI BCEH CTPYKTYpPbI
OTHOCHUTENBHBIX IIeH. Ho B 0rocpouHoil nepcnekTuBe emie 6oee naryoHoe st
(YHKIIMOHUPOBAHUS BCEW SKOHOMUKH TOCIIE/ICTBUE, KOTOPOE, B KOHEUHOM CYETE, JIeNIaeT
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CHCTEMY CBOOOJHOIO phIHKAa HEPaOOTOCIOCOOHOM, 3aKIFOYAETCS B TOM, UTO MCKAKEHHAS
CTPYKTypa LIeH NOpOoXKIaeT Hed(PPEKTUBHOE NCIIOIb30BAHUE PECYPCOB, OTBIIEKAs pabouyro
CHITY | JIpyTHe (PaKTopbl IPOU3BOJCTBA (B OCOOEHHOCTH, KanuTa) B c(hepbl, OCTAIOIIAECS
MpUOBUTLHBIMU TOJIBKO B YCIOBUSIX yCKopsitoeiicst nHdmsiuuu. imeHHo 3tot a3ddekt cozgaer
TJIaBHBIE BOJIHBI 0€3paboTHIlb! (3aMedaTenbHOe TPU3HAHKUE ITOM OCHOBOIONIATAtOIIeH HCTUHBI
COZIEP’KUTCS B HaYaJIbHBIX ab3aliax UTOroBoro KOMMIOHUKE coBeranus "bosbiioil mecrepku”
Ha Jlaynunr-ctput 8 Mast 1977 r., mpoXOUBIIETO MO MIPEACEIATETHCTBOM
npeMbep-MuHUCcTpa CoeqMHEHHOr0 KoposieBCTBa npu yyactuu npesunenta CLIA, kaniepa
3anannoi ['epmanun, npes3uenta OpaHuuu, NpeMbep-MUHUCTPA STTOHKUN U
npeMbep-muHucTpa Mtamuu. B nepsbix crpokax ropoputcs: "MHusAus - He J1eKapcTBO OT
6e3paboTHIIbL, a OJTHA U3 €€ TJIAaBHBIX MPUYHUH". DTO UCTHHA, 32 KOTOPYIO sl O0posics

MOYTH B OIMHOYKY OoJiee copoka JieT. OfHaKo, K HECUacThIo, Takas (hOpMyJIMpPOBKa
yIpouiaet npobiemy. Bo MHOrux ciy4asx nHGIALIMS AHCTBUTEIHHO MPUBOIUT K
BPEMEHHOMY COKpaIIeHNI0 0e3pa0doTHIIbI, HO TOJILKO IIEHOW BO3pacTaHus 0e3pa0dOoTHIIbI
no3anee. IMeHHo 3T0 fenaet nHGIALUIO CTOIb COOIa3HUTENBHOM, TOTUTUYECKH - TOUTH
HEOTPa3uMOM, H, 110 ITOU YK€ MPUINHE, OCOOEHHO KOBAPHOM. ), HO IKOHOMHCTHI,
HCIOJIB3YIONINE MAKPOIKOHOMUYECKUN TTOIX0/1, OOBIYHO TMOO MpeHeOperaroT, 0o
HE00LEHUBAIOT €rO0.

DTOT TsHKeNneHmii yiep0d, HAaHOCUMBIN MHOISAIUEH, HU B KOSl Mepe He YCTpaHsAeTCs
MHJEKCUpOBaHHEM. B caMoM Jierne, mpaBUTENbCTBEHHBIE MEPHI TAKOTO POAa, O0JIeryarome
KU3HD B YCIOBUSX UHMIALNY, B KOHEYHOM CUeTe, TOJDKHBI BECTH K YXYIIICHUIO MOJIOKEHHSL.
besycinoBHO, oHU HE 00serdaroT 00pr0y ¢ HHAIIAIHEH, TOCKOIBKY JIFOIA MEHBIIIE OCO3HAIOT,
YTO UMEHHO WH(ISIMY OHU 00s13aHBI CBOUMU cTpagaHusMu. COBEPIIEHHO HEONpaBIaHHO
npeanosioxenue npopeccopa Gpunmana o Tom, yTo "...yCcTpaHss UCKaXKEHUS B CUCTEME
OTHOCHUTENIHHBIX 11€H, BEI3BAHHbBIE HHOISAIINEHN, IIUPOKOE pacpOCTPaHEHHE TYHKTOB O
TIOBBIIIEHUH OIUIATHI B COOTBETCTBUH C POCTOM CTOMMOCTH JKM3HU B TPYAOBBIX KOHTPAKTaX
o0JsieruuT st myOJMKY pacro3HaBaHHe U3MEHEHUH TeMIIOB UH(IISAINY, TEM CaMbIM,
COKpATUB BPEMEHHOM JIar MPUCIOCOOICHHS K TIOJJOOHBIM MEpEMEHAaM | MPUJIAB, TAKUM
00pa3omM, OOJIBIITYI0 YYBCTBUTEIFHOCTh U THOKOCTh HOMUHAIILHOMY YpPOBHIO 11eH" (M.
Friedman [20b], p. 31).

Takoe compotuBrieHre HHOISILIUH, TPU CMITYECHUH HEKOTOPBIX BUAUMBIX ee 3pdekToB, Oyaer
ciabee, a MPOAOIDKATHCS OHA OYy/1eT, COOTBETCTBEHHO, JIOJIBIIIE.

[IpaBaa, mpodeccop @puamMaH OTKPHITO OTBEPraeT Jt00ble IPEANONI0KEHUS, YTO HHISKCAIUS
sIBJISIETCS 3aMeHoM ctabmnbHbBIX AeHer (Ibid., p. 28), HO oH TBITaeTCs caenath ee

Oosee TepIUMOi B KPATKOCPOYHOW MEPCIEKTUBE, a sl CYUTaI0 JH000€e Mo100H0e
MIPEANPUATHE YPE3BBIYANHO OmacHbIM. HecMOTpst Ha ero oTpuilaHue, MHE Ka)KeTCs, 4YTO J10
HEKOTOPOM CTENEHH ATO JaXKe YCKOPUT MHAIIALINI0. DTO O€3YCIOBHO, YKPEMUT TpeOOBaHUS
OTAETbHBIX I'PYII PabOYuX, Ubs peabHas 3apIiaTa JOLKHA yIacTh (TOCKOJIBbKY
COOTBETCTBYIOIIMU BUJI TPYJa CTAHOBUTCS] MEHEE [IEHHBIMH ), COXPAaHUTh HEU3MEHHOU UX
peasibHy10 3apaboTHYIO Tu1aty. Ho 3T0 03Ha49aeT, 94To BCAKOE MOBBIICHUE YbHX-JIN00

CTaBOK 3apabO0THOM MIaThl OTHOCUTENILHO OCTANILHBIX Oy/1eT 000paunBaThCs POCTOM
HOMHUHAJIFHBIX CTABOK y BCEX PAOOTHUKOB, 32 UCKIIFOUEHUEM CAMBIX HU3KOOIJIAYMBAEMBIX, &
3TO caMo 110 cebe caenaeT mpoaoKeHne HHPIAINN HEM30eKHBIM.

WHbIME clTOBaMU, MHE KaXKETCSI, YTO 3TH U JTFOOBIC JPyTUe IMOMBITKA MPUHSATE )KECTKHE IISHBI
Y CTaBKH KaK HEM30EKHOCTh U MPUCIIOCOOUTH K HUM JICHEXKHYIO MOMUTHUKY (YCTaHOBKA, OT
KOTOpOI BEJIET CBOE MPOUCXOKICHHE KEHHCHAaHCKasi 9KOHOMHUKA) €CTh OJIMH U3 11aroBs,
KOTOpbIE Ha MEPBBIN B3I AUKTYIOTCS MPAKTHUECKOW HEOOXOTUMOCTBIO, HO B
JOJITOCPOYHOM TIEPCIEKTUBE JEAIOIIEH CTPYKTYpPY CTaBOK 3apabOTHOM ATkl Bce Oosiee u
OoJtee JKECTKOM U TeM caMbIM BEAYIIUH K pa3pylIeHUIO PHIHOYHON SKOHOMUKHU. Ho
MOJINTUYECKUE TTOTPEOHOCTH CETOIHSIIHETO JHS HE JODKHBI BOJIHOBATH
y4eHoro-skoHoMucTa. Ero 3aj1aya, kak st He yCTaHy MOBTOPATH, 3aKII0UAETCS B TOM,

YTOOBI C/IeNaTh MOJUTUYECKH BO3MOKHBIM TO, UTO CETrOJIHS €Il MOJIMTHUYECKU HEBO3MOXKHO.
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Pemate, 4TO MOXKHO clieNaTh B HACTOSIINI MOMEHT, €CTh 3aJ]a4a MOJIUTHKA, a He
HKOHOMHUCTA, KOTOPbIH T0JDKEH OCTOSHHO MOYEPKUBATh, YTO YIIOPHOE JIBUYKEHHUE B JAHHOM
HaIpaBJIEHUH BeNleT K KatacTpode.

S nmonHOCTRIO cornaceH ¢ nmpodeccopom OpruaMaHOM B BOMPOCE O HEU30KHOCTH MHOISAITUN
MIPU CYIIECTBYIOIIEH MOMUTHYECKON U prHAHCOBOM cucteme. Ho 51 yBepeH, 4To ecii Mbl He
M3MEHUM CYIIECTBYIOLIME NOJUTUYECKHE YCIOBUS, 3TO PUBEET K pa3pyLICHUIO Halleh
LUMBUIN3aLUU. B 3TOM CMBICIIE s TPU3HATO0, YTO MOE paJMKaIbHOE IPEAJIOKEHHE,
Kacarolleecs JIeHer, BEpoATHO, OyIeT OCYILIECTBUMO TOJIbKO KaK 4acThb Kyza Oosee Janeko
WIYIIMX U3MEHEHUN Hallel moauTudeckoil cucteMbl. Ho wacTh 3Ta - BecbMa CyIiecTBeHHas
U B HesajiekoM OytyiieM OyJeT npu3HaHa HeoOXoIuMoi. J[Be mpearaeMble MHOM
pasnudHbIe pehOpMbI SKOHOMHYECKOT0 U nmoiuTrdeckoro nopsiaka (F. A. Hayek [31a],

vol. 3) B A€MCTBUTEIHHOCTH SIBIISIIOTCS, B3AUMOIOTIOTHSFOIIIMMHE: THUIT ICHESKHOWU CUCTEMBI,
KOTOPYIO s IIpeJyiarato, BO3SMOKEH TOJIBKO B YCIIOBHSIX OTPaHUYEHHOTO MTPaBJICHUS, a
OrpaHUYEHHE BJIACTU MPABUTENIHCTBA MOXKET MOTPEOOBATH YTOOBI OHO OBLIO JIMILEHO U
MOHOIMOJIMH Ha AIMHUCCHUIO JCHET. B CyIIHOCTH, BTOpOE TOJKHO C HEM30EKHOCTBIO CIIEI0BATh
13 MEPBOTO.

Hctopuueckue cBUAETENHCTBA

[Ipodeccop @punman ¢ Tex nop (B MHTEPBbIO KypHairy Reason, IX: 34, New York, August
1977, p. 26) Gomnee MOJIHO pa3bsICHUI CBOM COMHEHHS I10 TIOBOAY JCHCTBEHHOCTH MOETO
MIPEUIOKEHUS U 3asiBUJL, UTO "'y HAC I0CTaTOYHO SMIIUPUUECKUX U UICTOPUUECKUX JaHHBIX,
MOKA3bIBAIOIINX, YTO 3TH HaIeXK bl (T.€. Mou - ®. Xaliek) Ha caMoM Jiesie He MOTYT
OIpaBAATHCS, YTO YACTHBIE BAJIIOTHI C HAJISKHOM MOKYNATENbHON CIOCOOHOCTHIO HE
BBITECHST MTPABUTEIbCTBEHHBIC BATIOTHI".

51 He Mory HaillTU CBUJETENBCTB O TOM, YTO KAKOMY-TO CPEJICTBY OOMEHA, IIOX0KEMY Ha
BaJIIOTY, O KOTOPOM UJET 3/1eCh PeUb, TO €CTh BAIIOTY, O KOTOPOM MyOJIMKa 3Hama, 4To

€€ IMUTEHT MOXKET MPOJI0KATh CBOI OM3HEC TOJIBKO MPH YCIOBUHU, UTO OH MOJJIEP>KUBAET
€e [IEHHOCTh Ha TIOCTOSTHHOM YPOBHE, Ha BaJOTY, KOTOPYIO MOXKHO OBLIO UCIOIB30BaTh BO
BCEX OOBIYHBIX OAHKOBCKHUX OIEpallUsiX U KOTOpasi IPU3HABAJIACh 3aKOHOM B Kau€CTBE
HWHCTPYMEHTA IS 3aKIIIOYEHHSI KOHTPAKTOB, BEACHUS OYXTaJITEpPCKOro y4eTa U COBEpIICHUS
pacueToB, He ObUIO OTAAHO MPEeANoUTeHHE Mepes 00eCclieHUBaOIIECs OpUIIMaTbHON
BaJIOTON. TaKuX CBUAETENHCTB HET MPOCTO MTOTOMY, YTO TaKOH CUTYyalllH, O-BUAUMOMY,
HUKOI'/Ia HE CYLIECTBOBAJIO. BriojHe BO3MOYKHO, 4YTO BO MHOTHUX CTpaHaX BBIYCK TaKOU
BaJIIOTHI (JOpPMaJIbHO HE 3allpelieH, HO OCTalbHbIE YCIOBUS, KaK MPAaBHIIO, OTCYTCTBYIOT. 1
Ka)KJIbIF 3HAET, YTO €CJIM TAKOW YaCTHBIA SKCIIEPUMEHT OyJIeT 00emaTh yCrex,
MIPaBUTEbCTBA CPa3y e BMEILIAIOTCS, YTOOBI ’TOMY BOCIPETISTCTBOBATh.

Ecnu nonbiTaThecs HAaWTH UCTOPUYECKHE CBUETENILCTBA, BOZMOKHOT'O [TOBEICHUS JIIO/ICH B
CHUTYaIlMH, KOTJIJa OHU MOT'YT CBOOO/IHO BBIOMPATh UCIIONB3YEMYIO BAIIIOTY, TO BBITECHEHUE
(yHTa CTEpJIMHIOB C apeHbl MEXKIYHAPOJIHON TOPTOBIIH, TJI€ OH CIY>KHJI 0OLLEH NeHEeXHON
€IMHULIEH, cpa3y TMOCIIe Hauaja ero HeMpepbIBHOTO 00ECIIeHEH s, KaKeTCs Cephe3HbIM
MOJITBEPXKACHUEM MOUX OXUAaHUH. Bee, 4To MbI 3HaeM 0 OBeIeHUH UHIUBUIYYMOB,
KOTOPBIM MPUXOJUTCS UMETH JEJI0 C TUIOXUMU HAIlMOHATBHBIMH JIEHbI'AMH U CTAaJIKUBATHCS C
[IPaBUTEIbCTBOM, HE THYIIAIOIIMMCS HUKAKUMU CPEACTBAMU IPUHYKICHUS JIIOAEH K
WCIOJIb30BAHMIO BBITYCKAEMBIX UM JICHET, YKa3bIBAET HA BEPOATHBIN ycIeX JIIOOBIX JICHET,
KOTOpbIE UMEIOT XKeJlaTeIbHbIe [yl MyOIMKHU CBOMCTBA, €CIU €11 HCKYCCTBEHHO HE MEIA0T
VMU TI0JIb30BaThCS. AMEPUKAHIIBI, K CUACThIO AT ce0sl, HUKOTJa He TIEpEeKMUBAIU MIEpHOa,
KOT'/Ia BCE TpayKJaHe CTPaHbI CYMTAIIM Oosiee 0€3011acHOM HE CBOIO COOCTBEHHYIO, a PYTYIO
HallMOHANILHYIO BatOTy. Ho Ha eBpomneiickoM KOHTUHEHTE ObLIO HEMAJIO CITy4YaeB, KOr/a,
JFOIM BMECTO CBOMX HAI[MOHAJIbHBIX BAJIIOT HCIOIb30BAIU Obl Josutapbl. OHU Tak U
MOCTYTIAJIM, TPUYEM B ropa3zo OOJbIIeH Mepe, 4YeM J0MYyCKaIoCh 3aKOHOM, M IIPUXOIUIIOCH
MpUOeTaTh K KECTOKUM HaKa3aHUIM, YTOOBI HE TIO3BOJIUTH OBICTPO PACIIPOCTPAHUTHCS STOU
npuBbIYKe. BCmOMHUM 0 MUJITHApaX HEYYTEHHBIX OJUIAPOBBIX OAHKHOT, HECOMHEHHO,
HaXOSIIUXCS B YACTHBIX PyKaX IO BCEMY MUDY.
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S HUKOT/1a HE COMHEBAJICS, YTO OOJBIIMHCTBO JIIOJIEH He cpa3y MpU3HAET MPEeUMYIIeCTBa
110100HOM HOBOM BaJIOTHI, U IIPEATNONarai Jaxe, YTO €CU MPEJOCTaBUTh TaKyto
BO3MOYKHOCTbh, TO BHAYaJIe MacChl 00PATATCS CKOpee K 30JI0TY, YeM K KaKuM Obl TO HU

obuU10 (popmam OymakHbIX JeHer. Ho kak Bcerja ObIBaer, ycrex TeX HEMHOTUX, KTO OBICTPO
MOMMET MPEUMYIIECTBA JEHCTBUTENFHO CTA0OMIIBHOM BAIIOTHI, B KOHIIE KOHIIOB, MTOOYAUT
JPYTUX K MOJIPa’KaHHUIO.

Opnaxo s MPU3HATHCS, HECKOJIBKO YUBJIEH TEM, UTO CPEId BCEX UMEHHO mpodeccop
@puaMaH Tak Majo JOBEPSIET CIIOCOOHOCTU KOHKYPEHIIMHU CO3/aTh Jy4IlHe JEeHEXKHbIC
WHCTPYMEHTHI, MOCKONIbKY dpriMaH, KaxeTcs, OTHIOb HE CYUTALT, YTO ITO KOTAA-IH00
OKa’KeTCs IOJ] CUITy MOHOIIOJIMU M IPOCTO OMAacaeTCsl IEHOCTH, BHI3bIBAEMOI CTapbIMU
MPUBBIYKAMHU, (CM. SnUrpad K MPeIUCIOBUIO K PYCCKOMY M3IAHUIO - IIPUM. PE/l.)

XV. XEJIATEJIbHAA JUHAMUKA TTPEJIOXKEHN A BAJIKOTBI

J1o cux mop Mbl yCIIOBHO JOIYCKaIH, YTO TOT BUJ IEHET, KOTOPBHIM IPEANOUTYT
10JIb30BaThCS OTAEIbHbIE JIOAU, OYAET TakKe U Hanbosee OJaronpusTHHIM J1JIs
OecrpensTCTBEHHOr0 (DYHKIITMOHUPOBAHUS PHIHOYHOTO Tpolecca B IEIOM. XOTS 3TO MOXO0KE
Ha IpaBlly U, KaK Mbl YBUJIUM, IPUMEPHO COOTBETCTBYET JAECHCTBUTEIbHOCTH, HO, TEM HE
MEHEee, 3TO He SIBJISIETCS caMOOueBHIHBIM. Hawm ellie mpeacTout nccnenoBarhb
000CHOBAHHOCTb TAKOI'0 IIPEACTaBIeHUs. BO3MOXKHO, YTO HCIIOJIL30BaHUE OTHOTO
KOHKPETHOT'0 BU/Ia BAFOTHI MOKET OBITH CAMbIM yIOOHBIM ISl KaXI0TO OT/IEIHO B3SITOTO
YeJIOBEKa, HO TP 3TOM €My OBbLIO OBI JTy4Ille, YTOOBI BCE OCTAIbHBIE MOIH30BATHUCH
KaKOW-T1O0 IPYroi BaIOTOH.

Mg1 Bugenu (paszaen XIII), uro ycnemHas 3xoHOMHYECKas 1€STeIbHOCTD (MM peain3alius
TEX OKMJIAHUU, KOTOPBIE K Hel MPUBENN) 3aBUCHUT, TJIABHBIM 00pa3oM, oT OoJiee Win

MeHee TOYHOTI'O MpeiBUIeHus Oyaymux 1eH. Takue npeackasaHus Oy1yT OCHOBBIBATHCS Ha
TEKYIIHUX [I€HaX U OLIEHKE TeHICHIINI UX U3MEHEHUH, HO OyayIHe [eHbl BCera OCTAal0TCS B
KaKOM-TO Mepe HEOIPeIeTICHHBIMU, HOO OOCTOSTENLCTBA, OT KOTOPHIX OHU 3aBUCHT,
OOJNBIIMHCTBY UHIUBUIOB HEU3BECTHBI. B caMoM jene, GyHKIHS 1IeH COCTOUT UMEHHO B
TOM, YTOOBI KaK MOKHO OBICTpee COO0IIATh, O TEX U3MEHEHUSIX, O KOTOPhIX MHIUBUIYYM HE
MOXKET 3HaTh, HO C KOTOPBIMHU €MY HYXKHO COTJIacOBAaTh CBOM IIAHBI. DTa CUCTEMA
paboTaeT MoToMy, YTO B IIEJIOM TEKYIIUE LIEHbI - JOCTATOUHO HAJIeKHbIE HHINKATOPbI
BEPOSITHBIX OyIyIIUX IIEH, TOIBEP>KEHHBIE TOJIBKO TeM "cIydaifiHbIM" OTKJIOHEHHSIM, KOTOPBIE,
KaK Mbl BUJIEJIH, B CITy4ae €CJIM CPEJHUE LIEHBI OCTAIOTCS TOCTOSHHBIMU, CKOPEE BCETO,
HEUTPATM3YIOT APYT Apyra. Mbl BUJIEH TaK ke, KaK TAKO€ B3aUMHOE MOralleHne
MIPOTUBOIIOJIOAKHBIX U3MEHEHUN CTAHOBUTCS HEBO3ZMOXKHBIM, €CITM UMEET MECTO CYLIECTBEHHbBIN
OOIIMIA CIBUT IIeH B KAKOM-HHOYIb OTHOM HarpasiieHuH. Ho TekyIue 1ieHbl KOHKPETHBIX
TOBAPOB WJIM I'PYIII TOBAPOB MOT'YT HA4aTh BBOAUTH B 3a0IIyKJICHHUE, €CIIU OHU CTaHYT
OIIPENENATHCA OJHOPA30BBIMHU, HEMOBTOPSIOLIMMHUCS COOBITHSIMH, TAKUMH, KaK BPEMEHHBIN
MIPUTOK WJIU OTTOK JIEHET U3 cucTeMbl. 1100 CTOIb IBHBIE OTKJIOHEHUSI CIIpOca OT
OTIpeICICHHON TPAeKTOPUHU CTPAHHBIM 00pa30oM SIBIISIOTCSI CaMOOOPATUMBIMU: OHH
CHCTEMAaTUYEeCKH TOJIKAIOT MPOU3BOJICTBEHHbIE YCUIINS B TEX HANPABJICHUSX, T 1€ UX
HEBO3MOXKHO MOAJIEpKUBaTh. Camble CEpbE3HBIE U3 MOBTOPSIOIINXCS NCKAKEHUH B
pacripeielieHIN pecypcoB BO3HUKAIOT, KOT/Ia B PE3YJIbTATe BIPHICKUBAHUS (MIIH U3BSITHSA)
KaKOr0-TO KOJIMYECTBA JICHET, IEHEXHBIE CPEICTBA, JOCTYITHBIE JIJIsl MHBECTUPOBAHUS,
BO3PACTAIOT CYLIECTBEHHO BbIILIE (MM NAJAl0T CYIIECTBEHHO HUXKE) TeX 00BEMOB, KOTOpPbIE
MepeatoTcs B HACTOsIIIEe BpeMs OT MOTpeOIeHrs Ha HHBECTUPOBAHUE UITH cOeperaroTcs.
XOT$ OBTOPSIFOIIMECS] KPU3UCHI U IETPECCUU MTOPOKAAOTCS UMEHHO TAKUM MEXaHHU3MOM, OH
HE sIBJIETCA Celu(PUUecKM pe3yIbTaTOM HCIOIb30BaHUs KaKOH-TM00 KOHKPETHON
BaJIFOTHI, KOTOPBII MOJIb30BATENI MOTI'YT OCO3HATh U KOTOPBIA MOKET, I09TOMY, 3aCTaBUTh
UX MIEPEKIIOYUTHCS Ha JPYTyio BamoTy. CienyeT 0KuaTh, YTO Ha BEIOOP BATIOTHI OyIyT
BIIUSITH TOJIBKO TAKUE €€ CBOMCTBA, KOTOPBIE IBHO 3aTParuBaroT chepy IesTeIbHOCTH
MoJb30BaTeNel, a He KOCBEHHBIE 2(P(eKThl n3MEeHEHHI ee 00beMa, KOTopble OyayT
CKa3bIBaThCs MO OOJIbIIEH YacTH Ha PELCHUSIX IPYTHX JIFOJCH.
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[IpennoxxeHue BamtOThl, CTaOUIIBbHBIE LIEHBI U SKBUBAJICHTHOCTh MHBECTULIMU U COEPEKEHUN
Xors Knyt Bukcesib, nepBplif U3 COBPEMEHHBIX SKOHOMHUCTOB OOpaTUBIINI BHUMAaHHUE Ha
KPUTHYECKYIO BaXKHOCTh 3TOT'0 pa3pblBa MEKAY UHBECTULIUSAMU U COCPEKEHUAMH, CUUTAI,
YTO OH MCYE3HET, €CIU NOJAEPKUBATh IEHHOCTh JICHET MIOCTOSIHHOM, 3TO, K HECUACThIO,
OKa3aJioch He BrosHe Tak. Ceifuac cTano oOuienpru3HaHHbIM, YTO JaXke Te MpUOaBIEHUS K
00111eMy KOJIMYECTBY JCHET, KOTOpble HEOOXOAMMBI B PACTYILEH SKOHOMUKE J1JIs1 00ecreyeHmst
CTaOMJIBHOTO YPOBHS 11€H, MOTYT BBI3bIBATh MPEBBIIICHNE MHBECTULINI HAJl COCPEKEHUIMHU.
Ho xots s oqun 13 nepBeIx ykazan Ha 3Ty TpyaHocts (F. R. Hayek [25] p. 114 ft),

s CKJIOHEH I10J1araTh, 4TO 3Ta MpobeMa UMEET JIMIIb BTOPOCTENEHHOE IPaKTHUECKOe
3HaueHue. Ecinu Obl mpUTOK UITM OTTOK JIEHEKHOM Macchl HUKOTIa HE MpeBbIIall 00beMa,
HEOOXO0AMMOT0 JJIs MOJIEPKAHUSI CPETHUX 1IeH MPUOIU3UTENBLHO ITOCTOSHHBIMU, MBI TIOAOILIN
OBl K MOJIOKEHUIO, TIPU KOTOPOM MHBECTULIMU IPUOIN3UTEIBHO COOTBETCTBOBAIIH OBl
cOepeKeHHSIM - HACTOJIBKO, HACKOJIBKO ATO ObLIO ObI BOOOIIE BO3MOXKHO IPU HCIIOJIb30BAHUHU
100010 IPyroro 0CcTymHoro HaM meroja. [1o cpaBHEHHIO ¢ pa3pbIBOM MEXAY MHBECTULIUSMU
U cOepexeHUsIMH, KOTOPbII HEN30EXKHO COMPOBOXKIAET CUIIbHbIE KOJIEOaHHsI B YPOBHE II€H,
MOPSIOK 3TUX PACXOXKIEHUH MPU CTAOMIIBHOM YPOBHE LIEH OKa)KETCS, BEPOSTHO, TAKUM,

YTO HaM He MPHJIETCS O HUX OECIIOKOUTHCH.

Ouknus "HENTpaIbHBIX JeHer"

Y MeHs co31a10Ch BIIEYATICHNUE, YTO S3KOHOMHUCTBI 3aX0AT CIUILKOM JJaJIeKO B BOIIPOCE O
CTENEeHH CTaOUIILHOCTH, JOCTHKUMON WM JaKe JKeNaTeIbHOU MPU JTF0O0M MBICIMMOM
HSKOHOMUYECKOM MOPSAIKE U, K HECYACThIO, MOOLIPSIOT STUM MOIUTHYECKHE TPeOOBaHUS,
Kacarolyecs rapaHTHH 3aHATOCTH MPU JJaHHOM YPOBHE KeJlaTeIbHOM JUIsl 3aHSIThIX
3apaOOTHOM MJIaThl - TPEOOBAHUS, KOTOPBIE B JOJITOCPOUHON NEPCIIEKTUBE HE CMOXKET
YIIOBJIETBOPUTH HUKAKOE MTPABUTEILCTBO. Takoe MOJIHOE COOTBETCTBUE UM COBITA/IEHUE
VMHJUBUIYaJIbHBIX IUIAHOB, KOTOPOE CIENYET U3 TEOPETUYECKON MOJIENN COBEPIICHHOT O
PBIHOYHOT'O PABHOBECHS] OCHOBAHHOW Ha TMIIOTE3€, UTO JEHbI'M, HEOOXOAUMBIE ISt
OIIOCPEIOBAaHHOT0 0OMEHA, HE OKa3bIBAIOT BIMSHUS HA OTHOCUTEIIbHBIE LIEHBI, SIBIISIETCS
YUCTHIM BBIMBICIIOM, HE UMEIOLIUM HUYEro OOLIEero ¢ JeCTBUTENLHOCTHIO. S caM BBEN B
000pOT BBIpaKeHHE "HEHTpalIbHBIEC JCHBIH" (KOTOPOE, KaK OOHAPYKHJIT TIOTOM,
Oecco3HaTeNIbHO T03auMCTBOBaN y Bukcemst), HO TOIBKO paju TOro, 4TOObI OMKCATh ATY
IIPUHUMAEMYIO II0YTH BCEMHU ITOCBUIKY, JIEXKAIIYI0 B OCHOBE TEOPETUUECKOro aHanu3a. Moen
LIEJIbI0 OBLIO MMOCTaBUThH BOMPOC, MOT'YT JIM KaKHe-In0O pealibHbIe I€HbI'M 00J1a1aTh 3TUM
CBOMCTBOM, a BOBCE HE MPEAJIaraThb 3Ty UJCI0 B KAUECTBE MOJIENIN AJIS IEHEKHOU

nomutuky (F. R. Hayek [26]). C tex nop s 1aBHO yXe MpUILEN K 3aKII0UYEHUI0, YTO

HUKaK{e peajbHble IeHbI'M HE MOT'YT ObITh HEUTPAIbHBIMU B 3TOM CMBICIIE,  YTO MBI
JIOJKHBI JIOBOJILCTBOBATHCS] CUCTEMOM, CIIOCOOHOM OBICTPO MCIPABIISATh HEU30EKHbIE OLIMOKH.
Kak MHe kaxercst, HauOoIbIIMM IPUOIIKEHHEM K TAKUM YCIIOBUSAM, KOTOPBIX MBI BOOOIIE
MO’KEM HaJIeThCs JOCTUYb, OYJIET COCTOSIHUE, IIPU KOTOPOM CpPEIHUE LIEHBI "TIEPBUUHBIX
(axTOpoB Mpou3BozAcTBa" OyIyT OCTaBaThCs MOCTOSHHBIMU. HO OCKONBKY U1l CPEAHUX
LIEH 3€MJIU U TPYy/la HEeJIErKo HAlTH CTaTUCTUYECKUE U3MEPUTENN, Hanboee JOCTYTHBIM

U1l Hac IPUOJIMKEHNEM K 3TOM 1ien OyJieT coXpaHeHUe CTaOMIIbHOCTH 1IEH Ha ChIPbe U,
MOJKET OBITh, HEKOTOPBIX JPYTUX ONTOBBIX LIEH. DTy CTAOUIBHOCT, KAK Mbl HAJEEMCSI U,
MOXET 00€CIeYUTh SMUCCHUS BAJIIOT HA KOHKYPEHTHON OCHOBE.

S roToB npU3HATH, YTO MOAOOHOE BPEMEHHOE PELIEHUE (IKCIEPUMEHTHI C KOHKYpEHITEH
BAJIIOT MOT'YT €T0 IIOCTENEHHO YCOBEPIIEHCTBOBATH), XOTS U 00eCeUnBaeT HECPABHUMO
Jy4IIUe JEHbIU U ropa3o OONIbUIYI0 00IIEIKOHOMHYECKYIO CTAOUIBbHOCTD, YEM MBI
KOrJa-mmbo UMeIH, OCTaBJIET OTKPHITBIM MHOKECTBO BOIIPOCOB, HA KOTOPBIE Y MEHS HET
rOTOBBIX OTBETOB. HO OHO OTBEUaeT HalllMM CaMbIM HACYIHBIM HYX/1aM HAMHOTO 0OJIblle, YeM
M00bIe BO3MOYKHBIE MTEPCTIEKTUBBI, OTKPBIBAIOIINECS €CITM Mbl OTKa3bIBa€MCsl pacCMaTpUBAaTh
BOIPOC 00 YHUUTOKEHUU MOHOIIOJIMM Ha SMUCCHIO JIEHET U O CBOOOAHON KOHKYPEHIIUU B
nierie 00ecredeHus BaJIFOTOM.

Bo3pocmmii cipoc Ha JTMKBUIHOCTb
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YToObI paccesaTh COMHEHHE OTHOCHTEIBHO BO3MOKHOCTH TOJIEP>KAHUS CTAOMIIBHOTO YPOBHSI
LIEH, KOTOPOE 51 K caM pa3JIelisiyl KaKoe-TO BPEMsl, Mbl MOXKEM KPaTKO 00CyIUTh, YTO
MIPOU30MIET, €CTIH OTHAXK B! OONBIIMHCTBO YWICHOB COOOIIECTBA MOXKENAET IepKaTh HAMHOTO
OO0JIBLIYIO, UEM MPEXK/E, JOTI0 CBOMX aKTUBOB B BBICOKO JTMKBUIHOW (hopme. He mpusenet mu
3TO K TOMY, YTO IIEHHOCTh CaMbIX JIMKBHU/IHBIX aKTHBOB, TO €CTh JICHET, OBBICUTCS IO
CPaBHEHHUIO C LIEHHOCTHIO TOBApOB?

OTBeT COCTOHUT B TOM, YTO MOJJOOHBIE TOTPEOHOCTH JIFOJIEH MOKHO YIOBJIETBOPSTH HE

TOJILKO MOBBIIIAS [ICHHOCTh CYIIECTBYIOIIMX JIUKBUIHBIX AKTUBOB, HO U YBEITMIUBAS UX
00beMbl. O0 yIOBIETBOPEHUH KETaHHs KaKI0r0 HHANBUAYYMa JAep:KaTh OOJBIIYIO T0JI0 CBOUX
aKTUBOB B BBICOKO JIMKBUIHOM (popMe MOXKHO 1103a00TUTHCS, YBEINYUB OOIINN 00bEM
JICHeHOW Macchl. TO mapaoKcaIbHBIM 00pa30M YBETUYHUT CYMMapHYIO IIEHHOCTh BCEX
CYIIECTBYIOLIMX aKTUBOB U OJTHOBPEMEHHO JIOJIO TEX U3 HUX, KOTOPBIE BBICOKO JIMKBHIHBI.
Huuto, KOHEUHO, HE MOXKET YBEIMYUThH JTUKBUIHOCTD 3aKPHITOTO OOIIECTBA B 11€JI0M, €CITU
3TO MOHATHE BOOOILE HMEET KaKOH-TO CMBICII - HCKJIFOYas CIydail, Korja Mbl HACTOJIBKO
pacimpsieM ero 3Ha4eHHe, YTO PaCCMaTPUBAEM U TIEPEXO]] OT MPOU3BOICTBA Y3KO
crienn(pUUecKrX TOBapoOB K MPOU3BOJICTBY TOBAPOB YHUBEPCAIbHOIO HA3HAUYEHHUS, UTO
MIOBBIIIAET CKOPOCTH MPUCIIOCOOICHHS K HEMPEABUICHHBIM COOBITUSIM.

He cnenyer onacatbcst HCKYCCTBEHHOI'O pocTa MOTPEOHOCTH B JIEHBI'aX, 00YCIOBIEHHOTO
TEM, 4TO JUIs 00eCTIeUeHUs JOCTATOYHON JTUKBUIHOCTH MTOHAI00UTCS OOJIbIIIE JICHET.
Tpebyemblit 00beM JIH000M BaIOTHI BCETAa MOKHO BBITYCTUTD WM yJEpKUBATh B 0OpaIlleHUH,
HE BBI3bIBasI POCTA WJIM CHIDKEHUSI COBOKYITHOH (TIPSMOM MJTM KOCBEHHOM ) 1I€HBI "KOP3UHBI"
TOBAPOB, KOTOPON HAJICKUT OCTaBaThCs IIOCTOSIHHOM. DTO MpaBuio Oy1eT 0TBEYaTh BCEM
3aKOHHBIM TPeOOBaHUSM 00 yIOBJIETBOPEHUH MEHSIOMMXCS "HYK1 ToproBiu". M tak Oyner
710 TEX I0p, [T0Ka 0OBABICHHBIN HA00p TOBAPOB MOXKET OBbITh KYILJIEH UJIH MTPOAAH 10
00DBSIBIIGHHOW COBOKYITHOM 1I€HE; OCeaHHe ke UM BHICBOOOXIEHNE BAIIOTHI U3 OCTATKOB
HaJMYHOCTU HE HapYyILAET 3TOr0 YCIOBUS.

CripaBeIIMBBIM OCTAETCsI, OTHAKO, YTO €CIIU OJHOBPEMEHHO 00palaroTCs XOpoliasi U 1ioxas
BAJIFOTHI, UH/IMBHUIYYM HE B COCTOSIHUH IOJIHOCTBIO 3aLIUTUTHCS OT BPEIHBIX BO3ACHCTBUI
JIOXOM BaJIFOTHI, HCIIONB3YsI B CBOMX CIENKAX TOJIbKO XOpolIyto. [IoCKOIbKY OTHOCUTEIbHbBIE
LIEHBI PA3JIMYHBIX TOBAPOB B PAa3HBIX KOHKYPHUPYIOIINX BaJIIOTAX JIOJLDKHBI OCTABATHCS OAHUMHU U
TEMH K€, TT0JIH30BATENb CTAOMIIBHOM BATIOTHI HE MOXKET U30€XKaTh MOCTIECTBUM NCKaKEHUS
LIEHOBOM CTPYKTYPHI M3-3a HHPIIUY (MK eI ) TOM MM WHOM IIMPOKO MCIIOIb3yeMOM
KOHKypHpytoleil BamoTsl. [IpeumyiiiectBa cTabHILHOTO TEYEHUS SKOHOMUYECKOI
NEeSITENIbHOCTH, KOTOpPbIE, KaK Mbl yOEIUMCS, MOJKET IPUHECTH UCIIONIb30BaHUE CTAOUIIbHOMN
BaJIIOTHI, OyIyT, TO3TOMY TOCTHUTaTHCS TOJIBKO B TOM CIIydae, €M MOIaBIstoliee
OOJIBLIMHCTBO CAEJIOK CTAHET 3aK/II0YaThCs B CTAOMIIBHBIX BaltOTaX. Takoe BhITECHEHUE
MJIOXUX JIEHET XOPOIIMMHU HACTYIHT, S MOJIarao, I0CTaTOYHO CKOPO, HO CITy4JaiiHbIe
HapyIIeHUs BCell IEHOBOM CTPYKTYpHI U, BCIE]l 3a Hell, 00111ell 5KOHOMUYECKON
JIeSITeNIbHOCTH HEJIb3$ MOJHOCTBHIO UCKITIOUUTS /10 TeX MOp, MoKa MyOIrKa He HayquTCs
OBICTPO OTBEpPraTh COOJIA3HBI ACIICBBIX JICHET.

XVI. CBOBOJJHASI BAHKOBCKAS AEATEJIBHOCTD

Hexkotopsie u3 npo6iiem, ¢ KOTOPHIMU MbI CTAJIKMBAEMCS, IIUPOKO 00CYK1aIHCh B XO/1€
3HAMEHUTBIX CITOPOB O ""CBOOOHOM 0AHKOBCKOM JCSITEIHPHOCTH" B CEPEAMHE IMPOILIOTO
CTOJIeTHUS, TIPEeXJIe Beero - Bo @panuuu u ['epmanum (xopommuii 0630p 3TOH AUCKyCcCUU
MokHO HaiT B: V. C. Smith [33]).

OTH CcrIophl BpalllaIich BOKPYT BOIIPOCA O MPpaBe KOMMEPUYECKUX OaHKOB 3MUTUPOBAThH
0aHKHOTBI, OOMEHHUBAaEMbIE Ha CYIIIECTBOBABIIIIE TOT/Ia 30JIOTYIO U CEpEOPSIHYIO HAI[MOHATBHYIO
BaMOTY. BaHKHOTBI UTpasM TOT1a Topa31o OOJBIIYIO POJIb, YEM BecbMa c1abo
pacrpocTpaHeHHbIE YEKOBBIE CUeTa, KOTOpbIe MPHOOpeI 3HAaYNMOCTh TOJIBKO Moce (U,

OBITH MOJKET, OTYACTH BCIIEICTBUE) TOTO, KaK Y KOMMEpUYECKHX OaHKOB, B KOHIIE€ KOHIIOB,
OKOHYATENbHO OBIJIM OTHATHI IIPaBa BBITYCKAaTh OAaHKHOTHI. Pe3ylbTaToM 3THX CIIOPOB CTaIO
CO3[IaHUE B KaXKJIOW U3 €BPONEUCKUX CTPaH OJJHOI0-€JUHCTBEHHOr 0 OaHKa C
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MIpaBUTEIbCTBEHHON IpuBHIIeruet Ha sMmuccuto 0aHkHOT (Coenunennble LlltaTel mocnenoBanu
€BpOIEeliCKOMY NpuMepy Tobko B 1914 1.).

Enunast HanimoHanpHas BaIIOTa BMECTO HECKOIBKUX KOHKYPHPYIOIIUX BAIFOT

Oco00 ciexyer OTMETHTD, 4YTO TpeOOBaHME CBOOOBI OAHKOBCKOM JIEATEIILHOCTH B TO

BpeMs [IEIMKOM U TTOJTHOCTBIO CBOJIUIIOCH K TPEOOBAHUIO Pa3pelIuTh KOMMEPUECKUM OaHKaM
BBIITYCKaTh OAHKHOTHI, ICHOMUHHUPOBAHHBIE B €IUHON OPHUIINATIBHON HAIIMOHAIFHON BAITIOTE.
Hackonbko MHE U3BECTHO, BO3MOYKHOCTH BBIITyCKa KOMMEPUECKUMHU OaHKaMH Pa3InYHbIX
BaJIFOT HUKOT/Ia HE PaCCMaTPUBANIACh. JTO, KOHEYHO, BEITEKAIIO U3 TIPE/ICTABIICHUS,
COTJIACHO KOTOPOMY MOYKHO MCIOJIb30BaTh TOJILKO OAHKHOTHI, Pa3MEHUBAEMbIE Ha 30JI0TO U
cepedpo. BaHKHOTEI, He 00ecTeYeHHbIe CTAaHIAPTHBIM KOJIMYECTBOM JPArolieHHOr0 METallIa,
MOKa3aJich ObI MOMPOCTY COBEPUIEHHO OECIIONE3HBIMHU.

Crapeiiiuii 3aKOHHBINA JJOBOJI B MOJIb3Y CBOOO/IbI OAaHKOBCKOM 3MHUCCUH, OJTHAKO, TOTEPSIT
CHITy B TOT MOMEHT, KOT'/Ia Pa3MeH BBIMTYCKAaeMbIX OAaHKHOT CTaJl OCYIIECTBIISTHCS HE Ha
30JI0TO WJIH cepedpo, 3a MOAICP)KaHKE 3araca KOTOPHIX KaX bl OTJEIbHBIN YMUCCUOHHBIHI
0aHK Hec MOJHYI0 OTBETCTBEHHOCTD, a B €JMHHUIIAX ""3aKOHHOTO IJIATEKHOI0 cpeacTBa’,
MOCTABIISIEMOTO TIPUBUIIETMPOBAHHOM IIEHTPAILHBIM SMIUCCHOHHBIM 0aHKOM, KOTOPBI OBLIT
(akTudecku 00s3aH 00ecredBaTh HATMYHOCTh, HEOOXOAUMYIO JJIS TOTalleHHs] 0aHKHOT,
BBIITYCKAEMBIX YaCTHBIMH SYMHCCHOHHBIMH OaHKaMH. BO3HUKHOBEHHE TaKOW COBEPIICHHO
yIepOHOIl cucTeMbl ObLT ITpeoTBpallieHa (10 KpaifHel Mepe, B YaCTH SMUCCHH OaHKHOT, HO
HE YEKOBBIX JICTIO3UTOB) ITyTEM 3aIpeTa SIMUCCUU YaCTHBIX OaHKHOT.

TpeboBanue CBOOOTHON OAHKOBCKOM JIEATELHOCTH (TO €CTh CBOOOTHOM IMHUCCUH OAHKHOT)
OCHOBBIBAJIOCh, 110 OOJIBLIEH YacTH, Ha TOM, YTO OaHKH cMOTJIM Obl OJ1aroaapsi 3Tomy
MIPEOCTABIIATE OoJiee OOIIMPHBIE U JAeIIeBbIe KpenuThl. [10 3ToM ke mpUuunuHe MPOTHB Hee
BBICTYIIAJIM T€, KTO TIOHMMAJI, 4TO Pe3yIbTaTOM OyAeT HHMIALNS, XOTs, 10 MEHbIIeH

Mepe, OJIMH 3alIUTHUK CBOOOIHOM SMUCCUN OaHKHOT OTCTAMBAJl €€ 10 MHOM MPUYHHE:
"...TO, YTO Ha3bIBAE€TCs CBOOOAHOIN OAHKOBCKOM JESITENbHOCTBIO, IPUBEAET K IOJTHOMY
U3BATHIO U3 o0palieHus 6aHKHOT BO PpaHiuu. S Xody AaTh KaXJA0My IpaBO BBITYCKATh
OAaHKHOTBI, YTOOBI HUKTO HE 3aX0Tell O0JIblIe MPUHUMATh HUKakux 6ankHot" (H.
Chernuschi [9], nut. o L. v. Mises [47], p. 446; cm. -Taxxe: V. C. Smith [55],

p. 91). Unes, pazymeercs, cCOCTOsJIa B TOM, YTO HEM3OEIKHOE 3JI0YIIOTPEOICHUE IPABOM
SMUCCHUH, TO €CTh BBITYCK TAKOT'0 KOJMYECTBa OAHKHOT, KOTOpoe OaHKHU HE MOTJTIU Obl
BBIKYITUTB 32 CYET COOCTBEHHBIX PE3EPBOB, MPUBEIIO ObI K UX MPOBAIY.

OxoHuatenpHas Mobea CTOPOHHUKOB IIEHTPaTN3allii HAllMOHATIHLHON SMHUCCHH ObLia,
OJTHAKO, Ha JIeJIe CMATYeHA OJHOM YCTYIKOW TeM, KTO OBLT 3aMHTEPECOBAH, TIPEXKIC

BCET0, B JICIIeBOM 0aHKOBCKOM Kpenute. OHa cocTosiia B MPU3HAHUN 0053aHHOCTH
MIPUBWJIETMPOBAHHOIO 3MUCCHOHHOT0 OaHKa CHa0XkaTh KOMMepUecKrue OaHKH JH0ObIM
KOJIMYECTBOM OaHKHOT, KOTOPOE MOTpeOyeTCs UM MPH MOTalICHUH IEMO3UTOB JI0
BOCTpeOOBaHMS, 3HAUNMOCTH KOTOPBIX OBICTPO pociia. ITO penieHue Wi, CKopee,
MIpU3HAHUE MTPAKTHKY, B KOTOPYIO BTSHYJIUCH [IEHTpalbHbIE 0AHKU, BBI3BAJIO K KU3HU
KpaifHe HeyJauHyI0 THOPHTHYIO CHCTEMY, B KOTOPOH OTBETCTBEHHOCTD 32 IOIICPIKaHUE
o0111elt 1eHeKHOM Macchl ObuIa (aTaabHBIM 00Pa30M IOIEeHa TaK, YTO HUKTO HE MOT

3¢ GEKTUBHO €€ KOHTPOIUPOBATH.

Texyumwe cuera mogoOHbI 0AHKHOTAM U YeKaM

OT10 HEOIAronpusATHOE TeUeHUE COOBITUN BO3HUKIIO IOTOMY, YTO JI0JIFO€ BpeMs MaJio KTO
MMOHHUMAJI, YTO YEKOBBIE JIETIO3UTHI UTPAJI BO MHOT'OM TY K€ CaMyI0 POJib, UTO U OaHKHOTBHI,
Y MOIJIM CO3/1aBaThCsl KOMMEPUYECKUMHU OaHKaMU TOUYHO TakUM ke oOpa3oM. [locnemyrommuit
MOJIPBIB TOCYAAPCTBEHHOM, KaK €I1le BEPUJIM, MOHOIIOIUY Ha SMUCCHIO JIEHET TIPUBEN K
TOMY, YTO KOHTPOIIb 32 BCEM JICHSKHBIM OOpaIlieHreM ObLT MOJIeTICH MEX/Ty [IEHTPaIbHBIM
0aHKOM U MHOKECTBOM KOMMEPUECKUX OaHKOB, Ha KPEAUTHYIO TIOJUTUKY KOTOPBIX
[EHTPaJIbHBIA OaHK MOT BJIMSTH JIUIIb KOCBEHHO. T0OJIBKO MHOTO TI03)KE HA4aJIM TOHUMATh,
4yTO "HEeCTaOMIILHOCTD, BHyTpeHHE npucymas kpenuty" ("inherent instability of

credit" - BeIpaskeHue, BriepBbie yrorpediaeaHoe P. J[x. XoyTpu) Obi1a HEM30SKHBIM
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PE3yJIbTaTOM TAKOM CHCTEMBI; YTO JIMKBHJIHBIE CPEICTBA CTAIM MIPEAOCTABIATHCS B
OCHOBHOM OpTaHH3AIMsIMHU, KOTOPBIE CAMH JTOJDKHBI ObLIH MOJICPKUBATD JINKBUTHOCTB,
BBIPAKEHHYIO B HHOW JIEHEKHOU (OopMe, TaK YTO OHU BBIHYKAEHBI ObUTH COKPAIIATH CBOU
HEOIUTaYeHHBIE 0053aTeIhCTBA UIMEHHO TOT/Ia, KOT/1a BCE OCTAIbHBIC TAK)KE HAUMHAIN
CTPEMUTHCS K Oonbliell MMkBUAHOCTH. K TOMy BpeMeHH 110/100Hast ccTeMa YKOPEHUIIaCh
HAaCTOJILKO IMPOYHO, YTO, HECMOTPS Ha "MCKaXKEHHYIO J1aCTUYHOCTD TIPEJIOKEHHS KpeauTa"
(cp.: L. Currie [12]), koTopyro oHa 00ycCIOBHIIa, HA HEE CTAJIM CMOTPETh, KaK Ha

HEUYTO HEM3MEHHOe. Y onTep BaKroT sIcCHO BUAEH ATy AUJIEMMY CTO JIET Ha3ald, HO

OTYasyICs HAWTH BO3MOXHOCTH M3JICUUTh ITOT IIOPOK ITPOYHO YTBEPAMUBIIEHCS OaHKOBCKOM
crpykrypsl. (W. Bagehot [3], p. 160: "4 yHbLIO TBEpAMIL, UTO €CTECTBEHHAS CCTEMA
OaHKOBCKOM JIeSTEIbHOCTH €CTh CUCTEMa MHOTMX OaHKOB, MOJIEPIKUBAIOIMX COOCTBEHHbIE
pe3epBbl, HAKa3aHUEM JIJISI KOTOPBIX B CIIydae MIPEHEOPEKEHUs ITON 0053aHHOCTBIO Oy 1eT
Kpax. Sl mokasaj, 4To Hallla CUCTeMa COCTOUT U3 €IMHCTBEHHOI0 OaHKa, JIepXKallero Bech
PE3epB U HE TOABEPraloNIerocs peaibHON yrpo3e kpaxa. M Bce ke s mpeasiaraio

COXPaHUTb ATy CUCTEMY U TOJIBKO MBITAIOCh MOANPABUTE U CMATYUTH €€... [IOCKOJIBKY 5
COBEPIIICHHO YBEPEH, YTO OECIIOIE3HO MPeIaraTh M3MEHHTB €€.., 4TO HET CHIIBI,

CIOCOOHOM Ha TaKylO OOIIMPHYIO PEKOHCTPYKIUIO M TaKUe OOJIbIINE pa3pyLIEHHs, a TOTOMY
6ecnone3Ho npeangarath UX". 3To ObUIO MOYTH 0€3yCIOBHO BEPHO J10 TEX 0P, MOKa
TOCIIO/ICTBYIOIIAs cUcTeMa padoTalia y10BJIETBOPUTENBHO, HO HE ITOCIIE TOr0, KaK OHa
ciomasnack.) A Bukcemb u Beien 3a HUM (poH Mu3ec SICHO 1oKa3aim, YTO TAaKOe
YCTPOMCTBO JJOJDKHO MPUBOAMTE K MOBTOPSIOIINMCS CHIIBHBIM KOJICOAHUSAM J€T0BOH
AKTUBHOCTH - TaK HA3bIBAEMBIM "TOPTOBO-ITPOMBIIIICHHBIM ITMKIIaM" (trade -cycle).

HoBblif KOHTPOITB 3a BaIOTaMH, HOBast 0AaHKOBCKas MPAKTHKA

He mocieiHee mpenMyInecTBO MpeiioKeHHOH OTMEHBI TOCYIapCTBEHHON MOHOITOMH Ha
SMMCCHIO JIEHET COCTOUT B TOM, YTO OTKPBIBAETCS] BO3MOXHOCTb BBIOPATHCS U3 TYIHKA, B
KOTOPBI 3aBeJ HAC XOJ1 COOBITUM. DTO JOIKHO CO3aTh YCIOBUS, IPU KOTOPBIX
OTBETCTBEHHOCTh U KOHTPOJIb HAJl KOJTMYECTBOM BAJIFOTHI OyI€T BO3JIaraTbCs Ha

areHTCTBA, YbH WHTEPECHI TOJDKHBI 3aCTABJIATh HX OCYIIECTBIISTH 3TOT KOHTPOJIb TaK,

4TOOBI I€1aTh 3Ty BAJIFOTY MAaKCUMAJIbHO MPHUBJIEKATENBHON /TSl TOTpeOuTeNneH.

JT0 TaKKe MOKa3bIBaeT, YTO Mpeagaraemas peopma TpeOyeT MOITHOTr0 U3MEHEHUs
MPAKTUKU pabOThI HE TOIBKO TEX OAaHKOB, KOTOPbIE 3aHUMAOTCSI SMUCCHEN JIEHET, HO U
BCEX OCTANILHBIX. 100 moceiHIe He CMOTYT OOJIbIIe TTOaraThCsl Ha TIOMOIIb IIEHTPATEHOTO
0aHKa, eclIi OKaXyTCsl HE B COCTOSIHUM YJIOBJIETBOPUTH 3a CUET COOCTBEHHBIX PE3EPBOB
TpeOOBaHUS KIMEHTOB Ha HATMYHOCTD - Ja’Ke €CIT OHM OYIyT BECTH CYETa B BAJIIOTE,
BBIITYCKAaeMOH €111e CyIIECTBYIOIIMM ITPABUTEILCTBEHHBIM LIEHTPAIbHBIM OaHKOM, TaK Kak OH,
9TOOBI IOAIEPKATE €€ 0OpalIeHue, OKaKETCS, BBIHYXK/ICH ITOCIIEA0BATh PAKTHKE JPYTHX
SMHMCCHOHHBIX OAHKOB, C KOTOPBIMH KOHKYPUPYET.

Onmo3uiyst HOBOM CUCTEME CO CTOPOHBI CYIIECTBYIONIUX OAHKOB...

HeobxoanmocTs 17151 Becex 0aHKOB BbIpabOTaTh COBEPIIEHHO HOBYIO IPAKTUKY OylIeT,
HECOMHEHHO, BBI3BIBATh CHIILHOE COMTPOTUBIICHUE OTMEHE MPABUTEIILCTBEHHONH MOHOTIOJINH.
ManoBeposTHO, YTO OONBIIMHCTBO CTAPEHIINX OAHKHPOB, BOCIIMTAHHBIX B YCIOBUSX IPEKHEH
0aHKOBCKOH pyTUHBI, Oy1yT CIIOCOOHBI CIIPaBUTHCS C HOBBIMU ITpodieMaMu. Sl yBepeH, uTo
MHOT'M€ U3 HBIHEITHUX JIUJEPOB OAHKOBCKOI'0 Jiefia OyAyT HECIIOCOOHBI TOCTHYb, KaK BOOOIIE
CMOJKET pabdoTaTh HOBasi CUCTEMA, M OYAYT, IIO3TOMY, Ha3bIBATh €€ TIOITHOCTHIO
HEOCYILIECTBUMOMN Y HEBO3MOXKHOM.

3T0 0COOEHHO KacaeTcsi TeX CTPaH, IJie KOHKYPEHIIUs cpey OaHKOB B TEUCHHE MHOTHX
MOKOJICHUH ClIep KUBAJIaCh KapTeIbHOM OpraHu3aluei, 0ObIYHO pa3pelieHHON U Aaxe
MOOIIPsIeMO TTpaBUTENbcTBaMU. CTapiiiee OKoJIeHnEe OaHKUPOB B ATUX CTPaHAX, BEPOSTHO,
OyzeT HecliocoOHO JJaXke MPeCTaBUTh ce0e, Kak OyeT AeHCTBOBaTh HOBasl CUCTEMA U
MOATOMY MPAKTUYECKU STUHOAYIITHO OTBeprHeT ee. Ho ATa mpenckazyemast Onmo3uIus
npodeccnoHanoB 6aHKOBCKOTO Jieja He JOJDKHA Hac cMyIlaTh. S yOexeH, uTo eciiu
MTOKOJIEHUE MOJIOJIbIX OAHKUPOB MOMYYUT TaKyl0 BO3MOXKHOCTb, OHO OBICTPO BhIpabOTaET
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TEXHUYECKHE MPUEMBI, KOTOPBIE C/IENal0T HOBYIO (hopMy OaHKOBCKOTO Jiefia HE TOIBKO
0e301macHol ¥ MPUOBUTLHOM, HO 1 HAMHOT'O 00JIee BHITOJTHOM JIJIs1 HACETICHH S, YEM
CYIIECTBYIOIIASL.

... 1 CO CTOPOHBI 0AaHKOBCKHX a(heprCcTOB

JpyruM Kypbe3HbIM UCTOUHHUKOM OMTO3UIINH, KOTOpasi BOSHUKHET, KaK TOJIbKO BBISCHUTCS,
YTO MOCIEICTBUS "cBOOOJHON OAHKOBCKOM IEATEIbHOCTU" OKAXYTCS IPSIMO
MIPOTUBOIIOIOKHBIMU OKUAAEMBIM, OYAyT BCE T€ MHOT'OUHCIICHHbIE a(h)epUCThI, KOTOpPhIE
MPOIIOBEA0BANIM "'cBOOO Y OaHKOB' onmupasich Ha cooOpakeHust HHOIAIMOHUCTOB. (Cpeau
3TOr0 BECbMa BHYIIUTEIHHOIO CIIHCKA TOMUMO XOPOILIO U3BECTHBIX ABTOPOB, YbH PAOOTHI
MPUCYTCTBYIOT B Hamel onbmuorpaduu nox Homepamu [ 13], [22], [44] u [51], ocoboro
YIIOMHUHAHUS 3aCTy)KHUBaeT onmyoaukoBaHHas B miepuon 1929-1944 rr. cepus padot DaBapna
Knapenca Pumxena (1879-1953) - npumep TOro, HaCKOJIBKO M3-3a HE3HAHUS

AIIEMEHTAPHON SKOHOMUYECKOH TeOpHH 00ECIIEHUBAIOTCS PE3YJILTAThI IITyOOKUX MPO3PEHUN 1
JUTATEITBHBIX Pa3MBIIUICHHH, TPUBJICKIIINEC BHUMAaHUE SKOHOMHUCTA TaKOro paHra kKak pBuHT
Oumep. O BbIX0/Ie HE MyOIMKOBaBIelics mpu kxu3Hu Pumkena padotst "Flight from
Inflation. The Monetary Alternative" o0bsBm1 honn Texrop ayn-nerimm", Can-Ileapo,
Kamdopuus.) Kak Tonpko my0rKka mojyduT albTepHATHRY, HEBO3MOXKHO OyAeT MOOyaUTh
€e JIepXKaTh JIeleBeronre JeHbIu. JKenanue n30aBUThCS OT BATIOTHI, HAXOSIICHCS O]
yrpo30ii o0eciieHeHus1, OBICTPO MIPEBPATHUT €€ B MCcUe3atolie JeHbIiu. MHPISAIUOHNUCTHI
OyAyT IPOTECTOBATH, IOCKOJIbKY, B KOHIIE KOHIIOB, OCTAHYTCSI TOJIbKO OYEeHb "TBEp/bIe"
JeHbIU. JIeHBI'H - 9TO €IMHCTBEHHAsI BElllb, KOTOPYIO KOHKYPEHIIHS HE YACIIEBUT, MO0 UX
MIPUBJIEKATENILHOCTD ONpeienseTcs "X JOPOroBU3HOM .

[TpoGnema "nmoporux" (CTaOUIIBLHBIX) JIEHET

KonkypeHmusi, rmaBHOE JOCTOMHCTBO KOTOPOM COCTOMT B TOM, YTO OHA JIENIAeT MPOLYKIHIO
KOHKYPEHTOB JIOpOT'OM, MOAHUMAET HEMaJI0 HHTEPECHBIX BOMPOCcoB. B uem OyayT
KOHKYPHPOBATh TIOCTABIIMKH, CO3/IaBIIIE ce0e IPUMEPHO PaBHBIE PEIYTAIIMH U BHI3BIBAIOIINE
JIOBEpHE CIIOCOOHOCTHIO MOJEPKUBATH CTAOUIBLHOCTD CBOUX BaitoT? [IpnObiim ot
SMHCCHOHHOT0 OM3Heca (PaBHO3HAYHOTO 3aliMaM C HyJIEBBIM IPOIIEHTOM) OYAyT OYeHb
OOJNBIIMMH U MAJIOBEPOATHO, UTO OYEHb MHOTO (PUPM CMOXKET B HeM mpeycneTs. [1o 3Toit
MPUYNHE YCIYTH MPEATPHUITUSM, OITUPAIOIAMHUCS B OyXTaJITEPCKOM y4eTe Ha BAIOTY
JTaHHOTO OaHKa, CTAaHYT, BEPOSITHO, TJIABHBIM OpYyIMeM KOHKYPEHTHOI OOphObI U 5 HE
YIUBIIOCH, €CIIH OAHKH T10 CYIIECTBY BO3BMYT Ha ce0st OyXTaiaTepCKHii y4eT CBOMX

KITUEHTOB.

XOTs gake O4eHb OOJIBIINE MPUOBUIN YCIIEITHO YTBEPAUBIINXCS SMHTEHTOB HE OYIYT CIUIIKOM
BBICOKOM IIEHOM 3a XOPOIINE JIEHbI'H, OHH HEU30€KHO CO3/1alyT CEPbE3HbIE MOTUTHUUECKUE
TpyaHocTy. He cunTtast Hen30€KHOT0 BO3MYIIEHUS MPUOBLIAMU ICHEKHONH MOHOTIONNH,
peanbHOM Yyrpo3oi cuctemMe OyeT amdHOCTh (PMHAHCOBBIX MUHHCTPOB, KOTOPBIE BCKOpPE
MOTPeOYIOT CBOEH JTOJM B MPUOBLIAX 3a pa3pelieHre JaHHOW BATIOTE IUPKYJIUPOBATh B
CTpaHe, a 9TO, KOHEYHO, BCE UCTIOPTUT. BriosHe MOXKeT oKa3aThCs, UTO JJIst
JIEMOKPATHYECKOTO TIPAaBUTEIBCTBA MTOYTH TaK YK€ HEBO3MO)KHO HE BMEIIIMBATHCS B ICHEKHBIC
Jena, Kak 1 pa3yMHO, PeryJInpoBaTh UX.

PeanpHast 011acCHOCTH COCTOMT, TAKUM 00pa30M, B TOM, YTO XOTSI CET'O/IHS JIFOIH ITOKOPHO
MUPSITCS € JTIOOBIMH 37I0yTIOTPEOICHUSIMU TPABUTEIbCTBEHHON MOHOIIONNH, B HOBOM CHUCTEME,
KaK TOJIbKO CTAHET BO3MOXKHBIM 3asBUTH, YTO JICHBI'M BBIITYCKAIOTCS "OOTaThIMH
(bMHAHCOBBIMH OpraHU3ausIMuU", )Kao0bl Ha 3JI0YNOTPEOICHUS UX, TKOOBI, MOHOIOJIEHBIM
MOJIOKEHUEM CTaHYT HeCMOJIKaeMbIMU. OTHSTP y JICHE)KHON BJIACTHU €€ Tpe/IIioiaracMbie
MIPUBUJIETHH - BOT YTO CTAHET MTOCTOSHHBIM TpeOOBaHUEM JiIeMaroros. S Bepro, 4To 6aHKU
OKa)KyTCSI JIOCTATOYHO MYAPBIMH, YTOOBI HE JKENIATh 3aHATH MTOJIOKEHHUE, 1aXKe OTIaJICHHO
HaIMOMHMHAIOIIIEE MOHOIOJIHIO, HO OTPaHHYEHHUE pa3MepoB COOCTBEHHOTO OM3HECa MOXKET CTaTh
JUISL HUX OJTHOM M3 CaMbIX IIETETHIIBHBIX TIPOOJIEM.

XVII. HUKAKOW OBIIEN MH®JIALNN NN JEDJISAINN B BYIYII[EM?

W o6mmmii pocr, 1 ob1iee najgeHue eH OKaXyTCsl HEBO3MOXHBIMU B YCIOBUSIX, KOT/Aa
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HECKOJIbKUM SMHUTEHTaM Pa3IUYHbIX BAJIOT OYJET O3BOJIEHO CBOOOIHO KOHKYPUPOBATh O€3
BMEUIATENbCTBA PaBUTENLCTBA. Beerna HaiiiyTess SMUTEHTHI (0OUH WK OoJiee), KOTOpbIe
COYTYT BBITOJIHBIM PETYJIHPOBATH MPEJIOKEHIE CBOEH BATIOTHI TAKUM 00pa3oM, YTOOBI
COXPaHSTh MOCTOSIHHON €€ LIEHHOCTh, COOOPa3HO COBOKYITHOM I1eHe Habopa HIMPOKO
HCIOJIb3yEMBIX TOBAPOB. JTO BCKOPE 3aCTAaBUT KaXJI0r0 MEHee JaIbHOBHIHOTO SMUTEHTA
KOHKYPHUPYIOIIEH BaIIOThI TIOKOHYUTH CO CHUKEHUEM WUJIH MOBBIIIEHUEM [IEHHOCTH CBOUX JICHET,
€CJIM OH HeE JKeJaeT WIIH MOJHOCTBIO OTEPSTh SMUCCUOHHBIN OU3HEC, NI OOHAPYKHUTh, UTO
LIEHHOCTb €0 BaJIIOThI IPUOIMKAETCS K HYJIIO.

He cymectByer nHpusuu u3aep:kek, BbI3bIBAEMON POCTOM 11eH Ha He(Th UM JI0ObIE Ipyrre
TOBApbI

31ech, KOHEYHO, MPUHUMAETCS, KaKk caMo co00ii pa3yMerolieecs], YTo CpeaHHE [IEHbI B
11000i1 BaytOTE BCETAa MOTYT KOHTPOJIIMPOBATHCSI ITYTEM COOTBETCTBYIOILETO N3MEHEHUS €€
KonmyecTBa. M TeopeTrueckuil aHalu3, U OMBIT MOATBEPXKIAIOT, KAK MHE Ka)eTcsl, 3TO
MIPEIOI0KEHUE.

[ToaToMy HaM HE CTOUT JOBEPSTH TEOPHUSM, KOTOPBIE BCET1a BBIIBUTAIOTCS B IIEPUO/IBI
MIPOAOJDKUTENbHBIX HHIIALKY B LEJISX ONpaBIaHUs IPaBUTENIbCTBA. Y TBEPIKIACTCS, YTO
HENpPEePbIBHBINA POCT IIEH €CTh HE CJIEICTBUE MPAaBUTELCTBEHHOM MOMTHKY, a PE3YJIbTAT
M3HA4YaJbHOIO MOBBILIECHUS U3/IepKeK. B oTBeT Ha 3TO clielyeT NoAYepKHYTh, 4YTO TAKOTO
sIBIIeHUs Kak nHIsus uznepkek (cost-push inflation) B ctporom cmbicie cioBa

IIPOCTO He cyiiecTByeT. Hu noBbllieHne cTaBoK 3apaOOTHOM IUIAThl, HU MOBBILIEHUE 1IEH Ha
He(Tb, HU J1a)Ke POCT IIEH Ha UMITOPT B [EJIOM HE MOTYT MOJIHATH COBOKYITHYIO LIEHY BCEX
TOBAPOB JI0 TEX IOp, [TOKA IMOKYMATENAM HE MPEJOCTaBIIAETCS JOIOIHUTENbHBIX JIEHET Ha

WX MOKYTIKY. T0, 4T0O Ha3bIBaIOT UHIALIUEH U3EPIKEK, €CTh MPOCTO Pe3yIbTaT pocTa
JICHEXHOW Macchl, KOTOPBIN IPABUTENCTBA CYUTAIOT HEOOXOAUMBIM 00€CIEYUTh, YTOObI
MIPEIOTBPATUTH 0€3pab0THILy, BEI3BIBAEMYIO MOBBIIICHHEM CTaBOK 3apabOTHOM MiaThl (Min
JPYTUX U3JIEPHKEK): TAKOE MOBBIIIEHUE MTPEIIIECTBYET HHQIALNY U Ha HETO PEIIaloTcs B
OXKUJAHHUH, YTO NMPABUTEIHCTBO YBEINYHUT JCHEXKHYIO MAcCy. DT MEphI TPEANPUHUMAIOTCS B
HAJeXK/E, UTO JIOAU CMOT'YT HalTH paboTy, Oaronapsi MOBBILIEHUIO CIIPOCca Ha X
npoAyKiuto. Eciy npaBUTENbCTBO HE YBETUYUBAET IEHEKHYIO MAcCy, MOBBIILICHHUE
3apabOTHOM IJIAThl KAKOM-TMOO0 TpyIIbl pAOOTHUKOB IPUBEJET HE K POCTY OOIIETO YPOBHS
1IE€H, a TPOCTO K COKPAILICHHUIO MPOJIaXk U, CIIeI0BaTeNbHO, K Oe3paboTHIle.

Crowut, 0JTHaKO, pACCMOTPETh UyTh O0JIee MOAPOOHO, UTO MPOU30UIET, ECIIN KapTelhb HIN
JpyTras MOHOIIOJIMCTHYECKasl OpraHu3allus, Takas, Kak mpocoro3, 100beTcs ycrexa u
CYMEET CYILIECTBEHHO MOBBICUTD LI€Hbl HAa 3HAUMMBbII BUJ ChIPbsI UM CTABKU OOJIBILION TPYIIIBI
pabOTHUKOB, YCTAHABIIMBASI UX B BAIIIOTE, CTAOMIBHOCTH KOTOPOM SMUTEHT CTPEMUTCS
coxpaHuTb. [Ipu Takux 0O6CTOATENILCTBAX CTAOMIIBHOCT OOILETO YPOBHSI LIEH B IaHHOM
BaJIFOTE MOYKET OBITh JOCTUTHYTA TOJIBKO CHIKEHUEM psifia APYTrHuX 1eH. Eciau mroasm
MPUXOJUTCA TUIATUTH OOJIbILIE JEHET 33 HE(PTh WJIM KHUTH, UJIH [T€4aTHbIE MaTepHaIbL,
KOTOpbIE OHU TTOKYIAIOT, OHU BBIHYAECHBI OyyT MOTPEOISITh MEHbIIIE KAKUX-TO IPYTUX
TOBApOB.

[Ipobnema xKecTKOCTH 1IeH U 3apaOOTHOMN TIaThI

Hu ongna Bamota HE MOXKET, KOHEUHO, YCTPAaHUTh HEr'MOKOCTH HEKOTOPBbIX BUIOB 1ieH. Ho
OHa MOXET CJIelaTh HEBO3MOXKHOM MOJIMTHKY, CIIOCOOCTBYIOIIYIO YCTAHOBJICHUIO TaKOU
HErnOKOCTH, 3aCTaBJIsIS T€X, KTO COXPAHSET KECTKOCTh 1IEH MEepe] JIUIOM Ma/1atoIlero
Crpoca, CMUPATHCS € TIOCIIEAYIONIMM COKpaIlleHUEM MTPOAaXK.

Bcs pa3nuia B moaxomax Mexy rOCHOJICTBYIOIIECH KEMHCUAHCKOM IIKOJION U B3TJISIIAMH,
JeXaIIMMU B OCHOBE MOUX PACCYXACHUMN, 3aKIIFOYAETCs, B KOHEYHOM CUETe, B TPAKTOBKE
(heHOMEHA PUTHIHOCTH IIEH U 3apaboTHOM miaTel. KeliHca mpuBeIo K ero TOUKe 3peHust
yOeXIeHHE, YTO YCUIIMBAIOLIAsICS PUTHAHOCTD, T.€. HeTMOKOCTh 3apa0OTHO IJIaThI €CTh
HENPENOXKHBIN (DaKT, KOTOPBIN HA/I0 IPUHSTH U MOCJIEACTBUS KOTOPOI'O MOKHO CMSATYUTb,
MIPOCTO MPHCIIOCa0IMBas YPOBEHb JCHEKHBIX PACXO/I0B K HEKOeH cTaBke 3apaboTHOIM
m1atel. (3TO MHEHHE ObUIO 0 U3BECTHOM CTETIEHU OIPaBAaHO B YCIOBUIX BenmukoOpuranuu
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20-x roz10B, KOT/1a B pe3ysbTaTe HeOIaropa3yMHOM MOMBITKU MOBBICUTE IIEHHOCTh (hyHTa

Ha BHEIITHEM PhIHKE, OOJILIITMHCTBO CTABOK 3apabO0THOM T1aThl B BenmkoOpuTanum nepecrasio
COOTHOCHUTHCS C TOBAPHBIMU [IEHAMH MUPOBOT'O PhIHKA.) S yTBep:k/1ato ¢ TeX mop, 4YTo

TaKOE MPUCIIOCOOICHUE IEHESKHONW MACChI K PUTHIHOCTH HEKOTOPBIX IIEH U, B 0COOEHHOCTH,
K PUTHTHOCTH CTaBOK 3apaOOTHOM MIIAThI, JOJDKHO CHUIIBHO YBEIIUYHUTD Chepy
pacrnpocTpaHeHus T0JOOHON PUTHUIHOCTH U, B IOJITOCPOYHON TTEPCIIEKTUBE, MTOJHOCTHIO
pa3pymuTh QyHKIIMOHUPOBAHHUE PHIHKA.

3a0my:x/ieHue HacueT "0JaroTBOPHOCTH yMEpEeHHOW nHGIsun"

Bceskast undmsiiys oueHs onacHa UMEHHO MTOTOMY, YTO MHOTHE JIFO/IH, BKJIFOYasi MHOTHUX
SKOHOMHKCTOB, CYUTAIOT YMEPEHHYIO HHGIIALMIO OE3BPEIHOM | J1aXke mojie3Hoi. B monmmtuke,
OJTHAKO, €CTh HECKOJILKO OIIMOOK, IO OTHOIIEHUIO K KOTOPHIM UMEET CMBICIT IIPUMEHSITh
CTapyr0 MakcuMy principiis obsta ("maBu B 3apozsie” - OBunuid, "JIlekapcTBo ot

mo6Bu", 91).

Y auBuTenbHO, HO (haKT: CAMOYCKOPSIOIIUNCS MEXaHU3M JIF000H OpraHru30BaHHON HHQIISIINH 10
CHX TIOp HE TIOHUMAETCS J1a)Ke HEKOTOPhIMU IKOHOMKCTaMu. [lepBoHavYaIbHBINA OOIINIA CTUMYIL,
o0ecrieunBaeMbIid POCTOM JICHEKHOM MacChl, 00BICHSIETCS, TJIABHBIM 00pa3oM, TEM, YTO
LIEHBI U, CIIe0BATENLHO, MPUOBUINA OKA3bIBAIOTCA BBIIIIE, YEM 0XKUAATIOCH.

Bce mpenmnpusTus mpeycreBaroT, BKIIOYas TaKe TeX, KOTOPbIE TODKHBI ObUTH ObI
006aHKpoTUTHCSA. HO 5TO MOXKET MpOoI0KaTHCS TOIBKO 710 TEX MOp, MOKa HETTPEPHIBHBIIH

POCT IIEH OCTaeTCs ISl BCeX HEOKMAaHHBIM. Kak TONBbKO JTF0AM Hay4aTCsl yIUTHIBATH €TO,
Jla)ke HeMpPEpPhIBHOE MOBBIIICHKE IIEH C OTHUM U TeM K€ TEMITOM He OynieT 0oJbllie JaBaTh
CTHMYJIOB, KOTOPBIE OHO J]aBajio BHadasle. [leHekHas MOJMTHKA CTAIKUBAETCS TOTA C
HenpuATHOU AusieMMoil. UToObI MOJAEPKUBATh Ty CTEMNEHb Ae0BOM aKTUBHOCTH, KOTOpAst
CO3J/1aHa €10 MPHU TTOMOIIM YMEPEHHOU HHQIIAUH, TPUXOAUTCS YCKOPATh TEMIThI HH(DISAIINN U
MOBTOPATH 3TO CHOBA M CHOBA C HapacTaroIlel CUIION BCIKUHN pas3, KOrJa CyIECTBYIOMINN
TeMI UHQISIIIUN CTAHOBUTCS OKUIaeMbIM. ECITM TpaBUTENBLCTBO ATOTO HE JIeTaeT 1 0o
MpeKpalaeT yckopeHue nHQIAIm, 1100 BOBCE €e OCTaHABIMBAET, SKOHOMHUKA

OKa3bIBAETCSl B HAMHOTO XY/IIIIEM TTOJIOKEHUH, YeM B Havasie mporiecca. Mudmsmus
MO3BOJISIET HAKAIIJIMBATHCA OLIMOKaM, KOTOphIe B HOPMAJIbHBIX YCIOBUSAX OBICTPO
YCTPaHSIOTCS, a TENEeph UX HY)KHO OYJIET JTMKBUAMPOBATH BCE OHOBpeMeHHO. Kpome Toro,
OHa BBI3BIBACT JIE30PUEHTAIINIO IPOU3BOJICTBA U OTBJIEKAET TPYAOBBIE U IPYTOE PECYPCHI,
HaIpaBJIsis UX HA T€ BUBI ACSITEIBHOCTH, KOTOPBIE MOTYT MOJIIEPKUBATHCS TOIBKO
Omarogaps IOMOJHUTENFHBIM UHBECTULIUAM, PHHAHCUPYEMBIM 32 CUET MPOA0IIKAIOIIETOCS
YBEJIUYEHUS JCHE)KHON MacCCHI.

Ceituac y»e BceM CTajo MOHSATHO, YTO TOT, KTO KOHTPOJIUPYET 0011Iee MPEAJIOKEHHE JeHET

B CTpaHe, B OOJIBIIMHCTBE CUTYallUi CIOCOOEH 00eCTIeYnTh OYTH MTHOBEHHOE 00JIeryeHne
0e3paboTHIIbI, TYCTh IIEHOH ee 3HAaUUTEeNbHOr0 pocta no3anee. [lomutuueckoe naBineHue

Ha TaKOE areHTCTBO JOJDKHO OBITh HEMPEOJOTUMBIM. DTy YyIpo3y MOHUMAJIH HEKOTOPHIC
9KOHOMHUCTBI, CTPEMHUBILIUECS OTPAHUYUTH JIEHEKHBIE BJIaCTH OapbepaMu, KOTOphIE T€ HE
cMmorim Okl HapymaTh. Ho ¢ Tex mop, kak HeKas IIKojia TEOPETHKOB MTyTEM
podeCcCHOHAIBHOTO MPEIaTENLCTBA UITH 110 HEBEXKECTBY KyIia ce0e BpEMEHHYIO
MOMYJISIPHOCTb, TTOJIMTHYECKUIT KOHTPOJIh 32 JICHEKHOW MAacCOM CTal TauTh B c€0€ CIUIIKOM
OOJBIIYIO OMACHOCTH I BCErO phIHOYHOTO Mopsiika. C qpyroii CTOPOHBI, KaKoe Obl
TOJINTUYECKOE JABJICHUE HU OKA3bIBAJIOCh HA CAMBbIE€ KPYITHBIE YaCTHBIC IMUCCUOHHBIC OaHKH,
YTOOBI 3aCTABUTh UX CMSTYUTH YCIOBUS KPEIUTA U PACHIMPUTH OOpaIlleHe CBOEH BAIIIOTHI,
SICHO, YTO €CJTH HEMOHOMOJUCTHYECKUM MHCTUTYT YCTYIUT TAKOMY JaBJICHUIO, OH BCKOPE
MepecTaHeT BXOUTh B YUCIIO KPYIMHEHIIIUX IMUTEHTOB.

"JleHexXHAs WUDTFO3HS", TO €CTh BEPa, YTO ICHBI'U MPECTABIISIFOT MOCTOSHHYIO 1IEHHOCTb,
MOTJIa MOSIBUTHCS TOJIBKO MOTOMY, UTO OBUIO OECIioNe3Ho 3a00TUTHCS 00 H3MEHEHUSIX
LIEHHOCTHU JICHET, TaK KaK ¢ ’TUM HUYET0 Helb3s ObUIO mojenath. Kak Tombko Joau

MoJTy4aT BO3MOKHOCTh BBIOOPA, OHU CTaHYT BHUMATEIILHO CIIEAUTH 32 BCEBO3MOKHBIMU
W3MEHEHUSIMHU B IIEHHOCTH PA3JIMYHBIX JOCTYITHBIX UM BaItOT. Bee MOMMKHBI 3HATH U Oy Iy T
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3HATh, UTO 3a JCHbraMU HYKEH IJI1a3 Ja I71a3, U IpeaynpekIeHUs O MOA03PUTENbHOCTH
TOW WJTM MHOW BATIOTHI OyIyT pacCMaTpUBATHCA KaK MOXBAJIbHOE, a HE KaK
AHTUIATPHUOTHUECKOE JIESTHUE.

OTBETCTBEHHOCTH 3a 0€3padOTUILY CHOBA JIOKHUTCS Ha MPO(COI03bI

JIuiieHre MpaBUTENbCTBA BO3MOKHOCTH TPOTUBOACHCTBOBATH MOCIEACTBUSIM
MOHOITOJIUCTUYECKOTO TTOBBIMIEHUS 3apa00THOM IJIATHI U IIEH ITyTEM YBEIMUCHUS JEHEKHON
MaccChl IEPEMECTUT OTBETCTBEHHOCTD 3a MOJTHOE MCIIOb30BaHUE PECYPCOB Ty/Ia, T1€ OHA

Y JIOJDKHA OBITh, TO €CTh TY/A, TJI€ MPUHUMAIOTCS PEIICHUS, CITy>KaIUe IeHCTBUTEIIbHON
MIPUYMHON WX HEAOUCIONb30BaHUA: S IMEIO B BH1y MOHOIOJIMCTOB, JOTOBAPHBAIOIIIXCS O
CTaBKax 3apabOTHOI MJIaThl U LIEHaX.

[Topa moHATH, YTO MOMBITKK UCIIOB30BAaTh HHMIAINIO J71s1 00phOBI ¢ Oe3paboTulieH,
TOPO’K1aEMOM MOHOTIOJMCTUYECKUMHU JICHCTBUSMU TTPO(COI030B, IPOCTO OTOABUTAIOT
yBenuueHne 0e3paboTULbl O TOrO MOMEHTA, KOTAa TeMITbl HHGIISIUH, HEOOXOAUMBIE IS
MO/I/ICP’KaHMS 3aHATOCTH ITyTEM HEMPEPHIBHOTO YBEITMYCHHMS ICHESKHOW MACChI, CTAHYT
HEBBIHOCUMBIMH. YeM ckopee MbI c/ieJlaeéM HEBO3MOKHBIM MPUHSATHE TAKUX BPETHBIX MEP
(BepoATHO, HEU30EKHBIX, TTOKA TPABUTEIBCTBO UMEET (PMHAHCOBYIO BJIACTb UX
MIPEINPUHUMATE), TEM JIydllle OyAeT A7 BCeX, KO0 3TO KacaeTcsl.

[Ipennaraemast cxema ooenaeT B IEHCTBUTENBHOCTH HEYTO OOJIbIIIEE, YEM ITPOCTO
MpeaoTBpalleHre HHGIAINUY U 1e(IsSIUd B CTPOTOM CMBICIIE STHX TepMUHOB. He Bce
M3MEHEHHS B OOIIEM YPOBHE IIEH BBI3BIBAIOTCS] U3MEHEHUSIMHU JICHE)KHON MAaCChI MU €€
HECIIOCOOHOCTBIO aJaITUPOBATHCS K CIBUTAM B CIIPOCE AepiKaTelieil Ha JeHbIH, a TOJIbKO
TAKOT0 pO/ia U3MEHEHHS M MOT'YT Ha3bIBAThCsl, COOCTBEHHO TOBOPSI, MHIISIINEH W
nedunsueii. [Ipapna, B Halm THU MaJIOBEPOSTHBI MACIITAOHBIE OJTHOBPEMEHHBIE H3MEHEHUS B
MPETIOKEHUN MHOTHUX BaXXHBIX TOBAPOB. DTO CIy4aioCh, KOT/1a KojeOaHus B pa3Mepax
ypoxasi MOTJIM BBI3bIBATh HEXBATKY WJIM NIEPEH30BITOK OONBIIMHCTBA TTIABHBIX BUOB
MPOJIOBOJILCTBUS M TKaHeH. Y naxe ceromus, ObITh MOXKET, B BOCHHOE BPEMSI B OCTPOBHOM
WJIM OCaXJICHHOM BparamMu CTpaHe MOXKHO cebe IPeCTaBUTh OCTPhIN HEJOCTATOK (MU
1epen30bITOK) IPOYKTOB, Ha IPOM3BOICTBE KOTOPBIX Clieluaau3upyercs crpana. [lo
KpaiiHeil Mepe, eciii ObI MH]IEKC TOBAPHBIX 1I€H, OT KOTOPOTO 3aBUCETH OBl pa3Mephbl
SMHUCCHH B CTpaHE, OCHOBBIBAJICS TJIABHBIM 00pa30M Ha BHYTPEHHHUX II€HAX, TO TaKas
MpaKTHKa MOrJia Obl MPUBOJUTH K M3MEHEHUSIM B MPEATIOKEHUHN JICHET, HAallPaBJIEHHBIM Ha
HEUTPAIM3AIIIO IIEHOBBIX KOJICOAHMH, BBI3IBAEMBIX HEJICHE)KHBIMU (DAKTOPAMH.
[IpenoTBpamenue oodmei aedusaiun

Uwnrarens MOXKET OBITH €I1Ie He BIOJIHE YOXKICH, YTO B KOHKYPEHTHOW JEHEKHON CHCTEME,
KOTOpPYIO MBI 3/IECh paccMaTprBaeM, oomas neduianus OyAeT CToJb K€ HEBO3MOXKHOM, KakK 1
oOmras nHsIHs. ONbIT, KQXKETCs, IeHCTBUTEIBHO MOKa3aJl, YTO B YCJIOBHIX TITyOOKOM
HEOIPEENICHHOCTH WJIM TPEBOTH O OyayIleM Ja)ke O4eHb HU3KUE MPOLEHTHBIE CTABKU HE
MOTYT MPEAOTBPATUTH COKPAIIICHHS 00beMa 0aHKOBCKUX KpenuToB. UTo ObI MOT crienath
0aHK, BBITYCKAIOIINI COOCTBEHHYIO BaJIFOTY, KOT'/1a OH OKa3bIBA€TCS B TAKOM CUTYaIluH, U
KOT'/Ia TOBApHBIC IICHBI B €r0 BAJIOTE rpo3sT yrmactb? Y HacKkoibKo criibHA OyieT
3aMHTEPECOBAHHOCTH OaHKA B MPHOCTAHOBKE TaKOT'O MaIeHUs IIeH, €CIU 3TH
00CTOSATEIILCTBA TaK K€ BO3JACUCTBYIOT HA KOHKYPUPYIOIIUE C HUM (DMHAHCOBBIE
opraHu3zanuu’?

Paszymeercs, He cocTaBUT Tpy/Aa MPOBECTU JONOIHUTENBHOE Pa3MELICHUE IEHET B TOT
MepUoI, Kor/a myOarKa CTpeMHUTCS K BHICOKON JIMKBUAHOCTH. DMUCCUOHHBIN OaHK, OJTHAKO,
He OyeT 3anHTepecoBaH OpaTh Ha ceOs 003aTENBCTB MOAACPKUBATH TTOCPEICTBOM

CKYTIKH 00Jiee BBICOKYIO IIEHHOCTb CBOEH BAJIOTHI, YEM Ta, [0 KOTOPO OH €€ BBITyCKaJl.
MO’KHO TPEANONI0KUTh, YTO IS TOTO YTOOBI MTOIEPKUBATH MPUOBLILHBIC MHBECTUIINN, OaHK
HaYHET NOKyNaTh MPOIEHTHEIE IIEHHbIE OyMaru, TeM caMbIM BIIOXKHB HAIUYHOCTH B PYKU
JIFOJIEH, JKENMAIOIINX HHBECTUPOBATH, a TAK)KE TOHU3UT JOITOCPOYHBIC TTPOIIEHTHBIE CTABKH, C
aHAJOTUYHBIM pe3yNbTaToM. OpraHuzaius ¢ O4eHb OOJIBIINM 00BEMOM OOpaIlIEHHS BATIOTHI
MOXXET Ja)K€ CYECTh BHITOJHBIM HAYaTh MOKYIIATH C LIETIBIO CO3/IaHMS 3a11aCOB TOBAPHI,
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OTHOCSIIIMECS K TPYIIe, TEHISHIIMS K MMaJeHHIO IIeH, Ha KOTOPYIO0 OCOOCHHO CUJIbHA.

Jtoro OyeT, BEpOSITHO, IOCTATOYHO, YTOOBI TPOTUBOACHCTBOBATD JTFOOON TEHICHIIMH K
CHIKEHUIO OOIIEro YPOBHS 1I1€H, BBI3BAHHOM COOCTBEHHO SKOHOMUYECKHUM MTPOIIECCOM, U ATOT
pe3ynbTaT, eciii OH OyJIeT JOCTUTHYT, €CTh, BEPOSITHO, BCE, YETO BOOOILIE MOKHO

JOOUTHCS JTIOOBIM KOHTPOJIEM 32 JIEHEKHOI MacCOu.

Henp3s1, KOHEUHO, MOIHOCTHIO HCKITIOYHTh, YTO KAKHE-TO COOBITHS MOTYT ITOPOIUTH TAKOE
YHBIHUE U JIETAPTHIO, YTO HUUTO HE CMOXKET MOOYIUTH JIF0Iel BO30OHOBUTh MHBECTUIIMH U
TEM CaMbIM OCTAaHOBUTH YI'POXKArOIIee MaJeHue 1eH. ECi 3T0 BRI3BaHO BHEITHUMH JIJIS
SKOHOMHKHU COOBITHSIMH: CTPAaXOM Iepel] HaBHCIIeH MUPOBOM KaTacTpodoil NI HEMUHYEeMOU
11o0e10i1 KOMMYHM3Ma, UJIH CTPEMJICHHEM B KaKOM-JTMOO pernoHe 0OpaTUTh BCE UACTHOE
MMYILECTBO B HAJIMUHBIE AEHBI'H, YTOOBI ObITh TOTOBBIMU K OETCTBY, TO, TO-BUANMOMY,
HUYTO HE CMOXET MPEIOTBPATUTH MAJCHUS IICH Ha MPEAMEThI, KOTOPHIE HEJIETKO YHECTH C
coboit. Ho moka HopManbHbIe ycnoBUs i1 23PPEKTUBHOI 1eSITeTbHOCTH

KA TATUCTUIECKOTO MTPEIITPUHUMATENBCTBA COXPAHSIFOTCS, KOHKYPEHIIHSI OyI€T MOCTaBIISTh
JIeHbI' Y, BBI3BIBAIOIIME HAUMEHBIIINE HapyIleHHs B ero pabote. M 310, BeposiTHO, BCe, HA
YTO Mbl MO>KeM HazieaThesl. (OcTanbHble COMHEHHS KacaroTcs BOIPOca O JKENaHuu
JeprkaTeneil HATMYHOCTH B ATUX YCIIOBUAX MEPEKIIOYUTHCS Ha BATIOTY C MOBBIIIAIOIICHCS
LIEHHOCTBIO, HO B 3THUX YCJIOBHUAX TaKasi BAJIOTa BPsII JM OyIET TOCTYITHA.)

XVIIL. ZEHEXHAS TIOJINTUKA HEXEJIATEJIbBHA 1 HEBO3MOXHA

[TonsiTHO, YUTO MpPU TIpEIaraéMoOM HaMH BaJIOTHOM YCTPOMCTBE JICHEKHAS MOJIMTUKA B TOM
BHU/JIE, B KAKOM OHA HaM M3BECTHA ceifyac, He Morja Okl cyliecTBoBaTh. Hemb3s

OTPHIIATh, YTO IIPH HBIHEIIHEM Pa3/IeIEHUN OTBETCTBEHHOCTH MEXITY SMUTEHTAMU 0a30BbIX
JICHET ¥ SMUTEHTaMU, Mapa3uTUPYIOIIMMHU Ha HUX, IEHTPaIbHbIe OAHKH JIOJKHBI, YTOOBI HE
JIaTh JIeJIaM MPUHSTH MOJIHOCTHIO HEYIIPABIIIEMBIN XapaKTep, MBITATHCSI CO3HATEIILHO
MIPEIYIPEXAATh COOBITHSI, HA KOTOPbIE OHU MOTYT JIUIIb BIUSTH, HO KOTOPhIE OHU HE B
COCTOSIHUHM TIPSIMO KOHTpOJIMpoBaTh. Ho cucTema neHTpanbHbIX 6aHKOB, KOTOpast Bcero 50
JIeT Ha3aJ CUMTaIach BEPUIMHON (PMHAHCOBOW MYJIPOCTH, CUIIBHO TUCKPEIUTUPOBATa ceOsl.
3T0 cTas0 0OCOOEHHO OUYEBUIHO C TEX TOP, KaK [10CI€ OTMEHBI 30JI0TOI0 CTaHAapTa U
(buKcupoOBaHHBIX OOMEHHBIX KYPCOB TUCKPEIIMOHHAS BIACTh IIEHTPAIbHBIX OAHKOB BO3pOCIIA
erre OoJbIIe, YeM MPEXKIe, KOTJJa OHU MBITAIMCH BCE YK€ TTPUICPKUBATHCS TBEPABIX MTPABUJL.
3TO0 B paBHOM Mepe OTHOCUTCS KaK K CTpaHaM, TJI€ LIENbIO MOIUTHKY eIle SBISETCS
JIOCTUKEHHUE XOTsI Obl OTHOCUTEIPHON CTAOUITM3AINH, TaK U K CTpaHaM, IMOAaBICHHBIM
HH}IAIACH.

[IpaBuTenbCTBA - IIIABHBIN HCTOYHUK HECTAOMIHBHOCTH

MpbI nMeeM CBUAETENHCTBO KOMIIETEHTHOTO U aBTOPUTETHOTO SKOHOMUCTA, HU B KOell Mepe
HE 9YXJI0r0 HOBEHIIIMM BO33PEHUSIM, O TOM, YTO B TEUEHUE TTOCTICTHETO JCCATUIICTUS
(1962-1972), xoraa CTOpPOHHUKH "TOYHON HACTPOUKHU'" IEHEKHOW MOJMTUKH ITPUOOPEITH
BIIMSIHUE, KOTOPOE, MBI HaJIeEMCsI, OHHU YK€ HUKOT1a He OyayT 0oJjiee UMETh, OCHOBHAs

4acTh KoJieOaHUN B IKOHOMHUKE ObLIa CIeACTBUEM OIOIKETHOM U AeHexHoN noauTUkKH. (O.
Eckstein [14], B ocobennoctu p. 19: "o Tpaauuuu teopus ctabuianszaun

paccMaTpuBala KamuTalUCTUYECKy0 SKOHOMUKY, OCHOBaHHYIO Ha YaCTHOM COOCTBEHHOCTH,
KaK MEXaHHU3M, KOTOPBI co3aaeT Konebanus... Ceiiuac HeT COMHEHUH B TOM, YTO

TJTaBHBIM HCTOYHUKOM HECTaOMIILHOCTH SIBIISIETCS MpaBUTENbeTBO". U p. 25: "Temrib
uHpmsiuuu (B CLLA, B nepuoa 1962 -1972 r.) Obutu Obl 3HAUUTEIILHO HUXKE, PEeaIbHbIH
POCT- paBHOMEpHEE, 001 YpOBEHb 0€3pabOTHIIBI H3MEHHIICS ObI MaJIo, €ro Mepernabl
ObUTH OBl YMEpEHHEE, a YCIOBUS B KOHIIE 3TOT0 Mepro/ia 03BOIMIN Obl H30eXKaTh

BBEJICHUS KOHTPOJIA 32 3apa00THOM TU1aToi 1 1ieHamu'".) be3ycaoBHO, Heb3s

YTBEPKAATh, YTO TIEPUOJI TTOCIIE OTKA3a OT MOJTyaBTOMAaTUYECKOTO PETYIMPOBAHUS
JICHeKHOW Macchl B LIETIOM OKa3zaJjics Oosee cTaOUIbHBIM WM CBOOOAHBIM OT HapyIIEHUH B
cdepe AeHEeKHOro 0OpalleHus1, YeM MEPUOAbI IOCIIO/ICTBA 30J0TOr0 CTaHAApTa UIIH
(buKCHPOBAaHHBIX OOMEHHBIX KYPCOB.

Hamemy B30py A€HCTBUTEIHHO OTKPOIOTCSI COBEPIIICHHO MHBIE Y KOHOMUYECKHE TIEPCIIEKTUBHI,
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CO3JTaHHBIE CBOOOAHBIM BBIITYCKOM KOHKYPEHTHBIX BaJIOT, KOTJa MbI IIOHMEM, YTO MPH TAKOH
CUCTEME TO, UTO CUUTAETCA CENYacC ACHEKHOW MOJUTUKON, CTAHET HEHYKHBIM U JIaKe
HEBO3MOXXHBIM. DMHUCCUOHHbBIE OaHKU, PyKOBOJIMMBIE €IMHCTBEHHO CTPEMIIEHUEM K BBITOIE,
JIOJKHBI B CHITY 3TOT'O CIIY’KHTh OOIIIECTBEHHBIM MHTEpECcaM Jydlle, 4eM Korjaa-10o Jenao
WJIM MOTJI0 OBl enaTh JI000€ yupexaeHue, CrelialbHO MpeJHa3HauyeHHoe i 3Toro. He
OyZeT CcyllecTBOBaTh MOIJAIOLIEr0Csi TOUHOMY OIPEAETICHUIO KOJINYECTBA ACHET B CTpaHe
WJIM pETHOHE U OyJeT HeKeNnaTelIbHO, YTOOBI YaCTHBIE SMUTEHTHI Pa3HBIX BAIIOT CTPEMUIIUCH
K 4eMy-1100, KpoMe BO3MOKHO OOJIBIIETO MOBBIIIEHUS COBOKYITHOM CTOMMOCTH CBOEH
BaJIFOTHI, KOTOPYIO MyOJIMKa TOTOBA JAepKaTh MPH JaHHOM IEHHOCTH €€ eqUHUIBL. Eciau Mbl
IIPaBbl B TOM, YTO, OY/Ib Y JIIOJI€H BHIOODP, OHU MPEANOUIH Obl BaJIOTY, OXKUIaeMast
MOKYTIaTeNbHas CIOCOOHOCTH KOTOPOI OCTaeTcs CTaOMIIbHOM, TO TOr1a y Hac Oyaer

Jydluasi BaJitoTa U 0oJiee CTaOMIIbHbIE YCIOBUS JIUIsl OM3HECa, YEM CYIIECTBOBAJIM
Koraa-nubo npexze. [ maBHas MHUMast cl1aboCTh PHIHOYHON CHCTEMBI - ITOBTOPSIFOIINECS
IIEpPUOJIbI MACCOBOM O€3pabOoTHIIBI - BCErja OTMEYaIach COLIMATUCTAMU U IPYTUMHU
KPUTHKaMH KaK HEMPOCTUTENbHBIN NeeKT, BHyTPEHHE MPUCYIINN KalluTaIu3MY.
(JdmurenbHas genpeccust 30-X rof10B, BbI3BaBILIas 0)KUBJIEHUE MapKCH3Ma, KOTOPBIi,
BEPOSITHO, CEroiHs ObLT ObI 0€3 Hee MEPTB, MOTHOCTHIO BhI3BaHa OMMOOYHOMN JAEHEKHON
MOJINTUKON TTPABUTENILCTB KaK J10, TaK U Mocie kpuzuca 1929 r.)

Ha nene sxe 310 ecThb Beeleno pe3yabTaT JeHCTBUN PABUTENIBCTBA, MPENATCTBYIOIIETO
YACTHBIM MIPEANIPUATHSIM CBOOOIHO paboTaTh M 00ECIIeYuBaTh ceOsl IEHbraMH,
rapaHTUPYIOMIMMHU CTa0MIbHOCTE. Kak MBI BUeNH, HET HUKaKUX COMHEHH, 4YTO CBOOOIHOE
npeanpusaTue 0p110 Obl CHOCOOHO 00ECTIEUUTh AEHbIU, FTAPAHTUPYIOLINE CTA0OMIBHOCTD, U
YTO CTpPEMJIEHUE K MHIUBUYaJIbHOMN BBIFOJIE MOITAIKUBAJIO ObI K ITOMY YaCTHbBIE
(bMHAHCOBBIC MHCTUTYTHI, €CIIM OB UM 3TO OBUIO pa3peiieHo. Sl He YBEpPEH, YTO 4acTHOE
MIPEINPUHUMATENHCTBO IOJHKHO MPUHATH HA BOOPY>KEHHUE UMEHHO TOT CIIOCO0 BBHIMOTHEHUS
3a/1a4¥, KOTOPBIH S IPEAJIOAKUIL, HO 51 CKJIOHEH JTyMaTh, YTO C TOMOIIIBIO OOBIYHOM
MIPOIIeTypbl 0TOOpA BCETO CaMOr0 YJaYHOT0, OHO CBOEBPEMEHHO BhIpaboTaeT erie dornee

3¢ deKTUBHBIC PEIICHUS] TUX MTPOOJIEM, YeEM MOXKHO TIPEIBUIETH CETOJTHSI.

JleHexxHas MOMMTHUKA KaK MPUYMHA JEIPECCHH

J1omKHO OBLIO cTaTh OUEBUIHBIM, UTO ACHEKHAS TOJUTHKA SIBJIAETCS IPUUUHON JETIpeccHil,
a He JIEKapCTBOM OT HUX. ['opa3fio sierye, ycTynuB TpeOOBAHUSAM JCUIEBBIX JACHET,

BBI3BATH JIE30pPUEHTALINIO POU3BOJICTBA, C MOCIEIyOIIe HeN30eKHOM peakiueil Ha Hee,
YeM [TOMOYb SKOHOMUKE U30aBUTHCA OT MOCIEICTBUN UPE3MEPHOTO Pa3BUTHS B KAKHX-TO
oIpeesIeHHbIX HanpasyieHUs1X. HecTaOuiabHOCTh PhIHOYHON 3KOHOMUKH B ITPOILIOM ObLIa
CJIEZICTBHEM BBIBEJICHUSI CAMOT'0 BaXKHOT'O PETYJISATOPA PpIHOYHOIO MEXAHU3Ma - JIEHET - U3
cdepbl, KOHTPOIUPYEMON PHIHOYHBIM ITPOLIECCOM.

EanHcTBEHHOE MOHOIIOJIMCTUYECKOE MPAaBUTEIBCTBEHHOE Ar€HTCTBO HE MOYKET, BO-TIEPBBIX,
BIIAJIETh HH(OPMAITUEH, U3 KOTOPOU TOJKHO OBLIO OBl HCXOAUTH MPEITIOKEHHUE JICHET, a
BO-BTOPBIX, JIaXKe €ClIi ObI OHO 3HAJIO, YTO HEOOXOAUMO JIeNlaTh B OOLIMX HHTEpecax, OHO,
KaK TIPaBUJIO, OKA3aJI0Ch ObI HE B COCTOSIHUH JICHCTBOBATh COOTBETCTBYIOIMM 00pa3zom. B
caMoM Jiene, eClii, KakK s yOexk/1eH, rI1aBHOe MPEUMYIIIECTBO PHIHOYHOTO MOPSIIKA COCTOUT

B TOM, UTO II€HbI COOOIAIOT AEATEIbHBIM JIFOJSIM BCIO HEOOXOAUMYIO HH(OPMAIIHIO, TOJIBKO
MIOCTOSIHHOE HAOII0OICHHE 32 TeKYIIIMMHU [[eHaMH KOHKPETHBIX TOBApOB MOKET HH(POPMUPOBATH
Hac 0 TOM, Ha YTO CJIElyeT TPaTUTh OOJIbIIIE WJIM MEHbILE JeHeT. JIeHbIr He SBIISIOTCS
WHCTPYMEHTOM MOJMTUKH, KOTOPAsi MOXKET JOCTUYb TOUHBIX MTPEICKA3yEMbIX PE3YJIbTaTOB
ITyTeM KOHTPOJIS 32 UX KOJIM4ecTBOM. OHHU JOIKHBI OBITh YACThIO CAMOPETYJIHPYIOILETr OCs
MeXaHH3Ma, KOTOPBIA OOYKAAET JIF0IeH MOCTOSIHHO MPHUCIIOCA0INBATh CBOIO JIESITEIBHOCTD K
00CTOsITENbCTBAM, HH(POPMALIUIO O KOTOPBIX OHH MOJIy4aloT TOJIBKO Yepe3 aOCTpaKTHbIE
LIEHOBbIE CUTHAIIBL. [leHbI TOKHBI. OBITH pa00OUKM 3BEHOM B IpOIEcce, COOOIIAIOIIEM O
pe3ynbTaTax COOBITUN, HUKOTJJa U HUKOMY IIOJTHOCTbIO HE U3BECTHBIX, 3BEHOM,
HEOOXOIMMBIM ISl TIOJIEP>KAaHUs TAKOTO TOPSIJIKA, TIPU KOTOPOM JIOCTUTAETCS
B3aMMOCOIJIACOBAHUE TJIAHOB €r'0 YYaCTHUKOB.
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[IpaBUTENHCTBO HE MOXKET IEHCTBOBATH BO MMS 00I1Iero Oiara

Jlaxke eci MBI JIOITYCTUM, YTO TIPABUTEIILCTBO MOXKET 3HATh, YTO HY)KHO CIIENIaTh 110 YacTH
MIPEUIOKEHUS IeHEeT BO UM o011ero 6iara, KpaiiHe MaJOBEpOSTHO, YTOOBI OHO OBLIO
CIocOOHO OCYIIECTBUTH 3TO. K TakOMy BBIBOTY IPUXOAHT, B YACTHOCTH mpodeccop
DKcTaliH Ha OCHOBAHUU CBOETO OMbITa MPaBUTELCTBEHHOTO COBETHUKA B CTAThE, YIKE
IUTAPOBAHHOM BhIIIE: "[IpaBUTENHLCTBA HECTIOCOOHBI KUTH IO MTPaBUIIaM, JIaXKe €CIIM OHU
pUHUMAIOT prstocoduto [odecieueHns cTadbuibHbIX paMmovHbIX yernoBuii]" (O. Eckstein
[14], p. 26).

Kounb ckopo npaBuTenscTBaM JaHa BIACTh OJlapUBaTh OTJEIbHBIC TPYIIIBI WIIH CIIOU
HAaCeJICHUsI, MEXaHU3M TIPaBJICHUsI OOJIBIITMHCTBA 3aCTABIISIET UCIIOIB30BATH ATY BJIACTH JJIS
3aBOEBaHUS MOJIEPKKH JOCTATOUHOTO YHCIIa JIFOJIeH, 00eCcTIeurBaIOIEro TaKOe
OOJIBIIMHCTBO.

[TocTosiHHOE UCKYIIIEHNE OTBEYATh Ha HEJOBOJIILCTBO TE€X MJIM MHBIX PETHOHOB U CEKTOPOB,
MaHUITYJIUPYsI KOJIMYECTBOM JICHET TaK, YTOOBI 0OJIbIIee UX KOJUIECCTBO IIIJIO TeM, KTO
B3bIBAET O MMOMOIIIY, YacTo OyneT HenmpeonoaumbiM. [Tono0HbIe pacxobl He Jiedat O0Ne3HH,
a Hem30eKHO paccTpanBaloT GYHKIIMOHUPOBAHUE PHIHKA.

B neiictBuTENEHO Upe3BbIUAHHBIX 0OCTOATENBCTBAX, TAKUX, KaK BOMHA, IPABUTENHCTBA,
KOHEYHO, e1lle OyAyT B COCTOSTHUM HABSI3aTh JIFO/ISIM OOJIMTAIlMU WITH IPYTHE JIMCTKA OyMaru
JUISL OCYIIECTBIICHUS TIIATEXKEH, KOTOphIe HE MOTYT OBITh MOKPBITHI U3 TEKYITHX
nocTyrieHuid. [IpuHyuTebHBIE 3aiiMBI M TOMY ITOJ00HBIC BEIIH, TIO-BUANMOMY, OoJiee
COBMECTHMBI € TpeOyeMoii OBICTPOI MEePEeHACTPOMKON MTPOMBIIIIIEHHOCTH B COOTBETCTBUU C
paIMKAILHO U3MEHUBIIUMHUCS 00CTOSTEIIBCTBAMH, YeM HHQIISAIHS, PHOCTAHABIIMBAIOIIAS
3¢ deKkTHBHYIO paboTy IIEHOBOTO MEXaHU3Ma.

Komnen npobsemsl miaTexxHoro 6aiaHca

C ucue3HOBEHHEM OTAENbHBIX HAIMOHAIBHBIX BAIIIOT TOJDKHBI, KOHEUHO, UICUE3HYTh U TaK
Ha3bIBaeMbIe "TIPOOJIEMBI IIATEKHOTO Oasanca'", Jexanye, Kak JyMaloT MHOTHE, B OCHOBE
CEepbE3HBIX 3aTPYIHEHUN COBPEMEHHOM JIEHEKHOM MOIUTHKH.

Mexay pa3TuIHBIMU PETHOHAME HEU30€KHO OyIeT TPOMCXOIUTH MMOCTOSHHOE - KaK
OTHOCHUTENILHOE, TaK 1 a0COTIOTHOE - TIepepacipeiesieHre BaIOThI [0 Mepe TOro, Kak
HEKOTOpPBIE M3 HUX OyIyT CTAHOBUTHCSI OTHOCUTENILHO OOraue, a Ipyroe OTHOCUTEIEHO
OemHee. DTOT MpoIece co37acT He OObIe TPYIHOCTEH, YeM CXOJHBIE MPOLIECCHI,
MPOTEKAIOIIME CETOIHS B JIIO0O0M KpymHOU cTpaHe. Jtoau, craBime 6orade, Oy 1yT UMETh
Oosblie JeHer, a craBiye OenHee - MeHbIne. BoT u Bce. Mcuesnyt cnennduueckue
TPYAHOCTH, OOYCIIOBJICHHBIE TeM ()aKTOM, YTO IIPH CYIIECTBYIOIIEM HHCTUTYIIHOHAITEHOM
YCTPOMCTBE COKpaleHE HATMYHO-IEHEeKHOW 0a3bl HAllMOHAIFHON BaJIOTHI B IaHHOM CTpaHe
TpeOyeT Cy>KeHHUs BCeil BO3IBUTHYTOW Ha HEM KpeIUTHOW HAJACTPOUKHU.

Takum ke oOpa3om OyneT nmpeoosieHa, B OCHOBHOM, U CHIIbHAsI MHEPITUOHHOCT CTPYKTYPbI
OTHOCHUTEIIHLHBIX I[eH BHYTPH KaX 10 CTpaHBI IO CPABHEHHUIO CO CTPYKTYPOH OTHOCHTEITBHBIX
1IeH Ha MUPOBOM PBIHKE M BMECTE C HEl MCUE3HEeT CTATUCTHUECKas! MILTIO3USI HETTPEPBIBHBIX
KOJICOAHHI OTHOCHUTEITLHBIX YPOBHEH I1€H, BRIPAXKCHHBIX B OT/ICIIBHBIX HAIIHOHAIBHBIX
BamoTax. Okaxkercs, 4To "mpobiiemMa mIaTeKHOro Oananca' - 3T0 COBEPIICHHO
He00s3aTeNTbHOE MTOPOXKICHUE CUCTEMBI OT/ICIBHBIX HAIIMOHAJBHBIX BAIOT, KOTOPAs SIBJSICTCS
MIPUYMHON KpaliHe HexXenaTenbHOM 0OoMbIlel B3auMOCIEINIEHHOCTH BHYTPEHHHX 1I€H 110
CPaBHEHHIO C MEKITyHApOIHBIMU. C TOUKH 3pEHUS JKETATEITLHOTO MEXTYHAPOTHOTO
HKOHOMHYECKOT0 Mopsika "mpobieMa miaTexHoro 6ananca" - 3To rneeBaonpodaema, 10
KOTOPOH HUKOMY HE JOJDKHO OBITH J1e1a, KPOME IMUTEHTa-MOHOIIOJIUCTA HA TAHHON
TeppuTopun. HemanoBakHBIM MPEUMYILIECTBOM HCUE3HOBEHUS HAIIMOHATIBHBIX BATIOT OBLT OBl
BO3BpaT K CYACTIIMBBIM JIHSM CTATUCTUYCCKONH HEBUHHOCTH, KOTJ[a HUKTO HE CMOYKET

3HATh, KAKOB IJIATEXKHBINA OAlaHC €ro CTPaHbI UJIM PETUOHA U, CJIEIOBATENLHO, HE CTAHET
0ecroKOuThCS U He OyeT 00513aH IPOSIBIISATH 3200TY O HEM.

OnypMaHUBarOMUNA HAPKOTHK JICHIEBHIX JIEHET

Bepa B To, uTO A€IeBBIC IEHBIM BCET/IA JKEIATEILHBI U BBITOJIHBI, JIeTIaeT HEN30SKHBIM H
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HENPEeoJOJIMMbIM JIaBJICHUE Ha BCSIKUI MOMUTUYECKUN OPTraH UM BCIKOTO MOHOIOJIKCTA, O
KOTOPOM H3BECTHO, YTO OH CIIOCOOEH C/IENaTh IEHBI'H JICIIEBBIMHU, BIITYCKas UX B OOJIbIIEM
konnyectBe. OJTHAKO KPEIUTHBIE PECYPCHI, CTABIIINE NCKYCCTBEHHO JICIIEBBIMU ONIaroaaps
CO3JIaHUIO JONOJHUTENbHBIX JIEHET, MPeHa3HAaYE€HHBIX JUIS IPEIOCTABIICHUS CCY/I,
MIOMOTa0T, XOTA U 32 CYET APYTUX, HE TOIBKO TeM, KOMY OHU JOCTAIOTCS, HO Ha BpeMsI
OKAa3bIBAIOT CTUMYJIUPYIOLIH 3(h(eKT 1 Ha 0010 J1EeI0BYIO0 aKTUBHOCTh. He Tak Jierko
YBHUJIETh, YTO B TO K€ CaMOe BpeMsl MOJOOHBIE SMUCCUH PA3PyLIAIOT PETYIUPYIOIINN
MeXaHu3M pbiHKa. [IpeocraBieHre Takoro poja KpeauToB sl JOIOJTHUTEIbHBIX TOKYIIOK
TOBApOB BHI3bIBAECT UCKAKEHHUS B CTPYKTYpPE OTHOCUTENBHBIX I[€H, B PE3YJILTATE YETO
PeCypChbl OTBJIEKAIOTCS HAa T€ BUJIBI €SI TEIIbHOCTH, KOTOPbIE HEBO3MOXKHO JIOJITO
MOJIIEP>)KUBATh, YTO CTAHOBUTCS MIPHUUMHON Hen30eXHOH nocnenyroeil peakiuu. KocBeHHbIe
Y MEJIJIEHHO MPOSBIISIFOIIMECS ITOCTECTBHS TAKOTO poja 110 caMol UX MPUPOIE HAMHOTO
TpyIHEE PacliO3HATh UJIH MOHSTh, YeEM CHIOMUHYTHBIE PUSATHBIE S(D(HEKTHI U, B
0COOEHHOCTH, BBITOJIbI TEX, KOMY B IIEPBYIO OUEPEb UIYT JONOIHUTEIbHBIE IEHBIH.
[IpenocTaBnaTs cpeacTBO OOMEHa IS JIFOJIeH, KOTOpPBIE XOTAT AepKaTh €ro 0 TeX Iop,

[IOKa HE MOXKEJAI0T KYIUTh 3KBUBAJICHT TOT0, YTO OHU JIaJId JPYTUM, €CTh TaKas ke
ToJie3Has yclyra, Kak ¥ MPOU3BOICTBO JOOBIX Apyrux Onar. Ecnu Ha yBenuueHue cripoca

Ha TaKoro poJia ACHEKHbIE OCTATKU OTBEYAIOT YBEJIMUYEHUEM KOJIMYECTBA JCHET (WM, IpU
COKpAILlEHHH OCTATKOB, KOTOPBIE TOTOBBI JAEPKATh JIFOJIU, - COOTBETCTBYIOIM YMEHbBILICHHEM
o01m1ero oobeMa JEHEKHOM MacChl), TO HE HapyIIaeT COOTBETCTBHS MKy CIIPOCOM U
MIPEIO’KEHUEM BCEX OCTAIbHBIX TOBAPOB U yciIyr. Ho 1aBaTh HEKOTOPHIM BO3MOXKHOCTD
MOKYIIaTh OOJIbILIE, YEM OHM 3apaboTali, MyTeM MPEeI0CTaBICHUS UM OOJIbIIEro 00bemMa
JICHET, YeM TOT, KOTOPBIH B TO K€ camoe BpeMsl He ObLT BOCTpeOOBaH APYTUMH JFOAbMH,

€CTh, B CYLIIHOCTH, IIPECTYIJICHUE, CPABHUMOE C BOPOBCTBOM.

Korna Takoe BecbMa J0X0/IHOE IPECTYIIICHHE COBEPIIAETCS] MOHOMOIMCTUYECKUM SMUTEHTOM
JICHET, B 0COOEHHOCTH, TPABUTEIBCTBOM, JIFOJIU TEPIISIT U OCTABIISAIOT €ro Oe3HaKa3aHHbIM,
TaK Kak He MOHUMAIOT ero nmocieAcTBuid. Ho A sMuTeHTa BamtoThl, KOTOpas AOJDKHA
KOHKYpPHUPOBATh C IPYTMMH BaJIFOTaMU, 3TO ObUIO ObI CAMOYOHIICTBEHHBIM aKTOM, TIOCKOJIBKY
9TO JUIIAJI0 ObI €ro BalIOTy TOT0 KayecTBa, U3-3a KOTOPOTO JIFOAN U XOTEIH €€ UMETh.

Tak kak npecTyrieHue MOHOIOJIKCTA - Ype3MEpPHasi SMUCCHSI - HE OCO3HAETCS JIIO/IbMU,

€ro He TOJILKO TEPIIST, HO JJaKe IPUBETCTBYIOT. DTO OJIHA U3 TJIABHBIX MPUYHH CTOJb
4acTOro paccTpoicTBa HOPMaJIbHOIO PYHKLIMOHUPOBAHUS pbIHKA. HO ceromHs moutu Kax/plii
rOCYJJapCTBEHHBIH J1eTeNb, IBITAIONIUICA AeTaTh J0OPO HA 3TOM MOIPHILE, U YK, KOHEYHO,
Ka)KJbIi, KTO BBIHYK/JIEH JIeJIaTh TO, YTO CUUTAIOT OJIaroM MOILIHbIE OPraHU30BaHHBIE TPYIIIIBI
MIPUHOCHT, TIOKAITyH, TOpa3io OoJbIIe Bpeaa, YeM MoJib3bl. BMecTe ¢ TeM KaxKIbie KTO
IIPOCTO 3HAET, YTO YCIEX ero OU3Heca - BhIITYCKa JIEHET - LIEIMKOM 3aBUCHT OT €T0

YMEHUS COXPAHSTh MOKyNaTeIbHYIO CIIOCOOHOCTh CBOEH BaIOTHI TOCTOSIHHOM, OyeT OonbIie
Croco0CTBOBATH OOIIECTBEHHOMY OJIary, CTPEMsICh €IMHCTBEHHO K OOJIBIIMM MPUOBIISM IS
caMoro ce0si, HeKeU CO3HATENBLHO 3a00TACH 0 00Jiee OTAANCHHBIX MOCIEACTBUSIX CBOUX
JICHCTBHIA.

JIuxBUgAIUS LIEHTPAJIbHBIX OAHKOB

BbITh MOKET, 3/1€Ch HY’KHO CKa3aTh HECKOJIBKO CJIOB 00 OTHOM OYEBUJIHOM CJIECACTBUU
OTMEHBI MPABUTEIILCTBEHHON MOHOIIOIMY HAa SMUCCHUIO JIEHEeT. DTa OTMEHA JIOJKHA MTOBJICYb
3a co0OM TaKKe U YCTpaHEHUE IICHTPAJIbHBIX 0aHKOB B TOM BHJIE, B KAKOM MbI UX 3HAEM,

HE TOJILKO MTOTOMY, YTO KaKOM-HUOYAb YaCTHBIM OaHK, KaK HETPYAHO MPEICTaBUTh, MOXKET
MOTBITATHCS PUCBOUTH ceOe (DYHKIIMH LIEHTPATbHOT0, HO €I1I€ U TOTOMY, YTO MOXKET
co3JaThCs BIIeYaTIeHUe, OyITO, axe 0e3 MpaBUTETLCTBEHHON MOHOIIOJIMH Ha YMHICCHUIO
HEKOTOpbIE U3 KJIACCHUECKUX (DYHKIIMH IEHTPaIbHbIX OAHKOB, TAKHE KAK CIIYKUTb
"KpeaMTOPOM MOCIeHEH HHCTAHITUU" WITH "IepKaTesieM KOHEUHBIX pe3epBoB" (00pa3IioBoe
OIMHCaHME 3TON (PYHKIIUH U €€ BOSHUKHOBEHHUSI CM. B: [3, p. 142], KOTOPBIN TPaBUIBHO
TOBOPUT O "€CTECTBEHHOM COCTOSIHMH 0aHKOBCKOTO Jiefia, KOT1a BCe KPYIHbIe OaHKH

Jiep>KaT CBOU COOCTBEHHBIE pe3epBbI'") BCe paBHO HEOOXOIUMBI.
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[ToTpebHOCTH B "KpenuTope mocieHell MHCTaHITUU' IEJTMKOM BhI3BaHA TEM, UTO
KoMMepueckue OaHKH OepyT Ha ce0s 0053aTeNbCTBA, OUIeKAILUE OIIaTe IO TPEOOBAHUIO

B JICHS)KHON €IMHMIIE, BBITYCKaTh KOTOPYIO HMEET IIPABO TOJBKO IIEHTPAIbHBIN OaHK. Takum
00pa3oM, KoMMepueckrne 6aHKH (PaKTUUECKU CO3/IAI0T ICHBIH, TIOTalllaeMble B IPYTOM
BamoTe. B 3TOM, KaK MBI ITOKa)KeM HUXKE, U 3aKJTF0YACTCS TJIaBHAS MPUYHHA
HECTaOMIIbHOCTHU CYIIECTBYIOIIEH KPETUTHOM CUCTEMBI, 1 TEM CaAMbIM, - 3HAUUTEITBHBIX
Kojie0aHUM YpOBHS OOITIeH SKOHOMHYECKON aKTUBHOCTH. be3 MOHOMOMY IIEHTPaIbHOTO
OaHKa (UM PaBUTENIHCTBA) HA SMUCCHIO JIEHET U MPETyCMOTPEHHOI 0 3aKOHOM '"3aKOHHOT'O
MIJIATEKHOTO cpesicTBa" y OaHKOB HE ObUTO ObI HUKAKUX OCHOBAHWH TMOJIAraThCs B JIETIe
o0ecreueHus CBOeH KPEeIUTOCIIOCOOHOCTH Ha HAIMYHOCTD, MPEAOCTABIISIEMYIO TPYTHUM
opranoM. "OmHope3epBHas cucreMa'", Kak Ha3Ball ee Yourep bamkror, - HenpeMeHHas
CIIyTHHUIIA MOHOTIOJIMH Ha IEHESKHYIO SMUCCHUIO - 0€3 Hee OKa3bIBACTCSA HEHYKHON 1
HEXKeJIaTeIbHOM.

MoskHO, TeM HE MEHEee, BO3Pa3HTh, UYTO IIEHTPAIbHBIC OaHKU TPEOYIOTCS AJIs1 00eCTICUeHUS
HEO0OXOUMOM "IITaCTHIHOCTH" JCHEXKHOTO 0OpatieHus. 1 XoTs B IPOILIOM JIsi MACKHPOBKH
MHQISIMOHUCTCKUX TPeOOBAHUN ATUM BBIPAXKEHHUEM 3J10YIIOTPEOIISIIN O0JIbIIIe, YEM JIFOOBIM
JPYTHM, MBI HE JTOJDKHBI TIPOHTH MUMO COJIEPIKAILIETOCs B HEM pallioHaNIbHOro 3epHa. Criocod
YBSI3KH AJIACTUYHOCTH MPEIIOKEHUS JCHET CO CTAOUITbHOCTBIO UX IIEHHOCTH MPEACTABIISET
co00i MOTTMHHYIO TTPO0JIEMY U OHA OyJIeT pelieHa, TOIMBKO €CITH AMUTEHT JaHHOW BaJFOTHI
OCO3HAET, YTO €ro OM3HEC 3aBUCUT OT PErYJIMPOBAHUS KOJTMUECTBA BAIOTHI TAKHIM

00pa3oM, 4TOOBI IIEHHOCTH €€ IECHSKHON SIMHUITBI OCTaBaJIach CTAOUIILHOM (B TOBAaPHOM
BBIpaKeHUH ). ECITM MPUTOK KOMYECTBA JIEHET MPUBOAUT K IMOBBIIICHUIO II€H, SICHO, YTO OH
HEeOMpaB/iaH, KaK Obl CHJILHO JIFOJIW HU OIIYIIAINA MTOTPEOHOCTH B IOMOJHUTEILHOM
HaJIMYHOCTH, KOTOpasi B 3TOM Cliydae OyAeT HaJTMIHOCTBIO JJIs TPaT, a HE IS

TTOTIOJTHEHUS PE3€PBOB JIMKBUIHOCTH. BaroTy AenmaeT moBceMeCTHO MPUHUMAEMOM, TO €CTh
JEHCTBUTENFHO JTMKBUIHBIM aKTUBOM, UMEHHO TO, YTO €€ IIPEAMOUYUTAIOT IPYTHUM aKTHBAM,
TTOCKOJIbKY O’KHIAIOT, UTO €€ IMOKyNaTelbHast CIOCOOHOCTh OCTAHETCS MTOCTOSTHHOM.
HewnzbexHo orpaHnueHHOM SIBIISIETCS HE TMKBUIHOCTb, & TTOKYyMaTeIbHask ClIOCOOHOCTS -
BO3MOXKHOCTh pactopsKaThCsl TOBAPaMHM JIJIS TIOTPEOJICHUS W JIJISl KCTIOIb30BaHUS UX B
JanbpHeIeM mpon3BocTBe. [lokymarenpHas CltoCOOHOCTh BCEria OrpaHUYEHHA, ITOCKOJIBKY
JUTSI TIOKYTTKA UMEETCS TOJIbKO JIAHHOE KOJIMYECTBO - M HE OOJIBITIEE - TOBAPOB M YCIIYT.

Jlo Tex mop, MoKa JFOIU CTPEMSITCS K YBEIMYEHUIO JTMKBUIHBIX aKTHBOB TOJIBKO IS TOTO,
YTOOBI JIEpKaTh MX, @ HE TPATUTh, AKTUBBI MOT'YT CO3/1aBaThCsl 0€3 MaIeHUs UX

neHHoctd. Ho ecii MMKBHUIHBIE aKTUBBI HYKHBI JIFOJSIM, UTOOBI TPATUTh WX HA TOBAPHI,
IIEHHOCTh TaKUX TpaT Oy/IeT TasITh y HUX Ha TJia3ax.

Komner ¢pukcupoBaHHBIX MPOIICHTHBIX CTABOK

Bcnen 3a neHTpaibHBIMU OaHKaMH ¥ MOHOIIOJIMEH Ha IMHUCCHIO JICHET, TOJDKHA, KOHEYHO,
HCYE3HYTh TAK)KE M BO3MOXKHOCTh CO3HATENILHO YCTAHABIMBATH MPOIICHTHBIC CTABKH.
Hcue3noBeHne Tak Ha3bIBAEMOM "TIPOIIEHTHON MOJUTUKH" SBJISICTCS TIPEIOUTUTEILHBIM 0€30
BCSIKUX OrOBOpOK. [IpoiieHTHast cTaBKa, Kak U Jii00ast pyras 1ieHa, JoJhKHA OTpaXKaTh

o0111ee BO3ICHCTBUE THICSY 00CTOSATENBCTB, BIAMSIIONIMX HA CIIPOC U MPETIOKEHUE KPEIUTOB,
00CTOATENILCTB, KOTOPBIE IMTPOCTO HE MOT'YT OBITh M3BECTHBI HUKAKOMY areHTCTBY.
[TocnencTBust OONBITMHCTBA IICHOBBIX M3MEHEHHU I HEMPUATHBI JIJIsI HEKOTOPBIX JIFOJIEH, HO
W3MEHEHUS MIPOIICHTHON CTaBKU, TOIOOHO OCTAIBHBIM IIEHOBBIM U3MEHEHUSIM, COOOIIAI0T
BCEM, KOT'0 9TO KacaeTcs, YTO KaKasi-TO COBOKYITHOCTh OOCTOSITEIbCTB, KOTOPOI HE

3HAET HUKTO, c/eNajia uX HeoOXoauMbIMu. Best nest ucmonbp3oBaHus IPOIEHTHON CTaBKH B
Ka4eCcTBE MHCTPYMEHTA MOJIMTUKH OIMOOYHA OT Havyaja JI0 KOHIIA, TOCKOJBKY TOJIBKO
KOHKYPEHIIHSI Ha CBOOOTHOM PBIHKE MOKET yUECTh BCE 00CTOATENbCTBA, KOTOPHIE TOJKHBI
OBITH IPUHSTH BO BHUMAHUE TIPH OMPECIICHUN TTPOIIEHTHON CTaBKH.

[Toka Kax1IbIi OTAETHHBIA YMUCCHOHHBIN OAHK B CBOCH KPEAUTHON JESITEIHLHOCTH HAIEJIEH Ha
perynipoBaHue 00beMa COOCTBEHHOM BaTFOTHI, HAXOISIIEHCS B OOpAIICHUH, TaK, YTOOBI
MO/IJICP’)KUBATH €€ TTOKYIAaTEIbHYIO0 CITOCOOHOCTh MTOCTOSIHHOM, MMPOIIEHTHYIO CTaBKY OyaeT
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OIIpeIENSATh 32 HEro PhIHOK. W B 11e/10M IpeiHa3HaYeHHbIE [Tl MHBECTULIUN CCYIbI BCEX
OaHKOB BMECTE B3SIThIX HE MOT'YT BO M30€KaHHE pOCTa 1I€H IIPEBBIILIATh TEKYIEro 00beMa
cOepesxkeHuii (M1 HA060POT: UTOOBI HE TOHMKATh YPOBHS 11€H, OHU HE JTOJDKHBI 11aJ1aTh HIXKE
TEKylIero oobeMa cOepeXeHN) Ha BETMUKHY OOJIbIIYI0, YeM TpeOyeTcsl Ui yBeIUUEeHUs
COBOKYITHOT'O CITPOCa B COOTBETCTBUU C PACTYIIIM 00bEMOM BhITycka. [IporieHTHas craBka
OyzAeT onpeAessIThCsl ypaBHOBEIIMBAHUEM CIIPOCca Ha IEHbIU (Ha pacxofbl) U -
MIPEUIOKEH S, HE0OOXOIUMOT 0 [T OIep)KaHrsd HEM3MEHHOT0 YPOBHS 1IeH. S a1ymaro, 4To
3TO 00ECTIEUUT HACTOIBKO TOUHOE COOTBETCTBHE MEXKTY COCPEKEHUSIMU U NHBECTUIIUSMH,
KaKoro HaMm BOOOIIE JaHO JIOCTUYb, @ YACTBIN MPUPOCT HIIK YUCTOE COKpAIIEHUE JIEHEKHOM
Macchl OyJIeT OTpa)kaTh H3MEHEHUS B CITPOCE Ha JICHBI'HM, BHI3BIBAEMBIC H3MEHEHUSIMU
OCTaTKOB HAJTMYHOCTH, KOTOPBIE XOTAT JIEpKaTh JFOH.

Pazymeercsi, mpaBUTENBCTBO MOTJIO OBI MO-TIPEKHEMY BO3ACHCTBOBATh HA PHIHOYHYIO
MIPOIIEHTHYIO CTaBKY, MEHSISl YUCThIN 00beM 3auMcTBOBaHU. Ho OHO HE cMoskeT OoJbiiie
3aHUMATHCS TEMU MTaryOHBIMU MAHUITYJISIIIUSIMU C MIPOLIEHTHON CTABKOM, 11€1h KOTOPHIX -
o0ecreunTh BO3MOYKHOCTh JICIIEBBIX KPEIUTOB. JTa MpaKTUKa MPUYMHUIIA TAaK MHOTO Bpea
B MPOIIUIOM, YTO OJTHOTO 3TOTO OBUIO OBbI TOCTATOYHO, YTOOBI ACPKATh MPABUTEIHCTBO
MoJiajbliie OT AEHEKHOT 0 KpaHa.

XIX. KOHKYPEHIUA JUCHUTIVIMHUPYET JIVUIIE, YEM ®UKCUPOBAHHBIE
OBMEHHBIE KYPCHI

Uwurarenu, 3HAIONIME, YTO T HEM3MEHHO, B TeueHue Oonee 40 ner, BICTymai 3a
(ukcupoBaHHBIE OOMEHHBIE KypChl HAIIMOHAIBHBIX BATIOT U KPUTUKOBAJ CUCTEMY TUIABAIOIINX
KYPCOB Ja)K€ MOCIIE TOT0, KaK OOIBIIMHCTBO MOUX €IMHOMBIIIIEHHUKOB - 3aIIIUTHUKOB
CBOOOHOTO PhIHKA OOPaTHIIOCH B IPYTYIO BEPY, BEPOSITHO, TOYYBCTBYIOT, YTO MOSI
HBIHEIIHSS TO3UIIHS IIPOTUBOPEYUT MOUM MPEKHUM B3TJISIaM WK JaXKE MTOJHOCTHIO
npoTuBornonoxHa uM. (IlepBoe cucteMaTniyeckoe N3NOKEHHUE ITOM MO3UIIUU MOXKHO HANTH B
MOMX KEHEBCKUX JIEKIUAX 1937 r. "JleHe)KHbIN HAITMOHAIU3M U MEXTyHAPOIHAS
cTabuibHOCTR" [27]. DTO OB CepHs IEKIIUA Ha 3aJaHHYIO TEMY, HalTMCAHHBIX TOPOTINBO
U IUIOXO, J1a €Il B NepUOI, Koraa s ObUT 3aHAT APYTUMHU Ipodiiemami. S Bee elle aymaro,
YTO OHH COJIepXKaT BasKHbIE apryMEHTHI MPOTUB TIJIaBAOIIMX OOMEHHBIX KYPCOB HallHOHAIBHBIX
BAJIIOT, KOTOPHIE HUKOTa HE ObUTH yOAUTEIHHO OMPOBEPTHYTHI, HO Sl HE YIUBIISIIOCH TOMY,
YTO UMEETCs MaJIo JII0/Ied, KOTOpbIe UX Koraa-mnoo untand.) OgHako, 3To He Tak. [1o
KpaiiHell Mepe, B IByX OTHOIIEHUSX PAaCCMAaTPUBAEMOE 3/1€Ch ITPEJIOKEHUE SBIISETCS
Pe3yIbTaTOM Pa3BUTHSI TEX COOOpaKEHUH, KOTOPBIE OMPENENSIIIM MO0 MPEKHIOI0 MO3UIIUIO.
Bo-miepBbIX, s Bcerza cunTai B BBICIICH CTETICHH HEXKENAaTeIbHBIM, YTOOBI IICHBI HA TOBAPHI
Y YCIIyTY B OJJHOW CTpaHe MOBBIIIATKICH W MOHMKAJIUCh KaK €MHOE 11€710€ OTHOCUTENHHO
IIEH B JPYTUX CTpaHaX paju TOTO, YTOOBI CKOPPEKTHPOBATH CIIBUTH B CIIPOCE HIIN
MIPEUIOKEHU N KaKOTr0-TMO0 OTAEIBHOI0 TOBapa. ITO OMMOOYHO CUUTAIOCh HEOOXOIUMBIM,
TJIaBHBIM 00pa3oM, B CHITy TOT'O, YTO JIOCTyITHAs CTaTUCTHYeCcKast mHGopManus B popme
WHJIEKCOB CPE/IHEro M3MEHEHHUS 1IeH HEKOTOPO CTpaHbl co3/aBaa J0KHOE BIIEYATICHHUE O
TOM, YTO JIOJDKHA U3MEHHUTHCS "BHYTPEHHSS IICHHOCTh'" COOTBETCTBYIOIICH €TMHOM BATIOTHI
OTHOCHUTENHHO IIEHHOCTHU JAPYTUX BaJIOT, B TO BpeMs KakK B ACHCTBUTEIHLHOCTH HEOOXOIUMO
OBLJIO BHECTH M3MEHEHUS, TIPEXKJIC BCEr0, B COOTHOIICHHUS 11€H OTACILHBIX TOBAPOB BO BCEX
CpaBHHBaeMbIX cTpaHax. M 1o Tex mop, moka n3MeHEeHHE COOTHOIIECHHS OOIIUX YPOBHEH 11eH
B 9TUX CTpaHaX MOJarajuch HEOOXOAUMBIMU, UMET MECTO UCKYCCTBEHHBIN M HEXKENAaTEITbHBIN
3¢ dEKT HeCOBEPIICHHON MEXIyHAPOTHON JEHEKHON CUCTEMBI, KOTOPYIO CO3/1aJl 30JI0TOM
CTaHJAPT C HAJCTPOUKON B BUJE JEMO3UTHBIX JIeHET. MBI paCCMOTPUM 3TH BOIIPOCHI B
CIIETYIOIIEM pa3ferne.

OdunuanbHas BatoTa HE 0JDKHA ObITh OIpaX<ieHa OT KOHKYPEHIIUU

Bo-BTOpBIX, 5 cunTan pukcupoBaHHbIE 0OMEHHBIE KypChl HEOOXOIMMOCTBIO IO TOH K€
MIPUYMHE, [10 KaKOW TETeph 5 CTOIO 3a UJIE0 IOJHOCTHIO CBOOOIHBIX PHIHKOB JJISl BCEX

BUJI0B BatOThL. DUKCHPOBAaHHBIE BAIOTHBIE KYPChI OBLTA HY>KHBI JUISL TOTO, YTOOBI HAJIOKHUTh
KpaiiHe He0OXOAMMbIC JUCIUIUIMHUPYIOIINE y3bI Ha ar€HTCTBA, BBITyCKAIONIME NeHbru. Hu s,
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HU KTO APYrod, OYEBHUIHO, HE TyMaJi TOTJa O HAMHOTO OoJee 2P PEeKTUBHOIN THUCIUIUINHE,
KOTOpasi yCTAHOBUTCSI, €CJIM SMUTEHTHI OYyT JIMIIEHBI BO3SMOXXHOCTH OTPaKIaTh
BBIITYCKaeMbI€ MU JEHBIU OT COTIEPHUYECTBA KOHKYPHPYIOIIUX BaJIOT.

[IpunyaurensHoe noAepkaHrie GUKCUPOBAHHOM MPONOPLUN OOMEHA Ha 30JI0TO WK APYTUe
BaJIFOTHI B MPOLLIOM ObUIO €IMHCTBEHHBIM AUCHUTITMHUPYIOIIUM CPEICTBOM, KOTOPOE

3¢ GEeKTUBHO IPENSTCTBOBANIO JEHEKHBIM BJIACTSAM YCTYNaTh HEMpEeKpalarouMcs: TpeOOBaHUSIM
JIEIIEBBIX JIeHEeT. 30J10TOl cTaHAapT, GUKCUPOBAaHHBIE OOMEHHBIE KypChl U JIFOObIE IpyTHe
(hopMbl 00s13aTEHHON KOHBEPTALIUU 1O (PUKCUPOBAHHOMY KypCy IIPECIIEIOBAIN JIUIIb OJIHY
1[eNb: HAJIOKUTh Ha SMUTEHTOB BATIOTHI JUCIUILTUHUPYIOIINE Y3bI U, CIICNIaB €€
peryarupoBaHie aBTOMATUYECKUM, JIMIIUTh UX BO3MOYKHOCTH IPOU3BOIBHO MEHATH 00bEM
JICHEKHOW MacChl. DTU Y3bI OKA3aJIMCh CIMIIKOM CIaOBIMH, YTOOBI TIOMEIIATh TPaBUTEIbCTBAM
ux pasopBaTb. OHAKO, XOTS peryJIupoBaHUE, JOCTUTHYTOE IOCPEICTBOM TaAKOI'O
ABTOMAaTUYECKOT0 KOHTPOJIsI, OBbLIO JJaJIeKO HE UJIeabHBIM U JaXKe
MaJloy/JI0BJIETBOPUTENLHBIM, BCE K€ TAKOW THUII PEryIMpOBaHUs ObLII HAMHOTO OoJjiee

3¢ dEeKTUBHBIM, YEM 3TO KOTJa-1100 MoMyvanoch y AUCKPEIIMOHHON BIACTH
MIPaBUTEIbCTBEHHBIX MOHONOJHH. CTOWKOCTh OPraHOB, OTBETCTBEHHBIX 32 JCHEKHOE
oOparieHue, nepe TpeOOBaHUSIMHU JCIIEBBIX JCHET MOAKPEILIIach UCKIIOUNUTENFHO CTPaXoM
HEBBINOJIHEHUS MEXAYHAPOIHBIX 00513aTEIbCTB, UTO PACLIEHUBAIOCH KaK HallMOHAJIbHBIN
1mo3op. Sl HUKOrJa He OTPULIAJ, YTO OUE€Hb MYAPBINA U MOTUTUYECKU HE3aBUCUMBIHM JEHEKHBIN
opras Mor Obl IPUAYMaTh HEUTO Jy4llee, YeM MOAUYUHATHCS 0053aTENbCTBY COXPAHSTH
(buKCHPOBAaHHBIN MAPUTET C 30JI0TOM HJIH JIpyToii BamoToil. Ho y MeHs HeT HUKakux
HAJIeXK], YTO B HAILIEM PeajbHOM MHPE JEHEXKHBIE BIaCTH OyIyT CKOJIBKO-HUOY/Ib 10JIT0e
BpeMs JAeHCTBOBATh B COOTBETCTBUU CO CBOMMU OJIarMMU HaMEpEeHUSIMHU.

Jlyuiue, yeM HeHaI&KHbIHN "30710TON SKOPB"

Bcewm, koHEuHO, JaBHO TIOpa MOHSTh, UTO IEHHOCTh BAJIFOTHI, pAa3MEHIUBAEMOMN Ha 30J10TO
(WM IpYTYIO BaJOTY), HE UMEET CBOUM MCTOYHHUKOM I[EHHOCTH 30J10Ta, a IIPOCTO
MOJIIEP>)KUBAETCS HA HEKOTOPOM YpOBHE OJ1arojiapsi aBTOMaTHYECKOMY PEryJIMPOBaHHUIO €€
konmyectBa. CyeBepus yMUPAOT MEAJICHHO, HO JIaXKe IIPU CUCTEME 30JI0TOr0 CTaHAapTa
YTBEP)KJEHHE, UTO IIEHHOCTh BAJIFOTHI OMPEAEISIeTCs [IEHHOCThIO, KOTOPYIO a0 Obl
HCIOJIb30BAHUE COOTBETCTBYIOIIErO KOJIMUECTBA 30J10Ta B MHBIX LENSIX (MM Ke U3JIEpKKaMU
€ro MPOM3BOICTBA), OBLJIO OBl HUUYTH He OoJiee (OBITh MOXKET, JIaXKe MEHEE) CIIPaBeIUBO,
4yeM 00paTHOE:

YTO IIEHHOCTH 30JI0Ta ONpeenseTcs HEHHOCThIO BAIIOT, B KOTOPBIE OHO MOXKET OBbITh
obparieHo. Micropuiecku BEpHO, YTO BCE ACHBI'M, COXPAHSBIINE CBOIO LIEHHOCTh
CKOJIbKO-HUOYIb ATUTETIHHOE BpeMs, ObUTM METAJULTMYECKUMHU (HIJIM OOpaTUMBIMU B METaJLI -
B 30JI0TO WJIH cepedpo);

BEPHO TaK)Ke, YTO NMPABUTENHCTBA PAHO UITH MO3HO "MOPTHIN" Aa’kKe METAITHUECKUe
JIEHbI'U, TaK YTO BCE BU/IbI OYMaKHbBIX JCHET, KOTOPbIE Mbl 3HAEM, OKA3bIBAJIUCH EIIIE XYXKE.
[TosToMy B HacToOsIIeE BPEMsI MHOTHE CYUTAIOT, YTO TIOMOYb MOXKET TOJILKO BO3BpAILIEHHE K
METAJUIMYECKOMY (MJIM HHOMY TOBapHOMY) ctaHAapTy. OJIHaKO, METaJUINYECKUE IEHbI'H HE
TOJIBKO TOYHO TaK € MOJIBEP’KEHBI PUCKY MOILICHHHYECTBA CO CTOPOHBI ITPaBUTENIHCTB, HO
Jla)ke JIy4dllIie U3 HUX HUKOr1a He OYAyT CTOJb e HAJIeKHbI, KaK JIEHbI'U, BBIITYCKAEMbIE
areHTCTBOM, BeCh OM3HEC KOTOPOT0 3aBUCHUT OT ycIiexa o0ecrieueHrs MyOIuKY IeHbI aMu,
KOTOpBIE 3Ta MyOJIMKA MPEIIOYUTAET BCEM IPOUUM. XOTS 30JI0TO - IKOPb, a JTI000H IKOPb
Jydllle, 4eM IPaBUTENbCTBEHHBIN MPOU3BOII, 3TO OY€Hb HEHAISKHBIHN sIKopb. OH,
0€3yCIIOBHO, HE BBIEPKUT HArPy3KH, €CIIM OOJIBIIIMHCTBO CTPaH PELIUT BBECTU
COOCTBEHHBIN 30JI0TOM CTaHAAPT. 30J10Ta MOMPOCTY HE XBATUT. MEKTyHapOIHBII 30JI0TOM
CTaHJapT CErOAHS MOXKET 03HA4YaTh TOJIBKO, YTO HECKOJILKO CTpaH CTaHyT INOJAEP/KUBATh
peanbHBIN 30JI0TOM CTaHIApT, B TO BpeMs Kak JApyrue OyIyT CBSA3aHbI C HUIMH Yepe3
CTaHJapT B 30JI0TOBAJIOTHOM (opMme.

Konkypennust odecrieqyut 6osiee Haie)KHbIE IEHBI U, YEM MPABUTEIHCTBO

51 yOexieH, 4TO Mbl CMOXKEM JI€ATh 3TO JIy4lle, YEM 30JI0TO, a IPABUTEIbCTBA - HET.
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Cucrema cBOOOTHOTO MTPEANPUHUMATENBCTBA, TO €CTh HHCTUTYTHI, KOTOPhIe BOSHUKHYT B
Ipolecce KOHKYPEHIIMH 3a MPEe0CTaBIEHUE XOPOILUX JeHEr, 0e3 COMHEHUs, ClIocOOHa Ha
Oonbiiee. B aToMm cinydae HezaueM OyZeT 0OOpeMEHSTh MPOLIeCcC MPEIOKEHUS IeHeT
CJIOKHBIM, M IOPOT'OCTOSIIIUM MEXaHU3MOM IOJIZIEP>KaHUsI KOHBEPTUPYEMOCTH, KOTOPBIH ObLI
HeoO0X0IUM /1Sl obecrieyeHus] aBTOMaTHUECKOT0 AEHCTBHS 30JI0TOr0 CTaHAApTa, U KOTOPBII
KasaJics 0oJyiee IPaKTUYHBIM, YEM HECPABHEHHO OOJIbILIE MOAXOASIINI Ha POJb UACATIBHOTO,
CTaHJIapT, OCHOBAHHBII HAa TOBAPHOM pE3EpBE.

Jlns Hero Oblia pazpaboTaHa BecbMa HHTEPECHAs! CXeMa, OCHOBAHHAsI HA Pe3€pBUPOBAHUU
OOJIBIIOTO YKCIA CHIPbEBBIX U JPYTUX CTAHIAPTHBIX TOBAPOB, MIPH KOTOPOM IEHEKHAS
elMHuIIa OOMeHNBaach Obl Ha (PUKCUPOBAHHBIM HAOOP TAKUX TOBAPOB U, TEM CaMbIM,
JocTuraiack Obl ee crabuibHOCTh. [IpakTHyeckas IeHHOCTh JAHHOTO MPEJIOKEHHS,
OJTHAKO, CHIDKAETCSl HEOOXOAMMOCTBIO PE3epBUPOBAHUS (C CO3TAHUEM CKJIAJIOB | T.1.),

YTO OYJIET OUEHb JOPOrUM M YAO0OHBIM JIJIsl BECbMa HEOOJIBIIIOro Habopa ToBapoB (cp.
Friedman [19]). Onnako, Takoil npeoXpaHuTeNbHbIA MEXaHU3M, 3aCTaBIISAS SMUTEHTA
perynupoBaTh 00BHEM CBOEH BATIOTHI, OKAXKETCSI HEOOXOIUMBIM WU KeNaTeIbHBIM TOJIBKO B
TOM CIIy4ae, €CJIM €ro HHTepec OyJIeT COCTOSTh B TOM, YTOOBI IOHU3UTh WM IIOBBICUTH
LIEHHOCTh CBOEH BaJIFOThl OTHOCUTENBHO cTaHAapTa. KoHBepTHpYyeMOCTh - Mepa
0e301acHOCTH, HEOOXOAMMasi POTHUB MOHOIIOJIMCTA, HO HEOOsI3aTebHAsI IPU KOHKYPEHIIUH
MOCTaBIIMKOB, KOTOPHIM HE yJIacTcs yaepKaThbesl B OU3HECE, €CII OHU HE TIPEAIoKAT
JIeHbI'U, 10 MEHBLIEH Mepe, CTOJIb )K€ IPUBJIEKATEIbHbIE JUIs II0Jb30BATEN, KAK U UbU-TO
ele.

[IpaBuTenbcTBEHHAS I€HEKHAsE MOHOMOJUS HE SIBJIIETCS HEOOX0JUMOM

He tak naBHo, B 1960 rony, st cam yTBep:KaaJ1, 4TO JIMIIATh MPABUTEIbCTBA KOHTPOJIS 32
JICHEXHOW MOJUTHUKOMN ObUIO OBl HE TOIBKO HEMIPAKTHYHO, HO, CKOPEE BCETO, U
HexenarenbHo (Hayek [29], pp. 324 u nanee). DToT B3rJIs11] OBLT OCHOBAH Ha
OOIICTIPUHATON HESIBHOM MPEANOCHIIKE O TOM, YTO B KOKJIOM CTpaHe OJHKEH OBbITh
OJIMH-€MHCTBEHHBIN BUJI BATIOTHL. MHe Ja)ke He MPUXO/IIIIA TOT1a B TOJIOBY MBICIIb O
BO3MOKHOCTH MOAJIMHHONW KOHKYPEHLIMU MEX]ly BAJIFOTAMH B KaKOM-HUOYAb CTpaHE UK
peruone. Ecnu pa3peliieH ToIbKO OJJUH BUJ IEHET, MOHOIIOJHS Ha YMUCCHUIO, BEPOSITHO,
NEUCTBUTENHFHO AOJDKHA HAXOUTHCS 110l KOHTPOJIEM ITpaBUTENbCTBA. KOHKYpeHTHOE
o0palieHre HECKOJIKUX BAJIIOT MOXKET BPEMs OT BpPEMEHH MIPUUUHATH HEKOTOPbIE
HEeyJ00CTBa, HO NOJPOOHBIN aHAIU3 OCIEICTBUI MOKa3bIBAET, YTO IPEUMYILECTBA
OKa3bIBAIOTCS HACTOJILKO 3HAUUTENLHBIMHU, UTO 3TH HEYZ00CTBA MEPECTalOT UTPaTh XOTh
CKOJIbKO-HHOY/1b 3HAYUTEIBHYIO POJIb, XOTSI HOBU3HA CUTYal[MH, BEPOSTHO, YCUIIUT UX
BOCIIPHUSTHE BO MHOTO Pa3.

Pa3znuna Mexny 1006poBOIbHO MPUHATHIMU U HaBsI3aHHBIMU OYMaXKHBIMU JIEHbIaMH

XoTs BECh UCTOPUYECKUH OIIBIT, IIO-BUINMOMY, BIIOJIHE OMPAB/IBIBAET CEPHE3HOE
HeZI0Bepre, KOTOpOe OOJIBIIMHCTBO JII0AeH MUTAET K OyMa)KHbIM JIEHbIaM, B
JEMCTBUTEIFHOCTH OHO MMEET CMBICI TOJIBKO IO OTHOIIEHHUIO K J€HbraM, BBITYCKaeMbIM
MIPaBUTEILCTBOM. 3a4acTyI0 TEPMUH "Hepa3MeHHble OymakHble eHbru" (fiat money, Taxxe
"eKpeTHbIe JeHbIU" - IPUM. PEJl.) UCIIOB30BAICS TaK, KaK eclii Obl OH OTHOCHJICS KO

BceM OyMaKHbIM JieHbraM. OJIHaKo Ha caMOM JieJie OH 0003Hau4aeT TOJIbKO AEHbIH, KOTOPbIE
ObUTH BBEJIEHBI B OOpaIlleHUe MPOU3BOIBHBIM TUPEKTUBHBIM YKA30M UIH IPYTHUM aKTOM
rOCy/IapCTBEHHOMU BIIACTH. [|eHbI'H, KOTOpPBIE 00PAIIAIOTCS TOIBKO MOTOMY, YTO JIFOIU
BBIHYK/IEHBI TPUHUMATH MX, COBEPIICHHO OTIIMYHBI OT JIEHET, KOTOPbIE IPHHUMAIOTCS TOTOMY,
YTO JIFOJU BEPST, YTO SMUTEHT COXPAHUT X CTA0MIbHOCTh. J|00pOBOIBHO MPUHUMAEMbIE
OyMa)kKHbIE IEHbTU HE TOJDKHBI CTPAJaTh OT CKBEPHOW peryTaluu, KOTOPYIO IPaBUTENbCTBA
co3anu OyMaKHBIM JICHbraM.

JleHbru 1eHsTCs HAaCTONBKO, HACKOJIBKO MX CUUTAIOT pelkuM pecypcoM. 1o aToit mpuunne
OHH, BEPOATHO, U CTAaHYT NPUHUMATHCS 110 OOBSIBIEHHON IIEHHOCTU. U mo0ble NeHbru,
KOTOPBIMHU JIFO/IH MOJIB3YIOTCS JOOPOBOJILHO TOIBKO BCIIEICTBUE BEPHI B TO, YTO SMUTEHT
OyZAeT COXpaHATh UX KOJMYECTBO OIPaHUYEHHBIM, U KOTOPBIE CTAaHYT JIepKaTh JIMIIb J10 TEX
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Top, MOKa SMUTEHT OIPaBABIBAET 3TO JI0OBEPHUE, OYAYT, UEM AalIbIle, TEM OOJIbIIIe
MOATBEP)KAATH, YTO UX MOXKHO MPHHUMATH 10 YCTAHOBIICHHOW IIeHHOCTH. JIto 11 Oy yT
3HATh, UTO PUCK, KOTOPOMY OHHU MOJIBEPratoTCs, Aepka ITH JEHbIY, MEHBIIIE, YeM PUCK
00pa30oBaHuUs 3aMacoB JOOOr0 IPYyroro pecypcea, cneruaibHoi nH(popMaIrei, 0 KOTOpoM
OHU He pacronararoT. VX TOTOBHOCTb JIepKaTh JIEHbI'M OYJIET ONUPAThCs Ha OIIyIICHHE
TOT'O, YTO APYTHE JIFOJH COTJIACHBI TPUHUMATD UX 110 00JIee WM MEHEee TBepIOi IIeHe,
MOCKOJIbKY M OHH Pa3AesSIIoT TE JKe caMble oxuaanus, u T.4. [loqo6Hoe cocTosiHue nen
MOJKET MPOAOIDKATHCSA CKOJIb YTOIHO JOJIr0 U Aaxke OyneT Bce Oobliie U Oomblie
CTaOMIIM3UPOBATHCS IO MEPE TOTO, KaK OMPaBAaBIIMECs OKUJAHUS CTAaHYT YKPEILIATh
JIOBEpHUE.

Komy-10, 04eBUAHO, OKaXKETCsI TPYIHO MOBEPUTH, YTO MPOCThIE OyMaKHbIE 3HAKH, KOTOPbIE
HE JIal0T JeprKaTello 3aKOHHOr0 ITpaBa TpedOoBaTh UX pa3MeHa 0 IPOMOpPLHUH,
YCTaHOBJICHHOM B €IMHUIIAX KaKOr0-TO 00BbEKTa, 00J1aat0IIero BHYTPEHHEH IEHHOCTHIO
(paBHOI €ro TekyIlei CTouMOCTH ), MOT'YT CTaTh OOLIEPUHSITHIMUA HA CKOJIbKO-HUOY b
JUTMTENTBHBINA TIPOMEXYTOK BPEMEHHU WJIM COXPAHSTH CBOIO LIEHHOCTh. [1pu aTOM,
MO-BHIMMOMY, 3a0BIBAIOT, UTO 3a mocieaaue 40 et Bo BCeM 3araHoM MHpe He ObLIO
WHBIX JIEHET, KpOME HEepa3MEeHHBIX OyMaXKHBIX JEHEKHBIX 3HAKOB. PaznmuuHbie OyMaxHbIe
BaJIFOTHI, KOTOPBIMU HaM MPUXOANIIOCH TIOJIb30BATHCS, COXPAHSUIIA HEKOTOPYIO IIEHHOCTD,
YMEHBIIABIIYIOCS KAKOE-TO BPEMsl OTHOCUTEIHHO MEIEHHO, HE W3-3a HAJAEK bl Ha UX
KOHEYHBII pa3MeH, a TOJIbKO IOTOMY, YTO MOHOIIOJIICTUYECKHIE ar€HTCTBA, MMEIOIIIE
MTOJTHOMOYHS Ha SMUCCHIO BATIOTHI JAHHOW CTPaHbl, MMyCTh B HEIOCTATOYHOM CTEMEeHU, HO
BCe-Taku orpaHnyuBaiim ee oobeM. Ho ycinoBue Ha ¢yHTOBOM Kymiope, rinacsiiee: "5
o0eIao moJaTeNro Cero BeIIATh [0 €ro TpeOOBaHHUIO CyMMY B OAHMH (PyHT", MOAMUCAaHHOE OT
JIMIIA YIPABJISFONIETO U MpaBlieHuss baHka AHTIIMH €ro IIaBHBIM KacCHPOM, O3HAYaeT,
KOHEUYHO, He OoJiee ueM obeltanre 0OMEHSTh ATOT JUCTOK OyMaru Ha Jpyrue JTUCTKH
Oymaru.

PerynupoBanue 00111ero KoIM4yecTBa JACHET, BBIMYIIEHHBIX B 0OpallieHre, IyTeM oOMeHa
OJHUX OAHKHOT Ha JIpyrue (UM Ha HeHHble OymMaru), MOJIHOCTbIO OCTAaBJICHO Ha
YCMOTpEHHUE TaKUX YUPESKICHUIN UITH MPaBUTENbCTB. Takoil 00MeH mpecTaBiseT coooi
MIPOCTO-HATIPOCTO METO/T PEryJIMPOBAHNUS KOJTMYECTBA JICHET Ha PyKax y JIIOJIEH U, ITOKa
00I1IeCTBEHHOE MHEHHE He ObLIO COUTO C TOJKY BCSIKUMU JIOKHBIMH TEOPUSIMHU, CUUTAIIOCH
camo co0oil pa3yMeroLMcs, 4To, HalpuMep, "TIeHHOCTb (TPUHOEKOB) MEHSIETCS 110 Mepe
TOr0, KaK IPaBUTENBCTBO PacHIUpsieT WM cokpaiaet smuccuio” (W. Bagehot [3], p.

12).

Hctopus, 6e3ycnoBHO, OlpoBepraeT MpeArnonokeHue, 4To MpaBUTENbCTBO, KOTOPOE
BBIMTPBIBACT OT YPE3MEPHON IMUCCHH, 3aCITY’KUBAET OOJIBIIEro JOBEPHS, YeM YaCTHBIH
SMUTEHT, BeCh OM3HEC KOTOPOT0 3aBUCUT OT TOT'O, 3I0YIIOTPEOUT OH JOBEPUEM HITH HET.
Hey>xenu, 0oCHOBBIBAsICh Ha OIIBITE IMOCIICAHHUX MATHIECATH JIET, KTO-HUOYIb B Pa3BUTHIX
CTpaHax 3araja 1 BOpsMb cTal Obl BEPUTH B LIEHHOCTH JIEHET, 32 KOTOPHIMHU CTOUT
MIPaBUTENBCTBO, B OOJIBIIEH Mepe, YeM B ICHBT'H, BBIITYIIICHHBIC YACTHBIM ar€HTCTBOM,
OHM3HEC KOTOPOro MOJHOCTHIO 3aBUCEN ObI OT BBIITYCKa XOPOIIUX JCHET?

XX. JOJDKHBI JIM CYIHECTBOBATD OTAEJIbHBIE BAJIFOTHBIE 30HBI?

MBI Tak MPUBBIKIN K CYIIECTBOBAHUIO B KaXKJIOW CTpaHe ee COOCTBEHHOM BaIIOTHI, B KOTOPOI
3aKITIOYAFOTCS MPAKTUYECKU BCE BHYTPEHHUE CCIKH, YTO CKIIOHHBI paCCMaTPHBATh KaK
€CTECTBEHHBIN U HEOOXOIMMBIN TOT (DaKT, YTO BHYTPEHHHUE IIEHbI MOTYT CIBUTaThCS BCE
[ETMKOM OTHOCHUTENIHHO IIeH B JPYyTruX cTpaHax. OQHaKo 3TOT (DaKT HU B KO Mepe
HEJNb3sl CYUTATh HEOOXOAMMBIM, €CTECTBEHHBIM U KeNaTeIbHbBIM.

CymiecTBOBaHME HAITHOHAJBHBIX BATIOT HE SIBIISICTCSI HU HEN30SKHBIM, HU JKEJIATEITbHBIM
O4eBHIHO, YTO B YCIOBUSX OTCYTCTBHS TAMOXKEHHBIX Tapu(OB U IPYTUX MPETATCTBUH 15
CBOOOJIHOTO IBYKEHHSI TOBAPOB U JIFOJICH Yepe3 TPaHUIIbI, TCHACHIIHS BHYTPEHHUX IIEH
MEHSAThCA "B YHHCOH" IPYT C IPYTOM SIBJISI€TCS CIICICTBUEM, a HE ONpaBIaHUEM s
CYILIECTBOBAHUS OT/IEIIbHBIX HAIIMOHAJIBHBIX BATIOTHBIX cucTeM. CyIiecTBOBaHUE HAIIHOHATBHBIX
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BaJIFOTHBIX CHICTEM BEJIET TAKXKe K MOSIBICHUIO TAKUX HHCTUTYTOB, KaK KOJJIEKTUBHBIE
TPYAOBBIE IOTOBOPA, 3aKJIF0YaeMbIe B MacTabax BCE CTpaHbl, UTO €Iie OOJIbIe

yCyTryOJIsieT MOCIeICTBUS pa3Iuunuil MEXy IIEHOBBIMH CTPYKTypaMH pa3HbIX cTpaH. Bee
JIEJIO B TOM, YTO KOHTPOJIb 32 MIPEIJIOKEHUEM JICHET MPEIOCTABIISIET HAIMOHAIBHBIM
MIPaBUTEIHCTBAM OOJIBIITYIO CBOOOY B COBEpIIEHUH JAEHCTBUI, COBEPILICHHO HEXKENATEBHBIX C
TOYKH 3PEHUS MEXAYHAPOTHOTO MOPSJIKA U CTAOMIBHOCTH; TaKyro CHCTeMYy MOTYT O00pAThH
TOJIBKO 3TATUCTHI BCEX MacTel, 0OIHaKO OHAa a0COIIOTHO MPOTUBOMOKA3aHa CIOKOWHOMY
Pa3BUTHIO MEXTYHAPOIHBIX OTHOLICHHH.

JleicTBUTENBHO, 51 HE BUXKY JAPYTHX MPUYNH, KpOME OTCTauBaHUS HHTEPECOB MOHOIOJHIH,
00pa3oBaHNE KOTOPHIX CTAHOBUTCS BO3MOXKHBIM OJIaro/iapsi HallmOHAIIbHOMY TTPOTEKIIMOHU3MY,
MoYeMy TEpPUTOPUH, OKA3aBIIMECS MOJI BJIACTHIO PA3IUYHBIX TPABUTENHCTB, JOLKHBI
(hopmupoBaTh 000CO0JIEHHBIE HAIIMOHATIHLHBIC IKOHOMUYECKUE 30HBI, €CITH HE CYIIECTBYET
HUKAaKUX BBITOJl, MIPUHOCUMBIX CYIIIECTBOBAHHEM B KaXKIOM TaKOW 30HE €IMHOM BaIIIOTHI,
OTJIMYHOM OT BAJIIOT APYTUX 30H. B yCI0BHAX MUPOBOro nopsiKa, KOTOPBI B OrPOMHOU

Mepe 3aBUCUT OT MEKTYHAPOAHOr0 0OMeHa, ObLTO ObI BECbMa HEJNENO CYUTATh HEPEIKO
CITydaifHbIC arJIoOMEpaIuy Pa3InuHbIX PETHOHOB, OKa3aBIIMECs 110/l BJACTBIO OJHOTO U3
MIPaBUTEILCTB, 000COOIEHHBIMU SKOHOMUYECKHUMH 30HAMU. DKOHOMHCTBI COBCEM HEZABHO
0CO3HAJIM 3Ty UCTUHY, U HEKOTOPBIE U3 HUX 33JIaJTUCh BOIPOCOM - "KaKUMU JOJKHBI OBl

OBITH BaIOTHBIEC 30HBI?" HaliT OTBET Ha 3TOT BOIIPOC OKA3aJI0Ch IOCTATOYHO TPYIHO
(McKinnon [40] u Mundell [49]).

XOTSl HICTOPUUYECKH OT/IENbHbIE HAIMOHAJBHBIE BAIIOTHI OBUTA TPOCTO HHCTPYMEHTOM
pacIMpeHus BJIacTH HAllMOHAIBHBIX MPABUTEIHCTB, COBPEMEHHBIC 3AIIUTHUKH JIEHEKHOTO
HallMOHAJIM3Ma IIPOMaranIupyoT TaKOK MOPSAIO0K, IPU KOTOPOM BCE IIEHBI B JAHHOM PETHOHE
MOTYT OJJHOBPEMEHHO TOBBIIMIATHCS HJIM TTOHMXAThCS OTHOCUTEIIFHO BCEX 1IEH B PYTHX
pernoHax. To CUUTAETCA IPEUMYIIECTBOM, ITOCKOJIBKY TAKUM 00pa3oM MOKHO U30eXaTh
HEO0OXOJMMOCTH CHUKCHHUS IICH Ha TOBAPHI TOM WJIM WHOM TPYIIBI, B OCOOEHHOCTH CHHYKCHHS
CTaBOK 3apabOTHOM IJIaThl, KOTJa BHEIIHUHN CIIPOC HA JaHHBIE MPOYKTHI H3MEHUJICA U
TepeMecTIIICS B Apyrue cTpanbl. Ho Benb 3TO - MOMMTUYECKUH NA/UTHATUB; HA TTPAKTUKE

OH 03HAYaeT, YTO BMECTO MOHMKEHUSI HEMHOTUX I[€H, KOTOPBIX HEMOCPEACTBEHHO

KOCHYJIOCh U3MEHEHHUE CIPOCa, IPUXOAUTCS TTOBBIIATH Ky/1a OOJIBIIIEE YHUCIIO IIEH, YTOOBI
BOCCTAaHOBUTH MEXKIYHAPOIHOE PaBHOBECHE MOCIE TOT0, KaK yrayia MeKIyHapoaHas [ieHa
MeCTHOM BaoThI. [lepBoHAaYaBbHBIN MOTHB aruTalliy B MOJIb3Y TUIABAIOIINX OOMEHHBIX KYPCOB
HallMOHAJILHBIX BAOT ObLI, IO3TOMY, YHCTO HHMISIIMOHUCTCKUAM, XOTS M ObLIa MPEIIPUHATA
HEyMHasl TIOTIBITKA BO3JIOKHUTH OpeMsi IMPUCIIOCOOICHHUS HA CTPaHBI C AKTUBHBIM CAJTB]I0
marexxHoro 0ananca. OiHaKo Mo3aHee ATa ujes Oblla MoaXBaueHa CTpaHaMU, KOTOPbIE
XOTEJM 3aIUTUTH ce0s1 OT HHISIIMOHUCTCKOM MOJTUTUKH APYTUX CTPaH.

[IpenoTBpaiiieHne COKpalleHHs KOIMYEeCTBa ACHET, 00pallarorxcs B Kakoi-1100 cTpaHe,
WJTM 9aCTH KaKoro-To 060ee KpyImHOro COO0IeCTBa, ONpaBaaHo He 00JIee YeM MephI
MIPaBUTEIbCTBA, MPEMSATCTBYIONIUE MMACHUIO IEHEKHBIX JT0X0JI0B OTJEIBHBIX JIUIL WU TPYTIIL,
- XOTS TAKHE MEPhI CIIOCOOHBI BPEMEHHO OOJIETYUTh TPYAHOE IMOJI0KEHHUE STUX TPYTII
HaceneHus. [l 4eCTHOro MpaBUTENHCTBA BayKHEE BCET0, YTOOBI HUKTO HE 00J1aan

BJIACTHIO OCBOOOXKIATh KAKUE-TO TPYIIIHI HACEJICHUS OT HEOOXOIUMOCTH MPUCTIOCA0TMBATHCS
K HEeNpeABUACHHBIM U3MEHEHUSIM, TOCKOJIbKY, €CITU MPAaBUTEILCTBO MO3BOIUT Ce0E ITO

OJIMH pa3, OHO OyJIeT BBIHYKICHO MOCTYIATh TaK MTOCTOSTHHO.

XKectkocTh cTaBoK 3apabOTHOI MJIaThI: IepeMelIeHIe BBEPX BCEH CTPYKTYPHI IIEH B CTpaHE
HEJb351 CUUTATh PEIICHUEM

OnbIT MOKas3all, 4yTo crnocod MPeo0JIeHNs HeraTUBHBIX MOCIIEACTBUN PUTHAHOCTH, T.€.
HETUOKOCTH CTaBOK 3apabOTHOM TIJIaThl, MPEACTABIISIOMNNACS TAKUM JITKHUM M COCTOSIINN B
MIOBBIIIEHUHU OOIIEI0 YPOBHS IIEH, JIUIIb YXY/IIIAeT MOJI0KEHUE B CTpaHe, MPaKTUYECKH
0CBOOOX1ast TPO(COIO3BI OT OTBETCTBEHHOCTH 3a 0€3pabOTHILy, KOTOpasi, B IPOTUBHOM
Ccllyyae, HaCTymuia Obl B OTBET Ha UX TPEOOBAHMSI O MOBBIICHUN 3apabOTHOM MiIaThl. DTOT
croco0 TakKe CO37aeT HEOOBIYaiTHO CUIIPHOE TaBJICHUE HA TIPABUTEIILCTBO C TEM, YTOOBI
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OHO CMSITUMJIO 3T TOCIIEACTBUS, MPOBOIUpYs HHGIsMIO. [ToaTOMY £, Kak U mpex e,
OCTalOCh MPOTUBHUKOM JICHEKHOTO HAIIMOHAIM3MA U IJIaBAIOIIUX OOMEHHBIX KYpPCOB.
(Mcroprueckoe mpoucxokaeHre 03a004eHHOCTH HallMOHAILHBIM YPOBHEM II€H, a TaKKe
JPYTHE aCIEeKThl JEHEKHOI'0 HAllMOHAIM3Ma PACCMOTPEHBI B MOeH KHUre: Monetary
Nationalism [27], cM. ocobenHO p. 43.) OgHAKO Tereph MPOCTOM KOHBEPTHPYEMOCTH
HallMOHAJIbHBIX BAJIIOT JIPYT B Apyra 10 (MKCUPOBAHHOMY KypCy 5 IPEIIOUUTAIO OJIHYIO
OTMEHY BAJIOTHBIX IpaHuLl. Bcs koHLenus "Boipe3aHus” Kakoro-To CeKTopa u3
MEXIyHAPOJHON CTPYKTYPHI LI€H, 1€ Obl IOHUKEHUE WM MOBBILICHUE LIEH TPOUCXOAMIIO KaK
05l "coo0111a" OTHOCUTENBHO II€H Ha Te e TOBAPBI BO BCEX APYTUX PErHOHAX, 10 CUX MOP
MIPEJCTABISIETCS MHE UEel, KOTOpasi MOIJla 3apOAMTHCS TOJILKO B MO3Tax JIIOJEH,
MBICIISIIIX UCKITFOUUTENHFHO B TEPMUHAX HAIIMOHATBHBIX ("Makpo-"), a He MHIMBUTyalIbHBIX
("Mukpo-") ypoBHei 1eH. [loxoxe, OHM cTanu cuuTaTh, 4YTO CPEAHUM YPOBEHbD 1IEH,
CIIO)KUBIIHICS B JAHHON SKOHOMMKE, CTaJl OMPEIENAIONUM (PaKTOPOM YEIOBEYECKOM
NEeSITENIbHOCTH, U YTPATUIIN, TEM CaMbIM, TOHUMaHUE POJIM OTHOCUTEIIbHBIX LIEH.
CrabuipHBIA YPOBEHb BHYTPEHHUX 11€H MOXKET IMOA0PBATH IKOHOMHUYECKYIO JIESITENbHOCTh
B neficTBUTENHHOCTH HET HUKAKUX MTPUIHH, TI0 KOTOPHIM HaM CIIEIOBAJIO OBI )KEJIATh, YTOOBI
YPOBEHb IIE€H B PETHOHE, CBI3aHHOM C MUPOBOM SKOHOMHKOM OOJIBIINM YHCIOM TOBAPHBIX
IIOTOKOB, OCTaBaJIcsl cTabuiIbHBIM. [loaepkanue ero crabMIbHOCTH B YCIIOBHSIX
MepeMEILIEHHs] CITPOoca B CTPaHy M U3 CTPaHBI JIMIIb pacCTpauBaeT PyHKIMOHUPOBAHHE
pbIHKa, HEe o0Jjerdast ero. B 3Tom cMbIciie OTHOLIEHUS MEXTy PErMOHAMU WM OTAEIbHBIMU
paifoHaMu He CIMIIKOM OTJIMYAIOTCs OT OTHOUIEHUH MeX Iy cTpaHami. [lepemernienue cripoca
Ha camoseTsl U3 Cuatmia B Jloc-AHKenec 1eHCTBUTENBHO IPUBEAET K MOTEpe pabounx
MECT, MaJIEHUIO JOXOJI0B U, BEPOSITHO, PO3HUYHBIX I1eH B CHaTTIIe; HO ecnu B CHATTIe
ymajieT 3apaboTHasl 1j1aTa, TO 3TO, CKOpEee BCEro, IPUBJICUET B 3TOT FOPOJ IpyTrHe

orpaciu. Hudero Henmb3s BBIMTPATh, pa3Be 4TO HAa KPOTKOE BPeMSl, YBEITUUHBAs

Konm4ecTBO JeHer B CuaTmie wim B mtate BammHrton B nenoM. M npobiemMa HUCKOJIBKO
He ynpoctuTtcs, eciu Bech CeBepo-3anaa CoenuneHHbIx LlTaToB OyneT uMeTh COOCTBEHHYIO
BaJIIOTY, 00bEM KOTOPOIl MO>KHO OyJIeT MOIEP>KUBATh IOCTOSHHBIM WJIM JJa)Ke YBEJIMYUBATbh,
o0Jieruas HEeB3ro/Ibl HEKOTOPBIX €T0 KUTETEH.

XoTs y HaC HEeT OCHOBaHM JKeNaTh, YTOOBI OT/IENIbHbBIE PErMOHBI UMEITU CBOU
WHIUBUyaIbHbBIE BAIOTHI, BOSHUKAET COBEPIICHHO IPYroi BOMPOC, a UMEHHO, HE TPUBENET
JI1 TTIOBCEMECTHAs CBOOOIHAS SMUCCHSI KOHKYPEHTHBIX BaJIIOT BO BCEX PErMOHAX K
(hopMHPOBAHHIO BATIOTHBIX 30H - WJIH, TOYHEE, 30H, IIe TPeo0IaatoT OnpeaeseHHbIe
BaJIFOTBI, XOTSI MOT'YT UCHOJIb30BaThes U apyrue. Kak mbl yxe yoenumucs (pazaen XII),

MIpU OTMEHE BATFOTHOW MOHOMOIUU MOTJI OBl TPOSIBUTHCS PA3TUYHbIE TPEIIOYTEHUS IO
IIOBOJy COCTaBa TOBAPHOI'O SKBUBAJICHTA, B KOTOPOM CJIEJIOBAJIO ObI COXPaHSATh

MOCTOSIHCTBO BaJIOTHI. B cmabopa3BuToii cTpaHe, rlie OCHOBHBIE MPEAMEThI TOTPeOIeHUS
COCTaBJISIFOT PUC, pbI0a, CBUHMHA, XJIOMOK U JPEBECUHA, pa3HbIE JIOAU 10 OOJbIIeH YyacTu
OyAyT UHTEpECOBAThCS Pa3HBIMU IIEHAMH - XOTS JJOKaJIbHbBIE TEHIEHIIUU TaKOTro poja

OyayT, BEPOSITHO, HEMTPaJIM30BBIBATHCS TEMU M3 T0JIb30BATENEH, KOTOPBIE B CBOUX
MPEANOYTEHUAX OYIyT pyKOBOJICTBOBATHCS IOBEPHEM K SMUTEHTAM C MEKyHAPOAHOM
pernyTanuen, a He K TeM, KoMy JIydlle APYruX yaanoch IpUCcIocoOUTh CBOIO BAIIOTY K
0COOEHHOCTSM MECTHBIX YCIIOBUM. Sl HE yIUBIIOCH, €CITM Ha OOJBIINX MPOCTPAHCTBAX IS
OOBIYHBIX CAETIOK OY/ET MCIIOIb30BaThCs TOJIBKO OIHA BAJIIOTA, [T0KA MOTEHLUAIbHAs
KOHKYpEHIIMsI OyJIeT 3aCTaBJIATh SMUTEHTA COXPAaHTh ee cTadmibHOl. Kak u Be3ne, moka
JIeJI0 He JIOUUIO 10 MONBITOK MHHOBAIMH U YIIy4IIeHUH, KOHKYPEHIIHS in posse (1n posse:
MOTEHIIMAJIbHAS, J1aT.) OyAeT, BEPOSITHO, ITOYTH CTOJIb ke A((HEKTUBHOM, KaKk

KOHKYPEHIIHS in esse (in esse: CyIIeCTBYIOIIas, JiaT. - IPUM. pell.). SICHO, 4To

cBOOOTHASI KOHBEPTUPYEMOCTh TOBCEMECTHO MCIOIb3yEeMON BaIIOTHI IIO3BOJIUT BCEM, KTO
MMeEET KaKHe-TO CBA3H 3a MpeJlellaMu peruoHa, JOCTaTOUHO ObICTPO OOMEHUBATH CBOU
HaKOIUIEHUS Ha JPYTYIO BAIIOTY, KaK TOJbKO Ha €€ CYET y HUX BO3HUKHYT KaKHe-Tn0o
MIOJI03PEHUSI.
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30HBI ¢ OJTHOHM TOMUHHUPYIOIIEH BaTIOTOW HE OYIyT, OJHAKO, UMETh YETKUX WJIH YCTOMYMBBIX
rpaHuL, a OyayT NepeKphIBaTh APYT Apyra, pa3ieinuTelIbHbIE JIMHUU MEXIYy HUMHU OyIyT
MOJBWKHBIMU. Eci Takoi MpUHIIMT HaliIeT BceoOIee MpU3HaHUE B BEYIIMX SKOHOMUYECKH
Pa3BUTHIX CTpaHaX, OH, BEPOATHO, ObICTPO PACIIPOCTPAHUTCS MOBCIOY, II€ JFOAU MOTYT

caMH BBIOMpPATh CBOM UHCTUTYTHL. be3 COMHEHUS, OCTaHYTCsl TUKTATOPCKUE aHKIJIABbI, T/1e
JTUKTATOPbI HE MOKEA0T MOCTYMUTHCS CBOEH BIIACTHIO HAJ| IEHbI'AMH - JJaXKE TIOCIIE TOTO,

KaK OTCYTCTBHE BaJIOTHOTO KOHTPOJIS CTAHET OTIMYUTEIbHBIM MPU3HAKOM LIUBUIM30BAHHON
Y YECTHOM CTpaHBbI.

XXI. BIMAHUE HA TOCYAAPCTBEHHBIE ®UHAHCHI 1 PACXO/IbI

enm ynpaBieHus CHCTEMOM TOCYapCTBEHHBIX ((MHAHCOB U 00ECTICUEHUS CTPAHBI
yIIOBJIETBOPUTENHHOM BAIFOTON COBEPLICHHO PAa3IMYHBI U, 110 OOJbINEH YacTH, TPOTUBOpEYAT
Ipyr Apyry. Boznarate 00e 3a/1a4 Ha OJTHO U TO K€ BEIOMCTBO BCEr'/la 03HAYaJIO0

MyTaHUILy, ¥ TIPUBENO K KaTacTpopuuecKuM pe3yabTaTaM B MOCIEeTHUE TO/Ibl. ITO
MIPOSIBUIIOCH HE TOJILKO B TOM, UTO JACHBI'M CTAJIM TJIABHOM NMPUYUHON SKOHOMUYECKUX
KosIeOaHMi, HO U B HEKOHTPOJIMPYEMOM POCTE TOCyIapCTBEHHBIX pacxoa0B. Eciu Mbl X0TUM
COXPaHUTD (PYHKIIMOHUPYIOIIYIO PHIHOUHYIO SKOHOMUKY (U C HEW MHAMBUAYaAIbHYIO CBOOOY),
HUYTO HE MOXET ObITh 00JIee HACTOATENFHBIM, UEM PAaCTOPKEHHE HETIPaBEIHO0 OpaKa MEeXIY
JICHEXHOU U (PUCKAJIbHOW MOJIMTUKOM, Opaka, KOTOPBIN JOIT0 OcTaBajcs TAMHBIM, XOTS U
(hopMabHO OCBSIIIEH KEHHCUAHCKON TEOPHUEH.

Her Heo6xonuMocT u3naraTh BCe MOCIIEICTBUS NaryOHOr o BIUSHUS (MHAHCOBBIX "HYX1'
MPaBUTENBCTBA HA MPEAJIOKEHUE JIeHeT. J[[e10 He TOIBKO B TOM, YTO BCE ClIyyau

HanboJsee OCTPoll HHQIIAUY 10 HEJABHETO BpEMEHU ObLIM PE3YJIbTATOM JIEITEIbHOCTH
MIPaBUTEIBCTB, MOKPHIBABIINX CBOU (DMHAHCOBBIE "HYK/IBI" ¢ TOMOIIBIO TIEYATHOT'O CTAHKA.
Jlaxxe B TeueHHE NEPUOJIOB OTHOCUTEIILHONU CTAOUIBbHOCTH HEOOXOJUMOCTD YI0BJIETBOPSITH
(uHaHCOBBIE "HYX/IBI" IPABUTENHCTB, TOCTOSHHO BO3HUKABILIAS Mepe]] [IEHTPaJIbHBIMU
OaHKaMU, U PEIaBILAsCs UMY ITyTEM MOAJIEpKaHUS HU3KUX [TPOLEHTHBIX CTaBOK, ObLiIa
HMCTOYHUKOM TOCTOSTHHBIX 3aTPYAHEHUN: OHA Melllajia MOMbITKaM 0aHKOB 00eCIeunTh
CTaOMJIBHOCTD U MPHIaBaJla UX MOIUTUKE MHQIIALMOHUCTCKUIN YKIIOH, KOTOPBIH
WCIPABIISUIICS, OOBIUHO C 3aM103/IaHHUEM, C TIOMOIIBI0 MEXaHN3Ma 30JI0TOT'0 CTaHapTa.
Xopolye HallMOHAIbHbIE JEHBI'M HEBO3MOXKHBI ITPH IEMOKPATUYECKOM MPAaBUTEIILCTBE,
3aBUCSILEM OT TPYIIII - CO CIIeNU(PUIECKUMH HHTEpECaMU

He 6yner 6onbimM npeyBeIMYeHUeM, €CITH s CKaXKy, YTO IEHTPAJIbHBIN OaHK,
MO/IBEPKEHHBINA MOJIUTUYECKOMY KOHTPOJIO MJIH IPOCTO CEPHE3HOMY MOJIMTUYECKOMY
JTaBJICHUIO, COBEPLIEHHO HECIIOCOOEH PEryIMpoBaTh KOJMUYECTBO JIEHET TaK, YTOOBI 3TO
OI1aronpUsTCTBOBAJIO YETKOW paboTe PHIHOYHOIO0 MEXaHU3Ma. XOpOIIIHe JeHbI U, KaK U
XOPOILHE 3aKOHBI, JOJDKHBI IEUCTBOBATH O€3 OTJISIIKU Ha TO, KaK MOBJIMSIOT PELICHUS
SMHUTEHTA Ha KaKUe-T10O TPyl UK OTAeNbHBIC Iula. braroxenaTenbHbIi TUKTaTOP MOT
Obl CO3HATEIBHO UTHOPUPOBATH UX UHTEPECHI, HO HU OJJHO JAEMOKPAaTUUYECKOE
MIPaBUTEIbCTBO, 3aBUCAIIEE OT MHOXKECTBA IPYII CO CeNU(PUUECKUMHI UHTEPECAMH, Ha 3TO
COBEpLICHHO He cr1ocoOHO. Vcronb30BaHne KOHTPOIIS Hajl IPEUIOKEHUEM JICHET B KaUeCTBE
WHCTpYMEHTA IS JOCTHKEHHS] KOHKPETHBIX 11eJIel pas3pyliaeTr OajaHcupylomiee 1eiCTBHe
LIEHOBOI'O0 MEXaHU3Ma, HE00X0IMMOE JJIsl OCYIIECTBIICHHS HEIPEPHIBHOTO Mpoliecca
MIPUCTIOCOOJICHUS PhIHKA, TPH KOTOPOM IIAHCHI MHIUBUIOB Ha TO, YTO X OXKHIAHUS
cOynyTcs, OKa3bIBalOTCSI BECbMa BBICOKH.

[IpaBuTENbCTBEHHAS IEHEXHAS! MOHOMOJMS U MPABUTEIbCTBEHHBIE PACXO/bI

O Bpeze, KOTOPBIN NPUUHMHSET IEHEKHAs TOJUTUKA, HallpaBisieMasi PUHAHCOBBIMU
COOOpaXEHHSIMH, CKa3aHO YK€ J0CTaTOYHO. Ternepb HaM MPEICTOUT pacCMOTPETh 0OpaTHOE
BIIMSTHUE BJIACTU HaJ MPEJIOKEHUEM JIEHET Ha (PUHAHCOBYIO MOMUTHUKY. [log006HO TOMYy, Kak
OTCYTCTBUE KOHKYPEHIIMU OTPaJNIIO MOHOIIOJIUCTUYECKOTO MTOCTABIIMKA JIEHET OT
LENUTEIbHON AUCUUITIMHBI PhIHKA, BJIACTh HaJl JJ€HbraMu 0CBOOOIMIIa TPABUTENBCTBA OT
HE0OXOJIMMOCTH COTJIACOBBIBATH PACXO/IBI € 10X0JaMH. B 0OCHOBHOM MMEHHO 110 3TOH
MIpUYMHE KeMHCHaHCKast Teopus TaK ObICTPO MpHodpena MonyIsipHOCTb Y SKOHOMUCTOB

'
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COLMAIIMCTUYECKOr 0 TOJKa. B camoM zene, eciii 5JKOHOMUCTBI TOBOPSIT MUHUCTPam
(bMHaHCOB, UTO co3AaHue NeUIINTA SABIISIETCS TOCTOMHBIM JEJIOM, ¥ YTO JIOTIOJTHUTEIILHBIC
MPaBUTEIBCTBEHHBIE PACXO/IbI HE CTOSAT HAPOAY HUYETO, KOJIb CKOPO B 3KOHOMHUKE UMEIOTCS
CBOOOIHBIE PECYPCHI, TO BCE JEMCTBEHHBIE Oaphepbl Ha IMyTH OBICTPOrO pocTa
rOCy/IapCTBEHHBIX PACXO/I0B OKa3bIBAIOTCS CIIOMaHHBIMH.

Bpsin 1 MO’KHO YCOMHHTBCS B TOM, YTO TIOPA3UTEIBHBIA POCT TOCYITAPCTBEHHBIX PACXOJI0B
B nocieanue 30 jieT, Korja MpaBUTENILCTBA HEKOTOPBIX 3aMaHbIX CTPaH CTalll TPeOOBATh
Ha CBOU II€JIU J10 [TOJIOBUHBI HAIIMOHAIBHOT'O 10X0/a, a HHOT/Aa 1 OoJiee, cTaj BO3MOKHBIM
Omarogapsi KOHTPOIIO AEHEKHON SMUCCHH CO CTOPOHBI MPaBUTENLCTB. C OJHON CTOPOHBI,
WHQIIAS TOCTOSTHHO BTACKUBaJIa JItOJIEH C IAaHHBIM YPOBHEM PEAIbHBIX JOXOO0B B
KaTeropuu c ropasao 0osiee BLICOKUMU CTaBKaMH HaJIOr000I0KEHHsI, YeM OHU MOTJIN
MPEeNBUACTh, KOTJIa 000D TaKyIO HAJOrOBYIO IIKAJTY, TAK YTO HAJIOTOBBIC TTOCTYTICHUS
B IIPaBUTEIbCTBEHHYIO Ka3HY POCIM HAMHOTO OBICTpPEe, YeM 3TO BXOAUIIO B MX HAMEPEHHSI.
C npyroii CTOpOHBI, CTaBIIIME TPUBBIYHBIMHU OI'POMHBIEC OFO/KETHBIE e(UIINTA U CPABHUTEIbHAS
JIETKOCTh BBIXO/1a 3a MPEeJeNbl YTBEPKACHHBIX OFOJKETHBIX IMMOKa3aTenel emre Ooblie
YBEJIMYMBAIN Pa3MEpPhI TOH JI0JIM MTPOYKTA B PEATHHOM BBIPAXKEHUH, KOTOPYIO
MIPaBUTEIHCTBA MOTJIM TpeOOBATh HA CBOU IIEITH.

[IpaBuUTENHCTBEHHBIE IEHBI'U U HECOATAHCHPOBAHHOCTD OIOIKETOB

B u3BecTHOM cMbIcIie TpeOOBaHKE K MPABUTENILCTBY COATaHCUPOBATH OIOJIKET B TEUCHHE
[epro/ia, paBHOIO KaJIeH1apHOMY T'OA1y, ABJISIETCS MPOU3BOIbHBIM. OJTHAKO YepeioBaHUE
BpPEMEH rojia ¥ TBEP/I0 YCTAHOBUBIIIASACS MPAKTUKA OYXTaldTepCKOM OTYETHOCTH JIAl0T
CEepbE3HbIE OCHOBAHUS JIJIsl TAKOTO TPeOOBaHMUs, a MpaKTUKa OU3HEca, IIPU KOTOPOI
MOCTYIIJICHUS ¥ PACXO/Ibl PETYIAPHO OaTaHCUPYIOTCS C U3BECTHBIMH OTKJIIOHEHUSIMHU, €II1e
Oosnee noxakpermisier ero. Ecinu kpynHble 5)KOHOMUUYECKUE KoleOaHUsI MOXKHO NPEeI0OTBPaTUTh
C MOMOIIIBIO IPYTUX MEp, TO TaKoe OalaHCHPOBAHKE JIy4lllie BCErO MPOU3BOAUTH Ha
MPOTSHKEHUU TOA, TPAAUIIMOHHOTO JJISi COCTaBJICHUsI OF0KETOB cpoka. Eciu momycTuTs,
YTO PEryJIUPOBAHUE TPEIJIOKEHHS JIEHET ITyTEM KOHKYPEHIIMN MEXK]Ty YACTHBIMH BAIFOTAMH
JEHCTBUTENLHO JOHKHO 00ECIIEUUTh HE TOIBKO CTAOMIILHOCTD IIEHHOCTH JCHET, HO U
CTaOMIIbHOCTH SKOHOMUYECKON KOHBIOHKTYPBI, apT'YMEHT O HE00XO0IUMOCTH
roCyJJapCTBEHHOT 0 1eUIUTA I COKpAILEHHs 0€3pabOoTHIIbI CBEIETCA K YTBEPKACHUIO, UYTO
MIPaBUTEIbCTBEHHBI KOHTPOJIb HaJ JEHbIaMU HYXKEH, YTOOBI U3JICUUTh O0JIe3HB, KOTOPYIO
OH caM U BbI3BaJl. HemoHATHO, 3aueM BOOOIIE B YCIOBHSIX CTAOMIILHBIX JICHET Y
MIPaBUTEbCTBA JODKHO OBITH IIPABO TPATUTh CPENICTB OOJIbIIIE, YeM OHO numeeT. U,
KOHEYHO, Ky/1a BaKHEE, YTOOBI MPAaBUTEIHCTBEHHBIC PACXOAbl HE CTAHOBUJIMCH PUINHOM
o011elt HecTaOUIILHOCTH, YeM YTOOBI 3aHSTh TPOMO3AKHII MPaBUTEILCTBEHHBIH anmapar
(ecnu cenath MaJIOBEPOSITHOE MPEAIIOI0KEHNE, YTO OH cpabaThIBaeT BOBpEMsI) JJist
MIPOTUBOJCHCTBHUSA TIOOOMY OCITaOICHUIO SKOHOMUYECKON aKTHBHOCTH.

JlerkocTsb, ¢ KaKOM MUHUCTP (PMHAHCOB HAIIUX JHEW MOXKET U COCTaBUTh OIOJIKET C
MPEBBILLIEHUEM PACXO/I0B HAJl OCTYIJICHUSIMU, U IPEBBICUTH 3TOT YPOBEHB PACXO/OB,
co3/1aJ1a COBEPILICHHO HOBBIM CTUJIb YIIPaBJICHUS (PUHAHCAMH TI0 CPABHEHHIO C OCTOPOKHBIM UX
BEJICHHUEM B MPOLUIOM. A OGrarofaps JISTKOCTH, C KaKOW YCTyHaloT OAHOMY TpeOOBaHUIO 3a
JPYTHM, BBI3IBAsI BCE HOBBIC M HOBBIC OXKUIAHUS JATbHEUININX IMOAAPKOB, BOZHUKAET
CaMOYCKOPSIIOLIHIICS TTPOIIecC, KOTOPBIN Jake JIF0IU, UCKPEHHE JKeJIatolIre ero n30exars,
OKa3bIBAIOTCS HECIIOCOOHBIMU OCTAaHOBUTH. BCSKMIA, KOMY W3BECTHO, KaK TPYAHO CIEPKATh
MOCTOSIHHOE pacIIMpeHre OI0pOKpaTHUECKOro anmnapara, He OJYUHSIONIErOCsl UCUUCIICHUTO
pUOBLICH U yOBITKOB, 3HACT TAKXKE, UTO 0€3 )KECTKOro 6apbepa B BUAE CTPOTO
OrpaHUYEHHBIX CPEICTB HUUTO HE OCTAHOBUT O€3yJeP>KHBIN POCT MPaBUTEIbCTBEHHBIX
pacxofoB.

[Tokxa MbI HE BOCCTAHOBUM TOJIOKEHUS 1€, TPU KOTOPOM MTPaBUTEIbCTBA (U Jpyrue
rOCyIapCTBEHHBIC OPTraHbl) OyayT MOHUMATb, YTO €CIIM OHU COBEPILAT MIEpepacxo, To,

KaK U JI000# YenoBek, OKaXKyTcs HECTIOCOOHBIMH BBITIOJHUTH CBOU 0053aTENILCTBA, OYAeT
HEBO3MOYKHO MTPEKPATUTH ITOT POCT, KOTOPBIN, TTOJMEHSISI YACTHYIO JESITEIHHOCTh
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KOJJIEKTUBHOM, CTAHET TPO3UTH YAYIIEHUEM UHIMBUTyalTbHON MHUIIUATUBEL [Ipu
CyLIECTBYIOLIEH (hopMe HEOIPaHUYEHHOM IEMOKpaTUH, KOTa PaBUTENILCTBO B COCTOSIHUN
0JIapyBaTh T€ WM UHBIE TPYIIIHI PAa3HOTO poJla MAaTePUALHBIMU JILTOTAMH, EMY HUYEro He
OCTaeTCsl, KaK IMOKYIaTh MOIEPKKY TOCTATOUHOI 0 YU CIIa JIFOIeH [t 00ecriedeHust
OonbIIMHCTBA cpenu u3bupareneil. Hukakoe npaBUTENbCTBO J1aXke ¢ CAMBIMH JTyYIIUMHU
HaMEepEeHUSIMU HE CMOXKET IPOTUBOCTOSITH 3TOMY JIaBJICHUIO, €CJIH HE CYMEET COocIaThCsl Ha
MIPOYHBII Oapbep, KOTOPBI OHO HE MOXKET MPEOA0IeBaTh. XOTS MPABUTENILCTBA Oy IyT
MHOTJIa BBIHYKJIEHbI 00palaThCsi K 00LIECTBY 3a 3aliMaMu JJIsl YAOBJIETBOPEHUS
HENpeABUACHHBIX HYX]I WK ((MHAHCHPOBAHMUS 32 CYET 3TOT0 KaKMX-TO MHBECTUIINM, KpaiiHe
HEXEJIATeIbHO, YTOOBI 3TH CPENICTBA, TIPU JFOOBIX 0OCTOSTEIHCTBAX, 00ECIIEYNBAIINCH
CO3JTaHUEM JIOTIOIHUTENBHBIX AeHer. CToMb ke HexeNnaTeIbHO, YTOObI B 0OpalieHne
110100HBIM 00pa30M BBOAMJIMCH TE MPUPAIIEHUS COBOKYITHON AEHEKHON MacChl, KOTOPbIE
TpeOyIOTCsI B pacTyllel IKOHOMHKE il CHAOKEHHSI TOCTABIIIMKOB JTOMOJHUTENBHBIX (DAKTOPOB
IIPOM3BO/ICTBA HEOOXOMMBIM 3a[1aCOM HAJIMYHBIX JICHET.

Brnacte nmpaBUTENbCTB HA/l AEHBraMU CIIOCOOCTBYET LIEHTpAIU3aI[UU

MoHO HE COMHEBAThCS U B TOM, YTO CIIOCOOHOCTh LIEHTPAJILHOI'O IIPAaBUTENbCTBA
npuberarhb K Takoro poja GUHAHCHPOBAHUIO - OHA U3 TJIaBHBIX MPUYUH, YCHIUBAIOIINX
KpaliHe HeXeNaTeNbHYIO IIEHTPAIN3allUI0 TOCYapCTBEHHOTO YITpaBjieHus. MOKHO ObUTO ObI
TOJIBKO TIPUBETCTBOBATH JIUIIIEHUE TPABUTEIHCTB BJIACTH HAJl J€HbraMH, YTO TO3BOIUIIO ObI
OCTaHOBUTB KaXYIIYyOCS] HEITPEOIOJMMOMN TEHCHIIMIO K YCKOPEHHOMY POCTY J10JIU
HaIlMOHAJILHOTO J0X0/1a, Ha KOTOPYIO OHU 3asBISIIOT MpaBa. Eciiu mo3BoiauTh 310
TEHJICHI[UU Pa3BUTHCS, OHA 32 HECKOJIBKO JIET IPUBEAET HAC K COCTOSIHUIO, IIPH KOTOPOM
MIpaBUTENbCTBA OYAyT MpeTeH10BaTh Ha 100 mpoleHTOB BeeX pecypcoB (B

Benukobpurtanuu u llIBennu sta qomns yxe npesbiaer 60 NpoLeHTOB) U CTaHYT,
BCJICJICTBHE 3TOTO, B OYKBAJIbHOM CMBICIIE "ToTamuTapHbIMH". (OTHUM U3 TPEBOKHBIX
CUTHAJIOB, TOBOPSILUX 00 Yrpo3e, KOTopasi elie HeJOCTaTOUHO OLIEHEHA, SIBJIeTCS
pacrpocTpaHsIonascs TeHACHIIUS CYUTATh MPAaBUTEILCTBEHHYIO MIEHCUIO €IMHCTBEHHBIM
HaJISKHBIM 00€CIIEYEHHEM B CTapOCTHU, ITOCKOJIBKY OIBIT, I0-BUAUMOMY, I10/ICKa3bIBAET, YTO
MOJTUTHYECKAs 11e71ecO000Pa3HOCTh 3aCTaBIIsIET MPABUTENHLCTBA MOEPKUBATH UITH JTaXKe
YBEIIMYMUBATh €€ peajbHyI0 BeNnyuHy.) Uem nonHee OyayT OTAENEHbI TOCYAapCTBEHHbIE
(bUHAHCHI OT PETyIUPOBAHUS IEHEKHOTO 00paIleHHsI, TEM JIydllle. JTa BIACTh ObLIa BpeTHOU
Bcerna. Ee ucnonp3oBanue B UHAHCOBBIX LENSAX BCErIa BENO K 3710ynoTpediaeHusam. 1y
MIPaBUTEIbCTBA HET HU 3aMHTEPECOBAHHOCTH, HU CITOCOOHOCTH IOJIb30BATHCS €10 TaK, KaK
Tpebyercs 1y obecriedeHus 6ecrepeOOMHOr0 X0/1a SKOHOMHYECKOM IeATEIbHOCTH.
[IpenyoskeHue TUIIUTH MPABUTETHCTBO MOHOIIOIMH Ha SMUCCHUIO JIEHET M CIOCOOHOCTH JIeNIaTh
Jr00bIe IEHbI'M "3aKOHHBIM IIJIATEKHBIM CPEICTBOM " IIPU OIJIaTE BCEX CYLIECTBYIOIUX JO0ITOB
OBLIO BHIABUHYTO MPEXK/IE BCET0, TOTOMY, UTO MPABUTEIHCTBA HEM3MEHHO M HEN30EKHO
YyJIOBUIIIHO 3J10YIOTPEOIISIIN ITOM BJIACTHIO HA MPOTSHKEHUU BCEH MCTOPUU M 3TUM CUJIBHO
paccTpauBaliil cCaMOpETyIUPYIOIIUNACS MEXaHU3M phIHKa. Ho MoXeT cTaThes, 4To
OTCTpaHEHHE MPABUTEIILCTBA OT UCTOYHHKA, TUTAIOLIETO €ro JOIMOIHUTEIbHBIMU JIEHbIaMH,
OKa)KeTCs HE MEHee BaKHBIM U JIJISl TOTO, YTOOBI OCTAHOBUTH TEHICHIINIO K O€3yIepKHOMY
POCTY, BHYTPEHHE IPUCYIIYI0 CUCTEME HEOIPAaHUUYEHHOT' O ITPaBJIEHUs, KOTOPasi CTAHOBUTCS
TaKOM e OMACHOM yrpo30ii i OyAyIIero MUBUIN3AINH, KaK U TIJI0XUE IEHbI U, ei
nocrasisieMble. TONBKO €Clu JIF0IU OCO3HAIOT, YTO T€ J€HBI'U, KOTOPBIE IPaBUTEIHCTBO
BIIPaBE MMOTPATUTh, OHU JIOJDKHBI INIATUT €MY - B (JOpMeE SIBHBIX HAJIOrOB (MK
JTOOPOBOJIBHBIX 3aiIMOB), MOKHO Oy/IET OCTAHOBUTH MPOIIECC MOKYIa OOIBIINHCTBA
MOCPEJICTBOM pa3fiaud pa3HOro pojia JIbI'OT BCE BO3PACTAIOIIEMY YHCIY JIFOJEH U TPyYIII C
0COOBIMU MHTEPECAMHU.

XXII. MPOBJIEMBI ITTEPEXO/JHOT'O ITEPUOIA

[TonapnstoieMy OOJIBIIMHCTBY JIFOJEH MOSIBIEHUE HECKOJIBKUX KOHKYPUPYIOIIUX BaJIOT MOMPOCTY
MPEIOCTaBUT HA0OP aJbTEPHATUBHBIX BO3MOXKHOCTEH; N3MEHEHU B TPUBBIYHOM
UCIOJIb30BAHUHU JIEHET He noTpedyeTcs. ONbIT MOCTENEHHO HayuuT JIFOJEH ylIy4IliaTh CBOe
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MOJIOKEHHE, TIEPEKITI0YasiCh OT OJJHOTO BU/A JIEHET Ha Apyrue. baHku Bckope mpeioxar
PO3HUYHOW TOProBJIE COOTBETCTBYIOIIEE CUETHOE 000PYOBaHUE, KOTOPOE N30aBUT €€ OT
TPYIHOCTEH HaYaIbHOTO MEepPHo/ia B MEHEKMEHTE UK Oyxrantepckom yuete. [lockonbky
SMHTEHT, IEHbraMHi KOTOPOT'O OHH IOJIB3YIOTCS, OyIeT 3aMHTEPECOBAH B OKa3aHUH UM
COACUCTBUS, OHH, BEPOSITHO, OOHAPYKAT, YTO MX OOCITYKMBAIOT JIy4llle, 4eM npexe. B
IIPOU3BO/ICTBE, TOPTOBIIE U cepe YCIyT MPUOOPETEHNE HaBBIKOB JIJIsI TOJIHOTO
WCIOJIb30BAHMSI BCEX HOBBIX BO3MOXKHOCTEH MOYKET OTHSTH HECKOJIBKO OOJIbIIIe BpeMEHH, HO
B BEJICHUHM JIETT HE TTOTPEOYeTCsl CePhe3HBIX M3MEHEHUH HITH CIUIIIKOM TPYIHOH aJanTaiuy.
Kak nomemniats 6picTpoMy 00eciieHEHUIO ObIBIIEH €IMHCTBEHHON BaIIOThHI

Ectp nBa BUAa nesTensHOCTH, KOTOPBIE Oy IyT TIy0sKe BCEro 3aTpOHYTh! HOBOM

CHCTEMOH, U B KOTOPBIX MOTPEOyETCsI MOYTH MOJIHOE U3MEHEHHE TPUBBIYHON MPAKTUKU U
nopsiika. DTo, BO-TIEPBBIX, TOCYIaPCTBEHHOE (PMHAHCHPOBAHUE U, BO-BTOPBIX, BCS

00J1aCTh YaCTHBIX (PMHAHCOBBIX YCIIYT, BKIIFOYAIOIIas 0aHKOBCKOE /10, CTPaXOBaHHE,
CTpOUTENbHBIC 00IIIECTBA, cOeperaTeNibHbIC U UTIOTeUHbIC OaHKU. J1JI1 TpaBUTEIbCTBA,
KpoMe U3MEHEHU B ((MHAHCOBOM MOJIMTHKE, OTMEUEHHBIX B pa3ene XXI, rnmaBHol 3agaueit
CTaHET 3allluTa MPOTUB OBICTPOTO BHITECHEHUS U MOCIEIYIOIIEro YCKOPEHHOr0 00eCIieHEeHUS
BaJIIOTHI, BHITYCKaeMOM CYIIECTBYIOLIUM LIEHTPATbHBIM 0aHKOM. DTOTr0, MO-BUAUMOMY, MOKHO
JIOCTUYb, TOJILKO Cpa3y K€ J1aB eMy MOJHYIO CBOOOY U HE3aBUCHUMOCTb, TO €CTb,

MOCTaBUB €0 B paBHBIE YCIOBUS CO BCEMU JAPYTMMH SMUCCUOHHBIMU OaHKaMH,
(MHOCTpaHHBIMH WJIM CO37[aBa€MbIMU BHOBb B CAMOM CTpaHe) M OJTHOBPEMEHHO BEPHYBIIUCH K
MOJUTHKE COATAHCUPOBAHHBIX OIOPKETOB, ONPAaHUYEHHOM TOJIHKO BO3MOYKHOCTHIO MOTYyUEHUS
3aliMOB Ha OTKPBITOM CCYZIHOM PBIHKE, KOTOPBIM HEJb3sI MAHUITYIMPOBaTh. CPOYHOCTB STHX
IIaroB BBITEKAET U3 TOTO, YTO pa3 HAYaJIOCh BHITECHEHUE €TUHCTBEHHOM TOTOJIE BaIIOTHI
HOBBIMH, OHO OYZIET TaK OBICTPO HapacTaTh U3-3a €€ YCHIIMBAIOIIErocsi 00ECIIEHEH U, YTO
€ro MPaKkTHUYEeCKU HEBO3MOXKHO OyJIeT OCTAHOBUTh KAKUMH-THOO0 OOBIYHBIMU METO/IaMHU
JICHSKHOTO CKaTHs. Hu mpaBUTENbCTBO, HU OBIBIIME IIEHTPAJIbHBIC OaHKH HE OyayT
o0yajaTh pe3epBaMu JIPYTHX BAIIOT WM 30JI0Ta, TOCTATOUHBIMHU IS BBIKYIIa BCEX CTaPhIX
JICHET, OT KOTOPBIX ITyOJIMKa 3aX04eT N30aBUTHCS, KAK TOJIBKO CMOXKET MEPEHTH OT

OBICTPO 0OECIIEHUBAIOIIEHCSl BATIOTHI K TOM, KOTOpasi, KAk UMEIOTCSl BECKHE OCHOBAHHS
rojiaratb, OyzieT ocraBaThCs cTaOUIbHOM. [loBepre Kk cTapoii BaltoTe MOXKHO

BOCCTaHOBUTBH, TOJILKO €CIM OaHK, €€ BBITYCKAIOIIUA, TPOIEMOHCTPUPYET CIIOCOOHOCTH
PETYJIMPOBATh €€ TOYHO TAKHM K€ 00pa3oM, Kak KOHKYPHUPYIOIIHE C HUM HOBBIC
SMHUCCHUOHHBIE OaHKU.

BBomuTE HOBBIE BAJIFOTHI Cpa3y, a HE MOCTEIICHHO

Jlpyroe Ba)xHOE YCIIOBHE yCIieXa MPaBUTEILCTBEHHBIX ICHCTBHI MPH Mepexoie K HOBOMY
MOPSAKY COCTOUT B TOM, YTOOBI Bce TpeOyeMble CBOOO/IbI 1aBaJIUCh cpasy, 0e3
MIPEIBAPUTENBHBIX POOKUX MPOO WUIIM COXPAaHEHHS KOHTPOJIHHOM BIACTH "Ha BCSKUI
nokapHbli ciaydait". OcoOeHHO CyIeCTBEHHBI JUIs yCIexa IjlaHa BO3MOKHOCTb CBOOOTHOM
KOHKYPEHIIMHM MEX/1y MHOKECTBOM SMUTEHTOB U MOJIHASI CBOOOIa JIFOOBIX MEepeABMKEHUN
BAIIOTHI M KaNluTajaa yepe3 rpaHuilbl. JI0OOH OCTOPOKHBIN MOAXOT C ITOCTETIEHHBIM
oca0JIeHuEM CYIIECTBYIOIIEH MOHOMOIMH Ha YMHICCHIO, O€3YCIIOBHO, TPUBEIET K HEyaue.
JIrom Hay4daTCs JTOBEPSITH HOBBIM JICHBI'aM, TOJBKO €CITH OYAyT YBEPEHBI, YTO ITH ACHBI'H
COBEpIICHHO CBOOOIHBI OT KaKOro-IT100 MPaBUTEILCTBEHHOT0 KOHTPOIIA. ToNbKO eciu
JICHBI'M HAXOJIATCS TI0/I KOHTPOJIEM JKECTKOM KOHKYPEHIIHH, JIFOIN OYAyT BEPUTbH, UTO
YacTHbIE OAHKHU CTAaHYT MOAIEPKUBATH CTAOMIILHOCTh CBOMX BATIOT. TOJIBKO €ciu JI0Au
MOJTy4aT BO3MOXKHOCTh CBOOOTHO BBIOMPATh, KAKOW BAIIOTOM TOJIE30BATHCS B 3aBHCUMOCTH
OT MX pa3HOOOpa3HbIe 1elNeil, mporecc 0T0opa MPUBEAET K MPeodIaJaHUI0 XOPOIIUX JICHET.
Tonbko ecni HAYHETCST aKTHBHAS TOPTOBJISL HA BAJIFOTHOM OMprke, 0AaHKHU-IMUTEHTBI CMOTYT
BOBpPEMS MOJTy4YaTh MPEAYNPEKICHHS 0 HEOOXOIUMBIX IeHCTBHX. TONBKO €CITU TPaHUIIbI
OyIyT OTKPBITHI I CBOOOHOTO JABFKEHHSI BAJIFOTHI M KAITMTaa, OSIBUTCS TapaHTHS
MIPOTUB TAHOTO CrOBOpPA MECTHBIX YUPEXKICHUH B IIENSIX MAaHUTYIMPOBAHUS MECTHOM
BaJFOTOM. Y TONBKO MpH HAIMYUK CBOOOIHBIX TOBAPHBIX PHIHKOB CTAOMIILHBIE CPETHUE IICHBI
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OyAyT 03HAYaTh, UTO MPOLIECC MPUCIIOCOOICHUSI TPEUIOKEHUS K CITPOCY HJIET HOPMAJBHO.
W3meHeHus B MOJMTHKE KOMMEPUECKHX OaHKOB

Ecnu npaBuTensCTBY yAacTcs nepeaathb Ae0 CHa0KeHUsI IeHbraMU B PYKH YaCTHBIX
YUpEeKIeHUN 0€3 Kpaxa CYIIECTBYIOIICH BaIIOTHI, IIIaBHOM MPoOJIeMOi OTIEIbHBIX
KOMMEepUECKHUX OaHKOB OyJIeT PEelINTh, CTOUT JIU MBITATHCS BBOAUTH COOCTBEHHYIO BAJIFOTY
WJIM e n30paTh APYryro BAIOTY (MJIM BaIIOTHI), B KOTOPOM M BECTH JieNa B OyAyIIEM.

SIcHO, 9TO OrpoMHOE OOJIBIIMHCTBO OAHKOB OYyJIET BHIHYK/IEHO JOBOJIILCTBOBATHCS YYKUMU
BAJIIOTAMHU.

Takum 006pa3oM, oHH TOHKHBI OyayT (cM. pa3aensl XI u XII) cienoBath TakTHKE
"6ankoBckoro aena co 100-mporeHTHbIM o0ecriedeHneM" 1 AepKaTh 10CTaTOUHbIN pe3epB
10 BCEM CBOMM 00s13aTeIbCTBAM, MOAJIEKAIIUM OIIaTe 0 TPEOOBaHUIO.

Heo0xoauMocTh B 3TOM OKaXeTCsl, TIOXKaJyi, CAMBIM JaJIeKO HYIIIMM H3MEHEHHEM B JICIIOBOM
MPAKTHKE U3 BCEX, KOTOPbIE MOTPe0yeT KOHKYpeHIHs BamoT. [TockonbKy TakuM OaHKaM,
MO-BUIMMOMY, TIPHIETCS] B3UMATh 3HAUUTENILHYIO TIJIATY 32 BEJICHUE YEKOBBIX CUETOB, OHU
MIPOUTPAIOT OOJBIIYIO YACTh ITUX KIMEHTOB IMUCCUOHHBIM OaHKaM U MX poJib OyJeT CBe/IeHa
K YIIPaBJICHUIO MEHEE JTMKBHUIHBIMU KAl TaIbHBIMU aKTHBAMHU.

Ecnu Takoe n3MeHeHne MOXKHO OCYIIECTBUTh ITyTEM MTPOAYMaHHOIO IIepexoa K
WCIIOJIb30BAHHIO BAJIFOTHI IO BEIOOPY, OHO MOYKET OKa3aThCsl HECKOJIBKO OOJIe3HEHHBIM, HO HE
BBI30BET HE MOJJAIOIINXCS KOHTPOIIO MPOOJieM. A TIOKOHYUTH C TAKUMU OaHKaMH, KOTOPBIE,
B CYIIIHOCTH, CO3/IaBaJIA BAIIOTY, HE HECS HUKAKOM OTBETCTBEHHOCTH 32 PE3yJIbTaThI,

ObLIO B TeueHue 0oJiee cTa JIeT 3aBETHOM MEUTON BCeX IKOHOMHCTOB, TOHUMABIIINX
BPOXKJICHHYIO HEYCTOMYUBOCTh MEXaHU3Ma, TI0/ BJIACTh KOTOPOT'O MBI TIOCTEIIEHHO MO,
HO 00BIYHO HE BUAEBIINX BO3MOXKHOCTH KOI'/1a-TMO0 OTTYy1a BEIOpaThesi. CTOPOHHUKH
SIBJICHUSI, OKQ3aBIIErOCsS TAKMM BPEIHBIM, @ IMEHHO 0AaHKOBCKOM CHCTEMBI C YaCTUIHBIMA
pe3epBaMu, He IIpeATonararoniell 0OTBETCTBEHHOCTH OT/IEIbHOTO OaHKa 3a JIEHBI'H (TO €CTh

- 4EKOBBIE JICTIO3HUTHI), KOTOPHIE OH CO3/1aJI, HE BIIPaBE CETOBATh, €CIIU IOIICPIKKA
MIPaBUTEIHCTBEHHONW MOHOIOJNH, CIIENIaBIIasl €ro CyIlIeCTBOBAHNE BO3MOXKHBIM, Oy/eT
JTUKBUIMpOBaHa. HecCOMHEHHO, TODKHO OY/IET TaKKe CIOKUTHCS HAMHOTO 0O0JIee YeTKOe
pasrpaHUYeHHE MEXY YUCTO OAHKOBCKMM OM3HECOM M MHBECTHUIIMOHHBIMH YCIyTaMH, UIH
MEX]ly TaK Ha3bIBa€MbIMH "aHITIMHCKUMU" U "KOHTUHEHTAIbHBIMU" TUITaMU OaHKOB
(Depositenbanken u Spekulations- banken, kak oHM KOT/1a-TO Ha3BIBAJIUCH

Mo-HEMELKH). S mymaro, 4To BCKOpe 0OHAPYKUTCS, YTO OM3HEC 110 CO3AAHUIO JIEHET IJI0X0
Y>KUBAETCsI C YIPaBICHHEM KPYIMHBIMU MOPT(ETbHBIMI UHBECTUITUSIMH U JJaXKe C KOHTPOJIEM 32
KPYITHBIMH CEKTOPaMH ITPOMBIIIUICHHOCTH.

CoBepiiieHHO UHOW HAOOP TPYIHOCTEN BO3HUKHET, KOHEUHO, €CIIH MTPABUTEILCTBY UIIH €r0
MPUBUIIETHPOBAHHOMY OaHKY HE YIaCTCs PEOTBPATHTh KPaX CBOSH BaJFOTHL. DTOM
BO3MOYKHOCTH OaHKH, HECTTIOCOOHBIE BHIITYCKATh COOCTBEHHYIO BAIIOTY, JOJKHBI OOSThCHS,
MTOCKOJIbKY OOJIbIIIast YaCTh UX aKTHBOB, 8 UMEHHO, BCE CCY/IbI, PE3KO COKPATATCS BMECTE

¢ OOTBIIMHCTBOM 00s13aTeNbCTB. HO 3T0 OyeT MpocTo 03HAYaTh, YTO JJIsl HUX OKaXeTCs
0COOEHHO CUJIbHOM OMAaCHOCTh BHICOKOW MHMIISIIIMK, HAanloJ00ue TOH, KOTOopasi IIOCTOSIHHO
YTPOXKAET CErOHsI, HO KOTOPOU APyrue CMOTYT U30eraTh, epexo/is Ha HHbIE BATIOTHL.
[IpaBna, 6aHKK OOBIYHO YTBEPXKIAIOT, UTO OO0JIee MM MEHEE YCIICITHO MTPOBOIST CBOU
aKTUBBI JJa)Ke CKBO3b TaJIONUPYIONIYI0 HHGIIANIO. baHKHUpBI, HE 3HAIOIINE KaK 3TO JeNaTh,
Mo ObI OOPaTUTHCS 338 KOHCYJIBTAIIMEH K CBOMM KoJuieraM B Unim U Jpyrux MecTax,

I7ie TI0 ATOM YacTH HAKOIIEH OoraThlii onbIT. Bo BesikoM cityuyae, n30aBUTHCS OT

HBIHEITHEeW HeCTaOMIIbHON CTPYKTYPHI - CIIMIIIKOM BayKHAs 3a/1a4a, YTOOBI JKEPTBOBATH €I0
paay UHTEPECOB OTJIENbHBIX TPYIII.

XXIII. BAIIUTA OT TOCYJAPCTBA

Hecwmotps Ha To, uTO IpeAsiaraeMas clucTeMa MoJIHOCTHIO BO3JIAaraeT 3ajjauy ooecrnedeHus
JICHbIaMH Ha YaCTHBIC HHCTUTYTHI, BMEIIATEIBCTBO TOCYJAPCTBA OCTAHETCS TITaBHOM
OITACHOCTHIO JIJIs1 Oecriepe0oiHON PaboThl HOBOro MexaHu3Ma. (S ynmorpeliisato 3/1ech TepMUH
"rocyaapcTBo" MOTOMY, YTO MHOTHE JIFO]IH, JKeNask HOJYEPKHYTh 0J1aro/IeTelbHyI0 IPUPOAY
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JTAHHOT'O BUJa OOIIECTBEHHON AEATEILHOCTH, OOBIYHO UCTONB3YIOT €T0 B MOI00HOM
KOHTEKCTE. BoNbIIMHCTBO Jt0/1eH OBICTPO OCO3HAET UCATMCTUYECKUN U HEPEATUCTUYHBIN
XapakTep CBOEH apryMeHTaIluu, KOT/1a UM YKa3bIBalOT Ha TO, YTO JICHCTBYIOUINI CyOBEKT -
He a0CTpaKkTHOE roCcy1apcTBO, a BIIOJHE KOHKPETHOE MPaBUTENLCTBO, CO BCEMU
HEeJO0CTaTKaMH, HeU30€KHO MPUCYIIIMMU 3TOMY OJIUTUYECKOMY HHCTUTYTY.) XOTSI OCHOBHAS
3aI|Ta SMUCCUOHHBIX OAHKOB OT IIPSMOTO MOJIMTHYECKOr0 AaBiieHus OyneT odecneueHa
MEXTyHApOJHBIM XapaKTepOM SMHUCCHOHHOT0 OM3Heca (4To, BIPOUEM, He U30aBUT UX OT
HaIta/IoK JeMaroroB), JOBEPHE K JTIOOOMY YUPEKACHHUIO OYIET 3aBUCETh, TJIABHBIM 00pa3oMm,
OT JIOBEpUSI K MPABUTENILCTBY, PH KOTOPOM OHO ObLIO cO3/1aHO0. UTOOBI yCTPaHUTH
[IOJI03PEHUS B 00CITY)KMBaHUU MOJIUTUYECKUX UHTEPECOB CTPaH, B KOTOPBIX OHU YUPEXKIEHBI,
Ba)KHO, YTOOBI UMEJIa MECTO KOHKYPEHI[UsI OaHKOB, IITa0-KBapTUPBI KOTOPBIX PACIOJIOKEHEI B
pasHbIX cTpaHax. Hanbompmmm goBeprem, 1o KpaifHe Mepe, TToka 00eCcIieunBaeTCs
COXpaHEeHHEe MHpa, OyIyT, BEPOSATHO, MOJI30BATHCSI HHCTUTYTHI, CO3JJaHHBIE B HEOOBIINX
OorartbIX cTpaHax, AJisl KOTOPBIX MEXTyHApOAHbIN OU3HEC SBJISIETCS] BAXKHBIM HCTOYHUKOM
JI0XO/IOB ¥ KOTOPBIE O ATOM MPUYHHE AODKHBI 0COOEHHO 3a00THTHCS O CBOEH (PprHAaHCOBOM
peryTanuH.

JlaBieHue 3a Bo3BpallleHHEe K HAIIMOHATIBHBIM JIEHEKHBIM MOHOMOIHSIM

MHuorue cTpaHbl, CKOpee BCET0, MOMBITAIOTCS, C TIOMOIIBI0 CYOCHAMI 1 TTOJOOHBIX MEp
COXPaHHUTh COOCTBEHHBIN OaHK, BHITYCKAIOIINN HAIMOHATIBLHYIO BaJIIOTY, KOTOPOM MpHAETCS
oOpamatbest HapsAAy ¢ MEXTyHapOAHBIMU BaTIOTAMU, J1aXKe€ €CIIU AEATENIbHOCTh TAKUX OaHKOB
OyZeT MUIIb OrPaHUYEHHO YCHenHON. Tor1a mosBUTCS OMacHOCTh, YTO
HaIlMOHAJIMCTUYECKHAE U COLMAIMCTUYECKHUE CUIIBI CBOEH JyPallKOW arnTauuen IpoTUB
MHOTOHAIIMOHAJIBHBIX KOPIOPALU 3aCTaBsAT MPaBUTEIHCTBA MTOCTETIEHHO BEPHYTHCA K
HBbIHEUIHEN CHCTEeME MPUBHIIETUPOBAHHBIX HAIIMOHAIBHBIX SMUTEHTOB BaJIOThI, [I0CPEICTBOM
MIPEOCTABIICHUS MPEUMYIIIECTB HAIIMOHAIBHBIM HHCTUTYTAM.

Bo300HOBIIEHNE TPABUTENHCTBEHHOIO KOHTPOJIS 32 JBUKEHUEM BaJIIOTHI M KaluTaja
['maBHas onacHOCTh, OJTHAKO, OYAET UCXOAUThH OT MOMBITOK MPaBUTENHCTB KOHTPOJIUPOBATH
MEXIyHapOHbIE IOTOKU BaJIIOTHI U KanuTajia. Biaacte Hal 3THMU IOTOKaMH B HAaCTOsAIIIEE
BpeMs SIBJISIETCS] cCaMO Cephe3HOM YIpo30i He TOIbKO (PYHKIIMOHUPOBAHUIO MEKTYHAPOIHOM
SKOHOMHKH, HO M JIMYHOM CBOOO/IE; U 3Ta yrpo3a COXpaHUTCS /10 TeX MOop, TOKa
MIPaBUTEIbCTBA 00JIAJAI0T MaTepUaIbHON CUJION, YTOOBI HaBS3bIBATh TAKOM KOHTpoJb. Hamo
HAJESIThCS, YTO JIFOJU MOCTENIEHHO PAaCHO3HAIOT ATY YIpO3Yy JIMYHON CBOOOE U MOITHOCTHIO
3ampeTar ynorpediieHHe TaKuX Mep, 3aKPeruB 3TO B BUJI€ COOTBETCTBYIOIINX
KOHCTUTYLIMOHHBIX IopaBok. [Tocneansst 3amuTa oT mpaBUTENbCTBEHHON THPAHUU COCTOUT
B TOM, YTO 3HAYHUTENbHAS YacTh TPYAOCIOCOOHBIX JTIO/IEH MOXKET MPUOETHYTh K IMUTPALIUU

B Clly4yae, Kor/la TUpaHUsl CTaHeT HecTepuMOi. 5 60I0Ch, YTO HEMHOT M€ aHTJIMYaHE,
CUMTABIINE MOE BHICKa3bIBaHHE HEOMPABIAHHO TPEBOKHBIM U MpeyBennueHHbIM 30 JIeT Hazal,
KOrJ1a s BIEpBbIE OITyOIMKOBAJ €r0, MPOJOKAIOT CUUTATh €r0 HEOPABJAHHO TPEBOXKHBIM U
cerogus: "PacnpocTpaneHue KOHTPOJIS, IPOUCTEKAIOIIee U3 KOHTPOJIS HaJl SKOHOMHUKOMN, Ha
Bce c(hepbl AKU3HU XOPOLIO BUAHO Ha IPUMEPE ONepaliuii ¢ MHOCTpaHHOH BamoToi. Ha
TIEPBBII B3I TOCY1apCTBEHHBIA KOHTPOJIb 32 00MEHOM MHOCTPaHHON BaJTIOTHl HUKAK HE
3aTparMBaeT JUYHYIO )KU3Hb I'PakJiaH, U /Ui OOJIBIIMHCTBA U3 HUX Oe3pa3inyHo,
CYIIECTBYET OH WM HeT. OIHAKO OMBIT OOJNBIIMHCTBA CTPaH KOHTHHEHTAIbHOI EBpOITBI
IOKa3aJ1 MBICIISILUM JIFOJISIM, YTO BBEAECHNE TAKOI'0 KOHTPOJIS SIBJIAETCS PEIIAIOIIUM [1IaroM Ha
MyTU K TOTAIUTAPU3MY U MOJIaBJICHUIO CBOOOABI TMYHOCTH. DaKTHYECKH, ITa Mepa

O3HAyaeT MOJIHOE MOAUYNHEHNE UHIMBU/]Ia THPAHUU I'OCY1apCTBa, IPECEUEHUE BCSIKON
BO3MOYKHOCTH O€rcTBa - Kak Jisi 00raTeix, Tak U i 0enubix. Korga moau numnarores
BO3MOKHOCTH CBOOO/IHO ITyTELIECTBOBATD, IOKYIaTh HHOCTPAHHBIE )KYpHaJIbl U KHUTH, KOTAa
KOHTAKTHI C 3arpaHULIell MOT'YT OCYILIECTBIISTHCS TOJNBKO [0 MHUIIMATUBE WM C OJI00pEHUs
o(uMaIbHBIX MHCTAHIINM, OOIIECTBEHHOE MHEHHE OKa3bIBAETCs 110/1 Fopa31o 0ojiee )KECTKUM

KOHTPOJIEM, YeM ATO ObLTO MpH r0060M abcomoTrcTckoM peskume XVII umm XVIII Beka"
([28], p. 69, note).
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[ToMuMO MPOTUBOAEHCTBUS YPE3MEPHOMY POCTY MPABUTEIBCTBEHHBIX PACXO/I0B, JIMKBU AU
MPaBUTEIBCTBEHHON MOHOIOJIMY Ha JICHEKHYIO IMUCCHIO MOTJIa ObI BHECTH €111 OJIUH
(byHIaMeHTaIbHBIN BKJI B 3alIUTY UHIMBUIyalIbHON CBOOOBI. DTOT BKJIA] OyI€T COCTOSTh
B MHTEHCU(DUKAITMY MEXTYHAPOIHBIX B3AMMOJICHCTBUH, UTO CJENIAET YCTAHOBIICHUE
MPaBUTENBCTBEHHOTO KOHTPOJIS 32 MEXIYHAPOAHBIM JBUKEHUEM TOBAPOB, KAITUTAJIOB U
JIFOJICH BCE MEHEeEe M MEHEee IOCTIKUMBIM. Takum 00pa3om, y TUCCUICHTOB COXPAHSTCS
BO3MOYKHOCTH U30€kKaTh yTHETEHUs CO CTOPOHBI TPABUTENIHCTB.

XXIV. IOJITOCPOYHLIE ITEPCITEKTUBBI

MoxHO HaJIEATHCS Ha TO, YTO KOHKYPEHIIHUS, KaK 3TO OOBIYHO C HeW TPOUCXOAMT,

MIPUBEIET K OTKPBITHIO €I11e HEM3BECTHBIX BO3MOXKHOCTEH, 3aJI0’KEHHBIX B ()EHOMEHE JICHET .
OT0 Aenaet MOOYI0 MOMBITKY MPeACcKa3aHus JOJTOCPOYHBIX PE3YyIbTaTOB MpeiaraeMoit
pedopmbl KpaiiHe puCKOBaHHOW. MBI, TEM HE MEHEE, IMOIBITAeMCsl BKPATIIE CYMMHUPOBATh
BEPOSITHBIE JOITOBPEMEHHBIE TTOCIEACTBUSA €€ ocylecTBiIeHus. S yoexaeH, uTo Koraa
CHCTEMa TOJIHOCTBIO CPOPMUPYETCS] 1 KOHKYPEHITHS JIMKBUUPYET HEKOTOPOE YUCIIO
HEYJaYHbIX IPEANPUATHIA, B CBOOOJHOM MHUPE OCTaHETCS HECKOIBKO IIUPOKO UCTIONb3YEMbBIX
Y OY€Hb OJIM3KUX 110 CBOUM KavyeCTBaM BAMIOT. B OonbImx perrnonax OyayT TOMUHUPOBATH
OJTHA-JIBE BAJIIOTHI, HO ATU PETHOHBI HE OyTyT UMETh YETKUX WJIM MTOCTOSHHBIX TPAHMII, a
BAIIOTHI, TOMUHUPYIOIIUE B HUX, OYIYyT MEPECceKaThCs B IUPOKUX U U3MEHYUBBIX IO CBOEMY
COCTaBY peruoHax. ¥ OOJBIIMHCTBA TAKUX BaJIOT, OMMPAIOIINXCSA HA CXOAHBIE HA0OPHI
TOBapPOB, KPATKOCPOUHBIE KOJICOAHHS KypCOB OTHOCHUTEIILHO APYT ApyTra OyayT OY€Hb MaJlbl
(BEepoATHO, HAMHOT'O MEHBbIIIE, YeM Y BaITIOT Hanbosee cTaOUIbHBIX CTpaH CEroAHs, HO
HECKOJIbKO CHJIbHEE, YeM Yy BaJIIOT, 0a3MPOBABIIMXCS HA PEAIbHOM 30JI0TOM CTaHIapTe).
Ecnu coctaB TOBapHBIX KOP3KH, Ha KOTOPbIE OYAYT OMUPATHCS HEKOTOPBIE BATIOTHI, OyAET
MIPUCTIOCOOJICH K YCIIOBUSIM PETHOHOB X OCHOBHOT'O MCITOJI30BAHMS, IIOCTETIEHHO MOXKET
HayaThCcsl 000co0eHNE ATUX BaIOT. HOo OONMBIIMHCTBO M3 HUX OyIeT 0OpamaThCs coo0IIa,
HE TOJIbKO IMapajuieIbHO, HO U COrJIaCOBAaHHO U3MEHSA CBOKO IIEHHOCTH. [locie
JKCIEPUMEHTOB C TOUCKOM CaMOr0 OJIaronpUsITHOTO HabOpa TOBAPOB, K IIEHAM KOTOPBIX
JOJbKHA OBITh MPUBSI3aHa BAIIIOTA, TTOCTICIYIONINE U3MEHEHUS OYAyT, BEPOSITHO, PEIKUMHU 1
Maso3HayuTeIbHbIMU. KOHKypeHTHas 60pb0a MeXIy SMUCCHOHHBIMUA OaHKaMU 3aCTaBUT UX
COCPEIIOTOUUTHCS Ha TOM, KaK M30€KaTh JaKe He3HAUUTEIbHBIX OTKIIOHECHUH [IEHHOCTH,
BBIPA)KEHHOM B 9THX TOBapax, Ha pacpocTpaHEeHUH Harbolee MoJTHON HHPOPMAIIUK O CBOEH
JESTeTLHOCTH ¥ Ha Pa3JIMYHBIX JTOMOJHUTEIBHBIX YCIyTraX (TaKuX, KaK IOMOIIb B
OyXraJTepcKkoM ydere), IpesiaraeMbIX KIHeHTaM. YIIeleBIlIne MpaBUTeLCTBEHHbIE OaHKU
BCE Yallle ¥ caMH OyayT BBIHY)KJICHBI IPUHUMATD TIJIATEXKU HE B TEX BAITIOTaX, KOTOPHIE
BBIITYCKAIOTCS MPUBUJIETMPOBAHHBIMU HAI[MOHAJIBHBIMU OaHKAMHM, U J1a)Ke CTPEMHUTHCS K UX
MOTYYEHUIO.

B03MOXHOCTB TIOSIBIIEHNSI MHOKECTBA CXOAHBIX BAIIOT

CymiecTByeT, OHAKO, OTHO OOCTOSITENILCTBO, SBIISIONIEECS U BOZMOXKHBIM, U BEPOSITHBIM, 1
KOTOpOeE 51 He 00Cy>k/1aj1 B epBoM u3aanui. [locie Toro, kak onpeneneHHbIe BaTIOTHI,
Oazupyromuecs: Ha TOM I HHOM HaOOpe TOBApOB, MOIy4aT IIMPOKOE XOXKICHHUE, IPYTHe
OaHKU MOTYT MPUOErHYTh K BBITYCKY BAJIIOT, IIEHHOCTh KOTOPBIX 0a3UpPyeTCsl Ha TOM Ke
Ha0ope TOBApOB, HO MO/ UHBIMA HAUMEHOBAHHSIMU, B OAHKHOTAX C TAKUM >K€, OOJIBIITUM W
MEHBIIUM HOMHHAJIOM. VIHBIMU CIIOBaMU, KOHKYPEHIIUS MOXKET IPUBECTU K LIMPOKOMY
HCITOJIb30BAHUIO PA3IMUYHBIMU OaHKAMHU-IYMUTEHTAMH OJHOW M TOM K€ TOBAPHOHM 0a3bl, IpHYEM
Takue 0aHKH OyIyT MPOJOKATh KOHKYPHUPOBATH 32 OJIarOCKIIOHHOCTh MMYOJIMKH, COXPAHSIS
IIEHHOCTb BBITYCKAEMOW BAIIFOTHI IIOCTOSIHHOM ¥ MPEA0CTaBIIsIs MHBIE yeryrd. [1ybnuka Moria
OBl TOrJa HAYYUTHCS MPUHUMAThH 3HAUUTENbHOE YHCIIO BUAOB TAKUX BaJIIOT C Pa3THUHBIMU
HaMMEHOBAHUSAMU (TIPU STOM COOTBETCTBYIOIIMX €IUHOMY, HAIIpUMEP KaKOMY-HUOYIb
"[{ropuxckoMy cTaHAapTy") MO MOCTOSITHHBIM OOMEHHBIM KypcaM; a Mara3uHbl MOTJIH ObI
BBIBEIIIMBATH CIIMCOK BCEX BAIOT, KOTOPHIE OHU TOTOBBI IPUHUMATH, KaK MPEICTABIISIONINX
9TOT cTaHaapT. Takas cucteMa CMOXKET YAOBIETBOPUTEIHHO paboTaTh JOIT0e BpeMs,

€CITM TIpecca, OCYIIECTBIISIFOIIAs CBOIO (DYHKIIMIO HAJa30pa, OyAEeT BOBPEMsI MPEAyIPEexKIaTh
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myOJIMKY O HapylIEeHUH KeM-TM00 U3 SMUTEHTOB CBOMX 00SI3aTENIbCTB.

CoobpaxxeHus y100CTBa JOKHBI, BEPOSITHO, IPUBECTH K MPUHATUIO CTAaHAAPTHOM JIEHEKHOM
€IMHUILIBI, TO €CTh €IMHUIIbI, OCHOBAHHON HE TOJILKO Ha OIHOM U TOM k€ Habope TOBapoB,
HO TaKXe OJIHOM pazmepHOCcTH. B 3TOM citydae O0sIbIIMHCTBO GaHKOB MOTJIO ObI, O
Pa3sHBIMHM HAa3BAHUSAMHU, BBITYCKaTh OAHKHOTBI B 3TUX CTaHIAPTHBIX €IUHHIIAX, KOTOPbIE
OyAyT OXOTHO IPUHUMATKCS BCIONY, /1€ U3BECTHA UX PEIyTalUs.

CoxpaHnsieTe cTaHAapTa J0JITOCPOUHBIX JJOITOBBIX 0053aTENIbCTB J1aXe IMPU BO3MOXKHOMN
MOTEPE BAIFOTOM CBOEH LIEHHOCTH

IIpu noctynHOCTH XOTS OBl KAKUX-TO CTAOMIIBHBIX BAJIIOT HAa MCUE3HOBEHHE Oy1eT oOpeueHa
aOCypIHas MpaKkTHUKa MpeBpalleHus ""3aKOHHOT0 IUIATEKHOTO CPpeACTBA" B IPOCTYIO
CHMBOJIMYECKYIO MOHETY, KOTOpasi MOXKET 00ECLIEHUBATHLCS U BCE JK€ OCTaBaThCs T'OTHOM
JUIS YIUIaThl JOJATOB, CAETAHHBIX B €IMHULIAX KAKOr0-INOO 0ObEKTa ONPEAEICHHOM
LEHHOCTHU. DTOT abCyp/1 CO3/1aH UCKIIFOYUTENBHO BIIACTHIO IPABUTENBCTBA, HUMEIOILETO
BO3MOKHOCTh HaBSI3bIBATh JIFOASIM TO, YETO OHU HE UMENU B BUIY IIPU 3aKIIIOYEHHUH
JoroBopoB. Benen 3a oTMeHOM nMpaBUTENBCTBEHHON MOHOIOINN Ha SMHUCCHIO JIEHET Cy/Ibl
BCKOpE MONMYT U, 51 Ha/IEI0Ch, 3aKOHO/IaTEJILCTBO MPU3HAET, YTO CIIPABEIIMBOCTD

TpeOyeT yniaTel J0JTOB B €AMHULIAX TOM LIEHHOCTH, B KOTOPBIX 3aKII0YAJICs KOHTPAKT, a
HE B HaBSI3aHHBIX MPaBUTENILCTBOM 3aMeHUTeNsIX. (Mckitouenue cymecTByer tam, rae
KOHTPAKTOM B sIBHOH (popMme mperycMaTpuBaeTcs yIiaTa OolpeeIeHHOr0 KOJIUYecTBa
JICHEXHBIX 3HAKOB, @ HE BBIPA)KEHHOM B HUX LIEHHOCTH).

[Tocne pacnpocTpaHeHuUs TOBCEMECTHO NMPEANIOYUTAEMOr0 OOILETo CTaHAapTa [IEHHOCTH,
CyJaM, KaK IpaBuJio, HE COCTABUT TPY/AA ONPEEIUTh NPUOIUZUTENLHYIO BETUUUHY
a0CTpaKTHOM LIEHHOCTH, KOTOPYIO CTOPOHBI HMEIN B BUJTy IIPH 3aK/IIOUYEHUN KOHTpPAKTa,
OIepUpys YKa3aHHBIM B KOHTPAKTE KOJMYECTBOM OOILENPUHATHIX JEHEXKHBIX eAuHuLl. Eciau
BaJIIOTa, B KOTOPOH 3aKJIFOYEH KOHTPAKT, CEPbE3HO 00ECLICHNIIACh, BBIN/IA 3a TpUEMIIEMbIE
IIpe/iesbl OTKJIOHEHUH, Cy/l HE T0JDKEH MO3BOJIUTh CTOPOHAM BBIMTPBIBATH WIIU TEPSITH OT
MMPOTUBO3aKOHHBIX JEHCTBUI TPEThEH CTOPOHBI, BRITYCTUBINEH TaHHYIO BamoTy. Cyn 6e3
TpyJla CMOXKET OIPEAETUTH KOJMYECTBO APYrol BaJIIOThl UM BAJIIOT, B KOTOPOH JTOJDKHUK
MMEET MPaBO U 00513aH BBITIOIHUTH CBOU 00sI3aTENILCTBA.

B pe3ynbraTe najke MOMHBIN Kpax OJHOW BaJIIOTHl HE OYJET UMETh T€X Pa3pyLIUTEIbHBIX U
JaJIeKO UIYIIHUX MOCIEICTBUM, KOTOPbIE MTO100HOE COOBITHE BBI3BIBAET CErOHS. XOTs

Jep KaTeNy HaIMYHBIX JIeHeT B (popMe OaHKHOT UJIH JIETIO3UTOB J10 BOCTPEOOBAHUSI B TOM
WM MHOH BaJIFOTE MOT'YT JIMIINTBCS BCEH COOTBETCTBYIOIIEH UM LIEHHOCTH, 3TO OyJeT
OTHOCHUTENILHO MEJIKUM PaCCTPOICTBOM 10 CPABHEHMIO C OOIIMM 00ECLIEHEHUEM MJIH MTOJTHON
JMKBHALMEH TpeOOBaHUHN TPETHUX JIMII, BBIPAXKEHHBIX B 3TOH Bamore. CTpyKTypa
JIOJTOCPOYHBIX KOHTPAKTOB B 1I€JIOM OCTAHETCSI HE3aTPOHYTOM U JIFOAU OYIyT COXPaHATh
CBOM MHBECTHULIUU B (popMe 0OJIUTannil, 3aKJIaAHbIX U aHAJIOTMYHBIX TpeOOBAHUMN, XOTSI OHU
MOTYT HOTEPSATH BCIO CBOKO HAJIMYHOCTD, €CJH, TI0 HECYACTHIO, II0JIb30BAIUCH BAJIIOTON
0aHKa, KoTopbIi noteprnen kpax. [loprdens obmurannii 1 Jpyrux 10IrocpouHbIX
TpeOOBaHU MOT ObI [TO-IIPEKHEMY OCTABAThHCS BIIOJHE HA/I€KHBIM IIOMEIIEHUEM KaluTaja,
Jla’Ke €CIIN CITyYUTCs TaK, YTO KaKUe-TO SMUTEHThl 00aHKPOTHIIUCH, U UX OAHKHOTHI U
JIeTIO3UThl YTPATHIIN HEHHOCTb. [ [0THOCTBIO JTMKBUIHBIE aKTUBBI €1lIe OYAYT CBS3aHbI C
PHMCKOM, HO KTO 3aX04eT (pa3Be UTO BPEMEHHO) JIep>KaTh BCE CBOU aKTHBBI B IIOJIHOCTBIO
mukBuHON popme? Hukora He CMOXKET MPOU30MTH MOJHOTO HCYE3HOBEHUS KAKOT0-TO
0011ero CTaHAapTa MOralleHus 10JAr0B WM YHUYTOXKEHHUS BCEX JEHEKHBIX 0053aTEIbCTB -
KOHEYHOTr'0 UTOra BCEX KPYIHBIX HHPIIAUU. 3a700/Ir0 A0 TOr0, KaK 3TO MOIJIO Obl
CITyYMThCsI, BCE OCTAaBUIIM Obl 00ECLIEHUBIIYIOCS BAJIIOTY M HUKAKHE MIPEXKHHIE 00s13aTeNbCTBA
BBITIOJIHSTH B HEH ObLIIO ObI HEMb3sL.

HoBble npaBoBbIe paMKH OaHKOBCKOTI'O Jiefia

XOTs paBUTENBCTBA U HE JOJDKHBI BMELIMBATHCS B TOJJOOHBIE MPOLIECCHI, HE TOJKHBI
MPEANPUHUMAT KAKUX-TNO0 CO3HATENBHBIX MOMBITOK KOHTPOJIS (TO €CTh AaKTOB
MHTEPBEHIUU B CTPOrOM CMBICIIE CJIOBA), MOKET OKA3aThCsl, YTO JUIsl YCIIEIIHOTO
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OCYIIIECTBJIEHHUS] HOBOM OAHKOBCKOM JIeATEIbHOCTH HYKHbI HOBBIE 3aKOHBI, 00€CIIeUHBAIOIINE
Heo0X0/IMMBbIE IIPaBOBbIE paMKU. Kaxercs, 0lHaKo, JOBOJIbHO COMHUTEIBHBIM, UTO AETY
IIOMOYKET ITOBCEMECTHOE BBEJICHUE TaKUX MIPABUJI, HAIPUMED, IIOCPEICTBOM IPUHATHS
MEXTyHapOJHBIX JoroBopoB. CKopee BCEro, B 3TOM CIIyyae SKCIEPUMEHTaM C
aJIbTEPHATUBHBIMU CXeMaMHU Oy/IET MOJI0KEH KOHEl.

TpynHo cka3atb, CKOJIBKO BPEMEHH IMOHA100UTCS OTJIEJIbHBIM CTpaHaMm JUIst TOro, YTOObI
OCTaBUTb JKeJIaHHE UMETh COOCTBEHHYIO BAJIIOTY M3 YUCTO HAIIMOHATMCTUYECKUX WITH
MIPECTHKHBIX COOOpaKEHUM, a IPaBUTENLCTBAM - JUIs TOTO, YTOOBI IIepecTaTh 0OMaHbIBAThH
00I1IECTBO, JKaTysACh Ha HEONPABAaHHOE YILEMJIEHHE CBOET0 cyBepeHuTeTa. (OKOHUYATENbHbIN
TpuyM@ HOBOM cHCTEMbI Oy/I€T JOCTUTHYT TOI'/1a, KOTJa MPaBUTEIbCTBA MIPEAIOUYTYT
MOJTy4aTh HAJOru He B cBoei Bamore!) Bes 3Ta cucrema, KOHEUHO e, COBEPILIEHHO
HECOBMECTHMA CO CTPEMJIEHUEM K TOTAJIMTAPHOM BJIACTH J1I0O0r0 poAa.

XXV. 3AKJIIOYEHUE

OTMmeHa IpaBUTENbCTBEHHOM JIEHEKHON MOHOIOIUY OblIa MpUAyMaHa MHOM KaK Cpe/ICTBO
IIPEAOTBPAILEHUS IPUCTYIIOB OCTPON MHMISILUU U Je(ISIHUN, KOTOPBIE IPECIIETYIOT MUP B
nocnenuue 60 ner. MccnenoBanue nokasano, YTO OHO SIBJISIETCS TAK)KE BECbMa
NeCTBEHHBIM JICKAPCTBOM IIPOTUB elle OoJiee 3amyIieHHON 00Ie3H!: TOBTOPSIOIINXCS BOJIH
JieTpeccuu U 6e3paboTHUIlbl, KOTOPBIE YACTO MPEACTABIISIOTCS KaK BPOXKICHHBIN U
CMEPTOHOCHBIH MOPOK KaUTAIU3Ma.

30710TOM CTaHAAPT - HE pEIICHNE

MOXHO HaJIeAThCsl IOMENIAaTh CUIIbHBIM KOJI€0aHHUAM [IEHHOCTH JeHer, HaOJI0JaBIIIMCS B
HEaBHUE I'0/Ibl, BO3BPATUBLIMCH K 30JI0OTOMY CTaHAAPTY UM KAKOMY-TO PEXKUMY
(UKCHPOBAaHHBIX OOMEHHBIX KypcoB. Sl Bce elle yOex/1eH, 4TO MOKa yIpaBleHNne IeHbraMu
OCTaeTCs B pyKax MpaBUTENbCTB, 30JI0TOM CTaHJapT, CO BCEMH €r0 HECOBEPILIEHCTBAMU,

- 3TO eIMHCTBEHHasl Oosiee Wi MeHee Oe3onacHas cucreMa. Ho Mbl, 6e3yciioBHO, B
COCTOSIHMH ITOCTPOUTD JIyUIIYIO CUCTEMY, HE IIPEANOIAraloulyto y4acTus IpaBUTEIbCTBA.
Kpome GeccriopHoro (akta Haau4us Cepbe3HbIX 1(PEKTOB U y 30JI0TOrO CTaHIapTa,
MIPOTUBHUKHU TAKOIO I1ara MOT'YT CIIPaBeIMBO YKa3aTh, YTO B HBIHEITHUX 00CTOATENLCTBAX
LEHTPAJIM30BaHHOE YIIpaBJICHUE IEHEKHON MacCoi HEOOXOAUMO ISt TOT'O, YTOOBI
MIPOTUBOCTOSTH BPOXKAEHHOM HECTaOMIIbHOCTH CYILECTBYIOIIEH KpeAUTHOM cucteMbl. Ho koib
CKOPO IIPU3HAHO, YTO 3Ta BPOXK/IEHHAsI HECTAOMIIBHOCTh KPEAUTA caMa €CTh pe3ysIbTaT
OTIPEICTICHHON CTPYKTYPBI ICTIO3UTHBIX OAHKOBCKUX OIEPAIIHii, 3aaHHOU
MOHOIIOJIMCTHYECKUM KOHTPOJIEM 32 MPEUIOKEHUEM HATUYHBIX IEHET, B KOTOPBIX 1OJKHBI
MOramaThecs IENO3UThI, 3TU BO3paXkeHUs pymiarcs. Ecii Mbl XOTHM, 4TOOBI CBOOOIHOE
MPEANPUHUMATEIBCTBO M PHIHOUHAS SKOHOMMKA BBDKUIIN (3TOT0, OYEBHUJIHO, XOTAT J1axke
CTOPOHHHUKH TaK Ha3bIBaeMoH "cMelaHHON S3KOHOMMKH"), y HaC HET BbIOOpA: MbI JOJKHBI
3aMEHHTb MPaBUTEIbCTBEHHYIO BAJIOTHYIO MOHOIOJINIO M HAIIMOHAJIbHBIE BAJIFOTHBIE CHCTEMBI
CBOOOHON KOHKYPEHLIMEN MEXKIy YaCTHBIMU SMHUCCHOHHBIMU OaHKaMu. Hukoraa KoHTposb 3a
JIEHbraMM He ObUI B pyKax yUpeKJIeHUH, €AMHCTBEHHON U UCKITIOUUTEIbHON 3a00TOM
KOTOPBIX OBbLIO ObI 1aTh MMyOJMKE BAIIOTY, IPEBOCXOASIIYIO BCE OCTaJIbHbBIE, U KOTOPHIE B TO
e BpeMs TOCTaBIIIM Obl CAMOE CBOE CYILIECTBOBAHUE B 3aBUCUMOCTb OT COOTBETCTBUS
OXKUJAHUSIM, KOTOPbIE OHU TIOPOAMIIH.

MoskeT oka3aTbCsl, YTO IPU CBOOOTHON KOHKYPEHLIMU MEXy Pa3IMUHBIMU BH/IaMU JIEHET
CaMbIM MONYJISIPHBIM BUJIOM BHayase OKaXyTcsi 30510Tbie MOHETHI. Ho caM 3ToT dakT - poct
cOpoca Ha 30JI0TO - IPUBEJET, BEPOSITHO, K TAKOMY MOBBIIIEHHUIO (U, CKOpee BCEro,

CHJIbHBIM KOJIEOaHUSIM) €ro LEHBI, YTO XOTS 30JI0TO elle OYyeT IUPOKO UCIOIb30BATHCS

JUISl Te3aBpallii, OHO BCKOpE IIEpECTaHeT ObITh Y0OHOM CUETHON eMHULIeH AJIs CAENOK U
Oyxranrepckoro yyera. KoneuHo, He00X01UMO, YTOOBI UM MOKHO OBLIO MOJIb30BAThCS
COBEPILEHHO CBOOOHO, HO 51 HE [yMalo, YTO 3TO NMPHUBEJET K €ro nodese HaJl IpyruMu
BHJIaMHU YaCTHBIX JICHET, CIPOC Ha KOTOPBIE 3aBUCHUT OT TOT'0, HACKOJBKO YCIEIIHO
perynupyercs X KOJIMYECTBO C TEM, YTOOBI OIEPKUBATh ITOCTOSHHON MX IMOKYATEIbHYO
CIIOCOOHOCTb.
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To camoe kauecTBO, KOTOPOE CETO/THS MOBHIIIAET JOBEPUE K 30JI0TY B CPABHEHUH C
KOHTPOJIMPYEMBIMH MPABUTEIHCTBAMU OYMa)KHBIMH JICHbraMH, & UMEHHO, HEBO3MO)KHOCTh
MIPOU3BOJIbHA MAaHUITYJIMPOBATh €r0 OOLIMM KOJTUYECTBOM Paivd JOCTHIKEHHS MOJIUTHIECKUX
1enel, B J0JArOCPOYHOM MEePCIIEKTUBE 3aCTaBUT €0 YCTYIIUTE MECTO OyMaKHBIM JICHEXKHBIM
3HaKaM, BBIITYCKaeMbIM KOHKYPHUPYIOIIUMHU YUPEKICHUSIMH, OM3HEC KOTOPBIX 3aBUCHT OT
YCIICITHOT'O PETYJIMPOBAHUS SIMHUCCUH C TIEJIbI0 COXPAHECHHS [ICHHOCTH JICHEKHOU SIMHUIIBI
MPUOIU3UTETHHO MTOCTOSIHHOM.

Tonbko COOCTBEHHBIN MHTEPEC, & HE XOPOIITNE HAMEPEHHS MOYKET JIaTh XOPOIINE ICHbI U
MBpI Bcerja UMeNH IJI0XKe JIEHbIa MOTOMY, YTO YaCTHOMY IPEANPUHUMATENHCTBY HE
MO3BOJISUTM AaTh HaM Jiy4iine. B Mupe, yrpaBisieMoM JaBJICHHUEM OpraHU30BaHHBIX
HMHTEPECOB, BAKHO MOMHHTD, YTO €CJIM MBI XOTHM IOJyYUTh HHCTUTYTHI, B KOTOPBIX
HY’>KJIa€MCs, Mbl HE MOYKEM PACCUMUTHIBATH HA Pa3yM WJIM IIOHUMAHHE, HO JTOJHKHBI MTOJIAraThCs
Ha YKMCTO KOPBICTHBIE HHTEpPECHl. biiarocnoBeH TOT JeHb, KOTJ]a MBI CMOYKEM PacCUUTHIBATh
Ha MpeJIOKEHUE HAIKHBIX JICHET HE B CUITY JOOPBIX HAMEPEHUI MMPAaBUTEIBCTB, a
BCIIEACTBUE COOMIOACHNS OaHKAaMU CBOEr0 COOCTBEHHOTO MHTEpeca.

"MIMEHHO TaKUM ITyTeM MbI IOJy4aeM APYT OT Jpyra HauOOJIbLIYIO 4YaCTh HEOOXOAUMBIX HAaM
yeayr" (Adam Smith [54], p. 26). Ho, k HecuacThlo, ICHBra €I1e He BXOAAT B UX

YHCJIO.

He "kanuTtanusm", a npaBUTENLCTBEHHBIM HHTEPBEHIIMOHN3M BUHOBEH B IIOBTOPSBILIMXCSA
Kpu3ucax npouuioro." (3to TeMa, K KOTOpOH MOCTOSIHHO BO3BpAILAJICs MOKOWHBIN JItoaBur
¢on Musec.) [IpaBuTenbCTBO MEIANO MPEATPUATHIM 3apyUUTHCI HHCTPYMEHTAMU,
HEOOXOJUMBIMH JIJISl TOTO, YTOOBI 3aIIUIIATH CBOIO JIEATEILHOCTD OT JAC30PHUEHTAIINH,
BO3HUKAIOIIEH U3-32 HEHAIEKHBIX JICHET, UHCTPYMEHTaMH, MPUOBLTLHBIMU JIJIS IOCTABIINKA U
BBITOJTHBIMH JIJIS1 BCEX OCTAIBHBIX. [[pU3HaHue 3TOI UCTUHBI SICHO TTOKA3bIBAET, YTO
npeiaraemast pehopma - He IpoCcTO HE3ZHAUUTEIbHOE TEXHIUECKOE YCOBEPIICHCTBOBAHHE
(bMHAHCOBOW CHCTEMBI, 3TO KOPEHHOE H3MEHEHNE, KOTOPOE MOYKET PEIIUTh CYAbO0Y
cBOOOTHOM ITUBUIM3AUMU. T0, 9TO 3/1€Ch MpeiaraeTcs, KaykeTcsi MHE €TUHCTBEHHBIM
pEAIbHBIM CIIOCOOOM CO3AaHUs 3aBEPIIIEHHOIO PHIHOYHOTO MOPSIIKa, OCBOOOXKIEHHUS €ro OT
Ba)KHEHIIIEro HeJ0CTaTKa U MPUYNHBI TJIABHBIX YIPEKOB, 00PAIEHHBIX TPOTHUB HETO.
Hackomnbko ocyiiecTBUMa cucTeMa KOHKYPEHTHBIX OyMaKHBIX BaJIIOT?

MpbI HE MOXKeM, KOHEUHO, HAJEAThCs Ha TaKylo pedopMy 10 OCO3HAaHUS O0IIECTBOM TOTO,
KaKOBBI CTABKH M BBIUTPHIIIH. T€, KTO CUUTAET 3TO MPEAJIOKEHUE COBEPIICHHO HEPeaThbHBIM
Y YTOIIMYECKUM, JOJHKHBI BCHOMHUTD, 4To 200 nieT Ha3zan nucan B "boraTtcTBe Hapo10B"
Anam Cmut: "0KHaTh BOCCTAaHOBJICHHSI KOT'1a-HUOY1b TOJTHOM CBOOOBI TOPrOBJIH B
BenukoOpuTanuu Tak e HeJeno, Kak 0KUIaTh OCYIIEeCTBIeHUs B Hel "OkeaHnun" wim
"Vrorun". ([54], p. 47. Bech a03a11, HAUMHAIOIIUIICS C ATON ITUTATHI U 3aKAaHYMBAIOIIAICS
(bpa3oii, MPOIUTHPOBAHHON HIDKE, CTOUT IMEPEYUTATh B CBSI3U C 00CYKAaeMOi HaMu
TEMOM. )

[Tonago6unock moutu 90 sieT moce myonmukaiu ero kaura (B 1776 1.), 4To0bI
BenukoOpuTtanus crana nepBoi ctpaHoi, ycranoBusiel B 1860 r. nmonHyo cBodboxy
ToproBiu. Ho unes pacnpoctpaHsiiack ObICTPO, U ey Obl HE MOTUTHYECKAs peaKIus,
BbI3BaHHAs Benmkoll ¢paniry3ckoit peBomonneit 1 HamoneonoBckumu BoiiHaMu, oHa Obl, 0€3
COMHEHHSI, TPUHECIIA CBOU TUIOJIbI HAMHOTO cKopee. D heKTUBHOE MPOCBETUTENBCKOE
JBIDKEHUE B ATOM 00J1aCTH HA4YaJI0Ch TOJIBKO B 1819 romy, u muiih 0€CKOPHICTHBIMHU
YCUJIMSIMA HEMHOTUX JIIOJIEH, MOCBSTUBILMX ce0sl Mporaratje TUX ujei uepes
OpraHu30BaHHOE J[BMKEHHE CBOOOIHOM TOPTOBIH, ObLIA TTPEOI0JIEHA OTACHOCTD,
rpo3uBIIasl, Kak Ha3biBad UX CMHUT, "CO CTOPOHBI B3OEIIEHHBIX U Pa304apOBaHHBIX
MoHomomMcToB. (Kak pe3oHHO 3aMeTusT perieH3eHT NMepBOro U3IaHusl JaHHOHM padoThl, John
Porteous, New Statesman, 14 Jan. 1977: "400 ser Ha3ax Ka3aa0Ch HEMBICIMMBIM, YTOOBI
MPaBUTENIBCTBA KOTIA-THO0 OTKA3JIMCh OT KOHTPOJISI HaJl PEIMTHO3HBIMH YOSKIECHUSIMU".)
(I'oBopsT, 4TO MOE TIPETIOKEHHE ""CKOHCTPYHUPOBATE' COBEPIIICHHO HOBBIC JICHEKHBIC
MHCTUTYTHI IPOTUBOPEYUT Moei obmiedunocodpckoit ycranoBke. Ho HUUTO HE MOKET OBITh
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JanbIle OT MOMX HaMEPeHMH, UeM KeJlaHUEe CITPOEKTUPOBATh HOBBIE HHCTUTYTHI. S
IpeJylarato IpocTo yCTPaHUTh CYLIECTBYIOIIUE MPETISITCTBUS, CTOIETUSIMU MEIIaBIINE
BO3HMKHOBEHMIO YKeJaTelIbHbIX JEHEKHBIX MHCTUTYTOB. Haia neHexHast 1 6aHKOBCKast
cHucTeMa SIBJISIeTCS IPOLyKTOM BPEIHbBIX OIpaHUYCHU, HAaBA3aHHBIX IPABUTEIbCTBAMU JIJIS
yBeIM4YeHUs cBoel BiaacTH. KoHeuHo ke, 00 3TUX MHCTUTYTaX Helb3s CKa3aTh, YTO OHU
IIPOBEPEHBI U MPU3HAHBI XOPOILIMMHU, TOCKOJIBKY JIFOJIM HE ObLIO IT03BOJIEHO UCIIBITATh
JeWCTBHE KaKUX-JTMOO albTEepHATHUB.

UroObl 000cHOBaTH TpeOOBaHME CBOOOIHOrO Pa3BUTHUS B 3TOW 001aCTH, HEOOXOIUMO OBLIO
O0BSACHUTH, KAKHE BEPOATHBIE PE3yIbTAThl JACT MPe0CTaBlIeHne Takoi cBoOoibl. Ho
BO3MOKHOCTH TMpe/IBUICHUS HEU30€kKHO orpaHndeHbl. OHO U3 BeNnYaillinX JOCTOMHCTB
CBOOO/IBI U COCTOUT B TOM, YTO OHA IOOIIPSET HOBbIE M300pETEHMs, a OHU 110 CaMO

CBOEH MpUpO/ie HEeTIpecKazyeMbl. Sl JyMalo, 4TO IBOJIOLUS OKaXKETCs HAMHOTO
n3o0peTartesibHee MEHs. XOTs COLIMaTbHAsI HBOMIOLNS Beeraa (opMUpyeTcs Mo BIMSIHUEM
UJel CpaBHUTEIBHO HEOOIBILIOTO YKCIIa JII0IEH, pa3HULA MEKIY CBOOOIHON U pEryIupyeMon
CHCTEMOM COCTOUT B TOM, 4TO IIPH MEPBOI1 JIFOAM, UMEIOIINE JTyYIlHe HJIEH, U ONPeeIsoT
pa3BUTHE, TOCKOJIbKY UM MOJIpakatoT. [Ipu BTOpoii cucreme HarpaBIIAaTh 3BOITIOLHIO
MIO3BOJIEHO MJIESIM U JKEJIaHUSM JII0JIeH, croAmux y BiacTi. CB0OOAa BHOBb U BHOBb
3acTaBJIsIET pPUCKOBATH. S| MOT'y cKa3aTh TOJBKO, UTO €CIH OBl i HEC OTBETCTBEHHOCTD

3a cy1b0Y 10pOroil MHe CTpaHbl, 51 Obl C PaJJOCTBIO B3sJI HA ce0sl PUCK B TOM JIEle,
M3JIOKEHUIO KOTOPOTO MOCBAIIEHA 3Ta padoTa.)

51 6or0CB, UTO C TEX MOp, KaK KeHHCHaHCKasl poraral/jia oBjajielia MacCcaMu, C/IENaB
MH)ISILMIO YEM-TO PeCIeKTa0eIbHbIM, U CHA0IUJIa aruTaTOpOB TAKUMU apryMEHTaMH,
KOTOpBIE HE B COCTOSIHUU OIPOBEPrHYTh MPO(eccHOHaTbHbIE MTOJIUTUKH, €TUHCTBEHHbIH
Coco0 He MONacTh B KJIETKY KOHTPOJIUPYEMOU JUPEKTUBHOW SKOHOMHKH, KyJa Hac
3aroHseT MOCTOSHHAs MH(QJIIALNSA, U TEM CaMbIM CIIACTH, B KOHEYHOM UTOT'€, [IMBUIIM3ALIHIO,
COCTOMT B TOM, YTOOBI JIMIIIUTh IPABUTEIILCTBA BJIACTU HAJ| IPEJIJIOKEHUEM JICHET.
(HenaBHwMii OMBIT Takke MOJCKA3bIBALT, UTO B OYy/IYIIEM ITPaBUTEILCTBA MOT'YT
MIOJIBEPTHYTHCS MEXAYHAPOIHOMY JIaBJICHUIO B MOJIb3Y TaKOH JIEHEKHOM MMOJIMTHKYU, KOTOPas,
Oynyuu BpeHON AJ1s1 COOCTBEHHBIX IpaX</1aH, MOXKET, KaK Mpe/ronaraercs, IoModb
Kakou-moo pyroii crpane. M30aBUTHCS OT TAaKOTO IaBJICHUSI MOKHO OYJIET TOJIBKO
130aBUBLINCH U OT BJIACTH, U OT OTBETCTBEHHOCTH 32 YIIPaBJIEHUE MTPEJIOKEHUEM JICHET.
MBpl yxe JOCTUTIIM TaKOro MOJIOKEHHUSI, TPU KOTOPOM B aJpec CTpaH, JOOUBIINXCS CHIXKEHUS
MHQIIAUY 10 TSTH IPOLEHTOB B TOJ1, pa3AaroTcs MPU3bIBBI O TOMOIIM IyTeM "pedusuun” co
CTOPOHBI IPYTUX CTPaH, UMEIOLIMX 15-NpoLeHTHYI0 HHQIIALHUIO. )

" JIBm>keHre 3a CBOOOAHBIC IEHBI "

Ceifuac MBI HYy)KJIaeMCSl B MK TYHAPOIHOM JBMKEHUH "3 CBOOOIHBIE IEHBI'U", aHAJIOTUIHOM
nsrxeHnto XIX Beka 3a cBOOO/y TOPTrOBIIM U PACKPBIBAIOILEM I'JIa3a HE TOJIBKO Ha BPe]
ocTpoi HHMIIALNH, KOTOPOH MOXKHO U30€KaTh U € IIOMOLIbIO CYILIECTBYIOIINX HHCTUTYTOB, HO
1 Ha Oosee TiTyOOKue MOCIeICTBYS - HACTYIIJIEHUE EPHOI0B CTarHaIluu, KOTOpbIe
NEUCTBUTENLHO SBJISIFOTCS BPOKIEHHBIM ITOPOKOM HBIHELIHEW JEHEXKHON CHUCTEMBI.

Kak 51 Mor 3ameTuTh B X0/1€ pabOoThl HaJl 3TUM JIOKJIaJI0M, TPEBOr'a M0 MOBO/Y HbIHEIIHEN
MHQISIUY CITUIIKOM OBICTPO PACCEUBAETCS, CTOUT €€ TEMITY YyTh-UyTh 3aMEIIUThCS. S
MIOYTHU HE COMHEBAIOCh, YTO K MOMEHTY, KOT'/Ia 3TH CTPOKU YBUJAT CBET, ITOSBUTCS Macca
MIPUYMH JJIS1 BO3BPALIEHUS 3TOM TPEBOTHU (€CiM HE MPOU30MAET XYy/IIIEro U
BO300HOBHBIIIAsICS MHQIIAIIAS HE OYeT 3arHaHa BriyOb KOHTpoOJIeM Haj eHamu ). Ckopee
BCEro, HayaBUIMICA HOBBIN MHQIIAMOHHBIN OyM onaTh OKOHUUTCS KpaxoMm. Ho mist Toro,
9YTOOBI JOOUTHCS OTMEHBI KOHTPOJISI IPAaBUTEIBCTB 3a JEHbIraMH, OT KOTOPOT'O O/IUH BpE,
MoHa100uTCst 6osee riyooKoe NOHMMaHKEe HE BUJIMMBIX Ha TOBEPXHOCTH MOCIEICTBUI
uHusnun. [lepen HaMu cTOUT, TAKMM 00pa3oM, rpoMaiHas TPOCBETUTEINBCKAS 3a/jaua,
KOTOPYIO HY>KHO PELIUTb JUIs TOr0, YTOObI M30aBUTHCS OT OIACHEHUIIEH yrpo3bl
OOILECTBEHHOMY MUDY U IJIMTEILHOMY MPOLBETAHUIO, YTPO3bl, 3AJI0KEHHON B CYILIECTBYIOLINX
JICHEXHBIX HHCTUTYTaX.
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Heo6xonnumo mmpokoe mpu3HaHUE CYIIECTBOBAHMS MTPOOJIEMBI K HEOOXOIUMOCTH PEPOPMBI.
Peub nner He 0 BTOPOCTENIEHHBIX TEXHUYECKUX JETAISIX (PMHAHCOBOW CUCTEMBI, KAK MOXKET
Ha TepPBBII B3I TOKa3aThCs MpodaHy, KOTOPBINA caM HUKOT1a B HUX TOJIKOM HE BHUKAJL.
Bonpoc cTout o e1MHCTBEHHOM ITYTH, TO3BOJISIIOIIEM HA/IEAThCS, UTO €I11e MOXKHO
OCTaHOBUTH HEMPEPHIBHOE CITOJI3AHUE BCEX MPABUTEIBCTB K TOTAIUTAPU3MY, KOTOPOE
MHOTMM BHUMAaTEIbHBIM HAOJI0JaTENSIM Ka)KeTCs YK€ HEOTBpaTUMBIM. S XxoTen Obl
IIOCOBETOBATh JIBUTaThcd He crema. Ho y Hac mano BpemeHu. Celiuac HaCTOSATEIbHO
TpeOyeTcsi He CTPOUTEILCTBO HOBOW CHCTEMBI, a OBbICTpeiilliee yCTpaHEHHE BCEX MPABOBBIX
MIPETIATCTBHM, ABE THICSYH JIET OJOKUPOBABILUX MyTH 3BOIIOINH, Bce OJIaronpusiTHbIE
PE3yNbTaThl KOTOPO MBI HE MOKEM CeMYac MPEABUIETD.
BOITPOCHI JIA OBCYXXIEHMUA
1. PaccMoTpuTe pacnpocTpaHeHHOE MHEHHE O TOM, YTO B CTPaHE JOJDKHA OBITh TOJIBKO
OJTHA BAJIIOTA, M YTO OHA JIOJDKHA KOHTPOIUPOBATHCS MPAaBUTENLCTBOM. [Ipu 0OcyxaeHUH
HCIIOIBb3YUTE IPUMEPHI U3 OTAAIICHHON U HEJJABHEH UCTOPHUH.
2. KakoBo npoucxoxaeHue "3aKOHHOT0 cpeacTBa marexa'? [IpuBeaure apryMeHThI 3a U
MIPOTHUB €r0 UCMOJIb30BaHUs KaK HEOOX0IMMOM OCHOBBI JICHEXKHON CHCTEMBI.
3. JlaitTe onpeneneHue AeHer. Yem oHM OTIIMUAIOTCS OT He-neHer? [Ipeayioxkute apryMeHTh
3a U IPOTUB MOHATHA "KonnyecTBO JeHer". [IpuMeHunTe 3T apryMeHThl K KOJIMYECTBEHHOM
TEOPHH JICHET.
4. O6cynure nBa Te3uca: "JKemnatenbHO yCTAHOBUTH KOHTPOJIb MPABUTEIHCTBA 32
JI€HbraMH, YTOOBI; OHO MOTJIO U3MEHSTh 00BEM UX MPEAJIOKEHHS B COOTBETCTBHH C
oTpedHOCTIMH SKOHOMUKHU". "JIrou yTpaTuiu 1oBepue K JeHbraM IOTOMY, YTO OHU
KOHTPOJIUPYIOTCS TPABUTEIILCTBOM .
5. UcTopus moka3bpIBaeT, YTO MHOTIA BO3HUKAET HEJOCTATOK JOBEPHsS K OyMasKHBIM
JIEHbI'aM, SIBJISTFOIIIMMCS ""3aKOHHBIM TeHiepoM'". Kakum 00pa3oM perkuM KOHKYPUPYIOIIHUX
OyMa)KHBIX BaJIOT MOT Obl MOZIEPKUBATH 10BEpUE ITyOIUKN ?
6. "UToOBI AeHbraM JI0OBEPSUIH, OHU JIOJKHBI KOHBEPTUPOBATHCS B LIEHHBIE TOBAPHI MITH
nparoleHHble MeTaiuibl". Bel cornacubl? OOCyuTe yCinoBus, MpH KOTOPBIX
KOHBEPTHPYEMOCTb CYILIECTBEHHA U IPU KOTOPBIX HECYIIECTBEHHA.
7. PaccMoTpuTE MHEHHE O TOM, YTO BO3HUKHOBEHHE UHQIIAIUU U leduisiiuu OyAeT U
MaJIOBEpOSITHBIM, 1 HEBO3MOXKHBIM, €CJIH MTPABUTEIHCTBO OYIET OTCTPAHEHO OT KOHTPOJIA 32
YCTaHOBJIEHMEM KOJIM4YECTBa AeHer. lIpormumocTpupyiite cBOM OTBET IpuMepamMu u3 Benmukon
nenpeccuu 1929-1932 rr. u "Benukoit nadusaun" 1972-1975 .
8. [TorsTrst Oyma | criazia accouuupyroTes ¢ "kanutamsmom". EcTh i oHu B
HEKAMUTAIMCTUYECKMX SKOHOMHUKAX? SIBJISIFOTCS M OHU PE3YyIbTATOM KalUTAIU3Ma UITU
MOPO’K/ICHBI UHBIMU TTPHYUHAMEU ?
9. O6cynute Te3uc: /711 IeHeKHOTO OpraHa, MOABEPKEHHOT0 CUIIBHOMY JIOOOHCTCKOMY
JTaBJICHUIO, TOJMTUYECKH HEBO3MOXKHO M30€XKaTh YBEIMUEHUS KOJIMUYECTBA JIEHET BO UMS
MOBBIIIEHUS 3aHATOCTH, TOPOXK/Iast TEM caMbIM MHQIIALNIO. 30JI0TOM CTaHAapT,
(ukcupoBaHHBIE OOMEHHBIE KypChl M IPyTH€ OrpaHUYEHUS JECHEXKHON SKCIIAHCUU OKA3aJIHCh
HEIOCTAaTOYHBIMHA".
10. Kak MOKHO OTCTpaHUTh HallMOHAJILHOE MPABUTEIILCTBO OT KOHTPOJIS 38 MEXKAYHAPOIHBIM
JBUKEHHEM BatoThl? JloctaTouHo i OyneT MexayHapoaHoro cornamieHus? [louemy
KOHKYpeHIIMsI BaJIIOT OyieT 6osee 3ppekTuBHOI?
Aptyp Cannon
I[MPUJIOXKEHUE
Kpax 6ymaxxnbix geHer 1950-1975 rr.

Crpanallagenue mokynaTensHOM criocooHocTH, YoPocT cronmocTH xu3uu, %oll3mMenenne

[IEHHOCTH BaJIFOTHI HA CBOOOHOM HIT YEPHOM phIHKE™, %

Unm9911 318 874-99

VYpyrsaii99323 173-99

Aprentna99196 675-99
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bpazumms9961 000-99
bomBusa9950 792-99
IOxnas Kopesi9937 935-47
Brernam99HeT JaHHBIXHET JaHHBIX
[Taparsaii973 058-86
Ucmanmna951 789-91
M3pannp941 684-93
Komym6ms1931 262-91
Typuus91997-77
[Tepy90907-78
FOrocmaBus90870-75
TaliBanr89848-73
I'ana85587-63
Hcnanna82466-16
Mexkcuka80404-31
Ounmanausn79374+29
Npnanaua78363-23
SAnonusn78362+39
Benukobputanusa78345-20
I'penus76314-51
Opannusa75305-13
Hanus74282+56
[Topryramus74279-26
Nunusa73275-41
Hopserusn73272+73
OuymmnmuabI73272-59
Npan73271-22
Cynan73270HeT faHHBIX
DkBanop73276-29

HoBasg 3enannua73266-19
Asctpanusn73265+30 '
HIBennn72261+38
bupma72257Her naHHBIX
HUtamus72253-6
Asctpusa71243+71
Hunepnanapi68216+52
Kocra-Puka67207-6
Tanmagn67207+4

IOxnas Adppuka67204-16
Cupusi66191-6
Tynuc62160HeT TaHHBIX
benrrnsn61155+26
Kanana59142+3
Jomunukanckas pecn.58136-22
[IBetiapus57133+63
CIHIAS7131-75%**
CanbBanop57130-17

3an. 'epmannsa53115+110
Ernmer52107-41
[Mpu-Jlanka51103-61
Npak4995+11
Manaiizua4787+39
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Benecynna4582-22
I'saTemainad477-
ITanama4066-

*Tlo otHomeHuto K nosapy CIHIA.

**[1o OTHONIEHUIO K 30JI0TY, IM(pa ocHOBaHA Ha IieHe B 141 noiiap 3a yHIIMIO Ha
cBOOOHOM pBIHKE B KOoHIIE 1975 1. mpotuB odunmanbHoi 1iedsl 1950 1. B 35 mommapos 3a
VHIIHIO.

Hcrounuk: mepeneyataHo ¢ pa3pelieHus apTopa u u3aarens u3: Franz Pick. Pick's
Currency Yearbook, 1976-1977 Edition, Pick Publishing Corp., N.Y. 1977.
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Kuura HoGeneBckoro naypeara no sxkonomuke @puaprxa Xaiieka mocBsIIeHa MPaKTHYECKUM
BOIIPOCaM COBEPIICHCTBOBAHHMSI PA0OTHI ICHEKHOI'0 MEXaHU3Ma B COBPEMECHHOW YKOHOMUKE.
C MomeHTa cBoero u3aanus B 1976 roay crana kimaccuaeckoi. PaboTa conepxut Takxke
TEOPETHYCCKUH aHAIIN3 TTPOOJIeM, BOSHUKAIONIHMX MPH JIMIIIEHUH TOCYIapCTBa MOHOIIOIMH Ha
o0ecrieueHre IPUINIECKUX U (PU3UUECKUX JIUI] TOJTHOIIEHHBIM CPEJICTBOM OOpalleHus, Korjaa
MIPaBO Ha SMHUCCHIO JICHET CTAHOBUTCS TAKUM K€ HEOTHEMIIEMBIM TIPABOM YaCTHOTO
MIPEINPUATHS, KaK U JF00asi UHas MPOU3BOICTBEHHAS JIETEIbHOCTb.

Kuura aapecoBaHa pyKOBOJIUTENSM H CISIIHATUCTAM TOCYAAPCTBEHHBIX B KOMMEPYECKUX
KpeInTHO-0aHKOBCKUX, CTPAXOBBIX, MHBECTUI[MOHHBIX H UHBIX (MHAHCOBBIX YUPEKIACHUMN,
acIMpaHTaM M TIPEoIaBaTeIsIM 10 IKOHOMHKE U (PMHAHCAM, PaOOTHUKAM
MIPaBOOXPAaHUTENBHBIX OPraHOB, IeMyTaTaM, a TAKKe BCEM, KTO HHTEpecyeTcs
3aKOHOMEPHOCTSIMHU OOIIIECTBEHHOTO Pa3BUTHS M €ro TiepcriekTnBamMu B X XI Beke.
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