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NEKUNA 2. MEPBLIE SKOHOMUWYECKUE WKOINbI

1. MepkaHTUNU3M - TeOpUA U NpaKTUKa

[o anoxu pa3sBuTnsa kKanuTanuama 3KOHOMUYECKME UCCrefOBaHNA HOCUIN
oparMeHTapHbIN XapakTep, B OCHOBHOM KacasniMcb aHanuaa Xo03saMCcTBEHHON
npakTn4ecKon OesaTenbHOCTU, U3peaKka OCBeLasiCb reHmanbHbIM1 Joragkamm
OTHOCUTESbHO FMYOMHHBIX 3aKOHOB NPOTEKaHWUS SKOHOMUYECKUX NPOLECCOB.
OKOHOMUYECKME UCCnefoBaHNA He HOCUNN CaMOCTOATENBbHOro XapakTepa, a
BbICTYNanm Kak coctaBHasi YacTb paboT, NOCBSALEHHbIX NCCnegoBaHuo 0bLLmnX
npobnem yHKLMOHMPOBaHMS 0OLWEeCcTBa, B HaCTHOCTU PENUIMO3HBIX, MOMUTUYECKUX,
HPaBCTBEHHbIX. M1 3TO He crny4yanHo, NOCKOSIbKY SKOHOMMKA HOCUIa no NpenmyLecTsy
HaTyparibHbIA XapakTep C He3HaYUTENbHLIMU 3NIeMEHTaMn TOBapPHO-AEHEXHbIX
OTHOLIEHMN. CuTyaumsa KapauHanbHO MEHAETCHA C Havariom pas3BUTUS
KanntanucTnyecknx aKOHOMMUYECKUX OTHOLLEHUW. DTo npoucxoanTt B EBpone B 15-16
BeKax Hallen 3pbl B 9NoXy, KOTopas nosnyyuna Ha3saHune "anoxa BeIMKMUX
reorpadunyecknx oTKpbITU", a Takxke "anoxa nepeBoHavarbHOro HakonmneHmns
KanuTana". MI3BeCTHO, YTO U UCTOPUYECKN, N NTIOTMYECKM NEpPBOHAYanbHO KanuTtan
BbICTyNaeT B (oOpMe TOProBOro 1 AeHexHoro kanutana. OTKpbITUE HOBbIX TEPPUTOPUIA
N 3axBaT KOFIOHMM YPE3BbIYaNHO YCKOPUIIM NpoLecc PopMUPOBaHNA HaLMOHANbHbIX
TOProBO-AEHEXHbIX KannTanos, YTO B CBOK o4yepeb NPUBMEKO BHUMaHME K
nccrnegoBaHmMio 3aKOHOMEPHOCTEN B cpepe TOProBo-AeHEXHOro obpatleHus.
BosHukaeT nepsasi B UCTOPUMN 3KOHOMUYECKOW MbICIU LLKOSIa, BNOCNeaCTBUN
nonyYmBLLasa Ha3BaHNE MEPKAHTUN3M.

KakoBbl e oTnuynTenbHble 0COBEHHOCTM AaHHOM WKoMbl? EcTecTBeHHO, Byayyn
BbIpa3nTeNSIMN NHTEPECOB KynevyecKoro kanutana, npeactaBuTenn 3Tom LWKOMbl He
MOryT HEe paccmaTpuBaTtbh AeHbIMM Kak abcontoTHyto popmy 6oratcrtea. OToxaecTsnaga
CBOW UHTEPECHI C UHTEPECaMU rocyaapcTea, NpeacTaBuTeNn MepkaHTunmuamMa
yTBEpPXAaloT, YTO Haumnsa Tem 6orave, yem Gonblle 3ono0Ta n cepebpa oHa MMeeT.
HakonneHwue e 6oratctea (€eCTEeCTBEHHO, B JEHEXHOWN (hopMe) NPOMUCXOANT B
npoLecce BHeELHEN TOProenun unu B xoge Aobblun 6naropogHbix metannos. OTcloga
crnefyeT yTBepXaeHue, YTO TONbKO TPYA, 3aHATbIN B chpepe Aobblun GrnaropoaHbix
MeTanmnoB ABNAeTca npoussoauTernbHbIM. Bnpoyem, cyrybo Teopetunyeckue
nccrnegoBaHna Mano UHTepecyroT NpeacTaBuTenen WKOSbl MEPKAHTUINCTOB.
OCHOBHOW akUEeHT B UX UCCNeoBaHUSX cAeNnaH Ha Bonpocax 3KOHOMUYECKOM
NONMUTUKM U NEXUT B 06nacTn pekomeHgaumm no yBernmyeHnio NpuToka 3o510Ta 1
cepebpa B cTpaHy. Crnoea, npunucebiBaemble X.KonymOy o Tom, 4To "30M10TO -
yOuBuTENbHas Bellb, OTKpbIBaOLLAa gyllam Jopory B pan” ctann 3HaMeHeM 3Toro
nepvoaa passuTtusa 6ypxyasHoro obuiecraa.

B pamkax "anoxu mepkaHTunmama" pasnuyatoT paHHU 1 NO3OHUN MEPKaHTUITU3M.
MpeacraBuTENV paHHEro MepkaHTUNnM3mMa genarwT CTaBKy Ha aAMUHUCTPaTUBHbIE
Mepbl MO yaepXaHuto 6raropogHbIX MeTansoB B CTpaHe. B 4yacTHOCTU, MHOCTPaHHbIM
Kynuam nog CTpaxom CypOBbIX Haka3aHui 3anpeLlaeTcs BbiIBO3UTb 30510TO U cepebpo
N3 CTpaHbl, a BbIpyYEHHbIE OT NPOAAXN TOBAPOB AeHbIM NpeanucbiBaeTCs TpaTuUTb Ha
TEPPUTOPUN JAHHOWN CTpaHbl. Takne cypoBble Mepbl HE MO He NPensaTCTBOBATb
pPa3BUTUIO BHELUHETOPrOBbIX OTHOLLEHUI, YTO 00YCNOBUNO Nepexos K NofMTUKe Tak
Ha3bIBaeMOro rno3gHero MepkaHTunnamMa.

CyTb 4aHHOW NONUTUKK B crneaytowem: obecneyeHne yBenuyeHns 6naropoaHbix
MeTarnmnoB B CTpaHe He aAMUHUCTPATMBHbIMU, @ SKOHOMUYECKMMU cpeacTBamu. K HUM
OTHOCATCS BCe CPeaCTBa, KOTOpble CNOCOBCTBYIOT JOCTUXKEHUIO aKTUBHOIO TOProBOro
GanaHca, T.e. NPEeBbILLEHNIO IKCMOPTA Ha4 MMMNOPTOM TOBapOB, MO0 NONOXUTENbHAS
pasHuua B opme GnaropogHbix MeTannos 6yaeT octaBatbes B cTpaHe. [logpobHo
3Tn cpeactea 6binun onucaHbl T.MaHHOM (1571-1641), BANATENBHBIM aHINNCKUM
Kynuom n Hambonee n3BeCcTHbIM NpeacTaBUTesNieM no3gHero mepkaHtunmama. T.MaHH
nmcars, YTo HeT MHbIX CNOCOBOB NOMYYUTb AEHBIN, KPOME TOProBMK, MU KOrga CTOMMOCTb
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9KCMNOPTHbIX TOBApoB OyaeT NpeBbillaTb CTOMMOCTb €XXErogHOro BBo3a TOBapoB,
AeHexHbIn oHA cTpaHbl byaeT yBenu-

ynBatbcs. [Ins yBenunyenunsa atoro poHaa T.MaHH npegnararn, NOMMMO NPOYeEro,
obpabaTbiBaTb 3eMnM MNOA Takue KyrnbTypbl, KOTOpPblE NOMOrNM Obl N36aBUTbLCS OT
BBO3a HEKOTOPbIX TOBAPOB (B YAaCTHOCTU, KOHOMNMW, NbHAa, Tabaka), a Takke
pekoMeHaoBarn oTkasaTbCs OT Ype3MepHOro NnoTpebneHnsa NHOCTPaHHbIX TOBAapOB B
nUTaHUM 1 oaexae nyTemM BBEAEHUSA 3aKOHOB O NOTpebneHnn ToBapoB COBCTBEHHOIO
npou3BoacTea. Takke MaHH 3ameyaeT, 4TO He crnegyeT 0bpeMeHsATb CrULIKOM
OoNbLUIMMK NOLWNIMHAMN OTEYECTBEHHbIE TOBAPbI, YTOObI HE YAOPOXaTb UX CIIULLIKOM
ANs NHOCTPAHLEB N HE NPENATCTBOBATbL 3TUM MX Npoaaxe. 30eCb SICHO BblpaXXeHa
opueHTaunsa Ha hopcMpoOBaHNE IKCMOPTA HALMOHANbHOM NPOAYKUMN. QKOHOMMYECKAs
nonuTuka, kotTopyto npegnaran T.MaHH nony4unna B AanbHerweM Ha3BaHne NONTUKK
NPOTEKLUNOHM3MA, U NONUTUKKN 3aLMTbl HAUMOHANbLHOMo pbiHKa. B obliem Buae ata
NonnTUKa CBOAMTCS K OrPaHNYeHM0 MMMNOPTa 1 NOOLLPEHNIO 3KCNOPTa 1 Mepbl,
HanpaBlieHHblE Ha JOCTMXKEHME 3TOro pesyrbTaTa, OCTATCS HEM3MEHHbLIMM MO CEN
AeHb. K HAM OTHOCATCA: NPOTEKLMOHUCTCKME Tapudbl Ha MMNOPTUPYEMbIE TOBapbI,
KBOTbI, 3KCMOPTHbIE CyOCUAMM N HANOroBble NbroThbl 3KCNopTepam u 1.4. besycnosHo,
3TN Mepbl He MOryT BbITb peanu3oBaHbl 6e3 NoAaePXKKM rocyaapcTBa, MMEHHO
No3TOMY NPeACTaBUTENN KaK PAHHEro, Tak U NO3OHEr0 MepKaHTUIn3mMa cunmTatoT caMmo
cobor pasymerLmnmMcs akTMBHOE BMeLLATENbCTBO rOCyAapCTBa B 9KOHOMUYECKUNE
npoueccol.

Ecnu nogbiToXnTe OTNNYNTENBHBIE OCOBEHHOCTN MEPKAHTUNN3MA KaK 9KOHOMNYECKOWN
LLKOSbI, TO K HAM creayeT OTHECTH:

- UCKMIOYNTENBHOE BHUMaHME K cpepe obpalleHns

- paccMOTpeHue aeHer kak abcontoTHom popmbl BoratcTea

- OTHECEHME K NPpOn3BOAUTENBHOMY TpyAa TONbKO Mo Aobbive 30510Ta 1 cepedpa

- 060CHOBaHME 3KOHOMUYECKOW POnn rocyaapcTea

- ybexxgeHue, 4To NpeBbILIEHME IKCNOopTa Ha4 MMNOPTOM SABMSETCH nokasaTtenem
9KOHOMMYECKOro 6narococTosHMSA CTpaHbl.

KpuTnkn mepkaHTunuama obpatmnm BHAMaHME Ha TO, YTO CTPEMIIEHNE K OOCTMXKEHMIO
aKTMBHOro ToproBoro 6anaHca gaeT Nub MUMOSETHbIN 3dEKT, MOCKONbKY NPUTOK B
CTpaHy AparoueHHbIX MeTanoB NoAHNMaET BHYTPEHHME LieHbl U JOKTPUHA "npogathb
Aopoxe, KynuTb aellesne" obopaunBaeTcsi NPOTUB CaMOW CTPaHbI.

®paHuy3ckmit akoHOMUCT P.KaHTuUnboH 1 aHrnunckmnin punocod [.FOm B o6wem Bnge
onucanun Tak HasblBaeMbl "MexaHn3M 30J510TOAEHEXHbIX NMOTOKOB", KOTOPbLIN
aBTOMATUYECKM NPUBOAUT K €CTECTBEHHOMY pacnpefeneHnto aparoLeHHbIX MeTanos
MexXay CTpaHaMm N YCTaHOBIIEHMIO TAKNX YPOBHEN BHYTPEHHUX LEH, NPU KOTOPbIX
9KCNOPT KaXKAoW CTpaHbl CTAHOBUTCS paBHbIM ee nmnopty. CyTb 4ENCTBUA JAHHOIO
MexaHu3Ma CBOAUTCA K CrieayoLemy: AoNONHUTENbHOE KONMYECTBO 30510Ta B
OTAENbHOWN CTpaHe MOBbICUT YPOBEHb BHYTPEHHUX LIEH OTHOCUTENBHO APYrUX CTPaH,
370, B CBOK o4epeab, 0Crabut KOHKYPEHTOCMOCOBHOCTb TOBApOB Ha BHELUHUX PbIHKaX,
YMEHbLINT 06BEM 3KCropTa 1 yBeNMYMT 06beM MMMOPTA, a pasHuLua NPeBbILLEHUS
nmnopTa Hag akcrnopTom ByaeT onnavmBaTbCa OTTOKOM 3o510Ta. [pouecc
NPOAOSPKMTCSA A0 TEX NOp, NoKa BO BCEX TOPryLWNX CTpaHaxX He YCTaHOBUTCS HOBOE
paBHOBECKE MEXAY SKCMOPTOM U MMMOPTOM, COOTBETCTBYHOLLEE Bonee BLICOKOMY
npeanoXeHuto 3o50Ta. A Tak Kak BHELLHSIS TOProBis 1 30510TO NOA06HbI BoAe B ABYX
coobuarLmxes cocyaax, Kotopast NOCTOAHHO CTPEMUTLCSA HAXO4UTbCA HA O4HOM
YPOBHE, NONNTUKA MNOrOHM 3a aKTUBHbLIM TOProBbiM 6anaHcom cama ceba OTMeHSET.
Henb3sa He 0OTMETUTL, YTO NpeaCTaBUTENN MEPKAHTUIM3MA, B YacTHOCTK T.MaHH,
oTaasanu cebe oT4ET B TOM, YTO NPUTOK 30510Ta B CTPaHy NOAHMMAET BHYTPEHHME
LeHbl. 1 HaBepHO, NX pekomeHaauun B 06nactm 3KOHOMUYECKOW NOSNTUTUKM B CBETE
BbILUEN3NOXEHHOrO TPYAHO MOHSATb, €CNY HE NPUHATL BO BHMMaHME OOHO M3 rMaBHbIX
ybexxaeHun anoxu MmepkaHTunmama. locygapCcTtBEHHOE MOTYLLECTBO SBMSANOCH A4
npeacraBuTenen MepkaHTUIMama OCHOBHOM LiENbIo, U 3Ta Lenb morna bbiTb
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AOCTUTHYTa, NO UX MHEHMIO, OcrnabrneHnemM SKOHOMUYECKOW MOLLIN COCEeAHUX
rocygapcTB B TOM Xe CTEMNEHWU, Kak 1 ycuneHmeMm cobCcTtBeHHON. Micxoast U3 NOCbISKu,
YTO 9KOHOMUYECKNE MHTEPECHI HAUU B3aMMHO aHTaroHUCTUYHbI, MOCKONbLKY B MUpe
nmeeTcs PUKCMpPOBaHHOE KONMYECTBO PECypCcoB, KOTOPbIE OAHA CTpaHa MOXeT
3anonyyYnTb TOSbKO 3a CYET APYron, MEPKAHTUITUCTbI HE CTECHANMCH 3alumLLaTh
nonMTuKKy "pasopu cocefa" v BbiCTynaTb 3a COKpaLleHUe BHYTPEHHEro noTpebneHuns
KaK Lefniv HaumoHanbHon nonntukn. Mo obpasHomMy BbipaxkeHuto ®.OHrenbca "...Hauuu
CTOANM Apyr NpOTMB Apyra Kak ckpsarn, obxsatne ob6ermmn pykamum 4Oporom um
AEHEXHbIN MELLOK C 3aBUCTbIO U NOO03PUTENBHOCTLIO 03UpPasiCb Ha cBoux cocegen”. K
CNnoBy cKasartb,

NOHUMaHNE SKOHOMWYECKOWN AEATENbHOCTU KaK Urpbl C HyN1IeBOM CYMMOW (BbIUMPbILL
OLHOro YenoBeKa Unu cTpaHbl ABNSETCA NpourpbIleM Apyroro) 6bio xapakTepHo Ans
9KOHOMWYECKNX BO33pEHUM BNNOTb 40 KOHUa 18 Beka.

B kayecTBe elle ogHOro aprymMeHTa B Nosfib3y NPOTEKLMOHN3MA, B YAaCTHOCTH,
orpaHuMyeHus MMnopTa, MepKaHTUNUCTLI BblABUraloT gosoabl 6anaHca Tpyaa.
Cuntanocb 06LENPUHATBIM, YTO MMMOPT OOSMKEH COCTOATb U3 Chipbs U
nonycabpukaToB, NPON3BEAEHHbLIX C MHTEHCUBHBIM NPUMEHEHNEM KanuTana, Torga
KaK 3KCMopT - U3 KOHEYHOro NPOAYyKTa, NPOU3BeLEHHOIO C MHTEHCUBHBIM NPUMEHEHNEM
TpyAaa, NOCKONbKY B JAaHHOM Crlyyae Nogaep’KMBaeTCs 3aHATOCTb BHYTPU CTPaHbI. Yxxe
ynomMmuHaswunncsa Hamu T.MaHH nuweT, "...npaBuUbHON NONUTUKOW U BbIFOQHOW AN
rocygapctea byaet gonyckaTb, YTOObl TOBapbl, M3roOTOBMNEHHbIE N3 MHOCTPAHHOTO
CbIpbsl, BbIBO3UNUCH 6eCnOoLWIMHHO. 3TW NPOM3BOACTBA AaayT paboTy MHOXeECTBY
©eaHoro Hapoda v CUbHO YBENUYAaT eXerodHbl BbiIBO3 TakMX TOBAPOB 3a rpaHuly,
Gnarogapsi Yemy yBENUYMTCS BBO3 MHOCTPAHHOIO ChipbA, YTO YAY4YLUUT NOCTYNneHme
rocyapCTBEHHbIX MOLWSUH...". K 3TOMYy LUMPOKO pacrnpoCTpaHEHHOMY 1 B HacTosiLee
BpeMS NPOTEKLMOHNCTCKOMY apryMeHTy fo6aBnsanmcb 4oBOAbI BOEHHO-
cTpaTern4yeckoro xapakrepa, a Takke 4OBOAbI B 3aLMTy HEOKpenLen
NPOMBbILLUIIEHHOCTN.

CTpemMneHue K NpUTOKy AparoLeHHbIX MEeTannoB 06bACHANOCHL HE B NOCMEOHIO
oyepenb yoexxgeHnem, YTo AeHbrM SBASTCA "MYCKYNbHOW CUION BOWHBLI" N HEABHO
NPUCYTCTBYIOLLNM TE3UCOM, YTO 060pOHa BaxkHee 6narocoCTOAHUS.

Bnpoyem, MoTmBbl 06ecnedeHnst 6narocoCToSAHNA BCE e NPUCYTCTBYIOT Y
MepKaHTUNNCTOB. OHU CYMTAOT, YTO AEHbIN CTUMYMNPYOT TOProBIi0: YBENUYEHNE
npeanoXeHust AeHer conpoBOXXaaeTcs POCTOM Cnpoca Ha ToBapbl, U, cnegoBaTenbHo,
UMeHHO 06beM TOProBin, a He LieHbl, MoOABEpPratTCs HeNnocpeaCTBEHHOMY
BO3AENCTBUIO NpUTOKa 3onoTa. lNocnegHun ysenuuneaeT pacxonbl 6oraTbix Ha
npegMeTbl pOCKOLUK, @ BNSIOTb 4O KOHLA BOCEMHAALATOro Beka rocnogcreoBana
MbICIb, YTO MMEHHO "POCKOLLHAs XN3Hb" hopMupyeT NOTPEBHOCTN U NnopoxaaeT
AeHexHble CTUMyIbl. bonee Toro, Ana aBTopoB 17-18-x BEKOB xapaKTepHa MbIClb, YTO
nydwle TpaTUTb OE€HbIMM HA POCKOLLECTBA, YeM pa3faBaTbh UX, MOCKOSIbKY B NEPBOM
cnyyae CTUMYNUPYETCS NPOMbILLNEHHOCTb, @ BO BTOPOM CIlyvae AeHbrM OCTatoTCs B
6e3penctemm. O4eHb CTpaHHas ¢ COBPEMEHHbIX NO3ULMIA YBEPEHHOCTb B TOM, YTO
MMEHHO Ha BbICLUMX Kriaccax obuwecTtBa nexuTt 0b6s3aHHOCTb obecnevnBaTb paboyne
MecCTa, TpaTsa AeHblM Ha Joporue npuxoTu U cogepxa MbllHy CBUTY Yenaau. Ha aTtoT
napagokc obpatun BHMmaHue b.MaHgeBunb, yenosek 6e3 onpeaeneHHbIX 3aHATUN,
dunocod No NnpuaBaHuio, 1, kak nuweTt A.BAHUKUH, NobuTens nobpaxHuyaTtb B
Becernon komnaHumn, XxusLwwuin B JIoHAOHe B Ha4ane BoceMHaguatoro seka. Coen
n3BecTHocTblo MaHaeBunb 0683aH 0gHOMY NPOU3BEAEHMIO, KOTOPOE Ha3bIBAETCS
"BacHs 0 nyenax, unmn YacTtHble NOPOKM - OBLLLECTBEHHbIE BbIroabl". [MaBHbIN Napagokc
Mangesunga cogepxuTcs Bo opase "JyacTHble MOPOKM - OBLLIECTBEHHbIE BbIroab!", rae
COBEpPLUEHHO OTYETANBO NPOBOAUTCS MbICHb, YTO DeAHAKM MMeT paboTy NuLb
noTomy, 4to 6Goratbie NOBAT KOMGOPT U POCKOLLb M TPATAT MACCy AEHEr Ha BELLM,
NnoTpeBHOCTb B KOTOPLIX YaCTO BbI3bIBAETCA NULLb MOAOW U Twecnasnem. boratbie
6e3aenbHUKN oKasbiBaoTCA HEOOXO4MMbI B JAaHHOM 06LecTBe, MOCKOSIbKY MX
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noTpeBHOCTN NOPOXKAAKT CMPOC HA BCEBO3MOXHbIE TOBapbl U YCIyrn, NogTankmBaroT
Tpygontobue n nsobpetatenbHocTb. Kak nuwet Mangesunb, "...cama 3aBUCTb U
TwecnaBue CnyxXunu Tpygontoduto, a nx nopoxgeHue - HeNOCTOSHCTBO B NuLLe,
ybpaHCcTBe 1 ogexae, 3TOT CTPaHHbIN U CMELLIHOM NOPOK, - CTan caMblM rMaBHbIM
apuratenem Toproenu". Bnpoyem, MEPKaHTUNUCTbI 3TOrO U He ckpbiBann. OauH n3
npeacrasmuTenen 3ToN LWKOSbl MULWET, YTO "...paCTOMUTENBHOCTL - 3TO NOPOK, KOTOPLIN
BpeauT YerioBeky, HO He ToproBsrie... XKagHoCTb - BOT NOPOK, BpeAHbIN U AN YenoBeka,
n gnsa Toproenn". A gpyromn gokasbiBan, 4to ecnv 6bl kKaxkabl TpaTun 6onblue, To BCe
nony4yanun 66l 6onbLuMe aoxoabl n Mornm 6kl XxMTb B 6onbliem gocratke. OTcioga
BWOHO, CKONb rNy6oKo ykopeHuBLlencs bbina Bepa B NONIE3HOCTb POCKOLUN U Bpe[,
OepexnnBocCTu.

Ho BepHemcs k "BacHe o n4yenax". Bo BTopon ee yactnm Mangesurnb onuceiBaeT
3KOHOMMYECKYIO CUCTEMY, FAE BCE NOPOKN ncye3saT. PacTtountenbCTBO CMEHSAETCS
BepexnuBocTblo. icuyesaeT pockoLlb, NpekpallaeTca noTpedneHne Bcero, YTo
BbIXOOMWT 3a Npefernbl NPoCTbIX M3nonorndecknx notpebHocten. Ho MMeHHO aTo

HeceT pa3spyxy v rmbenb obuiecTsy. MaHaeBWb ONUCLIBAET 3TO Tak:
CpaBHuTe ynen ¢ TeMm, 4To ObINo:
Toproento YeCTHOCTL norybuna.
Mcuesna pockoLub, Cnech yLina,
CoBceM He Tak gyt gena.

He cTtano Begb He TONbKO MOTA,
KTo Tpatnn geHexkm 6e3 cyeta
Kyna Bce 6egHsikm nongyr,

KTo npogaean emy csoui Tpya?
Besge Tenepb 0AWH OTBET:

HeT cbbiTa u paboTbl HeTl..

Bce cTporiku npekpaTunucb pasom,
Y KycTapen - KoHel, 3aka3aMm.
XyAOXHUK, NITOTHMK, KAMHepes -
Bce 6e3 paboTtbl un 6e3 cpencts

3aberas Bnepep, crnegyeT ckasaTtb, YTO MbICIb 06 3KOHOMUYECKON HEOBXO04MMOCTHU
HENpPOM3BOAMTESNbHbBIX KNAacCoB (3eMefbHbIX COBCTBEHHUKOB, CBSLLEHHMKOB,
YMHOBHWKOB 1 T.4.), OblNla NnoagxBadYeHa B KOHLE BOoceMHaguaToro Beka T.ManbTycowm, a
naes o narybHocTn YpesamepHon 6epexnmBocTn 1 HeO6XoANMOCTH
Henpoun3BoaMTENbHbIX PacxXxogoB, YBENUYMBAOLLNX CNPOC U obecneynsaroLmnx
3aHATOCTb HaceneHus, bbina BOCKpeLLeHa 1 BO3BEAEHA B PaHr HEMPEOXHOW UCTUHbI
B ABaguatom Beke [x.KenHcom. K cnoBy ckasaTb, KemHC NO3NMTMBHO oueHmMBar Bknag
MEPKaHTUINCTOB B pa3BMTME 3KOHOMUYECKOW Teopuun, Bonee Toro, copmynmpoan
psa NOSIOXKEHUN, KOTOPbIe POAHAT ero ¢ MepkaHTunucTtamn. Bo-nepBbix, 3TO
NonoXeHne o HegoCTaTKe AeHer Kak npuimHe 6e3paboTuubl. Kak Mbl yBuamMm B
AanbHenweMm, KenHc 3awuuian naero, YTo yBennyeHne KonmyecTsa AeHer nytem
KpeauTHOM aKcrnaHCcum 6aHKoB MOXET ObITb BaXKHeNLWnM opyanem 6opbbbl ¢
b6es3paboTuuen. Bo-BTOpbIX, 3TO NOMOXKEHME O BbICOKMX LieHax Kak paktopa
pacLumpeHns Toproenun un nponssoacTea. Kak nssectHo, KeHc sisBngaeTca ogHUM m3
OCHOBaTefnen CoBPEMEHHbIX KOHLeNUun "ymepeHHon nHpnaummn" kak cpeacrsa
nogaepXXaHmsa 9KOHOMMUYECKON aKTUBHOCTU. B-TpeTbunx, KenHec cuntan, 4to
MEpPKaHTUNNCTbI Yepe3 yBeNu4YeHne JEHEXHON MacChbl CTPEMUINUCE K CHUXKEHUIO
CCYAHOro npoLeHTa 1 NOoOoLLPeHNo UHBeCTULMIW. B rnaBe 23, o3arnasneHHon "3ameTku
0 MepkaHTunmame..." ceoen paboTbl "ObLLas Teopusa 3aHATOCTM, NPOLEHTa U AeHer" OH
3as1BuUn, 4To 03ab604EHHOCTb MEPKAHTUIIMCTOB NMPUTOKOM AparoueHHbIX MeTansos B
CTpaHy SIBUIIOCb pe3ynbTaTOM UHTYUTUBHOIO OLLYLLEHUST CBA3WN Mexay obunvem geHer
N HU3KNMU NPOLIEHTHLIMW CTaBKamMun. A 3TO 0gHa U3 KItoveBbIX naen camoro KenHca.
HencteutenbHo, B 60nblINHCTBE paboT NO34HNUX MEPKAHTUIUCTOB NPUCYTCTBYET
MbICIb, YTO yBENMYEHME KoNn4ecTBa AeHer B obpalleHnn MoXeT okasaTb
3HauyuTenbHOE BO3AENCTBME HA POCT NPOU3BOACTBA, "...TOProBfis yBenninsaeTcs,
TONbKO KOrAa Hanuuo nsobunue geHer n ToBapbl JOPOXAKOT, NOSb3ySCb CNPOCOM".
Moxanyn, Hanbonee ApPKUM NpeacTaBuTeNeM AOKTPUHbI "OEHbIMN CTUMYNUPYIOT
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Toproen" asndaetcsa wotnadaey [k Jlo (1671-1729), kOTOpbI cynTarn, YTo KoM K
9KOHOMMYECKOMY MpoLBETaHMIO - n306unne geHer B ctpaHe. He To 4TobbI OH cumTan
camu geHbrn 6oraTcTBOM, OH OTIIMYHO NOHMMAn, YTO NOASIMHHOE BOoraTcTBoO - 3TO
TOBapbl, NpeanpuaTna, Toproens. Ho nsobunune geHer, no ero MHeHM0, obecneymBaeT
NosIHOE MCNosib3oBaHue 3eMnu, paboyen cunbl, NPeaNnPUHUMATENBCKUX TanaHToB.
"Hukakne 3akoHbl, - nuwet [xJlo, - He MoryT gatb nogam paboTy, ecnv B obpalleHum
HeT Takoro KofimyecTBa AeHer, KoTopoe No3Bosivno 6kl NatuTb 3apaboTHyto nnaTty
B6onbwemy yncny niogen". IMeHHo NpupocCT geHer, BOBMeKas B AeN0 HbIHE Npa3gHbIX
nogen, obecneynBaeT NOSTHOE NCNONb30BaHME paboyen cunbl 1 Apyrmx akTopos
npou3BoAaCTBa.

MMEeHHO MepKaHTUNUCTbI ObINn pogoHaYanbHUKaMn NpeacTtaBneHns 0 HegocTaTke
AEHer Kak 0 npuinHe 6e3paboTuLbl, KOTOPOE SKOHOMUCTbI-KITACCUKM NO3aHEE
OTBEPIIM KaK HENENOCTb. APKNM NpMMepoM saBnaTca aebaTtbl 0 HEXBATKE AEHET,
NpoucxoamBeLUNE B aHIMMACKON nanate obwuH B 1621 roagy. YkasbiBanoch, 4To
depmepbl N pEMECIIEHHNKN NOYTU MOBCEMECTHO UCMNbITLIBAIOT NULLEHUS, TaK Kak
"...TKauKkme cTaHkn 6e34enCTBYIOT, a KpeCcTbsiHaM NPUXOAUTCS pacTopratb CBOU
KOHTpakTbl". I BCe 3TO OT HegocTaTka fgeHer! BBnay cosgasLuerocs nonoxXeHns gaxe
ObINO peLLeHo NpeanpuHATL NoaPOOHOE paccnefoBaHMe O TOM, Kyaa MOMn ynTn
AEeHbMM, HeJOCTaTOK KOTOPbIX YyBCTBOBArICA Tak ocTpo. Kak Bugum, y
rocyaapCTBEHHbIX OPraHoB BnacTu He 6bINo MHOro OBLLENPUHATOrO cpeacTaa
npoTuBoaencTena 6e3paboTturue BHyTpPU CTpaHbl, Kpome 60pbbbl 3a yBennyeHme
3KcrnopTa TOBApPOB U MMNOpPTa AEHEXHOro MeTanna 3a cyeT coceaen.

Ho BepHemcs k [x.J1o. o ero MHeHuto, poCT NpeanoXXeHust AeHer CHU3UT MPOLIEHTHYHO
CTaBKy M JacCT TOSTHOK pOCTY NPOU3BOACTBA, MOCKOSIbKY CO30aeTCA BO3MOXHOCTb
yBENUYEHNA NPUBLINM BCNEACTBUE CHMKEHUA U3OEPXKEK NPON3BOACTBA, a 4OX0AbI
paHee He3aHATbIX AafyT HOBbIN TOMTYOK BOSNMHE NOTPeObUTENBLCKOro cnpoca. [naBHoe xe
oTnunune [xJ10 OT KnacCUYeCKNX MEPKAHTUIIMCTOB COCTOUT B TOM, YTO OH cuuTarn, 4to
AEHbIN OOMKHbI ObITb HE METanMMYeckme, a KpeauTHble, co3gaBaemMble 6aHKOM B
COOTBETCTBUM C HY>XAaMW HAapOAHOro Xxo3sMncTea. HeTpyaHO NpeanonoXxmnTb, 4To Jlo
npegycmatpusan ans 6aHKoB NOSIUTUKY KPEOUTHOM 3KCNaHCUN, TO eCTb
npegocTaBneHne ccyq, BO MHOro pas npeBbllLalowmx XpaHsiwencs B baHke 3anac
MeTannnyecknx geHer. ATo Tak HasblBaeMbl NMPUHLNN YaCTUYHOIO pe3epBa, KOTOPbIN
NEeXuT B OCHOBE BCEro coBpemeHHoro 6aHkoBckoro aena. bnarogapsa atomy npuHumny
BGaHKM B COCTOSAHMM 3NIACTUYHO pacLUMPATL CCyAbl M MOMOMHATL KaHarnbl 4EHEXHOro
obpalleHnsa. Ho B aTOM e npuHumMne 3anoxeHa onacHOCTb ANs YCTONYNBOCTU
BGaHKOBCKOM CUCTEMbI U CTAabWNBbHOCTM Pa3BUTUA HAPOAHOIrO X034MCTBa B LenoMm. YTo
Oynet, ecnu 6aHKy NpuaeTCa paclLMpATb BbIMyCK CBOMX BAHKHOT He Ans
yOOBeTBOpeHMst NOTpebHOCTEN HAapPOAHOIo X03AUCTBA, a AN NOKpbITUA aeduumta B
rocygapcreeHHoM Brogpxkete? A TO, YTO ONACHOCTb 3Ta pearnbHa, EMOHCTPUPYET HaM
BCSl 9KOHOMMYECKasa UCTopUs ABaduaToro Beka, U Mbl NPEKPacHO 3HaeM ee
nocneacTeus - MHPNAUMIO. M xoTs cnoBo "mHnsauma” elle He 6bI10 BBEAEHO B
9KOHOMMYECKYIO NIEKCUKY, MMEHHO OHa yrpoxana cTpaHe, rae [x. Jlo cmor
OCYyLLEeCTBUTb CBOWN Uaewn.

MonbiTka [xJ1o npakTuyeckn peann3oBaTb CBOU NpeAcTaBNeHNa O NpUHLUKMNax
dYHKUMOHMPOBaAHNA BaHKOBCKOW CUCTEMbI BO PpaHLmMm B HaYane BoceMHaaLaToro
CTONEeTUS1 OKOHYMNACh Kpaxom. TeM He MeHee, OCHOBHbIE NOSTIOXKEHUSA €ro
9KOHOMWYECKOWN TEOPUWN HALLNN CBOE BOMJIOLLEHME B ABaALATOM BeKe, ABUBLLUNCH
COCTaBHOW YaCTbK 3KOHOMMUYECKOW MONMUTUKN KEMHCUAHCTBA.

3akaH4yMBas paCCMOTPEHNE OAaHHOW S3KOHOMWYECKOW LLUKOMbI, cneayeTt OTMETUTb, YTO
NoSIMTMKA MEPKaAHTUNIM3MA, T.€. NONNTUKA HaKoNNeHus geHer B (oopme AparoueHHbIX
MeTansoB, NPOTEKLMOHN3MA U rOCYAapCTBEHHOM pernaMmeHTauumn Xo3amncTea
nposoaunack B 15-18 BB. BO BCcen EBpone 1, no-BugmMmomy, oHa He morna bbiTb
ApYrov B nepuo CTaHOBMEHNA abCONTUCTCKUX rocy4apcTB, CO34aHus
HaUMOHanbHbIX XO3ANCTB. YCKOPEHHOE KanuTanuctudeckoe passmtme 6bi10 BO3MOXHO
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TONbKO B HALMOHAarbHbIX paMKax 1 BO MHOrOM 3aBUCENO OT rocyaapCTBEHHOW BNacTy,
KOTopasi COAeNCTBOBaNa HakoMnieHno kanutana, U TeM camMblM XO3MCTBEHHOMY
pocTty. CBOUMMU B3rnsigamMn MEPKaAHTUIUCTbI BblpaXkanu NOAMMHHbIE 3aKOHOMEPHOCTU U
NoTPEeBHOCTN 3KOHOMMUYECKOTO Pas3BUTUS. BaXkHO OTMETUTL, YTO MEPKAHTUMN3M
nopbIBaeT ¢ TPaanLUSMU SKOHOMUYECKON MbICIIN CPeaHEBEKOBbS, €€ NoucKamMm
cnpaBeanMBOW LIEHbI, OCY>KAEHMEM POCTOBLUMYECTBA, ONpaBAaHMeM pernameHTaumm
XO3SIICTBEHHOM XW3HW, HpaBOY4YUTENbHLIMKU AorMamu. MNpeacraButenu
MepKaHTUNn3Ma gonyckaloT cBO6oAHOe ABMKEHME CCYAHOro NPOoLEHTa, OCY)XaarT
HaKoMMeHNe COKPOBMULL, U OPUEHTUPYIOTCS Ha TOPTroOBIO Kak Ha MCTOYHMK
KanuTanucTU4eckom npuobInu.
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