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Opuapux A.Xauek

YACTHBIE AEHBI'A

...OTYasIHHBIA HEYT
BpauyroT nuiibs oT4assHHBIE CPEACTBA
W nukakue.

BWJIbAM HIEKCITNP
("T'amnem", akm 1V, cyena I1I)
nepe6oo Muxauna Jlozunckozo
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COJAEP/KAHUE

IIpenucioBue Kk pyccKoMy M31aHUIO
IMpenunciioBue aBTopa
IIpeauciioBue K0 BTOPOMY H31aHHUIO
IIpenncnoBue K TpeTbeMy H31AHUIO
I. IlpakTH4Yeckoe Npea1oKeHne

* (CB000za JEHEKHOTO OOpaIeHUs

*  Dro npeyiokeHue 0oee OCyIeCTBUMO, YEM YTOIIMYECKas ues eBponecKkoi
BaJIIOTHI

* [Ipuniun cBoO6OAHOI TOProBIM B OAHKOBCKOM JI€NIe

* Kak nomemaTh NpaBUTENbCTBY CKPBIBAaTh 00ECLIEHEHUE JIEHET
I1. O60611eHe OCHOBHOTO MPUHIIUAIA

* KonkypeHnus BamoT He 00CyKIanach SKOHOMUCTAMU

* [lepBoHauanbHbIEC TPEUMYIIIECTBA MPABUTEILCTBEHHOM MOHOIOJIUUA HA BBITYCK
JIEHET

I11. ITpoucxoxkaeHue NPaBUTEJIbLCTBEHHON NPEPOraTUBLI HA BBINYCK JAeHer
* IIpaBurenbcTBeHHas cepTU(UKALMS BEca U YUCTOTHI MeTaa
* [TlosiBneHne OyMakHBIX JI€HET

e JloimTHyecKre U TEXHUYECKHE BO3MOKHOCTH KOHTPOJIA 3a 6YMa)KHBIMI/I
JCHbIraMH

* MoHomnonus Ha IEHbI'H yKpenuia MOTyIeCTBO IIPABUTEIILCTB
IV. IlocTosinHOE 310ynoTped/ieHne NPABUTEIbCTBEHHOM NPeporaTuBoi

* Hcropus nener, 1o 6ojbleii 4acTH, €CTh UCTOPUS HHMISAIIH, OPTaHU3yEeMbIX
[IPaBUTEIbCTBAMHU

* BpemeHnHas uiu jgokanbHas aeduisiius B paHHeM CpeHEBEKOBbE
*  AOCOJIOTH3M TIOIaBWII MOTBITKA KYIIIIOB CO3/1aTh CTA0MIBHBIC IEHBIU
V. MucTrka ""3aK0OHHOI0 IJIATEesKHOr0 cpeacrsa’

* CyeBepue, OIIpOBEpPraeMoe CyIIeCTBOBAHUEM CIIOHTAHHO BO3HHUKAIOIINX JACHET
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* UYacTHble 1€HbI'H NPEANOYTHTETIbHEE
* "3aKOHHOE IJIATeKHOE CPEJICTBO" KaK HICTOUHHUK HEOIPEICTCHHOCTH
* Hanoru u KOHTPAKTHI

VI. Illyranuna Bokpyr 3akona I'pamema

VII. Orpann4eHHbIi HCTOPHYECKHH ONBIT C MCIOJIb30BAHHEM NapaLJIeJIbHbBIX
BAJIIOT U TOProBbIX MOHeET (trade coins)

* [lapannenpHble BAIIOTHI
* ToproBsie MOHETHI
VIII. Beenenue B 00panieHue YaCTHBIX ICHEKHbIX 3HAKOB
* YacrHblil mBelnapckuit "rykar"
» TlocrosiHHasA, HO HE (PUKCHPOBAHHAS IIEHHOCTH
*  KOHTpPOIIb 32 IEHHOCTBHIO BAIIOTHI C IOMOIIBI0 KOHKYPEHIIUU
IX. KonkypeHuusi Me:xxay 0aHKaMH, BbINTYCKAIOIMUMH Pa3Hble BAJIIOThI
* IlociencTBust KOHKYpPEHIIMHU
* "Toicsya umieex": OUTENBHAS MIPECCa
* Tpu BOmpoca
X. OnpenesieHue aeHer - OTCTyILUICHUE
* Mexay neHbramM M He-JA€HbraMHi HET YETKOW FPaHULIbI
e IIceBOOTOYHOCTH, CTATUCTUYECKUE U3MEPEHHS U Hay4YHasi HICTUHA
* IOpunnyeckue ¢pukum u gedeKkTHas IKOHOMUYECKast TEOPHS
* 3HaueHUsI TEPMUHOB U ONPENEIECHUS
XI. Bo3M0KHOCTH KOHTPOJMPOBATH IECHHOCTHh KOHKYPEHTHOM BAJIIOThI
*  KoHTponbs mocpencTBOM MOKYITKU/TIPOIaXkKH BATIOTH M KPATKOCPOUHBIX KPETUTOB
* Tekymas >SMUCCUOHHAS MMOJUTHUKA
* Pemaronmii pakrop: cnpoc Ha BaIOTY
*  Pa3pymur v KOHKYpEHUHUs 3Ty CUCTEMY?

e MoryT /1 Mapa3uTHPYIOITUE BATIOTHI TOMEIIATh KOHTPOJIIO 33 IIEHHOCTHIO
BaJIIOTHI?
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XII. Kakoii poa BaiwThl n3deper pecnyoanka?
* UYersipe criocoba UCIIOIBb30BAHUS JICHET:
e 1) Ilokymnku 3a HaJdU4YHBIE
* 2) Co3manHue pe3epBOB Il OyIyIIUX TIIATEXKEH
e 3) CranmapT AJi OTCPOUYEHHBIX IJIATEKEH
* 4) HagmexHast cyeTHas eMHUIA
XIII. Yto Takoe "uenHocTsb aeuer'?
e "CraOwibHas IEHHOCTH aeHer"
* Bzaumonoramaronuecs: OTKIOHEHHUS
* Kpurepuu Beibopa
*  DdheKTUBHOCTH yUeTa - CHOBA pelamuil pakTop

*  OnToBBIC TOBAPHBIE IIEHBI KAK CTAHAAPT LIEHHOCTH ISl BATIOT B MHTEPHAIMOHATBHBIX
peruoHax

XIV. HenpuroaHocTb KOJIMYeCTBEHHON TEOPUH JAEHer JJIs1 HAIUX Lesei
* [loaxon ¢ TOYKM 3peHHUsI OCTATKOB HAJIMYHOCTH...
* ... ¥ CKOPOCTH OOpalieHus
* 3amedaHue O MOHETapHu3Me
e [louemy mHaeKcalMs HE 3aMEHSET CTA0OMILHON BATFOTHI
* Hcropuueckue CBUAECTENHCTBA
XV. KenarejbHasi ITMHAMHUKA MPEAT0KEHUS BATIOTHI.

» TlpenoxkeHue BATIOTHI, CTAOUIIBLHBIC IEHBI M SKBUBAJICHTHOCTh HHBECTHIINI 1
coepexeHui

*  Qukuus "HeUTpanbHBIX AeHer"
* Bospocummii cripoc Ha JIMKBUJHOCTh
XVI. CBo6oaHast 0aHKOBCKAS AeATeJIbHOCTD
* Enunas HanMOHAJIbHAS BAIIOTA BMECTO HECKOJIBKUX KOHKYPHUPYIOIIUX BATIOT
e Tekymume cueTa aHaJTOTUYHBI OAHKHOTAM M YeKaM

e HoBrli KOHTPOJIb 3a BAJIKOTAMU, HOBAd OaHKOBCKas IIpaKTUKa
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e Onmno3uiys HOBOW CUCTEME CO CTOPOHBI CYILIECTBYIOIINX OAHKOB...
* ..M CO CTOPOHBI 0AaHKOBCKHX aepHucTOB
e IIpoGnema "moporux" (cTaOMIIBHBIX) IEHET

XVII. Hukakoii o6umeid nHQasuuu uian geduasiuun B oOyaymem?

* He cymectByet nuH(IALINN U3EPHKEK, BHI3BIBAEMON POCTOM 11eH Ha He(PTh WM JF00bIe
JpyTHUe TOBapbl

* TIpoGnema >keCTKOCTH IIeH U 3apabOTHOM TUIATHI
* 3almyxaeHue HacueT "OJaroTBOPHOCTH YMEPEHHOW MHGIIAIUN"
*  OTBETCTBEHHOCTH 3a 0€3pabdO0THILy CHOBA JIOXKHUTCS Ha TIPO(COFO3bI
» TlpenotrBpaienue obuieit nedasum
XVIII. [leHe:kHAs MOJUTHKA HeKeJIATeJIbHA 1 HEBO3MOKHA
* TlpaBuTenbCcTBa - TIABHBIM HCTOYHUK HECTAOUITBLHOCTU
e JleHexHast MONMUTHKA KaK IPUYUHA JIETIPECCUN
* [IpaBUTENHCTBO HE MOXKET JIEHCTBOBATH BO UMs o0IIero Oara
» Konen mpo6yieMsl miaTexHOTO OanaHca
e  OxypMaHUBAOLIUN HAPKOTUK JEIIEBBIX JEHET
e JlukBunanus HEHTPaIbHBIX OAHKOB
* Komner (UKCHPOBaHHBIX IPOLIEHTHBIX CTABOK
XIX. KonkypeHuusi JUCUMILIMHUPYeT JIy4lle, 4eM (PMKCUPOBAHHbIe 00MEHHbIE KYPChI
*  OdunmanpHas BaltoTa HE JOHKHA OBITh OTpakJeHa OT KOHKYPEHITUI
e Jlydme, HeHaAEKHBIN ""30710TOM SIKOPB"
*  Konkypenmus obecrieunt 0oJiee HaeKHBIC ICHBIY, YEM MPABUTEIILCTBO
* [IpaBuTenbCTBEHHAS JIEHEKHAS MOHOTIONHUS SBJISIETCSI HEOOXOIUMOM
* Paznuna Mexay J00pOBOJIBHO MPUHSATHIME U HABS3aHHBIMU OYMa)KHBIMU JICHbraMu
XX. J0aKHBI JIM CYLIECTBOBATH OT/AeJbHbIE BAJIIOTHBIE 30HbI?
* CymiecTBOBaHWE HAIIMOHAIBHBIX BAJIIOT HE SABJISICTCSI HU HEM30€KHBIM, HH JKEJIaTEIIbHBIM

* JKecTKOoCTh cTaBOK 3apabOTHOMH IIATHI: IIEPEMELICHIE BBEPX BCEW CTPYKTYPHI LIEH B
CTpaHe HEJIb3sl CUNTATh PELICHUEM
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*  CraOuWibHBIN YPOBEHb BHYTPEHHHX LIEH MOXET MOJI0PBaTh SKOHOMUYECKYIO
JIeSITEIbHOCTD

XXI. BinsiHue Ha rocy1apCcTBeHHbIe (PHMHAHCHI M PACXO/AbI

® Xoponme HAallMOHAJIBHBIC JCHBI'M HECBO3MOXHBI IPHU JEMOKPATHUYCCKOM IMPABHUTCILCTBE,
3aBUCAIICM OT I'PYIIIL CO CHCI_[I/I(I)I/I‘{CCKI/IMI/I HHTCpCCaMU

* [IpaBuTenbCTBEHHAs IEHEXKHAsI MOHOMOJMUS U IPAaBUTEIBLCTBEHHBIE PACXObI
* IIpaBuUTENbCTBEHHBIE IEHBIH U HECOAIAaHCUPOBAHHOCTH OIOJIXKETOB
* Bnacte npaBUTENbCTB HaJ JEHBIAMU CIIOCOOCTBYET LIEHTPATH3AINH
XXII. IIpo6s1eMBbI IepexoIHOr0 Mepuoaa
* Kaxk nomemats ObicTpoMy 00€CIIEHEHUIO OBIBIIEH €TUHCTBEHHON BaIOTHI
* BBOJIuTh HOBBIE BAIIOTHI CPa3y, a HE NOCTENIEHHO
* lI3MeHeHHs B MOJIUTHKE KOMMEpPUYECKUX OaHKOB
XXIII. 3amuTa oT rocyaapcraa
* JlaBieHue 3a BO3BPAILLECHUE K HALIMOHAJIbHBIM JCHEKHBIM MOHOTIOJIUSM
* Bo3oOHoBEeHNE TPABUTEIHLCTBEHHOTO KOHTPOJIS 32 IBUKEHUEM BAIIOTHI M KamuTasna
XXIV. Joarocpounblie nepcneKTUBbI
*  BO03MOXHOCTb NOSIBJICHUSI MHOXKECTBA CXOIHBIX BAJIIOT

* CoxpaHeHHe CTaHIapTa JOJTOCPOUYHBIX JIOJITOBBIX 0053aTENbCTB JIaXkKe MPU BO3MOKHOM
MOTEpE BAIFOTON CBOEH LIECHHOCTH

* HoBble npaBoBbIe paMKi OAHKOBCKOTO Jea
XXV. 3akaiouenune
* 30JI0TOM CTaHIAPT - HE PEIICHNE
* Tonbko cOOCTBEHHBIN UHTEPEC, @ HE XOPOIIINE HAMEPEHHUSI MOXKET JaTh XOPOIINE IEHBI'H
* Hackonbpko ocyIIecTBUMa CUCTEMa KOHKYPEHTHBIX OyMa)KHBIX BATIOT?
e "]JIBWKEHHE 32 CBOOOIHBIC ICHBIH"

*  Bomnpocs! st 00cyxaeHns
MNPUJIIOKEHMUME Kpax 6ymaxusix aener 1950-1975
BUBJINOI'PA®USA
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I'nassl [-X1

I'nasel XI[-XXV

®puapux A.Xaiiexk -- YACTHBIE IEHBI'N
NPEAUCJIOBHUE K PYCCKOMY U3JJAHUIO

Haire co6cTBEHHOE 3aKIIIOUYEHUE... COCTOUT B TOM, 4TO Nepeayda AEHEKHbIX 1 0aHKOBCKUX
YCTAHOBJICHH HA YCMOTpPEHHUE phIHKA NpUBea Obl K 00Jiee YA0BICTBOPUTEIILHOMY pe3yJIbTary,
YeM TOT, KOTOPBIN HBIHE JOCTUTHYT OJIaroapsi rocy1lapcTBEHHOMY BMEIIATENbCTBY.

M. Dpuoman

naypeam Hobenesckoil npemuu no 3KoHOMuUKe.
(Friedman, Milton, and Schwartz, Anna, 1986, Has Government Any Role in Money?, Journal of
Monetary Economics 17 (1986) 37-62.)

OTa KHUTA - OJTHO U3 CAMbIX HEOOBIYHBIX MIEPEBOIHBIX U3JaHUM 110 COLMATbHBIM HayKaM 3a
nocyaeaHue roapl. OHa 3HAKOMUT YUTATENS HE CO CKOPOCIENIBIMU CEHCALlMOHHBIMU
KOHUENIHUAMH U HE C TEOPHUSIMH, JJABHO CTaBUIMMH Hay4YHOI 0aHaIbHOCTBIO Ha 3amaje, U JHIlb
Tenepb OCTENEHHO JOCTUTAIOIMMHI HAXOAUBIINXCS B KAPAHTUHE POCCUMCKUX YMOB. JTa KHUTa,
IPUHAAJIEKAIIAs IEPY BBIAAIOLIET0CS YKOHOMKCTA U (pUocoda 3TOro CToseTus, Jaypeara
HoGenesckoii mpemun no s3xonomuke @puzpuxa ¢pon Xaiteka (1899-1992), snepssie
yBUeBIas cBeT B AHriuu B 1975 1., - aBaHrap/1 COBpeMEHHOMN 3araJHoi SKOHOMHYECKOM
MBICJIH.

Cam Xaiiek, IOJBO/ISI UTOT CBOEM OIPOMHON HAyYHOU JEATENIBHOCTH, CKPOMHO CKa3all, UTO OH
C/IeJIaJl JIUIIb OJTHO OTKPBITHE U J1Ba n300pereHus. OHO U3 3TUX U300peTeHUH -
OoeHayuoHanusayus 0exes - U COCTaBISET ColepKaHue ATON KHUTH. OHAKO JIOTUKY 3TOTO
M300peTeHMs Helb3sl MOHAThH 0€3 XOTs Obl KPaTKOTO 3HAKOMCTBA C IIaBHBIM OTKpPBITHEM XalieKa:
ero KOHIIeMIIMeH ppIHKa KaK CUCTEMbl 0OMeHa 3HaHUAMH (XO0pomLIuii 0630p TBOPUECKOTO
Hacieaus @. pon Xaiieka conepxutcs B kaure U. batnepa "Xatiex u eco éxnao 6 pazeumue
COBPEMEHHOU NOIUMUYECKOU U IKOHOMUYECKOU Mblcau", PyCCKUN TIEPEeBOI KOTOPOU CKOPO
YBUJMT CBET B U3JaTesibcTBe IHCTUTYTA HAIIMOHATBHON MOJIETH SKOHOMHUKH. )

Xaiiexosckas konyenyus poinka. KaxIblil y4aCTHUK XO3SIMCTBEHHOM JIESITEIIBHOCTH 00J1a1aeT
OJIHOMY €MY M3BECTHBIMU 3HAHUAMU O BO3MOKHOCTSIX COOCTBEHHOM MPOU3BOIUTETHHOMN
JEATETLHOCTH M CBOMX MOTPEOUTEIBCKUX HYK/IaX. DJKOHOMUYECKAs CUCTEMa JIOJDKHA
WCIIOJIH30BATh 3TU 3HAHUS JIJIsl KOOPIMHALIMU JIEATETbHOCTH BCEX YYaCTHUKOB.

HanOonpmmx ycrexoB JOCTUTHET Ta SKOHOMUYECKAsi CHCTEMa, KOTOpasi HanboJiee MOJITHO
UCIIONIB3YET 3TU paccesiHubie 8 0bujecmse 3Hanus. VIMEHHO B UCTIONB30BaHUU PACCESHHBIX
3HAHUH U COCTOUT IVIaBHOE npeumMymeCTBO pI:IHO‘-IHOfI OKOHOMMKH IMEPCa APYTrUMU crocodbamu
KOOpJMHAIINK XO3SHCTBEHHOU ACSITENFHOCTH, B TOM YHCIIE TIepe]] colnann3MoM. PeiHOYHAs
YKOHOMHKA KOOPJIUHUPYET NCHCTBUS YIACTHUKOB ITyTEM BBIPAOOTKH CUTHAIIOB - PbIHOYHBIX YEH,
KOTOpBIE U COOOIIAIOT areHTaM HY>KHYIO UM JIJIsl IPUHATHUS petieHnit undopmanuio. Ipyrum
BA)XHBIM MHCTPYMCHTOM PLIHKA ABJIACTCA KOHKYpPEHYUA, KOTOpas, OT6I/Ipa$I JIy4dHume
WHAVBUAYAIbHBIE PEIICHHs YIaCTHUKOB, SIBIISICTCS 711 OOIIECTBA B LIETIOM 1poyedypoul
omkpwvimus Hogoro. CBOOOAA HAMPAMYIO CBsi3aHa C 3PPEKTUBHOCTHIO: Y€M CBOOOTHEE
HKOHOMUKA, TeM OO0JIbIIIe IKOHOMUYECKUX OTKPBITUI MOXKET COBEPIIUTH CBOOOHOE TBOPUECTBO
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JIIOJIEN.

XaleKoBCKask KOHIIENIMS pbIHKA 03HAYAET PEBOJIFOLMOHHBIN IIEPECMOTP KaK CaMOro MpeMeTa
SKOHOMHUYECKON HayKH, TaK U €€ BBIBOJOB OTHOCUTEIBHO SKOHOMUYECKON MOJIUTUKHU
roCyapcCTB.

CornacHo OpTOI[OKCﬁJ'IBHOfI KOHICIIIHUHU 5KOHOMHKH, PBIHOK SABJISACTCS JIMIIbL OJHUM U3
MHCTPYMEHTOB ONTHUMAJILHOTO pacupeneseHus pecypcoB. CienoBaTenbHO, BCIKAN pa3, Koraa
PBIHOYHOE pacIpeielieHUe pecypcoB OyIET COUTEHO "HeONTUMaIbHBIM", "HEeAPHEKTUBHBIM",
JKeJaTeJIbHO WX 1aXke He0OX0AUMO MpeIIPUHUMATh MEpbI, KOTopble "yaydmanu" Obl paboTy
PBIHKA. Tem caMbIM TpaauIMOHHAA JOKTPHHA O9KOHOMHUKH CTAHOBUTCA MATCPLIO IMOJI3YUCTO
3aMagHoro COLMaIn3Ma:

HEMPEKPAIIAIOIIETOCs] YCHICHUS TOCYAapPCTBEHHOTO PETYIMPOBAHUS XO3IHCTBEHHOM KU3HU
obmectBa. CoritacHoO XalileKOBCKON KOHIIENIIMN HE TaK BAXKHO, SABIISIETCS JIM HBIHEIIHEE
pacnpenenenue pecypcoB "Haubomnee 3pPpexTuBHBIM". BaxkHO, OCHUTAET JIM IKOHOMUYECKAs
CHCTEMa CUTHAJIbI, KOTOPBIE YKa3bIBAIOT JIFOJSIM MPABHIIBHOE C TOUYKH 3PCHUST HACTOSTEILHOCTH
MOTPEOHOCTEH 001IeCTBa ACHCTBUIA.

Ilpumepwi. I3 XalleKOBCKOM KOHLETIIIUY BBITEKAIOT MHOTOUYHCIICHHBIE CJIEICTBUS U
PEKOMEHIalMU TIPSIMO TIPOTUBOIIOIOKHBIE TEM, KOTOPbIE MPOIYIIMPYET OPTOAOKCATbHAS
AKOHOMHUYECKas Hayka. XOpOIlIO U3BECTHO, HAITPUMEP, YTO MOHOTIOJIUU MTPUBOISAT K
HEPalMOHAIILHOMY HCIOJIb30BaHUIO PECYPCOB. 3HAUUT, TOBOPUT, TPAAULIMOHHAS HAYyKa, €TO0
MOHO U HYKHO YJIYYIIIUTh, PETYIUPYSI MOHOIOJIMU TOCYTAPCTBEHHBIMU OpraHaMu U TIPOBO/IS B
KHU3Hb aHTUTPECTOBCKOE 3aKOHO/IAaTeNbCTBO. Hazio co31aTh COOTBETCTBYOMINE
rOCyJIapCTBCHHBIE OPTAHbI, U OHH yBeIHUYAT 3PPEKTUBHOCTh SIKOHOMHUKH.

Her, cnenyer u3 Teopun Xaiieka, mpo0ieMbl MOHOTIONUH BOOOIIE HE CYIIECTBYET.
CBepXBBICOKME MOHOIIOJIBHBIE LIEHBI TOCHUIAOT PABUIbHBIE CUTHAJIBI APYTUM SKOHOMHUYECKUM
arentam. JlanHas cdepa - cBepxd3PPEeKTUBHA, U CTOUT MbITATHCS TEM WM UHBIM CIIOCOOOM
000MTH MOHOIIONHUIO. B yCIIOBHUSX OTCYTCTBHS rOCYAapCTBEHHOTO PETYIMPYIOLIETO OpraHa
MOHOIIOJIMS OYJeT TaK UM HHauye noxopoHeHa. ([pyras teopus, pasBuBaeMas Bupmxunckoi
mkojoi O0mmecTBeHHOTo BoIOOpa Public Choice, yTBEp»XaaeT, YTO TOCYAaPCTBEHHBIN
PEryIupyomuil OpraH UMeeT HaMHOTO OOJIbIIIE IAHCOB IUISICaTh MO TyJIKY MOHOIIOJINY, YEM €€
KOHTpPOJINPOBATh. )

TpaaunuoHHas )KOHOMUYECKAsl HayKa BIIOJIHE ONPABJABIBAET 20CYOAPCMBEHHYI0 NOMOUD
OeOHbLM. COTIIACHO €i 00IIEeCTBO UMEET MIPABO 3aCTABIIATh BCEX IJIATHTH 3a TO, YTOOBI HE OBITh
TpaBMHUPOBAaHHBIM Opocarorieiics B rias3a Humeroi. Her, cneayer u3 teopun Xaiieka,
rocyJapcTBeHHasi 00e31MueHHas IOMOIIb OeTHIKaM MOChUIAET UM JIOKHBIE CUTHAJIBL: HE
3apabaTbIBaTh, HE JeNaTh COePEKECHUN, pa3pylIaTh CEMbHU, TPATUTh BPEMS Ha CTOSTHUE B
ouepenax 3a HOCOOUSIMH U CIIpaBKaMU. DTH CUTHAJIbI HACTOJIKO CHIIBHBI, YTO 3a0MBaIOT U 6€3
TOTO yXKe cllabble CUTHAJIBI PhIHKA, TOOYXIatone OeTHIKOB 00OpaTUTHCS K TIOJIE3HOM U JTydIle
OIJIAYMBAEMOM eATEIbHOCTU. Pe3yIbTaToOM rocy1apCTBEHHOIO ICHEKHOTO "cripoca Ha
0eIHOCTh Oy/JeT JHIIb €€ yBeTUUYEHHOE IPOU3BOJACTBO. M Halo cKa3aTh, YTO MPUMEPHI
ITUPOKOMACIITA0OHBIX TTpOrpamMM momoItu oeaHskaM, B yacTHOCTH B CILIA, momHOCTBIO
MOATBEPIKJIAET ITO YMO3AKIIIOUCHHE. 3aMETUM, OJIHAKO, YTO IAHHBIA TEOPETUYECKHUM BBIBOJI HE
MPUMEHUM K "mTy4HO#" paboTe ¢ OeAHIKaMH, KOTOPYIO OCYIIECTBIISIOT YACTHBIC
OJIarOTBOPUTETHHBIE OPTAHU3AIINH.
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T'ocyoapcmeennoe pecynuposanue. VI3 Teopun Xaiieka Cie1yeT, YTO BMELIATEIbCTBO
rocyJiapcTBa B cBOOO/Iy KOHTPAKTHBIX C/IEJIOK MPUBOAUT K SKOHOMHUYECKHUM PacCOrIaCOBaHUIM
Y TIOTEPSIM, TaK KaK CUTHAJBI, TTOCHUIAEMBIC 3aKa3YMKOM, UCKKAIOTCS APYTUM, 00JI€€ MOIIHBIM
MCTOYHUKOM - TOCYJITaPCTBEHHBIM alapaToM.

Taxk, nogaepkka rocyJjapcTBOM OJHOM U3 CTOPOH CIEJIKHU IIyTEM, HAIIPUMED, YCTAHOBJICHHUS
MUHHMAaJIBHOHN 3apaO0THOM IIATHl MM OCOOBIX MpaB MoTpeduTeneil, He MPUHECET MOIb3bl HU
00enM ee CTOpOHaM, HH OOIIECTBY B LIEJIOM.

Oco0eHHO BpeIHO onepamugroe TOCy1apCTBEHHOE BMEIIATENLCTBO. B 3TOM ciyyae pbIHOYHBIM
areHTam MOYTH HEBO3MOXHO Paclo3HaTh MPABANBYIO PHIHOUHYIO HHPOPMAIUIO B
COMPOBOXK/IAIOIIEM €€ HEMPEICKa3yeMOM IOCyIapCTBEHHOM "1iIyMe", M pbIHOK JA€30praHnu3yeTcs.

[Tocnennee yTBep KICHHE UMEET BaXKHOE MPHIIOKEHHE K cepe AeHEKHOro oopaieHus. B
IIPOLIOM 3MUCCUOHHAS IEATENBHOCTh PErYJIMPOBAIACh FOCYIapCTBOM B LIETIAX YBEIHYCHUS
JIOXOJIOB Ka3HbI. B HbIHEIIHEM BeKe B COOTBETCTBUU C €r0 OOIIEH JOKTPUHOW HCIPaBJIeHUS
NPUPO/IbI, IEHEKHOE O0PALIEHNE CTAIHN ONEPaTUBHO PETyJIMpPOBaTh I "yIydllleHHUs PbIHKA U
UCTIPABJICHUS €T0 HEJOCTATKOB": CTUMYJIMPOBAHUS S3KOHOMUYECKOTO pocTa, OOpPHOLI ¢
0e3paboTHLiel U T.I. DTU IEHCTBUS UMEIOT, OTHAKO, JAJICKO WIYIIHE HETaTUBHBIE TOCIEACTBUS.

HckyccTBEeHHO 3aHMkKasi KPEAUTHYIO CTaBKY JUIsl CTUMYJIMPOBAHUS SKOHOMUYECKOTO POCTa,
JICHE)KHBIE BIACTH (POPMUPYIOT B MIPEMPUHUMATEIIHCKOM cpeic HeOOOCHOBAHHBIN ONTUMU3M. B
pe3ynbTaTe HAUMHAKOT OCYIIECTBIATHCA UHBECTULIMOHHBIE TPOEKTHI, JIJIS1 3aBEPILEHUS KOTOPBIX
B Oy/IyIIieM He XBaTUT pecypcoB. Kak TOTBKO HECOOTBETCTBHE MOTPEOHBIX W HATMYHBIX
PECYPCOB CTAHOBUTCS OYEBHIHBIM, IPOUCXOIUT MACCOBOE OUHILIEHUE PHIHKA OT OMIMOOYHBIX
MIPOEKTOB, COMPOBOXK/IAEMOE CBEPThIBAHUEM MTPOU3BOACTBA. [IpOUCXOAUT SKOHOMUYECKUIA
KpPHU3HC, IOPOKIECHHBII HE PHIHKOM, a TOCYAAPCTBEHHBIM PETYIMPOBAHUEM.

"Urpsl" ¢ KpeIUTHO-IEHEKHOW MOJIUTUKOM, KOTOpBIE Besid B XX BeKe LIEHTPaJIbHbIe OaHKU
IIOYTHU BCEX CTPAH, CTAJIM NOCTOSTHHBIM HCTOYHUKOM KOHOMHUYECKOH Ae3uH(popManumy,
BBI3BIBAIOLIUM ITIOOAIBHYIO TMCKOOPIMHALINIO X03HCTBA, POSBIISIOILIYIOCS B YACTHOCTH B
HCKYCCTBEHHBIX KOJICOAHUSX J€T0OBON aKTUBHOCTH.

N3 o6mieit xalieKOBCKOM KOHIICTIIIMY PhIHKA CISAYIOT  TPEOOBaHUS K JIEHEKHOM cucteme. Ee
3aJja4a COCTOUT B TOM, YTOOBI 00ECTIEUYUTh OOIIECTBO TAKUMU JICHbraMH, KOTOPBIE Iepe1aBaiu
OBbI PAaBHJILHYIO IICHOBYIO HH(MOPMAITUIO B CACIKAX - U HE TOJIBKO TEKYIIHNX, HO U HA CPOK.

Tonvimku pewienus npobaemst. Ilepen TeM Kak OCTAaHOBUTHCS HA MPEJIOKEHUN XaieKa 1o
JIEHAIIMOHATN3AIIUU JIEHET KaK CPEJICTBE JOCTIKEHUS X HEUTPaIbHOCTU, KOCHEMCSI TIOTIBITOK
pelieHus mpoOieMbl OrpaHUYEeHUS IEHE)KHOTO TPOU3BOJIA.

"He3asucumvlii yenmpanbHulii Oank"” - Ha3BaHUE CaMON PACIPOCTPAHEHHOW Ha CETOHSIIHHMA
JIeHb CXE€MBbI OpraHU3aluu KpeIUTHO-IEHEKHOM crcTeMbl. B nneane npenycmarpuBaercs
nepeaaya pyKoBOJICTBA JICHE)KHOW MOJIUTUKOM CTpaHbl B PyKU HEOOJIBIION rPpyIIIbI
POECCUOHAIIOB - PYKOBOJIUTENCH IIEHTPATBLHOTO OaHKa, OTPAXKACHHBIX OT BIUSHHUI
IPYIIOBBIX HHTEPECOB U OIIOYIIUX HHTEPECHI CTPAHbI U €€ X03s1icTBa.

Hesasucumviii IEHTPaTbHBINA OaHK YCIIEIISH TOT/Ia, KOTJa 3aHUMAET ONPE/ICICHHOE MTOJI0KCHHE
B oOmiectBe. [IpodeccronanbHas 3TUKA €ro pyKOBOJIUTENEH JOIKHA JENIaTh UX 3A8UCUMbBIMU OT
OLICHOK MPU3HABAEMbIX MU CIEIIUAIKMCTOB 110 JEHEKHOU CUCTEME, CPEAN KOTOPBIX JOJIKHO
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OBITh OIIPEEeIICHHOE eOUHOOYUiLe OTHOCUTEIILHO TOTO, YTO MOXKHO CYMTATh KOMIETCHTHOM
JIEHEKHOH MoMUTHKONU. OOIIECTBEHHOE MHEHUE TAK)KE JOJKHO IICHUTH IICHTPAJbHbBIN OaHK U
3alUIIATh €ro CBO0OAY OT MOJUTUYECKHUX AaBIICHUN. BeposTHO, TydImuM HE3aBUCUMBIM
HEHTPaTbHBIM OaHKOM sIBJIsieTCsl byHaecOaHk - neHTpanbHbli 6aHk ['epmanun. Bricokast
HeMeIKas mpodeccHoHaNbHas ATHKA 00eCTIeunBaeT Ka4eCTBO MPHHUMAEMBIX €ro
PYKOBOAMTEINSMU PELLICHUH, a HapOgHAas MaMATh O IBYX TUIEPUHMIAIUAX HBIHEIIHETO CTOIETHS
- UX MOJUTHYECKYIO MOAePKKy. OtHaKo Mo100HOe coueTanue 0IaronpHUATHBIX YCIOBHMA
BCTPEYAETCS pPeke, 4eM UX OTCyTcTBHE. K TOMY e, mpuMepbl OCIEIHUX JIET, B YACTHOCTH
HaBS3aHHBIN KaHIJIEPOM 0OMEH OCTMapOK Ha JoiiuMapku B mponopuuu 1:1, ocyriecTBiIeHHbINH
UCKJTIOYUTENBHO B MOJUTUYECKUX LIEJSAX U 3acTaBUBLINI ByHnecOaHk MOJHATH CTaBKU
IIPOLIEHTA, KOCBEHHO CIIPOBOLIMPOBAB BAJIIOTHBIE NOTpsiceHus 1993 rona, mokasan
OTPaHUYEHHOCTh HE3aBHCUMOCTH LIEHTPAJIILHOTO OaHKa.

Henocratounas 3¢hpeKTHBHOCTD LIEHTPATBHBIX OAaHKOB B 00pb0e ¢ HHDIALIUECH MOOYKIAET K
MPUHATHIO CTICIUABHBIX MEp VISl yCUJICHUS! OTBETCTBEHHOCTH MX PYKOBOJMTENEH 32
NoJyIepIKaHue IEHSKHON cTa0mIbHOCTH. OTHO U3 JIFOOOIBITHBIX TEXHHYECKUX PEIICHUH B 3TOH
CBSI3M OCYIIECTBIIEHO HelaBHO B HoBoM 3enannu: neHTpaabHbIi OaHK 3TOM CTpaHbl AEHCTBYET
Ha OCHOBE JIOTOBOPA, 0 KOTOPOMY OH MPUHUMAET Ha ce0st 0053aTebCTBA TI0 HEIOMYIIEHHUEO
MHQIIALIUY BBIIIE YCTAHOBJICHHOTO B JIOTOBOPE YPOBHS, IPUYEM HEHUCIIOTHEHUE KapaeTcs
mTpadHBIMHA CAaHKITHSIMH.

Heo6xo01umMo 3aMeTHTh, 4TO XOTSI XOPOILINI He3aBUCUMBIHN LIEHTPAIbHbIN OaHK MOXKET
OTpaHUYUTh UHQIISILMIO - TOCYIAPCTBEHHYIO IEHEXKHYIO Ae3UH(OpPMAIUIO, OH BCE XKE 6
npunyune He Coco0eH CHaOAUTh OOIECTBO TAKMMHU JAEHbI'AMHU, KOTOpPbIE ObUIHM HETOABEP KEHBI
rocyJ1JapCTBEHHOMY MaHMITYJIUPOBAHHUIO.

"Currency Board" vim "Banomnas nanama" - Ha3BaHUE JEHEKHOW CHCTEMBI, TPH KOTOPOM
JIEHEe)KHAS SIMHHIIA CTPAHBI )KECTKO MPUBsI3aHa K BATIOTE U (DMHAHCOBOW CUCTEME CTA0MIILHOMN U
HKOHOMUYECKU MOIIHOM CTPaHbl, TUOO K KOP3UHE BANIOT.

Cama Banromnas nanama sIBISETCS yUPEXKIECHUEM, BBIITYCKAIOIUM JICHEXHBIE 3HAKH C TBEPABIM
KypcOM II0 OTHOLIEHHIO K MaTepUHCKOM BatoTe (i Habopy BamtoT) co 100% obecnieueHnem
pesepBamu B Hell. [l Gonbleil HaeKHOCTH 3TH pe3epBbl MOTYT XpPaHUThCS BHE IOCTYITHOCTH
MECTHBIX TIOJIUTUKOB B YaCTHBIX OaHKaxX. Bo Bropoii momosune XX Beka BanroTHble manatel
OBbUIM CO3HATENIbHBIM HOBOBBEIEHUEM, ITPU3BAHHBIM 00€CIIEUUTh YCTOHUNBOCTD PACCTPOEHHOTO
JIEHE)KHOTO O0palleHusl.

Hcnons3ys BamoTHyro naary, CTpaHa OrpaHAYMBAET JIEHEXKHBIN CYBEPEHUTET CBOETO
IIpaBUTENLCTBA. UTO OHA MoslydaeT B3aMeH?

1) MectHyt0 BaJIIOTY, TaKyIO K€ TBEPAYIO, KAK U MaTepUHCKas BalioTa. B poin MatepuHCKuX
BAJTIOT BBICTYNAIM aHTIUHCKUA QYyHT, DppaHIy3ckuil (hpaHK, aMepUKAHCKUN JoJIIap, HEMeIKast
MapkKa, BaJIIOTHAs! KOP3UHa.

2) IIpoueHT no pe3epBam, XpaHsAUMMcs B 0aHKax. DTOT IPOLEHT JJaeT CYIIECTBEHHBII
HKOHOMMUYECKUI BBIMTPBIII OT UCIOJIb30BaHUs OAHKHOT BaltoTHBIX manaT BMECTO MaTEpHUHCKOM
BaJIIOTHI.

3) Hu3zkue TpaHCaKIIMOHHBIE 3aTPaThl B KOMMEPUECKUX OINEpalusX ¢ 30HOH MaTepUHCKOMN
BaJIIOTHI. DTO OCOOEHHO BBITOJIHO, KOTJ]a CTPaHa UMeeT 00JIbIIOI 00beM KOMMEPUYECKIX
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Olepalyi ¢ 30HOM MaTEPUHCKOMN BaIOTHI.

B nHacrosiiee BpeMA 06C}’)K,Z[aIOTCSI CJICaAyromue NpeajioKCHU IO OTpaHNYCHHUIO ACHC)KHOT O
IMpOMU3BOJIA.

Koncmumyyuonnoe oepanuuenue pocma oenedxcroul maccol. Munton @puaMas B IpOLLIOM
npeajgaraj BHCCTH B aMCPUKAHCKYIO KOHCTUTYLIUIO IMTOIIPaBKy, OrpaHUYMUBAIOIIYIO POCT
JeHEeX)HOH Macchl 5% B roJ] (TO0BOM pOCT MPOU3BOAUTENBHOCTH TPY/a, a, 3HAUUT, U
MOTPEOHOCTH B JIEHbIaX, COCTaBISET 0OBIYHO 0KOJI0 3%).

JleHexHast MOJUTHKA C TAKMM OTPaHWYCHHEM Oe3yCIIOBHO JTydliie, 4eM 0e3 Hero. OqHaKko
NOJIMTUYECKast U TipaBoBast ci1adocTs npeanoxkenus M. @puamana - B €ro U3JIUIIHE
TEXHUYECKOM XapaKTepe, CIUIIKOM TEXHHUECKOM, YTOOBI CTaTh KOHCTUTYITUOHHBIM. C TOYKH
3peHUs] IKOHOMUYECKON TEOPUU MPEJIOKECHNE HE PEellaeT INIaBHON MPOOIEMBI - ONpeIeICHHS
PBIHKOM TIOTpeOHOTO 00BheMa JieHeT B oOpamennn. OrpaHudrBas "TOCy1apCTBEHHBIN IITyM'"', OHO
HE YCTpaHsIET €ro; rapaHTHPysl HU3KUN yPOBEHb MHQISAINH, HE 00eCIIeunBaeT KaueCTBEHHBIX
nener. K Tomy xe 3¢(heKTUBHOCTh OTpaHUYCHHS 3aBUCHUT OT CITOCO0a CTATUCTUYECKOTO yUeTa,
KOTOpBIﬁ CaM BCCrja ABJIACTCA MPEAMCTOM MOJIUTUYCCKUX MaHHHy.]IfIL[HfI.

3onomoti cmanoapm. Eiie 0qHO paguKaaIbHOE TEOPETUUECKOE MPEIJIOKEHUE COCTOUT B BO3BpaTe
K IIPEKJIE NEHCTBOBABUIEMY 30JI0TOMY CTaHAApTy. TeM caMbIM MOJIHOCTBIO JIMKBUAUPYETCS
naryOHbIN IPOU3BOJI FOCYAAPCTBEHHON JEHEKHOM MOJIUTUKH, FOCYAaPCTBEHHBIN IIyM,
MELIAOIINANA KOOPANHALMYA YKOHOMHUKH.

['ocynapcTBO, OJJHAKO, BOJIBHO B JIFOOOH MOMEHT MEPECMOTPETh CBOE€ COOCTBEHHOE PEIICHHUE,
U3MEHUB 30JI0TOU MNapuTeT BAJIIOTHI WJIK OTMCHHB €TI0 BOBCC.

TeopeTnyeckoe BO3paKEHHE K UCIOIb30BAHUIO 30JI0TOTO CTAHAAPTA COCTOUT U B TOM, UTO
JTUHAMUKA TPEUIOKESHHS 30J10Ta, ONpeIesieMasi ero T00bI4eii, MOKET HE COOTBETCTBOBATh
JTMHAMUKE TTOTPEOHOCTH SKOHOMHKH B JICHbIaX, ONPEICIIEMOI €€ POCTOM.

IIpeonooicenue Xatiexa. B nanHor kHUTE Xaiek mpeajiaracT KapAMHAJIBHO HOBBIM CIIOCO0
JIOCTYKEHUS JICHEKHOU CTAaOUIILHOCTH - CHCTEMY, OCHOBAaHHYIO Ha KOHKYPEHIIMH MTapaiIeIbHBIX
YaCTHBIX BaJIIOT.

Ee npeiinas ocHoBa npocra... BanroTy cieayer cuutaTh OObIYHBIM KOMMEPUYECKUM TOBAPOM U
[IOTOMY ITPOU3BOJIUTH PHIHOYHBIM CIIOCOOOM.

[Tpu 5TOM MOAOOHO TOMY, KaK KOHKYPEHLIUS MEX 1y OOBIYHBIMU TOBapaMu CIIOCOOCTBYET
YIIy4IIEHUIO UX TOTPEOUTEIHCKIX CBOUCTB M OTOPAKOBKE HU3KOKAYECTBEHHOM MPOTYKIINH,
KOHKYPEHLIMS MEX/1y YaCTHBIMU BaJIIOTaMU MPOU3BENET OTOPAKOBKY IJIOX0 00ECIEYeHHbIX U
IUIOXO YHpaBiIsieMbIX BamoT. OCTaHYTCs T€ BAIIOTHI, KOTOPBIE OyayT HAMIY4IIUM 00pa3oM
BBIMIOJHATH (PYHKIIMU JIEHET: CIY>KUTh CPEACTBOM ILIaTEkKa U COXPAHATh CBOIO CTOMMOCTD BO
BPEMEHH.

BaxHoe CBOKCTBO TaKMX KOHKYPEHTHBIX JEHET COCTOUT B TOM, YTO IPU UX UCIOJb30BAHUH B
SKOHOMUKE HCUE3al0T MAaKpO-CUTHAJIBI HEPBIHOYHOI'O XapaKTepa, ICTOYHUKOM KOTOPBIX ceiuac
SIBJISIFOTCSI TOCYIAPCTBEHHBIE PETYJIMPYIOIINE OPTaHBbl.

Yemoiiuusocmos kpeoumno-oenescnotl cucmemwl. JIoruka 4acTHBIX JIEHET - ICHTPaIbHAs B
paccyxaeHusax Xaiieka, OJHaKo, He €IMHCTBEHHAs. J{pyroii BayKHBIN aclieKT MPOOIEeMbI
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JICHEeKHOTO O0paIlleHus, KOTOPBIN 3aTParuBaeTcsl B KHUTE - YCTOWYMBOCTH OAHKOBCKON
CUCTEMBI.

CoBpeMeHHasi KpeIMTHO-/IEHEe)XKHas CUCTEMa 3aMaHbIX CTPaH XapaKTepU3yeTcs BHICOKOI
HECTaOMIIBHOCTBIO, KOTOPYIO MBITAIOTCS MPEOA0NIETh, IPHUEM KpaiiHe Hed(EKTUBHO, ITyTeM
aJIMUHUCTPATUBHOTO PETYIMPOBAHHUS.

ITa HecmaduIbLHOCIb UMMAHEHMHO NPUCYULA OCHENHCHOIL CUCImeEME C 20CY0apCmEeHHOIl
eéanwomoit. Ee enyounnas npuyuna cocmoum 8 pe3kom ociabieHuu "ummynHo2o" pblHoyHo20
MEXAHUMA KOHKYPEHMHOU NPOBEPKU U 8b1OPAKOBKU NPUHUMAEMBIX YACTIHbIMU OAHKAMU
peuieHutl, ociadenuss, HeobXoo0umMozo, 8 c6010 ouepedsb, OJisl TOTO, YMOObL PbIHOYHbIL MEXAHUIM
He 0Mmmope UyHcepoOHyI0 AOMUHUCTPAMUGHO-YRPABTISLEMYIO 20CYOAPCMEEHHYIO GAIONY.

"BiacTHBINA" 3MUTEHT rOCYJapCTBEHHOM BaJIIOTHI 3aMHTEPECOBAH B YMEHBIIEHUH KOHKYPEHIINH,
KakK 1 BCSAKUM "HEBJIACTHBIN" MPOU3BOAUTEND, OJJHAKO B OTJIMYHUE OT MOCIEAHETO OH UMEET €I U
cpencTBa nobuBatbcest 3Toro. Ero mojcrernBaer najaroias Ha HETO KCTpa-KOMMepUecKast
Harpy3ka ((MHaHCHPOBAHUS TOCYIAPCTBEHHBIX PACX0JI0B, OCIAOIISIONIAs €ro PHIHOYHBIC
KOHKYPEHTHBIC BO3MOXXHOCTH. JTa Harpy3ka TeM 0oJiee 3HAaUUTEIbHA, YTO UCTOUYHUK
3aMaHYMBBIX TSI TOCYJJAPCTBEHHOTO aIllapaTa ACHE)KHBIX PECYpPCOB HAXOAUTCS B TTOTYMHEHHOM
MOJIO’KEHUU BHYTPH 3TOTO amlmapara, a He BHE €T0, U SBISETCS TIOTOMY HECPaBHEHHO Ooiiee
ya00HOM JTOWHON KOPOBOM, YeM BCET/Ia BRI3BIBAIOIIAS OOIIECTBEHHOE HAMPSHKEHNUE HAJIOTOBas
cHCTEMA.

Ha oenesicnom pvinke MOHOTIONBHBIA SMUTEHT 3aIUIIAET CE€0s1 OT KOHKYPEHIIUU IPYTUX BAIIOT,
OTpaHUYMBas XOXKJACHUE HHOCTPAHHBIX JIEHET U 3alpelias SMUCCUIO YaCTHBIX OaHKHOT.
[TomrydenHas cBOOOAA PYK HCIIONB3YETCs U JJIS MOJUTUIECKOTO MAaHUTTY TUPOBAHUS
"cTrumynHpyromen" nHGIAMeH, HapuMep, B CBS3H C BEIOOPAMH.

Ha kpeoumnom pvinke SMUTEHT rOCy1apCcTBa OJJHOBPEMEHHO: a) aIMUHUCTPATUBHO
OTrpaHUYMBAET KPEAUTHYIO SIMHUCCHIO, YCTaHABIUBAs, B YACTHOCTH, 0043aTEIbHYI0 HOPMY
pe3epBUpOBaHusl, 0) oOecrieunBaeT Bech "MIaHOBBIN" 00BEM KPEAUTHON IMUCCUH
rocyJlapCTBEHHOM BaJIOTOM, C TEM, YTOOBI N30€KaTh KOHKYPEHTHOTO JIaBJICHUS Ha HEe
KpeuTHOM 3Muccuu. B pesynbraTe OI0KUpyeTcs phIHOYHBIN MEXaHU3M OTOPaKOBKU
HU3KOKAueCTBEHHOM KPEeIUTHON IMHUCCHUU, U OAHKOBCKasi CCTEMa CTaHOBUTCS I7100aIbHO
HEYCTOWYUBOMU.

BaHKpOoTCTBO KpyIHOTO 6aHKa MPU COBPEMEHHOM HU3KOI HOpME pe3epBUPOBAHNUS IPUBOIUT K
CHKaTHIO JIEHE)KHOW MacChl, TPOBOLIUPYIOLIEMY CHATHUE JIEHET C TEKYIIUX CYETOB JIPYrux OaHKOB
U ux 0aHKpOTCTBO. [IpenBUIs 3Ty CUTYyalMIO, KIMEHTHI COBEPIIAIOT HAOET Ha CBOM OaHKH,
CTPEMSICh U3BATH JIEHBI'M PaHbILIE, UEM T€ JIOMHYT. B Takol cuTyaluu SMUTEHT
rOCYAapCTBEHHOM BaJIIOTHI, YTOOBI IPEAOTBPATUTH KOJIIATNIC OAHKOBCKOM CHCTEMBI BHICTYIIAET
kak "kpeautop nocneaHeit pyku" (lender of last resort), 6pocaercs Ha BRIPYUKY U CCYKaeT
0aHKM CBOMMHU JICHbI'aMHU.

Bcnen 3a TeM rocy1apcTBO, 4TO BIOJIHE JIOTUYHO, IPUHUMAET MEPBI [l IPEJOTBPAIICHUS
MOBTOPEHUS NOI00OHBIX Pa30PUTENBHBIX CUTYAIMH U YCUIIMBAET peryJupoBaHue OaHKOBCKOM
JEeSITETTLHOCTH, YTO PE3KO CHMKAET €€ APPEeKTUBHOCTH. KpoMe Toro, B SKOHOMHKE pacIBETaeT
MycTasi U JOPOroCTOsIIast, HO C/IeIaHHas TOCYIapCTBOM CBEPXIPUOBLIBHON 1€ TENTbHOCTD 110
00X0/ly HaBsI3aHHBIX UM OI'PaHUYEHUH.
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B uncie qpyrux peryasTUBOB TOCYAapCTBEHHBIE OpTaHbl BBOIAT 0053aTEIbHOE CTPaXOBaHUE
OaHKOBCKOM JESTEIbHOCTH, KOTOPOE HALlMOHAM3UPYET YaCTHbIE PUCKU. DTU MEPbI, yMEHbIIAs
pHUCK OaHKpOTCTBa OAHKOB, OJTHOBPEMEHHO JIEIAI0T MX MoBeeHue 6oyee 6e30TBeTCTBEeHHBIM. OT
PETYIATHUBOB - K CKaHJaJlaM U KpaxaM - OT CKaH/IaJIOB U KPaXxOB - K HOBBIM PETYJISTHBAM - 3TO
MYTh KPEIUTHO-JICHE)KHOW CUCTEMBI, 0a3UpYyIOLIeics Ha roCy1apCTBEHHON BaIOTE.

B oTcyTcTBUM rocyjapCTBEHHOM BaIIOTHI M LIEHTPAJILHOTO OaHKa CJI0KATCsl COBEPIIEHHO UHbIE
MHCTUTYThl SMUCCUOHHBIX, MHBECTUIIMOHHBIX U KPEIUTHBIX yCiIyr. TOT GakT, 4To KonKypenyus
ABTIAEMCSL NPOYECCOM OMKPLIMULL, 3aBEJOMO HE 1a€T BO3MOKHOCTH MPEICKA3bIBATh BUJ] 3TUX
MHCTUTYTOB (XOTS Ha 3TY TEMY, KOHEUYHO, MOXHO TEOPETHU3UPOBATh, UTO U AEJAET PsJl aBTOPOB).
Mo:xHO, OTHAKO, TOCTOBEPHO CKA3aTh, YTO IIPU JICHALIMOHAIN3ALMN JICHET PUCKU BCEX
(MHAHCOBBIX YUPEXKACHUH CTAHOBSTCSA YaCTHBIMH, HA PUCKU PACIIPOCTPAHAETCS MEXaHU3M
PBIHOYHOTO 0TOOPA, YCTPaHssi OCHOBHBIE (DaKTOPBI CETOAHSANIHEH HECTAOMIBHOCTH KPEAUTHO-
JIEHE)KHON CHCTEMBI.

Ocobvie npobnemvl passusaiowuxca cmpan. HenoctaTku Hanbosee pacpoCTpaHEHHON HbIHE B
MHUpPE KPEAUTHO-IECHEKHON CUCTEMBI, OCHOBAaHHOW HAa HALIMOHAJIBHOM BaitoTe U L{eHTpanbHOM
0aHKe, UIMEIOT TsDKEJbIe IMOCIESACTBUS ISl pa3BUTHIX SKOHOMUK 3amaja, Ho elle 0ojee
Pa3pyMIUTENbHBI JJI1 PA3BUBAIOIIUXCS TOCYAAPCTB. ITOMY CIIOCOOCTBYET psifi aKTOPOB.

BO—I’l@prlx, 9KOHOMHYECKOEC IOJOKCHUEC 3TUX CTpaH AMHAMHWYHEC, UTO ACIACT PETYJIIMPOBAHUC
JACHCIKHBIX HHCTUTYTOB 0oJ1ee CII0KHBIM.

Bo-emopuix, pazBuBaromuecs cTpaHbl 4aCTO UMEIOT c1a0ylo, KOpPYMIIHPOBAHHYIO U,
cle0BaTenbHO, HeA((HEKTUBHYIO TOCYAaPCTBEHHYIO aIMUHUCTPALHUIO.

B-mpembux, OHH UMCIOT MaJIO CIIaCUTCIIbHBIX 06H.ICCTB€HHI>IX Tpazmunﬁ U NIPUBBIYCK,
MPUTOJHBIX JJIA COBPEMCHHOI'O KallUTAJIUCTUYICCKOT'O 6I>ITI/I$I, KOTOPBIC MOTJIN OBl CTaBUTH B
paMKu l"OC}/I[apCTBeHHHﬁ MCXAaHU3M U IMOACTPAXOBLIBATH €TO.

IToaToMy, Kak 3TO HU Iapa0KCaIbHO 3BYUYHT, PA3BUBAIOILNECS CTPAHbl UMEIOT
JIOTIOJIHUTEIIbHBIE OCHOBAHUS JINOO OTKA3bIBATHCSA OT JAEHEKHOTO CYyBEPEHHUTETA, BIPSIMYIO
UCTIOJIb3Ysl MHOCTPAHHYIO BAIIOTY MJIM NMPUMEHsS 3aMelaioniyio ee BamoTHyto nanaty, mu6o,
oreperkas 3araHble CTpaHbl, IPOBOJUTH JTUOEPATU3ALMIO ICHEKHONW CUCTEMBI.

MHnoeosantomuas denedicras cucmema cospemenuou Poccuu, Enie Mononas peiHOYHas
sKOHOMHKA Poccuu Takke UMeeT CBOM CUETHI K UIee [IEHTPATBLHOr0 0aHKa U TOCYIapCTBEHHOMN
BatoThl. OHA UMEET U CBOM BECKHE MPUYNHBI HHTEPECOBATHCS JICHAIIMOHATN3AINEH JICHET.

HopedopMennas cucrema obpaiieHus nocneanero nepuoja cymecrsopanus CCCP Obuia o
CYTU MHO208A471I0MH O, TO €CTh IIPAKTUKOBAJICA DapTep MEXly perHOHAMU U MEXKIY
OPEINPUATHIMH, YIOTPEOIUIUCH KaK OTACNIbHbBIC BATIOTH HAJIMYHBIE H 0e3HAJINYHbIe PY0JIH C
MePEMEHHBIM KYPCOBBIM OTHOIIICHUEM MEXKTy HUMU, HAJTHYHAS U 0e3HAJIMYHAsI MHOCTPAHHAasI
BAJIIOTA, U, HAKOHEI], last not least - 0OMeH aAMHUHUCTPATUBHBIMU yCIyraMHu -
Oropokpatuydeckasi Toprosis. (B. A. Haittryns, 1992, Jlubepanuzm u skonomuueckue
pegopmel, MupoBas JKOHOMUKA U MEXAyHApOAHbIE OTHOIIEHUs, N 8.)

IHonbiTKa Mepexoaa K cUCTeMe eIMHBIX HAIMOHAJBHBIX BAJIOT IPUBeJIAa K YXY/ALLIEHUI0
YCJIOBUI X03s1iicTBeHHBbIX 00MeHOB BHYTpHU Poccuu u B 0biBIieM CCCP un
pe3yJbTHPYIOILIEMY NaeHUI0 00beMOB MPON3BO/CTBA, BbI3BAJIA MHOTOYMCICHHbIE



oubauomexa mpenoepa - WAW.Xerurg.ru

KaTtacTpoduyeckne c6ou B caMoii cHcTeMe IEHEe;KHOT0 00palieHns.

I'maBHO# mpobaemMoii JopedopMEHHOM CUCTEMBI 0OMEHOB OBUTH JIETUTUMHU3UPYEMBIC
roCyJIapCTBOM MPETSITCTBUSI K COBEPILICHHUIO CENIOK, o0opaunBatomiuecs st skonomuku CCCP
BBICOKMMM TPaHCAKIIMOHHBIMU H37epkKKaMu. Eciau Obl rocyaapcTBeHHas BiacTb Poccun - camoit
KPYITHOW ¥ 5)KOHOMHYECKH MOIIIHOM PECITyOJIMKH * BMECTO "CO3HIaHMsl" NCKYCCTBEHHOW HOBOM
HAITMOHAJILHOW BaJIOTHI (a 10 pehopMbI pyOiIh peajibHO He ObLT BCEOOIIUM MJIATEKHBIM
CPeICTBOM) U MTO/IaBIICHUS CTaApOl OOMEHHOM CHCTEeMBI cTaja Obl yOUpaTh 3TU MPETSITCTBUS,
OCTaBJIsIsl CAMUM XO035HCTBEHHUKAM IIPaBO BbIOOpPA criocoba coBepIlieHnss 0OOMEHHBIX Olepaluii,
pe3ynbTaToM pedopM cTanio Obl yJaydlleHHne TeXHOJIO0THH 00MeHOB, COIIPOBOKIaeMOe POCTOM,
a He najieHueM 00beMOB NPOU3BOJCTBA.

B CCCP ocyuiecTBisiyiach A€LIEHTpaTIN30BaHHAs KPEAUTHAs HYMUCCHSI O€3HAINYHbIX pyOuiei
PErMOHANBHBIMU OTJCJICHUSIMH FOCYJApCTBEHHOTO OaHKa M0 (akTy OCYLIECTBICHHS IJIAHOBOU
IIOCTaBKHU TOBApOB. DTO He ObLI0 00JIBLION MPOOIJIEMOI, TOKa CYLIECTBOBAJIM MOIIIHbBIE Oapbephl
MeXy "MoYTU-He-SIBIAIOIIEHCA-AIeHbraMu" Oe3HaiuyHol U "OYTH-HACTOSIUMU-IeHbraMu" -
pybesou HaluyHOCMbI0, a B paMKaxX €JMHOr0 MOJINTUYECKOTO MPOCTPAHCTBA EHCTBOBAIIN
e/IMHbIE TIPAaBUJIa IOBEJICHUS PETMOHAIBHBIX (PMHAHCOBBIX OPTaHOB.

C nonutnueckum pacnazom CCCP 3ta cuTyanus, KOHEUHO, pe3Ko u3MeHunachk. Hactynun
KPHU3HUC, IBOJIIOLMOHHBIM, €CTECTBEHHBIM U K TOMY € CaAMbIM JINOEpaIbHBIM BBIXOJOM U3
KOTOPOTO CTajo Obl YCTAaHOBJIEHHWE CBOOOIHBIX OOMEHHBIX KYPCOB M@Ky BATIOTAMH BCEX
HEe3aBUCHUMBIX SMUTEHTOB. (Hackomabko n3BecTHO aBTOpY, MUib L{eHTpanbHbIi Oank JlaTBum
MIPUHSLI IIIara B 3TOM HANpaBJICHUH, HAYaB KOTUPOBATh OE3HAIMYKY COIO3HBIX PeCITyOIHK. )
OO0111eCOr03HBIN HAMYHBIN PyOJIb MOT OBl TOTJIa CTATh TBEPAOU BAIIOTON CO CBOOOTHBIMH
KypCaMH IO OTHOIIEHUIO K OE3HATMYHBIM PYOJISIM Pa3TUYHBIX YMUTCHTOB.

Bwmecro 3Toro, ogHako, Oblia MpOW3BEACHA HAIMOHAN3AIUS JeHET. TeM caMbIM, He TOBOPS yiKe
0 PE3KOM yXY/IICHUH YCIOBUH 0OMEHOB TOBapaMH MEXKIY peciyOoIuKkaMu, ObLJ1 HAHEeCeH
OrPOMHBII yiIep0 YMUCCHOHHOMY npeAnpusituio Poccuu no odecneyeHnio Bcero
Coserckoro Cor03a BCIOy NPU3HAHHBIM HAJTMYHBIM Py0JieM U CIeJIaHO BCe BO3MOKHOE,
4TOOBbI JIMIIUTH €r0 PHIHKOB IJIATEKHBIX CPEACTB ObIBIIMX COIO3HBIX pecny0IuK.

Kpome Toro, B yrony uaee eIMHONW POCCHICKOM BaTIOTHI OBUIO OCYIIECTBICHO PUPABHUBAHNE
JIOTOJIE PA3IMYHBIX OE3HAIMYHBIX M HAJTUUHBIX pyOnel. Crily BO3HUKIIETO (PMHAHCOBOTO
HITOPMa MOYKHO IPEJICTaBUTh ce0e yxKe MOTOMY, UTO KypC HAJIMYHBIX K O€3HATIMYHBIM pyOIIsIM
HA MOMEHT pe(opMbl COCTaBISUT MPUMEPHO 2. /. Pe3yabpTaToM HCKYCCTBEHHOTO O0BEIUHEHUS
HAJIMYHBIX ¥ O€3HAJIMYHBIX JIEHET CTall, KaK U CJIEI0BAJIO OKUAATh, PE3KUN AePUIIUT
HAJIMYHOCTHU U €€ a/IMUHUCTPATUBHOE paclipelelIeHue, 3aTeM - IepBbIi mociaepedopMeHHbIH
BCILIECK MHQIISILIUHU.

N, HecMoTpst HA TakWe TPaHAMO3HbBIE YCWIHS U )KEPTBbI, B Poccuu Bce paBHO ocTaeTcs
MHOTOBAJIIOTHAS CHCTEMA 3HAUYCHUE OapTepa U aIMHHUCTPATUBHBIX OOMEHOB PE3KO
YMEHBIINJIOCH, 3aTO TOPA3/0 MIMPE UCIOJIB3YIOTCS aMEPUKAHCKUI JTOJUIap, HEMEIKas MapKa Ha
3amnajze Poccuu u simoHcKas MieHa Ha €€ BOCTOKE.

Heneoicnas pepopma 6 Poccuu. Topaszno 6oiee ectecTBeHHOM 1iist Poccuu crana Obl
npeyiaraeMasi Xaiekom JIeHaIlMOHAIN3aIus JCHET: TIepexo/] K CBOOOHOMY 0OpaIIeHHIO
napajuieIbHbIX KOHKYPUPYIOIIKUX BaTIOT. Pepopma Moriia Ol BKITIOUATh CIEAYIONINE
MEPOTPUSITHSL.
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1. ITpu3HaHue IOPUINYECKOIO PAaBHOIIPaBUs BCEX YK€ UCIOJIb3YeMBIX B Poccun BamioT, B TOM
YHCJIe NHOCTPAHHBIX, YTO O3HAYAET HA JIeJIe JICTAIU3alHI0 yKe CYIIEeCTBYIOLIEH eI0BOH
IIPAKTUKU. (3aMETHM, YTO ApPreHTHHA HEJaBHO OCYILIECTBUIIA 3Ty MEPY, IIPUYEM CO CCHUIKOM Ha
XaleKOBCKYIO TEOPHIO.)

2. leperynupoBanue 0aHKOBCKOU AesTenbHOCTU. Pazperienre Ha CBOOOIHYIO IMUCCHIO JIEHET
M0/ COOCTBEHHOM TOPTOBOM MapKOW MECTHBIMU U MHOCTPAHHBIMU KOMMEPUYECKUMH OaHKaMHU.
Jlumenue 1{b Poccun kKoHTpoMpyrOIuX GyHKIUN B IEHEKHOM OOpaIICHHH.

3. Peopranmzanuto 11b Poccun B SMUCCHOHHBII KOMMepYeCcKuil OaHK, TPHHAJICKAIIHIA
rocyaapcTBy. JleHanmonanu3aiuio pyosis - IpeBpalleHue ero B YaCTHYIO BAIIOTY 3TOTO OaHKa.
U, nakonen, npuBatuzanuio ObiBirero L{b Poccuu.

Henveu u Ceo6o0a. Beriing u3z 70-1eTHeil KOMMYHUCTHYECKOW THPAHUH, MBI CTaJI OCOOCHHO
qyBCTBUTEIbHBIMH K HaBA3aHHOW HaM rocynapcTBoM HecBoboae. Ham He 6e3paznnuHo
KOJIMYECTBO OIPAaHUYEHUI, KOTOPBIM I'OCYIapCTBO MO/IBEPIraeT HAC B HAILIEH KU3HU U
JEeSATEeIbHOCTH. MBI CUUTaeM IPOTUBOECTECTBEHHBIMHU MOMBITKH FOCYJapCTBA 3aCTABUTh HAC
MI0JIb30BATHCS CBOEH Cc1aboil BaIOTOM, KOHTPOJIMPOBATH HAIIM CYETa, MTOJIBEPraTh
IPOM3BOJILHOMY HAJIOr000JI0KEHUI0. MBI HCTIBITBIBAEM TAKKE CBOETO pOJia OTBPALIEHUE K
MOTBITKAaM "TTAHUPOBATE'" HAC, ONIPEIeTIsisl, HAPUMED, KOJTHYECTBO JIEHET, HEOOXOMMBIX
Poccun TeM ke caMbIM MaHEpOM, KaKHM €I11€ HEJABHO ONpPEAEIsUIUCh TIOTPEOHOCTHU B UyTYHE,
AJIEKTPO3HEPTUU WIH MYKCKUX KOCTIOMAX.

B Jlubepanvrou Xapmuu (Jlubepanvnas Xapmus'", Ceronns, 23 despans 1993r.) - maaudecre
POCCHICKUX 3KOHOMHUYECKHUX CBOOO/T - ChopMyIMPOBaH KOHCTUTYIIMOHHBIM, a, CJIEI0BATEIBHO,
HE JIOIYCKAIOIIUI U3bATHN IPUHLUIL Beakaa nenacunvcmeemasn oeamenbHocmy - c60000HAa.
CrefoBatenbHO, CBOOOIHA U AMUCCHS JICHET MOJT CBOCH TOProBoi Mapkoii. JIeHexHas cuctema ¢
rOCY/IapCTBCHHOW BAIIOTON M TOCYIAPCTBEHHBIM PErjiaMEHTHPOBAaHUEM OaHKOBCKOM
JIeSATEIbHOCTH HECOBMECTHMA C ATUM MPHHITUITOM.

Dxonomuueckasn c60600a He Modcem OviMb NOJHOYEHHOU, NOKA OeHbeU SABTIAIOMCS
2ocyoapcmeenHviMu. Jlenayuonanuzayus 0enee - nymov IKOHOMUYECKO20 0CB0D0ICOeHUs.
obwecmsa.

% %k %

Wnes neHanmoHann3anuy IeHer Obula BhICKa3aHa MpakTuiecku ogHoBpeMenHo b. KnaitHom B
cratbe B 1974 r. (Klein B., 1974, The Competitive Supply of Money, Journal of Money, Credit,
and Banking 6,423-453.) u ®@. XaiiekoMm B JaHHOM KHHTE B 1975 T. HE3aBUCHUMO JIPYT OT JpyTra.
Ha moMeHT myOnukaiu ujies mpou3BOIiiia BlieYaTiieHUe SKCTPAOPANHAPHOM, U YUTATENb
JTAHHOW KHUTH JIETKO 3aMETHT CJIe/Ibl HEKOTOPOIl HEYBEPEHHOCTH aBTOPA, IPOCKAIB3bIBAIOILINE B
MEPBBIX €€ TNIaBax. 3a 3TUMHU paboTaMH MOCIIEJOBAIM MHOTOUUCIICHHbIE MMyOIUKAIUU JPYTUX
YUYEHBIX, TOCBAIICHHBIC JICHAMOHAIN3AIINHY IEHE)KHOTO 00pamieHus. BbIsICHUIOCH, B 4aCTHOCTH,
YTO CYIIECTBOBABIIKE A0 AMOXH LleHTpabHbIX OaHKOB, IEHEKHBIE CUCTEMbl MHOTHX CTpaH
OCHOBBIBJIMCH HA MPUHIIUIIAX CBOOOIHON KOHKYPEHIIMU YaCTHBIX JCHET U ObLIM BeCbMa

s dextuBHBI. COOBITHEM B HAYYHOW TUCKYCCHH O JeHbrax craja myonukamnus B 1986 r. cratbu
Has Government Any Role in Money? BbIIaIONIEToCs CHEIUANIKNCTA B 00JIACTH ICHE)KHON
TeopuH, Jaypeara HobeneBckoi mpemuu o skoHoMuke Munrona @puamana, B KOTOPOH OH
M3MEHWIT CBOIO MPEKHIOI HETaTUBHYIO OIIEHKY CUCTEMbI YaCTHBIX KOHKYPEHTHBIX BaIIOT U
COTJIacUJICSI B OCHOBHOM C To3uIuen Xaieka. [lutaty u3 aToi cTaTbu Mbl BBIHECH B SntUrpad
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JAaHHOT'O MPEANUCIOBUA.

WNHCTUTYT HAlIMOHAIBHON MOJIENH SKOHOMMKH OYAET CTapaThCs 3HAKOMUTH POCCUHCKUX
YUTATENICH ¢ ATOW MHTEpEeCHON TeMoil. B wacTHOocTH, B Ommkaiimee BpeMs MHcTUTyTOM OyAeT
oIny0JIMKOBaHa Kiaccuueckas pabota yueHuubl Xaiieka Bepsl Cmut Ilpoucxoorcoenue
YeHmpaibHLIX 6AHK0S, aHATU3UPYIOIIas IPUYNHBI, IO KOTOPBIM B 3alaIHBIX CTpaHaX BO3HUKIIA
3Ta OTHOCUTENLHO HeAPPEKTHBHAS JeHEKHA cucTeMa. (YTIOMSHEM TaKXKe O IMOSBUBIINXCS
HEJaBHO MHTEPECHBIX 0030PHBIX pabOTaX POCCUHCKUX aBTOPOB O CBOOOIHBIX ACHEKHBIX
cucremax: aucceprauus AHHbI TalnmnuHon "Jleperynsanus 1eHeKHOM CHCTEMBI:
TEOpEeTUUECKHEe OCHOBAHMS U MTPOrpaMMBbl peanu3anuu’ u cratbs Hukomnas KysHenosa

" Jleperysius IeHEeKHOTo 0OpaIIeHus: MPOOIeMbI U TIOAXO0A", KOTOpast TOJKHA BHIUTH B CBET B
1996 r. B )xypHaie "Bompockl 5KOHOMUKH'".)

B.A. Haitmyinp
I''I". Canos
mau 1996¢.

HNPEANCJIIOBUE ABTOPA

H60 BO Becex cTpaHax MUpa, Kak § M0J1aralw, CKynocTb U HeClIpaBeJIMBOCTh rocyaapei u
rocy1apcTBeHHOM BJIACTH, 310YyNOTPEOUBIIUX JOBEePUEM MOAAHHBIX, IOCTENIEHHO
YMEHBbUIWIH 1eiCTBUTEIbHOE COiepPKaHue MeTa/l1a, IePBOHAYAJIBLHO coJAeprKaBlIeecs B UX
MOHeTaXx.

Agam CmuT
"bozamcmeo napooos"’

[TpumepHO rox Ha3aa, MOTEPSIB HAJCHKTY HAWTH MOJIUTHUECKH OCYIIIECTBUMOE PEIICHUE
BHGMCHTapHefImeﬁ B TCXHUYCCKOM CMBICJIC 3a4a4YU - HperaH_IeHI/IH I/IH(i)J'I}ILII/II/I, s, OTYasBIIMCH,
BBIZIBUHYJI B OJTHOM M3 CBOWX JIeKIHH [31] HECKOJIIBKO HEOOBIYHOE TIPEITIOKEHHE, TTOCIISAYIONIEe
pa?)MLIIJ_UICHI/Ie Haa KOTOpBIM OTKprHO COBCpIJ_IeHHO HCOXKXHNIAaHHBIC HOBBIC FOpI/IBOHTBI. A HC
CMOT yZIepXKaThCA OT JaJIbHEHIIeH pa3paOOTKH 3TOW MJEH, TTOCKOJIbKY 3a7a4da MpeAoTBPaICHUS
WHQISAIIY BCEeTa MPEACTaBIsIach MHE YPE3BBIYAITHO BaXKHOM, M HE TOJIBKO M3-32a yiiepba u
CTpaJlaHuii, MPUIMHSAEMBIX BBICOKOH WHOIAIUEH, HO ¥ TIOTOMY, YTO Sl CAUTAJ M CUUTAIO, YTO
Jake yMmepeHHast HHQIAIHS MTOPOXKAAET B KOHEYHOM CUYETE TIOBTOPSIOIINECS TIEPUOIbI
Jierpeccuit U 6€3paboTHIIbI, KOTOPBIE CTATH BECOMBIM apTyMEHTOM IMPOTHB CHCTEMBI
CBO60,Z[HOF0 Hpe,Z[HpI/IHI/IMaTCHBCTBa )41 KOTOpLIG B HHTepecax BBDKHWBAHUA CBO60HHOFO OGH.[GCTBa
JIOJDKHBI OBITH TIPEIOTBPAIICHBI.

Moe npeoKeHne COCTOSIIO B TOM, UTO IPABUTENBCTBO CIEAYET JTUIIUTH MOHOIIOJINHU Ha
AMUCCHIO JIeHeT. Pa3paboTka 3Toi Uien OTKphLIa MOPA3UTENIbHbIE TEOPETUUECKHUE MTEPCIIEKTUBbI
U pacKphbliia LENbIi psiJl BO3SMOXKHBIX KOMOMHAILIMN, KOTOPBIE IPEXkKIE Jake He pacCMaTPUBAIUCH.
Kak Topk0 0cBOO0K1aeIIbCsI OT OOMICTIPUHATOTO, HO HESIBHOTO YOEXKICHUS B TOM, YTO
MPABUTENHCTBO JIOJKHO CHAOXKATh CTpaHy COOCTBEHHOM, OTIIMYHOM OT IPYTHX, UMEIOIIeH
HCKJIIOYUTENIBHOE MPABO XOXKJICHHUS BaJTIOTON, BOZHUKAET MHOKECTBO MHTEPECHEUIITNX
BOITPOCOB, KOTOPBIE MPEXK/I€ HUKOTJa HE U3y4YaluCh. Pe3ynbraTtoM Moel AesITeNbHOCTH, TAKUM
o0pa3oM, CTaJio MPOHUKHOBEHUE B COBEPIIICHHO HEUCCIIEOBAaHHYIO 00J1acTh. B manHo# KpaTkoi
paboTe st MOTY U3JIOKUTh JIUIIb HEKOTOPHIE OTKPBITHSA, CACTaHHBIE B XOJI€ €€ MTEPBUUYHOTO
oOcnenoBaHus. S MOHUMALO, YTO €]1Ba KOCHYJICS HOBOTO KOMILJIEKCA BOIIPOCOB U €II[€ OUYEHb
JTAJIeK OT pelIeHHs BceX MpobiieM, KOTOpbIe MOTYT BOZHUKHYTh B ClIy4ae MHOKECTBa
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KOHKYPUPYIOIIUX BaIIOT. MHE NPUXOAUTCS IOCTaBUTh PsiJ] BOIIPOCOB, HA KOTOPBIE I HE 3HAIO
OTBETOB; HE B COCTOSIHUM 5 PACCMOTPETh U BCE TEOPETUYECKUE IPOOIEMbl, BO3HUKAIOIINE B
CBSI3U C 3TOW HOBOM cuTyaluen. 31ech moTpeOyercs elle HeMalo YCHINH, OTHAKO YK€ eCTh
IPU3HAKU TOTO, YTO UCXOJHAs HJiesl MpoOyIuiia BOOOpakeHUe JPYyTruX UCCIIeoBaTeNel, U 4To
HEKOTOpBIEC OOJIEe MOJIOIBIC YMBI B3SUTUCH 3a Pa3pabOTKy 3Toi mpodseMsl [cM. 35,59,60].

Ha nanHo# craguu paOoThl I1aBHBIN BBIBOJ COCTOUT B TOM, YTO OCHOBHOM MOPOK PHIHOYHOTO
HOpSIZIKA - €T0 MOJIBEPKEHHOCTD MMOBTOPSIOLIUMCS [IEPUOIaM JIeTIpeccuil 1 6e3paboTHIIbI,
BBI3bIBAIOIIIAsl BIIOJIHE ONPAB/IaHHbIE YIPEKH - €CTh CJIEACTBHE MHOTOBEKOBOI
IIPABUTEIBCTBEHHON MOHOIIOJIMY HA SMUCCHIO JeHET. Tenepp y MeHsl HE OCTaJloCh COMHEHUH,
YTO YaCTHBIE MPEIIPHUSATHSI, €CJIM ObI UM HE MEIIaJI0 MPaBUTEILCTBO, JaBHO MPEIOCTABUIN OB
00111eCTBY HIMPOKHI BEIOOp BAIIOT, M T€ U3 JI€HEKHBIX €JMHULL, KOTOpbIE ObI MOOEkK1aIH B
KOHKYPEHTHOH 00ph0e, nMeNn CTaOMIIbHYIO IEHHOCTh M MIPEJOTBPAIAI KaK Ype3MepHOe
WHBECTUPOBAHUE, TAK U MOCIEAYIOUE TIEPUOBI CIIAA.

TpeboBanue cBOOO/IbI BBITYCKA JIEHET BHayajie He 0e3 OCHOBaHUN MOKAXETCS MHOTHM
MOJIO3PUTENFHBIM, IIOCKOJIBKY B MPOIIJIOM OHO HEOJTHOKPATHO BBIBUTAIOCH IIEJION Yepenon
Jro/1el OJIePKUMBIX, IPUYEM JIFOJEH UMEBIINX CUIbHbIE HHISALMOHUCTCKUE HAaKIOHHOCTH. OT
00JIBIIMHCTBA IpUBEpKEHIIEB "cBOOOAHBIX OaHKOB" (free banking) nayana MX cronerus (u
Jla’ke 3HAUUTEJIbHON 4acTH CTOPOHHUKOB "OaHkoBckoro npuHuumna" (banking principle)) u go
npornoBeaHUKOB "cBoOOAHBIX fneHer" (Freigeld) - Bpone CunbBuo I'ezema [22] u maiiopa C. X.
Hyrnaca [13], X. Purrepxayzena [51] u ['enpu Meiinena [44] B XX cTojieTUH, BCE arUTUPOBAIIU
3a CBOOOHYIO SMUCCHIO IOTOMY, UTO XOTeNIU Ooabuie neHer. HecMoTpst Ha TO, 4TO 4acTo B
OCHOBE X apryMEHTOB JIEKaJI0 YOeXkIeHUE B HECOBMECTUMOCTH ITPABUTEIbCTBEHHOM
MOHOTIOJIMY C IPHHIUTIAMH CBOOOIBI MTPEIPUHIMATEIBCTBA, BCE OHU 0€3 HCKITIOYCHUS,
CUMTAJIU, YTO 3T MOHOIIOJIUS TIPUBEJIAa CKOpEee K U3JUIIHEMY OTPAaHUYEHUIO JEHEKHOIN Macchl,
4eM K Ype3MEpHOMY TpeIoxKeHnto JeHer. OHU SIBHO HE BUICIH, YTO MPABUTEIHCTBO Yallle, YeM
mr000e yacTHOE MpeanpusTHe, cHa0kaeT Hac 00ECIIeHUBAIOIIMMUCS I€HbIaMU.

Jlo6aBitto, 1a0bl HE OTKJIOHATHCS OT OCHOBHOM TEMBI, UTO B ATOI KHHTE s yIEP>KYCh OT coOJIa3Ha
BTSIHYTHCSl B HHTEPECHBIN METOAOJIOTHYECKHI CIIOP O TOM, KaK MOXKHO BBICKA3bIBATh
OCMBICJICHHBIE CYXK/IEHUS 00 00CTOSTENbCTBAX, C KOTOPBIMU Mbl IIPAKTUYECKU HUKOT/IAa HE
CTaJIKMBAJINCh, XOTSI 3Ta AUCKYCCHSI BBISIBIISCT JTIOOOMBITHBIE 0COOCHHOCTH METOA
SKOHOMHUYECKOHN HayKH BOOOIIIE.

Ora paboTa Mmoka3ajiach MHE HAaCTOJIbKO BaKHOW M HACTOATENBHOM, YTO sI HA HECKOJIBKO HEJENb
IpepBa OCHOBHYIO Pa0OTY, KOTOPOIl OBUIN IOCBSIIICHBI BCE MOM YCHITHUS TTOCTIETHHE HECKOIBKO
JIeT U JUTs1 3aBepIIEeHUs] KOTOpOii TpedyeTcs erie ouH, Tpetuit mo cuery 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.) UutaTens, Hael0Ch, TOMMET,
MO0YEeMY B 3TUX OOCTOSTEILCTBAX 5, IIPOTHB BCEX CBOMX MPHUBBIYEK, ITOCIIE 3aBEPILICHNUS TIEPBOTO
BapHaHTa HACTOSIIETO JOKJIA/1a, MPEe0CTaBUII OOJIBIIYIO YaCTh YTOMUTEIBHON OKOHYATEITHLHON
OTJAEJKH U TIOATOTOBKY K IyOIMKauy Jo0pokenaTtensHoMy nonedennto Aprypa Ceniona,
JUPEKTOpa U31aTeNbCKOTo oTena MHCTUTYTa S5KOHOMUYECKHUX MPOOIIeM, KOTOPBINA BBIPA3UII
TOTOBHOCTb B3BAJIINTh Ha ce0st 3TO OpeMsl ¥ KOTOPBII paHee MOMOTall IeaTh HEKOTOPBIE MOH
paboTbl, n3naBaBmuecs: MHCTUTYTOM, HAMHOTO O0Jiee MpUeMIIEMBbIMU JUTsl YTeHus. EMy, B
YaCTHOCTH, IPUHAJUIEKAT IT0/13aTOJIOBKH U BOIIPOCHI [Tl 00CYK/IE€HUS B KOHIIE pabOTHI.
IIpeBocxoHOE Ha3BaHME ISl pabOTHI (51 coOupacs o3ariaaBuTh ee "KOHKypeHTHbIE BaTtOTHI")
NpeIoKII TeHepanbHbIi TupekTop MHctutyTa, cop Pansd Xappuc. S riyboko GmaromapeH um
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3a My OJIMKAIMIO ATOTO OYepKa. be3 HUX OH, BEpOSATHO, €Ille JOJIT0 He YBUAET Obl CBETa, TaK KaK
OTBETCTBEHHOCTH TIepe unTaTeasamu Tpuioruu "[IpaBo, 3aKOHOAATENBCTBO U CBOOOIA" HE
IIO3BOJISIET MHE OTBJICULCS OT €€ BaBepLHeHI/ISI JUIA 321H$ITPII>i 3THUM JOBOJIbHO CIICIIMAJIbHBIM
MIPEAMETOM JIOJIbIIIE, YeM TPeOOBaIOCh JIJIsl O0oJIee WIIM MEHEE CXEeMAaTHYHOTO HaOpoCcKa MOMX
apryMEHTOB.

Oco0ble U3BUHEHUS 51 XOTEN OBl MPUHECTH BCEM TEM MOHM JPY3bsiM, KOTOPBIM 110 TIPOYTEHUN
KHUTH CTaHET SICHO, YTO, 10Ka B TE€UEHUE MOCIEHUX HECKOJIBKUX JIET s ObLT 3aHAT COBCEM
MHBIMU NPOOJIEMaMH, 51 HE YUTaJT UX IMyOIMKaIni, TECHO CBA3aHHBIX C TEMOH TaHHOH paboTHI,
XOTSI OHH, BEPOSITHO, HAYYMJIN ObI MEHSI MHOTOMY U 00JIerdymiin Obl €e HalucaHue.

@. A. Xaitek
3anvybype 30urons 1976e.

IMPEAUCJIOBHE KO BTOPOMY U3JJAHUIO

[Tpomuio poBHO 13 MecsileB, ¢ TeX MOP Kak s Ha4aj MUcaTh ATy paboTy U HEMHOTHM OoJiee
II0JIyro/1a €O JIHS €€ nepBoil myonukanuu. [ToaTromMy BriosiHE OHSTHO, YTO JOTOJIHEHHUS,
KOTOpBIE 5 HAIIEN HYXHBIM CJIeJIaTh KO BTOPOMY M3JIaHHIO, BBI3BaHbI, CKOpee, NajJbHeHIIINMU
Pa3MBIIUICHUSIMU Ha 3aTPOHYTYIO TEMY, YEM MOJYyUYEHHBIMU MHON KPUTUUECKUMHU 3aMEYaHUSIMU.
B oT3bIBax, B OCHOBHOM, MTOKa BBIPAXKAE€TCA CKOpPEe HEJOBEpUE M U3yMJICHHE, YeM KaKue-I100
BO3pAXXEHUSI HA MOU apTyMEHTHI.

BonbIIMHCTBO TOMOIHEHUH KacaeTcsi JOBOJIBHO OYEBUIHBIX MOMEHTOB, O KOTOPBIX 5, BEPOSATHO,
JIOJDKEH OBbLT BBICKA3aThCS SICHEE B IEPBOM U3JaHUU. M TOJIbKO 01HO U3 HUX (CM. cTp. 98
MIEPBOIO MU3JIaHUs) OTHOCUTCS K BOIIPOCY, MOCIIE Pa3MbIIUIEHUS HaJl KOTOPBIM s IPUILET K
BBIBOJY O HECKOJIbKO HHOM Pa3BUTHUU COOBITHI B Cllydae MPUHATUS NPEJIOKEHHONH MHOM
pedopMBl, YEM MHE IIPEJICTABIUIOCH Mpexae. MHe kaxercs erie 6oJiee BaXKHBIM MPOBEACHUE
YETKOTO pa3rpaHudYCHUs MeXKAY ABYMS TUIIAMU KOHKYPEHIIUU: TIEPBHII 13 HUX MPUBEI Obl,
BEPOSATHO, K BCEOOIIEMY IPUHATUIO OJIHOTO IIUPOKO UCIOJIB3YEMOr0 TOBAPHOI'O CTaHAapTa (MiIH
HEOOJIBIIOTO YMCIIa TAKMX CTaHAApTOB), TOTJa KaK BTOPO BbIpazuics Obl B KOHKYPEHLUH 3a
JoBepre MyOIHUKY K BallOTe, JEHOMUHUPOBAHHON KaKUM-TO OIPEJEIEHHBIM 00pa3oM. B aTom
W3JIaHUMU $ clieNall JOBOJIBHO JJIMHHYIO BCTaBKy B pasfes XXIV, B KoTopoil npocieau 01HO U3
CaMbIX 3HAUUTEIbHBIX BO3MOXHBIX ITOCJIEICTBUHN, IEPBOHAYATILHO MHOIO YITYILIEHHOE.

B TekcT KHUTH BHECEHA JIHILb HEOOIbIlas CTUINCTUYECKas MpaBKa /ISl TOCTHKEHUS O0JbIen
SICHOCTH. COXpaHI/IHI/ICL JAaXKE pa3jiniyuvsl B UHTOHAIIUHU, 60JIC€ HpGHHOHO)KHTGHBHOﬁ B Ha4dalJi€ U,
KaK 3aMETHT YHUTaTEeh, CTAHOBSIIIEHCS BCe O0Jiee YBEPEHHOM IO X0y U3JI0XKeHUs. JlabHewme
Pa3MBIIIJICHHUA IMOKA JIMIIB YKPCIUIAIOT MO0 YBEPCHHOCTD B JKCJIATCIIBHOCTU U OCYIICCTBUMOCTHU
MPEI0KEHHOTO0 MHOM (PyHIaMEHTAaTIbHOTO U3MEHEHHUS.

Baxnplii BKJIaJl B HCCIEIOBaHUE PacCMaTPUBAEMBIX MTPo0JIeM OB BHECEH HAyYHBIMU
nokmagamu Ha koH(pepenmu O6mectBa Mo [lenepun (Mont Pelerin Society)cocrosiBrieiics
yKe Tociie TOTo, Kak ObLIO TIOATOTOBIIEHO BTOpoe u3nanue "Jlenarmonanu3amnuu aeHer'. 5 ve
CMOT IMH BOCITOJIb30BaThCs, TAK KaK cpa3y ke MOocie OKOHYAHUS KOH(DEPEHIINH TOJIKEH OBbLIT
OTIPABUTHCS B JUTUTEIBHYIO IMOE3/IKY. Sl HaJICFOCh, UTO MIPEICTABJICHHBIC TaM JOKJIaIbl CKOPO
MOSIBSITCS B TIeUaTH. S, 0HAKO, ycriesn J00aBUTh B IMOCICTHIUI MOMEHT PEIUINKY Ha 3aMeYaHHe
Munona ®puamana, KOTOpoe, Kak MHE Ka3aJloCh, TpeOOBaI0 HEMEIJIEHHOTO OTBETA.

IToMHMO CCBHIIKH Ha 3aHATOCTh APYIruMH 3aJiadyaMiy, IOMCHIABIITYHO MHE YICJIIUTh o6cy>1<I[aeM0171
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3[IeCh TEME BCE€ TO BHMaHHE, KOTOPOTO OHA 3aCITy>KHUBAET, 5 JIOJDKEH JO0aBUTH, YTO MOE
HEBEpHE B BOBMOXKHOCTh TIOCTPOCHUS YPPEKTHBHOI JIEHEI)KHOW CHCTEMBI B YCIIOBHUSX
CETOIHSIIHEH HHCTUTYIIMOHAIBHON CTPYKTYPHI SBIISIETCS PE3YJIbTATOM MCCIICIOBAHHA CKOpEe
MOCJICTHUX HECKOJIBKHX JIET, HCCIICIOBAHUH, MTOCBSIIIEHHBIX COBPEMEHHOMY TTOJIUTHYECKOMY
YCTPOMCTBY, B 0COOCHHOCTH 3(h(peKTam mpaBiIeHHsI TOCPEICTBOM IEMOKPATUYECKOTO COOpaHUs
C HEOTPaHUYCHHBIMU TIOJTHOMOYHSIMHU, YE€M HCCIICIOBAHUSM TOTO TIEPHOa, KOTJa B IEHTPE MOMX
WHTEPECOB HAXOUIIACh TEOPUS JCHET KaK TaKOBasl.

S nomkeH, MoXanyi, OAEIUThCS ellle OAHUM COOOpaKeHneM, KOTOPOE YacTO BBICKA3bIBAI
TOJIBKO YCTHO. 5] TI1yOOKO yOeKaeH, 4To IiIaBHas 3a7ada SKOHOMHUCTA-TEOPETUKA HITH
MOJUTUYECKOTO (rtocoda - BIUATH Ha 00IIECTBEHHOE MHEHUE TAKUM 00pa30M, YTOOBI ClIeNIaTh
MOJUTHYECKH BO3MOXKHBIM TO, YTO CETOJHS KaXXETCS MOJUTUIECKH HEBO3MOXKHBIM. [loaTOMy
BO3PAKCHUS, YKA3bIBAIOIIUC HAa HCOCYIICCTBUMOCTE MOUX HpeZUIO)KCHI/If/'I B HAaCTOAICEC BPEMH,
HH B MaJIellliell CTeNeH! He MEIal0T MHE pa3BUBATh HX.

HaKOHeLI, IpoUTsd €lIe pa3 TCKCT BTOPOIro U3aHUsd, 1 JOJLKCH C CaMOI'o Hadajia IpeAyIIpCaIuTb
quTaTCNIs, 4YTO B C(i)epe JACHCT 1 HC HAMCPCH BBOAWTH HUKAKUX 3alIPETOB HA ACATCIBbHOCTD
MMPpaBUTCIILCTBA, - HUKAKUX, KPOME OJHOI'0 - HC MCIIATh APYI'UM ACJIATh TO, YTO OHU YMCIOT
ACJIaTh JIy4dlI€ HETO.

@. A. Xaitek
@Dpaiibype-6-bpeticeay

MNPEANUCJIOBHUE K TPETBEMY U3JIAHUIO

I'maBHas uzaes ouepka npodeccopa Xaiieka COCTOUT B TOM, YTO CTAOMIIBHOCTH LIEH MOKHO
JIOCTHYb, TOJIBKO OTHSB Y HALIMOHAJIBHBIX IPABUTEIILCTB UX MOHOIIOJIMIO HAa CO3/1aHUE JICHET.
XOTs MOJIOKEHHUE C YPOBHEM II€H B T'OJIBI, TIPEANISCTBOBABIINE ITyOJIUKAIIUH JTOKJIaa, OBLIO
HEYOBJIETBOPUTEJIbHBIM BO BceM Mupe (B BennkoOpuranuu, Hanmpumep, CTOUMOCTD KU3HHU 32
MOCJICTHIO0 YETBEPTh BeKa BhIpociia 6osiee yeM Ha 500 mpo1eHToB), 3Ta paboTa HE OKa3aia
CKOJIbKO-HUOY/Ib 3aMETHOT'O BIMSHUS HA pakThdeckue peuieHus. O0CykaeHue no-npexxHemMy
BEJIOCh BOKPYT TOI'0, KaK yJIy4IIUTh pa0OTy 3TUX MPABUTEIbCTBEHHBIX MOHOIIOINM, @ HE O TOM,
KaK [MIOKOHYHUTh C HUMH, B TO BpeMsl KaK UJiest KOHKYPEHIIMU JCHET, €ClIM ¥ YIIOMUHAJIACh
B0OOI1Ie, TO OTOpachIBajach Kak "MOJUTHYECKH HEBO3MOXKHA'".

Kaxk 3amernn Xaiiek, 111 5)KOHOMUCTA 3TO BO3PAKEHUE HE JTIOJDKHO UMETh 3HAUEHUS
"...IOJIUTUYECKUE TTOTPEOHOCTH CETOHSIIHETO JTHS HE TOJKHBI BOJIHOBATH YYEHOTO-
sKOHOMHCTA. S O6e3 ycTamu Oyay MOBTOPSATH, UTO €ro 3ajJiava - JIejaTh MOJTUTHISCKHA BO3MOXKHBIM
TO, YTO CETOIHS KaXKETCS ITOIUTHYECKH HEBO3MOXKHBIM. PelraTe, umo mMoocHo CoellaTh B

HACTOSIIINI MOMEHT, €CTh 3aja4a MOJIMTHKA, a He SKoHOMHKCTA" (BTOpoe uznanue 1978, ctp. 79-
80).

K cuactpio, Xaiiek He OIMHOK B 3TOM YOXKACHUU. J[pyrue ydeHble mociae10Baiv 32 HUIM U CTaIH
M3y4aTh NE€PUOJIbI HICTOPUH, KOT1a TPAaBUTEIBLCTBEHHAS ICHE)KHAsE MOHOIIOJIUS OTCYTCTBOBAIA.
Jloypenc Yait (1984) paccmoTpen MIOTIAHICKYI0 KOHKYPEHTHYIO CUCTEMY JIEHE)KHOM AMUCCHUH,
koTopoi Bocxutancs Anam Cmut. FOmxun Yairt (1990) uccinenoBan Tor MOMeHT Benukoit

(b paHITy3CcKON PEBOJIOINH, KOT/a CYIIeCTBOBAIA KOHKYPEHIIHSI B BBIITYCKe JeHer. Xbio Pokodd
(1990) nmpoaHanu3upoBaa KOHKYPEHTHYIO CUCTeMY JeHekHo# amuccuu B CIIIA. Pasymeercs, Hu
OJIMH M3 TUX 3IU30/I0B HE CTaJI 00PA3I[OM COBEPILIEHHOTO JEHEKHOTO 00pallleHus], U HU OJHa U3
ATHX CUCTEM HE NMEPEHOCUTCS Ha COBPeMEHHOCTh. Ho BO Bcex aTuX ciydasix Ha0o1anach
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Oounbiiast cTaOUIBHOCTD, YEM B YCIIOBHUSIX IPABUTEILCTBEHHOH JIEHE)KHOW MOHOIIONNH, a UX
UCTOpHUYECKAs JaBHOCTh HE UMEET OTHOLIEHHUS K ey, MO0 MPUHLINI, KOTOPBIN OHU
WITIOCTPUPYIOT, BEUCH: CTUMYJIBI BIUSIOT Ha TIOBeZieHrne. TakuMm o0pazom, aHaiin3 Xaiieka
IIPEJICTaBICHHBIN B HACTOSIIEM JOKJIAJE, TOIyYaeT JaJIbHENIIee SMINPUIECKOE
IIOATBEPK/ICHUE.

B T0 ke BpeMmsl U Te, KTO CUMTAIOT ce0s MpaKTUKaMM, HadaJld AyMaTh O TOM, YTO MOKHO C/I€JIaTh
JUISL yITydlI€HUsl Halllel JeHEeKHOM cucTeMbl. Ellle HECKOJIBKO JIET Ha3a/l caMa MBICIIb O TOM, YTO
Chancellor of Exchequer (Kanmiep KaznadeiictBa, MUHUCTp (DMHAHCOB - TIPUM. PEII.)
MpeIOKUT BhiBecTH bank AHrnuu uz-noa Biaactu KasnauelicTBa, moka3anach Obl aOCOIIOTHO
HeBepoaTHoU. Ho Haiimxen JloycoH npusHai, 4To OH BbIIBUTA T0JJI0OHOE MPEJIOKEHNE B
MEepUOJI, KOr/Aa 3aHUMaJ 3TOT NocT. [IoBBIIIIEHHOE BHUMAHKE K 3TUM BOIIPOCaM HEYIMBUTEINBHO.
3a roJipl, MpOUIEILINE ITOCIIE IEPBON MyOIMKAMK T0KIaAa Xalieka, CUTyalus ¢ [IeHaMU He
yayqmmiiock. 3a nepuon 1978-1990 rr. crouMocTs ku3Hu B BenukoOpuranuu Beipociia Ha 230
npoueHToB. [lagenue neHHocTH (hyHTa CTEPINHIOB ITPOU30LLI0, HECMOTPS Ha TO, UTO
OpuTaHCKas PJKOHOMHUKA B MOMBITKaX OOPOTHCS ¢ MHQIALKEH, Oblla BBEprHyTa B IITyOOKHil cria.

ITeyanpHeblil onbIT bpuTanuu He sABiseTCs yHUKaIbHBIM. B 'epmanuu ¢ 1978 r. nensl nogusuucey
Ha 138 mpouenTos, B LlIBeiapuu - Ha 143 npouenta, u B CIIIA Ha 190 nponientoB. Xots 31
NoKaszareiau HUXe, 4yeM B BenukoOputanuu, oHU yOeIUTENIbHO CBUIECTENbCTBYIOT O TOM, YTO
HE3aBHCHUMbII LIEHTpaJIbHBIN O0aHK, BOIPEKHU TOMY, 4TO yTBepkaan Munron @puaman B 1962 r.,
HE SIBJIICTCS FApAHTOM YAOBJIETBOPUTENBHOIO JEHEKHOT0 oOpalieHus. UTo e Toraa MOKHO U
HYKHO JienaTb?

HoBo3zenanjckoe npaBUTENbCTBO HETABHO MPU3HANIO BaXKHOCTh CTUMYJIOB M CBSI3AJ10 KaJIOBaHbE
PYKOBOAMTENEH IICHTPAIBHOTO OaHKA C UX YCIIEXaMHU B MOAEPKaHUU CTAOMITHHOCTH IICH.
Yapnes I'yaxapt (1991) HacTanBaeT B cBoel paboTe HA MPUMEHEHUH TOTO )K€ MPUHIINTIA B
oTHomeHuu banka AHrmnm.

CToWT ¥ MBITAaThCS TOCTHYH 1eNN (CHIDKEHUE MHQIISIIIN) ITyTEM UCTIOIB30BaHUS CTUMYJIOB?
JlocTaTouHo 1 BakHa Meib? A €ciy Ba)kKHa, TO YTO €IIe MOXKHO caenaTh? B cBoel kHure Xaiek
MOKAa3bIBACT C UCKIIOYUTEIHHOU SICHOCTBIO, MoYeMy UHQIISAIMS TaK CEpbe3Ha U OIMacHa.
Pazymeercs, nHbsAIMSA IepepacnpeenseT pecypcehl MEXKTY 3aeMITUKAMH M KPEIUTOPaMHU.
Koneuno, ona nmeer cienctsueM HedPPEKTUBHOCTD, CBSI3aHHYIO C Pa3pylIeHHEM PhIHKA
kanuTasa. OgHaKo MPoOJIEMBbI, BhI3bIBACMbIC HHQIISIIIUEH, IIUPE - OHU 3aTPAaruBarOT aOCOTFOTHO
BCIO DKOHOMHKY, TaK KaK HH(IISALNS 3aTPYyTHSAET OLIEHKY YPOBHSI IIEH B Oy IyIeM U
WHTEPIPETAINIO UX H3MEHECHUI B HACTOSIIEM.

"Ecnu LIEHHOCTB JIEHET PEryJIMpyeTcsl TAKMM 00pa3oM, YTO COOTBETCTBYIOLIUM CpeTHUI ypOBEHb
LIEH OCTAEeTCsl IOCTOSIHHBIM. .. OyAyII1e U3MEHEHHS LIEH OCTAl0TCs HETIPEICKa3yeMbIMH, UTO
HEU30€XKHO B YCIOBUAX (DYHKIIMOHUPOBAHUS PHIHOYHOM SKOHOMHUKH, HO IIPH 3TOM JI0CTaTOYHO
BBICOKA BEPOSITHOCTh, YTO B JOJTOCPOYHON MEPCIIEKTUBE BO3IEUCTBUS ITUX HEMPEICKA3yEeMbIX
M3MEHEHUH Ha U3Hb JII0Jel OyyT B 00LIEM U 1IeJIOM B3auMornoramarbscs."

Xalek MpOTHUBOMOCTABIISET TAKYI0 CUTYalluI0 HHQIISAUH, KOTAa: "0TAeNbHOE IPEANpHUsITHE
OKa3bIBAETCSI HECIIOCOOHO ...IT0JIAraThCsl B CBOMX PacyeTax U PelICHUs X Ha HEKOTOPBIN CpeHnI
YPOBEHb, OT KOTOPOT0 WHAMBHUyalTbHbIE KOJIEOaHHS LIEH C PABHOM BEPOATHOCTHIO MOTYT
OTKJIOHATBCS KakK B Ty, TaK U B APYTYI0 CTOPOHY. DKOHOMHUYECKUI PacyeT Ha OCHOBE

3 PEKTUBHOTO yueTa KanuTaia U N3P KeK B TOM CUTYallul CTAHOBUTCS HEBO3MOKHBIM".
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W 5ti mpoOeMsbl, Kak MOJYepKUBACT XaleK, CyIECTBYIOT B IOTIOJIHEHHE K "...BpeMEHHBIM
U3MEHEHUSM B CTPYKTYpE OTHOCUTEIIBHBIX 1I€H, TAKXKE BbI3bIBAEMBIM MHQIIALNEH, TPUBOISAIIIM
K I€30pHUEHTALMH IPOU3BOCTBA" .

HecTtabunpHOCTb, HOpOXKAaEMasi STUMHU UCKAKEHUSIMHU U STIU30IMYECKUMU TONIBITKAMHU
IPaBUTENILCTBA 3aMEUIUTh MHDIALMIO, yTBEp)KIaeT Xailek, BeJIeT K XapaKTepHbIM /IS
KalUTaTMCTUYECKON SKOHOMUKH MOBTOPSIIOIIMMCS ITEPHOJaM MaccoBoil 0e3paboTulisl. Beroas
JICHEKHON CTaOMIIBHOCTH HE OTPaHUYMBAIOTCS CTA0MIBHBIM YPOBHEM LIEH.

Kak e Toraa 1ocTiub AeHeXHOM cTabunbHOCTH? MuntoH @puamaH, a ¢ HeIaBHEro BpEMEHH U
MHOTHE JIPyTrie SKOHOMHUCTHI, HACTOWYMBO PEKOMEHIYIOT CIIEJIOBATh "IEHEKHOMY MPaBHITy", 1O
BO3MOXKHOCTH 3aKpEIUIEHHOMY "/I€HEXHOM KOHCTUTYLUE", C TeM, YTOObI pOCT AEHEKHOM
MAaccChl CTaJl MOCTOSIHHBIM U IpefickasyeMbIM. (CTOUT OTMETHUTD, YTO B CBOEH HeZaBHEH pabore, B
coaBTopctBe ¢ AHHOi1 LIBap, (1986) Munton ®punman 611M3K0 NOJOLIEN K TOUKE 3pEHUs,
oTcTanBaeMoil 31ech npodeccopom Xaitexkom.) Het comHeHmit, yTO Takoil MpaBOBOW MPUHIIMIT
MOKOHYMJI OBl C BOIUIOIIMMU HEJIOCTaTKaMM JICHEXKHOT o perynupoBanus. Ho nouemy
HEO0OXO0IUMO PEryJIMpOBaTh JEATEIbHOCTh MOCTABIIUKOB JieHer? BoT rie BaXkHa KOHKYPEHIIMSL.
PerynupoBanue orpaciu 3aKOHOJATENbCTBOM, IIPABUTEIBCTBOM, WIH PETYIUPYIOLIUM OPraHOM
OIpaBJaHO, TOJBKO, €CIIU OTpAcib HE MOJIaeTCs PEeryJIUPOBAaHUIO0 KOHKYypeHLuel. B
OOJIBLIIMHCTBE CIyYyaeB MMEHHO KOHKYPEHLUS PUBOIUT K HAWIIYUIIIMM U3 BO3MOXKHBIX
pe3ynbTaToB. Tak moueMy Obl He MPUOETHYTh K HEH U B JIeHEXKHOHU cdepe? DTOT BoIpoc U
paccMOTpeH B HacTosIel paboTe, OTBET IJIACUT, YTO KOHKYPEHLUS B 00JIACTH MPEUIOKEHUS
JIEHET JIacT YKeJlaeMble pe3yJbTaThl, TOUHO TaK XK€, KaK U B JII000# chepe IKOHOMUYECKOM
JIESATEIIBHOCTH.

HoBoe nznanue kaurn Xaiieka ceiiuac 0COOEHHO CBOEBPEMEHHO. Bo-TiepBbIX, pazymeercs,
MOTOMY, YTO UHQIISIIMS BHOBb yCHIIMIach. Bo-BTOpBIX, MOTOMY, 4TO B 0003pUMOM OyayIlIeM He
UCKITIOYCHA BO3MOXHOCTD TIOSIBIICHUS 3HAYUTEIILHON KOHKYPEHITNH B cpepe MpeIOKCHHS
nener. Ctpansl EDC 00s13a11Ch TOJHOCTBIO OTMEHUTD BAJIIOTHBIA KOHTPOJIb B OTHOIICHHSIX
IpyT ¢ ApyroM. EcTh mpeioxkeHus MOWTH Jajbliie - 3aUKCUPOBaTh OOMEHHBIE KyPChI U BBECTU
001IIyI0 €BPONIEHCKYIO BATIOTY (B HACTOSIIEE BPEMS PEIICHHUE O BBEICHUH €IMHOMN €BPOTEHCKOM
BatOThI IpUHTO EBponeiickuM Cor030M U COINIaCOBAaHUIO NOJIEKUT KOHKPETHBIN MEXAHU3M €€
dbynkunonupoBanus - npuMm. MHMD). Ho ecniu 3Ti nipeioskeHust BCTPETIT CONMPOTHUBIICHHUE, TO
MBI OyJIeM UMETh KOHKYPEHITHIO MEX/Ty HAIIMOHAILHBIMH BAJIFOTAMU B TIpeierax EBporbl.
(Beiroasr nenexHoi KOHKYypeHIuH B kKoHTekcte EDC Oputn mokazansl Baybenem (1979),
MoBTOpHO oTMeueHbl Bynom (1979) u Bnocnenctsuu uznoxensl Haitmxenom Jloyconom (B To
BpeMst MUHHCTpOM (uHaHcoB BenmnkoOpuranun) B noknane (HM Treasury, 1989) Ha Bctpeue
muHHCTpOB puHancoB EDC.) biarogaps 3Toil mpocToif Mepe MOTHBBI IPECTHXKA U U3BJICUCHHUS
puOBLTH (MO0 TPABUTEIHCTBA MOJIYYAIOT JOXO OT IMUCCHU JICHET) HAYHYT padoTaTh Ha
obecriedeHre CTadMIBHOCTH JICHET.

Bcero uepes 12 et npeanoxenue, BRIABHHYTOE TpodeccopoM XaileKoM B 3TOM KHHUTE,
nepecTayo ObITh "MOTUTHYECKH HEBO3MOXKHBIM" U TENIEPh HAXOIUTCS B Mpe/eiax J0CATaeMOCTH.
Mpr JOJI2KHBI MCIIOJIb30BaTh 3TOT IIAaHC.

Oxmsops, 1990

Hxedpdpu U. Byn,
npogheccop sxonomuxu, City University

Business School
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®puapux A.Xaijiek -- YACTHBIE JEHBI'1
I'JTIABBI I-XI (u3 XXV Bcero)
I. MIPAKTUYECKOE NPEJJOKEHUE

Moe KOHKpeTHOE IpeIoKeHUe Il Orkaiiero Oyayiero 1, 0IHOBPEMEHHO, ITOBOJI JIs
UCCIIEA0BAHUS CUCTEMBI, UIIYIIEH rOpa3ao Jajibllie, COCTOUT B CIEIYIOIIEM:

Cmpanwr Obuge2o pvlHKa, HCeramenbHO COBMECMHO C HeUmpAalbHbIMU e8PONetiCKUMU
eocyoapcmeamu (a nosouee, 803M04cHo, u co cmpanamu CesepHoii Amepuku) npuHumMaom
83aUMHblE 003aMeNbCMBEa Nymem 3aKI04eHUs POPMAIbHO20 002080pa - He NPEeNnsaMCcmMe08ams
€80000HOMY 0OpaUEHUI0 HA CBOUX MEPPUMOPUAX BATIONM CIMPAH-YYACMHUY (8KIOUAS 3010Mble
MOHembl) U He 02PAHUYUBATND UHBIM CHOCODOM C80600b1 0esimeNbHOCIU 1100020 6AHKOBCKO20
VupescoeHUs, 3aKOHHO YUPEeHCOeHHO20 HaA Meppumopuu 1000 U3 3mux cmpaH.

[Ipex e Bcero, 3TO JOMKHO 03HAYATh OTMEHY BCEX BHOB BATFOTHOTO KOHTPOJIS UITH
PETYIIMPOBAHMSI IBIKEHUS JICHET MKy STUMH CTPaHAMH, a TaKXkKe IOJTHYI0 CBOOOY BEIOOpA
BaJIFOTHI TIPH COCTABIICHUH KOHTPAKTOB M OyXTraiaTepckoM ydete. Kpome Toro, 3To T0OJKHO
03HAYATh MIPABO BCAKOTO OaHKA, ICWCTBYIOIIETO HA TEPPUTOPUU OJTHOM U3 ITUX CTPaH,
OTKPBIBaTh (UIIHANBI B JTFO0OM IPYroi Ha TeX e yCIOBUAX, HA KOTOPHIX (PYHKITMOHUPYIOT
MeCTHEIE OaHKH.

Ce0000a 0enesricnozo oopawienusn

[enp Moero npeyioKeH sl COCTOUT B TOM, YTOOBI BBECTH CTOJIb HEOOXOAUMYIO AUCLMILIUHY B
ACATCIIBHOCTh CYHICCTBYIOIIUX JCHCKHBIX U q)HHaHCOBBIX OpraHoB, OTHAB Y HUX BO3MOKHOCTb
BIIpE/Ib KOT/1a-1100 BBITYCKATh A€HBIH, CYIIECTBEHHO MEHEE HAJICKHbIE U TPUTO/IHBIE, YEM
JACHBI'M, BBITYCKACMBIC OCTAaJIbHBIMU. Kaxk Tonpko JIFOAW NIPUBBIKHYT K 3TOU HOBOU JJISL HUX
CUTYaIlH, JII000€ OTKIOHEHHUE C JOCTOHHOIO MyTH BBIITyCKa YECTHBIX JIEHET cpa3y ke OyaeT
MPUBOJIUTH K OBICTPOMY BBITECHECHHMIO HEHA/ICXKHOM BAIIIOTHI APYTHUMH, Oosiee Haie)KHBIMU. [1pu
ATOM CTPaHBbI, JIUIIEHHBIE BO3MOXKHOCTH MPUOETATh K YJIOBKaM, ITO3BOJISIONINM UM, "3ammumas”
CBOU BJIIOTHI, BpDEMEHHO CKPBIBATh ITOCIEACTBUS CBOUX JCHCTBUH, OYIyT BBIHYKICHBI
COXPAHATH UX KYPChI JOCTATOYHO CTAOMIIbHBIMH.

Imo npeonorcenue 601ee 0Cyuiecmeumo, Yem ymonudecKas uoes e8POonelicKoil 6antomaol

DTOT IJIaH MPEACTaBIsAETCS MHE 0oJiee MPEANOYTUTENBHBIM U 00JIee OCYIIECTBUMBIM, YEM
YTONMYECKAsi CXEMa BBEJICHUSI HOBOW €BPOIEHCKOM BaIIOThI, KOTOPasi, B KOHEYHOM CUETE,
TOJIbKO YKPETIUT UCTOYHUK U KOPEHb BCEX JAEHEKHBIX 30J1: MPABUTEIbCTBEHHYI0 MOHOIOJIHUIO Ha
JIEHEKHYIO YMUCCHIO 1 KOHTPOJIb 32 JICHEKHBIM OOpariieHneM. Bripodem, eciiu cTpaHbl He
TOTOBBI IPUHSTH 0OJIee OTPAaHUYCHHBIN TUIaH, peJIaraeMbli 3/1€Ch, €1le MEHEEe BEPOSITHO, UTO
OHM TIOKEJIAI0T BBECTH OOIIEEBPONECHCKYIO BAIOTY. [1oTHOE IUIIEeHHE PaBUTEIbCTBA
MHOTOBEKOBOM MPEPOTraTUBHI HA MIPOU3BOJICTBO JICHET MOKA MPEICTABISIETCS OOIBITMHCTBY
CJIMIIIKOM HETIPUBBIYHOM M J1a)Ke OTIAaCHOM HJIeei, KOTOpast BPSIZI JIU MOKET OBITh MPUHATA B
onmxaitiem Oyaymem. OIHAKO JIFOJIM CMOTYT HAyYUThCS IOHUMATh €€ MPEUMYIIECTBA, €CITH, 110
KpaliHel Mepe, BHavajle, BATIOTaAM Pa3IMYHBIX TOCYIapCTB OyI€T MO3BOJIEHO KOHKYPHPOBATH
MeXy co0oii B 60pbOe 3a 0J1arOCKIOHHOCTD MyOIHKH.

XoT4 5 BCCUCJIO MOAACPKNUBAKO CTPEMIICHHUC 3aBCPIIUTE SKOHOMUYCCKOC OGLGI[I/IHGHI/IG CTpaH
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3amanHoit EBpoOIIbI, MONMHOCTHIO THOEPATU30BaB JCHEKHBIC TOTOKH MEXKIY HUMHU, S| CUITBHO
COMHEBAIOCh B TOM, YTO MYTh K 3TOM L[EJIN COCTOUT B CO3IaHUM HOBOW €BPOIEICKOM BaIIOTHI,
YOpaBIIsieMO KaKUM-JTHOO0 HaTHAIIMOHATHHBIM OpraHoM. Bo-nepBeix, crpanbl-uiieHsl EDC Bpsin
JIX CMOTYT TIPHMTH K COTJIACHIO O TIOJIMTUYECKOM KypCe, KOTOPOTO JOHKEH OyAeT
MPHUIEPKUBATHCS €UHBINA (PMHAHCOBBIN opraH (pu (HaKTHUECKH HEU30SKHON CUTYaIH, KOT/1a
HEKOTOPBIC CTPaHBI MOTyYaT BAJTIOTY XYAIIETO Ka4eCTBa, YeM UMEIOT ceivac). Bo-BTOpHIX,
KpaifHe COMHUTEIIBHO, YTO JJaXKe MPH CaMbIX OJIATONIPUATHBIX YCIOBUSAX, €IMHAS TIOTUTHKA
OyZeT OCYIIECTBIATHCS JTyUllle, YeM PEryJIupOBaHNe HBIHCITHUX HAIMOHAIBHBIX BATIOT. bomee
TOT0, BO MHOTHUX OTHOUICHUSX €IMHAsI MEXIYHAPOIHAs BAJIIOTA, €CIIU €10 HE YIPABIISThH
pazymHee, OyJIeT He JIydllle, a Xy)Ke HalluOHaJIbHOUW BaOThL. CTpaHe ¢ OoJiee pa3BUTON
(MHAHCOBOM CUCTEMOU HE OCTAaHETCS HU OJTHOTO IIaHCa H30€KaTh MOCIESACTBUN PEIICHUI
JIPYTUX CTPaH, MPUHATHIX HA OCHOBE IPyObIX mpeapaccyakoB. [IpenMyIiecTBo co3manms
MEXITYHAPOJTHOTO BEJIOMCTBA JJOJHKHO 3aKIIF0OUAThCS TJIaBHBIM 00pa30oM B 3aIIUTE CTPaH-
YYaCTHHI] OT BPEJHBIX MEp, MPEANTPUHUMAEMBIX IPYTUMH, & HE B TOM, YTOOBI 3aCTaBJIATh X
MIPUCOEIUHSTHLCS KO BCAKOTO pOjia TITyHOCTSM.

Ilpunyun c60600H011 mop2oénu 6 OaHKOECKOM Oefle

[Ipenyioxenne pacupoCcTpaHUTh CBOOOY IEATETLHOCTH B chepe ACHEKHOT0 00paIleHus Ha
0aHKOBCKOE JIeJ10 - a0COIOTHO HEOThEeMJIEeMasl YacTh IJIaHa, €CJIM Mbl XOTUM JIOCTHYb
HaMEYeHHOH ICiIn. BO-HCpBBIX, 6aHKOBCKI/I€ JACTIO3UTHI HEPEBOAATCA B YEKHU U B CUITY 3TOT'O
00pa3yroT cBOEro pojia 0coObIil BUA JEHET, SMUTUPYEMbIX YaCTHBIM 00pa3oM. CeroiHsi OHH, KaKk
W3BECTHO, COCTABIISIIOT YaCTh, IPUYEM, B OOJIBIIMHCTBE CTPAH OCHOBHYIO 4acTh 00IIero o0beMa
00IIeNpPU3HAHHBIX CPe/ICTB oOpalieHus. Bo-BTOPBIX, MPOTUBOACHCTBHE PACIIMPEHHUIO KPEIUTA
OTJIeIbHBIMU HAIIMOHATIbHBIMU OAHKOBCKUMHU CYNIEPCTPYKTYPaMH B HACTOSIIIEE BPEMS CIIYKUT
TJIAaBHBIM OIPaBJaHUEM JJis YCTaHOBJICHUS TOCYapCTBEHHOTO KOHTPOJIS 32 ICHEKHOM 0a30ii.

OTHOCHTENBHO MOCIEACTBUIN MPUHATHS OTIMCAHHOTO BBIIIE PETIOKEHHS, 1 JOOABIIO TOJBKO,
YTO OHO, KOHEYHO €, HAallPaBJIEHO HA TO, YTOOBI CAENaTh NOJUTHUECKA HEBO3MOXKHBIM MHOT0€
U3 TOTO, YTO JETA0T HAI[MOHAJIbHBIE (PMHAHCOBBIE M MOHETAPHBIE OPTaHbl, JENal0T MPOCTO
IIOTOMY, 4TO UMEIOT BJIACTH JI€JaTh 3TO. B HacTosmiee Bpems, Bce 3TH MEPBI TOJIUTHYECKU
HEYCTPAaHUMBI, TaK KaK SBJISIOTCS CIIOCOOOM BPEMEHHOTO M30aBJICHUS OT TEKYIIUX TPYAHOCTEH.
OpnHako Bce 3TU MEpBI, IPEANPUHUMAEMbIE HAIMOHAIBHBIMY PETYJIUPYIOIIMMHU OpraHaMu, BCe
0e3 UCKITIOUEHUs], OUeHb OMACHBI JUIA CTPaH M MPOTHUBOPEYAT UX JOJATOCPOUYHBIM HHTEpecaM. K
HUM OTHOCSITCSI MEPBI, TOCPEICTBOM KOTOPBIX MPABUTEIHCTBA MOTYT OYEHB JIETKO U OYEHb
OBICTPO YCTPaHATh MPUYMHBI HETOBOJIBCTBA OTJCIIBHBIX TPYIII HACEIECHHsSI UM CEKTOPOB
HSKOHOMHUKH, HO KOTOPBIE B IOJITOCPOYHOM NMEPCIEKTUBE HEM3OEIKHO J1€30praHU3yIOT U, B KOHLIE
KOHIIOB, pa3pyLIaloT phIHOYHBIN OPSAAOK.

Kax nomewams npagumenscmey ckpvleams odecuenenue oenez

['maBHOE MpenMyIIEeCTBO MpeTaraéMol CXeMbl COCTOUT B TOM, YTO OHA TIOMeIasa Obl
MPABUTENHCTBAM "3aIIUIIATE" JCHEKHBIC SUHUIIBI, KOTOPbIE OHU BBIMYCKAIOT, OT BPEIHBIX
MOCJICICTBHI MPEINTPUHUMAEMBIX MU CAMUMU MEP M HE JlaBajia Obl UM BO3MOKHOCTH
MPUMEHSTh 9TH BPEIHbIC HHCTPYMEHTHI B OyayiieM. OHU OKa3aauch Obl HECTIOCOOHBI CKPBIBATH
JIEBAJIbBAIIMIO BBITTYCKAEMON MU BAJIIOTHI, IPETISITCTBOBATH OTTOKY JIEHET, KaruTaia v IPyrux
pecypcoB (IIPOUCXOASIIEMY M3-3a TOTO, YTO UX UCIOJIB30BaHUE BHYTPH CTPAHBI CTAHOBUTCS
HEBBITOJIHBIM) HJIM KOHTPOJIUPOBATH IIEHBI - TO €CTh MPUMEHSThH BCE TE MEPHI, KOTOPHIE,
HECOMHEHHO, JTOJIKHBI BECTH K paspyiieHuto O6miero peiHka. [IpennoskeHHbli M1aH, mo-
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BUIMMOMY, JICHCTBUTEIBHO YAOBIETBOPSET BceM TpeboBaHUsM OOILEro pelHKa JTy4Ile, Yem
o011as Bajlio0Ta, U HE TPeOyeT HU CO3JJaHHsl HOBOTO MEXIyHAPOJHOIO OpraHa, Hu
NIPEOCTABIICHHUS HOBBIX ITOJIHOMOYUH KaKOMY-JTMO0 HaTHAIIMOHATILHOMY BEJOMCTBY.

Bce nenu u 3aauun miaHa CBOASATCS K TOMY, YTOOBI BBITECHEHNE HAIIMOHAIBHBIX BAJIIOT
MIPOUCXOMIIO TOIBKO B TOM ClTydae, KOTJa HallMOHAJIbHbIE JIEHE)KHBIE BIACTH HAUMHAIOT BECTH
ce0st HempaBmIIbHO. HO aXke Tora OHM CMOTYT MPEIOTBPATUTD MOJTHOE BBITECHEHUE CBOCH
HAI[MOHAJILHOW BaJIIOTHI, OBICTPO M3MEHUB COOCTBEHHOE MOBeAeHHE. BO3MOXKHO, UTO B
HEKOTOPBIX OYEHb MAJIEHBKUX CTpaHax, I/ie 00JbIIOE 3HAUEHNE UMEIOT BHEIIHSSI TOPTOBII U
TypHU3M, HAYHET JJOMUHUPOBATH BAIIFOTA OJTHOM U3 KPYMHBIX CTPaH, HO, IPU Pa3yMHOM MOJIUTHKE,
sl HE BUKY TIPUYHUH, 10 KOTOPBIM OOJBIIMHCTBO M3 CYIIECTBYIONINX HBIHE BATIOT HE MOTJIO OBl
ocTaBaTbcs B oOparieHuu emie fonaroe Bpems. (bbuio Ob1 BaXkKHO, KOHEYHO, YTOOBI CTOPOHBI HE
BXOJIWJIH B TAHBIA CTOBOP O TOM, YTOOBI HE BBIITYCKATh HACTOJIBKO HAJICKHBIC IEHBIH, YTO UX
npeanoyan Obl rpaxkaane Ipyrux ctpan! U, pazymeercs, Mo OTHOLIEHUIO K TEM
MIPAaBUTENILCTBAM, JICHBI'M KOTOPBIX OTBEPratoTCsl OOIIECTBOM, BCETAA JODKHA MPUMEHSATHCS
MPE3yMITLKs BUHOBHOCTHU!).

51 He 1ymaro, 4TO ATOT IUIAH MTOMEIIAET IPAaBUTEIBCTBAM JIE€aTh TO, YTO OHM JOJDKHBI J€IaTh B
MHTEpecax HOPMAIbHO (PYHKIMOHUPYIOIIEH SKOHOMUKH U, YTO B JOJITOCPOYHOMN MEPCIEKTUBE
IpUHECET MOJb3Y Jr000ii rpynne HaceneHus. Ho 31ech BOZHUKAIOT CIIOXKHBIE POOJIEMBI,
KOTOPBIE JIy4llle 00CYAUTH IOCIIE TOr0, KaK OyAeT MOJIHOCTBIO PACKPBIT HAILLl OCHOBHOM
IIPUHLIAIIL

II. OBOBIIEHUE OCHOBHOI'O ITPUHIIUIIA

Ecnu Bcepbe3 paccMaTpuBaTh BOIIPOC O HEMEUIEHHOM BBEJICHUU B OOpallleHUE Ha
OTPaHMYEHHON TEPPUTOPUHN HECKOJIBKUX KOHKYPUPYIOIIUX BAJIIOT, TO HY’)KHO BUAMMO,
BBISICHUTB, K UEMY IIPUBEICT MHUPOKOE MPUMEHEHHUE IIPUHIINIIA, HA KOTOPOM OCHOBBIBAETCS
Haile npeanoxkenue. Ecinyu Mbl HaMepeHbl OTMEHUTD UCKIIIOYUTEIBHOE XOKICHUE Ha
TEPPUTOPUU KAKIOM CTPAHbI €IMHCTBEHHOW HALIMOHAJILHOM BaJIOTHI, BBIITY CKAEMOM
IIPAaBUTEJICTBOM, M JOITYCTUTh PAaBHOIIPABHOE OOpallleHHE BAIIOT, BBITYCKAEMbIX APYTUMHU
IIPaBUTEIBLCTBAMH, CPa3y K€ BO3HUKAET BOIPOC: HE SABISAETCSA JIU CTOJIb XKE JKEJIaTEeIbHbIM OTKa3
OT IPaBUTEJILCTBEHHON MOHOIOJIMH Ha BBIITYCK JE€HET BOOOIIE U, COOTBETCTBEHHO, Pa3pellIeHue
YaCTHBIM NPEANPUATUAM CHAOXKaTh MyOJINKY albTEepHATUBHBIMU CpeicTBaMU 0OMeHa?

Bormpocsl, mogarnMaemsbie mogo0HON pedopMoi, B HACTOSIIIEE BPEMsI HOCAT TEOPETHUCCKUI
XapakTep ropaszio B OOJNbIICH CTeNeHH, YeM U3TI0’KEHHOE BHIIIE MPAKTHIECKOE TPEIOKECHHE,
100 OHO €III€ CIUIIKOM CTPAHHO W HEMPUBBIYHO TSI IIUPOKOH MyOIMKH, YTOOBI MOKHO OBLIO
00cyXaTh BO3MOKHOCTH €0 IPETBOPEeHHUsI MpsiMo ceidac. [1oka 4uTo maxe crienuagnucThl II0X0
MIPEACTABIISIIOT ceOe MPOOIeMbl, KOTOPhIE BOBHUKHYT B 3TOW CUTYAIlMH, ¥ BPSIT JTU MOKHO OBLIO
OBl 1aTh HAJICKHBIN MPOTHO3 TOYHBIX MOCIEICTBUHN MPHU peanu3alnu Takoi cxembl. OIHAKO, yiKe
ceryac BIOJIHE OYEBUIHO, YTO 0€30rOBOPOYHO MTPUHUMAEMast HBIHE MOHOTIOJUS TTPaBUTEIHCTB
HAa BBIMTYCK JCHET HE SIBISIECTCS HU HEOOXOANMOM, HH JJaXKe MOJIe3HON. BrioiHe MOXKeT okas3aThcs,
YTO 3Ta MOHOIIOJIMS BPEAHA M YTO €€ OTMEHA CTAaHET OTPOMHBIM 0J1aroM, OTKPBIBAOIITUM
BO3MOXKHOCTH ISl HAMHOTO OoJjiee ycrenHoro xoaa aein. [losromy, ueM paHbliie HaUHETCS
oOcyxaenue, TeM jyuine. M xots peannzanus rnjaaHa MOXKeET Ka3aThCsl MOJTHOCTHIO
HEOCYIIIECTBUMOM, pa3 00IIECTBEHHOE CO3HAHKE HE MTOJITOTOBJICHO U HE B COCTOSTHUU
KPUTUYECKH OLEHUTH IOTMY O HEOOXOIMMOCTH JACHE)KHOW MOHOTIONUY MTPaBUTEIBCTB, TEM HE
MEHee, 9TO He JOJHKHO OOJIbIIE CIYKUTh MPEMSITCTBUEM Ha MYTH UCCIICJOBAHUS YEIOBEYECKUM
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pa3syMoOM YBIIEKAaTEIbHBIX TEOPETUUECKUX MPOOIEM, KOTOPBIE BOSHUKAIOT B CBSI3U C 3TOU HIeei.
Konkypenuyus eaniom ne oocysncoanace IKOnomucmamu

TpyaHO OBEPUTH, YTO JI0 HEJJTABHETO BPEMEHH MTPOOJIeMa KOHKYPHPYIOIIUX BATFOT HUKOTIA
Cepbe3HO HE Hccle0BaIach. (X0Ts s aOCOMIOTHO CaMOCTOSATENBHO MPHUIIIEN K MBICIIH O
MIPEHMYIIIECTBAX HE3aBUCHUMO BBITYCKACMBIX KOHKYPUPYIOIINX BAJIOT, S JIOJDKEH 37€Ch
YCTYNHUTh UHTEJUICKTYIbHBIN puoputeT npodeccopy benmxamuny Kneitny, KoTopslii B
ctaTthbe, HantucanHou B 1970 r., omyonukoBanHoi B 1975 [35] 1 He M3BECTHON MHE 710 HEIABHETO
BPEMEHH, YETKO Pa3bsICHUI [NIABHOE MPEUMYIIECTBO KOHKYPEHIIMH MEXKIy BajatoTamu.) B
UMEIOIICHCS TMTepaType HET OTBETA HA BOIIPOC, TIOYEMY ITPABUTEIHLCTBEHHAS MOHOIIONUS Ha
JIEHEXKHYIO IMHICCHIO TIOBCIOJIY paccMaTpUBaeTCs Kak HeM30eKHas M He IPOUCTEKALT JId ATO
yOeXKJICHHE BCETO JIUIIb N3 HEM3BECTHO OTKY/A B3SBIIETOCS JOMYIIECHUS, TTIACIIEro, 4YTO Ha
000 JTaHHOW TEPPUTOPHUH B OOpAIIEHUH JOJKEH OBITh OJIMH-EAMHCTBEHHBIN BUJI JICHET?
Takast cucTemMa MorJia IIPeJICTaBIIATh ONPEACIICHHOE YI00CTBO JI0 TEX MOpP, TOKA STUHCTBEHHO
BO3MOXXHBIMH BUJAMHU JIEHET BCEPhE3 CUUTAINCH TOJIBKO 30J0TO U cepedpo. He Moxem Mbl
HAWTH OTBETAa M HA BOTIPOC, YTO CIIYIHTCS, ECITH OTMEHHUTD 3Ty MOHOITOJIUIO W BO3JIOKHUTH
pelieHre 3a7a4un CHAOKEHHUsI HAaCeJIeHUs JICHbIaMU Ha OTKPBITYI0 KOHKYPEHIIUIO YaCTHBIX
MIPEITPHUSTHIA, BBITYCKAIOIINUX Pa3HbBIC JICHESKHBIC ¢IMHULIBI. BOJIBIIMHCTBO, TO-BUANMOMY,
BOOOpPaXKaeT, uTo JH000€ MPEII0KEHUE O Pa3PELICHIH YaCTHBIM areHTaM BBIITYCKATh JCHBIU
MO/Ipa3yMeBaeT pa3peIIeHUE Ha BBIITYCK BCEMHU UMHU 0OHUX U meX dce OeHee (B chepe pa3sMeHHOM
MOHETHI OHU, KOHEYHO, 0Ka3aJIUCh ObI MOMPOCTY (PaTbIIMBOMOHETUNKAMHU), @ HE SIBHO
OTJIMYMMBIX JIPYT OT JIPYTa pa3HblX BUAOB JCHET, CPEIU KOTOPBIX MOKHO OBLIO OBl
OCYILECTBIISATH CBOOOHBII BBIOOD.

HBPGOHallaJleble npeumyuiecmea npasume.nbcmeenuoﬁ MOHOROJINU HA 6bINY)CK oenez

Bo3moskHO, 4TO B T€ BpeMeHa, KOT/ia JIEHeKHasi SKOHOMHUKA MEIJIEHHO PacIpOCTPaHsIIach HA
OTJIaJICHHBIE PETHOHBI U OJTHOM M3 TJIaBHBIX MPoOieM ObUIO HAYYUTH OOJIBIIOE KOJTHYECTBO
JOJIeH UCKYCCTBY JIEHEKHBIX PacueToB (a 3TO ObLIO HE TaK YK JABHO), €AMHbIE, JIETKO
pacrno3HaBaeMble JIEHbI'HM MOTJIM 3HAYUTENBHO TIOMOYb JenTy. M1 MOKHO yTBEpKJaTh, UTO
UCKJIIOYMTENIbHOE UCII0JIb30BAHNE TAKUX €IMHBIX JIEHET CUJIbHO 00JIeryano CpaBHEHUE 1IEH, a,
CJIeIOBAaTENbHO, CIOCOOCTBOBAJIO PA3BUTHIO KOHKYPEHIIMU U pbiHKa. KpoMe Toro, B cuTyanuu,
KOTJIa B TIOJUTHHHOCTH METAJUTMYECKON MOHETBI MOKHO OBUIO YOSIUTHCS TOJIBKO ITyTeM
CJI0KHOTO TPOOUPHOTO MpoIiecca, Ak KOTOPOTo OOBIYHBIN YeJIOBEK He MMEeN HU KBaTH(HUKAIIH,
HU 000pyIOBaHUS, YOS IUTEIHHON TapaHTHEH MTONTMHHOCTA MOHETHI MOTJIO CITYKUTh KIIEHMO
KaKoTro-TO OOIIEeNPU3HAHHOTO OpraHa BIIACTH, a TAKOBBIM, 3a MpeaeIaMu KPYITHBIX TOPTOBBIX
LIEHTPOB, MOTJIO OBITH TOJIBKO MPABUTENLCTBO. HO ceroius 3Tu nepBoHavagIbHbIE
MPEUMYIIEeCTBa, KOTOPHIE MOTJIH OINPaBAATh MPUCBOCHUE IPABUTEIHCTBOM UCKIIOUUTEIBHOTO
MpaBa Ha YeKaHKY METAJUTMUYECKUX MOHET, YK€ HE MEePEBEIINBAIOT HEAOCTATKOB MOJ00HOM
cucteMbl. B Heil oOHapyx)uBatoTcs nedeKThl, XapaKTepHble i TF000H MOHOTIOIUH:
IIPUXOJIUTCS UCTIOIb30BaTh MPOAYKT, AK€ €CIIM OH OCTABJIAET XKeNaTh Jydinero. [Ipexnae Bcero,
MOHOIIOJIbHASL CUCTEMA MPEMSATCTBYET MOUCKY 00Jiee COBEPIIEHHBIX CLIOCOO0B yIOBIETBOPEHHUS
MOTPEOHOCTH, MOCKOJIbKY Y MOHOIIOMCTA HET K TOMY HUKAKUX CTUMYJIOB.

Ecau Ob1 siroau mOHSIIN, 9TO 32 YA0OCTBO MOJIB30BATHCSA B OOBIUHBIX CIIEIKAX OJTHUM-
€IMHCTBEHHBIM BHJIOM JieHer (0e3 mpaBa UCIOJIb30BaHUS IPYTUX BUAOB U, COOTBETCTBEHHO, 03
BBIOOpA MEXIy MPUBBIYHBIMU U aJIbTEPHATUBHBIMU JACHBIAMH) OHU PACTUIAYHNBAIOTCS
NEPUOANYECKU MOBTOPSIONICICS HHPIALKMEH U 9KOHOMHUYECKONH HECTaOMIBHOCTBIO, OHH,
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BEPOSTHO, COWIHU OBI 3Ty IIEHY CIIUIIKOM BBICOKOU. 160 3TO ynoO6CcTBO HAMHOTO MeHee
3HAYHUTENBHO 110 CPABHEHHUIO C BO3MOXKHOCTBIO MTOJTb30BATHCS HA/IC)KHBIMH JICHBraMH, U3-32
KOTOPBIX He Oy/IeT NePUOAMYECKU HAPYIIAThCS MIABHOE TEYCHNE YKOHOMUYECKOM KU3HU -
BO3MOXXHOCTBIO, KOTOPOH TTyOJTMKa JINIIICHA M3-32 MPaBUTEIbCTBEHHOW MOHOMONMU. Ho mosiv
HUKOT]Ia HE JIaBaJii BO3MOXKHOCTH OOHAPYKHUTh 3TO MPeuMyIecTBo. [IpaBuTenscTBa BO Bce
BpeMeHa ObLTH CHJIBHO 3aMHTEPECOBAHBI YOSTUTh ITyOIMKY B TOM, YTO IIPABO HA SIMUCCHIO JICHET
MIPUHAJICKUT UCKITIOYUTETHHO UM. M MoKka Ha MpaKTHUKE 3TO 03HAYANIO YeKAHKY 30JI0THIX,
cepeOpsTHBIX U METHBIX MOHET, 3TO HE UI'Paji0 TAKOW BAYKHOU POJIH, KaK CETOJIHS, KOT/Ia MbI
3HAeM, 4TO CYIIECTBYET TaK MHOTO BHJIOB JICHET, U JaJIEKO HE TOJIBKO OYMa)KHBIX, B OOpaIleHUH
C KOTOPBIMU TIPaBUTEIHCTBA €IlIe MEHEe KOMIIETEHTHBI, U KOTOPBIMU OHU CKJIOHHBI
37OYNOTPEOIIATE B €IIe OOMBIICH CTENEHH, YeM METaJUTMYECKUMU JCHbraMu.

1. TPOUCXOXKJIEHUE TIPABUTEJIbCTBEHHOM ITPEPOTATUBBI HA
BBIIIYCK JEHEI'

B teuenue 6onee 2000 neT mpaBUTENHCTBEHHAS IPEPOTAaTHUBA, WIH UCKIIOYUTEILHOE MPaBO HA
oOecrnieyeHre o0LIECTBa IEHbraMH 03HAa4yaJlo Ha MIPaKTUKE BCErO JIMILIb MOHOIOJIUIO HA YEKAHKY
MOHETBHI - 30JI0TOH, cepeOpsAHOi 1 MeaHOM. FIMEHHO B Te4eHHUe 3TOro Nepruo/ia Takas
[IpeporaTuBa Hayaja MpUHUMATHCS 0€30rOBOPOYHO, KaK CYIIECTBEHHBIN aTprOyT CyBEpeHUTETA,
OKYTaHHBIN MMOKPOBOM TaifHbI, C KOTOPOI OOBIYHO CBSI3bIBAJIACH CBSIIICHHAS BIACThH MPABUTEICH.
BbITh MOXeET, 3TO Mpe/icTaBIeHHE BOSHUKIIO JIayKe paHblile 1mecToro crojaerus ao P. X., korga
muauiickuii naps Kpes oTyexaHu nepBbie MOHETHI, - €I1I€ B T€ BPEMEHa, KOTia ObUIO 3aBEICHO
CTaBUTb KJIeWMa IPOCTO HA METAJUIMUECKUX CIIMTKAX, YTOOBI yI0CTOBEPUTH MPOOy MeTasa.

Bo BcsikoM citydae, mpyu pUMCKUX UMIIEpaTopax MpeporaTuBa MpaBUTENs HA YeKAaHKY MOHETBI
obuta TBepao ycranosneHa. (W.Endemann [15],Vol.2,p.171) Korna Ha 3ape HoBoro Bpemenu
Kan bonen pa3paboTtan KOHIENIHIO CYBEPEHUTETA, OH paccMaTpUBaJl IPaBO HA YEKAHKY MOHET
KaK OJIMH M3 CAMbIX BKHBIX M CYIIECTBEHHBIX ee dneMeHToB. (J. Bodin [5], p. 176. Bonen,
KOTOPBIN pazoupaiics B mMpoOJIeMe JISHET JIydIlle, 4eM OOJBITHHCTBO €r0 COBPEMEHHUKOB,
BIIOJIHE MOT HAQJICAThCS Ha TO, YTO MPABUTEIHCTBA OOJIBIINX TOCYAaPCTB OYAyT BECTH ceOs Ooiee
OTBETCTBEHHO, Y€M THICSYH MEJIKUX KHSA3bKOB U FOPOJIOB, KOTOPbIE MOTYYHIIN B ATIOXY MO3JHETO
CpenHeBEeKOBbsI MPUBUJIETUIO YEKAHUTh MOHETHI U HHOT/IA 3JI0YTIOTPEOIISITN €10 1ayKe CUIIbHEE,
4yeMm OoraThie KHS3bsI KPYMHBIX TeppuTopun.) Regalia, kak Ha3pIBaIMCh MO-JIATBIHU ATH
KOPOJICBCKHE TPEPOTaTUBBI, CPEIU KOTOPHIX YeKaHKa MOHETHI, pa3padoTka pya u cOop
TaMO>KEHHBIX MOLUIMH CYUTAIUCH CAMBIMU BaXXKHbIMH, B TeueHue Cpennux BekoB Obuin
TJIABHBIM HCTOYHHUKOM JIOX0J1a KHS3€H U pacCMaTPUBAIKMCH TOJIBKO MO ATHM yriaoM. O4YeBUIHO,
YTO IO MEpe PacHpOCTPaHEHUS] YEKAaHKU MOHETBI, TPaBUTEIHLCTBA TOBCIOAY BCKOPE
OOHAPYKUITH, YTO HCKITFOUUTENBHOE TPAaBO HAa YEKAHKY OBUIO HE TOJHKO 3aMaHUYHBBIM
MCTOYHUKOM Oaphliiia, HO U BaKHBIM OPYAMEM BJIACTH. DTy IpeporaTUBy HUKOI/Ia HE OTHUMAIH
Y HE YCTYIaJIH, TOBOPS, YTO OHA HeoOXxoauMa JJist o01iero 6ara: oHa CyIIecTBOBaia MPOCTO KakK
HEOTHEMJIEMBIN aTPUOYT MPaBUTEILCTBEHHON BiIacTH. (T0 kK€ OTHOCUTCS M K TTOYTOBOM
MOHOIIOJIMHU; Ka4ECTBO MOYTOBBIX YCIYT MOBCIOIY HEYKIOHHO yXyamaercs. Kak ckazan 06 aTom
HenaBHO ['eHepanbHbIi cexpeTapbh Coro3a MoYTOBBIX paOOTHUKOB BenmnkoOpuranuu,
"IIpaBuTenbcTBa 00EUX MOMUTUYECKUX MAPTHI HU3BEIIN HEKOT/Ia BEIUKYIO TOCYAapCTBEHHYIO
ciyx0y 1o ypoBHs aemeBoi myTku'" (Taiimc, 25.5.1976) [onumuueckyu MOHOTIONHS Ha Paio v
TB MokeT oKa3aThCs ellle OlMacHee, HO S COMHEBAKOCh, UTO 9KOHOMUYECKU KaKas-HUOY b
MOHOITOJIMS TPUYMHUIIA OOJIBIIIE Bpea, YeM MOHOIIONHS Ha YMUCCHIO JIeHer.) MoHeThl, Mo100H0
¢uary, cayKuiM CUMBOJIAMU MOTYIIIECTBA, IIPU MTOMOIIH KOTOPBIX MIPABUTENh YTBEPHKIal CBOU
CYBEPEHUTET U CO00IIaI CBOEMY HApOly O TOM, KTO €ro MoBenuTesb. Ero 1Mk MOHETHI
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JIOHOCHJIM JIO CaMbIX OTHaJICHHBIX YacTeit KOPpOJICBCTBA.
Hpaeumeﬂbcmeeuuaﬂ cepmudmkauuﬂ eeca u uucmomosl mema’iia

3ajaua, peleHrue KOTOpoi IPaBUTEILCTBO B3sJIO Ha ce0sl, COCTOsIA IEPBOHAYAIBHO HE CTOJIBKO
B U3TOTOBJIEHUU JIEHET, CKOJIBKO B yIOCTOBEPEHUH BECA U KAUECTBA MATEPUAJIOB, IOBCEMECTHO
ciyxuBinx neHbramu. (Cm. Agam Cmur [54] ctp. 40 aTu "...rocyaapCcTBEHHBIE YUPEKICHUS
Ha3bIBAIOLINECS] MOHETHBIMU ABOpaMu. OHU UMEIOT COBEPELIEHHO TaKOM K€ XapaKTep, Kak U
YUpEXKJIeHUs, CO3/IaHHbIE JUIsl HAJ[30pa 3a MIPaBUIIBHOCTHIO MEP U KICHMEHMs CYKOH U MOJIOTEH".)
C npeBHeHIIMX BpeMeH 3Ty (PYHKIIMIO COXPAHSIIM 32 COOOM TOIBKO METAJUIBI: 30J10TO, cepedpo 1
menb. [Ipeanonaranoce, 4To 3Ta 3aja4a cKopee JOoJKHA ObITh CX0Ka C CO3/1aHUEM U
MOJEPKAHUEM €IMHOM CUCTEMBI MEP U BECOB.

Kycouku MeTtamia cautanuch COOCTBEHHO JIEHbI'aMH TOJIBKO B TOM Cydae, €CJI OHU UMEIH
KJIEWMO COOTBETCTBYIOIIETO OpraHa BJIacTH, B 003aHHOCTh KOTOPOTO BXOJIUJIO, KaK IOJIarajiu,
YAOCTOBEPUTH, YTO MOHETHI JIEHCTBUTEILHO UMEIOT YCTAHOBJIICHHBIA BEC M COAEPIKAT METaJII.
JTIOJDKHOM TIPOOBI, YTO U MPUAABATIO0 UM UX CTOMMOCTb.

B snoxy CpenHeBekoBbs, 0JIHAKO, BOSHUKIIO CyeBEepHUE, COTTIACHO KOTOPOMY CaMoO 3TO JIEHCTBUE
MPABUTEIHLCTBA HAJICTISET IEHBI'M IIEHHOCTHIO. XOTS OIBIT BCETA TIOKa3bIBAI 00paTHOE,
JIOKTpUHA valor impositus (HaBsi3aHHAs IIEHHOCTH, JIaT.) pacCMaTPUBAJIACh IO OOJIBIICH YacTh
KaK MMEIOIIAast CUITY 3aKOHA U CITy)KUJIa OTYACTH MIPUYUHOM MOCTOSIHHBIX, HO THIETHBIX TOIMBITOK
KHSI3€H HaBsI3aTh Ty e caMylo IIEHHOCTh MOHETaM, COJIEP>KaBIINM MEHbIIIE APAroleHHOTO
MeTajuia. (B Havase Hamiero cToyieTus cpeiHeBEKOBast JOKTPUHA ObLIa BO3POXKICHA TepMaHCKIM
npodeccopom I'. ®@. Knanmom; ero "I'ocymapcTBeHHast TeOpHUs JeHET", KAKETCs, BCE €Il
OKa3bIBAET HEKOTOPOE BIMSHHUE HA COBpeMeHHYI0 Teoputo npasa (Endemann [15], p. 172. Knapp
[36], cp.: Mann [41].)).

Het npuynH coMHEBaThCS B TOM, YTO YACTHBIC IPEANPUITHS MOTIHU ObI, eciii Obl UM OBLIO
MTO3BOJICHO, BBIITYCKATh CTOJIb K€ XOPOIITUE WIIH, TT0 MEHBIIIEH Mepe, CTOJIb K€ JOCTOMHBIE
JoBepusi MOHEThI. THOT1a yacTHOE MPEAIPUATHE ACHUCTBUTEIBHO 3TO JIEJIAJI0 CaMO WIIH KE
YIOJIHOMOYHMBAJIOCH HA 3TO MPaBUTEIbCTBOM. OJTHAKO IMOKA TEXHUYECKAs 3a7]a4a U3rOTOBJICHUS
OJIMHAKOBBIX U JIETKO PacliO3HABAEMBIX MOHET €I1Ie MPECTaBIIsIa CEPbEe3HbIE TPYAHOCTH,
BBITNIOJIHEHHE 3TOM pabOThl IPABUTEILCTBOM IPEACTABISIOCH, IO KpaiiHell Mepe, none3HbiM. K
HECYaCThIO, TPABUTEIHCTBA BCKOPE OOHAPYKUIIH, YTO PEIICHUE ITOH 3a/1a4d HE TOJIBKO MOJIE3HO
JUIs1 OOIIIECTBA, HO MOXKET OBITh M OY€Hb MPUOBUILHBIM - TIO KpalHEW Mepe, TTOKa y JII0IeH HET
albTEPHATUBBI TEM JI€HbIaM, KOTOpbIE UM mpeiaratoT. "Cenbopax", WK MOIUINHA,
MpeAHa3HaYeHHAs IS IOKPBITUS U3/IEPKEK YEKAHKH MOHET, OKa3ajgach BeCbMa
MIPUBJIEKATEIbHBIM UCTOUHUKOM JI0X0/1a U BCKOPE YBEJIMYMIIACh HACTOJIBKO, YTO €€ pa3Mephl
HAaMHOTO MTPEBBICWIIH JIEWCTBUTEIIbHBIC N3ICPKKUA NU3TOTOBJICHHUS MOHET. A OT IPUCBOCHUS
M30BITOYHON YaCTH MeTaJlla, IPUBO3UMOIO Ha TIPABUTEILCTBEHHBI MOHETHBIN IBOP LIS
YEKaHKU HOBBIX MOHET, OCTABAJICS TOJIBKO OJIMH IIar K MPaKTHKE, BCE IITUPE
pacnpocTtpanssiieiics B Cpennue Beka: U3bSITHIO MOHET U3 O0paIleHUs 7S TIOCIEeIYIOIeH
MepPEUYCKaHKH B Pa3IMUYHbIE HOMUHAJIBI C TOHM>KCHHBIM COZICPyKaHUEM 30JI0Ta WK cepedpa. Mbl
pPaccCMOTpPUM pe3yJIbTaT TaKOH MOPYU MOHETHI B CIEAYIOIIEM pa3ele.

OnHaxko, ¢ Tex 1nop, Kak 0053aHHOCTh IPABUTEIHCTB MIPU BBIITYCKE JICHET IepecTaia
OTpPaHUYMBATHCS MPOCTHIM yJIOCTOBEPEHHEM BeCca U KauecTBa KaKOT0-IM00 Kycouka MeTaia u
CTaJla IIPEIOoJaraTh TaKKe CO3HATEIbHOE ONPEAEIEHUE KOJINYECTBA JEHET, KOTOPOE JOKHO
OBITh BBINYIIEHO, IPABUTEIHCTBA OKA3aJIMCh COBEPIIIEHHO HECTIOCOOHBI CIIPAaBUTHCS C 3TOM
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3a/ja4ueil U, MOXKHO CKa3aTh, HEIIPECTAHHO W MOBCEMECTHO 3JI0YIOTPEOIISITH TOBEpUEM,
oOMmaHbIBast HApOI.

Hosaenenue Oymasricnvlx oenez

[TpaBuTENECTBEHHAS IPEPOraTUBA, IEPBOHAYATIBHO CBOJUBILASCS TOJIBKO K BBIITYCKY MOHET (TaK
KaK 3T0 OblI €IMHCTBEHHBIN HCIIOIb3yEeMbIil BUJ JIEHET), ObICTPO pacHpOCTpaHMIACh HA APyTUE
Pa3sHOBUIHOCTH JICHET, [0 Mepe UX MOsABIEHUs B oOpaiieHuu. [lepBoHayaabHO HOBBIE BU/IbI
JIEHET MOSIBJISUINCH TOT/a, KOI'/1a IPaBUTEIbCTBA UCIIBITHIBAIM HYKAY B AeHbrax. OHU IBITAIKNCh
pa3no0bITh HEOOXOAUMBIE UM CPEJICTBA MOCPEACTBOM MPUHYAUTENIBHBIX 3aiiIMOB, paCIIMCKH, B
MIOJTy4YE€HUU KOTOPBIX MPUKA3bIBAJIN BCEM NIPUHUMATh Kak AeHbIru. Ham ceifyac ciiokHO OLEHUTD
3HAYEHUE MOCTENEHHOI 0 MOsABJICHUS IPABUTEIILCTBEHHBIX OYMa)KHBIX JICHET, a BCKOPE U
OAaHKHOT, IOCKOJIbKY JI0JIFO€ BpeMsl MpobJieMa COCTOsIIa HE B MOSBICHUH HOBBIX BUOB JICHET C
pa3IMYHBIMM HOMHUHAJIAMU, a B UCIIOJIb30BAaHUH B KaYeCTBE JCHETI OyMa)kKHbIX BEKCeJleH Ha
[IOJTyY€HUE OIPEAETCHHON CyMMbI Y3aKOHEHHbBIX META/NINYECKUX JI€HET, BBIITYCKaeMbIX Ha
OCHOBE IIPABUTEIBCTBEHHOW MOHOIIOJIHH.

BeposiTHO, Ob1I10 651 HEBO3MOKHO JOOUTHCS, YTOOBI TUCTOYKU OyMaru M Ipyrue KyCOuKH
MaTepHalia, He IMEIOIIIe CaMU 10 ce0e 3HAYMMOM PIHOYHOW IIEHHOCTH, CTaJIH MTOCTEIICHHO
OOIICTIPUHSATHIMU JCHBTaMH, €CIIM OBl OHU HE TPECTABIISIIN COOOM KBUTAHIIUIO HA KaKOU-THO0
IEHHBIHN peameT. YToOB! OBITh MPUHSATHIMU B KQUECTBE JICHET, OHHU JTOJDKHBI ObLIH BHAYAJIC
MOYEPIHYTH CBOKO IIECHHOCTh M3 KAKOT0-TO HHOTO UCTOYHHKA, TAKOTO, KaK, HaIpuMep,
KOHBEPTHPYEMOCTh B APYrod BU JeHET. BeaencTBue 3Toro 30510To, cepedpo v KBUTAHIIMK Ha
WX MOJIyYCHUE JONTOE BPEMsI OCTABAIMCH €AMHCTBEHHBIMH BUIAMU JCHET, MEKy KOTOPBIMH
ObL1a BO3MOXKHA KOHKYpeHITus. M3-3a pe3koro najaeHus 1eHHocTu cepedpa B XIX B. mocnennee
nepecTano ObITh CEPbEe3HBIM KOHKYPEHTOM 30JI0TY (BO3MOXHOCTH OMMETaJUTMYECKON CHUCTEMBI
HE UMEIOT OTHONICHHS K MOAHATOM HaMmu npoosiemam. (Cwm. pazaen VII))

IHonumuueckue u mexnuuecKkue 603M0MNCHOCMU KoHmpo/in 3a 6yMa.7fCHblMu oenveamu

Opnako, cCUTyalusi U3MEHUIach KOPEHHBIM 00pa30oM, KOT/1a MOBCEMECTHOE XOXK/IEHUE CTalU
UMeTh OyMakHbIe JIeHbrU. [Toka rocroIcTBOBAIM METANTNICCKUE ICHBIH, TPaBUTEIIbCTBEHHAS
MOHOIIOJNUS ObLJIa TOCTaTOYHO BpeaHa. Ho oHa cTana HemonpaBUMBIM O€ACTBHEM C TEX MOP, KaK
OyMa)KHBIE JICHBI'Y (MJIU IPYTHE ICHBI'M-3HAKH ), KOTOPHIC MOTYT OBITh KaK HAWIYYITUMHU, TaK U
HAUXYALIUMU JCHbraMU, MOMAIH MO/ MOJIUTUYECKUI KOHTPOJIb. J[eHbIH, mpeioxKeHne
KOTOPBIX CO3HATEIHLHO KOHTPOJIMPYETCS areHTCTBOM, Yel HHTEPEC 3aCTaBIISIET €ro
yIOBJIETBOPSATH MOTPEOHOCTHU nOIb308ameNell, MOTYT ObITh HAWITYUIIUM BapHaHTOM. J{eHbrH,
KOTOPBIMH MaHUITYJUPYIOT PaJX yIOBICTBOPCHHSI TPYIIIIOBBIX HHTEPECOB, 0OPEUCHBI OBITH
HAUXYAIIUMHU U3 BO3MOXKHBIX (cM. X VIII).

LleHHOCTH OYMa)KHBIX JCHET MOKET PETyJIUPOBAThCA HAa OCHOBE IIPUMEHEHUS P PUHIIUAIIOB.
DTO MpeAcTaBIsSeTCs] OYEBUAHBIM, XOTSI MBI CUUTAEM YPE3BBIYaHO COMHUTENIBHBIM, YTOOBI
Kakoe-1r00 IEMOKPATUYECKOE MPABUTENHCTBO C HEOTPAHUYCHHON BIIACTHIO MOTJIO OBI
YJIOBJIETBOPUTEIBHO CIIPABUTHCS C 3TOM 3anaueid. Ha nmepBrlil B3I, HCTOPUYECKUIN OMBIT
MOJTBEPXKIAET BEPY B TO, UTO TOJBKO 30JI0TO MOXKET 00ECIIEYUTh CTAaOMIBHOCTD JCHEKHOM
€IMHHULIBI U YTO PAHO WJIM MO3HO BCE THUIBI OyMa)KHBIX JieHeT oOpedeHbl Ha obeclieHeHue. Bee
Hallr UCCICAOBAaHUA MPOLECCCOB, ONMPCACTIAIONUX NEHHOCTh ACHCT, TOBOPAT, YTO 3TO
MpeapaccyaoK, He UMEIOINM HUKAKUX OCHOBAaHMH, XOTS M MOHATHBINA. HeT moBo10B
COMHEBATHCS B MeXHU4eCKol BO3MOXHOCTH KOHTPOIUPOBATH KOJIHMUECTBO JTFOOBIX JICHEKHBIX
3HAKOB TaKUM 00pa3oM, 4TOOBI UX IICHHOCTh BeJia ce0sl KenaTeIbHbIM 00pa3oM U YTOOBI, 11O
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ATOH MPHUUYMHE, UX MPOAOIDKAIN IPUHUMATE M OHH HE 00ECLIEHUBAIUCH, XOTS TIOCTHKECHUE
TaKOro pe3yJbTaTa MPaBUTEIbCTBAMU HE MPEJCTABIACTCS HOAUMUYECKU TOCTIKUMBIM.
CymiecTBOBaHHE TaKOM TEXHUYECKOI BO3ZMOKHOCTH TTO3BOJISET, €CIIH ATO OYAET JTOMyIIEeHO
MIPABUTENBCTBOM, UMETh MHOKECTBO 10 CYTH Pa3IUYHbIX JeHer. OHU MOTJIK OBl IPECTABIIST
HE MPOCTO Pa3HbIe KOJIMYECTBA OJHOTO U TOTO K€ METaljia, HO TaKXKe pa3InyHble a0CTPaKTHbIE
JIEHEXKHbIE eIMHUIIBI, IEHHOCTh KOTOPBIX KOJIEOJIETCS OTHOCUTENBHO ApyT npyra. [logo6HbIM ke
00pa3oM MbI MOTJIH OBl UMETh BaIIOTHI, 0OpalaroIuecs: Ha KOHKYPEHTHOW OCHOBE BO MHOTHUX
CTpaHax, OCTaBJIsAs JIOASIM MPaBO BHIOOpA MEXy HUMU. JTa BO3MOKHOCTD JIO HEJJABHETO
BpPEMEHH, KaK Ka)KeTcsl, HUTJe He 00CyXkanacek Bcepbes. Jlaxke camble pajiiKaIbHbIE
CTOPOHHUKH CBOOOJHOTO MpEATPUHUMATENBCTBA Takue, kKak ¢punocod I'epdbept Crnercep [57]
i ¢paniy3ckuii skoHomMucT JKozed ["apabe [21], moxoxke, BBICTYIANN JIHIIb 32 YACTHYIO
YEKaHKy MOHETHI, a IBIDKCHHE 32 CBOOOHYIO OaHKOBCKYIO AesTelbHOCTD (free banking) B XIX
CTOJIETUH OOPOJIOCH JIMIIb 32 MPABO BBIIYCKAa OAHKHOT, BEIPQXKEHHBIX B CTAH/IAPTHOW BaIIOTE

(Vera C.Smith [55]).
Monononus na 0eHbeu yKpenuia MoZyuiecmeo npagumenbCcme

Kax MbI ckOpO yBUAMM, UCKITIOUYUTEIBHOE MPABO MIPABUTEILCTB HA AMUCCHUIO U PErYJIUPOBaAHUE
JIEHET HE TIOMOTJIO OOIIECTBY MOJYYUTh ICHBIU JYUIIETO KaueCTBa, YeM JACHBI'H, KOTOPHIC MBI
uMenu Obl 03 yyacTHsl MPaBUTENbCTB. BeposSTHO, 3Ta MOHOIOIMS TOPOANIIA HAMHOTO XYAIIUE
JIeHbI'H. B TO ’ke BpeMsi OHa cTajia OJIHMM U3 IJIaBHBIX HHCTPYMEHTOB ITPOBEJCHHUS
TOCIIOJICTBYIOIIECH CErOIHS TOCYJaPCTBEHHON MOJUTHKHU M CUIILHO CIIOCOOCTBOBAJIA O0IIEMY
YCUJICHHIO MOTYIIIECTBA TOCYAApCTBa. B 3HaUNTENBHONM CTENEHU COBPEMEHHAS TTOJIUTHKA
OCHOBaHa Ha JIOMYIICHUH, YTO IPABUTEIHCTBO UMEET BIACTh MO COOCTBEHHOMY KEITAHUIO
CO3/1aBaTh W 3aCTABJISITH HAPOJ MPUHUMATH JIFOOON JOTOTHUTENBHBIA 00heM eHer. [1o aToi
MPUYMHE MPABUTENBCTBA OYIyT SIPOCTHO 3alIMIIATH CBOM TPAAULIMOHHBIE TipaBa. [1o 3Toii xe
MPUYMHE KpallHEe BaXKHO JIMIIUTh UX 3TUX MPAB.

[IpaBuTETHCTBO, KaK ¥ JII0O0E YaCTHOE JIUI0, HE TOJDKHO MMETH TIpaBa (10 KpailHe Mepe, B
MUpPHOE BpeMmsi) OpaTh BCe, 4TO 3aX0YET, a IOJDKHO OBITH CTPOTO OTPAHMYEHO TEMU CPEJICTBAMH,
KOTOpBIE OT/IaHBI B €T0 PAcIOpsLKEHUE MPEICTaBUTENIIMUA HAapOa, U OHO JOJKHO ObITh HE B
COCTOSIHUH YBEIHYNBATH 00BEM UMEIOIIUXCS Y HErO PECYpCOB CBEPX TOTO, YTO HAPOJI COTIACEH
eMy IpenocTaBuTh. COBpEMEHHON IKCIIAHCUH FOCYAApCTBA CHIIBHO CIIOCOOCTBOBAIA
BO3MOXKHOCTh MIOKPBIBATh NE(UIIUT MYTEM JACHEKHOU IMUCCUH - OOBIYHO MO/ MPEATIOTOM
yBenuueHus 3ansaToctu. HasepHoe, Hecnydaitno Anam Cmur [54, ctp. 687] He BKIIIOYaeT
KOHTPOJIb HaJ] BHIITYCKOM JICHET B UUCIIO TE€X TPEX 00S3aHHOCTEH, KOTOpHIE, ""COTIIACHO CHCTEME
€CTECTBEHHOM CBOOO/IbI, HA/IJIC)KUT UCTIOIHATH ToCcyaapro."

IV. IOCTOSSHHOE 3JIOYIIOTPEBJIEHUE ITIPABUTEJIbCTBEHHOM
IPEPOIATUBOM

Korna usyuaenis HCTOpHIO JIEHET, HE TIepecTaelllb yAUBISATHCS TOMY, KaK J0JIT0 JIF0JI1 MUPUIIUCH
C paBUTENbCTBAMHU, KOTOpBIE B TeueHHue 2000 J1eT 1osIb30BaIuCh UCKIFOUUTEIbHON BIACThIO
JUTSL TOTO, YTOOBI MOCTOSIHHO 3KCIUTyaTUPOBAaTh U 0OMaHbBIBaTh UX. ITO MOKHO OOBSICHUTD
TOJIBKO T€M, YTO MH(] 0 HEOOXOAMMOCTH MPABUTEIILCTBEHHOMN NPEepOraTUBbl YKOPEHUIICS
HACTOJIBKO MPOYHO, YTO Jake NPOo(heCcCHOHATILHBIM UCCIeI0BaTeNAM (BKIIIOYAs, 10 HEJTABHETO
BpEMEHHU, U aBTOpa 3TUX cTpoK - F. A. Hayek [29]. pp. 324 et seq.) He MPUXOIUIIO B FOJOBY
KOr/1a-J1100 MOCTaBUTh €ro 1oj coMHeHHEe. Ho CTOUT TOJIbKO YCOMHUTBCSI B ICTUHHOCTH
CYLIECTBYIOLIEN JOKTPUHBI, KAK CTAHOBUTCS SICHO, HA KAKOE HEIIPOYHOE OCHOBAHUE OHA
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OIHpAETCH.

MBI HE MOKeM IPOCIEIUTh B I€TANSIX 3JI0CTHYIO A€ATEIbHOCTD IPABUTENEH 10 MOHOIIOJIU3ALUN
JIEHET JaJibllie 3MOXHU Tpedueckoro ¢utocoda JlpmoreHa, koTopslii eme B [V cronernn 10 Haten
9pBI Ha3BaJI ICHBIU MTOJIMTHYECKON Urpoi B KocTH. Ho co BpemeH /[peBHero Puma BIioTs 10
XVII cronerusi, korga OyMakHbIe I€HbIM HAYAIH UTPATh 3HAYUTEIBHYIO POJIb, UCTOPHUS
YeKaHKH MOHETBHI - 3TO IIOYTH HETIPEPHIBHAS L€ MOPYX MIIM TOCTOSSHHOTO CHUYKEHUS
coJiepKaHus AParolieHHOro METajljla B MOHETaX U COOTBETCTBYIOLIErO POCTA BCEX
MNOTPEOUTETBCKUX LIEH.

Hcmopusa oenee, no 6onvuieit yacmu, ecms UCMOPUA UHDAAUUU, OP2AHUZYEMBIX
npagumenscmeamu

HuxTo erie He HamKca I UCYEPIBIBAIOIICH UCTOPUU TUX COOBITUH. DTO OblIa OBI Yepecuyp
MOHOTOHHAs U yHbUIasg ucropus. Ho g gymato, He OyAeT mpeyBeInYeHUeM CUUTATh, YTO HCTOPUS
YeJI0OBEYECTBA €CTh B 3HAUUTEIBHOM CTETIEHN UCTOPUS MHMIAMH, IpudeM UHQIIALIUH,
yCTpauBaeMbIX MIPABUTEIBCTBAMU U PAJH BBITOJIbI IPABUTEIBCTB, XOTSI OTKPHITHE HOBBIX
MCTOYHHUKOB 30J10Ta 1 cepedpa B X VI cronerun npoussesno anagoruyHbiii agpdexr. Mcropuku
BHOBb M BHOBb IBITAJIUCH ONpaBAaTh UHMIALNIO, yTBEPK1as, UTO OJarogaps e cranu
BO3MOYHBI TIEPHOIbI OBICTPOT0 IKOHOMHYECKOT0 pa3BUTUs. OHU CO3JIANIN 1aXe PsijL
MHQIAIMOHNUCTCKUX TEOPHi ucTOpuu (B ocooeHHocTH, Beprep 3ombapt [56], a 1o HEero
Apunbanbn Anucon [1] u gpyrue. Cm. o Hux kauru [lons bapta [4], mOCBATHBIIETO LETYIO
rinaBy "Hcropun kak pyHkimu nieHHocty aexer', 1 Mapuannubl ®@on Xepudensn [32].),
KOTOpBIE, OJTHAKO, SIBHO OTPOBEPTAIOTCS PEAIbHOCTHIO: IIEHbI B AHITIMU U COeIMHEHHBIX
[IItaTax B KOHIIE IEPUOIOB CAMOT0 OBICTPOIO Pa3BUTHUS ITUX CTPAH OCTAIKCH ITOYTH HA TOM K€
YpOBHE, KaK U IByMsI CTOJIETHSAMH paHblie. Ho Jitoau, 3aHOBO OTKpBIBAtOLIHE I ce0sl ATOT
(bakT, 0OBIYHO HE3HAKOMBI C 00JIee PAHHUMH JTUCKYCCHUSIMU.

Bpemennas unu noxkanvnasn oepaayus 6 pannem Cpeonegexkosve

Hauano CpegHux BEKOB MIPUHATO CYUTATh MEPHOAOM eI, CIOCOOCTBOBABILIEH
SKOHOMHYECKOMY yIaaky Bo Bcer EBpone. Ho naxe 3TOro Henp3st yrBepKaaTh C IMOJHON
YBEPEHHOCTHI0. BooO111e ToBOpsI, MOX0KE, YTO COKpAILIEHHE TOPTOBIIN MPUBEIIO K YMEHbIICHHIO
KOJIMYECTBA JICHET B 00palleHNH, a HE HA000pOoT. B HCTOpHUUECKUX UCTOYHUKAX Mbl HAXOJIUM
JIOCTATOYHO MHOTO aJlo0 Ha JOPOTOBU3HY TOBapOB U MOPYY MOHETHI, YTOOBI CUMTATh
Je(IISIIII0 BCETO JIMIIb JIOKATbHBIM SIBJICHHEM B pErHOHaX, /1€ BOMHBI U MUTPALIMK pa3pyLIHIN
PBIHOK U JIEHE)KHAasi DKOHOMHUKA CTaJIa ChEXUBATHCS 110 MEPE TOr0, KaK JIOU IIPSATAIA CBOU
cokpoBuiia. Ho tam, rae, kak B CeBepHoii Mtanuu, paHo BO3pOXKAAE€TCS TOPrOBIIs, Mbl
HEMEJUICHHO BUIMM, KaK BCE MEJIKUE KHA3BKY HAYMHAIOT COIIEPHUYATH APYT C IPYroOM B IIOpYE
MOHETHI - UJET MPOLECC, KOTOPbIH, HECMOTPS Ha PsiJi O€3yCIEUTHbIX MOMBITOK YaCTHBIX
TOPIOBLEB CO3/aTh JIy4lllee CPEICTBO OOMEHA, MPOJIOJKAJICS B TEUEHUE CTOJICTUMH, TaK YTO
Wranus 3aBoeBasia penyTalMIo CTPaHbl ¢ HAWITYYIIMMU aBTOPaMH, MUIIYIIMMH O JIEHbrax, U ¢
XYAUIMMU JCHbIAMMU.

Ho, X0Ts1 TEOJI0TH ¥ FOPUCTHI APYKHO OCYKJaJIM 3Ty NPAKTUKY, OHA HE MpEKpalagach, 10 TeX
1op, noka OyMakHble ICHbI'M HE MIPEJOCTaBUIIN PAaBUTEILCTBAM €llie OoJiee IEIEBOr0 METO1a
obmana Hapona. Pasymeercs, mpaBUTENbCTBA HE MOTJIM HAaBSA3BIBATh HAPOAY IUIOXHE JCHBIH, HE
npuberast K cCaMbIM KECTOKUM MepaM. BOT Kak B 0THOM IOPHIMYECKOM TPAKTaTe KPATKO
M3JI0KEHA UCTOPUS HaKa3aHW 3a MPOCTOI 0TKa3 MpuHUMaTh oduimansHbie aeHsru: "OtT Mapko
[Tono mbl y3HaeMm, uto B XIII cToneTnn kuTalcKuil 3aKOH Kapas 3a 0TKa3 IPUHUMATh
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UMIIepaTopcKue OyMaskHbIE JCHBI'M CMEPTHIO. J{BalaTh JIET KaTOPTH, a B HEKOTOPBIX CIIydasx
CMEpTHas Ka3Hb, ObTM HAKa3aHWEM 3a OTKa3 MPUHUMATh (h)paHIly3CKUe accUrHaIn. PaHHee
AHIJIMKACKOE IPABO IIPEANKCHIBAECT paCCMAaTPUBATh OTKA3 IIPUHUMATh [IPABUTECIILCTBEHHBIC
JICHBI'M KaK TOCY/IapCTBEHHYIO U3MEHY. B 310Xy aMepHrKaHCKOI pEeBOIIOINK OTKa3 OT MpUeMa
6ankHOT KoHTHHEHTampHOTO KOHTpecca paccMaTpuBaiicst Kak BpaXAeOHBIN aKT U WHOTA BEIl K
nmoTepe npasa Ha B3bickanue jgoara” (A.Nussbaum [50], p.53).

Abconomuszm nooasu nonsIMKU Kynyoe co30ams cmaduibHvle 0eHbU

HekoTopsie u3 nepBbix 6aHKOB B AMCTepIaMe U IPYTHUX MecTax 00s13aHbl ObLIH CBOUM
MOSIBJIEHUEM TTOTIBITKAaM KYIIIOB 00€CTIeunTh ce0s1 CTaOMIbHBIME IeHbraMu. O IHaKo
YKPETUISBIINICS a0COMIOTH3M BCKOPE MOIaBUII BCE YCHIINS, HANIPABIICHHBIC HA CO3/IaHUE
HEroCyJapCTBEHHBIX JEHEKHBIX €UHUIl. BMECTO 3TOT0 OH MOKPOBUTEIHCTBOBAJ Pa3BUTHIO
0aHKOB, BBIITYCKABIIUX OAHKHOTHI, BEIPAKEHHBIC B OPHUIIHMATLHBIX TPABUTEIHCTBEHHBIX JICHBIAX.
Ha sTom npuMepe MOXKHO MOKa3aTh, Kak M0I00HOE pa3BUTHE COOBITHI OTKPBLIO JBEPU HOBBIM
MOJIMTUYECKUM 3JI0yTOTPEOICHHUIM, TPHUEM M0Ka3aTh HArJsSAHEe, YeM Ha MaTepuasie UCTOPUU
METAJINYECKUX JICHET.

["oBOpAT, KUTAlLIBI, HAYYEHHbIE CBOMM FOPHKUM OIBITOM C OyMaXXHBIMH JE€HbraMH, IBITAINCH
HaBCeT/a 3alpeTuTh UX (pasyMmeeTcs, 6€3yCIelIHo), eule 10 TOro, Kak UX H300pesr eBpOIeHIbI.
(CwMm. [62] u [59], kOoTOpBIE, OJTHAKO HE YIIOMHHAIOT YaCTO IMMOBTOPSIEMON HCTOPUHU 00
"oxoHuaTenbHOM 3ampere’) KoneuHo, eBponeiickue NpaBUTENbCTBA, Y3HaB O HOBOM
BO3MOXHOCTH, Ha4aIM 0€3>KaJ0CTHO €€ HKCIUTyaTUpOBaTh, HO HE JJIsl TOTO, YTOOBI 00ECIICUNTh
Jr0/Iel KaUeCTBEHHBIMH J€HbIaMH, @ YTOOBI OJTYUYUTH JJISl Ka3HBI KaK MOKHO OOJIBIIYIO
puoObLTE. C Tex mop kak B 1094 r. OpuraHcKkoe MpaBUTEILCTBO Mpoaio banky AHrimmm
OrpaHUYEHHYIO0 MOHOIIOJIMIO Ha BBITYCK OaHKHOT, IJIaBHAs 3a00Ta BCEX MPABUTENIBCTB COCTOSIIA
B TOM, YTOOBI HE JaTh BJIACTU HAJl ICHbI'AMHU, paHEE€ OCHOBAHHOM Ha MPEpOraTUBe YeKaHKU
MOHETBI, YCKOJIb3HYTh U3 UX PYK, Iepeiis K AeUCTBUTEIHHO He3aBUCUMBIM OankaM. Ha
HEKOTOPOE BPEMS TOCIIOJACTBO 30JI0TOT0O CTAHAPTa U BEPA B TO, YTO €ro NOJACPKAHUE €CTh
BAJKHBI 3JIEMEHT IIPECTUXkA, a BBIHYKJACHHBIM OTKA3 OT HET'O - HALIMOHAJIBHBIN 11030D,
CYLIECTBEHHO OTPaHWYMIIM 3Ty BIACTh. DTO AAJIO MUPY €JUHCTBEHHBIN IPOJOJKATEIBHBIN
nepuo]i (okosio 200 7eT) OTHOCUTENBHON CTA0OMIBHOCTH, B TEUEHHE KOTOPOT'O MOTJIA Pa3BUTHCS
COBpEMEHHas IIPOMBILUICHHOCTb, CTPaJaBliasi, BIPOYEM, OT NEPUOANYECKUX Kpu3ucoB. Ho kak
TOJIBKO 0K0JI0 50 JIeT Ha3a ] MUP OCO3HAJ, YTO KOHBEPTUPYEMOCTH B 30JI0TO €CTh IPOCTO CIIOCO0
KOHTPOJIS 38 KOAUYeCmeoM ACHET, U YTO 3TO U ObUIO peallbHbIM (PaKTOPOM, OIPEEIIABLIINM UX
LIEHHOCTD, IIPAaBUTEILCTBA HAYAIM NIPEANIPUHUMATD OTUYASIHHBIE MIONBITKH YKIOHUTHCS OT
COOJIFOICHNS JUCLUILINHBL, U JEHbIU CAENIANNUCH, 00JIee YeM KOor1a-Inbo, UIPyIIKOM B pyKax
MIOJIMTUKOB. JINIIb HEMHOTHE BEIUKHUE AP KaBbl COXPAHUIIN HAa BPEMS XOTh KaKyO-TO
CTaOMIJIBHOCTB JICHET, IPUBHECS €€ TaK)Ke B KOJIOHUH, BXOJUBILINE B cocTaB ux umnepuil. Ho,
Hanpumep, Hu Bocrounas EBporna, Hu FOxHas Amepuka nHuxoeda He 3HATU JUTUTENBHBIX
NIEPUOJIOB ICHEKHON CTAa0OMIIBHOCTH.

U XOTs MpaBUTENHCTBA HUKOTAA HE UCTIOJIB30BAJIM CBOIO BIIACTH ISt 00ECTICUSHUS
YCTOMYMBOCTH JICHET Ha CKOJIBKO-HUOY b ITUTEIHHOE BPEMS i MOTJIM BO3AEP)KUBATHCS OT
IpyOBIX 310yHNOTpeOIeHUH, TOIBKO KOT/Ia MX JUCHUILTHHAPOBAI 30I0TOI CTaHIapT, IPUYMHA,
KOTOpas JOJDKHA 3aCTaBUTh HAC OTKA3aThCs JI0JIee TePIeTh 0€30TBETCTBEHHOCTH NPABUTEIBCTB,
COCTOHT B TOM, YTO CETOHS MBI 3HAEM O BO3MOYKHOCTH KOHTPOJIMPOBATH KOJINYECTBO JICHET
TaKUM 00pa3oM, YTOOBI MPEIOTBPAIIATh CHIIbHBIE KOJIEOaHHs UX MOKYIATeIbHON CIIOCOOHOCTH.
Bornee Toro, XOTs €CTh BCe OCHOBAHUS HE JIOBEPSITH MPABUTEIILCTBY, HE CBA3aHHOMY 30JI0THIM
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CTaHAapTOM HJIU YCM-TO HOI[06HLIM, HET OCHOBaHMI COMHCBATLCA, UTO YaCTHOC NPCAIIPUATHC,
MMPONBETAHNUE KOTOPOT'O 3aBUCUT OT yCIIi€Xa €ro ACATCIbHOCTH, MOXKET o0ecneyuThb CTa6I/IJ'IBHy10
HCHHOCTD BBIITYCKACMbBIX UM JICHCT.

[Tpexe ueM MBI TOKaXeM, Kak padoTaeT Takasi cucTeMa, He00X0AUMO Pa300paThCs ¢ ABYMS
npeapaccyKaMH, KOTOPbIE MOTYT CIIYKUTh BO3PAXKEHUSMH NPOTUB HALLIETO MPEI0KEHUS.

V. MUCTHKA "3AKOHHOI'O IIVTATEXKHOI'O CPEJICTBA"

[TepBoe HemOpa3yMeHHEe KacaeTcsl MOHATHSA ""3aKOHHOTO IJIaTe:KHOTO cpeacTa" i "legal
tender". JIyig HaIIETO MCCIIEIOBAHUS 3TO MOHATHE HE UMEeT OOJIBIIIOT0 3HAYCHHUS, HO OHO
[IMPOKO HUCIIOJIB3YETCs IPH 00BSICHEHUU WM OTPABIAHUH NMPABUTEIbCTBEHHON MOHOTIOIHNH Ha
BbIMyCK JieHer. [1epBblit uCIyr, BBI3BaHHBIN 00CYKAaeMbIM 3[1€Ch MPEI0KEHUEM, OOBIYHO
COIIPOBOXAAETCs TaKo# peakuueit: "Ho JomKHO ke OBITh 3aKOHHOE IaTekHoe cpeacTBo'. Kak
OyATO 3TO 3aMevyaHHe JOKa3bIBaeT HE3aMEHUMOCTh €/IMHBIX IPABUTEILCTBEHHBIX JICHET [T
HOPMAJIBHOU JIEJIOBOM KU3HH.

B cBoem ctporo ropunnieckom 3HaueHnH "legal tender", miu 3aKOHHOE CPEJICTBO TUIATEXKA
o3HauaeT He OoJiee, YeM JCHBI'H, BHIITyCKAeMbIC PABUTEIBCTBOM, OT KOTOPBIX HE MOXKET
0TKAa3aTbCsl KPETUTOP MPH yIUIaTe ITUMU JIEHbI'aMu MpuuuTaromerocs emy noira (Nussbaum
[50], [41] u Breckinridge [6]). lake mpu TakoM OnpeiesIEeHUH BaXKHO OTMETHTh, YTO 3TOT
TEPMUH HE UMEET OOIIETTPUHATOTO TOJIKOBAHUS B aHIVIMMCKOM 3akoHoaaTenbeTBe ([41], p. 38. C
JPYTOi CTOPOHBI, 0TKA3 aHTJIMICKHUX CYIOB (10 HEJTABHETO BPEMEHH ) BEBIHOCHTh PEUICHHUS 10
TUIaTeXaM B JIF000H BaitoTe, KpoMe (hyHTa CTEPIIMHTOB, CENAN STOT aCMEKT 3aKOHHOTO TEeHAepa
0Cc00eHHO 3HaYMMbIM B AHTIHH. HO TI0J10KEHHE TOJKHO, BEPOSTHO, U3MEHHUTHCS TIOCIIe
HegaBHero cyaeoHoro permenus (Milliangos V. George Frank Textile Ltd. [1975]),
YCTaHOBHBIIIETO, YTO AHIJIMHCKUH CY/I MOKET BBIHOCUTH PEIICHHsI 00 yIiaTe B MHOCTPAHHOM
BaJIIOTE 110 JCHEKHBIM UCKaM, BEIPXEHHBIM B TAKOH BAIIIOTE, TAK YTO TETEPh B AHTIINH MOXHO,
HarpuMmep, TpeOoBaTh Yepe3 Cy/I BBITUIATHI JOJIU OT MPOJaXK B mBeimapckux ppankax. (Financial
Times, 6 November 1975, oruet BoctipousBezeH B: F.A. Hayek [31], pp. 45-46)). B unbIx
HCTOYHHKAX OH IMPOCTO O3HAYAET CPEJCTBO PACILIATHI 110 JIOJITOBBIM 0053aTEIbCTBAM,
U3MEPSIEMBIM COTJIACHO JOTOBOPY, B ICHE)KHBIX €IMHHIIAX, BBITYCKAEMbIX ITPABUTEIHCTBOM,
TaKXe 10 UHBIM 0053aTeNIbCTBAM, HAJIaraeMbIM PEUICHUSMH Ccya. [I0CKOJIbKY MPaBUTEITBCTBO
BJIaJIc€T MOHOTIOJNHMEN Ha JICHEKHYIO IMHUCCHUIO M HCTIOJIB3YET €€, YTOObI HaBsA3aTh OJHH
€IMHCTBEHHBIN BUJI ICHET, OHO JIOJDKHO, BEPOSTHO, TAK)KE UMETh BJIACTh MPUKA3bIBATh, KAKUMHU
npeIMeTaMi MOXKET OBbITh yIIaueH JI0JIT, U3MEPEHHBIN B €T0 JCHEXKHBIX eAnHuax. Ho 3to He
03HayYaeT HU TOTO, YTO BCE JCHBI'M TOJDKHBI OBITh "3aKOHHBIM CPEJICTBOM IUTATEXa", HU JTaXKe
TOT0, UTO BCE TPEAMETHI, KOTOPBIM 3aKOH MpucBanBaeT craryc "legal tender", momxHBI OBITH
nenprami. (EcTh BcTopudeckne mpuMepsl, KOraa Cyabsl 00s3bIBAIA KPETUTOPOB IPUHUMATH B
VIUIATy JIEHEKHBIX UCKOB TaKHE TOBAPHI, KaK TabaK, KOTOPBIA BPSI I MOYKHO HA3BaTh
nenbramu, Nussbaum [50], pp.54-55.)

Cyeeepue, onpoeepzaemoe cyuiecmeoeanuem CnOHmMAHHO 603HUKAIOUWIUX oenez

B co3nanum my0OiaMKy, 01HAKO, TEPMUH "3aKOHHOE IJIATEKHOE CPEICTBO" OKYTaH TYMaHOM
CMYTHBIX IIPEJCTABICHUNA O HEOOXOAUMOCTH IOCYAApPCTBA KAK HCTOYHHUKA CHAOXKEHUS JeHbIraMH.
3TO NEepeXKUTOK CPETHEBEKOBON HIEU O TOM, YTO UMEHHO IrOCyIapCTBO KAaKUM-TO 00pa3oM
MPUAACT JIEHbraM IIEHHOCTh, KOTOPO# OHM caMH 1o cebe He o0amanu Obl. A 3TO, B CBOIO
oyepeib, SBISIETCS BEPHBIM JIUIIb B TOM, OYEHb Y3KOM CMBICJIE, YTO MPABUTEIHCTBO MOXKET
3aCTaBUTh HAC IPUHUMATh B YIJIATy J0JITA BCE, UTO OCYUTAET HYKHBIM, BMECTO TOT'0, O YEM MBI
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JIOTOBApPHUBAIIUCH NIEPBOHAYAIBHO; JIUIIIb B 3TOM CMBICJIE OHO MOXKET IPUIATh 3aMEHHUTENIO Ty JKe
[IEHHOCTh C TOYKHU 3pEHUS JJOJDKHHKA, YTO U Ta, KOTOPOH 00J1a1al1 00BEKT, NEpBOHAYAIBEHO
¢urypupoBasmuii B foropope. Ho cyeBepHoe npenctaBieHle 0 TOM, YTO MPABUTEIbCTBY
(0OBIYHO, IS TYIIEH BAXKHOCTH UMEHYEMOMY "TOCYIapCTBOM") HAJIC)KHUT ONPEACIIATH, YTO
JOJDKHO OBITH IEHBIaMU, Kak OyJITO OHO CO37aJio JICHbI'H, KOTOPBIX 0€3 HEro He CyIIeCTBOBAIIO
ObI, KOPEHUTCS, BEPOSATHO, B HANBHOM YOEXIEHHH, YTO TAKOE OPYAHE, KaK JCHBIH, TOJDKHO
06110 OBITH "IPUAYMaHO" U NIEPEAaHO HaM HEKHM MEpBOHAYAIBHBIM H300peTaTesieM.

Ota Bepa OblIa MOJHOCTHIO MOI0PBaHA HAIITMM IIOHUMAHUEM CIIOHTAHHOTO BO3ZHUKHOBEHUS B
MPOLIECCE COIUANBHOMN PBOJIOLUN HUKEM HE MPOSKTUPOBABLINXCS HHCTUTYTOB,
XPECTOMATUHHBIM MPUMEPOM KOTOPBIX MOTYT CITY>KUTh JCHBTU. J[pyruMu BaXKHEUIITUMU
MpUMepaMu TaKOTO poJia SBJISIOTCS S3bIK, 3aKOH U Mopalib. Korjja MHOTOyBakaeMblit HEMEIIKU T
npodeccop KHarim Bo3poIuit B HAllIeM CTOJIETUH CPETHEBEKOBYIO JJOKTPUHY valor impositus, oHa
MIPOJIOXKHIIA TTYTh TIOJIUTHKE, KoTopas B 1923 r. noBena repmanckyto Mapky g0 1/1000 000 000
000 ee npexxHel cToUMOCTH!

Yacmuwie 0enveu npeonoumumeJibHee

Pasymeercsi, IeHbIru MOTYT CYIIECTBOBATH (M CYIIECTBOBAIH) 0€3 KAaKOT0-THOO0 yIacTHsI
npaBuTenscTBa. OHM JaXkKe OKa3bIBATINCH BIIOJTHE YIOBIECTBOPUTEIBHBIMU, XOTSI UM U PEIIKO
yAaBaJioCh MPOCYIIECTBOBATh B TEUECHUE JJIUTEIBHOTO BpeMEeHU. (DNMU30AMYECKHE MOMBITKU
BJIACTEH TOPTOBBIX TOPOJIOB OOECIICUUTH ACHBIa XOTS ObI C MOCTOSSHHBIM COACPKAHUEM
JIparolieHHOTo MeTallla (Takue, Kak co3fqaHue AMcrepaaMmckoro banka) B TeueHue J0aroro
BpPEMEHH OBLTH BIIOJHE YCIEIIHBIMU U MX JICHbra MCIOIh30BAIUCH JANIEKO 32 MpeIeIaMu
HAI[MOHAJILHBIX TpaHuil. Ho maxe B 3TUX ciaydasx BIACTH pPaHO WJIM MO3IHO HAYMHAIIN
370YNOTPEOIIATH CBOMM KBA3UMOHOIIOJIBHBIM TOJIOKEHUEM. AMcTepaaMckuii bank Obut
roCyJIapCTBEHHBIM YUPEKICHUEM, YCIyTaMi KOTOPOTO JIFOU JOJKHBI OBLITH MOJIb30BaThCS B
OTIpEICTICHHBIX CITy4asiX, a €ro AeHbra ObUIH eMHCTBEHHBIM 3aKOHHBIM CPEJICTBOM ILIATEXKEH,
MPEBBIIIAIOIINX HEKOTOPYIO cyMMy. Ero ycimyramu Henmb3st ObLIO MMOJIb30BAaThCs MPU OOBIYHBIX
MEJIKUX CENIKaX U MECTHBIX ONepallusxX 3a mpejenaMu ropoaa. To ke camoe, B 00IIeM,
OTHOCHTCSI K aHAJIOTHYHBIM dKcriepuMeHTaM B Benennu, ['enye, 'amOypre u HiopuOepre.)
Hy»xHo, 07JHaKO, TOMHHUTb YPOK, COJEpKAIIUiics B paboTe CTOJNIETHEH JTaBHOCTH OJHOTO
TOJUTAHICKOTO aBTOpa, nmocBsmeHHol Kuraro. OH 3aMeTnst o OyMakKHBIX JCHbIaX,
00paIIaBIIMXCs TOTIA B TOM YaCTU MHPA, YTO "MOCKONILKY OHU He ABNAIOMCA 3AKOHHbIM
cpedcmeom niamedca M He TPEeI0CTaBICHbI MONEYEHNUIO TOCYAApCTBA, OHU MOBCIOAY
MPUHUMAIOTCS Kak JAeHbru" [62]. UMEHHO mpaBUTENHCTBAM MBI 00SI3aHBI TEM, YTO CETOMIHS B
npeenax JaHHBIX HAlMOHAJBHBIX TEPPUTOPHI OOIIEIPUHSTHIM SIBJISIETCS TOJIBKO OJIUH BUJT
neHer. Ho »enarenbHO JIM 3TO, ¥ MOTYT JIH JIFOJIH, TIOHSB COOCTBEHHYIO BBITOJTY, MTOJIYUUTh
JTydIue ASHbI'H 0€30 BCSIKOTO IITyMa BOKPYT "'3aKOHHOTO TeHepa' - BOMPOC OTKPHITHIN. boiee
TOrO, "3aKOHHOE cpeAcTBO muarexa" (gesetzliches Zahlungsmittel), He 00s13aTeBLHO TOIKHO
OBITh TOYHO OIPEAENICHO 3aKOHOM. J|0CTaTO4HO, €CTU 3aKOH MO3BOJISET CY/AbE PEelIaTh, B KAKUX
UMEHHO JIEHbIaX JIOJDKEH OBITh YIUTaueH TOT WIIA WHOU JIONT.

80 jieT Ha3aj ¢ MO3UIIMI 37PaBOTO CMBICIA JAEJIO OUYEHb SICHO MU3JI0KHII BHIJTAIOIINNACS CTOPOHHUK
TUOEPATbHON YKOHOMHYECKOM MOJUTHUKH, FOPUCT, CTATUCTUK U BBICOKOITOCTABICHHBIN
rOCyAapCTBEHHbIN YMHOBHUK Jiop Pappep. B pabote, Harmcannoit B 1895 r. (Lord Farrer [17],
p.43.), OH IPHU3HAJ, YTO €CJIM HAIIMH "...OTPAHNMYHUBAIOTCS BBEACHUEM CTaHAAPTHON €IMHUIIBI
3aKOHHOTO TUIATEKHOTO CPe/ICTBA (MPUHATON IIEHHOCTH), HE Oy/I€T HU HYXK/IbI, HU BO3MOHOCTH
JUISL IGMCTBUS KAKOTO-TO CIICIIMAILHOTO 3aKOHA O 3aKOHHBIX IJIATEXKHBIX cpencTBax. OObIYHOE
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JIOTOBOPHOE TPABO JIEJIaeT BCe HE00X0AUMOE 030 BCAKOTO 3aKOHA, IPUITHMCHIBAIOIIETO 0C000€
3HaYeHHE TeM WJIM UHBIM BHJIaM JeHer. J{omycTuM, Mbl IPUHSIIHN 32 €IUHUILY, WIH CTaHIapT
LIEHHOCTH, 30710TOH coBepeH. Ecnu st obemtan yriatuts 100 coBepeHOB, HET HYX/IbI B KAKOM-TO
CIEIMaILHOM TIPABOBOM aKTE O 3aKOHHOM TEHJEpe, TJIacsAIeM, 4To 51 00s13aH ymiatuth 100
COBEPEHOB M YTO, €CJIM y MeHs oTpeOyroT ymiaTsl 100 coBepeHOB, st He MOTY pacIUIaTHUThCS 1O
ATOMY 00513aTeILCTBY YeM-JIH00 eme".

HccnenoBaB TUMMYHBIE CIy4Yar MPUMEHEHHS TOHATHUS 3aKOHHOTO TIATEXXHOTO CPEJCTBA, JTOPI
@appep 3akitouaeT: "[' 1119 Ha IpUBECHHBIE Cllydyal IPUMEHEHHUs 3aKoHa (Wu, CKopee,
3M0YNOTPEOIEHUSI 3aKOHOM) O 3aKOHHOM IUIaT€KHOM CPE/ICTBE... MBI BUAMM, YTO B HUX €CTh
oJ/iHa o011ast yepTa - a UMEHHO, YTO 3aKOH BO BCEX CIIy4asiX pa3pellaeT J0JDKHUKY .YIUIATUTh U
TpeOyeT OT KpeIuTopa MPUHUMATh APYToe CPEACTBO IUIaTeka, HE MPETyCMOTPEHHOE
KOHTPaKTOM. B CyIIHOCTH, 3TO HACUJILCTBEHHAs! M HEECTECTBEHHAs] KOHCTPYKIIMSI, HaBsI3aHHAs
JIIOJTSIM, 3aKJTIOYAIOIIUM CJIEKH, Tpon3BoIbHOM BracThio". (Ibid, p. 45. Locus classicus 110
ATOMY BOIIpOCY - 3T0 paccMoTpenue Kapnom Menrepom B 1892 r. [43a] 3akoHHOrO CpeacTBa
riaTexa moJji 0oyiee MOIXOIAIIMM HEMELKUM SKBUBaJIeHTOM Zwangskurs, (HaBs3aHHBIN Kypc)
pabota, KoTOpasi, HECOMHEHHO, IMOBJIUsIA HA (OPMHUPOBAHUE MOUX B3TJISAZIOB, XOTS 5 3a0BLT 00
ATOM, KOTJja KMCaJl ePBbIA BapUaHT HACTOsIIETo Jokiaana. Cm. ctp. 98-106 penpunTa,
ocobenno ctp. 101, rne Zwangskurs onucan Kak "cpeJCTBO, HABI3aHHOE OOPAIICHHUIO HITH
HCKYCCTBEHHO yJIep’KHBAaeMO€E B HEM, MMOCPEJCTBOM OCYIIECTBIIIEMbIX BOIIPEKH BOJIE HACETICHUS
3710ynoTpeOIeHNI MOHETHOM NI OAaHKHOTHOW ITPEpOraTUBOM, BBI3bIBAIOIINX K KU3HU
MaToJIOTHYECKUe cpencTa oopamenus', u ctp. 104, Ha KoTopoit MeHTep onpeeseT ero KaK
"'y3aKOHEHHOE IPUHYK/IEHUE IPUHUMATh B YIJIaTy JEHEKHOTO J10JIra BU/IbI JICHET,
OTHOCHUTEIILHO KOTOPBIX MEXAy CTOPOHAMU He ObLIO HU MUChMEHHBIX, HH MO/IPa3yMeBaeMbIX
JIOTOBOPEHHOCTEH, U 00J1aJat0IINX TAKOW YyCTaHOBJIEHHOMN IIEHHOCTBIO, KOTOPYIO Obl OHU HE
UMeJNH B cydyae cBoOoiHOro obpamienus". OcoOeHHO MHTEpecHa TaKXkKe MepBasi CHOCKa Ha CTP.
102, rne Menrep yka3bIBaeT, YTO B TEUCHUE MEPBOM MOJIOBUHBI 19-T0O CTOJIETHUS HA 3TOT CUET
CYIIECTBOBAJIO MOYTH MOJIHOE €TUHCTBO MHEHUH Cpeu TNOepaIbHbIX 3KOHOMHUCTOB, TOTAa KaK
BO BTOPOM IOJIOBUHE O] BIUSHNUEM IOPUCTOB (II0-BUJUMOMY, T€PMAHCKUX) IKOHOMHUCTBI
omunb0oYHO Havyalu paccMaTpuBath legal tender kak aTpuOyT COBEpIICHHBIX JICHET.)

K stomy nopn @appep n06aBisieT HECKOIBKO CTPOK, O TOM, YTO JHOOOH 3aKOH O 3aKOHHOM
MJIATEKHOM CPECTBE MO MpUpoie cBoel "sBusiercs nogo3purenbueM” (Ibid., p. 47).

""3akonnoe nnamesrcrnoe cpeocmeo’’ Kak ucmouHuk HeonpeoeieHHoCmu

HcTtuna coctout B TOM, uTo "legal tender" ectb mpocTo 103BOJIEHHOE 3aKOHOM CPEJICTBO
3aCTaBUTH JIFOJCH MPUHUMATh B yIUIATy IO KOHTPAKTY YTO-TO, YTO OHU HE COOMPATTUCH
MIPUHUMATh, KOT/Ia 3aKJII0YaIl KOHTPAKT. [Ipr HEKOTOPBIX 00CTOSATEIBLCTBAX ATO CTAHOBUTCS
(hakToOpoM, YCHIIMBAIOIINM HEOTIPECIIEHHOCTD JISIOBBIX OMEpaIii i COCTOUT, KaK 3aMETHJI B
aToM cBsi3m Jopa Pappep "...B MoAMEHE CBOOOHOTO 3aKIIFOUYCHHSI TOOPOBOIBHBIX KOHTPAKTOB U
3aKOHA, TIPOCTO O0S3BIBAIOIIETO COOTIOAATH YCIOBUS TAKUX KOHTPAKTOB, NCKYCCTBEHHOU
KOHCTPYKITMEH, KOTOpasi HUKOT/Ia He TIPHIIIa Obl B TOJIOBY CTOPOHAM, €CJIi ObI HE HaBs3bIBAJIaCh
UM IPOU3BOJILHBIM 3aKOHOM".

Bce 370 sicHO BUIHO Ha ITpUMeEpe TOTO0 HCTOPUUECKOTO Meproja, Koraa Beipakenue "legal
tender" cTajno MUPOKO MPUMEHATHCS B KaUeCTBE ONpeiesieHus aeHer. Ha nevyaabHO U3BECTHBIX
"mporieccax o 3akoOHHOM cpeacTBe Tiarexa’ B Bepxosnom Cyne Coenunennsix lItaToB mocie
I'pask1aHCKOM BOIMHBI, CTOSUT BOIIPOC O TOM, JIOJIXKHBI JIM KPEAUTOPBI IPUHUMATD JI0JJIAPHI 110
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TeKyllIeMy Kypcy "mosuiap 3a noiiap" B yIuiaTy 3a IeHbIW, JaHHbIE B3alMbl, KOTJIa JoJIIap UMe
HaMHOTO 0oJiee BBICOKYIO IIEHHOCTH (cp. Nussbaum [50], pp. 586-592.). Ta xe npobiema crana
elle OCTpee B KOHIIE SMOXH BEJMKUX eBponeickux uHpmsauu nocie [lepBoit MUpOBOii BOIHBI,
KOTJ1a, JaXKe B KpallHEM cllydyae ¢ HEMEI[KOW MapKOH, IPUHLIMN "MapKa €CTh MapKa' MpUMEHSIICS
JI0 CaMOT0 KOHIIA - XOTS MO3Ke OBUTH MPEANPUHATHI HEKOTOPBIC MOMBITKU TPEIOKHUTh
OTpaHWYEHHYIO KOMITCHCAIHIO Hanbosee moctpagaBmuM. (B ABctpun mocie 1922 r. umst
"[llymnerep" crano cpelu NpOCTHIX JIIOJEH MOYTH PyraTeIbCTBOM U3-3a CIIEJOBAHMS IPUHIIUITY
"kpoHa ecTb KpoHa'". DxoHomuCT U. lllymmerep B TeueHue CBOEro KpaTkoro nmpeObIBaHUS Ha
MOCTY MUHHCTPa (PMHAHCOB Jall CBOE UM YKa3y MPABUTEILCTBA, JTUIIh KPATKO U3JIaraBlIieMy
JIEACTBYIOIIMK B TO BPEMS 3aKOH U JIaCUBILIEMY, YTO JIOJITH, B35ThIE B KPOHAX TOTJa, KOT1a
KpOHa MMesa 0oJiee BEICOKYIO IIEHHOCTh, MOTYT OBITh BBITUIAYEHBI B 00ECIICHEHHBIX KPOHAX,
HMMEBIIINX, B KOHEYHOM cuete, uib 1/15000 nepBoHavabHOM CTOMMOCTH. )

Hanozu u KOHmpaxkmbal

[TpaBUTENHCTBO, KOHEYHO, OJKHO OBITH BIIPABE ONMPEACIATh, B KAKUX JICHEKHBIX eIUHUIAX
JTIOJDKHBI YIIJIAYMBATHCS HAJIOTH, U 3aKJII0YaTh KOHTPAKTHI B JIFOOBIX €IMHUIIAX 110 CBOEMY
BBIOODY (TakuM 00pa3oM, OHO MOXKET MOAJIEPKUBATH BAIOTY, KOTOPYIO BBIITYCKAET WU KeJlaeT
ykpenuTh). Ho TpyiHO HaliTH 00BSICHEHHE TOMY, TIOYEMY OHO JOJIKHO OTBEPraTh APyTue
CUETHbIC €JUHUILbI B KAYECTBE OCHOBBI [IPU ONPEIEICHUU HAIOrOB. B HEJOrOBOPHBIX MlaTexax,
TaKuX, KaK BO3MEIICHHE yIIepOa Wi KOMIICHCALIUS B CIIydae rpakIaHCKOTO TIPaBOHAPYIIICHHS,
BaJIIOTY, B KOTOPOM HAJJICKUT BBHIILIAUMBATH KOMIICHCAIIHIO, TOJKEH ObLT OBl ONPEAETSATh CY/I,
BO3MOYKHO BhIpa0aThIBasi IIPU 3TOM HOBBIE MpaBmiia. OHAKO 3/16Ch HET HEOOXOIUMOCTH B
KaKOM-I100 CIIENHaIbHOM 3aKOHOJATEIHCTBE.

PeanbHas TpyIHOCTB, BOZHUKAIOLIAS [IPU 3aMEHE BBIITYCKAEMOU IPABUTEIILCTBOM JICHEKHON
€IMHHULBI IPYrOd, UMEET MECTO B CiIy4ae, KOT/Aa IPaBUTEIIbCTBO MEPECTACT CYIECTBOBATh B
pe3ysbTaTe 3aBOCBAaHUS, PEBOJIOIMH WIH paciiaaa cTpaHbl. HoBoe mpaBUTEIBCTBO OOBIYHO
YCTaHABIIMBAET CIECLUAIBHBIN IPAaBOBOW PEKUM JJI YACTHBIX KOHTPAKTOB, BEIPAKCHHBIX B
eIMHUIIAX UCYEe3HYBIIEH BaTiOThl. EClin 4acTHBII SMUCCHOHHBIN OaHK MpEKpalaeT onepauuu 1
CTaHOBMTCS HECTIOCOOHBIM BBIKYIIUTh SMUTHUPOBAHHBIE UM 003aTEILCTBA, CKOPEE BCETO €T0
"BamoTa" MUIIACTCS HEHHOCTH U €€ JIepKaTeNId He MOTYT MPEIbSIBUTH TPeOOBaHHE O
BO3MEIIICHUH, 00CCTICYCHHOE MPaBOBOM caHKiuer. Cyibl, OJJHAKO, MOTYT PEIIUTh, YTO B
0J00HOM cllyyae 00s3aTeIbCTBa, BRIPAKEHHBIC B TAHHOM JIEHE)KHOW €IMHUIIE, IO KOHTPaKTaM
MEXy TPEThUMH JIMLIAMH, 3aKJIFOUYEHHBIMH €I11€ B TOT EPHOJ, KOrJa ObLIIM OCHOBaHMS
HA/IeATHCS Ha ee CTaOMIbHOCTD, JOJDKHBI ObITh UCTIOIHEHBI B KaKOI-TO Ipyroii BajtoTe,
UCIOJIb30BaHUE KOTOPOH B HAMOOJIbILEH CTENIEHH COOTBETCTBYET IPEATNOIaraéMbIM HaMEPEHHSIM
YYaCTHUKOB KOHTPAKTA.

VI. HYTAHUIA BOKPYT 3AKOHA I'POIIIEMA

Henonumanue Tak Ha3zpiBaeMoro 3akoHa ['pamiemMa npuBoauT K yOSKIEHUIO, YTO
[IPAaBUTEJILCTBEHHAS MOHOIMOINS HE00X01MMa U3-3a CYIIECTBOBAHMSI TEHIEHIIMH K BHITECHEHHIO
XOpOLIUX JeHeT IoXUMH. IMEHHO U1 TOro, YTOOBI J0Ka3aTh 3TOT TE€3HC, BHLAAIOIIUNCS
skoHoMHCT Y. C. JIxeBoHC BeIpa3ui 3akoH ['pamiema B oueHb KaTeropuuHON (hopme: JTyyiine
JIEHbI'M HE B COCTOSIHUM BBITECHUTH Xyuiue. [IpaBaa, oH yTBepkaai 31o, Bozpaxkas duiaocody
I'epOepty CrieHcepy, KOTOPBIH Mpeasarai caeaaTh YeKaHKy 30JI0ThIX MOHET OTKPBITOH JUIs
CcBOOOIHON KOHKYPEHIIMH B TO BPEMsl, KOT/Ia JOMYCKAIOCh TOJBKO JIBa BU/Ia PA3IMYHBIX BAJIOT -
30JI0ThIE U cepeOpsiHble MOHETHI. Bo3MoskHO, J[>K€BOHC, KOTOPOTO MPUBEI B SKOHOMHUYECKYIO
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HaYKY OIBIT pabOThl NPOOUPHBIM MAaCTepOM Ha MOHETHOM J[BOPE, €IlI€ MEHbIIIE, YeM
OOJIBIIMHCTBO €T0 COBPEMEHHUKOB, TPUHUMAJ BCEPbE3 BO3MOKHOCTD CYIIECTBOBAHUS KaKOTO-
nu6o uHoro BHja aeHer. Ho kak Obl TO HU OBLIO, HETOIOBAHUE TIO TTOBOJY CIIEHCEPOBCKOTO
MIPEAJIOKEHHUS O TOM, YTO MBI MOTJTH ObI T0BepuTh "Kakoi-HuOyap Heaton and Sons, nim kakom-
HUOYIb IPYTOil MPEANPUUMINBON OMPMUHTEMCKON (prupmMe cHaOkaTh HAC COBEpEHAMU U
IIWJUTMHTaMU Ha CBOM CTpax M PUCK U pajy COOCTBEHHOM MPUOBLIN MOJO0OHO TOMY, ...KaK MbI
JoBepsieM OakalleHIInKy cHaOKaTh HAC MayKaMu yasi, a OyJIouHuKY - Oynkamu xieba" (W. S.
Jevons [34], p. 64, o ero Bo3paxkenusx ['epoepty Cnencepy [57].), mpuseno J»xeBoHca K
KaTerOpUYHOMY 3asIBJICHHUIO, UTO, TI0 €r0 MHEHHIO, BOOOIIIE "HET HUYET0, MEHEe TOIXOISIIETO
JUIst KOHKYypeHIuH, ueM neHbru'. (Ibid., p. 65. Eme panbpiie xapakTepHyIO MOMBITKY ONPaBAaTh
HEMPUMEHUMOCTh K OAHKOBCKOM IEATETLHOCTH U IMUCCUH OAaHKHOT OOILEro MPUHIIMUIIA 3AIIUTHI
CBOOOTHOTO TPEANPUHUMATEIFCTBA MOYKHO HANTH B JaTupoBaHHbIX 1837 1. padortax C. JIx.
Jloiina (mozgHee nopaa OsepctoyHa) [38], p. 49: "OObIUHBIE TPEUMYIIIECTBa KOHKYPEHIIUU IS
0011IecTBa COCTOST B TOM, YTO OHA BO30YK/1aeT U300PETATEIHPHOCTD U YCEPIUE MPOU3BOIUTENCH,
U, TaKUM 00pa3zoM, oOecrieyuBaeT HamIyulee CHa0KeHHe 00IEeCTBAa TOBAPAMHU B JOJKHOM
KOJIMYECTBE U 110 caMOi HU3KOMU IIeHe, B TO BpeMs Kak 0e/bl, BOZHUKAIOIINE U3-3a OINOOK WU
MIPOCYETOB MIPOU3BOUTENECH, MAIAl0T HA HUX CaMUX, a HE Ha MyOyuKy. B oTHOIIeHNH
OyMa)KHBIX JIEHET 0OIECTBEHHBIH HHTEPEC, OJHAKO, 3aKJIF0UYAETCsl COBCEM B HHOM:
MOCJIeI0BAaTEIbHOE U PABHOMEPHOE PEryIMpOBaHUE UX 0ObeMa TBEPIbIM 3aKOHOM €CTh LEJb, K
KOTOPOM CJIelyeT CTPEMUTHCSI, @ BpeIHbIE MOCIEACTBUS 1000 OIMOKH WU MPOCYETa B 3TOM
cllyyae MajaioT B TOpa3io OOJbIel CTENeHH Ha IMMyOIuKy, 4eM Ha sMuTeHTa". OueBUAHO, YTO
Jloiin mymait TOIbKO O BO3MOYKHOCTH BBITTYCKA OOHOU U MOU J#ce BATIOTHI Pa3THYHBIMHU
areHTCTBAaMHU, a HE 0 PA3HbIX 8AI0OMAX, KOHKYPUPYIOIIUX MEX1y co0oil.)

WuTtepecHo, uro naxe ['epdept CrieHcep MpoMoBe10Ball OTPaHUYEHHBINA PUHIINII, COTTIACHO
KOTOPOMY YaCTHOMY MPEIIPUATHIO TOJKHO ObITh MO3BOJIEHO MPOU3BOAMUTE TOT K€ BUJL JACHET,
YTO M BBIITYCKABIIUICS TOTJa MIPABUTEIHCTBOM, & HMEHHO 30JIOTYIO M CEPEOPSIHYIO MOHETY.
Bunumo, oH cunTan ux eJMHCTBEHHBIM BHIOM JICHET, KOTOPBI KMEET CMbICI IPUHUMATh BO
BHuMaHue. Kak cnepcreue sroro, CrieHCep CUUTAN, YTO MEXKAY PAaBUTEILCTBEHHBIMU U
YAaCTHBIMU JIEHbI'aMU JIOJKHBI OBITh YCTAaHOBIJIEHBI (PUKCHPOBaHHBIE OOMEHHBIE KypChl (2 UMEHHO
1:1 st MOHET 0JTHOTO Beca U MpoOkI). B 3THX yclnoBuUsX, €Ciii KaKoi-HUOYIb TPOU3BOIUTEINH
HayHeT MOCTaBJIATh HU3KONPOOHBIE AEHBI', 3aKOH [ pamiemMa, 1eiiCTBUTENBHO, JOKEH
cpabotarb. CoBepIIEHHO OYEBUIHO, YTO J[PKEBOHC MMeIN B BUAY UMEHHO 3TO, TaK KaK OH
000CHOBBIBAJI CBOE OCYXJ€HHE MpeiokeHust CrieHcepa cieayonmM oopa3oM: "...X0Ts BO BCEX
JPYTUX Jefax JI0/IU, PyKOBOJICTBYSCH COOCTBEHHBIM HHTEPECOM, BEIOUPAIOT JIydlllee U
OTBEpPraroT XyJIee, B ciyyae JeHer OHH, Kak MPeICTaBIsAeTC s, apaJ0KCalIbHBIM 00pa3oM
COXPAHSIOT Xy/IIee U n30aBisatorcs ot yumero” (ibid., p. 82. ®paza JlxeBoHca HEYAauHO
MOCTPOEHA, TaK Kak B OyKBaJIbLHOM CMBICJIE 3aKOH [ pa1ieMa, KOHEYHO, IPOSBIISIETCS B TOM, YTO
JO/IA M30aBIISIFOTCSL OT XYALLIET0, MpuOeperas Jydlee i UHBIX 1eiei).

I[)KGBOHC, KaK 1 MHOT'MC APYTruc, Mporjsiac ujin CUYClI HCCYIIECTBCHHBIM, YTO 3aKOH FpameMa
MPUMEHUM MOJIbKO K PA3TUYHBIM BUIaM JICHET, TBEP/Iblii OOMEHHBIN KypC MEXy KOTOPBIMHU
ycraHnaBnuBaetcs saxonom (cp.: Hayek [30] u Fetter [17a]). Ecnu 3akon genaer aBa Buja aeHer
MOJTHOCTHIO B3aMMO3aMEHSIEMBIMU MPH BBITLIATE JOJITOB U 3aCTaBISIET KPEAUTOPOB IPUHUMATD
MOHETY C MCHBIIUM COJACPIKAHHUEM 30J10Ta BMECTO MOHETEI C 0O0JIBIIUM COACPIKAHUCM,
TOJKHUKH, pazyMeeTcsl, OyIyT yIIayuBaTh JAOJTH TOJbKO MOHETAMU MEPBOTO THIA U HAAYT
6omee mpuObUTFHOE MPUMEHEHHUE JIJIs1 BTOPOTO.

B oTnnume ot ciyyasi ¢ yCTaHOBJIEHHBIMH 3aKOHOM (DMKCHUPOBAHHBIMU OOMEHHBIMU KypCaMU,
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MIPH IJIaBAIONINX OOMEHHBIX Kypcax JeHbI'H XYAIIeT0 KadecTBa OyayT IEHUTHCS HIKE, U JIIOIN
OyIyT cTapaThCs U30aBUTHCSA OT HUX KaK MOXHO ObICTpee, B 0COOCHHOCTH, €CITH CYIIECTBYET
yrpo3a gajgbHenIero najaeHus ux nennoctu. [Ipouecc ordbopa OyneT npoJomKaThCs 10 TeX Hop,
MOKa JIFOJIM HE MPUAYT K HAWIydIllleMy BHUY JIEHET CPEAH BBIITyCKaeMbIX pa3HbIMHU areHTamu. B
XOJI€ ATOTO Mpolecca OBICTPO MPOU30IMIET BHITECHEHHE TEX JCHET, KOTOPhIE CUMTAIOTCS
HeyToOHBIMH WK HU4Yero He crosumu. (Ecnu I'pamieM, kak ero nHoraja HUTUPYIOT,
JNEHCTBUTENLHO YTBEPKIAJ, YTO JIYYIITUE JICHbra BOOOIEe HUKOTJa HE MOTYT BBITECHUTH
XyZIIKe, OH OB MPOCTO HE MPaB BO BCEX OTHOIIECHUSX, €CTIM TOJIBKO MbI HE TPUMEM B pacyeT
€ro HHUTJE SIBHO HE CHOPMYITUPOBAHHOE TOMYIICHUE O MPUHYIUTEIHHO YCTAHABIMBAEMOM
¢uxcuposannom 0OMEHHOM Kypce.) [lelcTBUTENbHO, BO BCEX Cydasx, KOraa HHQISIus
pacKpy4HMBaeTCs MO-HACTOSIIEMY, JIFOObIe MPEAMETHI, 00agarome 0oee CTaOMIbHON
LEHHOCTBIO, OT KAPTOIIKU JIO CUTapeT U KOHbSKA, OT SIMI] 0 UHOCTPAHHOM BaIIOTHI (HAaIpUMep,
JIOJUIApPOBBIX OAHKHOT), HAUMHAIOT BCE LIMPE UCIIONB30BaThes B KauecTse neHer. (Cp.: Bresciani-
Turroni [7], p. 174: "B ycnoBusix, XxapakTepu3yIOMUXCsl OOJBITUM HEJOBEPHEM K HAIIMOHATBHOM
BaJIIOTE, IPUHIMI 3aKO0Ha ['pamiema npespaaeTcs B CBOIO POTUBOIOI0KHOCTD U XOpouiue
OeHbel 8blMeCcHAM nioxue, a ICHHOCTh MOCIAeAHNX MOCTOsTHHO manaet". Ho naxe bpemmanu-
TyppoHHU He yKa3bIBaeT, UTO peIIarollee OTIIMYNE COCTOUT He B ""00JIBIIOM HeZoBepuu", a B
HAJIMYUU WM OTCYTCTBUM NMPUHYIUTEIHHO YCTAHOBIEHHBIX U 3(PPEKTUBHO KOHTPOIUPYEMBIX
(UKCUPOBAHHBIX OOMEHHBIX KypcoB.) Tak MpOMCXOIUIIO K KOHITYy BEIMKON IepMaHCKOM
nH}IAIMH, Koraa ObUIO IPU3HAHO, YTO 3aK0H ['pamema ommboueH. Ho aTo HeBepHo. Ha camom
nene oH He omuboudeH. [IpocTo ATOT 3aKOH UMEET MECTO JIUILIB B TOM CIy4ae, KOTaa MExXy
Pa3IMYHBIMU BUJIaMU JCHET YCTAHOBIIEH QUKCUPOBAHHDIL OOMEHHDIU KYDC.

VII. OTPAHUYEHHBIN HCTOPUYECKHWH OINBIT C UCITOJIb30BAHUEM
IMAPAJIVIEJIBHBIX BAJIIOT U TOPI'OBBIX MOHET (TRAD COINS)

Bo BpemeHa, korjja MOHETHI U3 JIparolieHHbIX METAJIOB OCTAaBAINCh €IUHCTBEHHBIM PEAIbHBIM U
OOIIECTTPUHATHIM BUIOM JICHET, U [T0Ka Bce OJU3KKUE 3aMEHUTEINHN JACHET MOJUIeXkKallH, 10 MEHbIIeH
Mepe, pa3MeHy Ha HUX (MeJlb CPaBHUTEIBHO PaHO OblIa HU3BEIECHA 0 MaTepuania s
BCIIOMOTaTeNIbHON MEJIKOIl MOHETHI), €TMHCTBEHHBIMU PAa3HOBUIHOCTSAMH COCYIIECTBOBABILUX
BU/JIOB JIEHET OBbLIU 30JI0ThIE U CEpeOPSHbIE MOHETBHI.

Bce MHOXKeCTBO MOHET, ¢ KOTOPBIMH NTPUXOJMIIOCh UMETh JIEJI0 MEHsUIaM IPEKHUX BPEMEH,
CBOJIUJIOCH, B KOHEUHOM MTOT€, K TUM JIBYM Pa3HOBUJIHOCTSAM, U UX OTHOCUTEJIbHAS LIEHHOCTh B
npezenax Kaxaoi rpynisl onpeaessiach CoAep>KaHueM OAHOTO UM Jpyroro Merauia (KoTopoe
MOT OIPEAEIUTh CIELMATIUCT, HO HE PSA0BOM Uel0BeK). bonbIIMHCTBO paBUTENEl B
3aKOHOJATEIbHOM MOPSIKE MBITATUCh YCTAHOBUTH (DMKCUPOBAHHbBIN OOMEHHBIN KypC MEXAy
30JIOTHIMH U CepeOPSHBIMI MOHETaMH, CO3/1aBasi TEM CaMbIM TO, YTO BIOCJIEICTBHU OBLIO
Ha3BaHO cucTeMoi OuMeTtan3ma. Ho mockonbKy, HECMOTpPsI Ha OUYEHb PaHHUE MPEATIOKEHUS O
(uKcamu 3TOro Kypca mocpeiCTBOM CUCTEMbI MEXTyHApOAHBIX 10ToBopoB (B 1582 r. ero
BeiIBUHYI ['. Ckapyddu (G. Scarufti [57])), mpaBuTenbcTBa BCe )K€ YCTaHABIMBAIN Pa3HbBIE
OOMEHHBIE KypChl, KaX/1asi CTpaHa Iijia K MoTepe BCeX MOHET U3 TOr0 MeTajlia, KOTOPBIH OHa
HEJI00LEHIJIa OTHOCUTENILHO KypCOB Jpyrux cTpaH. B pesynbrare 31a cucrema Oblia
BIIOCJIC/ICTBUH 00Jiee MPaBUILHO Ha3BaHAa CUCTEMOM albTEPHATUBHOTO CTaHJApPTA, MOCKOIBKY
LICHHOCTb BaJIOTHI B HEH 3aBUCENa OT METallja, IEHHOCTh KOTOPOIo B IaHHOE BpeMs ObLIa
3aBbllIeHa. He3anonro nepen teM, kak BO BTOpou 1osioBuHe XIX cTONETHS 3Ty CUCTEMY,
HaKOHEL, OTBEPIJIU, ObljIa CAeIaHa MOCIEIHS MONBITKA YCTAHOBUTh €UHBIN MEXTyHapOJHBIN
O0OMEHHBIH Kypc 30510Ta K cepedpy paBHblit 1:15,5. D1a nomneiTka Moria ObITh YCIIEIIHOM 10 TEX
op, MOKa HE MPOMCXOAMIIO OOJBIITNX U3MEHEHUN B 00beMaxX TOOBIYM ITHX METaJLIOB.
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[TockonbKy OCHOBHASI 4YaCTh COBOKYITHBIX 3aI1aCOB 000MX METAJUIOB MCIIOIB30BAJIach B BUJIE
MOHET, UX MPUTOK WM OTTOK U3 Cepbl IeHEKHOr0 00palleHus MOT Obl, BEpOSITHO, BECTH K
YCTaHOBJIEHHMIO UX OTHOCUTEJIBHON LIEHHOCTH Ha YPOBHE TOTO Kypca, 10 KOTOPOMY OHHU JOJKHBI
ObUIH JIeTaJIbHO OOMEHUBATHCS B KAYECTBE JICHET Ha 3aKOHHOM OCHOBAaHHH.

Hdpaﬂﬂeﬂbﬂble eairmol

B HekoTOphIX cTpaHax, 0HAKO, 30JI0TO M cepedpo TakKe 0Opalaiuch OJHOBPEMEHHO B
TEYEHHUE JUTUTENBHBIX TIEPHOA0B OOK 0 OOK, HO TIPU ATOM HX OTHOCHTEJIbHAS IIEHHOCTD
KoJsiebanach BMECTe ¢ U3MEHEHHEM YCIIoBUil. Takas cuTyanus CloKuiIachk, HalpuMep, B AHIIINU
¢ 1663 no 1695 rr., Koraa, HaKOHell, yCTAaHOBUB JEKPETOM OOMEHHBINH KypC MEXKIY 30J10ThIMU U
cepeOpsIHBIMU MOHETAMU C 3aBBIIIEHUEM LIEHHOCTH 30J10Ta, AHIJIHMS HEYMBIIIUIEHHO YCTaHOBUIIA
3onotou ctanaapt (A.E.Feaveryear [16], p.142). Tlo3xe oqun yuenslii u3 ['anHOBepa, rae Takas
cucTeMa rpocyuiecTBoBaia 10 1857 r., Ha3BaJl OTHOBPEMEHHOE 00paIleHHEe MOHET U3 IBYX
MeTaJlIoB 0e3 (PUKCHpPOBAaHHOTO OOMEHHOTO Kypca MEXly HUMU CUCTEMON MapauieIbHbIX
BamioT (Parallelwahrung), utoOs1 oTinunTh ee ot Oumetamusma (H.Grote [23]).

CoBmecTHOE 00paleHne 30J0ThIX U CepeOpsSHBIX MOHET - 3TO €AMHCTBEHHAs KOTJa-1100
IIMPOKO UCTIONIB30BaBHIAsACS (popMa mapaiieabHoro odpamenus BamoT. Ho aTa cucrema
OKazaslach Ha PeIKOCTh HEy10OHOM 1Mo oHOM cnermduyeckoit npuunHe. [1ocKoabKy 60IbIIyIO
9JacTh BPEMEHH PaBHOE 110 BECy KOJMYECTBO 30J10Ta ObII0 OoJiee 4eM B 15 pa3 mopoxke cepedpa,
OYEBHJIHO, €r0 HEOOXOAMMO OBIJIO UCTIONB30BATh ISl KPYIHBIX JEHEKHBIX €IMHUIL, TOT/1a KaK
cepedpo - 1 6osiee MEJIKUX MOHET, a Me/ib Ut Menoun. Ho mpyu n3MeHeHHsIX IEHHOCTH MOHET
U3 Pa3HOTO METaJlJla MOHETHI MEHBILIETO IOCTOMHCTBA HE MOTJIA COCTABJISATH MOCTOSHHOMN J10JIN
OT KpynHbIX. THBIMK cITOBaMH, 30710ThIE B cepeOpsSIHBIE MOHETHI BBICTYIAIH KaK JIEMEHTHI
Pa3HBIX JCHEXKHBIX CUCTEM, IIPUYEM OJIHA U3 ITHX CUCTEM OKa3bIBaJaCh JIUIIEHHONH MOHET
KPYITHOTO JJOCTOMHCTBA, a Apyras - Menkoro. (B Cpennue Beka 30710TbIe MOHETHI,
BBIITYCKABIIHMECS KPYIHBIMHU TOPrOBBIMHU pecnyOnnkamu Mtanun, HeKoTopoe BpeMs MIUPOKO
HCTIONIb30BAIMCH B MEXK/YHAPOJHOM TOPTOBIIE U TOBOJIBHO JAIUTEIBHBIN MIEPHUOJ] CONEPKATIH
MOCTOSTHHOE KOJIMYECTBO 30J10Ta; B TO e BPEMs MEJIKME MOHETHI, B OCHOBHOM U3 cepeldpa,
UCTIONIb3yEMbIC B MECTHOW PO3HUYHOM TOPTOBJIE, IOCTOSIHHO CTPA/alii OT IMIPOTPECCHPYIOIIETO
obecrieHeHHs1.) DTO Aeano mpodaemMoit 1000 mepecueT KPyMHbIX eIMHUI] B MEJIKHE U HUKTO
He OBLIT CIIOCOOEH, Take paJl COOCTBEHHBIX HHTEPECOB, IPUACPKUBATHCS OJTHON CUETHON
eIUHUIIBI.

3a UCKITIOUEHHEM OTJENIbHBIX cly4yaeB U3 HepaBHel uctopun KOro-Bocrounoit Azum (G. Tullock
[59], [60]; cp.: B. Klein [35]), moxoske, eaBa 1 HalAETCS MHOTO TIPUMEPOB KOHKYPEHTHOTO
oOpaleHus BaIIOT, ¥ MaMsTh O MapajuIeIbHOM 00paIIeHUH 30JI0THIX U CepeOPSHBIX MOHET
Harpajuia 3Ty CUCTEMY JIOBOJIbHO II0X0i penyTtanueii. OHa, TeM He MeHee, MPEACTaBIIseT
MHTEPEC TEM, YTO ITO €AMHCTBEHHBII Ba)KHbII HCTOPUUYECKUI 3MMU30/1, KOTJa MPOSIBUINCH
HEKOTOpBIE MPOOIJIEMbI, HEN30€KHO BO3HUKAIOIINE TIPU UCIOJIB30BAHUN KOHKYPEHTHBIX BAJIOT.
He nocnenHss o 3Ha4MMOCTH CPEAM HUX 3aKII0YAETCSA B TOM, YTO MOHITHE KOAUYECEa IEHET
KaKoW-1100 cTpaHbl WM TEPPUTOPUH MPHU TaKOM cucTeMe He UMEET CMbICTa, TaK KaK
CKJIa/IbIBaTh KOJMYECTBA PA3IMYHbIX JEHET B 0OpallleHUH MOYXHO TOJIKO MOCIIE TOr0, KaK HaM
CTaJla U3BECTHA OTHOCHUTENbHAS IIEHHOCTh Pa3HbBIX JIEHEKHBIX €TUHHUII.

T op2oe6ble MOHEM bl

I[pyrﬂe CJIydan UCTIOJIb30BAHUS PA3JIMYHBIX TOPTrOBbIX MOHCT HC CIIMIIKOM OTJIMYAKOTCA OT
PAcCMOTPEHHBIX BBIIIE, Oy Myun 4yTh Oosee cioxHbIME. (I[Tone3nyto cBoaky nudopmarmu o
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TOProBuIX MOHETaxX cM.: Nussbaum [50], p. 315 Tullock [59], [60]; cp.: B.Klein [35].) Do -
tasiep Mapuun-Tepessl B paiione KpacHoro Mopsi 1 MEKCUKaHCKUW 10JU1ap B psiie CTpaH
Janbnaero BocToka, a Takxke cilydyan 0JTHOBPEMEHHOTO OOpaIeHus IBYX WU Ooee
HallMOHAIBHBIX BAJIOT B HEKOTOPBIX MOTPAHUYHBIX PallOHAX W IIEHTpaxX TypusMa. B cymHocTH,
Halll OIIBIT TaK OIrpaHUYCH, YTO HaM OCTACTCA TOJIBKO BCPHYTHCS K O6I>I‘IH01>1 IMPAKTHUKE
KJIACCUYECKOM 3KOHOMHUYECKOUN Teopur. Ha ocHOBE TOro, 4TO HaM U3BECTHO O YEJIOBEYECKOM
MOBCACHHUU B COOTBCTCTBYIOIIUX CUTYAllUAX, MBI IIOIIBITACMCS ITOCTAaBUTh MBICJICHHBIN
AKCIIEPUMEHT: YTO MPOU30UIET, €CIIM MHOXKECTBO JIFOJICH CTOJIKHETCS C HOBBIMU
aJlbTepHaTUBaMU?

VIII. BBEAEHHUE B OBPAIIIEHUE YACTHBIX JEHEKHbBIX 3HAKOB

B xone o6cyxxaenust Huxke s Oyay UCXOAUTD U3 MPEANOIOKEHHS O TOM, YTO B pa3HbIX PErHOHaX
MHUpa MOXHO CO3JaTh PsiJi yUpexkIeHUH, UMEIOIIUX [TPaBO CBOOOHO BBITYCKATh
KOHKYpHUpYIOLIMe OaHKHOTHI U CYETa 10 BOCTpeOOBaHMsI, IEHOMUHUPOBAHHBIE B CBOUX
COOCTBEHHBIX, "JyacTHbBIX" equHULAX. S Oyay Ha3bIBaTh 3TH YUpEKACHUS NpocTo "6aHkaMu'", U
"SMUCCHOHHBIMH OaHKaMHU'" B CITy4yasiX, KOI/ia MOHaI00UTCS OTIMYATh UX OT APYTruX OaHKOB,
NPENOYUTAIOIINX HE BRITyCKaTh OaHKHOTHI. Jlanee s nmpenmnosnaraio, 4To HAMMEHOBaHHE
€IMHULIbI, KOTOpOe OaHK BHIOMpPAET JIJIsl IMUCCUH, OYET 3alUIIEHO OT UCIOJIb30BaHus Oe3
paspelIeHns Kak 3aluiieHa (GupMeHHast Uil TOproBasi MapKa 1 4To OyzeT obecrieueHa Takas xe
3alUTa OT MOJIEIOK, KaK B CiIydae JHObIX IPYTHX JOKYMEHTOB. DTH OaHKU OyAyT COlepHUYATh
3a UCIOJIb30BaHUE MMyOIMKON BBITyCKAEMbIX UMM JICHET, CTapasCh CANIaTh UX KaK MOXHO OoJiee
YIAOOHBIMU B yHIOTPEOJICHHH.

Yacmuouii wmeenyapckuii ""oyxam'"’

[TockonpKy UMTATENH, BEPOATHO, CPa3y K€ CHPOCT, KAKUM 00pa3oM Takue OaHKHOTHI MOTYT
HAYaTh MOBCEMECTHO IPUHUMATKLCS B KAYECTBE JICHET, BEPOSITHO JIYUIIIE BCETO MOSCHUTH, KaK OBl
JIeHiCTBOBAII 51, €ClT ObI pYyKOBOJIWII, CKa)KEM, OJTHUM M3 BEAYIIMX MIBEHIIAPCKUX KOMMEPUYECKUX
aKIMOHEPHBIX OAHKOB. JlOIMycKasi, 9TO 3TO FOPUIUIESCKH BO3MOXKHO (XOTS CTICIIHAILHO BOIIPOC
00 9TOM MHO¥ HE M3ydascs), 1 O0BIBHI ObI 00 SMHCCHH OECIPOIICHTHBIX CEPTU(HUKATOB HIIH
BEKCeJIeH ¥ 0 TOTOBHOCTH OTKPBIBATh TEKYIIHE YEKOBBIC CUETA B JICHEI)KHOUN €IUHUIIE C
3aperucTpUpPOBaHHBIM TOPrOBBHIM HAMMEHOBAaHUEM, cKakeM, "nykat". EnnHcTBeHHOE
IOPUIMUYECKOE 00513aTEIBCTBO, KOTOPOE 51 OBI Ha ce0st OpaJt, COCTOSIIO OBI B CIIEAYIOIEM:
OCYIIECTBIISATH MOTAIICHNE dTHUX OAHKHOT WJIM BBIAAYy CPEACTB C TEKYIIUX CUETOB IO BHIOOPY
JIepIKaTelIs - 0 Kypey JIn0o 5 mBernapckux (ppaHkoB, MO0 5 repMaHCKUX Mapok, 00 2
nomnapa CIIA 3a gykat. DTOT Kypc, OJJHaKO, JOIKEH ObLI ObI paccMaTpUBATHCA TOJBKO KaK
TpeJieN, HUXKE KOTOPOTO HE MOXKET YIacTh IIEHHOCTh MOEH JIEHEKHOW €IMHUIIBI, HOO
OJIHOBPEMEHHO 51 OOBSIBIII OBl O CBOEM HAMEPEHUU PETYJINPOBATH KOJIUYECTBO JYKATOB TAaKUM
00pa3zoM, 4TOOBI COXPaHATh UX (TOYHO OMPEJIEICHHYIO) MOKYMATEIbHYIO0 CIIOCOOHOCTh KaK
MO3KHO Oosiee moctosiHHOU. Jlanee, st 00bsACHUI ObI MyOIUKe, YTO MOJHOCTHIO OCO3HAIO, YTO
MOTY HaJIeSAThCSI COXPAHUTH CBOM JTyKaThl B 00OpAIllEeHNH, TOIHKO €CITH BBIITOJIHIO CBOE
0053aTeNbCTBO O MPAKTUYECKU MTOCTOSTHHON peabHOM 1IeHHOCTH ayKaTa. Sl 00bsIBUI ObI TaKKe,
YTO TPE/IOJIAral0 BpeMs OT BpEMEHHU YCTaHABIMBATh TOYHBIN TOBAPHBIN YKBUBAJICHT, B
TEPMHHAX KOTOPOTO S HAMEPEH MOIIEPKUBATh IIEHHOCTh AyKaTa MOCTOSHHOM, COXPaHss 3a
co0oi mpaBo, OCIIE MPEBAPUTEILHOTO COOOIICHUSI, H3MEHATh COCTaB TOBAPHOTO CTaHapTa B
COOTBETCTBHUH C MPHUOOPETEHHBIM OMBITOM U BHISIBJICHHBIMU MPEANOYTECHUSIMH IMyOIUKH. XOTS
MPUHSITHE YMUCCHOHHBIM 0AHKOM IOPHINICCKUX 00S3aTEIILCTB TI0 MOIIEPKAHUIO TTOCTOSHHOM
[IEHHOCTHU CBOEH IEHEKHOM eIMHUIIBI HE IPEJICTABISIeTCS HU HEOOXOJUMBIM, HU JKeIaTeIbHBIM,
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OH JOJIZKCH 6YI[GT, OdHAaKO, B CBOUX erI[I/ITHI:IX I[OFOBOan CIIeouaJIbHO OFOBapI/IBaTB, qTOo
JII0001 3aeM MOKET OBITH IOTalleH JIH0O0 M0 HOMHUHAILHOM CTOMMOCTH B COOCTBEHHOM BaJIIOTE
63HKa, JII/I60 COOTB@TCTBYIOH.II/IMI/I CYMMaMI/I B prrOﬁ BaJIIOTC UJIM BaJIKOTaX, JOCTATOYHBIMU 1A
TOTO0, YTOOBI KYITUTh Ha PHIHKE TOBAPHBIN YKBUBAJICHT, KOTOPBIM MCITOJIB30BAJICS B KAYECTBE
CTaHJapTa Ha MOMEHT IPeJOoCTaBIeHus KpeauTa. IlockonpKy OaHK J0JKEeH BBIITYCKaTh CBOIO
BaJIIOTY B OCHOBHOM ITyTEM IPEIOCTABIICHUS KPSIUTOB, a 3aMIIUKOB BITIOJIHE MOXKET OTITYTHYTh
q)OpMaJIBHaH BO3MOXHOCTB TOT'O, UTO 6aHK HpOI/I3BOJII>HO IIOAHUMET LICHHOCTH CBOeﬁ BaJaIOThI,
OHHM JIOJIKHBI OBITh SIBHBIM 00pa30M 3alIHIIEHBI OT 3TOW OIAaCHOCTH.

Takue cepTuUKaThl U BEKCEIs, WIH SKBUBAJIIEHTHBIE UM KPEAUTHI B O€3HATMYHON Gopme
CTaHYT JOCTYITHBI JUTSI ITyOJIMKH ITOCPEICTBOM MPEIOCTABICHUS KPATKOCPOYHBIX CCY/T W/WITH
MPOJIAX UX 3a JIpyrHe BATIOTHL. JykaTsl OyayT, BEpOSTHO, C CAMOT0 Havalia IpoAaBaThCs C
MIpEeMHE CBEpPX IIEHHOCTH JTFOO0H M3 BAIIOT, 32 KOTOPYIO OHH MOTYT OBITh KYIUICHBI, BCJICJICTBUE
HAJIUYUs TpaBa BEIOOPA, KOTOpOE OHU BoILomaioT B cede. [1o Mepe magenus peanbHON
LIEHHOCTH 3THUX MPAaBUTEIHLCTBEHHBIX BATIOT IPEMUs JOJKHA OyJeT Bo3pacTaTh. PeanbHas
CTOMMOCTb yKaTOB IPH II€HE, IO KOTOPOI OHU ObUIH MPOJAHbI BIIEPBbBIE, TOJDKHA CIYKUTh
CTaHAAPTOM, KOTOPBIN SMUTEHTY CIEAYET COXPAHATh MOCTOSHHBIM. Eciu cyliecTByromme
BaJIIOTHI MO-TIPEKHEMY OyAyT 00eCIIeHUBAThCS (@ JOCTYIMHOCTh HAJIEKHOTO aIbTEePHATUBHOTO
BapHaHTa BIIOJIHE MOKET YCKOPUTH 3TOT MPOILIECC), TO CIPOC HAa CTAOUIIbHYIO BAJIIOTY JIOJIKEH
OBICTPO BO3PACTH M BCKOPE BO3HUKHYT KOHKYPHUPYIOIINE MPEANpUATHs, TIpeiararomiie
aHAJIOTUYHBIC JICHEKHBIC €IMHUILIBI, HO, €CTECTBEHHO, C UHBIMU HAMMEHOBAHUSIMU.

I'maBHOM QopMOIi BbIITyCKa HOBOM BaJltOThI IEPBOHAYAIBHO JOJDKHA CTaTh MPoJiaxa,
ocylIecTBIsieMasi B 0OBIYHOM MOPSAKE WK Ha ayKinoHax. [locie cTaHOBIeHUS PETYISIPHOTO
PBIHKA BaJtoTa OyA€T BBITYCKATHCS B 0OpaIIeHNE TOIBKO MOCPEICTBOM OOBIYHBIX OAHKOBCKUX
OIEpalMii, TO €CTh Yepe3 KPaTKOCPOUHOE KPEIUTOBAHHUE.

HOCMO}ZHHa}l, HO HeE c[mtccupoeanuaﬂ UEHHOCMb

Bbuo 651 1Ienecoo0pa3Ho, YTOOB IMUCCHOHHOE YUPEXkKIEHHE C CAaMOT0 Hayalla TOYHO YKa3aio
HaOOp TOBapoOB, B paMKaxX KOTOPOTO OHO HAMEPEHO COXPAHSTh LIEHHOCTH "AyKkaTa" MOCTOSHHOM.
Ho 65110 OBI HEHYXXHBIM M HEXEJIAaTeIbHBIM, YTOOBI OHO IOPUINYECKHU CBSI3BIBAJIO CeOs
KOHKPETHBIM TOBAPHBIM CTaHAApTOM. V3ydeHue peakiuu myOIuKy Ha KOHKYPUPYIOIIHe
IIPEJJIOKEHUS TOCTENEHHO OKaXKET, KaKhe KOMOMHAIIMK TOBAapOB COCTABIISIOT CaMbli
JKellaTeNbHbIN CTaHIapT B JJI0OOM JaHHOM MECTE U B JaHHBIH MOMEHT BpeMeHHU. V3MeHeHus B
CTETIeHH BaKHOCTH TOBApOB, 00BEME CETIOK M0 HUM, OTHOCHTEIBHOMN CTAaOUIBHOCTH WIIH
YYBCTBUTEIHHOCTHU UX 11€H (0OCOOEHHO B TOM, ONPEIEIISIOTCS OHU HAa KOHKYPEHTHOM WU
HEKOHKYPEHTHOM PBIHKE) MOJICKAXKYT T€ CTPYKTYpPHBIE CIBUTH, KOTOPBIE CEJIa0T HOBYIO
BaJIOTy OoJee nomysipHoi. He yrmyOmnsisick B ieTanu, MOTY CKa3aThb, YTO 1O IPUYKHAM,
KOTOphIe OyIyT pa3bsicHeHbl HIKE (cM. XIII), Habop, 6azupyronuiics Ha EHAX CHIPhEBBIX
TOBapOB, OJMU3KHI K TOMY, YTO ObUI MPEAJIOKEH /I TOBAPHOTO PE3epPBHOTO cTaHAapTa (cp.:
Hayek [30], pp. 318-320.), kaxxeTcst Hauboee MOAXOIAIIMM KaK C TOUKH 3pEHHs LieIen
HMHUCCHOHHOTO 0aHKa, TaK U JJIsl o0ecrieueHus: CTaOUIbHOCTH YIKOHOMUKHU B I[EJIOM.

Konmpo.nb 34 UCHHOCMbBIO 6AJ1I0Mbl C NOMOU{bI0O KOHKYyperRuuu

Bo MHOruX OTHOIIEHUSIX MpeaaraeMasi CHCTeMa OKayKeTCsl Haubouiee pealbHbIM METOA0M
JIOCTH>KEHUS BCETO TOTO, YTO 0’KUAAETCS OT TOBAPHOT'O PE3EPBHOIO CTAHJAPTa MM KaKOU-JINO0
Ipyroii pasHOBUAHOCTH "TabnmunHoro cranaaprta’. (T.e. cranmapra 3aganHoro B opme
TaOJIUIIBI, /1€ B KQXKJIOM CTPOKE yKa3aHO HaUMEHOBaHHE OOMEHMBAEMOT0 pecypca U Kype
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obmeHa. - [Ipum. pexn.) OTHSB TeM caMbIM KOHTPOJIb Y MOHOIIOJIBHOTO OpraHa U JOBEPUB €ro
3a00TaM YaCTHBIX JIUI], TaKasi CHCTEMa B TO XK€ BpeMsl yCTpaHuiIa Obl HEOOXOIMMOCTH JIeIaTh
CTaHJIaPT MOJHOCTHIO aBTOMAaTUYECKUM. YTPo3a ObICTPOi OTEepH Bcero OM3Heca mpH
HECITOCOOHOCTH OMPAaBAATh OXKUAAHUS (MBI JIETKO MOYKEM ce0e TPEeICTaBUTh KaK JIIo0ast
MIPaBUTEIICTBEHHASI OPTaHU3aIs cTana Obl 3110YNOTPEOISTh BO3ZMOKHOCTSIMH UTPBI HA IIEHAX
ChIpbs!) obecreunT Kyaa 0oJiee CHITBHBIN MPEIOXPaHUTEh IPOTUB TPABUTEIILCTBEHHOM
MOHOIIOJINH, YeM JTF000e CPeICTBO, KOTOPOE MOKHO ObLTO ObI mpuayMaTh. KoHKypeHIus,
0e3yCIIOBHO, OKaxeTcst 0osee 3 (HEKTUBHBIM OTPaHUYHUTENIEM, 3aCTABIISIONIAM YMUCCHOHHBIC
YUpEXKIEHUS NOIEPKUBATH LIECHHOCTh CBOEH BaJIIOTHI TOCTOSIHHOM (B paMKax 3asiBIEHHOTO
Habopa TOBapoOB), YeM JIF000€ 0053aTeTLCTBO 00 0OMEHE BaIIOTHI HA 3TH TOBAPHI, WU Ha
30510T0. U 3TOT MeTo 1 ObLT Ob OECKOHEYHO JCIIEBIIE, YeM HAKOIUICHUE U XpaHEHHUE MaTepUAIOB,
MPECTaBIISIOMINX IEHHOCTb.

To nosepue, Ha KOTOpoe OyAyT OMUPATHCA YaCTHBIE OAHKU, HE IOJDKEH CIUIIKOM OTJIMYAThCS OT
JIOBEpHsl, Ha KOTOPOE CETO/IHS OMMPAIOTCS BCE YaCTHbIE OAaHKU (WJIH, OTMPAJIUCH €I111€ HEJaBHO,
kak B Coenunennsbix IlTarax, 10 BBEACHHS CUCTEMBI FOCYIapCTBEHHOTO CTPaXOBaHUs
nerno3uToB). CeroHs JIIOIU BEPST, YTO OAHK JJISl TOTO, YTOOBI COXPAaHUTh CBOW OM3HEC, CTaHeT
BECTHU CBOH JIeJIa TaK, YTOOHI B JIF000€ BpeMs OBITh B COCTOSTHUH BbIJaBaTh O BKJIAJaM JI0
BOCTPE0OOBAaHNS HAJIUYHbIE J€HBIH, XOTS U3BECTHO, YTO y OAHKOB HE XBAaTUT HATMYHOCTH
MIPOM3BECTH TAKYIO OTEPAIINIO, €CITU BCE pelIaT BOCIOIb30BaTHCS CBOMM MPABOM U MOTPEOYIOT
He3aMeUTUTEIbHOM BBITIATHl OJJHOBPEMEHHO. AHAJIOTHYHBIM 00pa3oM, B paMKax IpeajaraeMoi
CXEMBI, YIpaBISIoNe OaHKOB MOHSUINA OBI, UYTO UX OM3HEC 3aBUCUT OT HECOKPYIITUMOM BEPHI
JoJIeN B TO, UTO OaHK OYJET MPOI0JKATh PETYIUPOBATH BBITYCK IYKAaTOB (MM IPYTUX €AUHUIL)
TakuM 00pa3zoM, 4TOOBI X MOKYyIaTelbHas CIOCOOHOCTh OCTaBaIach MPUMEPHO MOCTOSTHHOM.

He ciaumkom i BeIUK, OAHAKO, PUCK TAKOTO MPEANPUATHUS IS TOTO, YTOOBI IPUBIIEYb K
Y4acCTHUIO B HEM JIIO/Iel KOHCEPBATUBHOI'O CKJIa/1a, JIIO/IEH, y4acTHsI KOTOPBIX OHO, BEPOSTHO,
notpelyeT s ycrnemHoro Beaenus nen? (Bompoc o crenenu ero npuBiIeKaTeIbHOCTH OTYACTH
3arparuBaercsa Ctarim Oumepom [ 18], korma oH TOBOPUT O BCEM M3BECTHOM HEXETAHUH
NPENpUATHIA BBIITYCKaTh UHAECKCUpOBaHHbIEe oOnuranuu. [IpaBaa, mocreneHHbId pocT'
LEHHOCTH (B IpYTrUX KOHKYPHUPYIOIIUX Bal0Tax) OAHKHOT, BBIITYCKA€MbIX OAHKOM, MOKET
CO3J1aTh CUTYAIMIO, B KOTOPOH COBOKYITHAsi CTOMMOCTb HaXOJSAIIMXCS B 00OpalieHu OaHKHOT
(naroc npyrue 00sA3aTeNbCTBa) MPEBBICUT €r0 aKTHBBL. baHK, KOHEYHO, HE TOJKEH IOPUIUICCKU
ObITh 00513aH BBIKYIIaTh CBOM OAHKHOTHI IO TAKOW CTOUMOCTH, HO YTOOBI COXPAHUTh CBOU
Ou3HeC, OH JIOJDKEH cpasy »kKe MOKYMaTh M0 TEKYLIEMY Kypcy BC€ CBOU IpejiaraéMble eMy
6ankHOTHI. [Toka GaHKy ynacTces MoJAEPKUBATh PEealIbHYIO LIEHHOCTh CBOMX OAHKHOT €My
HUKOI'JIa He MOTpeOyeTcs BEIKYNaTh 0O0JIblIe HE3HAUNTEIBHON X YacTu. BeposaTHO, HUKTO He
OyzeT COMHEBaThCsl, UTO TOPTOBEL IPABIOPAMH, BIAJCIOIIUI T0CKAMHU 3HAMEHUTOTO XYy/JJ0KHHKa,
MOT Obl, IOKA XyJO’KHUK OCTa€TCS MOJHBIM, MOJIEPKUBATH PHIHOYHYIO IEHHOCTh €0 TPaBiop,
pacyeTIuBO MPOaBas U MOKyMasi, XOTS OH HUKOTa He MOT' Obl BBIKYIIMTh BCE CYIIECTBYIOLIHE
oTrTuckH. baHK, Mo100HBIM ke 00pa3oM, BIOJIHE MOT Obl MTO/IIEPKUBATH IEHHOCTh CBOMX
OaHKHOT, XOTSI HUKOTJ]a HEe CMOT OBl BBIKYIIUTb UX Bce.) Henb3st oTpunare, uro, Oyayuu pas
0O0BSBJICHHBIM U MPUHATHIM, pellIeHuEe 00 YPOBHE 00s3aTENIbCTB, IEPECTAHET LIETUKOM 3aBUCETh
OT AMHMCCUOHHOTO yupexaeHus. UToObl 1ocTUYb 00BABICHHON 1eNU MOAJIEpKaHUS TOCTOSTHHOM
MOKYTIaTeIbHON CIIOCOOHOCTH CBOEH BaJIOTHL, €€ 00bEM JTOJKEH ObICTPO aJalTUPOBATHCS K
1r000My U3MEHEHHUIO CIPOCa, €ro MOBBIIICHUIO WK MOHKEHUI0. B camoMm fene, moka 6aHk
YCIELIHO MOAIEPKUBAET ITOCTOSHHYIO [IEHHOCTh CBOEH BaJIIOThI, HEUErO OMacaTbCs BHE3AITHOTIO
KPYIIHOTO COKpAaLIEHMs CIIpOca Ha Hee (XOTs IPEyCleBaroLIie KOHKYPEHTHI BIIOJHE MOTYT
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COBepIIATh HA HETO cepbe3Hble Habern). CamMbIM 3aTPYJHUTEIBHBIM MOXKET OKa3aThCsl OBICTPHIN
POCT cripoca, MePeXOISsIINi TPaHUIIBI, KOTOPBIX MPEANIOWIO ObI MPUICPKHBATHCS YaCTHOE
yupexaenne. Ho Mbl MO>keM OBITh BITOJIHE YBEPEHBI, UTO B CIIy4ae TaKOIO ycrexa HOBbIC
KOHKYPEHTBI BCKOPE 0CBOOOIST OaHK OT ATOM rOJIOBHOW OOJIH.

DOMHUCCHOHHBIN OaHK MOT Obl BHauasle, 0€3 M3IMIIHUX U3AEPKEK JepKaTh HATMYHOCTh B pa3Mepe
100-mpo1IeHTHOTO pe3epBa BAIIOT, B KOTOPBIEC OJKEH OCYIIECTBIATHCS Pa3MEH ero OaHKHOT.
ITpu 3TOM nostyyaemast mpeMust MorJia Obl UCIIOIB30BATHCA U I Apyrux ueneil. Ho mockonabky
BaJTIOTHI, UCTIOJIB3yEMBbIE JJIsl pe3epPBUPOBAHNUS, B pe3yabTaTe HHPIAIUN OyIyT 00€CIIEHNBATHCS
OTHOCHTEJIBHO yKaTa, 0aHK J0JIKEeH ObITh TOTOB K TOMY, YTOOBI IIOJ/I€PKUBATH LIEHHOCTh
JyKaTa, BBIKYTIas 3HAYUTEIbHbIE 00BEMBI IyKaTOB MO TOCTIOACTBYIOIIEMY 00Jiee BEICOKOMY
00MEHHOMY Kypcy. DTO 03HAuaeT, 4To OaHK JIO0JDKEH ObITh JEHCTBUTENBHO CIIOCOOEH OBICTPO
NEPEeBOIUTH B TUKBUAHYIO (OPMY 3HAUMTENbHBIE KanuTajbl. [l03TOMy CBOM MHBECTUIIH OH
JIOJDKEH BBIOMpATh OY€Hb TLIATEIbHO, YTOOBI BPEMEHHBII CKauOK CIIpOca Ha €ro BaJIOTY He
NpUBEN K HENPUATHOCTSIM T03XKe, KOTJa 0aHKY-UHHIIMATOPY MPUAETCS IEIUTh PIHOK C IPYTUMHU
OaHkamu-noapaxatensiMu. KeraTi, HailTy MHBECTUIIMM FrapaHTUPOBAHHON CTaOMIIbHON
[IEHHOCTH MIPU COXPAHEHUH BO3MOXXHOCTH MOKPBITHS TIOJJOOHBIX 0053aTEIbCTB ISl TAKOTO OaHKa
OyZleT 1e70M He CTOJb YK TPYIHBIM, KaK 3TO MPEICTABIAETCS CErOAHIIIHIUM OaHKHpaM: Bce
CCY/IbI, TIPEIOCTaBICHHBIE B COOCTBEHHOM BaimoTe OaHka, Oya1yT, KOHEYHO, SIBISITHCS TAKUMHU
CTaOWJIBHBIMU aKTHBaMH. JIFOOOMBITHBIN (haKT, YTO TAKOW SIMHUCCHOHHBIN OaHK Oy/IeT UMETh
aKTUBBI U NTACCUBBI B ICHE)KHOMN €/IMHUIIE, [ICHHOCTh KOTOPOM OH OINpeAeseT caM (XOTs OH U He
MOJKET JIeJIaTh 3TO MPOM3BOJBHO WM HETIPEICKa3yeMo, He pa3pyliast TEM CaMbIM OCHOBY CBOETO
Ou3Heca), MOYKET MOHAYaly BbI3bIBATh OECIIOKOICTBO, HO B JIEHICTBUTEIBLHOCTH OH HE OYyIET
co3zaBaTh TpyAHOcTel. [IpobieMsl yueTa, KOTOpble MOTYT BHa4aje MOKa3aThCsl
rOJI0BOJIOMHBIMH, 110 OOJIBLIEH YaCTH CHUMAIOTCS, €CJIM BCIIOMHUTD, YTO TaKOM OaHK,
pasymeeTcs, JOJKEH BECTH cUeTa B CBOEH COOCTBEHHOM BantoTe. BrimyiieHHble B oOpaleHue
OAaHKHOTHI U JETIO3UTHI TAKOTO OaHKa HE 00pa3yloT TpeOOBaHUM K HEMY B KaKMX-TO APYTUX
€IMHUIIAX CTOMMOCTH; OH CaM ONpeAesseT HEHHOCTh €MHHUIIb], B KOTOPOH NCUUCIISIET aKTUBBI U
MIACCUBBI U BEJIET CBOU OyXralTepCKUe KHUTU. DTO NEPECTAHET Ka3aThCs MIOKUPYIOIINUM, €CIIN
MBI BCHOMHHUM, YTO MPAKTHYECKU BCE LIEHTPaJIbHbIE OAHKU el POBHO TO K€ CaMoe B
TEYEHHE MOYUTH TOTYBEKa, XOTs MX OAHKHOTHI, €CTECTBEHHO, HE UMENIN a0COIIOTHO HUKAKOTO
nokpeITus. OiHaKO, 0AHKHOTHI, HEHHOCTh KOTOPBIX MOKET MOBBILIATHCS OTHOCUTENBHO
OOJIBIIMHCTBA APYTUX KAUTAJIBHBIX aKTUBOB, IEHCTBUTEIIBHO MOTYT IIOCTaBUTh MEPE]T
OyxranTepamu NpooJieMbl, C KOTOPBIMU UM IPEeXk/i€ HUKOI'/1a He MPUXOUIIOCH CTAIKUBAThCS.
[TepBoHaYaIEHO YMUCCUOHHBIN OaHK OyeT, KOHEUHO, IOPUINUECKH 00513aH OOMEHUBATH CBOIO
BaJIIOTY Ha JApPYyTHE, MO OTHOLIEHHUIO K KOTOPBIM €€ LIEHHOCTh Oblia ONpeieieHa B MOMEHT
BbIycka. Ho mocine Toro, kak 3Ta BajatoTa NpOCYLIECTBYET HEKOTOPOE BPEMSI, LIEHHOCTh JIPYTHX
BaJIIOT MOKET PE3KO YMaCTh, MJIM OHU MOTYT OBITh BOOOIIE N3BATHI U3 OOpaIleHus.
(HeiicTBUTENBbHBIE TPYIHOCTH MOTJIU OBl BOBHUKHYThH, €CJIU Obl HA BHE3AITHOE CUIILHOE
MOBBIIIEHHE CIIPOCA HA TAKyI0 CTA0WIIBHYIO BATIIOTY, HAIPUMED, U3-3a OCTPOTO SKOHOMUYECKOTO
KpHU3Hca, IPULLIOCH Obl OTBEYATh MPOJaKel 00JIbIINX €€ 00bEMOB B 0OMEH Ha IPYrye BaJIIOTHI.
baHk n10KeH, KOHEUHO, TOMEIIAaTh TAKOMY MOBBIIIEHHUIO €€ IEHHOCTH U MOXKET T00UThCS 3TOTO,
TOJIBKO paciuupsisi peasiockeHne cBoel BamoThl. Ho ee mpojaka B 0OMEH Ha Apyrue BaltOThl
IPUBEJIET, CKOpPEE BCEro, K 00ECLIEHEHNIO aKTUBOB 0aHKa B COOCTBEHHOI BamtoTe. baHk,
BEPOSATHO, HE CMOYKET OYEHb OBICTPO YBEIMUUTH 00BEM KPATKOCPOUHBIX KPEIUTOB, AXKeE
npejyiaras ux o oueHb HU3KOM MPOLIEHTHOM CTaBKe (XOTs B TaKOW CUTyaluu ObUIO Obl
Oe3omacHell MPeoCTaBIATh CCY/IbI JasKe C HEOOIBIION OTPULIATETbHON POIIEHTHON CTaBKOH,
YyeM Ipo/iaBaTh CBOIO BAIIOTY B 0OMeH Ha Apyrue). U, no-BuauMomy, OblsI0 ObI BO3MOXKHO
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HpeIIOCTaBJ'DITB nonrocpquHe Ccy,Z[BI 10 OYCHb HI/IBKI/II\/'I HpOI_[eHT C OGCCHC‘-IGHI/IGM UMCHOIIINMHU
XOKJIEHUE IIEHHBIMU OyMaraMu (B €IMHUIIaX COOCTBEHHOU BAJIIOTHI), KOTOPHIE MOKHO OyIeT
JIETKO MIPOJaTh, €CIIM BHE3AMHBIN POCT CIIPOCa HA BATIOTY 3TOT0 OaHKA TaK K€ OBICTPO CMEHHUTCS
MaJIeHUEM. )

IX. KOHKYPEHIUA MEKAY BAHKAMM, BBIITY CKAIOIIIMUMH PA3HBIE
BAJIIOTHI

[Ipenmnonoxxenue, 4To CHaOKEHHE JEHbI'AMU HENb35 JOBEPUTh KOHKYPEHIIMH, CYUTATIOCH
0eCcCIOpPHBIM HACTOJIBKO J0JT0, YTO, BEPOSTHO, HEMHOTHE JIFOAU MOTYT OOBSCHUTH, IOYEMY 3TO
tak. Kak Mbl Buienu, o0bsiCHEHHE, I0-BUTUMOMY, COCTOUT B TOM, YTO OOBIYHO MPEATNOIaraeTcs,
OynTO B CTpaHe JIOJHKEH ObITh TOJIBKO 0OUH €IUHBIA BUJ BATIOTHI, @ KOHKYPEHLUS O3Havasa Obl,
YTO COBOKYITHBIA 00BEM JCHEKHOU MACChl ONPEEIIIETC HECKOJIBKUMH areHTCTBaMH,
JEHCTBYIOIMMH HE3aBUCUMO. SICHO OJTHAKO, YTO OBIJIO ObI HEMPAKTUYHO pa3pellaTh BBITYCKATh
Ha KOHKYPEHTHOW OCHOBE JICHEKHbIE 3HAKU OJJTHOTO U TOTO K€ HAMMEHOBaHUs, CBOOOIHO
oOMeHMBaeMble MEXy co00ii, 10O HUKTO HE CMOT Obl KOHTPOJIIMPOBATH UX KOJIMUYECTBO U,
CJIEIOBAaTENIbHO, OTBEYATh 33 UX LIEHHOCTh. Bonmpoc cocTout B TOM, HE IPEJOCTABUT JIH B
pacropshKeHre MyOJIMKU KOHKYPEHLUS MEKIY SMUTECHTaMH, BBIITYCKAIOUIMMHU JIETKO OTINYHUMBIE
JIpYT OT Ipyra BUbI BAIIOT, U3MEPEHHbBIE B pa3HblX €IUHUIAX, TAKUE JIEHBI'H, KOTOpPbIE Oy IyT
JYYIIUMH, YEM Mbl KOTJa-T100 UMeNn. A Be/lb CBSA3aHHBIEC C 3TUM MPEUMYILECTBA BIIOJIHE MOTYT
NIEPEBECUTDh HEY100CTBA OT UCIIOJIb30BAHUS 00JIee UeM OJIHOM BaJItOTHI (C KOTOPBIMHU, BIIPOYEM,
OOJIBLIIMHCTBY M3 HAC Jake He MPUIETCS CTATKUBATHCS).

B Takux ycioBusX IEHHOCTh BaJIOTHI, BBIITYCKaeMOM OTHUM OaHKOM, HEe 0053aTeIbHO CTaHET
pearupoBarth Ha MPEI0KECHUE IPYTHX BATIOT CO CTOPOHBI IPYTUX OAHKOB (YaCTHBIX WIIH
MPaBUTENILCTBEHHBIX ). BO BiacTH 1106010 3SMUTEHTa HEKOTOPOU BAIIOTHI JOJKHO OBITh
pEryJIMpoBaHKE €€ KOJIMUECTBA TaKUM 00pa3oM, YTOOKI cliejaTh €€ HanboJee MPUeMIIeMON s
nyOJIMKY - U KOHKYPEHIIMS 3aCTaBUT €r0 MOCTyIaTh UMEHHO Tak. B camom fnerne, oH Oynet
MOHUMATh, YTO HaKa3aHUEM 32 HECTIOCOOHOCTh OMPaBIATh OKUIAHUS OYIET CKOPBIN Kpax
Ou3Heca. YcnemHoe BXOX/JICHHE B Takoi Ou3Hec OyAeT, O4eBUIHO, BECbMa MPUOBUIbHBIM
NPEINPUSITHEM, a ycIieX OyJeT 3aBHCETh OT YKPEIJICHHUS HA/ICKHOCTH U BEPHI B TO, YTO OaHK
CIOCOOEH U TMOJIOH PEIIMMOCTH pealin30BaTh 3asBlICHHbIE UM HaMmepenus. [loxoxe, B Takoi
CUTYyalllu TIPOCTOE CTPEMIICHUE K BBITOIE CMOXKET JaTh JCHbraM Jydilee o0ecreueHue, 4em
moboe obecrieueHue Korna-i1moo nasasiieecs npaBuTenbcTBamMu. (Kpome 6aHKHOT U 4EKOBBIX
JIETIO3UTOB, B KAY€CTBE COOCTBEHHOM, OTIIMYHOM OT IPYTUX BAaJTIOTHl IMUCCHOHHBIN OaHK,
OYEBHJIHO, JOJDKEH TaKkkKe 00ecreunBaTh HATMYME MEJIKON pa3MEHHONH MOHETHI C HOMUHAJIOM B
JIOJISIX OCHOBHOM eTUHHIIBI. JIOCTYITHOCTh YIOOHBIX MEITKUX MOHET BITOJTHE MOKET CTaTh
BaXXHBIM (DAKTOPOM MOIMYJIIPHOCTH BATIOTHI. [IpHBBIYKA MTOIB30BATHCS OHUM M TEM K€ BHJIOM
MOHET (0COOCHHO B TOPTOBBIX aBTOMATaX, MIPH OIJIATE TPAHCIIOPTA, JIJIS Ya€BBIX U IIPOY.),
BEPOSITHO, MOXKET 00eCIeunTh Kakoi-1100 0/1HOM BaiioTe mpeobiaaHue B POZHUYHOM TOPTroBIIe
B TOW WJIM HHOM MECTHOCTH. D (EKTUBHASI KOHKYPEHIIHS MEXTy pa3HbIMHU BATIOTAMH OYZET,
BEPOSITHO, OTPAaHMYCHA B OCHOBHOM CJIEJIKAMU MEXY NPEANPUATHIAMH, & POSHUYHAS TOPTOBIIS
OyzeT cieioBaTh UX PEIICHHUSIM O TOM, B KAKOW BaJIOTE JIy4YIle BHITUIAYMBATH 3apa0OTHYIO
TIaTy.

Omnpenenennblie Mpo0IeMbl MOTYT BOZHUKHYTh TaM, I/1€ HBIHEIIHSS TOProBas MPaKTHKa
OCHOBaHa Ha €JMHOOOPA3HOM HUCIOJIb30BaHUN HECKOJIBKUX OTHOCHUTENIEHO MEJKHX CTaHAAPTHBIX
MOHET (TOPTrOBBIE aBTOMATHI, TOPOJICKON TPAHCTIOPT, TakcohOHbI). BeposTHO, naxke B TexX
paifoHax, rae OyJeT UCTONIb30BaThCsl HECKOJIBKO Pa3HbIX BAJIIOT, JOMUHUPOBATh CTAHET OJIHA
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Pa3sHOBUIHOCTH MEJIKHX MOHET. Eciiu, Kak Ka)keTcsi BEpOATHBIM, OOJIBIIMHCTBO KOHKYPHPYIOIIUX
BAIIOT OYAYT MOAJEPKUBATHCSA IPU NPAKTUYECKHU OJJMHAKOBOH 1IEHHOCTH, TEXHUYECKast
npobaema o0ecrieyeHHs MEIKMMHA MOHETaMH MOKET OBITh pelIeHa MHOKECTBOM CIIOCOOOB.
Hanpumep, ogHa opranu3anus - CKa)keM, aCCOLMALUA POSHUYHBIX TOPTOBLEB ® MOXKET
CIELMAIM3UPOBATHCS HA BBIITYCKE CTAaHAAPTHBIX MOHET CO CJIErKa KOJEOIIOMUMUCS PHIHOYHBIMU
neHaMu. ToproBibl MOTyT 00BEIUHUTHCS C MPEIIPUATUSAMH TPAHCIIOPTA U CBSI3U JTaHHOMN
MECTHOCTH, YTOOBI IPOJIaBaTh 110 PHIHOYHBIM IIEHaM U, BEPOSATHO, uepe3 OaHku oot Habop
MOHET Ul BCEX aBTOMAaTOB HA €€ TEPPUTOPUH. MBI, HECOMHEHHO, MOKEM 0’KHJIATh, YTO
KOMMepuecKasi H300peTaTeIbHOCTh OBICTPO CIIPaBUTCA C MOAOOHBIMU MEJIKUMU TPYTHOCTSIMH.
JpyruM BO3MOXKHBIM ITyTE€M MOKET CTaTh 3aMEHA HBIHEIIHUX MOHET IIACTUKOBBIMHU )KETOHAMU
C 2JIEKTPOHHBIMU OTMETKaMHM, KOTOpbIE JF000# KacCOBBIN MM TOPTOBBI aBTOMAT CIIOCOOCH
CUHTHIBATh, a "MOANMUCH" HA HUX MOYKHO IOPUANYECKH 3aIUTUTh OT MOJJCIKH, KaK U JII00YI0
JpYyTyIo LIEHHYI0 OyMmary.)

Ilocneocmeusn KoHKypenyuu
Mmue MPEACTABIAKOTCA JOCTATOYHO OYCBUAHBIMH CIICAYIOIHE IMOJTOXKCHUA!

@) cnpoc Ha OeHbeu, NOKYRAMeIbHAas CHOCOOHOCHb KOMOPBIX, CO2NACHO NPOSHO3AM OOIIHCHA
0Cmasamvcs Ha 0OHOM YposHe, 6yoem YCMOU4USbIM makx 00120, KaK 00120 00U MO2YMm
€80000HO UCNONIBL30BAMb YU OEHb2U,

0) 8 YCI08UAX MAKO20 YCMOUUUBO20 CHPOCA, 3ABUCAUE20 OM YCHEUHO20 NOO0EPHCAHUSL
YeHHOCmU 8ANIIOMbL HA NOCMOSIHHOM YPOGHE, MONCHO NOIA2AMb, YO IMUCCUOHHBLE OAHKU
CMAaHym npeonpuHUMAams 8ce 803MONCHOE O OOCMUIICEHUS IMOU Yelu U cOelaonm 3mo aydule,
uem 000U MOHONOIUCT, KOMOPbIlL HUYEM He PUCKYem, 00ecyeHUBas 8o 8AII0MY.

8) SMUMEHM MONCEM OOCMUYb IMO20 Pe3YIbMamad, pe2yaiupys KOIUu4ecmso 6blnyCcKaemMblx um
oenez;

2) maxoe pe2yiuposanue KoIu4yecmaa Kaxcoou u3 8auiom Cmajo Obl HAUIy4umum U3 6cex
00CMYNHBIX MEMOO08 KOHMPOJISL 30 KOIULECBOM CPeOCmE 0OMeHa 05 TH00bIX 803MONCHBIX
yenetl.

SIcHO, 4TO HECKOJIBKUM KOHKYPUPYIOIIUM SYMUTEHTAM Pa3Iu4HbIX BAIIOT IIPUACTCS
KOHKYpUPOBATh APYT C APYroM, Ipeuiaras UX B KaueCTBE JIEHET, UCIIOJIb3YEMbIX B KPEAUTHBIX
WJIM TOPrOBBIX onepanusax. Eciau KoHKypHUpyIoIe SMUTEHTh! yOeAUTENBHO
MPOIEMOHCTPUPYIOT, UTO UX BAIIOTHI OOJIbILE MOAXOIAT ISl HYKJ 0OIIecTBa, 4eM BaJlloTa,
KOTOPYIO KOTAa-THO0 BBIITYCKAJIO MPaBUTEIBCTBO, HE OyIeT HUKAKMX MPENsITCTBUN K X
BceoOIIeMy ITPU3HAHUIO U NPEINOYTEHNIO IPAaBUTEIILCTBEHHBIM BAJIIOTaM - 110 KpaiiHell Mepe, B
CTpaHax, I/i¢ MPAaBUTEIbCTBA YCTPAHIT BCE NPEMIATCTBUSA K UCIOJIb30BAHUIO YACTHBIX JCHET.
[TostBneHKE M pacHIMpEHNE UCTIOIB30BAHUSA HOBBIX BAIIIOT, OUEBUIHO, CHU3UT CIIPOC HA
CYLIECTBYIOIME HAI[MOHAIbHBIE BAIIOTHI U, €CIIM 00BbEM 3TUX MOCIEAHUX HE OyneT ObICTPO
YMEHBIIEH, Ipou30iiaeT ux obdecuenenue. Ilo mepe pa3BuTHs 3TOro nporecca NOCTENEHHO
OyAyT BBITECHATHCS BCE HEHA/IEKHBIE BAJIOTHL. Y CIIOBUE, HEOOXOIUMOE /7Sl IPEKPaICHUS
npoliecca BBITECHEHUS IIPAaBUTENLCTBEHHBIX JIEHET, TIOKa OHU COBCEM HE UCUE3JIH U3 00palleHus,
COCTOMT B TOM, YTOOBI ITPABUTEIBCTBO MEPECMOTPEIIO CBOW MOJIXO/ M CIAEAMIIO 3a TEM, YTOObI
OMUCCHUS €r0 BAIIOTHI PETYIUPOBAIACH TEMHU K€ IPUHIUIIAMHU, YTO U SMUCCHUS BAIIOT
KOHKYPHUPYIOIIMX YaCTHBIX yUPEXKACHUI. MalOBEPOSITHO, YTO NIPABUTEIBCTBO B 3 TOM
IpeycIeeT, MOCKOIbKY, YTOOBI OMEIIATh YCKOPSIOLIEMYCSI 00€CLIEHEHUIO CBOEH BaIIOThI, OHO
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JOJIKHO OYZIET pearupoBaTh Ha HOBBIC BATIOTHI OBICTPHIM COKpAIICHHEM COOCTBEHHON SMHUCCUN
(wm maxke M3bIMaTh JCHBIM U3 OOpaIeHus - MPUM. PYCCK. Pel.).

"Toicaua uweex': 60umenvnan npecca

KoHKypeHLHI0 MeX Ty SMUCCUOHHBIMU OAaHKaMU MOXHO Pe3KO 00OCTPUTH C MTOMOILBIO
TIIATEIHFHOTO HAOJIIOICHUS 32 UX TMIOBEICHUEM CO CTOPOHBI MPECCHI M BAFOTHOM Oupxu. JIrobast
uH(popMalrs, HeoOXOoANMast JIJIsl IPUHATHS CTOJIb BaKHOTO /7151 OM3Heca pelieHus, a MMEHHO,
KaKyI0 BaJIIOTY UCIIOJIb30BATh B KOHTPAKTAX U pacueTax, JOJKHA CKECIHECBHO HY6HI/IKOB3TBC${ B
(buHAHCOBOH Tpecce U MPEAOCTaBIATHCS CAMUMU YMUCCHOHHBIMH OaHKaMU JJIs CBEJICHUS
nyonukn. B camom fiernte, Thicsiua Mieek OyeT mpecieoBaTh HeCUaCTHOTO OaHKUpa, He
YCIIEBIIIET0 OTPEarupoBaTh JOCTATOUHO OBICTPO, YTOOBI 00ECIIEUUTh YCTOHUHBYIO LIEHHOCTh
BBIHYCKaeMOﬁ UM BAJIFOTHI. FaSGTI)I, BCPOATHO, CTAJIN OBl CXKCIHCBHO HY6J'II/IKOBaTI) HE TOJIBKO
TEKyII1e OOMEHHBIE KYypChl BAJIIOT, HO TaKXKe U TAOIUIBI UX TEKYIIeH IIEeHHOCTH U OTKJIOHEHHH
Ka)K}IOfI W3 HUX OT OOBABIIEHHOI'O TOBAPHOI'0 CTaHAapTa CTOUMOCTH. Ta6m/1um MOT'YT BBII'TIAACTD
npuMmepHo kak Tabnuma [ (MHUIIMATBI THIIOTETHYECKOTO YMUCCHOHHOTO YUPEXKICHUS JAIOTCS B
CKOOKax mocjie Ha3BaHUs BaIIOThI).

Huuro He OyneT BbI3bIBaTh OOJBIIETO cTpaxa y 0aHKUPOB, YEM BO3MOXKHOCTh YBHUJIETh B ra3eTe
KOTHUPOBKH CBOEH BAIIOTHI, HATIEYaTAHHBIE )KUPHBIM MIPU(TOM M YKA3BIBAIOIIUE HA TO, YTO €€
peanbHas HEHHOCTh yIlaja HUKE CTaHAApTa JOIMYCTUMBIX OTKIIOHEHUH, YCTAaHOBIEHHOTO
JAaHHBIM (PMHAHCOBBIM U3JJAHHEM.
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TABJIMLA 1 Hnrrocmpayus 603M0H#CHbIX MEKYWUX OMKIOHEHUL 8 YEHHOCMU 8alI0OM

OTkII0HEHHUE OT

HaumenoBan |O0wsBaenHoro |Hamrero

ve BAIOTHl  |cTaHAapTa (%) |KOHTPOJIBHOTO
crannaapta (%)

Jlykatbl -0.04 -0.04

(SGB)

@opuHBI +0.02 +0.03

(FNB)

Menrepsbl +0.10 +0.10

(WK)

[TuacTpsl -0.06 -0.12

(DBS)

Peaibl -1.02 -1.01

(CNB)

[lexenn -0.45 -0.43

(OKT)

TamaHTbI +0.26 +0.02

(ATBC)

Tpu eéonpoca

Orta Oeras 3apyuCcOBKa Pa3BUTHS KOHKYPEHITUH MEKTy HECKOIbKUMU YaCTHBIMU SMUCCHOHHBIMH
yUpexJIeHUSIMU TpeOyeT OTBETOB Ha PsJl BOMPOCOB, KOTOPBIE MBI MOAPOOHEE PACCMOTPUM B
MOCIEAYIOIUX pa3eax.

Bo-nepBbIX, BCerja a1 KOHKYpUPYIOIIEee SMUCCUOHHOE yUpexkaeHue OyIeT CioCOOHO
PEryJINpPOBaTh LIEHHOCTH CBOEH YaCTHOW BAIOTHI ITyTEM KOHTPOJISA 34 €€ KOJIMYECTBOM, C TEM,
YTOOBI CAENATh €€ IPUBJIEKATEIbHEE OCTAIbHBIX, U HACKOJIBKO APYTrUe IMUTEHTHI OyAyT B
COCTOSIHMM IIOMEIIATH TUM YCHIIAAM?

Bo-BTOpBIX, BalltoTe ¢ KaKOH IIEHHOCTHIO (MIJIM ¢ KAKUMU WHBIMHU CBOMCTBaMH) OTAACT
MpeAnoYTeHUE MyOauKa, eciu pa3Hbie 0aHKU OOBSBIT (U MPOJAEMOHCTPUPYIOT CBOIO
CIOCOOHOCTH BBITIOJIHUTS), YTO OHU HAMEPEHBI MIOIIEPIKUBATH TTOCTOSIHHON OOBSBICHHYIO
LIEHHOCTH CBOMX BaJIIOT?

Tpetwuii, 1 He MEHEE BaXKHBIN BOMIPOC: OYAET JIU TOT BUJ JICHET, KOTOPBIM OOJIBIIMHCTBO JIIOICH
BHIOEPET HA OCHOBE CBOMX MHIMBUAYAIBHBIX MPEANOUYTCHUN, HAWTYYIIUM 00pa3oM CIIyKUTh
TakkKe U X o0muM neasiM? HecMOTpst Ha KaXKyIIytocsi O4eBUIHOCTb, 371€Ch HEe 0043aTeNbHO
JIOJDKHO OBITH MOJIHOE COBMAJieHHe. MOXKHO cebe MPEeACTaBUTh, YTO YCIEX YCUIIMNA OTJCIBHBIX
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JIIOIICﬁ GYI[CT 3aBUCCTHh HC TOJBKO OT TOI'O, KAKUMHU JCHbBI'aMH HOJ'H>3YIOTCSI OHH CaMU, HO U OT
MOCJICACTBHI MCITOJIb30BAHUS STUX JCHET APYTUMH, M BBITOJIbI, KOTOPBIC OHH M3BJICKYT JJIs CeOsI
HpI/I ITIOJIb30BAHUN KaKI/IM-HI/IGO KOHerTHBIM BUAOM ACHCET, MOI‘YT CYH_[eCTBeHHO HeperBIBaTLCH
OTKJIOHCHUSIMH, ITOPOXKTaeMbIMH HCITOJIb30BAHHEM JTUX JICHET BceM 00IIecTBOM. S He Bepro B
TO, YTO ATO OYZET UMETh MECTO B HAIlIEM CTy4ae, OJHAKO BOIPOC, HECOMHEHHO, TpeOyeT
MOAPOOHOTO MCCIICIOBAHUS.

Hpex(z[e 4YEM IIPOAOJIKUTD O6CY)K,I[CHI/IC BSaHMOHeﬁCTBHH MCKAY BaJIlOTaMH, YMCCTHO 6y,HeT
MOCBATUTH Pa3acia Ooitee TOYHOMY OIPCACICHUIO TOI'O, YTO MBI IOHUMACM IO ACHbIraMH, UJIN
BaHIOTOﬁ, H UX pa3JIMYHbIMH BUJaMH, 4 TAKKC BO3MOKHBIM OTJIMYUAM BAJIIOT APYT OT ApyTa.

X. OIPEAEJIEHHME JEHEI - OTCTYIIJIEHHUE

JleHbru 0OBIYHO OMPEAETSAIOTCS KaK eOuHcmeeHHoe TPUHIMAaEMOE BCEMH CPEJICTBO OOMEHa.
(Oto onpenenenne ObuT0 JaHo Kapimom Menrepom [43], pabota koToporo n3baBuia Hac,
HAaKOHEII, OT CPETHEBEKOBOT'0O MPEICTABIICHHUS, COTTIACHO KOTOPOMY JIEHbI' WJIU UX LIEHHOCTh
CUMTAJINCh TBOPEHUEM TOCcyaapcTBa. [62, p. 9], coobmIaer, 4To B IPEBHOCTH KUTANUIIBI BEIPAKATH
CBOU MPEACTABJICHUS O ACHbraX TEPMHUHOM, 03HAYAIOIINM OYKBaJIbHO "TEKyIHe TOBaphI".
BripakeHue, MMUpOKO MPUHSITOE TEEPh - "EHBI'M €CTh HanOOoJIee JIMKBUIHBIN aKTHUB'", 03HAYACT,
KOHEYHO, TO e camoe (kak yka3an Kapnaiin [8] emte B 1901 r.). Cay>KuTh MOBCEMECTHO
MPUHSITHIM CPEJICTBOM OOMEHA - €IMHCTBEHHAs! QYHKIIHS, KOTOPYIO OOBEKT JOKEH BBIMOIHSITD,
9TOOBI HA3bIBATHCS IEHBI'AMH, XOTsI OOLIETIPUHATOE CPEACTBO OOMEHa, BOOOIIE TOBOPSI,
MPUOOpETaeT TaKKe JOMOIHUTENbHbIE (YHKIIUN: CUETHOM €TUHUIIbI, CPEJCTBA COXPAHEHUS
LIEHHOCTH, CPEJICTBA OTCPOUYEHHOTO TuIaTreka u Aap. OHaKO onpeeneHue JeHer Kak ""cpeicTBa
maTexa" mpeaCcTaBisieT CO00M, ¢ TOUKH 3pEHUS JJOTUKH, 3aMKHYTBIN KPYT, TOCKOJIBKY OHO YK€
MPEJIIoJIaraeT, YTo JOJITH JETAI0TCs B ICHeKHOM BhIpakeHUH (cp.: L. v. Mises [45], p. 34 ff.).

Omnpenenenre AeHET Kak BCEMU TPUHUMAEMOI'0 CPEICTBA OOMEHa, KOHEYHO, HE 00513aTeIbHO
03HauaeT, 4To Jake B Mpeieiax OJHON HallMOHAIBHOM TEpPUTOPUH 10JIKEH ObITh O/IMH-
€IMHCTBEHHBIN BUJI J€HET, IPUHUMAEMBbIN LIMPE, YEM BCE OCTaJIbHBIE; BO3MOXKHO,
CYIIECTBOBAHNE HECKOJIBKMX MPUHIUMAEMBIX HapaBHE JAPYT C IPyroM BHUJIOB JEHET (UX yro0Hee
Ha3BaTh BAJIIOTAMH), OCOOCHHO €CJIH €CTh BO3MOKHOCTB OBICTPO OOMEHSITH OJIMH BHJI HA APYTOn
10 KaKOMY-TO, MOXKET ObITh, U He GPUKCUPOBAHHOMY, Kypcy.) HeT, onHako, HUKaKuX MpUYHH,
[I0YEMY B JJAaHHOM COOOIIIECTBE JOJDKEH CYIIECTBOBATh €IMHCTBEHHBIN MPUHATHINA BCEMU (MU
XOTs1 OBl HIMPOKO pacCIpOCTPAHEHHBIN) BUJI IeHET. B aBcTpHiicKOM MpUTrpaHUYHOM TOPOJIKE, Te
s IPOXKIJT MTOCTIEIHUE HECKOJIBKO JIET, JABOYHUKH U OOJIBIIIMHCTBO JPYTrUX OM3HECMEHOB OOBIYHO
INPUHUMAIOT FepMaHCKHe MapKH TaK k€ OXOTHO, KaK U aBCTPUICKHE INJUTUHIHY, U TOJIBKO 3aKOH
HE T03BOJISIeT FrepMaHCKUM O0aHKaM B 3anbLOypre BECTH CBOM OM3HEC B FTEPMAaHCKHUX MapKax, Kak
OHH zenaroT 3a 10 MUIb OT ropoJia, Ha TePMaHCKOM cTopoHe rpaHulibl. To ke camoe
Ha0JII0JIaeTCs B COTHAX IPYIMX TYPUCTHUECKUX LIEHTPOB ABCTpPHUH, MOCEIIAEMbIX, B OCHOBHOM,
HeMIaMu. B OonbIIMHCTBE U3 HUX J0JUIapbl IPUHUMAIOT ITOYTH TAK YK€ OXOTHO, KaK TepMaHCKHUE
Mapku. S nomjarato, 4To Ha 00EUX CTOPOHAX NMPOTsKEHHBIX Tpanul] Mmexxay CIIIA u Kananoi,
nnu Mexky CIIA 1 Mekcukoi, Kak 1 Ha MHOTMX JIPYTHX T'PaHUIlaX, CUTYyallHsl HEe CIUIIKOM
OTJINYAETCS OT ABCTPUMCKO-T€PMaHCKOM.

Ho xoTs B Takux peruoHax Ka}I(I[LIﬁ MOKET OXOTHO IMPUHHUMATh HCCKOJIBKO BAJIIOT 110 TCKYIIEMY
O6MCHHOMy KYpCY, HCKOTOPBIC JIFOAU MOT'YT UCIIOJIb30BATh PAa3HbIC BUJbI ACHCT AJI CO3JaHUA
JIMKBUJHBIX PE3CPBOB, IJIA 3aKJIHOUCHUA JOTOBOPOB C OTCPOYCHHBIMU IIATC)KaMU, WA JJIA
ueﬂeﬁ ydeTa. CXOI[HLIM 06pa30M )51 06H_ICCTBO B ICJIOM MOXKCT p€arupoBaTb Ha U3BMCHCHU B
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o0beMax pa3InYHbIX BAIOT.

FOBOPSI O Pa3JIMYHbIX BUAAX JCHET, Mbl UMCCM B BUAY ACHCKHBIC CAVMHUIIBI pa3HOT'O
HaMMEHOBAHMs, [IEHHOCTh KOTOPBIX MOXKET B3aMMHO KoJie0aThesl. DTH KOIeOaHus IEHHOCTH
HY’KHO 0C000 OTMETHUTb, TIOCKOJIbKY CPEJICTBA OOMEHA MOTYT OTIIMYAThCA MEXAY CO00M He
TOJBKO 3TUM. OHM MOTYT TaKke, Jjake Oyaydd BBIPaKEHBI B OJHOW M TOM )K€ IEHEKHOM
CANHUIEC, CUJIBHO PAa3/iIndaThCA MO0 CTCIICHHU TOTOBHOCTHU K UX IIPUCMY (TO €CTb 110 CTCIICHHU
JMKBHHOCTH - TOTO CAMOT'0 KayecTBa, KOTOPOE U JIeNaeT UX JICHbIraM1) WX TI0 COCTaBy TPYIIIL,
CoryIalIalfomuXCda UX MPpUHUMATh. 9to0 O3HA4YacT, 4YTO pa3JIUYIHBIC BUABI ACHET MOTYT OTJIMYAThCA
JpYT OT Apyra Oosee 4eM Mo OJJHOMY TPH3HAKY.

Medjicdy Oenveamu u He-0eHbZamMu Hem YemKoll ZPaAHUbL

DTO 03HAYaeT TaKXkKe, 4TO pacxoxKee Mpe/ICTaBlIeHHe, OYATO CYIIECTBYET YeTKas
pasrpaHUYHUTENbHAS JIMHUS MEXIY I€HbraMH U He-JCHbraMU - @ 3aKOH OOBIYHO IBITAeTCS
IIPOBECTHU TAKOE PAa3TPaHUYCHUE - HA CAMOM JIEJI€ HEBEPHO, €CIIU TOBOPUTH O IPUYUHHO-
CJIEJICTBEHHBIX CBS34X B JIeHEXKHOU chepe. Mbl 00HapyKUBaeM 3/1eCh CKOpee HEKUI KOHTUHYYM,
B KOTOPOM OOBEKTHI C PA3HOI CTENEHBIO JTUKBUTHOCTH U C Pa3HOH (KOJEOIIOIeiics] He3aBUCMO
JIpYT OT Ipyra) LEHHOCThIO MOCTENEHHO NEPEXOIAT APYT B APYyra MOCTONIbKY, TOCKOJIBKY OHU
¢bynkunonupytot kak aensru (cp.: J.R.Hicks [33]).

S Bcerga HaXOMIT MOJIE3HBIM PA3bSICHATh CTYICHTaM, YTO MBI JOBOJIbHO HEY/IauHO BBIOpAH JJIs
0003HaYCHMsI ICHET UMs CyIIeCTBUTENbHOE. /151 00BsICHEHUS IEHEKHBIX (DEHOMEHOB OBLITO OBl
MoJIe3Hee, eclii Obl "IeHbI'H" OBUTH MPHUIIAraTebHBIM, OTIHCHIBAIONUM CBOWCTBO, KOTOPHIM
pasIMYHBIC BEIIM 00JIaIal0T B PAa3IMYHOMN, IpUUEM MEHSIONICHCS, cmenenu. (Maxmytl, 1o 3TO1
MPUYHHE, TOBOPUT MHOTIA O "JeHe)HOCTH" U "mouTH AeHexxHocTu" (Hanpumep, [39] p. 225).)
CrnoBo "BamoTa", MpOUCXO/ISIIIIEe OT JIATHHCKOTO valutus (MMeroIIasi IeHHOCTH ), TT0 3TOH
npu4rHe 00Jiee YMECTHO, TOCKOJIBKY OOBEKTHI MOTYT UMETh Pa3HYIO IIEHHOCTh B Pa3HbIX
PETHMOHAX WM CIIOSX HACEIICHHUS.

Hceedomounocmb, cmamucmuiuecKue usmepernusl U HayuHas ucmuna

31ech MBI CTATKUBAEMCSI C POOIEMOM, C KOTOPOI 9acTO BCTPEUYaeMCs MPH MOMBITKAX
OOBSICHATB TPYTHO OTIPENIEIIUMBIC SIBJICHUSI SKOHOMHYECKON KM3HHU. YTOOBI YIIPOCTHUTH
OIMKCaHWE OYEHB CIIOKHBIX B3aMMOCBS3€H, KOTOphIE HHAYE €/1Ba JIM YAAJIOCh ObI IPOCIEANUTb,
TEOPETHKH MIPOBOJIST PE3KHUE TPAHUIIBI TaM, T/Ie B PEATbHOM KH3HH Pa3HOOOpa3HbIe CBOMCTBA
O00BEKTOB IIABHO MEPEXOAT ApyT B npyra. [logoOHas cutyamusi BOSHHUKAET, B YaCTHOCTH, PU
MIOTIBITKAX YCTAHOBUTH YETKOE pasrpaHUYCHUE MEXKTy TAKUMU TOHSATHIMH, KaK TOBAPHI H
YCIIyTH, TOTPEOUTENHCKUE TOBAPBI U TOBAPHI MTPOU3BOJICTBEHHOTO Ha3HAUEHUS, TOBAPHI
JUTATEIIEHOTO W TEKYIIETO MOJIh30BaHMUsI, BOCIIPOM3BOIUMBIC 1 HEBOCTIPOU3BOAMMEIE OJiara,
Onara crierupuyeckue u o01re, B3anMo3aMeHsieMble U HeB3auMO3aMeHsieMbIe, U T.1. Bce 310
OUYECHb BYKHBIC pa3rpaHUUCHUSI, HO OHH MOTYT JIe30PHEHTHPOBATh, €CIIM MBI, CTPEMSCh K MOJIHOM
KBa3UTOYHOCTH, Oy/IeM pacCMaTpUBAaTh ATH KJIACCHI KAK MHOXECTBA C OTUYETIHBO BBIPAKECHHBIMU
rpaHHIlaMu. DTO O3HAYAET YIPOIIEHHE, KOTOPOE HHOTJa He0OXO0AMMO, HO BCEr/Ia OMACcHO, U He
pa3 IPUBOIUIO SKOHOMUYECKYIO HAYKy KO MHOYKECTBY OIIUOOK. XOTsI pa3IUIUs SIBIISIOTCS
CYIIECTBEHHBIMH, 3TO HE 3HAYHT, YTO MBI MOYKEM YETKO U OHO3HAYHO Pa3ieIiTh
SKOHOMUYECKHE SBICHUS Ha JBa (WU JII000€ IPYroe YHCIo) OTIUYHBIX IPYT OT Ipyra Kiacca.
MBI 9acTO TOBOPHUM U, TIO-BHIUMOMY, B HEKOTOPBIX CITy4asiX JOJDKHBI TOBOPHTH TaK, KaK OyaTO
TaKHe pa3rpaHUUCHUs TOUYHO OMPEIEICHBI B ICHCTBUTEIHHOCTH, HO TIOJOOHASI IPAKTHKA MOXKET
OBITh OYCHh OOMAHYMBOM U IPUBOJIUTH K COBEPIIEHHO OMMOOYHBIM 3aKTIOYEHUsIM. (DTO



oubauomexa mpenoepa - WAW.Xerurg.ru

0COOCHHO XapaKTEPHO JJIsi CTATUCTUKOB, TAK KaK UCIOJIb30BaHNE CTATHCTUYECKOTO armapaTa
9acTo TpeOyeT MPOBEICHHS KECTKUX pa3rpaHHYeHHid. XOTs MOJHAs B JKOHOMHYECKON HayKe
TCHACHLUA MIPUHUMATH TOJILKO cmamucmu4decKku TpoOBCPsACMBbIC TCOPUH Jajla HaM HCKOTOPBIC
TMOJIE3HBIE, XOTS M BECbMa rpyOble MPUOIMKEHHS K HCTHHE, KaK HAIPUMEp, B CIIy4ae C
KOJIMYECTBEHHOW TEOpUEH IICHHOCTH JICHET, KOHIEIINH TAKOT'0 POJia COBEPIIICHHO
HE3aCITy’)KEHHO TPUOOPEITH CBOIO HBIHEITHIO penmyTaruio. C 3TOH TOUKH 3peHHs OOJIBIINHCTBO
KOJINYECTBEHHBIX (DOPMYITUPOBOK SKOHOMUYECKON TEOPHH HENPUMEHUMBI 110 OTHOIICHHUIO K
npeJiaraeMoil HaMH CTPYKType. BBOAUTE peskue pa3rpaHndeHusi, He CYIIeCTBYIOINE B
pcajibHOM MUPEC, IJId TOTO, ‘-IT06BI CACIaTh NPCAMCT NPHUT'OJHBIM IJISA MaTeMaTHYECKOHU
00paboTKH, 3HAYUT C/AENIaTh €ro He 0oJiee, a CKopee, MeHee HayUHBIM. )

HOpuouueckue pukyuu u depexmnana IKOHOoMuUecKan meopus

CxomHbpIM 00pa3oM, T€3HC O CYIIECTBOBAHUU OJIHOM, YETKO OMPEICICHHON BeIlld, MMEHYEMOM
"meHpramMu', KOTOPYIO MOKHO JIETKO OTJIMYUTDH OT APYTUX BEIIEH, SIBISETCS IOPUIAYECKON
buknuen. Jta UKL, BBEJCHHAS U1 YAOBIECTBOPEHUS HYXK] aIBOKAaTa WIH Cy/lbU, HUKOTa HEe
ObLJ1a ICTUHHOM, MTOCKOJIBKY SIBIICHUSI, OCTAIOIINECS 32 €€ paMKaMH, BIIOJTHE MOTYT BBI3bIBATh
MOCJIE/ICTBUS TUIIMYHO "/IeHe)KHOro" xapakTepa. OHAaKO OHAa IPHUHEC]Ia MHOT'O Bpe/ia, OPOXK1as
TpeOOBaHME TOJIB30BATHCS JJIS OMPEACIICHHBIX 1IeJIel TOJBKO "neHbramMu', BHITYCKaeMbIMU
MIPABUTENBCTBOM, WUJIH, OMYCKasl CYIECTBOBAHKE TOJIBKO KAKOTO-TO OAHOTO 00BEKTA, O
KOTOPOM MOXHO TOBOPUTH KaK O JICHbIax JAHHOW CTPaHBIL. DTO MPUBEJIO TAKKE, KAK MBI YBUIUM
Janee, K BbIpabOTKe B SKOHOMHUECKON TEOPHH TaKUX OOBSICHEHHI IEHHOCTH JICHET, KOTOPbIE,
OyIyud MOCTPOCHHBIMHU Ha KpalHEe yIpOIIAIONIUX MPEIIOChUTKAaX, XOTS U JJaBaJli HEKOTOPOe
MOJIE3HOE MPUOIIMKEHUE K PeaTbHOCTH, OKa3bIBATUCH OECIIOIE3HBIMU JISl PEIICHUS TeX 3ajad,
KOTOpBIE€ HaM TMIPEACTOUT 3/1€Ch PACCMOTPETD.

B xoze manpHEHIIEro N3105KeHUs BaXXKHO TIOMHMTD, YTO OTJIUYHS Pa3IMYHBIX BUIOB JEHET APYr
OT Jipyra OBIBAIOT JIBYX Pa3HBIX, XOTS U B3aUMOCBSA3aHHBIX THUIIOB: BO-TIEPBBIX, IO CTETICHU
TOTOBHOCTHU MX IPUHUMATH (JIMKBUIHOCTb) U, BO-BTOPBIX, 110 OLIEHKaM W3MEHEHUH UX LEHHOCTH
(ctabunbHOCTB). OKUAAaHUS 1O MapaMeTpy CTa0MIbHOCTH OyIyT, OUYEBHIHO, BIUATH Ha
JUKBHUHOCTB JEHET TOTO MM MHOTO BUJA, HO B KPATKOCPOYHOU MEPCIIEKTUBE JINKBUIHOCTD
MOJKET OKa3aThCsl BayKHEE CTAOMIBHOCTH, WITH, TiepehOpMyIHpys, TOTOBHOCTh MPUHUMATD OoJiee
CTaOMJIbHBIE IEHBI'M MOJKET 110 KAKMM-TO IPUYMHAM OBITh OTPAaHUYEHA JOBOJIBHO Y3KUM KPYTOM
JIOJEH.

3nauenun mepmunos u onpeoenenus

31ech, NoXanyH, caMmoe BpeMs JaTh Y€TKUE ONpeAeSIEHUs] CMbICIIA, KOTOPBIM MbI OyieM
BKJIQ/IBIBATh B T€ WM MHBIE YaCTO UCIOJIb3yeMble TEPMHUHBI. Jl0OCTAaTOYHO OYEBUIHO, YTO HAM
yaobHee roBopuTh 0 "Banorax" (currencies), a He o0 "aeHbrax" (money), He TOJIBKO MIOTOMY, UYTO
B QHIJIMICKOM SI3bIKE IIEPBBII TEPMUH MOYKHO JIETYE MCIIOJIb30BaTh BO MHOKECTBEHHOM YUCIIE,
HO TaK)Xe€ U MOTOMY, U4TO, KaK Mbl BUJIEJIU, TEPMUH "BaltoTa" MOJUEPKHUBAET BaXKHBI OTTEHOK
cMbIcsia. Mbl OyJieM 10J1b30BaThCs CIIOBOM "BalitoTa"", ObITh MOXKET, BCTYIasi B HEKOTOPOE
IIPOTUBOPEYHE C IIEPBOHAYAIBHBIM 3HAUEHUEM 3TOT0 TEPMHHA, UMES B BUAY HE TOJIBKO
OyMaKHbIE aCCUTHALIMU U JPYTUE JIEHbIH, "epexoAsiue U3 pyK B pyku'", HO 1 OAaHKOBCKHE
YEeKOBBIE CUETA, a TAK)KE IPOYHE CpeicTBa 0OMEHa, KOTOPbIE MOTYT UCIIOJIB30BaThCS AJIs
OOJIBLIIMHCTBA BCEX TEX LIEJEH, 1151 KOTOPBIX UCHOJb3YI0TCsA Yeku. OHAKO0, KaK MbI TOJIBKO YTO
OTMETUJIN, HET HUKAKOH HEOOXOAMMOCTH B CIUIIKOM PE3KOM Pa3srpaHUUYEHUU MEXKY TEM, UTO
ABJISICTCA JCHbIaMU, ¥ T€M, YTO UMM He sIBJIsieTCsl. UUTaTemto Jyyllie BCEro MOMHUTE O TOM, YTO
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MBI IMEEM JIETIO ¢ HEKOTOPBIM psiooM OOBEKTOB, PA3TUYAIOIINXCS 110 CTETIEHH TOTOBHOCTH UX
MPUHUMAThH (JINKBUAHOCTHIO), KOTOPBIE HA OJTHOM KOHIIE Psiia, OECCIIOPHO, SIBISIFOTCS IEHbIaMH,
a Ha IPyTOM HE3aMETHO MEPEeXOAiT B 00BEKThI, KOTOPhIC, HECOMHEHHO, UMU HE SIBJISIOTCSI.

XoTs Mbl OyZieM 4acTO Ha3bIBaTh ar€HTCTBA, BBIITYCKAIOIINE BAJIIOTY, POCTO "0aHKaMu'", 3TO HE
03HAYaeT, YTO BCe OaHKU JOJDKHBI SMUTHPOBATH JieHbIU. TepMuH "oOMeHHBIN Kypc" (rate of
exchange) OyaeT ncnoap30BaThCs sl 0003HAUYEHUS MPOTIOPIIUI 0OMEHA MEXIy BaIIOTAMH, a
TepMUH "BairoTHas Ouprka" (currency exchange), BBOAMMBIN 110 aHAIOTHU C "OUPIKEH IIEHHBIX
oymar" (stock exchange), - 11 0003HaUEHUST OPraHU30BAHHOTO PBIHKA BATIOT. IHOT1a MBI
OyzeM roBopuTh O "3aMeHHTENAX JieHer" (money substitutes) - Mpu pacCMOTPEHUH CITyYaeB Ha
rpaHy IKAJIbI TUKBUJIHOCTH, TAKHUX, KaK IOPOYKHBIE YEKH, KPEIUTHBIE KAPTOUKH U OBEPAPATHI
(overdraft - cymma, moydyaemast o 4eKy CBEpX OCTaTKa Ha TeKyueM cuere. - [Ipum. pexn.),
KOTJ]a HEBO3MOYKHO TOYHO CKa3aTh, SBJSIFOTCS OHU YaCThIO OOPAIIAIONICICS BaIOTHI HITH HET.

XI. BO3MOKHOCTb KOHTPOJIMPOBATH HEHHOCTh KOHKYPEHTHOM
BAJIIOTBI

I'maBHOE, YEM SMUTEHT KOHKYPEHTHOMN BaJIIOThl MOKET IIPUBJIEYb CBOUX KIIMEHTOB, - 3TO
rapaHTus TOTO, YTO €€ LIEHHOCTh OCTAHETCs CTAOUIBHON (MM OyJEeT MEHThCS IpeAcKa3yeMbIM
obpazom). Mbl oTiioxxuM 10 pazzaena XII Bonpoc o Tom, Kakoi IMEHHO pOJl CTaOUIBHOCTH,
BEposiITHEE BCEro, MpeAnouTeT myonuka. Ceityac Mbl 3aiiMeMCsl BOITPOCOM, OyIeT JT1
HSMHCCHOHHBINA OaHK, KOHKYPHUPYIOLIUH ¢ APYTUMH SMUTEHTaMH MOJ00OHBIX BAJIIOT, UMETh
BO3MOXHOCTb KOHTPOJIMPOBATh BEIMUUHY COOCTBEHHOM AIMHCCUU TaK, YTOOBI ONPEAETIATh
PBIHOYHBIN KypC CBOEH BAIIIOTBHI.

Oxumaemasi IEHHOCTh BaJIOThI OyAET, KOHEUHO, HE €IMHCTBEHHBIM COOOPa)KEHUEM,
3aCTaBJISIFONTUM JTFOJICH TIOKYIIAaTh WIIM OJaJDKKUBATh ee. Ho ee okxumaeMas IeHHOCTh OyeT
pemarmuM GakTopoM, OMPEISISIONINM, CKOIBKO K€ ITOH BATIOTHI ITyOJIMKa TTOXKEIIaeT UMETh
Ha pyKaxX. DMUCCUOHHBIA OaHK BCKOPE OOHAPYKHUT, YTO KEITAHHUE MMYOIHMKU Oepiicams €ro
BAJIIOTY OYJIET CYIIECTBEHHBIM OOCTOSITEIbCTBOM, OT KOTOPOTO 3aBUCHUT €€ IICHHOCTh. BHauane
MOYKET MOKa3aThCsl OYEBUIHBIM, UTO SMUTEHT BAJIIOTHI, TOJTHOCTHIO KOHTPOJIHUPYIOIIUI e
peIoKeHUe, OyIeT crioco0eH ONpeIeNsATh €€ MEeHY JI0 TEeX MOp, MOKa HaXOAUTCS KTO-TO,
TOTOBBIN KYyITUTH €€ 10 3ToH 1ieHe. OTHaKO Ha caMoM Jiejie mpoOsieMa He Tak npocTa. Eciu, kak
MBI [TOKa TIPE/IITOJIOKUM, IeJIb SMUCCHOHHOTO O0aHKa - COXPAHAThH MTOCTOSHHYIO - U3MEPEHHYIO B
EAMHUIAX €T0 BATIOTHI - COBOKYITHYIO IIEHY KOHKPETHOTO Habopa TOBapOB, OH JOIKEH
MIPOTUBOJICUCTBOBATH JIFOOOW TEHACHIIMU TOBBIIICHUS WU MAJCHUSI ’TOM COBOKYITHOM IIEHBI,
PETYIUpPYs KOJIMYECTBO CBOCH BaIIOTHI B OOpaICHUH.

Konumpons nocpeocmeom noKynku/npooasxcu aiiomsl U KPAmKoOCPOUHBIX KPEOUnos

DOMUCCHOHHBIN 0aHK 0071a/1aeT IByMsI ClIOCOOaMU M3MEHEHUS KOJTMUECTBA CBOCH BaJIOTHI,
HaxoJslIelcss B 00pallleHuH: BO-TIIEPBBIX, OH MOKET MPOJaBaTh WIK MOKYIaTh CBOIO BATIIOTY B
oOMeH Ha JIpyTrHe BaTOTHI (MM B OOMEH Ha IleHHbIe OyMaru, a BO3MOKHO, U Ha HEKOTOPBIS
TOBApHI); BO-BTOPBIX, OH MOYKET COKPAIIATh WIN PACIIUPSTh CBOIO KPEAUTHYIO JESATEIbHOCTD.
Jliis coxpaHeHus: KOHTPOJIsl HaJl BHIMYIIIEHHOW B 00palieHne BaJIIOTOM OH JOJKEH OyneT
OrPaHUYMBATH CBOIO KPEIUTHYIO AEATEIBHOCTh B OCHOBHOM OTHOCUTEIBHO KPATKOCPOUYHBIMU
KOHTpaKTaMH, TaK YTOOBI IIPU COKPALLICHUH WM BPEMEHHON MPHUOCTAHOBKE BbIJIAYH HOBBIX CCYI,
TEKYILHE MJIATEXH M0 BBIIAHHBIM paHee KpeAUTaM MPUBOJMIN ObI K OBICTPOMY COKpAILEHUIO
COBOKYITHOW 3MHUCCHH.
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Jlist obecriedeHus TOCTOSTHHOM IIEHHOCTH CBOGH BaJIOThI OaHK JOKEH MPUJIEPKUBATHCS
CJIEYIOIIEro MPUHIINIA: HUKOT'1a He YBEJIMYMUBATh €¢ 00beMa CBBIIIE TOI 0011Iel CyMMBI,
KOTOPYIO TOTOBA JIepKaTh MyOIMKa, YTOObI HEe YBEIMYUBATh PACXO/Ibl, OCYIIECTBIISIEMbIC B 3TON
BaJIIOTE, U, CJIEIOBATENbHO, HE TIOTAIKMBATh BBEPX BhIPAXKEHHBIE B HEH LieHbI TOBapoB. Henb3s
TaK)Ke COKpaIlaTh €e MpeIIoKEeHNE HIDKE 00 CyMMBbI, KOTOPYIO IMyOJIUuKa TOTOBA IePKaTh,
MOCKOJIbKY MHaue MyOJIrKa HauHeT COKpaIlaTh pacXo/bl B HE, MOATaNKuBas 1ieHbl BHU3. Ha
MPAKTUKEC MHOT'UC WU OAXKCE GOHBIHI/IHCTBO TOBApPOB U3 TOT'O Ha60pa, IO OTHOLICHHUIO K
KOTOPOMY JOJKHA MOJIEPKUBATHCS CTAOUIBLHOCTD BaJIIOThI, OYIyT IpOAaBaThCs U
KOTHPOBATKCS, INIABHBIM 00Pa30M, B KAKMX-TO IPYTHX, KOHKYPUPYIOIIUX BatoTax (0COOCHHO
€CJIH, KaK MbI TipenonaraeM B pazzaene XIII, 3To OyayT B OCHOBHOM II€HBI Ha ChIPbE UITH
OIITOBBIC LIEHBI HAa MPOAYKTHI MuTanus). [loaTromy, 6aHK 10JKEH OyIET CIEAUTh HE CTOIBKO 3a
TeM, KaK U3MEHEHHUS B 00pallleHNH ero BallOThl HEMOCPEJACTBEHHO BIUSIOT Ha EHBI JPYTUX
Mo6apos, CKOJBKO 32 TeM, KaK OHH BIIHSIOT HA OOMEHHBIE KypChl APYTHX 8410, B KOTOPBIX 3TH
TOBapbI MPEUMYIIECTBEHHO MPOJAIOTCS U MOKYIAIOTCS Ha phIHKE. XOTS 3ajjauya yCTaHOBJICHUS
COOTBETCTBYIOLINX OOMEHHBIX KypCOB (C YUE€TOM JaHHBIX OOMEHHBIX KYPCOB MEKIY
Pa3IMYHBIMU BaJlIOTaMu) OyAET CI0XKHOU, KOMIBIOTEP MOMOKET CliejaTh MOYTH MIHOBEHHBIH
pacuer, Tak yTo OaHK OYyZIET 3HaTh €KEYaCHO, YBEJIMYUBATD JIH €My WJIM YMEHBIIATh 00beM
CBOEH BaJIIOTHI, IpeIaraeMou isl cCy1 W/WIH IS pojiaxku. bricTpble, He3aMeNTUTeNbHbIE
Mepbl OyIyT IPUHUMATHCS IyTeM MOKYIKY WIIM TPOJIaXKH BaTIOTHI Ha OUpIKe, HO IITUTEIbHbIH
3¢ deKT MOXKET OBITH JOCTUTHYT TOJIBKO ITyTEM W3MEHEHHUS CCYIHOM MOIUTUKH.

TeKymaﬂ IMUCCUOHHAA NOJITUMUKA

B sTom maparpade s HamepeH U310KUTh OoJiee 1eTallbHO, KaK JOJDKEH eHCTBOBATh
SMHUCCHOHHBIN 0aHK, 4TOOBI yAepkKaTh LIEHHOCTh CBOEH BaJIIOThl HA U30paHHOM ITOCTOSIHHOM
ypoBHe. OCHOBOM /1J151 IOBCETHEBHBIX PEIIEHUH, KacaroIUXCsl €ro CCYIHOM MOJUTHKH (a TaKKe
MIPOJaXK U MOKYIOK BaJIOT Ha BAJIFOTHOM OUpPIKeE), NOJKHBI CIIYKHUTh PE3yJIbTaThl IOCTOSHHBIX
BBIYMCIICHUM HA KOMIIBIOTEPE, B KOTOPBIN HEIIPEPBIBHO BBOJUTCS, 110 MEPE MOCTYILIICHUs, CaMast
cBexkast UH(opmalys o IIeHax Ha TOBapbl 1 OOMEHHBIX KypcaX. XapaKTep 3TUX BbIYUCICHUN
MO>KHO IPOMJUTIOCTPUPOBATH Ha MpUMeEpe cieayromiei ynpoueHHoi Tabnuns! (Tabmuma II). A
npeHeOperato 3/1eCh BOIPOCOM O TOM, HACKOJIBKO JIOJKHBI MJIM HE JOJDKHBI YUUTHIBATHCS
TPAHCHOPTHBIE PACXO/Ibl Ha IMyTH OT IJIABHOT'O PhIHKA K HEKOEMY O0LIeMYy LIEHTPY WU
OT/ZIEJIbHBIE CTaThH, OTPAXKAIOLIUE 3aTPaThl HA Pa3HbIC BU/bI TPAHCIIOPTA.

Baxneitmeir uadopmanmeil OyaeT KIFYeBOE YUCIO B PABOM HIDKHEM YTITy TaOJIUIIHI,
nojy4aeMoe J100 B pe3yJbTaTe TaKoro noadopa 00beMOB pa3IUYHBIX TOBAPOB, YTOOKI HA
MCXOJIHYIO ATy UX COBOKYITHAs IieHa B ayKaTax paBHsutach 1.000, 160 B pe3ynbrare BeIOOpa
1.000 B xagecTBe 0a3bl AJs pacyeTa MHIACKCHOTO YUCIAa. JTa BEIMYMHA U €€ TEKYIUe U3MEHEHUS
JIOJIKHBI CIIY>KUTh CUTHAJIOM, YKa3bIBAIOIIUM PYKOBOJAUTESIM OaHKa, KaK UM CJIeAyeT
noctynars. [losBuBmeecs Ha skpaHe uyncio 1.002 ckaxeT UM, 4TO HyKHO yKECTOUUTh
KOHTPOJIb, TO €CTh, OTPAaHUYHUTh CCY/bI (JIeasi UX T0pOKe UIIH, IPEe0CTaBIIsist Ooee
M30MpaTenbHO U poAaBas Ipyrue BaIOTH Oosee cBoO0aHO); uncio 0.997 ckaxeT, 4To OHH
MOTYT CJIeTKa pacciabUThCs U paciIupuTh npojaxu. (CrennanbHasi KOMIIbIOTEpHAs Iporpamma
COOOIIUT MOHUTOPY, YCTAaHOBIIEHHOMY B KaOMHETE MpeIceaaTes MpaBIeHHs, KTO U3 €ro
MOJYMHEHHBIX ObICTpee MpopearupoBall Ha CUTrHaibl). BinsHue Takoro cCokpamieHus uiu
pacIIMpeHws SMUCCUU Ha IIEHBI TOBAPOB OyIET MO MPEUMYIIECTBY KOCBEHHBIM - Uepe3
0OMEHHBIE KypChl BaJIIOT, 3@ KOTOPbIE, B OCHOBHOM, MPOIAIOTCS U MOKYMAaITCs 3TU TOBapbl. OHO
OyAeT MpSMBIM TOJILKO JJIsS TOBAPOB, KOTOPHIE MPOIAIOTCS U OKYTAIOTCS MPEUMYIIIECTBEHHO 32
JTyKaThl.
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TABJIMLIA 11 Unnrocmpayust cxemvl cmabuiuzayuu 8aiomol

Toap |Konmue [Bamrota,|llena B |O6men (Llena B
CTBO B 3TOH HBIN Halen
KOTOpOH [BAJIIOTE |[Kypc  |Bamtore
KOTUpYE
TCA
TOBap
Amromu [x Tonn [$ * * *
302071
T'oBsamu |* OyHTHI |* * *
Ha CTEPJINH
rOB
Kamdop |* Hyxartsr |- - *
a
KaKaO * * * * *
Koq)e & * % * *
erﬂL % * % * %
KOKC * % * * %
MeI[B & * * * *
KOHpa % % % * %
Kyxkypys|* Hykatsr |* * *
a
U T.IL % % % * *
Bcero 1.000

Tot e curHa JOHKEH MO/IaBaThCs HA BATIOTHON OHMpke U, eciin OaHK co3/iali cede pernyTainio
YUPEKACHUS, CIIOCOOHOTO Ha OBICTpBIE M A((HEKTUBHBIE MEPHI TIO BHINIPABICHHUIO JIIOOBIX
OTKJIOHEHH, €ro yCHUJIHsIM OyleT CiocOOCTBOBATH MOBBILIEHUE CIIPOCA HA €r0 BAIIOTY, KOTJa
OXKHUJaeTCs MOBBIIMIEHUE Kypca B YCIOBUSX, KOTJa IICHHOCTh €0 BATIOTHI HIKE HOPMAJILHOM
(1.002 na Tabnue), MO0 Ha CHIYKEHHE CTIPOCa, KOTIa 0KMIaeTCsl HeOOIbIIOe MMOHMKEHUE
Kypca (uucino ynaino 10 0.997). SlcHo, 4To Takas MOJIUTHKA MIPHU €€ MOCIEA0BATEIIbHOM
MIPOBEJICHUH JIOJDKHA COKPATUTh KOJIeOaHUS IIEHHOCTH BaIOThl OTHOCUTEIBHO N30PaHHOTO
TOBapHOTO CTAHJIAPTA IO OYEHb y3KOTO JMAIa30Ha.

Pewarowuii paxmop: cnpoc na eanromy
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[IpencraBisieTcss HECOMHEHHBIM, YTO B YCJIOBUAX, KOT1a OaHK NOHUMAET 3HaY€HUE TOTOBHOCTH
MyOJIMKH Jep>KaTh €ro BaJIOTY, a, 3HAUUT, U €ro OM3Hec, a TaKKe IIOHUMAET, YTO 3Ta TOTOBHOCTD
3aBHUCHUT OT COXPAHEHUs LIEHHOCTH €r0 BAIIOTHI, TO OH OYJET HE TOJBKO CIIOCOOEH, HO U
BBIHYK/ICH JOCTHTaTh 3TOTO PE3yJIbTaTa C IOMOIIBIO COOTBETCTBYIOLIETO HETTPEPHIBHOTO
peryaupoBaHUs KOJIWYECTBA BATIOTHI, HAXOIAIICHCS B OOpaIleHu , Jefast 3TO MPsIMO HITH
KOCBEHHO (4epe3 IIEHBI IPYTuX BAIIOT). Pemrarommm ¢pakTopom, 0 KOTOpOM OaHK JOJKEH
MIOMHUTB, YTOOBI yIepKaTh OOJBIIYIO M PACTYIYIO MAacCy CBOEH BaJIIOTHI B 0OpalieHnu, OyaeT
HE CIPOC Ha CCY/IBI, a XKeJlaHue IMyOInuKu depoxcams 3Ty BamoTy. [1loaToMy, HEOCTOpOKHOE
YBEIUYEHHUE TEKYILEH SMUCCUH MOKET MPUBECTU K TOMY, YTO OOpaTHBIN MPUTOK BAJIOTHI B OaHK
HayvHET OIepeXaTh POCT CIpoca IyOIMKH, KeTaromeH ee Jep)KaTh.

ITpecca, kak yka3bpIBajaOCh, 10JIKHA BHUMATEIbHO CIEANUTH 3a pe3yJbTaTaMu YCHIINH KaXK10T0
HYMHCCHOHHOTO 0aHKa U €KEIHEBHO ITyOJIMKOBAThH JaHHBIE 00 OTKIOHEHHSAX PA3IMYHBIX BAJIOT
OT YCTaHOBJIEHHBIX CAMUMH 3MUTEHTAMH CTaHAAPTOB. DMHCCUOHHBIM OalikaM cienyer,
BEPOSITHO, TO3BOJIUTH ce0e MaIICHbKUH, 3apaHee OOBSIBICHHBINA CTAHAAPT JTOIMYCTUMBIX
OTKJIOHEHUH B 000MX HanpaBiieHUsX. [Ipy HaMYuKM Takoro JoIMyckKa, eciii 0aHK JeMOHCTPHPYET
CBOIO CHJTy U PEIIMMOCTh OBICTPO BO3BpAIllaTh OOMEHHBIE KYpChI (W1 LIEHBI HA TOBAPHI B CBOEH
BaJIIOTE) Ha3aJl, K CTaHAapTy, UIpa Ha BAIIOTHOM OMpKe MpUIET eMy Ha MOMOIIb U OCBOOOAUT
€ro OT HE0OXOAMMOCTH MOCIHENIHO IPUHUMATh MEPBI, 00ecTIeunBaIoOLIe A0COIIOTHYIO
CTaOMIIBHOCTb.

[Toka GaHK yCHENIHO MOJIeP’KUBACT LIEHHOCTh CBOCH BAJIOTHI HA KEJaeMOM YPOBHE, BPs JIU OH
CTaHET Pajy 3TOH IIETIM COKpAIaTh ee 00paIieHne TaK OBICTPO, YTO 3TO BBI30BET HENIPUATHOCTH.
OOBIYHO PUYHHOI 1OT0OHBIX COOBITHI B POLLIOM OBLIIH 00CTOSITENbCTBA, KOTOPHIE
YBEIMYHBAJIH CIIPOC Ha HATMYHOCTh. HO OaHKy NMpHIeTcst COKpanaTh COBOKYIHBIH 00BeM
BAJIIOTHI, HAXOAALIeHCs B 00pallleHnH, IPOCTO AJISt TOTO, YTOOBI IPUCIIOCOOUTHCS K YCIOBUSAM
CHIDKEHHSI O0IIIEro crpoca Ha ero BalmoTy B o0enx ee popmax. Ecnu ccyapl BeiaBaIuCh B
OCHOBHOM Ha KOPOTKHE CPOKHU, X CBOEBPEMEHHBIN BO3BPAT IOCTATOYHO OBICTPO BOCCTAHOBUT
Kypc BaItOTHL. Bce 3T0 KaxkeTcs BechbMa MPOCTBIM M JIETKUM, €CITH MBI JIOITyCKaeM, 4TO BCE
KOHKYpHpYIoLie 0aHKU CTaparoTCs KOHTPOJIMPOBATH CBOU BANIIOTHI C IEJIbI0 COXPAHEHUS UX
[IECHHOCTH Ha IOCTOSTHHOM YPOBHE.

Paspywium nu koukypenyusa smy cucmemy?

KakoBbl, 0/1HaK0, OyIyT MOCIIEACTBHS, €CIIU OJJUH M3 KOHKYPEHTOB ITONBITACTCS BHIMTPATD,
MIPEJIOKUB KaKHe-TO JIPYTHE MPEUMYIIECTBA, TaKHe, KaK HU3Kask IPOIEHTHAS CTaBKa MITU
KpeauT B (hOpME OTKPBITOTO CUYeTa, UM, MOKET OBITh, IaXKe BBITYCK OAHKHOT (MHBIMHU CJIIOBaMH,
JIOJITOBBIX 00SI3aTENILCTB, OIJIAYMBAEMEBIX 10 TIEPBOMY TPEOOBAHUIO) B BAJIIOTE, BHITYCKaeMOM
JpyruM 6aHKoM? MOXKET JI BCe 3TO BCephe3 MOMEIIATh IMHUCCHOHHBIM OaHKaM KOHTPOJIHNPOBAThH
IIEHHOCTH CBOUX BaJIOT?

Pazymeercs, 11t moboro 0aHka Bceraa 0y1eT CUIIbHBIM UCKYIIEHHEM MOIBITaThCS PACUIMPUTD
oOpaleHre CBOeH BaJIIOThI, IPEAOCTABIIASA KPEIUTHI JICIIEBIIE, YEM ITO JAEIat0T
KOHKypupytomue 6anku. Ho nogaaBmuiics 3ToMy UCKYIIEHUIO OaHK BCKOpe 0OHAPYKUT, YTO
€CIIU JIOTIOJIHUTENIbHBIE CCY/Ibl HE OCHOBAHBI HA COOTBETCTBYIOIIEM IIPUPOCTE COEpEeKEHUIA,
TaKoe YBEJIMYEHHE YMUCCUM HEN30€KHO PUKOILIETOM yIapHUT 110 HEMY caMoMy. XOTs JIoau, 6e3
COMHEHHMs, OyAyT BeCbMa OXOTHO 3aHUMAmMb JE€HbIH, IIpelaraéMble M0 HU3KOM MPOLEHTHOM
CTaBKE, OHU HE 3aXOTAT Oeporcamsb OOJIBIIYIO JI0JII0 CBOMX JIMKBHUIHBIX aKTUBOB B BaJIIOTE, 00
YBEIMUYEHUH SMUCCUU KOTOPOIl OHM BCKOPE Y3HAIOT U3 PA3IUYHBIX COOOIIEHUH U MO Pa3InYHbIM
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CHUMIITOMAaM.

IIpaBna, moka BaJIFOTHI MOYKHO [TOYTH MITHOBEHHO OOMEHSITH JIpYT Ha Jpyra 110 U3BECTHOMY
00MEHHOMY KypCYy, OTHOCUTEJIbHBIE IIEHBI TOBAPOB, BHIPAKEHHBIE B TUX BATIOTaX, TAKKE
OCTaHyTCsl HEU3MEHHBIMU. J{axe Ha TeX TOBapHbBIX PhIHKAX (MJIM B TEX PETMOHAX), I/1€ OOJIbIIAs
JIOJIsl CIIpOca BhIpa)KeHa B €MHUIIAX BATIOTHI C BO3POCIIEH IMHICCHEH, a IIEHBI - B IMHHIIAX BCEX
OCTaJIbHBIX BAJIIOT, IEHBI TAKUX TOBAPOB OyIyT UMETh TEHAEHLHUIO K MOBBIIIEHUIO 10
CPaBHEHHUIO ¢ ApyruMu 1eHamu. OJIHAKO peliaromire coObITH OyayT MPOUCXOIUTh Ha
BaNItoTHOM Oupske. [Ipu qaHHOM 0OMEHHOM Kypce 00bEeM BATIOTHI, MPEIIOKEHNUE KOTOPOH
BO3POCIIO0, CKOPO MPUBEJIET K POCTY €€ JI0JIM B CyMME BCEX BaJIOT, KOTOPbIE OOBIYHO JepikKaT
moau. [Ipexie Bcero, Kaxaplid, y KOTO €CTh JOJITH B BATIOTE C 00JI€€ BHICOKOM MPOIIEHTHOM
CTaBKOI1, YeM Ta, KOTOPYIO €My MPEJCTOUT YIUIATUTD, OMBITAETCS MOJIYUYUTh JEIIEBHIE CCYIbI,
9TOOBI HA HUX TPUOOPECTH BATIOTHI JIJIS YIUTATHI O0Jiee 00peMEHUTENbHBIX J0IT0B. M Bce OaHKw,
HE CHU3UBIIIHNE CBOMX MPOLIEHTHBIX CTaBOK, OBICTPO BEPHYT OAHKY, CCyxarouiemMy "Mo AemieBke",
BCIO €T0 BAJIIOTY, KOTOPYIO OHH IOJTy4at. Pe3ynpTaTom TOMKHO OBITH TIOSIBJICHHE HA BaJIOTHON
Oup:ke U30BITOYHOTO MPEATIOKEHUS YPE3MEPHO SMUTHPOBAHHON BaJIIOTHI, YTO OBICTPO MPUBEIET
K [JICHUIO €€ 0OMEHHOT0 Kypca. 11 IMEeHHO 1o ’TOMy HOBOMY OOMEHHOMY KypcCy LIEHBI Ha
TOBapbI, 0OBIYHO KOTHUPYIOIINECS B IPYTHX BaJOTaX, OyAyT MEPEBOJUTHCS B BAJIIOTY OaHKa-
HapyIIUTENS; a LIEHbI, 0OBIYHO BbIPAaKEHHbIE B HEM, OyIyT HEMEJIEHHO NMOAOPOIIEHBI BBEPX.
[Tagenue ppIHOYHOI KOTUPOBKY U MOBBIIIEHUE IIEH HAa TOBAPhI B TAHHOM BaJIIOTE CKOPO 3aCTaBST
ee OOBIUHBIX JIepKaTeNIel MepelTu Ha apyryro BamtoTy. [locneayroliee cokpaiieHre crpoca Ha
Hee, BEpOSITHO, OBICTPO MEPEKPOET BPEMEHHBIN BBIMTPHILI OT JeHIeBbIX ccyd. Eciu
SMHUCCHOHHBIN OaHK OyIeT, TEM HE MEHEE, CJIEJIOBATh MTOJINTUKE JIEIIEBBIX CCYJl, OETCTBO OT €T0
BaJIIOTHI CTAHET OOIIMM U MPOJIOJKEHUE JICHIeBBIX cCy OyAeT 03Ha4aTh, 4TO BCe OOJNbIINE U
OoupiIrie 00BEMBI 3TOW BAIOTHI Oy IyT BRIOPACKIBATHCS Ha OMPKY. MBI MOKEM C YBEPEHHOCTHIO
3aKJIIOUUTh, YTO OAHK HE CMOXKET MOHU3UTH PeaNbHYIO [IEHHOCTh IPYTHX BAJIOT MOCPEACTBOM
Ype3MEpPHOM SMUCCUH CBOEH BaIIOTHL. JTO, O€3yCIIOBHO, BEPHO IS CiIydasi, KOTAa SMUTEHTBI
JIPYTUX BaJTIOT TOTOBBI, HACKOJIBKO 3TO HEOOXOIUMO, MPOTUBOCHCTBOBATH TAaKOH MOIMBITKE,
BPEMEHHO OTPAHUYUB CBOIO IMHCCHIO.

Mozym iU napazumupyrouiue 6airomsl nomeuwiamsb KOHmpoJiio 3a UeHHOCmbIo eanromut?

Bosiee TpyaHBIi BOITPOC, OTBET HA KOTOPBIH, OXKAIYH, HE CTOJIb SICEH, COCTOUT B TOM, B KaKOU
Mepe Hen30eKHOe MOsIBIICHUE "Tapa3uTHPYIOLINX BATIOT", - TO €CTh CO3JJaHHe HAJICTPOMKH B
BU/JIE MUPAMUbI U3 TEKYIIUX KPEIUTOB, IPEAOCTABISIEMbIX OaHKaMHU, OOCITYKUBAIOIIUMH CUETa
110 BOCTpeOOBaHMUs, BEIyIIUMH YEKOBBIE CUETa, HITU J1aXKe SMHUCCHUSI OAHKHOT, BBIPAKEHHBIX B
BaJIIOTE MEPBOHAYATIBLHOTO SMUTEHTA, - MOXKET PACCTPOUTHh KOHTPOJIb SIMUTEHTA 3 [IEHHOCTHIO
ero coocTBeHHOU BaimioThl? TpyaHO TpeacTaBUTh ceOe, 4TOOBI 3aKOH MOT MJTU IOJKEH ObLT OBl
3arpenarh Takue Napa3uTHbIE SMUCCUU, €CITU OHU YE€TKO 3a(pUKCHUPOBAHBI B KAUECTBE
3aJI0JDKEHHOCTH, KOTOPas J0JDKHA OBITH MOTallleHa B BAIIOTE YMUTEHTA.

SIcHo, uTO HE Bce OaHKU MOKENAIOT, 1a U HE BCE CMOTYT BBIIYCKAaTh COOCTBEHHYIO BalIOTy. Tem,
KTO €€ HE BBIIIyCKAEeT, HE OCTAHETCS HUYEro HHOIO KpOME KaK IPUHUMATh AETO3UTHI U
IIPEIOCTABIIATh KPEAUTHI B HEKOW JPyroi BaitoTe. SICHO, UTO OHU NMPEANOwWIN Obl OTIEPUPOBAThH
Jy4dlIed U3 JOCTYIHBIX BaNIOT. [lepBoHAauanbHbIl SMUTEHT BOBCE HE JIOJKEH CTPEMUTHCS
MIOMEIIATh 3TOMY, XOTS BBIITYCK OAaHKHOT MO>KET ITIOHPABUTHCS EMY MEHBIIIE, YEM IPOCTOE
BeJICHIE YEKOBBIX CUETOB B €ro BaioTe. Ha 6aHKHOTaX, BBIMTYCKa€MbIX BTOPUYHBIM SMUTEHTOM,
JIOJKHO OBITh, KOHEYHO, YETKO YKa3aHO, YTO 3TO HE OPUTHHAJIIBHBIE TyKaThl, BHITYIIEHHBIE
0aHKOM, BJIaJICIOIUM JaHHOI TOProBOi MapKoii, a MpOCTO TpeOOBaHUS HA JYKAThl, TOCKOJIbKY B
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MPOTUBHOM CITy4ae OHU OYIYT MPOCTO MOANEIKON. S He BUXKY, KaKHM 00pa3oM OoObIYHAs
IpaBoBas 3aIUTa GUPMEHHBIX 3HAKOB MJIM TOPTOBBIX MapOK MOXET IIOMEIIATh BBITYCKY TAKHX
TpeGoBaHui B popMe OAHKHOT, U CUIIBHO COMHEBAIOCH B XKENATEILHOCTH MPEI0TBPAILICHHS
3TOTO C TMOMOIIBIO CIICIMATBHOTO 3aKOHA, 0COOCHHO BBHIY SIBHOTO CXOJICTBA MEKAY TAKUMH
0aHKHOTaMH M YEKOBBIMH JICTIO3UTAMH, TIOSBICHUIO KOTOPBIX Ja)Ke SIMUCCHOHHBIE OaHKU BT
JIM 3aXOTAT MEIIATh.

ITpexne Bcero, nepBOHAYaIbHBIA SMUTEHT TAaKOM BaJIIOTHI HE JOJKEH MOBTOPSITH OLIHOOK
IIPABUTENBCTB, B PE3Y/IbTATE KOTOPHIX KOHTPOJIb HAJl 3TUMU BTOPUYHBIMU WIIN
Napa3UTUPYIOIUMHI SMUCCUSMHU YCKOJIb3HYJI U3 UX PYK. DMHUTEHT JI0JIKEH SICHO JaTh HOHSATh,
YTO HE F'OTOB OBITH IOPYUYUTENIEM BTOPUYHBIX SIMUTEHTOB, CHa0kas UX "HAIMYHOCTHIO" (TO €CTh
OpPUTHHAIBHBIMU OAHKHOTAMH), B KOTOPBIX OHU OYyAyT HYKAATbCs AJIS TIOTALIeHNUs] CBOUX
o0s3arenscTB. Hiske Mbl yBuauMm (pasaen XVI), kak npaBUTENbCTBA MONAJIN B ATY JIOBYILIKY U
MO3BOJIMIIN, YTOOBI MX MOHOIIOJIUS Ha SMUCCHUIO JIEHET ObLla OJJOPBaHA CaMbIM HEXelaTeJIbHbIM
o0pazom. (OHM pa3Aeniiii OTBETCTBEHHOCTh 32 KOHTPOJIb Ha/l OOIIUM 00bEMOM CTaHIapPTHBIX
JICHET, MOJIIABIIUCh HEMPEKPAILAIOIIEMYCsl JaBIECHUIO B M0JIb3Y JELIEBbIX JCHET; CIEeICTBUEM
ATOTO CTaJI0 OBICTPOE PACIPOCTPaHEHNE OAHKOB, KOTOPBIM IIPABUTENILCTBA TOMOTAJIH,
rapaHTUpPYs UX JIMKBUIHOCTh; B KOHIIE KOHIIOB, OJYYMJIOCh TaK, YTO HUKTO OOJIbIIIE HE BIIAJAEET
MIOJIHBIM KOHTPOJIEM 3a JIEHEKHOW Maccoi).

Pemenue »Toit, caMoii cepbe3HON TPOOIEMBbI, BOSHUKAIOIICH B paMKaX HAIlleld CXEMBbI, COCTOHT,
KaK MHE Ka)KeTCsl, B CJIEAYIOIIeM. XOTs YaCTHbIE SMUTEHTHI JOJKHBI OYyT T€pIeTh MOsBICHNE
"mapazutrueckoro" oOpaleHus JeMno3uTOB U OAHKHOT TOTO K€ HAMMEHOBAHUS, UM CJIETyeT HE
CIIOCOOCTBOBATh 3TOMY, & CKOpEe, OrpaHUYMBaTh 3TOT MPOLIECC, J1aB SICHO MOHATh C CAMOTO
Hayaja, YTo OHU He OyayT oOecrednBaTh CBOMMH OaHKHOTAMHM ''Mlapa3uTHBIE" SMHUCCHH HHAYE,
YyeM IOCpEeICTBOM OOMEHa Ha, TaK CKa3aTb, "3BOHKYIO Hanmu4HocTh" (hard cash), To ecTh Kakyto-
TO JIPYTYIO HAaJEXKHYIO BatOTy. CTpOro npuaepKuBasich 3TOr0 IpaBuiia, OHU 3aCTaBsAT
BTOPUYHOT'O SMUTEHTA JEHCTBOBATH 10 MIPUHLUITY OYCHb Osin3KoMy K mpuHuumy "100-
IIPOLIEHTHOTro obecreyeHust 0aHKoBckUX omnepanuii". Takum o6pa3om, xoTs "napaszutupyromnue”
HMHCCUU C HETMOJIHBIM 00ecrieueHHeM MOTYT IPOJI0JIKATh CYIIECTBOBATh, OHU CMOT'YT
YAEPKUBATHCS B OOpaIIEHUH TOJIBKO MTPHU TaKOW MOJUTHKE, P KOTOPOU UX LIEHHOCTh HUKOTI'/1a
He OyJIeT CTaBUThCA [10]] COMHEHHE. XOTs Takasi MOJIUTHKA MOXKET OTPaHUYUTh MacIITaObl
oOpallieHus, a, CJIe10BaTeNIbHO, U MPUObUIb IEPBOHAYAIBHOIO IMUTEHTA, OHA HE JI0JDKHA
CephE3HO OTPA3UTHCS HA €0 CLIOCOOHOCTh MOAJIEPKUBATH TOCTOSIHHYIO IIEHHOCTh CBOEH
BaJIIOTHI.

UYToObl KOHTPOJIMPOBATH CUTYAIIMIO, IEPBOHAYAIBHBII SMUTEHT BAIIOTHI ONPEIEICHHOTO
HaMMEHOBAHMUS JOJDKEH MPeIBUACTh NOCIEACTBHS YPE3MEPHOTO BBIITYCKa TAKOTO PO
"MmapasuTHpyronux" BT (MU APYTrod BaIIOTHI, IPETCHIYIONIEH Ha TOAIep)KaHNEe paBHOU
IIEHHOCTH C €T0 BaIIOTOI) 1 0€3’KaJIOCTHO OTKAa3bIBATHCS MOKYMATh MX IO HOMUHAITY €IIe J0
TOT0, KaK OKuJaemMoe 00eCIIEHEHHE MOSBUTCS B TIOBBIIIEHUH HEKOTOPBIX TOBAPHBIX 1I€H,
BBIP@XEHHOE B ATHUX "TapazuTupyroumx" BamoTax. [1o 3Toll npuunHe onepannyu SMUCCUOHHOTO
0aHKa ¢ JPYrMMHU BaJIIOTaMU HUKOTJa HE JOJIKHBI OBITh YHCTO MEXaHMUECKUM JIEIOM (TIOKYIIKOI
U TPOJaKeH MO MOCTOSHHBIM IIEHaM ), OCHOBaHHBIM TOJIbKO Ha HAOII01aeMbIX U3MEHEHHSIX
MOKYTAaTeIbHONH CIOCOOHOCTH IPYTUX BATIOT. DMUCCUOHHBIN OaHK HE JOJKEH MOKYIATh JTI00YI0
JPYTYIO BAJIIOTY MO KypCy, OPUEHTUPYSCH TOJIBKO Ha €€ MOKYNaTeIbHYI0 CIIOCOOHOCTD 1O
OTHOIIICHHUIO K CTaHAApTHOMY HaboOpy ToBapoB. EMy HeoOXxoamumo OyAeT onupaThes Ha
JIeTaJbHbIN aHAIN3 U 37PaBblid CMBICII, YTOOBI 3((HEKTUBHO 3AIUTUTH KPATKOCPOUHYIO
CTaOMIIBHOCTh CBOEH COOCTBEHHOM BaIOTHI. BU3HEC MOKEH B M3BECTHON MEpE HAMPABIIATHCS



oubauomexa mpenoepa - WAW.Xerurg.ru

MPOTHO3aMH Oy/yIlel JMHAMHUKY IIEHHOCTH IPYTUX BaJIOT.

(mponoskenue -- rnasel XI[-XXV cnenyer)
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TUTYJIbHAA CTPAHUIIA 1 OI'JIABJIEHUE

HPEJAVCIIOBUA
I'JIABBI I - X1

®puapux A.Xaiiek -- YACTHBIE JEHbI'N
I'JIABBI XII-XXV u 6ubaunorpadgus
XII. KAKO BUJI BAJTIOTBI U3BEPET ITYBJINKA?

Brie s BBIJIBUHYJI TE3UC O TOM, YTO HY6J'II/IK3 6y,[[CT BLI6I/IpaTB U3 psAga KOHKYPUPYROIIUX
YaCTHBIX BAJIIOT TaAKHWEC, KOTOPBIC OKAXKYTCS JIyUIIC IMPAaBUTCIbLCTBCHHBIX. Tenepb HaM IIpEACTOUT
HCCIICA0BATh CaM IMPOoLeCC 0T6opa " KpUTCPUH, 110 KOTOPBIM OH 6y,ueT MIPOU3BOAUTHCH.

3T0 BOIPOC, IO KOTOPOMY MBI PAcIiOaraeM BeChMa CKYTHBIMH SMIUPHUECKUMU 3HaHUsAMU. He
MIOMOT'YT OTBETUTbH Ha HETO U OMPOCHI OOIIECTBEHHOI'O MHEHUS: HE MOOBIBaB HU Pa3y B TaKOil
CUTYyaluu, OOJBIIMHCTBO JIIOJICH HUKOTIa He AyMalid 00 3TOM U He BBIpabOTaJH IjIaHa
COOCTBEHHOTO MOBEACHUS B MOJAOOHBIX YCIOBUAX. MBI MOXEM MPOCTO MOMBITATHCS MIPOCIEAUTD,
KaKoB OyJIeT BEPOSATHBINA XapaKTep HHIWBUIYaTbHBIX PELICHUH, UCXO U3 O0IIEeTO
MIPEJICTaBICHUS O 1EJISAX, PaJA KOTOPBIX JIFOJAU XOTAT UMETh IEHbI'H, U O TOM, KaK OHU
NEHCTBYIOT B CXOXKUX CUTYyallUsX. B KOHIIE KOHIIOB, MIMEHHO TaKUM ITyTEM ObLITa CO37aHa
0o0JbIlIast YacTh SKOHOMUYECKOM TEOpUHU U ClIeTIaHbl BBIBOJIbI, KaK MPABUJIO, TOITBEPAUBIINECS
BIIoCJIeICTBUU. KOHEYHO, MBI HE TOJDKHBI 0KHJIATh, YTO JIFOU, OKA3aBIIUCh B HOBOW CUTYallUH,
Cpasy e CTaHyT JeicTBOBATh paloHanbHO. OTHAKO OHM OY€Hb CKOPO BBISICHST, KaKoe
NoBeJeHHE OoJiee BCEro OTBEUAECT X MHTEpecaMm, €ClId He OJaroapsi CBoei MpOHUIIATEIbHOCTH,
TO, Y4ach Ha COOCTBEHHOM OIIbITE, WK TToApaxkas Hanbosee yaaunuBbiM. (Cp. C. Menger [43],
p. 261: "]Inst mroaeit HEeT TydIero crnocoda crath 60s1ee MPOCBEIEHHBIMU MO YACTH CBOUX
HSKOHOMUYECKUX UHTEPECOB, UeM, HaOII01asi 32 SKOHOMUYECKUMU YCIIEXaMH T€X, KTO IPUMEHSET
MpaBUJIbHBIE CPEJICTBA JUIsl TOCTUKEHUS cBouUX 1eieii".) Cephe3Hoe U3BMEHEHHUE, TAKOE, KaK MbI
paccMaTrpuBaeM 371eCh, MOKET BHaYase co37aTh OOJBIIYI0 HEONPEAEIIEHHOCTh U Ty TaHUILY.
OnHako g He TyMalo, 4YTO CTOUT COMHEBAThCS B CIIOCOOHOCTH JIFO/IEH BCKOpPE pa3odpaTbes TaMm,
IJie OTBETHI MOTYT OBITh Hail/IeHbl B 00JIaCTH pallMOHANIBHBIX cooOpaxeHuil. Ha mpaktuke
CKOPOCTH 3TOTO MPOIIECCa MOKET OBITh PA3IMYHON B 3aBUCUMOCTH OT OCOOCHHOCTEH TOW MUITH
nHOM cTpaHbl. (MBI He JOJKHBI MOJTHOCTBIO COPAChIBaTh CO CUETOB U TO, YTO OM3HECMEHBI B
CBOMX OKUIAHMSIX U MPAKTUYECKOH IeATEITPHOCTH, OCHOBAHHBIX Ha MPOIILIOM OIBITE U B
OCOOCHHOCTH * Ha OTBITE MOCIEIHUX MATUIECITH JIET, HACTOJIBKO CKUITUCH C BEPOSITHOCTHIO
HETPEPHIBHOTO POCTA IIEH, YTO OCO3HAHHUE TOro (hakTa, YTo BIPEIh CPEIHUE LIEHBI OYIyT, CKOpee
BCEr0, 0CTABaThCS MOCTOSTHHBIMU, MOKET CIIepBa MOJICHCTBOBATh HA HUX 00ECKYPa)KUBAIOIIIE.
Bo3MO0kHO, 3TO T1a)ke 3aCTaBUT HEKOTOPHIX U3 HUX 3aKJII0YATh CICIKH U JepKaTh cueTa B
MeJIEHHO oOeclieHuBaroIencs BatoTe. S yoexxaeH, oqHaKo, 9YTo, B KOHEUHOM cUeTe, Te, KTO
BBIOEPYT CTAOMIIBHYIO BAIIOTY, JOOBIOTCS OOJIBIIETO yCIexa. )

Yemuipe cnocoba ucnonv3zosanus oeHez

Cy1ecTByeT yeThIpe II1aBHbIX CI0c00a UCIOIb30BaHUS JCHET, KOTOPbIE U ONPEIEIISIOT BBIOOD
OIPEJEIIEHHOr0 BU/1a BaJIOThI CPEIU HECKOJIBKUX. JIEHbIM UCIOIB3YOTCSl, BO-IIEPBbIX, IS
MOKYIIKK TOBApPOB U YCIYT 32 HAJIMYHBIE; BO-BTOPBIX, JUIsl CO3/IaHUS PE3EPBOB Ha Oyayliee; B-
TPEThUX, B KOHTPAKTAX C OTCPOUCHHBIMU IIATE)KaMH U, HAKOHEI], KaK CYETHAs eIMHUIIA,
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O0COOCHHO B OYXTaJITePCKOM Jiejie. XOTs MPUHATO PacCCMAaTPUBATh 3TH CIIOCOOBI IPUMEHEHUS KaK
paznuuHbie "QyHKIMK" EHET, HO HAa CaMOM JIeJie B 3TOM HET 0co00ro cMmbicia. B cymmHocTu, Bce
OHU TIPE/ICTABIIAIOT COOON BCETO JIUIB CIIEACTBUS OCHOBHOM (DYHKIIMM JIEHET KaK CpeICTBA
oOMeHa U TOJBKO B UCKJIIOUUTENBHBIX CIy4asiX, HalpuMep, pu ObICTPOM 00ECIIeHEHU!
cpencTBa oOMeHa, MPUOOPETAIOT CaMOCTOSTENLHOCTh. KpoMe Toro, OHM HaCTOIBKO
B3aMMOCBS3aHbl, UTO XOTsI, HAa TIEPBbIN B3IJISI, pa3HblEe CBOMCTBA JEHET CIIyXaT pa3INdHbIM
ociasaMm, B HCﬁCTBHTeHBHOCTH ACHBI'M BBIITOJHAIOT OAHY (I)YHKLII/IIO, BBICTYIIAas B KAYCCTBC CUYETHOU
€IMHULIbI, BCIIEACTBHE YETO CTaA0MIIbHASI LIEHHOCTD JIEHET OKa3bIBaeTCsl HauOoJiee KenaTeIbHbIM
KaueCTBOM. XOTsI MOHAYATy MOXKET MOKA3aThCs, YTO PEIIAIOIINM MIPH 0TOOPE BaIIOT OyAeT
yA00CTBO MPH MOJIb30BAHUM MU JJIs1 TOBCEITHEBHBIX MOKYTIOK, 51 yO€XK/IeH, 4TO 337aBaTh TOH
GYILCT HUX IPpUTOAHOCTH B KAUCCTBC CUYCTHOU CANHHNIBI.

1) Ilokynku 3a HanuuHwle

st rpomagHOM Macchl pabOTaOIIKX 110 HaliMy IJIaBHBIN UHTEpec OyeT, BEpOsTHO,
3aKJII0YaThCsl B BO3MOXKHOCTH COBEPILATH €XKeIHEBHbIE MOKYIKH B TOM BaJiOTe, B KOTOPOM Jr0AU
MOJIYYaroT 3apabOTHYIO IUIATy, UMesl BO3SMOXKHOCTD BCIOJTy HAXOJIUTh IICHBI, YKa3aHHBIC B TOU
BaJIIOTE, KOTOPOH OHM MOJb3yI0TCsA. OIHAKO €CIIM BiaJIeNIblibl Mara3uHOB YBEPEHBI, YTO MOTYT
MI'HOBEHHO OOMEHSTH JIF00YI0 BAIIOTY Ha JIF0OYI0 APYTYIO MO U3BECTHOMY KYpPCY, OHU JOJKHBI
OynyT BecbMa OXOTHO MPUHUMATh BCSKYIO BAJIOTY IO COOTBETCTBYIOLIEH LieHe. BeposTHO,
OyayT OBICTPO pa3paboTaHbI JIEKTPOHHBIE KACCOBBIC ammaparhl, HE TOJLKO MTHOBEHHO
MOKa3bIBAIOLINE HKBUBAJICHT JIFOOOH IIEHbI B JH000I1 JKeaeMoii BaltoTe, HO TAK)KE CBSI3aHHbIE
gyepe3 KOMITBIOTEp ¢ OaHKaMH, TaK 4TO (PUPMBI CMOTYT HEMEIJICHHO IOJTy4aTh, KPEIUT,
HKBUBAJICHTHBIN CyMM€ BBIPYUYKH, B TOH BaJItOTE, B KOTOPOil oHM aepxar cuera. (KaccoByto
HAJIMYHOCTD B PA3HBIX BAMIOTAX HY)KHO OyJIeT MHKAaCCHPOBATh KaXKIIbIl Beuep.) Bmecre ¢ Tem,
€CII B JAHHON MECTHOCTH LIMPOKO MOJb3YIOTCS ABYMS-TPEMsI BaJIIOTAMHU, JIJABOUHUKHU COUTYT
yIOOHBIM CTaBHUTbH [ICHHUKH, BBIITOJHEHHBIC, HAIIPUMED, Pa3HBIMU IIBETAMU JIJISI KOKIOH
BaJIIOTHI, YTOOBI OOJIETYUTh CPABHEHHE LIEH B Pa3HbIX Mara3MHax U Pa3HbIX BAIIOTaX.

2) Cozdanue pesepsos 05 0yOyuux niamedicel

Kpome BO3MOKHOCTH UCTOIb30BaTh PETYISIPHbIE MTOCTYIIEHUS 111 CBOUX OOBIYHBIX TpaT,
YeJIOBEK, JKMBYIIMHA Ha 3apa00THYIO IIaTy, OyAeT, BEPOSITHO, 3aMHTEPECOBAH IIABHBIM 00pa30oM
B €€ CTAaOWJILHOCTH:

W xoTs npu muiatexax o 3akjiaJHbIM U B3HOCAX 3a TOBAPhl, KYIUIEHHBIE B PACCPOUKY, OH MOXKET
MOJIy4aTh HEKOTOPBINA BBIMIPHILI OT 00ECLIEHEHHS BAIIOTHI, B [IEJIOM KOHTPAKT O Haiime Oyzaer
OIPENENATh €r0 3aMHTEPECOBAHHOCTD B BAJIIOTE, KypC KOTOPOM MOBBIIIAETCS.

SIcHo, 4TO BCe JeprKaTeNd HaJIUYHBIX JACHET, TO €CTh BCE BOOOIIIE, PEANOUTYT UMETh BaJIOTY C
MOBBILIAIOIIECHCS NEHHOCTBIO0. [10 3TOM IpUYKrHE MOXKET BOZHUKHYTH CYILECTBEHHBIN CIIPOC HA
Takue JeHbIU; HO 3aHUMAaTh JIEHbI'a B 3TOU BatoTe OyAET SBHO HEBBITOHO ISl 3a€MILUKOB, a
0aHKaM HEBBITOAHO OyJIET MOAJEPKHUBATh €€ LIEHHOCTh BBIIIE TOMU, 10 KOTOPOW OHU BBIITYCKAIIU
BaOTY. BO3MOXKHO, OrpaHMYEHHOE YUCIIO OAHKHOT TaKo# "MoporKaromen" BaatoThl MOKET
BBIIYCKAaTbCS U UCIOJIB30BAThHCS AJIS CHEMAIBHBIX LEJIeH, HO KpallHE MaJIOBEPOSITHO, YTO OHU
HaWIyT MIMPOKOE MPUMEHEHHE. BeposATHO, OCHOBHOM CIIPOC OyIET MPEabIBIATHCS Ha
CTaOMIIbHYIO BAJIOTY, B KOTOPOH JIFOJU, KaK 0>KUIAETCS, TOJKHBI IIATUTh TOJITH.

3) Cmanoapm 0151 OmcpoO4eHHbIX niaamediceli
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Korga mbl mepexouM K TpeTbeMy IpeIHa3HAYCHUIO JEHET * CPEACTBA OIUIAThl OTCPOUYECHHBIX
r1aTexei, UCXOIHbIE HHTEPEChl Y4aCTHUKOB KOHTpaKTa OyayT, KOHEYHO, IPSIMO
MIPOTUBOIOJIOKHBIMU: KPEIUTOPHI MIPEATIOUYTYT JOPOKAIOUIYIO, a 3AEMILUKH -
oOecreHuBarolyocs Bamoty. OHaKo, COCTaB Ka)KA0W IpyMIbl OyAEeT JOCTaTOYHO CMEIIaHHBIM:

rpynmna "KpeauTopoB" OyneT BKIOYATh BCeX pabOTAIONIUX M0 HAWMY U COOCTBEHHUKOB
KaruTana, a Tpynna "JI0/KHUKOB" - OaHKH, IpeAnpusITus u Gpepmepos. [ToaTomy KaskeTcs
MaJIOBEPOSITHBIM, YTO PHIHOYHBIE CUJIBI CO3/IaTyT CUIIBHBIN NIEpeBeC KaKo-To OAHON cTopoHe. 1
XOTSl B KPATKOCPOUYHOM NMEPCIEKTUBE YUYACTHUKH CIETIOK JINOO BBIMTPAIOT, TMOO IPOUTPAIOT OT
M3MEHEHHs [IEHHOCTH BAIIOTHI IIPU BbIIaue WM MOTyUYEeHUH KPEIUTOB, BCE OHU, BEPOSITHO,
BCKOpE OOHApy’KaT, UTO 3TU BBITOJIbI U YOBITKU ObUIM JIUIIb BPEMEHHBIMU U, CKOpPEE BCETO,
MCYE3HYT, KaK TOJIKO MPOIEHTHBIE CTABKU MPUCIIOCOOSATCS K 0KUAEMOMY JIBHXKEHUIO 1IEH.

4) Haoeoichas cuemmnas eOuHUya

MHe KaxeTcs, 4TO peraromuM GaKkTopoM, KOTOPBIKA BBI30BET BceoOIIee MPEeANOYTEHUE BATIOTHI
CO CTaOMIILHOM LIEHHOCTHIO, OYJIET TO, YTO TOJIBKO B TAKOM BAIIOTE BO3MOXHBI PEATUCTHUECKUE
pacueTsl U, CIIeA0BATENbHO, YCICIIHBIN B I0JITOCPOYHOM MEPCIIEKTUBE BBIOOP MEXKIY
aNbTEPHATUBHBIMM BAJIIFOTAMH, UCIIOJIB3YIOIIMMUCS B IPOU3BOJCTBE U TOprowie. B yacTHoCTH,
rJIaBHas LeIb OyXralTepcKoro y4yera - 00eCceuuTb, YTOObI OCHOBHOW KaIrluTall MPEANPHUTUS He
Mpoeaalics U 4TOObI B paclopsKEHHE aKIIMOHEPOB MOCTYHANI TOJIBKO AeHCTBUTEIbHBIA YUCTHIN
BBIUTPBII, IOKA3bIBAEMBbIH KaK MPHOBLIL - MOXKET OBITh IOCTUTHYTA TOJIBKO B TOM CJIydae, KOrjaa
LEHHOCTh CYETHOM eTMHUIIBI OJIM3Ka K CTAOUIILHOMY YPOBHIO.

[TombITKa HanbHEHIIETO OOBSICHEHUS TPUYUKH, IOYEMY yCIIeTHbIe YKOHOMUYECKUE PACUEThI
BO3MO’KHBI TOJIBKO MPU CTAOMIBHON IIEHHOCTH JICHET, IMOJHUMAET BOIPOC: YTO UMEHHO MBI
MMEEM B BUAY IOJ "LIEHHOCTHIO JIEHET"', a TAK)KE BOIPOCHI O PA3JINYHBIX aCMEeKTaX, B KOTOPBIX
3Ta IIEHHOCTh MOXKET OCTaBaThCs CTAOMIBHOM. MBI OTJIOKHUM OTBETHI Ha 3TH BOIIPOCHI JI0
pasnena XIII. 3meck HaM TOCTATOYHO SMIHUPHUUECKOTO (akTa: YHPEKTUBHOE COXpPAHCHHE
KamnuTalla 1 KOHTPOJIb 32 U3JIEP>KKaMU BO3MOXHBI TOJIBKO B TOM ClIy4ae, €Clid cUeTa BEAYTCS B
JIEHEX)KHOM e/IMHUIIE, KOTOPAast B OMPEIEIIEHHOM CMBICIIE OCTAeTCsl JOCTATOYHO CTAOUIBLHOM.
[TosTOMY MBI BpEMEHHO OCTABJISIEM 3TOT MPEAMET, JIeJast BBIBOJ, YTO, IO KpaHEN Mepe, B
JOJITOCPOYHOMU mepcereKkTuBe, 3 (HEeKTUBHBIN BEIOOP MEXKAYy KOHKYPUPYIOLUTUMU BaTIOTaMH OyIeT
OOBIYHBIM KOHKYPEHTHBIM BBIOOpOM. [Ipeobianaromieit okaxercst BajltoTa, KOTOPOH OTAAIyT
MPEIOYTEeHUE T, KOMY OHa MIOMOTJIa MPEYCIEeTh U KOMY, BCIEICTBUE 3TOTr0, OyAyT MOapaKkaTh

JIpyTHe.
XIII. YTO TAKOE "OHEHHOCTb AEHEI"?

[Tonxons k mpoGiieMe ¢ YUCTO HayYHOUM TOYKHU 3PEHHSI, MOXKHO 3aMETHTh, YTO TAKOTO SIBJICHMUS
KaK COBEPIIIEHHO CTa0MIIbHAS [IEHHOCTh HE CYIIECTBYET, HH JUIsI ICHET, HU JIJIsl 9ero Obl TO HU
obL10 eme. [leHHOCTh ecTh OTHOIIEHHE, KO3 GUIIUESHT SKBUBAJICHTHOCTH, WX, Kak ckazan Y. C.
JIxeBoHC, "KOCBEHHBIH crioco0 Beipaxkenus rporopuuu” (W. S. Jevons [34], p. 11; cp. Tam xe,
ctp. 68 "LIeHHOCTh MPOCTO BBIPAXKAET MEPEMEHHOE IO CYTH CBOEH OTHOUIEHHUE, B KOTOPOM
O0OMEHUBAIOTCS J[Ba TOBapa, TaK YTO MET OCHOBAHUS MPEIOJIaraTh, YTO JIF00ast BEIb ABa JTHS
MOJIPSIT COXPaHSET OAHY H Ty 7K€ LIEHHOCTD." ), KOTOPYIO MOXHO YCTaHOBUTH TOJBKO OIpPENEInB
TO KOJIMYECTBO OHOTO 00BEKTa, KOTOPOE OLIEHMBAETCS KaK PaBHOE "SKBUBAJICHTHOMY"
KOJIMYECTBY JIpYyroro oobwekra. J[Ba 00bekTa MOTYT UMETh MTOCTOSIHHYIO OTHOCUTEIBHYIO
[IEHHOCTh B TEPMUHAX JIPYT APYTa, OJHAKO BHICKA3bIBAHHE O TOM, YTO IIEHHOCTh YE€TO-TO HE
M3MEHUJIACh, JTUIIEHO CMbICIIA, €CJIU MTPU 3TOM HE KOHKPETH3UPYETCsI, 00 OTHOIIEHUH K KAKOMY
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JIpyromy oObeKTy UJET Peyb.

Koraa mMbl IpUBBIYHO, HO OMPOMETYMBO MOJIB3YEMCSI TAKUMU BBIPAKEHUSIMH KaK "IIEHHOCTh MHBa
6osee cTabuiIbHA, YeM [IEHHOCTh CBEKJIIBI" (M 3TO MAaKCUMYM TOTO, UTO €Ille UMEET KaKOi-To
CMBICIT), B ACCTBUTEILHOCTH MBI XOTUM CKa3aTh, YTO OTHOCUTEJIbHAS [IEHHOCTh IMUBA, WA €T0
"0oOMeHHBIN Kypc'", ocTaeTcs 00Jiee CTaOMIILHOM 1O OTHOIIEHUIO K OOJIBIIIEMY YHCITY JIPYTHUX
TOBapOB WJIH B T€UECHUE OOJIBIIIETO MPOMEKYTKA BPEMEHH, UYEM 3TO MOKHO CKa3aTh O CBEKJIE U
MHO’KECTBE APYTruX TOBapoB. JlJiss 0OBIUHBIX TOBAPOB U YCIYT MBI, IPEX]IE BCErO, MMEEM B BHILY
WX OTHOIIEHUE K JAeHbram. Korjma Mbel npuMeHsieM NoHsATHE "IIEHHOCTh' K CAMUM JIEHbraM, 3TO
03HAYAET, YTO 1IEHbI OOJIBIIUHCTBA TOBAPOB HE U3MEHSAIOTCS MPEUMYIIIECTBEHHO B OJTHOM
HaIlpaBJIEHUH, JIMOO YTO UX U3MEHEHHUS OyyT OTHOCUTEIHFHO HEBEIUKU U HEMPOIOJKUTEIbHEI.

"Cmaounvnas yennocms oenez'

OHaKO HEKOTOPBIE IIEHBI HA CBOOOHOM PBIHKE MEHSIIOTCS BCer/ia. MBI HHOT/Ia YyYBCTBYEM, UTO
[IEHHOCTH JICHET O0CTanach MPUOIU3UTEIHHO HA TOM )K€ YPOBHE, XOTSI MHOTHE [[€HBI NU3MECHUIIUCH,
a MHOT'JIA - YTO IIEHHOCTh JICHET ONPEICIICHHO YBSIIMYMIACH WM YMCHBIIIHUIACh, XOTS
W3MEHUJINCH IIEHBI TOJIHKO HEKOTOPHIX 3HAYMMBIX TOBAPOB, HO 3aTO Y BCEX B OJJTHOM U TOM XKE
HanpapiieHud. Ho eciii MHAMBUIyTBHBIC [ICHBI TIOCTOSIHHO MEHSIIOTCS, YTO YK€ MBI TOTa
Ha3bIBAaE€M CTAOMIIBHOM LIEHHOCTBIO IeHEr?

B nepBoM nipubimkeHnn, KOHEYHO, BIIOJIHE OYEBUAHO, YTO 00Iast BIACTh HAJl TOBApaMH,
KOTOPYIO 1ae€T HEKOTOpasi CyMMa JIEHET, YMEHbIIINIACh, €CIIU 3Ta CyMMa MO3BOJISET IPHOOpecTH
MEHbIIIEE KOJIMYECTBO OOJIBIINHCTBA U3 HUX U OOJIBbIIIEE KOIUUECTBO TOJIBKO MAJIOW YaCTH U3
HuX. Ecim 9TH n3MeHeHus ypaBHOBEUIMBAIOT JPYT APYyra, TO MOKHO CKa3aTh, YTO BJIACTh HAJ
TOBapaMy OCTaJIaCh MPUMEPHO TOM ke camoil. OJIHaKO /JIs HAIllMX LIeJiel HaM, pa3ymeercs,
HEo0X01uMo, OoJiee TOUHOE ONpeieeHne MOHATH ""cTabuiIbHas LIEHHOCTh JIeHer" u 6oiiee
TOYHOC OIIPCACIICHUC BBII'OJ], KOTOPBIX MBI OKHJAC€M OT 3TOI'O SABJICHUS.

B3aum0nozamalou4ueal OMKJ/IOHEHUA

Kak MbI BU/IeTTH, OCHOBHBIC TIOMEXH, T€HEPUPYEMbIC H3MEHEHUSIMH B IICHHOCTH JICHET,
BO3HUKAIOT U3-3a BO3,Z[€I>'ICTBPIH 3TUX U3MCHEHHUHU Ha OTCPOYCHHBLIC TINTATCKU U HAa UCITIOJIb30BAHUC
JICHES)KHBIX SAMHUI] B KAUECTBE OCHOBBI JUIsI KAIBKYJIMPOBAHUS 3aTPaT H OYXTaJITepCKOTO y4eTa.
B 060oux cinyyasx npuHUMaeMble PEIICHHs CTaTKUBAIOTCS ¢ HEMPEOAOIMMON I HHANBUAYYMa
peanbHOCTHIO: Oy TyInasi AMHAMUKA OOJIBIIMHCTBA IIEH HeTpeacka3zyema (TTOCKOJIbKY OHU
BBICTYTAIOT CUTHAJIAMHU COOBITHUH, O OOJIBIIMHCTBE KOTOPBIX OH HE B COCTOSIHUY 3HATh). Puck,
CBSI3aHHBIN C THM OOCTOSTEIILCTBOM, MOXXHO CHU3HTh, OCHOBBIBASI pacUeThl Ha 0’KUIAEMbIX
3HAYCHUAX GYILYH_[I/IX LCH, OT KOTOPBIX q)aKTI/I‘-ICCKI/Ie HCHBI MOT'YT OTKJIOHATBHCA KaK B OAHY, TaK
U B IPYTYIO CTOPOHY Ha JTF000€ 3aJaHHOE KOJMYECTBO MPOIICHTHBIX ITyHKTOB C HEKOTOPOI
BEPOSTHOCTHIO. MeinaHa BEepOATHBIX OyIyIIMX OTKJIOHEHHH OyJeT MpaBUILHO OLEHEHA TOJIBKO
B TOM CITy4ae, €CJIi OHA paBHA HYJIIO U, CJIEIOBATEIBHO, COBIIAIACT C BEPOSITHBIM MTOBEICHHEM
OO0JIBIIIOTO KOJTMYECTBA 1I€H, KOTOPBIE TOCTATOYHO YCTOWYHMBBI MIIM HETUOKH (TaKOBBI, IPEXK/Ie
BCETo, Tapu(bl HA KOMMYHAJIbHBIE YCITYTH, a TAK)XKE IIEHBI OOJIBIIMHCTBA TOBAPOB M3BECTHBIX
TOPTOBBIX MapOK, TOBAPOB IO IMOYTE U TPOH.).

Jlyudiie Bcero npomuIIOCTPUPOBATH ATO HA JBYX nuarpammax. Eciu 1ieHHOCTh JieHer
perynupyercsi TakuM o0pa3oM, 4TO COOTBETCTBYIOIIUN CPETHUIN YPOBEHD 1IEH OCTAETCS
MMOCTOSIHHBIM, TO BEPOSTHOCTh OyIyIIMX KOJIeOaHUH 11€H, KOTOPBIE MPUJIETCS YUUTHIBATH MPU
TUTAHUPOBAHUHU JIFO00U Oy ayIIeil 1eaTeIbHOCTH, MOXKET OBITh Mpe/ICTaBIeHa CIEAYIONIIM
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obpazom (cm. puc. 1).

Puc. 1. ArperupoBaHHas [ileHa TOBAPOB, MTPOJAHHBIX 110 U3MEHUBIITNUMCS IIEHaM, B TIPOIIEHTAX K
[IEHaM TPebIAYIIETro epruoaa
a) cmabubHblLL 00WULL YPOBEHb YeH
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X0T4 B 3TOM ciy4ae OyAyIinue U3MEHEHHUs OTJCNbHBIX LIEH OCTAI0TCS HEeNPEICKa3yeMbIMH, YTO
HEM30€XKHO B YCJIOBUAX ()YHKIIMOHUPOBAHUS PHIHOYHOM SKOHOMUKH, IIPH 3TOM JI0CTaTOYHO
BEJIMKA BEPOATHOCTD TOT'0, YTO B JOJITOCPOYHOM NEPCIEKTUBE BO3ACUCTBUS ITUX
HEMpeAcKa3yeMblX U3MEHEHHUH Ha JKU3Hb JI1ojieil Oy IyT, B 00IIEM, U B 1I€JI0M B3aUMHO
noramatbes. [lo kpaiineit Mmepe, oHM He OyTyT OTKJIOHAThH OXKHMJIAHHUN MyOJIMKK B OJTHY KaKyIO-TO
CTOPOHY, M TEM CaMbIM PacdeThbl, OCHOBAHHbIE Ha TUIOTE3€ O CTAOMIBHOCTH LI€H, OyIyT
JOCTAaTOYHO YCIEUTHBIMU (U151 CUTYalluH, Kor/ia 6osiee ToYHask HHPOpPMAaLUs OTCYTCTBYET).

Cutyanus, npu KOTOpOil U3MEHEHHSI UHAUBUIYATbHBIX LIEH BEYT K N0GbIULEHUIO CPETHETO
YPOBHS BCEX 1I€H, OYAET BBITTIAAETh MPUMEPHO KaK Ha pHC. 2.

Puc. 2. ArperupoBaHHas 1ieHa TOBApOB, MIPOJAHHBIX 110 U3MEHUBIINMCS IIEHaM, B IPOIIEHTAX K
[IEHaM TPEBIIYIIETO TIeProaa

0) pocm obwezo yposHs yeH
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2-4

6-8
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B sToMm ciydae y uHAMBHIyYyMa-IIpeAIpUHUMATENS OyAET TaKKe MaJlo OCHOBaHUM JUIst
IIPaBWJIBHOTO IIPOTHO3UPOBAHUS MEUaHbl BCEX dTUX U3MEHEHUH, KaK U JUIs IIpeICcKa3aHus
JIBJKECHHUS OTAENBHBIX LIeH. [l0aToMy emy yke He yaacTCs B CBOMX pacyeTax M pelIeHUsIX
10JIaraThCsl Ha HEKOTOPBI METUaHHBIM YPOBEHb, OT KOTOPOT0 WHAMBUIyalbHbIE KOJIeOaHHs LIeH
OTKJIOHSUIUCH OBl B Ty WJIM UHYIO CTOPOHY C PaBHOM BEpOSTHOCTBIO. Y CHEIIHbIE PacueThl, WU

3 PeKTUBHBIN OyXTraaTepCcKuil yueT Kanurana u U3AepiKeK, B 3TOM CUTyallM1 CTAaHOBSATCS
HEBO3MOKHBIMU.

YeM nanblie, TeM CUIbHEE B TAKOM CUTYaLUH JIFOAU OyIyT CTPEMHUTHCS NOTYUUTh TAKYIO
CUETHYIO €IMHUILY, U3MEHEHHUE LIEHHOCTH KOTOpOU ObLIO OBl O0JIee TECHO YBSI3aHO ¢ 001
TEH/ICHINEH, 1 JaXke, ObITh MOXKET, BBIHYKIEHbI OyIyT UCIOJIb30BATh B KAUECTBE CUETHOM
€IMHUIIBI YTO-TO TAKOE, YTO HEJIb3s UCIOJIb30BATh B KauecTBe cpescTBa oomeHa. (Kpusas,
NPECTaBIAOIIAs AUCIIEPCUIO U3MEHEHUH 1IEH B BUJIE J0JIM BCEX MPOJAXK, IPOU3BEACHHBIX 3a
OIpeIeIIEHHBIN MEPHOJ 110 BO3POCIIMM WJIM CHU3UBILUMCS 110 CPABHEHUIO C MPEIbLITY M
HEpUOJIOM LIeHaM, Oyy4Hu IOCTPOEHA IO JIOrapu(pMHUUYECKOH IIKaje, JOIKHA, KOHEUHO, UMETh
OJHY U Ty € (OopMy, HE3aBUCUMO OT TOT0, UCIIOIB3yEM MBI B KAUECTBE U3MEPUTENS 1ICH ACHBI'H
WIN KaKoi-HuOyAp ToBap. Ecin Mbl HCIIONIb3yeM B KauecTBE CTaH1apTa TOBap, [IeHa KOTOPOro
ynana 0oJbllie, 4YeM IeHa JIF000To IPYroro, BCe M3MEHEHUS 1IeH OyIyT BBIISIETh Kak
MOBBIIIEHUS, OIHAKO POCT OTHOCUTEIBHOM LIEHBI OJIHOTO TOBApa 110 CPABHEHUIO C IPYTUM OyzeT
OCTaBaThbCs OJTHUM U TeM XKe, CKaxkeM, 50 MpoLEeHTOB, KaKyto Obl CHCTEMY Mep, Mbl HU BBIOpAJIH.
MpI, BEpOSITHO, TIOJTYYUM KPHUBYIO B BUJIE HOPMAJIbHOM (TayCCOBOI) KPUBOM pacrpeeIeHus
omnOok. CryyaifHble OTKIOHEHHUS OT Hee B Ty WIN APYTYIO CTOPOHY, HACKOJIBKO MBI CIIOCOOHBI
npecKa3aTh, OyIyT B3aUMHO MOTallaThesl, U KOJIMYECTBO UX OyeT yMEHbLIATHCSA C POCTOM
BEJIMYMHBI OTKIOHEHHUS. (BONBIIMHCTBO IEHOBBIX N3MEHEHHH OYIET BBI3BIBATHCSI CMEIICHUEM
CIpoca C COOTBETCTBYIOIINM IaICHUEM HEKOTOPBIX LIEH U MOBBILIEHUEM JIPYTHX; OTHOCUTEIBHO
MEJIKHE CMEILEHHs TaKOro pojia Oy IyT, BEpOSATHO, O0Jiee YacThIMU, YeM KpymHbie.) O0muit
YPOBEHbB LI€H, BBIPA)KEHHBIN B IEHBI'aX CO CTAOMIBHOM B JAHHOM CMBICIIE LIEHHOCTBIO U
NPE/ICTaBICHHBIN JaHHOM KPUBOIA, HE JOJDKEH B 3TOM CIIy4ae MEHATHCS, a 00BEMBI CJIETIOK,
COBEpILIAEMBbIX MO [IEHAM, BO3POCIINM WUJIH YIaBIIUM Ha HEKOTOPBIN MPOLEHT, JOKHBI
YpaBHOBEUIMBATD JAPYT APYyra. IT0 MUHUMHU3HPYET OIMIMOKH - HE 00s3aTeIbHO OTACIBHBIX
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WH/IMBUIYYMOB, HO BCEero o0IIecTBa B 11€J0M. M XOTsI HUKaKoe HHAEKCHOE YUCII0, OOBIYHO
HCUYHCIISIEMOE IS 9THX LIeJIeH, He TOMOJKET MOJTHOCTHIO TOATBEPANUTH TO, YTO MBI
MPEOI0KUIH, JOCTATOYHO TOYHOE MPUOIKEHNE K U3MEPEHUIO TaKoro 3P ¢eKTa BIIOIHE
JIOCTHKHMO. )

Kpumepuu evioopa

CMernieHne pacripe/eNieHns N3MEHEHUH 11eH, BRI3BIBAEMOE U3MEHEHUSMHU KOJIHYECTBA JACHET, U
MIPOUCTEKAIOIIYIO M3 3TOTO TPYAHOCTb JIJIS IIPOTHO3WPOBAHUS, KaJbKyJIUPOBAHUS U ydeTa HE
ClIe[lyeT MyTaTh C MPOIIECCOM BPEMEHHBIX U3MEHEHUN B CTPYKTYpPE OTHOCUTENBHBIX IIEH,
MIPOIIECCOM, KOTOPBIN TaK)Ke J€30pTaHn3yeT Mpou3BoicTBO. Huxe mbl paccmotpum (cm. X VII),
KaKuM 00pa3oM cTabumn3aius IEHHOCTH JICHET MOXKET B 3HAUUTEIBHON Mepe MPeI0TBPaTUTh
TaKyIo JIC30PUCHTAIINIO, HEM30€KHO BEAYIIYI0O K CMEHE SKOHOMHUYECKOTO POCTa CIaJIoM, TIOTepe
OTPOMHO¥ YaCTH HHBECTULIUN U O6e3padoTtuiie. Mbl yTBEpK1aeM, 4TO B 3TOM COCTOUT OJTHO M3
TJIAaBHBIX MTPEHMYIIECTB CTAOMILHOM BaItOTHL. HO €/1Ba 1 MOXHO yTBEpPXKIaTh, YTO
MOJIb30BaTENH BHIOEPYT BAOTY CO CTAOMIBLHON [IEHHOCTHIO UMEHHO 10 3TUM COOOPaKEHUSIM.
OTMEUYCHHBIH BBINIC IE30PUCHTUPYIONTHH 3P PEKT OHU BPSI JIU YIOBAT U IPUMYT B pacyer,
pelias Kakue IeHbI'M UCII0JIb30BaTh, XOTs HAOMIOCHUS 32 TJIABHBIM TE€UEHUEM JIe] B pErHOHaX
CO CTAOMIILHOM BAITIOTOW MOTYT TIOOYTUTH JIFOJICH U3 APYTUX PETHOHOB MPEANOYECTh CXOTHYIO
BamioTy. IHAMBUAYYM Takke HE CMOT ObI 3aIIUTUTE ceOs OT 3Toro 3ddexTa, ucrnonb3ys
CTaOMIIBHYIO BAITIOTY CaM, TTOCKOJIBKY CTPYKTYpPa OTHOCHTEIBHBIX IICH OYJIET OJHOW U TOM KE B
TEPMHUHAX PA3IUYHBIX KOHKYPHUPYIOIINX BaTIOT ¥ YKa3aHHBIX UCKaKEHUH Helb3s Oyaer
n30exath, MoKa 00K 0 00K CO CTAOUIILHBIMU BaJTIOTAMH IIUPOKO OYAYyT UCIIOIH30BATHCS
HeCTaOUIIbHBIC.

[TpuynHa, MO KOTOPOI JIOAM MPEANOUTYT CTAOMIIBbHYIO (B €AMHUIIAX TOBAPOB) BAJIIOTY, OyIET,
CJIEIOBATENbHO, COCTOSITH B TOM, UTO TaKasi BAJIFOTAa MOMOXET UM MUHUMHU3HPOBATh MOCIEICTBUS
HEn30e)KHON HETPEICKa3yeMOCTH IIEHOBBIX H3MEHEHHI, N0O OMNOKY B TIPOTUBOIIOIOKHBIX
HamnpaBlieHUsAX OyayT B OOJIBIIMHCTBE CIyyaeB B3aMMHO Moramarh Apyr Apyra. Takoro
B3aWMHOT0 TOTallleHUsl HE MPOU30MIET, ECIIU MEIMaHA, BOKPYT KOTOPOU IPYHIUPYOTCA
OTKJIOHEHHS] UHJIMBUAYAJIbHBIX 1I€H, paBHA HEKOTOPOH HEM3BECTHON HEHYJIEBOM BeMUMHE. Jlaxke
€CJIM MBI COTrJIaCuUMCA C TEM, UTO CTaGI/IHLHLIe ACHBI'M, KOTOPBIMHU JIFOAW NPCANIOYTYT
MOJIb30BAThCSA, CO3/1aAyT CUTYAIMIO, KOT/1a MHAUBHIyaJIbHbIE 1IEHbI TOBAPOB, B KOTOPBIX JIIOJIN
OouiblIIe BCEro 3aMHTEPECOBaHbI, OyIYT (B 3THX JEHBIAX) C PABHOM BEPOATHOCTHIO PACTH WU
najaTh, 3TO €IIe HE TOBOPUT HaM O TOM, KaKOi YpOBEHb 1I€H OOJIBIIMHCTBO JIO/IeH IPEANOUYTET
BUACTH B KAYCCTBEC ITOCTOAHHOTI'O. Pa3urie JIXOAW WA NPCATNIPUATHAL GYI[YT, O4YC€BHUAHO,
MHTEPECOBAThCS [IECHAMU Pa3HBIX TOBAPOB. A COBOKYIIHBIE 1IEHBI Ha pa3Hble HAOOPHI TOBAPOB
OyayT, pasyMeeTcs, MEHAThCS TT0-Pa3HOMY.

Ippexkmusnocms yuema - cnoea peuwrarowiuii haxkmop

XOTsl MBI, BEPOATHO, CKJIOHHBI 00paliaTh BHUMAaHKE, MPEXKAC BCETO HA POSHUYHBIC IIEHbI WJIM Ha
YPOBEHb CTOMMOCTH KH3HU U XOTsI OOJIBIITMHCTBO WHANBHUIYAIBHBIX OTPEOUTENEH MOTIIO ObI
MPEANOYECTh JCHBI'H, CTAOUIILHBIE B 3TOM OTHOIIICHUU, MaJIOBEPOATHO, YTOOBI BAJIIOTA,
perynupyeMas TakuMm 00pa3zoM, Hallula MHpoKoe npuMeHeHne. CTOUMOCTD KU3HU Pa3IndaeTcs
B 3aBUCHMOCTH OT MECTa, U U3MEHEHUS B HEW TAK)KE MPOUCXOAT C HEOIMHAKOBOW CKOPOCTHIO.
busHec, HeCOMHEHHO, IpeAnoYesn Obl IEHbIH, IPUHUMAaeMbIe B 00J1e€ OOIIUPHBIX PErHOHAX.
Haubonee BaxHbIMU JIs1 paCYE€TOB U OyXTraJITEpCKOro y4era (a, ciae0BaTeNbHO, U JUIs

3¢ (HeKTUBHOTO UCTIONB30BAHUS PECYPCOB) Ha KAXKIOM MPEATNPUSTHH, MTOJIararoieMcsi Ha 001y 0
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CTaOMJIBHOCTB II€H, a HE Ha CBOM CHEMATM3HUPOBAHHBIC 3HAHHUSI KOHKPETHOTO PBIHKA, Oy IyT
LIEHbI Ha TOBCEMECTHO MPOIABAEMBbIE IPOAYKTHI, TAKHE, KaK ChIPbE, IPOIOBOIBCTBUE U
HEKOTOpbIE CTAaHJAPTU30BAHHBIEC TPOMBIIIICHHBIE 1T0NTy(padpukatel. X onmoIHUTENbHOE
MIPEUMYILECTBO COCTOUT B TOM, YTO TOPTOBJISl UMU OCYLIECTBISETCS HA PETYIISIPHBIX PbIHKAX,
uHpOpPMaLKs O IEHaX Ha HUX MOXET MOCTYyNaTh ObICTPO, KPOME TOTO, MX IIEHBI, IO KpaiHel
Mepe, B CIIy4ae ChIpbsi, 0COOCHHO UyBCTBUTENBHBI U IIOATOMY J1al0T BO3MOKHOCTh IPUHUMATh
OIEPAaTUBHBIE MEPHI C TEM, YTOOBI IPEABOCXUIIATH TEHICHIIMU B OOIIEM JBHKCHUHU IICH
(KOTOpBIE YaCTO B MEPBYIO OYEPEb U MPOSIBIAIOTCS 110 TAKUM TOBapam).

BrnionHe BO3MOXHO, 4TO pEryJIMpoBaHUE SMUCCUH, HETIOCPEICTBEHHO HAIIPABJICHHOE HA
CTaOMIIN3AIMIO IIEH Ha ChIPhE, BEIPA3UTCS JTake B OOJbIIeH CTaOMIBHOCTH IIeH Ha
NOTPEeOUTETBCKUE TOBAPHI, YEM MEPBI, HETIOCPEACTBEHHO HalpaBJIEHHbIE HA CTAOMIM3ALINIO
MOCJIEAHUX. 3HAYUTEIbHBI BpEMEHHOM J1ar, KOTOPbIN, KaK TOKa3bIBAET OIIBIT, CYILIECTBYET
MEXy U3MEHEHHUSAMHU KOJUYECTBA JICHET M N3MEHEHUSIMU YPOBHS LIEH OTPEOUTENbCKUX
TOBapOB, MOKET 03HAYaTh, YTO €CJIM OTKJIAJbIBATh PETYJIUPOBAHUE BBIITYCKA BAIIOTHI 0 TEX
nop, rnoka 3¢ ekt ee N30bITKA WIN HEXBATKU HE CKAXKETCS HA [IEHaX MOTPEOUTENIbCKUX TOBApPOB,
TO BeChMa 3aMETHBIX U3MEHEHHH B [IEHaX 3TUX TOBAPOB N30EKaTh Oy/IET HEJB3s; B TOKE BPEMs
B CJIyyae ChIpbs, i€ ITOT JIar KOpode, paHHEee NPeaypexIeHUe 03BOJIUT ObICTpee MPUHSTh
IIPEBEHTUBHBIEC MEPHI.

Jlronu, paboTaromye 1Mo HaiiMy, BEpOsITHO, OOHAPYX AT TaK)Ke, YTO KOJUICKTUBHBIE COTJIAIICHHS
BBITOJTHO 3aKJIF0YATh B CPEHUX 1IEHAX Ha ChIPbE WM B aHAJIOTUYHBIX [MOKA3aTENSIX, YTO
ABTOMATHUYECKU 00ECTICUUT MOTydaTessiM (PUKCUPOBAHHBIX JI0XO0JI0B JIOJII0 B IIPUPOCTE
npou3BoauTeNbHOCTH. (Pa3BuBarommecs CTpaHbl TAKXKE MPEANOUIH Obl MEKIYHAPOTHYIO
BaJIIOTY, B 1IEJIOM 00ECIIEYMBAIOIIYIO CHIPHIO BO3PACTAIOIIYIO MOKYIIATEIBHYIO CITOCOOHOCTH 1O
CPAaBHEHUIO C MPOMBILIIEHHON NMPOAYKIUEH, XOTSI OHU, BEPOATHO, OJIOPBYT 3Ty BO3MOKHOCTb,
HacTavBas Ha CTAOMIIM3AIMHY IICH Ha OTICIbHBIC BUIBI CHIPBS.) S HaJEI0Ch, BO BCSIKOM CIIyYae,
9TO TakoB OyAeT mpeoOiagarouii BHIOOD, MOCKOJIBKY BallOTa, CTA0OMIbHAS C TOYKU 3pEHUS 1ICH
Ha CBHIPbE, MTO3BOJIUT, BEPOATHO, OJIMKE BCETO MOJOUTH K 00CTaHOBKE, OJIArONpHUsATHON C TOYKH
3peHus CTA0MIBHOCTH 001l YKOHOMUYECKOU IS TEIBHOCTH.

Onmoevie moeapHble UEeHbl KaK cmandapm UeHnHocmu 071 640N 6 UHMEPHAUUOHATIbHBIX
pecuonax

51 oxxunaro, 9To, O KpaifHel Mepe, B KPYITHBIX PErHOHAX, HAMHOTO IPEBHIMIAIONINX HEIHEITHUE
HAallMOHAJIBHBIC TCPPUTOPHUHU, JIFOJU COTIACATCA CHUTATDH CTaHIIapTHBIf/i Ha60p OIITOBBIX
TOBapHBIX [IEH CTAHJAPTOM LIEHHOCTH, OTHOCUTEIBHO KOTOPOTO OHU MPEIIOWIN ObI COXPaHSTh
IIOCTOSTHCTBO CBOEH BamtOThl. Heckobko OaHKOB, CO3aBIINX MIHUPOKYIO cpepy oOparieHus
BAJIIOT B OTBET HA TAKyI0 3aMHTEPECOBAHHOCTD U BBITYCKAIONINX BAJIOTHI Pa3IUUHBIX
HAaUMEHOBaHMUIA, He 00Jiee WK MEHEee TIOCTOSIHHBIMU OOMEHHBIMU KypCcaMu JPYT OTHOCHUTEIIBHO
Jpyra, MOTJIH OBI MPOIOJIKUTH YTOUHEHHE COCTAaBa CTAaHJAPTHOM "KOP3HUHBI" TOBAPOB, IEHBI
KOTOPBIX B CBOUX BAJIIOTAaX OHU CTPEMUIIMCH OBl ACPIKATh NOCTOSIHHBIMU. (COHCpHH'—ICCTBO,
BEpPOSITHO, 3aCTaBHUT MX YCOBEPIIEHCTBOBATh TEXHUKY IMMOJIEPKaHNS MaKCUMAaIIbHOM
CTaOWILHOCTH A0 Takoro npejacia, 3a KOTOPbIM TOCTHIKCHUC CKOJIBKO-HI/I6YZII> OIYTUMBIX
NPEUMYIIECTB CTao OBl ke HeBO3MOXHBIM.) Ho 3Ta mpakTrka He BbI3Baja ObI CyIIECTBEHHBIX
KOJIEOAHMIT B OTHOCUTEIIBHBIX HCHHOCTSAX T'JIaBHBIX BAJIIOT PECTrUOHA. Pernonsl ¢ pasiInuHbIM
COYETaHMEM BANIOT B 0OpalieHu: OyayT, KOHEYHO, YACTUYHO MepeceKaThCs. BaloThl, IEHHOCTh
KOTOPBIX OCHOBaHA MO MPEUMYIIIECTBY Ha TOBAPAX, BAYKHBIX /I KAKOTO-TO ONPEACTICHHOTO
o0pa3a >KU3HHU WK KaKOK-TO ONPEAeNICHHON TPYIITBI BEAYIIUX OTPACIIEH, MOTJIN OBl KOJIe0aThCs
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OTHOCHUTEIFHO OOJIBIIIE B CPABHEHUU C IPYTHMH BAIFOTAMU U BCE K€ COXPAHITH COOCTBEHHYIO
KIIMEHTYPY Cpelu JIIoIeH ¢ KaKUMH-TO CTIeHU(PUYECKUMU 3aHATUSAMU U MPUBBIYKAMH.

XIV. HEIPUT'OJHOCTb KOJIMYECTBEHHOM TEOPUU JIEHET JJISI HAILIUX
IEJEN

OOBIYHBIE TIPEATIOCHUIKH JJEHEKHON TEOPUHU O TOM, YTO CYIIECTBYET TOJIBKO OJIMH BH/I BAITIOTHI,
"OJIHU-€ITUHCTBEHHBIE IEHBIU", U UTO HET PE3KOr0 Pa3IuyMsi MEX/y IMOJHOLEHHBIMH JIEHbIaMHU
Y 3aMEHUTEIIIMU JICHET, TAKUM 00pa3oM, ycTpaHstoTcs. BmecTe ¢ HuMu ncuesaer u
BO3MOXKHOCTb IPUMEHEHHsI TaK Ha3bIBAEMOM KOJIMYECTBEHHON TEOPUH JICHET, 1aXKe B KaUyecTBe
OTJIaJICHHOT'O IPUOIMKEHUS K yIOBIETBOPUTEILHOMY C TEOPETUUYECKOM TOUKH 3pEHUS
OIIpEIeJICHUIO [IEHHOCTH JICHET (a 3TO Bce, YTO JlaHHasi Teopusi MoxkeT aath). (Ho, kak s nucan
45 net Hazan [24, p. 3] ¥ Kak s TPOIOJDKAIO CUUTATH, "...C TPAKTUYECKON TOYKH 3PEHUS OJTHA U3
XYALIUX Bellel, KOTOPbIe MOTYT C HAMH CIY4HTBCS, - 3TO €CJIM IIMPOKas MyOJIMKa CHOBA
IepecTaHeT BEPUTh B AJIEMEHTAPHbIE MOJIO0KEHUS KOJIMYECTBEHHON Teopuu'.)

KonuyecTBeHHas Teopus npeanonaraet, KOHEYHO, YTO Ha JAHHON TEPPUTOPUH UMEETCS B
oOpallleHuu TOJIBKO OJMH BH]I ACHET, KOINYECTBO KOTOPBIX MOXHO OMPEICIIUTh TyTEeM MOICYeTa
OJTHOPOAHBIX (MJIM MOYTH OJTHOPOJHBIX) ACHEXHBIX eluHull. Ho ecnu pa3nuyHbie BaTIOTHI,
oOpartaroniecs: B peruoHe, He UMEIOT MOCTOSTHHOM OTHOCUTENBHON IICHHOCTH, COBOKYITHBII
00BeM JIeHET B 00pallleHUH MOKHO OTPEAETUTh TOIBKO UCXO/Is U3 OTHOCUTENbHOM 1IEeHHOCTH
BAJIIOT ¥ HUKAKOr'0 APYroro CMbICIIA, IOMUMO 3TOTO OH HE UMeET. Teopusi, KOTopas MpUrogHa
TOJIBKO 11 0OCOOOM CUTYaIlnH, a)Ke €ClIU 3Ta CUTyalus mpeodiiajaia B TeUeHHE J0JIT0ro
MeprUoaa, OYEBUIHO, CTPALAAET CEPHE3HBIM HEOCTATKOM. XOTS Mbl CKIIOHHBI IPUHUMATh 3TO Ha
BEpY, CYIIHOCTh JIEHET BOBCE HE CBOAUTCS K TOMY, YTO HAa JAHHON TEPPUTOPUH JOJIKEH
CYIIIECTBOBATh TOJILKO OJIUH UX BHUJ. OOBIYHO TaK MPOUCXOIUT TOIBKO MIOTOMY, UTO
MIPaBUTEIBCTBA MPENATCTBOBAIN UCIIOJIB30BAHUIO IPYTUX BUIOB AeHer. Ho maxe mpu 3ToM
BaJIIOTHAs! MOHOTIONMS HUKOTa HE OBIBAET MOJHOM, MTOCKOJBKY BCETIa €CTh 3HAUUTETHHBIE
pa3inuus B CIpOce Ha pa3audHble POPMBI JCHET U ICHEKHBIX 3aMEHHUTENEH pa3HO CTeNeHn
JMKBUIHOCTH. HO eciii MBI IOITyCKaeM, YTO SMUTEHTHI BAIFOT TOCTOSSHHO KOHKYPUPYIOT APYT €
JIPYroM, CTPEMACh YBEJIMYUTh YUCIIO MTOJIB30BATENIEN CBOM BAIFOTBI, MBI HE MOYKEM TaKXKe
MpEeAIonaraTh, Kak 3T0 C U3BECTHBIM OCHOBAHUEM JIEJIAET KOJIMUYECTBEHHAS! TEOPHS ISl BaJIFOThI
OJIHOTO HAMMEHOBAaHUS, YTO CYIIECTBYET JOCTATOYHO YCTOMYMBBINA CIIPOC HA IEHBIU B TOM
CMBICJIC, YTO COBOKYITHAS IIEHHOCTh OOIIEeH UX Macchl OyAeT OCTaBaThCs MPUOTUZUTEITHHO
MOCTOSIHHOM (MJIM U3MEHSThCA MpeicKa3yeMbIM 00pa30oM BCIie/ 38 YUCICHHOCTbIO HaceleHus,
BaJIOBBIM HAIIMOHATHHBIM MPOAYKTOM U aHAIOTUYHBIMU (hAaKTOPaMU).

I100x00 ¢ mouKu 3penus 0cCmamKo8 HAAUYHOCHMU...

st mpoGiiem, o0cykaaemMbIX B 3TOM paboTte, HaMm, 6€3yCIOBHO, TOHAI00UTCS HHCTPYMEHT
6ouee mupokoro npuMeHeHus. K cuactbio, oH UMeeTcs B BUje TEOpHH, OoJiee MPUTOAHOM Jake
JUIsl 00bsICHEHUs O0JIee MPOCThIX CUTYalUM: MOJIX0/] C TOUYKH 3PEHUS OCTATKOB HAJIMYHOCTH,
pa3BuThlil B padotax Kapna Menrepa, Jleona Banepaca u Ansdppena Mapiiamia. 9ta Teopus
MI03BOJIIET HAM HE TOJIbKO OOBACHUTH KOHEUHBIN 3(h(eKT BIusHUA "KoIndyecTBa JeHer" Ha
"oOmmumii ypoBeHb 1IeH", HO TaKXkKe UCCIIe0BaTh MPOLIECC, B X0/1€ KOTOPOTO U3MEHEHUS B
IPEUI0KEHUH Pa3sHOOOPA3HbIX BUIOB JAEHET OYAyT MOCIIEN0BATEIbHO 3aTPAruBaTh Pa3InyHbIe
neHsl. OHa z1e1aeT BO3MOXKHBIM aHaJIn3, KOTOPBIH, IPU3HAEM, HE MOKET IIPETEH0BATh Ha
KBa3UTOYHOCTh KOJIMUECTBEHHOW TEOpUH, HO UMEET Ky/ia 0oJiee MMPOKUI OXBAT U MOXKET
IIPUHUMATD B PacueT UHIWBUYaJIbHbIE IPEANIOYTEHUS B OTHOIIEHNUN PA3JIMYHBIX BUAOB JCHET.
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Pemarormiee cooOpakeHue, BaXKHOE ISl HAITUX 1IEJIeH, COCTOUT B TOM, YTO B MHOTOBAJIFOTHOM
CHCTEME He CYIIECTBYET TaKOW BEIW KaK OaHHAs BEIMYMHA CIpoca Ha eHbru. Crpoc Ha
pa3IMYHbIC BHJIBI BAIIOT OYJET pa3uYHBIM; HO, TOCKOJBKY 3TH BaJTIOTHI HE OYAYT SBISATHCS
MOJTHOCTHIO B3aMMO3aMEHSIEMBIMH, COBEPIICHHBIMHI CYOCTUTYTaMH, TIOKA3aTeNN CIpoca Ha HUX
MIPOCTO HEJIB3S CIOKUTH B 001110 cymMmMy. CIipoc Ha 00€CIIeHUBAIOIIMECS BATIOTHI MOKET
0Ka3aThCsl MaJICHBLKUM (HO UX MPEIOKEHNE - OOIBIINM); OYIET CYIIIECTBOBATDH, KAK MbI
HaJZleeMcs, PAaBEHCTBO CIIPOCa M MPETTIOKEHUS I CTAOUIBHBIX BATIOT (3TO PaBEHCTBO,
coOCTBEeHHO, U OynieT obecreunBaTh CTAOMILHOCTh WX IICHHOCTH); U, HAKOHEII, CITPOC Ha
BaJIIOTHI, IEHHOCTh KOTOPBIX MOBBIIIAETCS, OKAKETCS OOIBIINM (HO UX MPEATIOKEHUE -
HE3HAYUTEIbHBIM). B yCcIoBUsAX CBOOOIHOTO phIHKA BAJIIOT, JIFOAM OYIyT TOTOBBI npodasams v
noKynars (10 OIpeieIeHHOH 1IeHe) B 0OMEH Ha JI00yI0 BaJIIOTY, HO OHU He OYIyT TOTOBBI
Oepoicams MIOOYIO BATIOTY; a XapaKTEPUCTUKHU CYIIECTBYIOIINX 3aMEHHUTEIICH CTAHYT BIHATH Ha
CIPOC Ha JTIO0YI0 KOHKPETHYIO BaMOTy. Takum 00pa3oMm, He OyIeT eIMHOTO KOJIMYEeCTBa JICHET,
KOTOPOE MOKHO OBLITIO OBl CYMTATh pelIalomnuM (PaKTOpOM TIPH ONIPEACIICHUH UX IIEHHOCTH.

... U CKOpOCMU 00pauienus

Mo’KHO yTBEp)KIaTh, YTO AaHAJIU3 CIIPOCA HA OCTATKX HAJIMYHOCTU U UCIOJIb30BAaHUE ITOHATHUS
CKOpPOCTH 00pallleHHs B KOJMYECTBEHHOM Teopun (HopMaabHO SKBUBaJIEHTHBL. Ho BaykHO
paznuuue. [logxon ¢ TOUkH 3peHust UX OCTATKOB HAJIMYHOCTH IIPUBJIEKAET BHUMAHUE K
OCHOBHOMY (DaKTOpY: *KeJIaHUI0 HHIAUBUAYYMOB JiepKaTh 3anac jeHer. CKkopocTh oOpalieHus
OTpakaeT Pe3yJIbTUPYIOLIYIO CTATUCTHYECKYIO BETMUMHY, KOTOpask B IPUHIIUIIE MOXKET ObITh
JIOCTaTOYHO IMOCTOSIHHOM Ha MPOTSYKEHUH OTHOCUTEIBHO JJIUTENIbHBIX IEPUOJI0B BPEMEHHU, JUIS
KOTOPBIX UMEIOTCS CTATUCTUYECKHUE JaHHBIE. DTO OTYACTHU ONPaBIbIBACT IPUTA3AHUS
KOJIMYECTBEHHOW TEOPUH, YTBEPKIAIOUIEH MPOCTYIO CBA3b MEXKAY "MaHHBIM" KOJIMYECTBOM
JeHer 1 "naHHbIM" ypoBHeEM 1ieH. Ho Bce e 3To yTBepiKJIeHHe 3a4acTyt0 0OMaH4KBO,
MTOCKOJIBKY JIETKO aCCOIMUPYETCS ¢ OMIMOOYHBIM YOS KICHHEM, OYATO JEHEKHBIC N3MEHEHUS
3aTparuBaroT TOJIbKO 0Owuli ypoBeHb 1ieH. VIMEHHO 10 3TOM NpUYMHE 3TU U3MEHEHHUS 4acTO
CUMUTAIOT BPEIHBIMH, KaK OYJITO OHU MOBBIIIAIOT WM MOHUKAIOT BCE LIEHBI 0OHOBPEMEHHO U 8
moti dce camou mepe. OIHAKO pealibHBIN BpeJ] OT HUX 3aKIII0YaeTCs B Oupepenyupoeannom
BO3/ICIICTBUM Ha pa3HbIE LIEHbI, KOTOPBIE [0 OYEPEaAH U3MEHSIOTCS BeChbMa 0eCIIOpsA0YHO U B
OUYEHb PA3HOM CTEIEHM, TaK YTO B PE3YJIbTATE BCA CTPYKTYpa OTHOCUTENIBHBIX LIEH UCKaXKAETCs U
OPUEHTHUPYET NMPOU3BOJICTBO B HEBEPHBIX HAIPABICHUSX.

K necuacteto, nopa KeitHC mpakTHYECKH HE BOCIIOIB30BAJICS ATUM BaKHEUIIIUM BKJIAJIOM B
TEOPHIO JICHET, BHECEHHBIM B Hee KeMOPHKCKON Tpaauuueil, naymei or Mapmanna. Xotsa u
KPUTHKYSI BCIO COBPEMEHHYIO JIEHEKHYIO TEOPHUIO 3a TEHACHIIMIO BECTH aHAIM3 TaK, KaK €clid Obl
LIEHBI BCET/1a N3MEHSIIMCh OJJHOBPEMEHHO, OH IOYTH ITOJIHOCTHIO OCTaBAJICS B pycie
KoJu4ecTBeHHOM Teopun MpBuHra ®uriepa (qake BeIABUTAs apryMEHTHI IPOTUB Hee). Exsa u
HE TJIaBHBIN yuiep0, HAHECEHHBIH KEHHCMAHCKUM TEYCHUEM OOBSICHEHHIO S3KOHOMUYECKOTO
IpolLecca, COCTOUT B TOM, UTO IIOHUMaHUE (PaKTOPOB, ONPEIEISIIOMINX KaK LIEHHOCTDb JIEHET, TaK
U BJIMSIHHE JIEHE)KHBIX U3MEHEHUN HA CTOMMOCTH KOHKPETHBIX TOBAPOB, OBLIO MO OOJIBIIIEH
YacTH yTpaueHo. S| He MOTy IBITAaThCS AATh 3/1€Ch XOTS ObI CXKaThIN Mepecka3 3TOro
LEHTPAIBHOTO pa3jiesia TEOPUU JICHET U BBIHYXKJACH OTPaHUYUTHCS PEKOMEHAAINE
SKOHOMUCTaM, UMEBIIIMM HECUACThE U3y4YaTh TEOPHUIO ICHET B MHCTUTYTAX, /1€ MIOJTHOCTHIO
rOCIIO/ICTBOBAJIM KEMHCUAHCKHE B3IJIAbI, HO BCE €I11€ CTPEMSIILIUMCS IOHATH TEOPUIO LIEHHOCTU
JIEHET, BOCTIOJHUTH TIpo0er, mpopabdoTas criepsa aBa Toma "Teopun nen" A. V. Mapmxkera [42],
Y OITyCTHB 3aTeM OOJIBIIYIO YaCTh JIMTEPATYPHI 3a OCIEAYIOMHE 25 JeT, 00paTUThCS K
HenaBHel kHure npodeccopa Akcens Jleionxydnyna [37] (kpaTKuM BBEIEHUEM K 3TON KHHUTE
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npodeccopa JleiionxydByaa sBisercs: ero coocTBeHHast padora "Keitae u knaccuku" - Keynes
and the Classics, Occasional Paper 30, IEA, 1969 (7th Impression, 1981) - pen.), cnocoGHO#
MOCITY>KUThH MTyTEBOAUTEIIEM TI0 pPaboTaM Meprojia, KOTOPHI MPOIMYyCKaTh HE CIIEIYeT.

3ameuanue o Monemapuime

C Tex nop, Kak jgana o cede 3HaTh peaklys MPoTecTa MPOTUB IOCIOCTBA KEHHCUAHCKON JJOTMBI,
CTaJI0 OOBIYHBIM JIEJIOM 3aUUCIIATh B MOHETAPHUCTHI BCEX, KTO CYMTAN OIIMOOUYHBIM OTPHUIIAHUE
Keitncom toro akra, uro "UHPISIIIMOHHOE WU ACQIISIITMIOHHOE TBUYKEHNE OOBIYHO BBHI3BIBACTCH,
WA HEU30€KHO COIPOBOXKAACTCS... '3MEHEHUSIMH B KOJIMYECTBE JCHET U CKOPOCTH UX
obpamenus” (R.F.Harrod [23a,p.513]). DToro Mmonerapusma, KOHEYHO Ke, TPUICPKUBATUCH 10
KeliHca IOUYTH BCE SKOHOMMUCTBI, 33 UCKJIIFOUEHUEM OUEHb HEMHOTI'MX JUCCHIEHTOB U 4yJJaKOB,
BKJIIOYAsi B YACTHOCTH T€X €BPONEMCKIX SKOHOMUCTOB, KOTOPbIE M3-3a CBOUX COBETOB B 00J1acTU
HKOHOMHMYECKOW NOJIUTUKU HECYT OTBETCTBEHHOCTh 3a BeJuKue uHsiuuu 20-x ronos. S
COIJIACEH C 3TUMU MOHETAPUCTAMHU, B YACTHOCTH, B TOM, UTO TE€NEpPhb, BEPOATHO, CUUTAETCS UX
KJIFOUEBBIM ITyHKTOM, 2 UMEHHO, 4TO JIt00ast UHQIISALNS NpeAcTaBisieT cOOOM, BBIpaXKasich
COBpPEMEHHBIM S13bIKOM, HHuIALHIO cripoca (demand-pull inflation) 1 uTo He cymiecTByer, eciu
TOBOPUTH 00 SKOHOMHUYECKOM MEXaHU3Me, TAKOT0 SBJICHHS KaK UHQISALNA U3JEPKEK - €CITU
TOJIBKO HE CUUTATh YAaCThI0 SKOHOMUYECKUX MPUYMHHO-CIIECTBEHHBIX 3aBUCUMOCTEN
MOJUTUYECKHE pelIeHUs 00 YBEIMUECHUH KOJIMYECTBA JIHET B OTBET HA MOBBIIIEHUE CTAaBOK
3apabOTHOM IJ1aThl, IOTOMY, YTO MHaYe, MOJI, 3TO BbI3BajIo Obl 6e3padoruily. (B npyrom
OTHOILIECHUH, OJTHAKO, MOSI TIO3ULIUS HAXOJUTCS 32 paMKaMU CIIOpa MKy KeHHCHaHIIaMU U
MoHeTapuctamu. O6a 3Tu NoaX0a SIBJISIOTCS MAKPOIKOHOMUYECKUMHU, TOT' /1A KaK sl CYUTAI0, YTO
JICHEXHasl TEOpHsI He HyKJIaeTcs B OJOOHOM IOJXO0/1€ M HE JI0JDKHA €r0 MPUMEHATh, 1aXe eClln
OHA U HE MOYET MOJIHOCThI0 000MTHCH 0€3 TaKOT0, B CYIIIHOCTH, MAKPOIKOHOMUYECKOTO
MOHATHS KaK I€HbI'. MaKpOIKOHOMHUKA U MUKPOIKOHOMHKA CYTh aJbTEPHATUBHBIE METO/BI,
IIPU [TOMOIIY KOTOPBIX MBI IBITAEMCSI CIIPABUTHCS C TPYIAHOCTSIMH, CBA3aHHBIMU C TEM, UTO MPU
U3YyYCHHUH CTOJIb CJIOXKHOIO ()eHOMEHA, KaK PIHOK, Mbl HUKOTI'JIa HE BilajieeM Bcel (haKTHUECKOM
uH(popMalmel, KoTopast Heo0X01MMa JJIsl €ro UCUEPIBIBAIOIIET0 00BICHEHUS.
Maxkpo3KOHOMHUKA MBITAETCS IPEOI0JIETh 3TY TPYAHOCTh, 00PAIIAsCh K arperipOBaHHbBIM U
CPEIHUM BEJIIMYMHAM, KOTOPbIE CTATUCTHUECKU JOCTYNHbI. [10/J00HBIN 1TOAX0/T AaeT M0JIe3HOE
npubIImKeHne K GaKTHUYECKOMY MOJIOKEHUIO JIe]1, HO B KaUeCTBE TEOPETHUECKOr0 0OBICHEHUS
MIPUYMHHO-CJIEICTBEHHBIX CBSA3E€M OH HEYJOBJIETBOPUTENIECH U IIO14ac BBOJUT B 3a0JyKIEHUE,
TaK KakK yCTaHaBJIMBas SMIIMPUUYECKH HA0JII0JaeMble KOPPEJIALUH, HE PEAOCTABISAET HUKAKUX
OCHOBaHUM AJIs1 BEPHI B TO, YTO OHU OYIyT CYLIECTBOBATh BCETA.

AJbTEepHATUBHBIA, MUKPOOKOHOMHYECKUN MOJIXO0M, KOTOPBINA MPEINOYUTAIO 5, OITUPAETCA HA
MOCTPOCHUE MOJIEJICH, TPEOI0IEBAIOIINX MPOOIEeMY HAIIEro HEM30EKHOTO HE3HAHUS BCEX
MMEIOIIMX 3HaUYeHHE (PaKTOB MyTeM "COKpaleHus: MacmTada" - To €CTh IMyTeM YMEHBIIICHUS
qrClia He3aBUCUMBIX TIEPEMEHHBIX 10 MUHUMYMa, KOTOPBIA HEOOXO0UM ISl (JOPMUPOBAHUS
CTPYKTYpPBI, CIOCOOHON BOCIPOU3BOAUTD BCE Munbl USMEHEHUH U CABUTOB, KOTOPBIE IPUCYILN
pBIHOYHOM crcTeMe. Kak s mbITancst o0bsCHUTH OoJiee ToaApoOHO B Apyroit padore [30], ¢
MOMOIIBIO ATOM TEXHUKU MOTYT OCYILIECTBIISITHCS TOJIBKO MpeIcKa3aHusl, Ha3BaHHbIE MHOM
"cTpykTypHbIMH" (pattern predictions); oHa HeCTIOCOOHA MPECKA3bIBATh KOHKPETHBIE COOBITHS,
HAa 4YTO, KaK $ MoJjarar, olnO0YHO MPETeHyeT MaKPOIKOHOMHUKA. )

51 pacxoxkych ¢ OOJBIIMHCTBOM JIPYTMX MOHETAPUCTOB M B YACTHOCTH, C BEAYIIUM
MPEeJICTaBUTENIEM 3TOM HIKOJIBI podeccopom Muntonom PprMaHOM B TOM, UTO CYHTAIO
IIPOCTYIO KOJMYECTBEHHYIO TEOPHUIO ACHET NaXKe ISl CUTyalluil, Iie Ha JaHHON TEPPUTOPUH
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MPUMEHSETCS TOJIBKO OJIMH BHJI BAJIIOTHI, BCETO JIUILB TOJIE3HOM, IPH 3TOM BecbMa IpyOoH,
MOTIBITKOM MPUOIM3UTHCA K IEHCTBUTENLHO aJIeKBaTHO 00bsicHeHHt0. OHa, 0JTHAKO, CTAHOBUTCS
COBEpPILIEHHO OECIOIe3HOM, KOT/1a Ha ONPEIEICHHON TEPPUTOPUU OJHOBPEMEHHO UCTIONb3YIOTCS
HECKOJIbKO KOHKYPHUPYIOIIMX BUJIOB JIeHET. XOTs 3TOT HETOCTATOK CTAHOBUTCS CEPhE3HBIM
TOJIBKO B CUTYallU MHOKECTBEHHOCTU KOHKYPUPYIOIUX BaJIIOT, KOTOPYIO MBI 3[1ECh
paccmarpuBaeM, EHOMEH 3aMEHbI OJHUX BEIIEH, CUMTAIOIINXCS B TEOPUU J€HbIaMU, IPYTUMH,
KOTOpBIE TEOPHs HE CUNTAET TAKOBBIMH, HEM30€KHO HApYIIAE€T CTPOTOCTh €€ BBIBOJIOB.

['maBHBINA HETOCTATOK MOHETAPUCTCKOM IIKOIBI COCTOUT, MHE Ka)KETCS, B TOM, YTO, MOTYEPKHUBAs
BIIMSTHUE U3MEHEHHI B KOJIMYECTBE JCHET Ha OOIIUN YPOBEHb 1I€H, OHA [IETUKOM
COCPCaAOTAYMBACTCA HA HaFy6HOM BJIIMAHUHN I/IH(bJISIIII/II/I n I[e(l)JISIIII/II/I Ha OTHOIICHUAX MCIKIAY
JOJKHUKAMU M KPETUTOpaMH, UTHOPUPYS ellle OoJiee BaKHbIE U BpEAHbIE TOCIEICTBUS
BJIMBAHUI U U3BSTUN JEHET U3 OOpallleHusl Ha CTPYKTYPY OTHOCUTENIbHBIX LIEH U
MIPOUCTEKAIOIIUX U3 HUX HEI(PPEeKTUBHOE pa3MeEIIeHHE PECYPCOB, B OCOOCHHOCTH K€ -
JIE30pPUEHTALINIO UHBECTULIAM.

3/1ech HE MECTO paccMaTpUBaTh BO BCEH MOJIHOTE TEOPETUUECKHUE TOHKOCTH, M0 TOBOY KOTOPBIX
CYILLECTBYIOT 3HAYUTEIIbHBIC PA3HOIIIACHS BHYTPU CAMON MOHETAPUCTCKOM LIKOJIBbI, XOTS 3TH
TOHKOCTHU KpaliHE BaJKHBI JJI OLIEHKH Pe3yJIbTaTOB HALIMX INpeuIoxkeHuil. Moe
[IPUHIUIINATIBHOE BO3PAKEHUE IIPOTUB YUCTO KOJIUYECTBEHHON TEOPUHU JIEHET COCTOUT B TOM,
YTO JaXKe TPU €IMHCTBEHHOW BAJIIOTE, 0OpAaIIAOIeCs Ha TAHHON TEPPUTOPHUH, HE CYIIECTBYET,
CTpPOTO TOBOPSI, TAKOH BELIH, KaK 0aHHOe KOJIMYECTBO JICHET U YTO JIt00ast MOMbITKa
pasrpaHuyMTh CYIIECTBYIOIIME IPYIIIbI CPEICTB OOMEHA, BBIPAXKEHHbIE B TEPMUHAX
€IMHCTBEHHOM JICHEeHOM eIMHUIIbI, TAaK KaK OYJTO OHU SIBJISIIOTCS OJHOPOAHBIMU MIIH
MOJIHOCTHIO B3aUMO3aMEHSIEMbIMU, OOMaH4MBa J1aXKe B OOBIYHON CUTYyalluu. JTO BO3paKEHUE
npuoOpeTaeT, pasyMeeTcs, pellaplee 3HaYeHue, KOraa peub UIET O HECKOJIbKUX
KOHKYPHUPYIOIIHUX BAFOTAX.

CTaOuIbHBIN YPOBEHB 11€H, BEICOKHI U YCTOMYHMBBIN YPOBEHB 3aHATOCTH HE TPEOYIOT WK HE
JIOITYCKAIOT, YTOOBI 00I1ee KOJTMYECTBO JICHET OCTABAIIOCH TIOCTOSIHHBIM WJIA U3MEHSJIOCH B
MOCTOSTHHOM TeMIie. TpebyeTcst HeuTo MoX0Kee U BMECTe C TeM OTIIMYaloIeecs Mo CyTH, a
UMEHHO, YTOOBI KOJIMYECTBO JIeHET (MK, CKOpee, COBOKYITHASI [ICHHOCTh BCeX Hanboiee
JUKBUIHBIX aKTUBOB) YAECPKHUBAIOCH OBl HA TAKOM YPOBHE, YTOOBI JIFOJN HE CTPEMUITUCH
COKpaIIaTh UM YBEJIMYUBATH CBOM PACXOIBI C IIEJIbIO MMPUCTIOCOOICHUS pa3MEepOB OCTATKOB
HAJIMYHOCTU K U3MEHUBILUMCS MIPEINOUTEHUSAM JUKBUAHOCTH. [loanep:kanue maccol JeHer
MOCTOSTHHOM HE 03HAYAET, YTO UX MPUTOK JIOJDKEH OCTABATHCS TTOCTOSIHHBIM: BEIb YTOOBI
3aCTaBUTH €T0 BECTH ce0s1 KeTaeMbIM 00pa3oM, MPEUIOKEHNE JIEHET T0JDKHO 00J1a1aTh
3HAYUTENLHON 31acTHYHOCTHIO. [IpH ynpaBlieHnu JeHEeKHBIMU CPEICTBAMU JOCTHKEHHUE CTPOTO
OTpeieIeHHOro 00beMa JiIeHeT B 00pallleHuU He MOXKET CUYUTAThCS KOHEYHOH IIeNIbI0 JTaXKe B
cllydae CyIIECTBOBAHHS TEPPUTOPHUATHLHOTO SMUTEHTa-MOHOIIONKCTA. TeM Ooee 3To sBIIseTCs
HEBEPHBIM B YCIIOBHSIX KOHKYPUPYIOIUX 3MHccUi. To, 4ero Hy»kHO 100UBaThCS - 3TO
orpeaeNeHus] He0OXOAMMOT0 KOJIMYECTBA JICHET - TAKOTO, IPU KOTOPOM II€HBI OYIyT OCTaBaThCS
MOCTOSTHHBIMU. HuKakast BIacTh He MOXKET 3apaHee YCTAaHOBUTD "ONTUMAIbHOIO KOJIMYECTBA
JeHer", BBISIBUTB 3TO MOKET TOJIBKO PIHOK. OHO MOXKET ObITh 00ECTIEYeHO TONBKO MPOJAXKenH U
MOKYTKOU M0 (PUKCUPOBAHHBIM LIeHaM Habopa TOBapOB, COBOKYIHYIO LIEHY KOTOPBIX Mbl XOTHM
COXPaHUTh CTAOUITHLHOM.

Yro kacaercs npeanoxeHus npodpeccopa OpupmMana 0 3aKOHOIATEITBHOM YCTAHOBICHUN
npeeIbHOW HOPMBI SMUCCHH, BBIIIIE KOTOPOH 3MUTEHTY-MOHOIIOJIUCTY HE OYyAeT TO3BOJICHO
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YBEJIMYMBATH KOJMYECTBO JICHET B 0OpAaIleHUH, 51 MOTY TOJIKO CKa3aTh, YTO HE XOTel Obl OBbITh
CBHJIETEJIEM TOTO, YTO CIYUHUTCS, €CIIU B YCIOBHSIX JIEHCTBHUS TAKOTO CTaHAapTa KOTJa-1100
OKa)KETCS M3BECTHO, YTO 00BEM JICHET B 0OpallleHNH MPUOIMKAETCS K YCTAHOBICHHOMY
3aKOHOM BEPXHEMY Ipe/ieNTy U II03TOMY BO3pOocCIIas MOTPEOHOCTh B TMKBHIHBIX CPEJICTBAX HE
MOXeT ObITh yoBieTBopeHa. (K Takoi cutyanun npuMeHnMa Kiaccudyeckas GopMyIHpoBKa
Younrepa bamkrora [3, mpeamnocneanuii ad3ai]: "[Ipu 9yBCTBUTEILHOM COCTOSIHUN aHTJIMCKOTO
JICHEeKHOTO PhIHKA MPHOIMKEHHUE K 3aKOHOJATEIbHO YCTAHOBIIEHHOH HOPME PE3EpPBOB,
HECOMHEHHO, BO30yIHII0 OBl MAaHHUKY; €CIIM 3aKOHOM IPeyCMaTPUBAETCS O/IHA TPETh, TO B
MOMEHT, KOrJia OaHKU MPUOIU3ATCS K OJHOM TPEeTH, BOSHUKHET TPEBOra, KOTOpasi HAauHET
pacIpoCTpaHAThCS KakK 10 MAaHOBEHHUIO pyKU'".)

Ilouemy unoexcayus ne 3amensiem cmadouIbHOU 6AIIOMbL

OOBIYHO MOTYEPKUBAIOT HauboJIee MUPOKO U OOJIE3HEHHO OLyII[aeMble MaryOHbIe MOCIEeICTBUS,
KOTOpBIE BbI3bIBACT UH(DIIALUSA, @ UMEHHO - €€ BIMSHUE Ha OTHOLICHUS MEX1Y JOKHUKAMU U
KpeIuTOpaMu, B OCOOCHHOCTH IS MOTydaTesiel (PMKCUPOBAHHBIX J10XO0/10B. DTO MPHUBEIIO K
MPEIOJIOKEHUIO, YTO M0JI0OHBIE MOCJIEICTBUS MOTYT OBITh CMSITUEHBI, €CJIM OTOBOPUTH
JIOJITOCPOYHBIE 00s13aTENbCTBA B TEPMUHAX "TaOJIMYHOrO CTaHIapTa", TO €CTh HENPEPHIBHO
KOPPEKTUPOBATh HOMHUHAJIbHYIO CYMMY JI0JITa B COOTBETCTBHM C U3MEHEHUSIMU MH/IEKCA LIEH.
Pazymeercs, BepHO, UTO Takas IPakTHKa YCTPAaHUT HanOoJiee BOIUIOIINE POSBICHHS
HECIPaBEJIMBOCTH, BO3HUKAIOIIUE M3-32 MHIISILIMY U CMATYUT HarOoJiee TSHKKUE CTPaJaHus,
HEMOCPECTBEHHO BbI3bIBaeMble €10. Ho 3TO Aanexo He caMblii CTpaIIHbIi yiiepO, HAHOCUMBIN
uHsuent. [IpuHsaTre Takoro najuaTuba JUis "aedeHus" HeKOTOPhIX CUMITOMOB, BEPOSITHO,
0cnabuT OOILIECTBEHHOE CONPOTUBIIEHUE UH(IISIMY, TEM CaMbIM IIPOJJIUB U yCyryous ee. B
JIOJITOCPOYHON MEPCIIEKTUBE 3TO 3HAUYUTEIBHO YBEJIMYUT SKOHOMHUYECKUH yiepO u, B
0COOEHHOCTH, CTpaJiaHus, IpUUrHsAeMble Oe3paboTuLeii, KOTOPYIO BieUeT 3a cO00M MHGIIALUS.

Kaxnplii, pasymeercs, 3HaeT, 4To HHGIIALUS BIUSET HE HA BCE LICHBI OJHOBPEMEHHO, HO
3aCTaBJIsieT pa3HbIE [IEHbBI OJHUMATHCS B OIIPEIEICHHOM MOCIe10BaTeIbHOCTH U TOTOMY
MEHSIET COOTHOILICHHS MEXK1y HUMH, XOTS IPUBBIYHAS CTATUCTHKA U3MEHEHUS CPEOHUX TIEH
CKPBIBAET CABUTU B OMHOCUMENbHLIX TIeHaX. VI3MeHeHNe OTHOCUTENBHBIX I0XO/I0B - OJHH U3
HanOoJiee IBHBIX PU MOBEPXHOCTHOM HaOMr01eHNH 3((HEKTOB UCKAKEHUS BCEH CTPYKTYPHI
OTHOCHUTEINbHBIX IIeH. Ho B monrocpounoil nepcnektuse eie 6osee nmaryoHoe Jist
(YHKIIMOHUPOBAHUS BCEH IKOHOMHKH IMOCIEICTBUE, KOTOPOE, B KOHEUHOM CYETE, JeNIaeT
CUCTEMY CBOOOIHOTO phIHKAa HEPAOOTOCITOCOOHOM, 3aKIFOYAETCSI B TOM, YTO UCKaKCHHAs
CTPYKTYypa IIeH MOpoXkKaaeT Hea(h(hEeKTUBHOE UCITIONBb30BaHUE PECYPCOB, OTBIIEKAsl pa0OUYIO CHITY
U Apyrue GakTopbl MPOU3BOACTBA (B 0COOEHHOCTH, KarmuTal ) B CPEphl, OCTAIOIIHECS
NpUOBUTHHBIMU TOJIBKO B YCIOBUAX YCKoOpstomiencss HHsaun. iMeHHo 3ToT 3 QeKT co3aaer
TJIaBHbIE BOJHBI Oe3padoTulibl (3amedarenbHOe TPU3HAHUE STOM OCHOBOIOJIATAIOIIEeNH UCTHHBI
COZIEPKUTCS B HAYAJIbHBIX a03aI[ax UTOrOBOr0 KOMMIOHHMKE coBemanus "bombinoii mecrepku”
Ha [layHuHr-ctput 8 mas 1977 r., mpoXoauBILIEro MO NpeaceaaTeIbCTBOM NPEMbEP-MUHUCTPA
CoennHeHHOro KopoJsieBcTBa Ipu ydyactuu npesuaenta CIIA, kanunepa 3anagHoii ['epmanumy,
npesugeHTa OpaHuuu, IpemMbep-MUHUCTpa AMOHUM U TpeMbep-MuHUCTpa Utanmuu. B nepBbix
cTpokax ropoputcs: "MHbIAIMS - He JIeKapCTBO OT 0€3pabOoTHIIbI, a OJTHA U3 €€ TITaBHBIX
npuarH". DTO UCTUHA, 32 KOTOPYIO sl OOPOJICS OUTH B OAMHOUKY OoJiee copoka jiet. OgHako, K
HEeCUacThlo, Takas GOpMyIHMpPOBKa ympouiaeTr npodiemy. Bo MHOTHX ciaydasx HHOIAIHS
JEHCTBUTENBHO MPUBOAUT K 8peMeHHOMY COKpaLIeHUIO 0e3pa00THUIIbI, HO TOJIBKO LIEHOM
BO3pactanus 0e3paboTuilbl o3anee. IMeHHO 3TO AenaeT HHQIALNIO CTONIb COOTa3HUTENBHOM,
MTOJINTHYECKH - TIOYTH HEOTPA3UMOM, U, TIO 3TOH K€ MPUINHE, 0COOCHHO KOBapHOM. ), HO
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HKOHOMHMCTBI, UCTIOJIb3YIOIINE MaKPOIKOHOMHYECKHH MOIX0, 0OBIYHO MO0 peHeOperaroT,
JIM00 HETOOLIEHUBAIOT €I0.

DTOT TSOKENSHINHN yiiepO, HAaHOCUMBIA WH(IIAIMEH, HU B KOS Mepe He YCTpaHsIeTCs
MHAEKCUpOBaHUEM. B camoM zerne, npaBUTENbCTBEHHBIE MEPHI TAKOTO POJia, 00JIEryaronme
KHU3HBb B YCIOBHIX MHQISAINH, B KOHEYHOM CUETE, JOJDKHBI BECTU K YXYAIIECHHUIO MOJIOKEHHUS.
besycinoBHO, OHU He 00sIerd4aroT 00ps0y ¢ MHQIISIIHEH, TTOCKOIBKY JIFOJIA MEHBIIIE OCO3HAIOT, YTO
MMEHHO WHMISIUN OHU 00s3aHbI CBOUMHU CTpagaHussMu. COBEpIIIEHHO HEONPaBIaHHO
npeanonoxenue npodeccopa @puamana o ToM, 4To "...yCTpaHss UCKaXKEHUS B CUCTEME
OTHOCUTEIBbHBIX II€H, BbI3BAHHBIE HH(IIALINEH, IIUPOKOE PACTIPOCTPAHEHHUE ITYHKTOB O
MOBBIIIICHUH OTUIATHI B COOTBETCTBHU C POCTOM CTOMMOCTH JKU3HH B TPYJOBBIX KOHTpPaKTaX
00JeryuT 1l MyOIMKH pacro3HaBaHUe U3MEHEHUH TeMIOB UH(IIALNHU, TEM CaMbIM, COKPATHUB
BPEMEHHOH JIar MPHUCIIOCOOIEHHS K IOJ0OHBIM TIepeMEeHaM U MPHIaB, TAKUM 00pa3oM, OOJIBIIYIO
YyBCTBUTEIBHOCTh M THOKOCTh HOMHUHAILHOMY ypoBHIO 11eH" (M. Friedman [20b], p. 31).

Takoe conpoTuBieHne WHOISAIUH, IPU CMITYCHUH HEKOTOPBIX BUAUMBIX €€ 3 (eKToB, Oyaer
cimabee, a MPOOJDKATHCS OHA OYJIET, COOTBETCTBEHHO, JIOJIBIIIC.

[IpaBaa, mpodeccop @puamaH OTKPHITO OTBEPTaeT JII0ObIe MPEATIONI0KEHHS, YTO UHICKCAIUS
SBIIIETCS 3aMeHOM cTabmibHbIX AeHer (Ibid., p. 28), HO oH mBITaeTCs cnenarh ee 6oiee
TEPIUMOI B KPAaTKOCPOUHOM MEPCIEKTUBE, a S CUUTAIO JII000€ MM0A00H0E IpeAIpUsITHE
Ype3BbIYANHO OnacHbIM. HecMoTps Ha ero oTpuLiaHue, MHE KaXeTCsl, 4TO 10 HEKOTOPOU CTEIIEHU
3TO Aake YCKOPUT UHQIIALNI0. DTO 0€3YCIOBHO, YKPEIUT TPEOOBaHUS OTIIEIbHBIX TPYIIT
pabounx, 4bs pealibHas 3apIuiaTa J0KHA yIacTh (TOCKOJIBKY COOTBETCTBYIOUINI BUI TPyAa
CTAaHOBUTCSI MEHEE 1IEHHBIMH ), COXPAaHUTh HEM3MEHHOI UX peajbHyIo 3apaboTHyto iaty. Ho
3TO O3HAYAET, YTO BCAKOE MOBBIIICHNE YbUX-THOO0 CTABOK 3apab0THOM IIaThl OTHOCUTENIBHO
OCTJIBHBIX OYJET 000paunBaTHCS POCTOM HOMHHAIBHBIX CTABOK y BCEX PAaOOTHHUKOB, 32
UCKJTIOUEHHEM CaMbIX HU3KOOIIJIAYUBAEMBIX, @ 3TO CaMo 10 ce0e caesaeT MpooKeHIEe
UHOIAIMT HEU30SKHBIM.

WHbIMU CTIOBaMU, MHE KQ)XXETCSl, YTO 3TU U JIHOObIE IpyTrue MONBITKY IPUHATH )KECTKHE LIEHbI U
CTaBKH KaK HEM30€KHOCTh M MPHUCIIOCOOUTH K HAM JICHEKHYIO TIOJIUTUKY (yCTaHOBKA, OT
KOTOPOH BeJIET CBOE NMPOUCXOXKICHUE KeHHCHAaHCKask SKOHOMMKA) €CTh OJIMH U3 11aroB, KOTOPbIE
Ha MEPBbII B3IV AUKTYIOTCS IPAKTUYECKOW HEOOXOJUMOCTBIO, HO B JI0JIFOCPOYHOM
NEPCHEKTHBE JENAI0IeH CTPYKTYpY CTaBOK 3apa0OTHOM I1aThl Bce Oojiee n Ooiiee )KeCTKON U
TEM CaMbIM BEIYIINI K pa3pylIEHUIO0 phIHOYHOM 3koOHOMUKU. Ho nmonutudeckue norpedbHOCTH
CETOHALLIHETO JAHS HE JOJDKHBI BOJHOBATh YUEHOT0-3KOHOMUCTA. Ero 3a1ada, Kak s He ycTaHy
MOBTOPSITH, 3aKJIFOYAETCS B TOM, YTOOBI CAENIATh MOJIUTUYECKH BO3MOXKHBIM TO, UTO CETOJHS €Ille
MOJIMTUYECKH HEBO3MOXKHO. Pemars, 4To MOXKHO CIe/1aTh B HACTOSALINI MOMEHT, €CTh 3aJa4a
IIOJINTHKA, 4 HE DKOHOMHUCTA, KOTOPHIN JOJIKEH IIOCTOSHHO IIOAYEPKUBATh, UTO YIIOPHOE
JIBIDKEHHUE B JaHHOM HAIIPaBJICHUU BEZET K KaTacTpode.

S monHOCTRIO cornaceH ¢ mpodeccopom OpuamManoM B BOpoce 0 HEM30EKHOCTU UHDISIIUN
MIPH CYIIECTBYIOMIEH MOMUTHYECKOU 1 pruHaHCOBOM cucteme. Ho 51 yBepeH, 4To eciii Mbl He
W3MEHUM CYIIECTBYIOIINE NOJUTUYECKHUE YCIOBHUS, 3TO MPUBEAET K Pa3pyLICHUIO HALLIEH
UUBUJIM3AIMU. B 3TOM CMBICIIE s1 IPU3HAIO, YTO MOE PAIMKAJIBLHOE MPEJI0KEHUE, Kacarolleecs
JICHET, BEPOSATHO, OYJET OCYIIECTBUMO TOJIBKO KaK YacTh Kyjaa OoJiee TaneKo Uaymmx
W3MEHEHUH Halllel MOJUTUYECKON cuctembl. Ho yacTh 3Ta - BeCbMa CyIIECTBEHHAS U B
HeAanekoM Oyaymiem Oyner mpu3HaHa HeoOxoauMoil. [IBe mpeuiaraembie MHOW pa3iinyHbIe
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pedopMbl SKOHOMHYECKOTO U monuTuyeckoro nopsiaka (F. A. Hayek [31a], vol. 3) B
JEHCTBUTEILHOCTH SIBIISTFOTCS, B3aMMOAOTIOTHSFOIIMMU: THTI JICHE)KHOW CUCTEMBI, KOTOPYIO 5
mpeiaraiw, BO3MOXKEH TOJIBKO B YCIOBHSIX OTPAHHYEHHOTO MPABJICHHUS, & OTPAHUYCHHE BIIACTH
MPaBUTEIIBCTBA MOXKET TIOTPEOOBATH YTOOBI OHO OBLJIO JIMIIICHO ¥ MOHOTIOIMU Ha YMHUCCHIO
JeHer. B cynHocTH, BTopoe JOKHO ¢ HEN30€KHOCTBIO CIIEI0BATh U3 IIEPBOTO.

Hcmopuueckue ceudemenvcmea

[Tpodeccop @puaman ¢ Tex nop (B HHTEPBbIO )KypHainy Reason, IX: 34, New York, August
1977, p. 26) Gonee MOTHO Pa3zbSICHUI CBOM COMHEHHS 110 TIOBOY JE€HCTBEHHOCTH MOETO
MIPEUIOKEHUS M 3asIBUIT, UTO "'y HAC IOCTATOYHO SMITUPUICCKUX U HCTOPHUYSCKUX JTaHHBIX,
MOKA3bIBAIOIINX, YTO 3TU HAACKIHI (T.e. Mou - D. Xaiiek) Ha caMOM Jiejie He MOTYT
OTIPaBIATHCS, YTO YACTHBIC BATFOTHI C HAJIS)KHON TIOKYIIATSIIBHON CIIOCOOHOCTHIO HE BBITCCHST
MPaBUTEIbCTBEHHbBIE BATIOTHI".

Sl He MOTY HATH CBUJIETENILCTB O TOM, YTO KAKOMY-TO CPEJICTBY OOMEHA, TOX0KEMY Ha BaJllOTy,
0 KOTOpPOH HJIET 37IeCh pedb, TO €CTh BAIIOTY, O KOTOPOI! myOIuKa 3Haja, YTO €€ IMUTEHT MOKET
MIPOJIOJKATH CBOM OM3HEC TOJLKO MIPH YCIIOBUH, YTO OH MOAICPKUBACT €€ IICHHOCTh Ha
MIOCTOSIHHOM YPOBHE, Ha BAJIIOTY, KOTOPYIO MOKHO OBLIIO UCIIOJIb30BATh BO BCEX OOBIYHBIX
OaHKOBCKHUX OTEpaIusix U KOTOpas MpU3HaBaJIaCh 3aKOHOM B Ka4€CTBE MHCTPYMEHTA IS
3aKJIIOUEHUSI KOHTPAKTOB, BEJACHUS OyXTaJTEpPCKOrO yueTa U COBEPILECHUS PacCyeTOB, HE ObLIO
OTJaHO MPEANOYTEeHUE TIepe]] 00eCIICHUBAIOIICHCs OPUIATEHOM BamtoTol. Takmx
CBUJIETENBCTB HET IPOCTO OTOMY, YTO TAKON CUTYallUH, [10-BUAUMOMY, HUKOTJ1a HE
CyIIecTBOBaJO. BoiHEe BO3MOXKHO, 4TO BO MHOTHUX CTpaHaX BBIMYCK TaKOW BATIOTH ()OPMaTHHO
HE 3aIpelIeH, HO OCTaJIbHbIE YCIIOBHSI, KaK IPABUIIO, OTCYTCTBYIOT. 1 KaXblil 3HAET, 4TO €CiIn
TaKOW YaCTHBIN HKCIIEPUMEHT OyIeT 00eIaTh ycrex, MPaBUTENbCTBA CPa3y Ke BMEIIAI0TCS,
YTOOBI ITOMY BOCIIPEMSTCTBOBATS.

Ecnu nonsITarbes HATH HCTOPUYECKHE CBUIETENILCTBA, BO3MOYKHOI'O TIOBEJICHUS JII0/IeH B
CUTyaluu, Korjga OHU MOT'yT CBO6OIIHO BI)I6I/IpaTI) HCIIOJIb3YEMYIO BAJIIOTY, TO BBITCCHCHUC
(yHTa CTEPIMHIOB C apEHbl MEXYHAPOAHON TOPTOBIH, TJI€ OH CIYKUJI O0IIel 1eHe)KHON
€IMHUIIECH, cpa3y MOCiIe Hadalla €ro HENPEPhIBHOIO OOECLIEHEHH s, KaXKETCsl CEPhE3HBIM
MOATBEPXKIEHUEM MOUX OXXKMJIaHUN. Bce, 94To MBI 3HaeM 0 MOBEICHUH MHANBUIYYMOB, KOTOPBIM
MNpUXOAUTCA UMCTh ACJI0 C MJIIOXUMU HAIIMOHAJIbHBIMU JI€CHbI'aMU U CTAJIKUBATLCA C
MPAaBUTEJICTBOM, HE FHYIIAIOLUIMMCS HUKAaKUMH CPEICTBAMM MTPUHYKICHUS JTH0/IeH K
HCIOJIb30BAHHUIO BBIITYCKACMBIX UM JICHET, YKA3bIBACT HA BGpOSITHbIﬁ ycnex JIFOOBIX JCHET,
KOTOPbIE UMEIOT JKeNaTeNIbHbIe JJIs ITyOJIUKN CBOMCTBA, €CJIN € HCKYCCTBEHHO HE MEIIA0T UMU
M10JIb30BaThCs. AMEPUKAHIIbI, K CUACThIO Ul ce0sl, HUKOI/Ia He TIEPeXUBAJIN [IepHojia, KOIr/ia Bce
rpakJaHe CTpaHbl cunuTaliu Oosiee 0€30MaCHON HE CBOI0 COOCTBEHHYIO, a IPYTyI0 HALIMOHAIBHYIO
BayoTy. Ho Ha eBponelickoM KOHTHHEHTE ObUIO HEMAJIO CIy4aeB, KOT/a, IO BMECTO CBOUX
HaIlMOHAJIBHBIX BAJIOT UCIOJIB30BaIU Obl Jostapbl. OHM Tak U MOCTyIAIH, IPUYEM B ropas3zio
OoJblLel Mepe, YeM JJOMYyCKal0Ch 3aKOHOM, U ITPUXOINUIIOCH ITPUOEraTh K )KECTOKUM
HaKa3aHUsM, YTOObI HE TIO3BOJIUTE OBICTPO PACHPOCTPAHUTHCS 3TOM MpUBbIUKE. BcrnoMHUM 0
MUJIIMapAax HCYUTCHHBIX JOJUIAPOBBIX 6aHKHOT, HECOMHCHHO, HAXOAAIIHUXCA B HaCTHBIX PyKax
10 BCEMY MHpY.

Sl HUKOT]a HE COMHEBAJICS, YTO OOJIBITUHCTBO JIOACH He Cpa3y MPHU3HAET MPEUMYIIECTBA
Mo100HO HOBOM BAJIIOTHI, M TIPEAIIONIAraji JaxKe, 4TO €CIIU MPEIOCTaBUTh TaKy0 BO3MOKHOCTbD,
TO BHauaje Macchl 00paTATCS CKOpee K 30JI0TY, YeM K KaKuM Obl TO HU ObLTO hopMam
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OymaxkHbIX JeHer. Ho kak Bcerga ObIBaeT, ycrex TeX HEMHOTHX, KTO OBICTPO MoiMeT
NpEUMYIIECTBA IeHCTBUTEIBHO CTAOMIBHOI BATIOTHI, B KOHIIE KOHIIOB, TOOYIUT JPYTHX K
MOJPAXKAHUIO.

OnHako s MPU3HATHCS, HECKOJIBKO YAMUBIICH TE€M, YTO CPEAH BCeX MMEHHO npodeccop Dpunman
TaK MaJlo JOBEpsieT CHOCOOHOCTH KOHKYPEHIIMH CO3/AaTh JIyUIINEe ACHEXKHbIE HHCTPYMEHTHI,
OoCcKOJbKY DpuamaH, KaKeTcs, OTHIOJb HE CUUTAET, YTO ITO KOTA-JIN00 OKAXKETCS MO/ CUITY
MOHOIIOJIMU ¥ TIPOCTO OMNACAETCs JIEHOCTH, BBI3BIBAEMOM CTapbIMM MIPUBBIYKAMH, (CM. anUrpad K
IIPEUCIIOBHIO K PyCCKOMY M3JJaHUIO - IIPUM. PEJ.)

XV. KEJIATEJIbHAA JTUHAMUKA NPEJJIOKEHUSA BAJTIOTHI

Jlo cux mop MBI YCIIOBHO JOITYCKAJIH, YTO TOT BUJI JICHET, KOTOPHIM MPEINOYTYT MOJIb30BATHCS
OTJENbHEIE JIIOIU, OyAeT TakKe B Hanboliee OIaronpUsTHBIM JIJIsl O€CIPEnsITCTBEHHOTO
(YHKIIMOHUPOBAHUSI PRIHOYHOTO TIPOIEcca B 11e7I0M. XOTs 3TO MOX0KE Ha MPaBIy W, KaK MbI
YBUIUM, IPUMEPHO COOTBETCTBYET JICHCTBUTEIBHOCTH, HO, TEM HE MEHEE, ITO HE SIBISICTCS
caMOO4YeBHIHBIM. HaM erie mpeacTouT ucciieoBaTh 000CHOBAHHOCTH TAKOTO MPECTaBICHUSI.
B03MO0XHO, 9TO HCIIONB30BAHUE OJHOTO KOHKPETHOTO BUA BAIIOTHI MOXKET OBITH CAMBIM
YAOOHBIM JJI KaXKJI0TO OT/ACIIBHO B3STOTO YeJIOBEKA, HO IIPH 3TOM €My ObLIO OBI JTydIlle, 4TOOBI
BCE OCTaJIbHBIE TMOJIb30BATHMCH KaKOH-THO0 IPpyroil BaatoTOM.

Mer1 Bugenu (pazaen XIII), uto ycnenrHas S5KOHOMUYECKas IeATeIbHOCTD (MIIA pean3alus TeX
OKHJaHMH, KOTOpbIE K HEeW MPHUBENIN) 3aBUCHUT, IJIaBHBIM 00pa3oMm, oT OoJiee Wik MeHee TOYHOTO
npenBUIeHUS Oyaymux 1ieH. Takue mpenacka3anus OyayT OCHOBBIBATHCS HA TEKYIIUX IIEHAX H
OIICHKE TeHJCHIINI UX U3MEHEHU, HO OyayIIne 1eHbl BCeTAa OCTAIOTCS B KAaKOH-TO Mepe
HeompeAeIeHHBIMU, H00 00CTOSTEIHCTBA, OT KOTOPBIX OHU 3aBUCST, OOJLITUHCTBY WHINBHUIOB
Heu3BecTHBI. B camMoMm nene, pyHKIIMS 1IeH COCTOUT UMEHHO B TOM, YTOOBI KaK MOXKHO ObICTpee
COO00IIAaTh, O TEX U3MEHEHUSAX, O KOTOPBIX HHIUBUIYYM HE MOXKET 3HATh, HO C KOTOPBIMU €My
HY>KHO COTJIACOBAaTh CBOM IUIaHbI. JTa cUCTEMa paboTaeT MOTOMY, UTO B LI€JIOM TEKYIIIHE [[EHBI -
JIOCTAaTOYHO HAJIeKHbIE UHANKATOPHI BEPOSITHBIX OYIYIIUX II€H, TT0JIBEPKEHHBIE TOJIBKO TEM
"cay4aifiHBIM" OTKJIOHEHUSIM, KOTOPBIE, KaK MbI BUJIEJIH, B CIIy4ae €Cliu CpeHHE 1IE€HbI OCTAIOTCS
MOCTOSITHHBIMH, CKOpPEEe BCETO, HEUTPATU3YIOT ApYT Apyra. Mbl BUIENH TaK )K€, KaKk TaKoe
B3aMMHOE TOTallleHne TPOTUBOMOIOKHBIX H3MEHEHUI CTAHOBUTCSI HEBO3MOXHBIM, €CIIH UMEET
MECTO CYIIECTBEHHBINA OOIIUI CIBUT IICH B KAKOM-HUOYIh OJTHOM HarpaBieHud. Ho Tekyime
[IEHbl KOHKPETHBIX TOBAPOB WJIM TPYIII TOBAPOB MOT'YT HauyaTh BBOAUTH B 3a0TyKACHHE, €CIH
OHM CTaHyT ONPENEIATHCS OJHOPA30BBIMU, HETIOBTOPSIIOLIIUMUCS COOBITUSIMH, TAKUMU, KaK
BPEMEHHBIN PUTOK WJIM OTTOK JICHET U3 CUCTeMBI. 1160 CTOMb sIBHBIE OTKJIIOHEHHS CIIpOCca OT
OTIpe/ICIIEHHOM TPACKTOPUH CTPAHHBIM 00Pa30M SIBJISIFOTCSI CAMOOOPATUMBIMU: OHU
CHUCTEMAaTUYECKH TOJKAIOT MPOU3BOJICTBEHHBIC YCUIIHS B TEX HAMpaBIEHUSIX, TJIe UX
HEBO3MO>KHO Noi/IepkuBaTh. CaMble CEPhE3HbIE U3 MOBTOPSIONINXCS UCKAKEHU B
pacnpeielieHuu pecypcoB BO3HUKAIOT, KOT/Ia B Pe3yJIbTaTe BIPHICKUBAHUS (MU U3BATHS)
KaKOTO-TO KOJIMYECTBA JCHET, ICHEKHBIE CPEJICTBA, JOCTYITHBIC JIJIs UHBECTUPOBAHUS,
BO3PACTaIOT CYIIECTBEHHO BBIIIE (MM MAJAI0T CYIIECTBEHHO HIDKE) TeX 00EMOB, KOTOpHIE
NepeaaroTCs B HACTOSIIEE BPEMSI OT MOTPEOICHUS Ha MHBECTUPOBAHNE WM COEperaroTcs.

Xots MOBTOPAIOIIUECA KPHU3UCHI U JCTIPECCHU IMOPOKAAOTCA MMCHHO TaKUM MEXaHU3MOM, OH HEC
SABIIACTCA CHCI_[I/I(I)I/I‘-ICCKI/IM PE3yJIbTATOM HUCIIOJIB30BAHUSA KaKOM-T1n00 KOHKpCTHOfI BaJIIOThI,
KOTOpBIfI IMOJIB30BATCJIM MOT'YT OCO3HATh U KOTOpBIfI MOKCECT, [TI0O3TOMY, 3aCTaBUTH UX
MEPCKIOYNUTHCA Ha APYT'YIO BAJIKOTY. CHC)IyCT OXXHAaThb, YTO Ha BBI60p BalIIOThI 6y,[[yT BJIUATH
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TOJIKO TaKHe €€ CBOWCTBA, KOTOPHIE SIBHO 3aTPAaruBarOT cepy AeSATeTbHOCTH MOJIb30BaTENIeH, a
He KOCBeHHBIC A(h(PEeKThI HI3MEHEHHI €€ 00beMa, KOTOPBIE OyIyT CKa3bIBATHCS MO OOJIBIICH
YaCTHU Ha PELICHUAX APYIUX JTIOJEH.

Ilpeonoscenue eantomeol, cmadunvHvle YeHovl U IKGUBAIEHMHOCHb UHEECIMULUU U
coepescenuu

Xota Kuyt Bukcenb, nepBblif 13 COBpeMEHHBIX SKOHOMUCTOB OOpaTUBIINN BHUMAaHUE HA
KPUTHYECKYIO BYKHOCTH 3TOTO pa3pbiBa MEKIY MHBECTUIMSIMH U COEPEKESHUSAMH, CUUTAII, YTO
OH MCYE3HET, €CJIM NOJIEP’KUBATh LIEHHOCTH JIEHET IOCTOSIHHOM, 3T0, K HECUACThI0, 0Ka3aJI0Ch
He BroJiHe Tak. Ceifuac cTayio o0Ienpru3HaHHbIM, UYTO J1aXke Te prOaBiIeHus K o0uiemMy
KOJINYECTBY JICHET, KOTOpPbIE HEOOXOIUMBI B pacTyIlel 5KOHOMUKE Il 00eCTIeYeHUs
cmabuibHo20 YPOBHS 1IEH, MOTYT BBI3BIBATH MPEBBIIICHNE MHBECTUIINHA HaJ cOepekeHusiMu. Ho
XOTSI sl OIUH U3 MEPBBIX yKa3an Ha 3Ty TpyaHocTs (F. R. Hayek [25] p. 114 ft.), s ckinonen
1oJiIaraTh, 4YTO 3Ta MpodIieMa UMEET JIMIIb BTOPOCTENICHHOE MTPaKTHIecKoe 3HaueHune. Eciu Obr
IPUTOK UM OTTOK JIEHEKHOM MacCchl HUKOT'/Ia HE MPEeBbIIan 00bemMa, HE0OX0IUMOro IS
MOJIEPIKaHUs CPETHUX IIEH MPHOIM3UTENBHO TOCTOSTHHBIME, MBI TIOJIONIUTN OBI K ITOJIOKEHHIO,
IpYU KOTOPOM MHBECTHIIMU IMPUOIU3UTENHFHO COOTBETCTBOBAIIN OBl COEPEIKEHUSIM - HACTOJIBKO,
HACKOJIBKO 3TO ObLJI0 ObI BOOOIIIE BO3MOXHO MTPU UCIIOJIB30BAHUHU JFOO0T0 JPYTroro AOCTYIHOTO
HaMm MeToja. [1o cpaBHEHUIO C pa3pbIBOM MEXY UHBECTULIUSAMU U COEPEKEHUIMHU, KOTOPBIN
HEM30€KHO COMPOBOXKAACT CHIIbHBIE KOJIeOaH!s B YPOBHE 1IEH, MOPSIOK ITHX PACXOKICHUN TIPU
CTaOMJILHOM YPOBHE II€H OKa)KETCsl, BEPOSATHO, TAKUM, UTO HAM HE IPUAETCS O HUX
OECIIOKOUTHCS.

Qukyun "nHeumpanvuvix oene2"”

VY MeHs co3anock BIeYaTIeHHe, YTO IKOHOMUCTHI 3aXO0IAT CIMIIKOM JIaJIeKO B BOIIPOCE O
CTETEeHH CTaOMIBHOCTH, JOCTHKHUMOM MITH JJaKe JKeTaTeIbHOM NPy JF000M MBICITIMOM
HKOHOMUYECKOM TOPSIJIKE U, K HECUACTHIO, MOOUIPSAIOT STUM MOJUTHYECKHE TPeOOBaHMUS,
Kacarolluecs TapaHTHH 3aHATOCTH MPU JAHHOM YPOBHE JKeJNaTeIbHON I 3aHATHIX 3apaO0THOM
TUIAaThI - TPeOOBaHMS, KOTOPBIE B IOJITOCPOYHOM MEPCTIIEKTHUBE HE CMOXKET yIOBIETBOPHUTH
HUKaKO€ IIPaBUTEIbCTBO. TaKoe MOJIHOE COOTBETCTBUE UM COBIAJICHUE UHIUBUAYATbHBIX
IJIAHOB, KOTOPOE CIENYeT U3 TeOPETUIECKONW MOJIETH COBEPIIEHHOTO PHIHOYHOT'O PABHOBECHS
OCHOBaHHOM Ha TMIIOTE3€, UTO JIEHBI'M, HEOOXOIUMBIE [l OIIOCPEIOBAHHOTO OOMEHA, HE
OKa3bIBAIOT BJIMSHUS Ha OTHOCUTENBHBIC 1IEHBI, SBIISETCS YHUCTHIM BBIMBICIIOM, HE UMEIOLTUM
HUYEro 00IIEero ¢ JeHCTBUTETBLHOCTHIO. I cam BBeN B 000POT BhIpakeHHE "HEUTpaTbHbIC
JIeHbru" (KoTopoe, kKak 00HapyKHII OTOM, Oecco3HATeNbHO M03auMCTBOBaN y Bukcems), HO
TOJIBKO PaJid TOr0, YTOOBI ONUCATh ATY IPUHUMAEMYIO IIOYTH BCEMHU MOCBUIKY, JIEKAIIYIO B
OCHOBE TEOPETHUECKOTo aHau3a. Moeii 11e1bpi0 ObUIO TOCTaBUTh BOMPOC, MOTYT JIM KaKHe-TH00
peanbHbIe IEHBIM 00JIaZiaTh ’TUM CBOWCTBOM, a BOBCE HE IPEJIaraTh 3Ty UCI0 B KAUYeCTBE
Moxenu i nenexxnoi nmosmtuku (F. R. Hayek [26]). C Tex mop st 1aBHO yKe MpHUIen K
3aKITIOYECHHUIO, YTO HUKAKUE PealIbHbIe JCHBI'H HE MOTYT OBITh HEUTPAJIbHBIMHU B 3TOM CMBICIIE, H
YTO MBI JOJDKHBI JIOBOJIbCTBOBATHCSI CUCTEMOM, CIIOCOOHO# OBICTPO UCIIPABIATH HEN30EKHbBIE
ommbku. Kak MHe KaykeTcst, HanOOJIbIINM MPUOTMKEHUEM K TAaKUM YCIOBHUSM, KOTOPBIX MBI
BOOOIIIE MOKEM HaJIeSIThCs TIOCTHYb, OYy/IE€T COCTOSIHUE, IPU KOTOPOM CPETHUE IIEHbI
"mepBUYHBIX (PAaKTOPOB MPOU3BOACTBA" OYIYyT OCTaBaTHCS MOCTOSHHBIMU. HO MOCKOIBKY ISt
CpeIHUX ILIEH 3eMJIM U TPy/Aa HeJerko HalTH CTaTUCTHYECKHUE U3MEpUTeNn, Harboee
JOCTYTIHBIM JJIs1 HaC IPUOJIMKEHNEM K 3TOU 1eNn OyIeT COXpaHEeHHe CTa0MILHOCTH 1IeH Ha
CBIPbE M, MOKET OBITh, HEKOTOPBIX APYTUX ONTOBBIX IIEH. DTy CTAOMIBHOCTD, KaK Mbl HaJleeMCs
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U, MOXKET 00€CIIEYUTh SMUCCHSI BaJIIOT HA KOHKYPEHTHOW OCHOBE.

51 roTOB NpU3HATH, UTO MMOJ00HOE BPEMEHHOE pelIeHHE (IKCIIEPUMEHTHI C KOHKYPEHIIUEN BaJlOT
MOTYT €ro MOCTETIEHHO YCOBEPUICHCTBOBATH), XOTS M 00€CIIeYMBAET HECPABHUMO JTyUIlIHe
J€HBI'H M TOPA3/10 OOJIBIIYI0 OOIMEIKOHOMUYECKYIO CTaOMIIBHOCTD, Y€M MBI KOT/1a-JIN00 MMEH,
OCTaBJISIET OTKPBITHIM MHOKECTBO BOIIPOCOB, HA KOTOPBIE Y MEHS HET TOTOBBIX OTBETOB. HO OHO
OTBEYAET HAIIUM CaMbIM HACYIIHBIM HY>KaM HAaMHOTO OOJIbIIIe, YeM JIF0ObIe BO3MOYKHBIE
MEPCTIEKTUBBI, OTKPBHIBAIOIINECS €CIM Mbl OTKAa3bIBA€MCS pacCMaTpUBaTh BOMPOC 00
YHUUTOKEHUU MOHOIIOJIMU Ha SMUCCHUIO JIEHET U O CBOOOAHON KOHKYPEHIIUU B JIE€TIe
oOecrieyeHus BaJtOTO.

Bospocuwiuit cnpoc na nuxkeuonocmeo

Uto0bl paccesiTh COMHEHHE OTHOCUTEILHO BO3MOXXHOCTH TIOIICPKAHUS CTAOMIBHOTO YPOBHS
II€H, KOTOPOE S M CaM Pa3Ieiisiyl KaKoe-TO BPeMsl, Mbl MOYKEM KPaTKO OOCYUTh, UTO MPOU30UIET,
€CJIM OJTHAXK/IBI OOJIBITUHCTBO YWICHOB COOOIIECTBA MOXKEIACT AePKATh HAMHOTO OOJBIIYIO, YeM
MIPEKIE, TOJII0 CBOMX aKTHBOB B BBICOKO JIMKBUIHOW (hopme. He mpuBeaeT iu 3T0 K TOMY, YTO
[IEHHOCTh CaMBIX JINKBUIHBIX aKTHBOB, TO €CTh JICHET, OBBICUTCS [0 CPABHEHUIO C IICHHOCTHIO
TOBapOB?

OTBET COCTOUT B TOM, YTO MOJIOOHBIE TOTPEOHOCTH JIFO/IEH MOKHO YIOBJIETBOPATH HE TOJIBKO
MOBBIIIAS YeHHOCMb CYNIECTBYIOIUX JTUKBUIHBIX aKTHBOB, HO M YBEJIMUHUBAs UX 06bembl. O0
yJIOBJIETBOPEHHH JKEJIAaHUS KaXKI0TO HHIMBHAYYMa JIepKaTh OOJBIIYIO OO0 CBOMX aKTHBOB B
BBICOKO JIMKBUIHOM (popMe MOKHO MT03a00TUTHCS, YBETHYUB 00N 00beM JIeHEKHOW MacCHI.
D70 mapaJoKCcaIbHBIM 00pa30M YBEIHUUT CYMMAapHYIO IIEHHOCTh BCEX CYIIECTBYIONINX aKTHBOB
¥ OJJHOBPEMEHHO JOJIO Te€X U3 HUX, KOTOPBIE BHICOKO JTUKBUAHBL. HUUTO, KOHEYHO, HE MOXKET
YBEIMYHTH JIMKBUIHOCTH 3aKPBITOTO OOIIECTBA B [IEJIOM, €CJIM 3TO MOHSATHE BOOOIIE HMEeT
KaKOH-TO CMBICT - MCKJIIOYasi CIy4aid, KOTJa Mbl HACTOJIBKO PACHIMPsIeM €ro 3HaueHHe, YTOo
paccMaTpuBaeM M Mepexo/ OT MPOU3BOJICTBA Y3KO CIIEU(PUIECKUX TOBAPOB K MIPOU3BOACTBY
TOBAapOB YHUBEPCAIHHOTO HA3HAYEHHMS, YTO MOBBIIIAET CKOPOCTH MPUCTIOCOOIECHHS K
HeTIPEIBUICHHBIM COOBITHSIM.

He cnenyer onacaTbcs HCKYCCTBEHHOI'O pOCTa IOTPEOHOCTH B JCHBI'aX, 00YCIOBIEHHOTO TEM,
4TO JJ1s1 00ecrevyeHns JOCTaTOYHOM JTMKBUIHOCTU MTOHa100uTcs 6osbiie aeHer. Tpebyemblii
00BeM 1000 BaJTIOTHI BCET1a MOKHO BBIITYCTUTh WM YAEP)KUBATh B OOpAIlleHUH, HE BBI3bIBAs
pocTa WM CHUKEHUSI COBOKYTTHOM (TIPSMOI MJTM KOCBEHHOM) 1IE€HbI "KOP3UHBI" TOBAPOB,
KOTOPOH HaJUIeKUT OCTaBaThCs MOCTOSIHHOM. DTO MpaBUiIo OyAeT OTBEYaTh BCEM 3aKOHHBIM
TpeOoBaHUsAM 00 YJOBJIETBOPEHUN MeHstouXcs "Hy kA Toprosiu". W tak OyaeT 1o Tex nop,
1oka 0OBSBJICHHBIA HA0OpP TOBAPOB MOXKET ObITh KYIUIEH WM MPOJIaH 10 00BABICHHOM
COBOKYITHOM 1I€HE; OCEJaHUE K€ WJIM BHICBOOOXK/IEHUE BAIIOTHI U3 OCTAaTKOB HAJIMYHOCTU HE
HapyIIaeT 3TOro yCIOBUS.

CrpaBeUIMBBIM OCTAETCS, OJTHAKO, YTO €CJIM OJJHOBPEMEHHO 0OpaIaloTCsl XOPOoIIas U IIoXas
BaJIIOThI, UHAUBHUIYYM HE B COCTOSIHUH MOJHOCTBIO 3alIUTUTHCS OT BPEIHBIX BO3AECHCTBUN
IJIOXOW BaJIIOTHI, UCIIOJIb3YS B CBOUX CHEIKAaX TOJIBKO XOpoulyto. [I0CKONIbKYy OTHOCUTENBHbIE
LIEHBI Pa3IMYHBIX TOBAPOB B PA3HBIX KOHKYPHUPYIOIIUX BaTIOTaX JOHKHBI OCTABATHCS OJTHUMU U
TEMH K€, 0JIb30BaTeIb CTAOMIBHOI BAIIOTHI HE MOKET M30€KaTh MOCIEACTBUNA UCKAKEHUS
IIEHOBOM CTPYKTYPHI U3-3a HHOIAIUN (MU AeIISIIN) TOH WM HHOW MIUPOKO UCIIOIB3YeMOM
KOHKYpHpYyolIeil BamoThl. [IpenmyIecTBa cTaOMILHOTO TeUSHHSI SKOHOMHUYECKOM
JESITEIbHOCTH, KOTOPBIE, KaK Mbl YOEAUMCSI, MOKET MIPUHECTH UCTIOJIb30BaHUE CTAOMIBHON
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BAJIOTHI, OYIyT, IO3TOMY JIOCTUTATHCS TOJIBKO B TOM CIIy4ae, €Cliv MOAABISIONIee OONbITHHCTBO
CIIEJIOK CTAHET 3aKJII0YaThCsl B CTAOMIIBHBIX BaMOTaxX. Takoe BBITECHEHUE TUIOXUX JCHET
XOpOILUMMHU HACTYIIUT, 5 [IOJIAraro, JOCTATOYHO CKOPO, HO CIIyYalHbIE HAPYILLICHUS BCEU LICHOBOU
CTPYKTYPBI U, BCIIE] 3a HEl, 001ell SKOHOMUYECKOH eI TEIIbHOCTH HEJIb3sI MOTHOCTHIO
UCKJIIOUUTH JI0 TEX MOP, MOKa IMyOIMKa He HaAydUuTCst OBICTPO OTBEPraTh COONA3HbI IEIIEBhIX
JICHET.

XVI. CBOBOJHASA BAHKOBCKASA JEATEJIBHOCTbD

HekoTopsie u3 npo6ieM, ¢ KOTOPHIMU MBI CTAIKUBAEMCS, IIUPOKO 00CYKIAINUCH B XO/I€
3HAMEHUTBIX CIIOPOB 0 "CBOOOAHON OAaHKOBCKOW NEITEIBHOCTH" B CEPEIMHE MPOIILIIOTO
CTOJIeTHSI, TIpeke Bcero - Bo Opanrun u ['epmanuu (xopomuid 0030p 3TOM TUCKYCCHH MOXKHO
Haiitu B: V. C. Smith [33]).

OTH CIIOPBI BpaIAIMCh BOKPYT BOIIPOCA O MPaBe KOMMEPYECKHX OaHKOB SMUTHPOBATH
0aHKHOTHI, 0OMEHHBAaEeMbIC HA CYIIECTBOBABIIIKE TOT/IA 30JIOTYIO U CEPEOPSHYIO HAIMOHALHYIO
BaTIOTY. BaHKHOTBI HTpaji TOTAA TOPA3I0 OOJBIIYIO POJIb, YeEM BechMa cIabo
pacmipocTpaHeHHBIE YEKOBBIE CUETa, KOTOPhIE MPUOOPETH 3HAYUMOCTD TOJILKO TIocTe (U, OBITh
MOJKET, 0TYACTH BCIIEACTBUE) TOTO, KaK y KOMMEpPYECKHX OaHKOB, B KOHIIC KOHIIOB,
OKOHYATENbHO OBLTN OTHSATHI MPaBa BBIMTYCKATh OAHKHOTHI. Pe3yIhbTaTOM 3THX CIIOPOB CTAJIO
CO3JIaHKE B KO U3 EBPONEHCKHUX CTPaH OJTHOTO-CIMHCTBEHHOTO OaHKa ¢
MPaBUTEILCTBEHHOM MpUBMIIETHEH Ha dMuccHio 6aHKHOT (CoenuueHHbIe LITaTh TOCTEA0BATN
€BPOTICHCKOMY MPUMEPY TOJIBKO B 1914 1.).

Eounas HAUUOHAIbHAA 6AlIOMA 6MECMO HECKOJIbKUX KOHKYpUpyrouwiux eaiiom

Oco60 cnenyer OTMETUTb, 4TO TpeOoBaHKE CBOOO bl OAHKOBCKOW J€SITEIBHOCTH B TO BPEMs
[EJIMKOM U TIOJTHOCTBIO CBOAMIIOCH K TPEOOBAHHIO Pa3pelInTh KOMMEPUYECKUM OaHKaM
BBIITYCKaTh OAHKHOTHI, IGHOMUHUPOBAHHBIEC B €IMHON OQHUIIMATbHON HAIMOHAIBHON BaIOTE.
Hackonbko MHe HU3BCCTHO, BOSMOXHOCTD BBIITYCKd KOMMEPUYCCKUMHU OankaMu PAa3IMYHBIX BAJIOT
HUKOT/Ia HE pacCcMaTpUBajach. ITO, KOHEYHO, BHITEKAJIO U3 MIPEICTABICHHS, COIVIACHO KOTOPOMY
MOJKHO UCTIOJIB30BaTh TOJILKO OaHKHOTHI, Pa3MEHHUBAaEMbIE Ha 30JI0TO U cepedpo. baHKHOTHI, He
o0ecreyeHHbIe CTaHIaPTHBIM KOJIMYECTBOM JPAarolieHHOT0 MeTalljia, MOKa3alIuch Obl HOMPOCTY
COBEPIIIEHHO OECTIOIE3HBIMHU.

Crapeiimuii 3aKOHHBIN JOBOJI B TTOJIB3Y CBOOOIbI 0AHKOBCKOM IMHUCCHUH, OJTHAKO, TTOTEPSIT CHUITY B
TOT MOMEHT, KOT/Ia Pa3MEH BBIITYCKAEMBIX OAHKHOT CTaJl OCYIIECTBISTHCS HE HA 30JI0TO WU
cepebpo, 3a moIepIKaHke 3amaca KOTOPhIX KaX bl OTACIbHBIN YMUCCUOHHBIN OaHK HEC
MOJIHYIO OTBETCTBEHHOCTD, a B €IMHUIIAX "3aKOHHOT'O MJIATEXKHOI0 CPEJCTBA", MOCTABIIIEMOrO
MPUBUJIETHPOBAHHOM IIEHTPATbHBIM SMHUCCHOHHBIM OaHKOM, KOTOPBIH OB (haKTHUECKH 00s13aH
o0ecrneunBaTh HAJTMYHOCTh, HEOOXOUMYIO JIJIsl TIOTAIIeHUsI OAHKHOT, BHIITYCKA€MbIX YaCTHBIMU
AMHUCCHOHHBIMHU OaHKaMU. BO3HMKHOBEHHE TaKOM COBEPIIICHHO YIIEPOHO CUCTEMBI ObLT
mpenoTBpalieHa (1o KpaiHel Mepe, B 4aCTH IMUCCHH OaHKHOT, HO HE YEKOBBIX JICTIO3UTOB)
ITyTEeM 3alpeTa IMUCCUU YaCTHBIX OAHKHOT.

TpeboBanre cBOOOAHOM OAHKOBCKOM JESITEIIBHOCTH (TO €CTh CBOOOHON AYMUCCHUU OAaHKHOT)
OCHOBBIBAJIOCH, IO OOJIBIIIEH YaCTH, HA TOM, YTO OaHKH CMOTJIH OBl O1arogaps ToMy
MPEIOCTABIIATH 0OJIee OOIIMpPHBIE U JIeIeBbIe KpeauThl. [10o 3Toi jxe mpUuYruHEe MPOTHB HEe
BBICTYTIJIA T€, KTO MMOHUMAJI, 9TO PE3yJIbTaTOM OyneT WHQIISIHS, XOTs, IO MEHBIIIEH Mepe, ONH
3aIUTHUK CBOOOHOM 3MHCCHU OAHKHOT OTCTAaMBaJ €€ [0 MHOM MpUYHHE: "...TO, YTO
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HA3BIBAETCS CBOOOIHOM OAHKOBCKOM EATEIHHOCTHIO, IPUBEIET K MOJTHOMY U3BSATHUIO U3
obOparenust 6aHKHOT BO @pannmu. S X04y 1aTh KaKI0My MPaBO BHIMYCKaTh OAHKHOTHI, YTOOBI
HUKTO HE 3ax0Tel Oobine npuHuMaTth Hukakux 6ankHoT" (H. Chernuschi [9], mut. o L. v.
Mises [47], p. 446; cm. -Taoke: V. C. Smith [55], p. 91). Unes, pazymeeTcs, cocTosiia B TOM, YTO
Hen30eKHOE 370ynoTpeOIeHIe MPAaBOM SMUCCHH, TO €CTh BBIITYCK TAKOTO KOJMYECTBA OAHKHOT,
KOTOpO€ OaHKM HE MOTJIA OBl BBIKYTIUTH 3a CYET COOCTBEHHBIX PE3€PBOB, MMPUBEIIO OBl K UX
poBaiy.

OxoHuaresnbHas Mo0e1a CTOPOHHUKOB [IEHTPATU3AIMH HAIIHOHAILHOW AIMHUCCUH ObLjIa, OJTHAKO,
Ha JIeJie CMsr4eHa OTHON YCTYIIKOI TeM, KTO ObUT 3aMHTEPECOBaH, MPEkK/IE BCETO, B JCIIEBOM
06aHKOBCKOM KpeauTe. OHa coCTOsUIa B IPU3HAHUH 00S3aHHOCTH TIPUBUIIETHPOBAHHOTO
AIMHCCHOHHOTO OaHKa CHAa0XaTh KOMMepUYECKHe OaHKH JIFOOBIM KOJIMYECTBOM OaHKHOT, KOTOPOE
noTpeOyeTcsi UM MPU MOTAaIEHUH ACTIO3UTOB 0 BOCTPEOOBaHUS, 3HAYMMOCTH KOTOPBIX OBICTPO
pocia. ITo pelIeHre Wik, CKopee, IPU3HaHNe MPAKTHKH, B KOTOPYIO BTSHYJIMCH IIEHTPAJIbHBIE
0aHKH, BBI3BAJIO K KHU3HH KpailHe HEYJauHYI0 THOPUIHYIO CUCTEMY, B KOTOPOIl OTBETCTBEHHOCTb
3a Tojiep kaHue OOIIeH JeHeKHON Macchl OblTa (haTaabHBIM 00pa3oM MOIeIeHa TaK, YTO HUKTO
HE MOT YPPEKTHBHO €€ KOHTPOJIHPOBATb.

Tekyuwjue cuema noO0oOHbL OAHKHOMAM U YEeKaAM

D710 HEeOMAaronpusATHOE TeYeHUE COOBITHI BOZHUKIIO IIOTOMY, UYTO JIOJITO€ BPEMS MaJlo KTO
MMOHUMAJI, YTO YEKOBBIC JIETIO3UTHI UTPAJI BO MHOTOM TY K€ CAMYIO POJIb, YTO U OAHKHOTHI, U
MOTJIM CO3/IaBaThCsl KOMMEPUYECKUMHU OaHKaMH TOYHO TakuM ke oOpazom. [locnenyromuii
MOJIPBIB TOCYAAPCTBEHHOM, KaK €IIe BEPUIIN, MOHOIIOIMH HA YIMHICCHIO JICHET MIPUBEI K TOMY,
YTO KOHTPOJIb 32 BCEM JICHEKHBIM OOpalieHreM ObLI MOJeJIEH MEX/1y LIEHTPAIbHBIM 0aHKOM U
MHO>KE€CTBOM KOMMEPYECKUX 0aHKOB, HA KPEIUTHYIO MOJIUTUKY KOTOPBIX IIEHTPAILHBIN OaHK
MOT BJIMSTH JIMIIb KOCBEHHO. TOJILKO MHOTO MO3K€ Havajal MOHUMAaTh, YTO "HECTaOMIbHOCTD,
BHYTpeHHe npucynias kpeauty" ("inherent instability of credit" - BeIpaskeHue, BriepBbIe
ynorpe6nerHoe P. [xx. XoyTpu) Oblsia HEM30€KHBIM PE3yJIbTaTOM TaKOW CHCTEMBI; YTO
JTUKBUIHBIC CPEJICTBA CTAIIM MIPEIOCTABIISATHECS B OCHOBHOM OPTraHU3alUsIMU, KOTOPBIE CaMH
JIOJIKHBI OBUTH MOJAJIEP’KUBATD JTUKBUIHOCTD, BRIPAXKEHHYIO B MHOM JIEHEKHOM (opMme, Tak 4yTo
OHHU BBIHYXJICHBI OBUTH COKPAIaTh CBOM HEOIUIAYCHHBIE 0053aTeIhCTBA UMEHHO TOT/Ia, KOTAa
BCE OCTaJIbHbIE TAKKE HAYMHAIU CTPEMUTHCA K OoJbliel mukBuaHoCcTU. K ToMy BpemeHu
moI00Hast CUCTEMa YKOPEHUIACh HACTOJIBKO MTPOYHO, YTO, HECMOTPS Ha "MCKAKEHHYIO
AMACTHYHOCTH TIpemtokeHus kpeauta" (cp.: L. Currie [12]), koTopyro oHa 00ycIoBHMIIa, HA HEE
CTaJI CMOTPETh, KaK Ha HEYTO HEM3MEHHOe. YouTep baKroT scHO BUEN 3Ty TWIEMMY CTO JIET
Ha3aJl, HO OTYasuICAd HAaWTH BO3MOXKHOCTHU U3JICUUThH ATOT MOPOK MPOYHO YTBEPAUBIIEHCS
06ankoBckoii cTpykTyphl. (W. Bagehot [3], p. 160: "S yHbLUTO TBEpIuII, 4YTO €CTECTBEHHAS
cucTeMa 0aHKOBCKOM 1eATeIbHOCTH €CTh CHCTEMAa MHOTHX OaHKOB, MOAJIEPKUBAIOIINX
COOCTBEHHBIC PE3EPBbI, HAKA3aHUEM JIJIsI KOTOPBIX B CIIydae MPEeHEeOpeIKEHUS ITON
00s13aHHOCTBIO OyAeT Kpax. S mokaszai, 4To Hallla CHCTeMa COCTOUT U3 €AMHCTBEHHOTO OaHKa,
JIep Kallero BeCh Pe3epB U HE MOABEPrarolierocs peaabHol yrpose kpaxa. M Bce xe s
Ipeyiaralo COXpaHUTh 3Ty CUCTEMY U TOJBKO MBITAIOCh MOJIMPABUTH U CMATYUTSH €€... TOCKOJIBKY
sl COBEPILIEHHO YBEPEH, YTO OECIIONIE3HO MpeiaraTb U3MEHUTD €€.., YTO HET CUJIbI, CIIOCOOHOM
Ha TaKylo OOIIMPHYIO PEKOHCTPYKITUIO U TaKUe OONBIIKE pa3pyIIeHHs, a TOTOMY OeCIoIe3HO
npezyiarath ux". 3To ObUIO MOYTH O6E3YCIIOBHO BEPHO 10 TEX MOP, MOKA FOCHOACTBYIOIIAS
cucrema paboTalia yJI0BIETBOPUTEIHHO, HO HE TIOCTIE TOr0, Kak OHa ciioMmanack.) A Bukcemib u
Bcrien 3a HUM (hoH Mu3ec SICHO TOKa3aJid, 9TO TAKOE YCTPOMCTBO JOKHO MPUBOANTD K
MOBTOPSIOUIMMCS CUJIBHBIM KOJI€0aHUSIM J€TI0OBOM aKTUBHOCTH - TaK HAa3bIBAEMBIM ""TOPTrOBO-
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MPOMBINIICHHBIM ITKIaM" (trade -cycle).
Hoeguvlii Konmpons 3a éaniomamu, H06asa GAHKOBCKAA RPAKMUKA

He nocnennee npenMy1iecTBO NpeyioKEHHON OTMEHBI FOCY1apCTBEHHOW MOHOIIOJINU Ha
HMHCCHUIO JICHET COCTOUT B TOM, YTO OTKPBIBAETCSI BO3MOKHOCTh BBIOPATHCS U3 TYINHKA, B
KOTOPBIN 3aBeJl HAaC X0/ COOBITHI. DTO TOJKHO CO3JaTh YCIOBUS, IPU KOTOPBIX
OTBETCTBEHHOCTb U KOHTPOJIb Ha/l KOJINYECTBOM BaJIIOTHI OyI€T BO3JaraTbCsi Ha areHTCTBA, YbH
MHTEPECHI TOJKHBI 3aCTaBIATh UX OCYIIECTBISATH 3TOT KOHTPOJIb TaK, YTOOBI JIeJaTh 3Ty BAIIOTY
MaKCHUMaJIbHO IPUBJIEKATEIbHOM JUIsl TOTpeOuTenei.

3OTO TaK)Xe MOKa3bIBAET, YTO MpeaaraemMas peopma Tpedyer MmoJTHOro U3MEHEHUsI TPAKTUKU
paboThI HE TOJIBKO T€X 0AHKOB, KOTOPbIE 3aHUMAIOTCS YMUCCHEN JIEHET, HO U BCEX OCTAJIbHBIX.
W60 nocneanue He CMOTYT OOJIbIIE MMOJIAraThCsl Ha TOMOIIb IIEHTPAJIBHOTro OaHKa, eCIH
OKa)KyTCsl HE B COCTOSIHUU yJIOBJIETBOPHUTH 3a CUET COOCTBEHHBIX PE3€PBOB TPEOOBAHUS
KJIMEHTOB Ha HAJTMYHOCTB - JIa’Ke €CIIM OHU OYAYT BECTH CUeTa B BAJIOTE, BBIITYCKAEMOI erle
CYLIECTBYIOIIUM MPABUTEIHCTBEHHBIM LIEHTPAIBHBIM OaHKOM, TaK KaK OH, 4YTOOBI MO AepPKaTh
ee oOpalleHne, OKaKeTcs, BRIHYKICH MOCTIeI0BaTh MPAKTUKE APYTHUX IMUCCHOHHBIX OAHKOB, C
KOTOPBIMHU KOHKYpPUPYET.

Onno3umm HO8O0IL cucmeme co CHOPOHBbL cyuiecmeyrouiux oankoe...

Heo6xonumocTs 17151 Bcex 0aHKOB BBIPaOOTaTh COBEPIIEHHO HOBYIO IIPAKTUKY OYJeT,
HECOMHEHHO, BbI3bIBATh CHJIbHOE COIIPOTUBJIEHHE OTMEHE MTPaBUTEILCTBEHHON MOHOIIOIHH.
ManoBeposaTHO, 4TO OOJIBIINHCTBO CTAPEHIINX OAHKUPOB, BOCIUTAHHBIX B YCIOBHUIX HpPEkKHEN
OAaHKOBCKOW PYTUHBI, OYJyT CIOCOOHBI CIIPaBUTHCA C HOBBIMU IpobsiemMamu. S yBepeH, uTo
MHOT'ME U3 HbIHEIIHUX JHJIEpOB OAHKOBCKOIO jesa Oy 1yT HECIIOCOOHBI IOCTHYb, KaK BOOOIIIE
CMOYKeT paboTaTh HOBasl cUCTEMA, U OYIyT, IO3TOMY, Ha3bIBaTh €€ MOJHOCTHIO
HEOCYLIECTBUMOMN U HEBO3MOXHOM.

DT0 0COOEHHO KacaeTcs TeX CTPaH, Tlle KOHKYPEHIUS cpeu OaHKOB B TEYCHHE MHOTUX
MMOKOJICHUH CIePKUBAJIACh KapTEIbHON OpraHu3aiueid, 00bIYHO pa3pelieHHON U 1axe
noonIpsieMoi mpaButTenbcTBamu. Crapiiee moKoJieHue OaHKUPOB B 3TUX CTpaHaX, BEPOSTHO,
OyZeT HEeCTTOCOOHO JTaXKe MPEACTaBUTh ceOe, Kak OyAeT IeHCTBOBATh HOBAsl CHCTEMa M TIOITOMY
MPAKTUYECKH eUHOIYIIHO OTBEprHET ee. Ho 7Ta mpeckazyemas onmo3uiius mpoeCCUOHATIOB
OaHKOBCKOTO JieJIa He J0JKHA HAaC cMyHIaTh. S yOex/1eH, YTO eclii MOKOJIEHUE MOIObIX
0aHKHUPOB MOJIYYHUT TaKyI0 BO3MOKHOCTh, OHO OBICTPO BBIPAOOTAET TEXHHUUECKUE IPHUEMBI,
KOTOpBIE CACIAI0T HOBYIO (hOpMy OaHKOBCKOTO JieJia He TOJIbKO 0€30MacHON U MPUOBLILHOM, HO
¥ HAMHOTO 0OJiee BBITOTHOMW ISl HACEICHHUS, YeM CYIIeCTBYIOMIAsL.

«. U CO COPOHBI OAHKOBCKUX aepucmos

JpyruM Kypbe3HbIM HCTOYHUKOM OITITO3HIIAN, KOTOPasi BOSHUKHET, KaK TOJIBKO BBIICHUTCS, YTO
nocneAcTBHs "cBOOOAHON OAHKOBCKOM NEATENBHOCTH" OKaXKYTCS PSIMO MPOTHBOIOIOKHBIMU
0KHJIaeMbIM, OyIyT BCE T€ MHOTOYHCIICHHBIE a(hepPUCTHI, KOTOPBIE MTPOTIOBEI0BAIHN ""CBOOOTY
6aHkoB" onmupasck Ha cooOpakeHuss HGISAIHOHUCTOB. (Cpean ATOro BecbMa BHYIIUTEIHHOTO
CIIMCKA TIOMHUMO XOPOIIIO H3BECTHBIX aBTOPOB, YbHM PA0OTHI MPUCYTCTBYIOT B HAIIICH
oubnuorpaduu nmox Homepamu [ 13], [22], [44] u [51], ocoboro ynoMuHaHUS 3aCITyKHBACT
onyOnukoBanHas B iepuoy 1929-1944 rr. cepust pabot Dasapnaa Kimapenca Pumxena (1879-
1953) - mpumep TOro, HACKOJIBKO M3-32 HE3HAHUS JIEMEHTAPHON IKOHOMUYECKOM TEOpUHr
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00ECIICHUBAIOTCS PE3YIbTATHI TTTYOOKUX MPO3PEHUN U ITUTEIBHBIX Pa3MBIIUICHUH, TPUBIEKIITHE
BHHMaHHUE YKOHOMHKCTA Takoro panra kak Mpsunr ®umep. O BbIX0Ae HE MyOJIMKOBABIICHCS TPU
xu3Hu Pumkena padotsr "Flight from Inflation. The Monetary Alternative" o0bsBun GpoHA
Texrop ®ayn-geitmn", Can-Ilenpo, Kanudopuus.) Kak Tonpko myOnuka mosydut
aJIbTepPHATHBY, HEBO3MOXKHO OyeT MOOYIHUTh €€ IepKaTh JelieBeroue AeHbru. JKenanue
M30aBUTHCS OT BATFOTHI, HAXOIAIIEHCS MO YTPO30i 00ECIIeHEHHsI, OBICTPO MPEBPATHUT €€ B
ucyesaronue qeHbru. MHQISIMOHUCTBI Oy IyT MPOTECTOBATh, TOCKOIBKY, B KOHIIE KOHIIOB,
OCTaHyTCSl TOJBKO OYEHb "TBepabIe" AeHbIU. JIeHbIU - TO €AMHCTBEHHAS BEIIh, KOTOPYIO
KOHKYPEHIIUS He YIEIIEBUT, KOO UX MPHUBIEKATEILHOCTh ONpeenseTcs "ux J0poroBU3HON "

Ilpoéonema "oopocux" (cmaodunvnuix) oenee

KonkypeHuus, riaBHOE JOCTOMHCTBO KOTOPOIl COCTOUT B TOM, YTO OHA JEJIaeT MPOAYKIHUIO
KOHKYPEHTOB JIOpPOToi, MOAHUMAET HEMAJIO HUHTEPECHBIX BOMPOCOB. B uem OyayT
KOHKYpPHUPOBATh MOCTABIIMUKH, CO3/IaBIINE ceOe IPUMEPHO paBHbIE pENyTalluy U BbI3bIBAIOIINE
JIOBEpHE CIIOCOOHOCTHIO MOJIEPKUBATh CTAOUIBHOCTh CBOMX BatoT? IIpubbuin ot
SMHUCCHOHHOTr0 OM3Heca (PaBHO3HAYHOIO 3aiiMaM € HYJIEBBIM IPOLIEHTOM) OyIyT OUYEHb
OOJIBLIIMMHU U MaJIOBEPOSATHO, YTO OYEHb MHOTO (hUPM CMOXKET B HeM mnpeycneTs. 1o 31oit
[IPUYMHE YCIYTH NPEANPUATUSIM, ONHUPAIOIIMMHUCS B OyXTraJTEpCKOM yueTe Ha BaJIIOTY JaHHOTO
0aHKa, CTaHyT, BEPOSITHO, TJIaBHBIM OPYJHEM KOHKYPEHTHOU OOPHOBI U sl HE YUBIIIOCH, €CITH
OaHKH 10 CYLIECTBY BO3bMYT Ha ce0s1 OyXTraJITepCKUi y4eT CBOUX KJIMEHTOB.

XoTs axke 04eHb OOJIbIINE MPUOBUIH YCTICITHO YTBEPAUBLUINXCS SMUTEHTOB HE OYIyT CIMUIIKOM
BBICOKOM IIEHOH 32 XOpOIIINE JeHbIH, OHU HEM30EKHO CO3/IaAyT CePbE3HbIC MOJUTHUECKUE
TpyaHocTu. He cuntast Hen30€KHOTO BO3MYIICHUSI TPUOBUISIMU JIEHEKHONH MOHOTIIOJIHUH,
peanbHO# yrpo3oi cucrtemMe OyJeT aTuHOCTh (PMHAHCOBBIX MUHHCTPOB, KOTOPBIE BCKOPE
noTpedyIOT CBOEH 10/ B MPUOBLISAX 32 pa3pelieHre JaHHON BalIOTe LIUPKYJIMPOBATh B CTPaHE,
a 3T0, KOHEYHO, BCE UCIIOPTUT. BI10JIHE MOKET OKa3aThCs, YTO JUIsl JEMOKPATUYECKOTO
MIPABUTENHCTBA MOYTH TaK K€ HEBO3MOKHO HE BMELINBATHCS B ICHEKHBIE JeJa, KaK U Pa3yMHO,
peryiampoBarh ux.

PeanpHas omacHOCTB COCTOHUT, TAKUM 06p2130M, B TOM, YTO XOTd CETOAHSA JIIOAXW IMMOKOPHO
MUPATCA C JTOOBIMHA 3J10y1'IOTpe6J'IeHI/IHMI/I HpaBHTeHBCTBCHHOﬁ MOHOIIOJINH, B HOBOM CHUCTCMC,
KaK TOJIbKO CTAHCT BO3MOYKHBIM 3a4BUTb, YTO JCHBI'Y BBIITYCKAIOTCA "OorareIiMu q)HHaHCOBBIMI/I
OpFaHI/ISaI_[I/ISIMI/I", ’KaJIOOBI Ha 3H0y1'IOTpC6J'I€HI/I${ ux, HKO6BI, MOHOIIOJIBHBIM ITOJIOKCHUEM CTAHYT
HecMOJKaeMbIMU. OTHSATE y I[CHC)KHOﬁ BJIACTHU €€ MPCAINojJaracMbiC MPUBUIICTHUU - BOT YTO
CTAaHCT MMOCTOAHHBIM Tpe6OBaHI/IeM AEMArorosB. bl BCPHO, UTO OaHKH OKaXYyTCA JOCTATOYHO
MYApPbIMH, 4yTOOBI HE JKEJIaTh 3aHAThH ITOJIOKCHHUC, JAXKXE OTAAJICHHO HAIIOMUHAIOIICC
MOHOIIOJINIO, HO OI'PaHUYCHUC PA3MEPOB COOCTBEHHOTO OM3HECA MOXKET CTATh JJIS HUX 0I[HOI>1 nu3
CaMbIX MICTICTUIIBHBIX HpO6JIeM.

XVII. HIKAKOM OBIIEA UH®JIANNN W JE®JIANNNA B BY IYIIIEM?

W o6mwii poct, 1 ob111ee naieHne IeH OKaXKyTCs HEBO3MOKHBIMU B YCIOBHSIX, KOTJa
HECKOJIbKUM 3MHUTEHTAM Pa3InIHBIX BAIOT OYJIET MO3BOJICHO CBOOOAHO KOHKYpHUPOBATh 0€3
BMeNIaTeNbCTBA IPAaBUTEILCTBA. Beeraa HaityTes SMUTeHTHI (OUH Uiu OoJee), KOTopbie
COUTYT BBITOJIHBIM PETYIHPOBATh MPEIOKEHUE CBOCH BATIOTHI TAKMM 00pa30M, 4TOObI
COXPAHAThH MTOCTOSIHHOM €€ IIEHHOCTh, COO0OpPa3HO COBOKYIHOM IieHe Habopa IHUPOKO
HCIIOJIb3YEMBIX TOBAPOB. DTO BCKOPE 3aCTABUT KAXKJIOTO MEHEE JaIbHOBUIHOTO SMUTEHTA
KOHKYPUPYIOIIEH BaJTIOThl MOKOHYUThH CO CHUKEHHUEM WJIH TOBBIILIEHUEM [IEHHOCTH CBOUX JICHET,
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CCJIM OH HC KCJIACT WJIM MOJTHOCTBIO MMOTCPATH SMHUCCHUOHHBIN 6H3H€C, nim 06Hapy)KI/ITI:, 4qTo
OEHHOCTDH €0 BaJIFOThI HpI/I6J'II/I)Ka€TC${ K HYJIIO.

He cywiecmeyem unghnayuu uzoepicek, 6b13616aeMoil pOCHOM UeH HA Hedmb unu irovie
opyzue moeapbul

3/1ech, KOHEUHO, TPUHUMAETCS, KaK caMoO COOOM pazyMeroIeecs, YTO CpeHUE IIEHBI B JIFOOOH
BAJIFOTE BCETJIa MOTYT KOHTPOJIUPOBATHCS IyTEM COOTBETCTBYIOILIETO U3MEHEHHUS €€ KOJIMYECTBA.
" TGOpCTI/I‘IGCKI/Iﬁ AHAJIM3, U OIBIT MOATBCPIKIAIOT, KAK MHC KaXXCTC, 3TO NPCAIIOJIOKCHUC.

[ToaTOoMy HaM HE CTOUT IOBEPATH TEOPHUSM, KOTOPHIE BCETIa BBIIBUTAIOTCS B TIEPUO/IbI
MPOJOKUTETHHBIX HH(IIAINUY B LEJSIX OMPABIAHUS MPABUTEIHCTBA. Y TBEPIKIACTCS, YTO
HENPEPBIBHBIN POCT 1IEH €CTh HE CJIeICTBUE MPABUTEIHLCTBEHHON MOJIUTUKH, a PE3yIbTaT
M3HAYaJIBHOTO TIOBBIIICHUS U3/IepKeK. B OTBET Ha 3TO cleyeT MoAuYepKHYTh, YTO TAKOTO
SIBJIICHHS KaK HHIIIIUS u3nepxek (cost-push inflation) B ctporom cmeiciie cjoBa mpocTo HE
cymiecTByeT. Hu moBbIieHne cTaBoK 3apa0OTHOM IIIaThl, HU MOBHIIICHUE IICH Ha HE(Th, HA
JTake POCT IIEH Ha UMITOPT B 1I€JIOM HE MOTYT MOJHSITH COBOKYIHYIO LIEHY BCEX TOBAPOB JI0 TE€X
Mop, TIOKa MOKYTATeNsAM He MPEAOCTaBISIeTCS JOTIOTHUTEIBHBIX JICHET Ha UX MOKYNKY. To, 94To
Ha3bIBAIOT MHQISAIIMEH U3IEPIKEK, €CTh MMPOCTO PE3YJIbTAT POCTA ICHEKHON MACChl, KOTOPBIN
MPABUTEIHCTBA CUUTAIOT HEOOXOUMBIM 00€CIIEUHTh, YTOOBI IPEIOTBPATUTE Oe3padoTuILy,
BBI3bIBAEMYIO MOBBIIIEHUEM CTaBOK 3apa0OTHOM MIIaThl (WIIM APYTUX U3AEPKEK): TAKOE
MOBBIIICHHE MPEANIESCTBYET HHMISAINN U HAa HETO PELIAIOTCS B OKUJAAHUU, YTO TIPABUTEIHCTBO
YBEJIIMYUT JCHEKHYIO Maccy. DTH Mephl IPEIPUHUMAIOTCS B HAJIEXK /1€, UTO JIFOJM CMOTYT HaillTH
paboty, 6rarogaps MOBBIIEHUIO CIIPOCa HA UX MPOAYKIMIO. Eciii mpaBUTENLCTBO HE
YBEJIIMYUBAET JICHEKHYIO MacCy, MOBBIIIEHUE 3apa00THOM TIaThl KAKOW-TMOO0 TPYMIIBI
pabOTHUKOB MPUBEJET HE K POCTY OOIIETO YPOBHS IIEH, a TPOCTO K COKPAIICHHUIO MPOJAXK U,
cJIeIoBaTeNIbHO, K Oe3paboTuiie.

Crowut, 0IHAaKO, pACCMOTPETH UyTh 00Jiee MOAPOOHO, UTO MPOU3OUIET, €CTIU KapTesb WU Apyras
MOHOTIOJIUCTHYECKAs] OPTaHU3alHs, TaKasi, Kak Mpodcoro3, T00beTCs ycIexa u CyMeeT
CYIIECTBEHHO MOBBICUTH IIEHBI HA 3HAYUMBII BUJI ChIPbS WM CTaBKH OOJIBLION TPYIIIBI
pabOTHUKOB, YCTaHABIIMBAs UX B BAIOTE, CTAOMILHOCTh KOTOPOW AIMUTEHT CTPEMUTCS
coxpaHuThk. [Ipu Takux 0O6CTOATENBCTBAX CTAOMIBLHOCTH OOIIET0 YPOBHS 1I€H B JAHHOH BaJIOTE
MOJKET OBITh IOCTUTHYTA TOJIBKO CHIDKEHHUEM psijia Apyrux 1eH. Eciu nroasm npuxoaurcs
IUTATUTH OOJIbIIE JAeHET 32 HeTh WM KHUTH, WK TeYaTHbIe MaTepuabl, KOTOPbIE OHU
MOKYTAIOT, OHU BBIHYKICHBI OyIyT MOTPEOISATh MEHBIIIE KAKUX-TO APYTHX TOBAPOB.

Ilpobnema ysncecmkocmu yen u 3apadomuoil naiamol

Hu oxna BanoTa HE MOKET, KOHEUHO, YCTPaHUTh HErMOKOCTH HEKOTOPBIX BUIOB LieH. Ho oHa
MOJKET CZeNIaTh HEBO3MOXHOM MOJIUTUKY, CHOCOOCTBYIOIIYIO YCTAaHOBJICHUIO TaKOM HErMOKOCTH,
3aCTaBIIsAA TEX, KTO COXPAHAET KECTKOCTh LEH Mepe JIMLOM NaJaroLero Crpoca, CMUPATHCS €
IIOCJIEIYIOLIUM COKpALICHUEM IIPOJAXK.

Bcs pazauna B moaxoaax Mexay rOCIOACTBYIONIEH KEMHCUAHCKOM IKOJION U B3IIISIAAMU,
JeXallMMHU B OCHOBE MOUX PACCYXACHUH, 3aKIIF0UYAETCs, B KOHEUHOM CYETE, B TPAKTOBKE
(heHOMEeHa PUTHUIHOCTH IIeH U 3apaboTHOM miaTel. KeifHca mpuBeno Kk ero Touke 3peHust
yOexaeHHe, YTO yCUITUBAIOIAsICS PUTHAHOCTD, T.€. HETHOKOCTh 3apabO0THOM IJIaThl €CTh
HETPEJIOKHBIA (PAKT, KOTOPHIM HAJIO0 IPUHATH U MOCIEACTBUS KOTOPOT'O MOKHO CMSITYHUTh,
MIPOCTO MpHUCTOcabnBasl ypOBEHb JICHEKHBIX PACX0JI0B K HEKOEH CTaBKe 3apaOO0THOM IJIaThl.
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(D10 MHEHHE OBLJIO 10 U3BECTHOM CTENEHHU OIPaBIaHO B ycioBusax BenukoOpuranun 20-x
rO/IOB, KOT/1a B pe3yiibTaTe HeOIaropa3yMHON MONBITKH MOBBICUTH IEHHOCTh ()yHTa HAa BHEIITHEM
pBIHKE, OOJBIIMHCTBO CTABOK 3apabOTHOM IUIaThl B BennkoOpuTaHuu nepecTano COOTHOCUTHCS C
TOBapHBIMHU [IEHAMU MHUPOBOTO PHIHKA.) 5] yTBEp)KIaro ¢ T€X MOp, 4TO TAKOE MMPUCHIOCOOICHNE
JICHEeKHON MacChl K PUTHAHOCTH HEKOTOPBIX 1IEH U, B 0COOEHHOCTH, K PUTHIHOCTH CTaBOK
3apa0OTHOM IJIATHI, TOJDKHO CHIIBHO YBEIHMYHUTH ChEpy pacpoCcTpaHEHUs MOA00HOM
PUTHIHOCTHU U, B JOJITOCPOYHOM MEPCIIEKTUBE, MIOJHOCTBIO Pa3pyLIUTh (PYyHKIIHOHUPOBAHHE
PBIHKA.

3aonyxycoenue nacuem ""or1azomeoprnocmu ymepennou ungpaayuu'’’

Bcesikas nHQuAIMS 04eHb OMacHa UMEHHO MOTOMY, YTO MHOTHE JIFO/IH, BKIIFOYasi MHOTUX
SKOHOMUCTOB, CAYUTAIOT YMEPEHHYIO HHQIISAIIIO OE3BpEIHOM U TaXke Toyie3HoM. B monuTtuke,
OJIHaKO, €CTh HECKOJIKO OIIMOOK, IO OTHOIICHUIO K KOTOPBIM UMEET CMBICI IPUMEHSAThH CTapyIO
MakcuMy principiis obsta ("maBu B 3apossie" - OBuauii, "JlekapctBo ot mo6Bu", 91).

VY nuBUTENHHO, HO (DAKT: CAMOYCKOPSIOIIMIACSI MEXaHU3M 000 OpraHn30BaHHON HHIAIIUN 710
CHX TIOp HE MIOHMUMAETCSI Ja)ke HEKOTOPBIMU SKOHOMHUCTaMH. [lepBoHayanbHbIN 00U CTUMYT,
o0ecrneyrBaeMblii POCTOM JICHEKHOM Macchbl, 00bSICHAETCS, TJIaBHBIM 00pa3oM, TeM, UTO IIeHbI U,
CJIeZIOBAaTENbHO, MPUOBUIN OKa3bIBAIOTCS BBIIIE, YEM OXKHJIATIOCH.

Bce npennpusitust mpeycreBaroT, BKIIOYAast 1aKe Te€X, KOTOPbIE JTOJKHBI ObUTH ObI
o0aHkpoTUThCA. Ho 3TO MOXKET Mpo0omKaThes TOJIBKO A0 TEX MOp, MOKa HEMPEPhIBHBIA POCT
LIEH OCTaeTCs I BCEX HEOXKHUIaHHBIM. Kak TOJIbKO JIF0/IM HAaydaTcsl YUYUTHIBATh €r0, JaKe
HENpPEepHIBHOE MOBBIIICHNE 1IEH C OJHUM U TEM K€ TEMIIOM He OyeT OoJbIle 1aBaTh CTUMYJIOB,
KOTOpBbIE OHO JJaBajio BHavase. JIeHekHasi MOJIMTHUKA CTAJIKUBAETCS TOTJIa C HEMPUSITHOM
nuneMMoi. UToObl moiIepKUBaTh Ty CTENEeHb JIEJI0BOI aKTUBHOCTH, KOTOpAas CO3/laHa €10 Mpu
MTOMOIIM YMEPEHHON HHQIIAINN, TIPUXOIUTCS YCKOPSITh TEMITbI HH(IIAINUN U TIOBTOPSTH 3TO
CHOBAa U CHOBAa C HapacTalolleil CUIION BCSIKUH pa3, KOT/ia CYyIIECTBYIOMUN TeMI HHIIALNUN
CTAaHOBUTCS OKUJaeMbIM. ECITH TIPaBUTENHCTBO ATOTO HE JIeTIaeT U MO0 MpeKpaniaeT yCKopeHue
uHGIAIMH, 1100 BOBCE €€ OCTaHABIUBAET, SKOHOMHKA OKAa3bIBAETCS B HAMHOTO XY/LIEM
MOJIO’KEHUH, YeM B Havalie mporiecca. MHQISAIMS MO3BOISET HAKATUIMBATHCS OIUOKaM, KOTOPBIS
B HOPMAJIBHBIX YCIOBHUSAX OBICTPO YCTPAHSIOTCS, a TEHeph UX HY>KHO Oy/eT JUKBUIUPOBATH BCE
0oIHOBpeMeHHO. Kpome Toro, oHa BBI3BIBAET J€30PUEHTAIMIO MPOU3BO/ICTBA U OTBJIEKAET
TPYJOBBIE U IPYTOE€ PECYPCHI, HAMIPABIISAA UX HA T€ BUABI AEATEIBHOCTH, KOTOPHIE MOTYT
MOJIJICPIKUBATHCS TOJIBKO OJaroaaps AOMOHUTEIBHBIM HHBECTHIIUSAM, (DMHAHCUPYEMBIM 32 CUET
MIPOJIOJKAIOIIETOCS YBEJIMYEHHUSI ICHE)KHOM MacChl.

Ceituac y>xe BceM CTajo MOHATHO, YTO TOT, KTO KOHTPOJIUPYET 0o011iee MpeyIoKEeHUE JICHeT B
CTpaHe, B OOJIBIIMHCTBE CUTYalMi cr1ocoOeH 00eceunTh NOYTH MTHOBEHHOE 00JIeryeHue
6e3paboTHLIbl, MYCTh LIEHOM ee 3HaUnTeNbHOro pocTa no3aHee. [lomutuueckoe naBaeHue Ha
TaKO€ areHTCTBO JOJIKHO OBITh HEMPEOJOIUMBIM. DTy yrpO3y NOHUMAIH HEKOTOPHIE
HKOHOMHMCTBI, CTPEMHBILUECS OTPAHUYMTD JCHEKHbIE BIACTH OapbepaMu, KOTOPbIE T€ HE CMOTJIN
Ob1 HapymaTk. Ho ¢ Tex nmop, kak HeKas [IKO0Jia TEOPETUKOB IyTeM NMPOPECCHOHAIBHOTO
IpeaaTenabcTBa WIK M0 HEBEKECTBY KyNuila cebe BpeMEHHYIO MOMYJIIPHOCTb, HOTUTUYECKUN
KOHTPOJIb 3a JCHEKHON MAacCOM CTall TAaUTh B ce0€ CIUIIKOM OOJIBIIYIO OIIACHOCTb Ul BCETO
pbiHOYHOTO Nopsiika. C Apyroi CTOpOHbI, Kakoe Obl MOJUTHYECKOE AaBJICHHE HU OKa3bIBAJIOCH
Ha caMmble KPYITHbIE YACTHbIE IMUCCUOHHBIE OaHKHU, YTOOBI 3aCTaBUTh UX CMSITYUTh YCIOBUS
KpeIuTa U paclIMpUTh 0OpaleHne CBOEH BaJIIOTHI, ICHO, YTO €CJIM HEMOHOIOJIMCTUYECKUN
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HHCTUTYT YCTYIIUT TaKOMY AABJICHUIO, OH BCKOPC MCPECTAHCT BXOAUTH B YUCIIO prnHGfILHHX
OMHUTECHTOB.

"JleHexHast WIUTFO3UA'", TO €CTh Bepa, YTO JEHBI'H MPEICTABIISIOT TIOCTOSHHYIO IIEHHOCTh, MOTJIa
MOSIBUTHCS TOJIBKO IMMOTOMY, YTO OBIJIO OECTIONEe3HO 3a00TUTHCSI 00 M3MEHEHHSIX IICHHOCTH JICHET,
TaK KakK ¢ 9TUM HUYETO HeJIb3s ObLTO ToaenaTh. Kak TOJIbKO JIF0IM MoTydaT BO3MOKHOCTD
BBIOOpA, OHU CTAHYT BHUMATEJIBHO CJIEIUTH 32 BCEBO3MOKHBIMU U3MEHEHUSIMU B LIEGHHOCTHU
Pa3IMYHBIX JOCTYITHBIX UM BAIIOT. Bce MOMKHBI 3HaTh M OYAyT 3HATh, UTO 3a JIEHbIaMHU HY)KCH
TJ1a3 Ja a3, ¥ NpeaynpexaCHHs O TIOJJO3PUTEITHLHOCTH TOW WIM WHOW BAITFOTHI Oy TIyT
paccMaTpuBaThCs Kak IMOXBaJIbHOE, a HE KaK aHTUTIATPHOTUYECKOE JesTHNE.

Omeemcmeennocms 3a 6e3padomuuy CHOBA TOHCUMCA HA NPOPCOoI03bl

JIumenue npaBUTENHCTBA BOZMOXHOCTH MPOTUBOACHCTBOBATH MOCIIEICTBUAIM
MOHOTIOJTUCTHYECKOTO MOBBIIICHHSI 3apa00THOM TUTATHI U IIEH IyTeM YBEITUYCHUS JCHEKHOU
MacChl IEPEMECTUT OTBETCTBEHHOCTh 32 MOJIHOE UCIIOJIb30BAHUE PECYPCOB TY/a, I/I€ OHA U
JIOJDKHA OBITh, TO €CTh TY/Ia, TJIe TPUHUMAIOTCS PEIICHUS, CITyKAIIUe TeUCTBUTEIHPHON
MPUYMHON UX HEJAOUCIIOIB30BAHUS: 51 UMEIO B BUAY MOHOMOJIUCTOB, JOTOBAPUBAIOIIUXCS O
CTaBKax 3apa0OTHOM IJIATHI U IICHAX.

[Topa MOHATH, YTO MOMBITKH UCIIOJIB30BATh HHMIISAIIHIO 111 O0pbOBI ¢ 6e3padoTHIICH,
MOPOKIAEMOI MOHOIIOJIMCTUIECKUMHE JIEHCTBUSAMHU TIPO(COI030B, POCTO OTOABUTAIOT
yBenu4eHue 0e3paboTHUIlbI IO TOTO MOMEHTA, KOT/Ia TEMIThl HHMIISIHN, HEOOXOJUMBIE TSI
MOJIJIEPIKAHUS 3aHATOCTH MTyTEM HEMPEPHIBHOTO YBEIIMUYCHUS JICHEKHOW MACChI, CTAHYT
HEBBIHOCUMBIMU. UeM ckopee MBI cJiejlaeM HEBO3MOXKHBIM IIPUHSITHE TAKUX BPEIHBIX MEP
(BeposATHO, HEM30EIKHBIX, TIOKA MPABUTEIHCTBO UMEET (PHHAHCOBYIO BIACTh UX MPEANPUHUMATH ),
TEM Jyuie OyAeT ISl BCceX, KOTO 3TO KacaeTcsl.

[Ipennaraemasi cxema obemnaet B JSHCTBUTENLHOCTH HEYTO OOJIbINee, YeM IIPOCTO
npeaoTBpalieHne HHOIAIUA U JedIsSIud B CTPOTOM CMBICIIE 3TUX TepMUHOB. He Bce
M3MEHEHHs B 00IIIeM YPOBHE 11€H BBI3BIBAIOTCS U3MEHEHHUSIMH JICHE)KHON MacChl WIH €€
HECIIOCOOHOCTBIO aIalITUPOBATHCA K CIIBUTAM B CIIPOCE JiepKaTesiel Ha JIEHbI'H, & TOJIBKO TaAKOTO
poJia U3MEHEHUS M MOT'YT Ha3bIBaThCsl, COOCTBEHHO TOBOPS, MHIISIMEH WK JeIsIHCH.
[IpaBna, B HAIIM THU MAJIOBEPOSITHRI MAaCIITAOHBIE OJHOBPEMEHHBIC U3MEHEHUS B MPEIOKEHUN
MHOTHX Ba)KHBIX TOBApOB. DTO CIIy4alioCh, KOT/Ia KojeOaHus B pa3Mepax ypoxKas MOTJIH
BBI3BIBATh HEXBATKY WJIN MEPEU30BITOK OOIBIIMHCTBA TJIABHBIX BUOB MPOIOBOJIBCTBHS 1
TKaHel. W maxe ceroHs, ObITH MOXKET, B BOGHHOE BpEMsi B OCTPOBHOM WJIM OCAKIECHHOU
Bparamu CTpaHe MOXKHO ce0e MpeCTaBUTh OCTPhIN HEJOCTATOK (MU EPEU3OBITOK) MTPOTYKTOB,
Ha MPOU3BOACTBE KOTOPHIX CHerUanu3upyercs crpana. [lo kpaiineit mepe, eciu Obl HHAEKC
TOBapHBIX I1€H, OT KOTOPOTO 3aBUCEIN OBl pa3Mephbl IMUCCUH B CTPAHE, OCHOBBIBAJICS TJIABHBIM
00pa3oM Ha BHYTPEHHUX ILI€HAX, TO TaKas MPaKTUKa MOTJIa Obl MPUBOAUTH K U3MEHEHUSM B
MIPEAJIOKEHUH JICHET, HAITPaBJICHHBIM Ha HEUTPATU3alUIO IICHOBBIX KOJICOAHHI, BBI3BIBAEMBIX
HEJCHEKHBIMU (DAKTOpaMH.

IIpeoomepawienue oowieit deghaayuu

Yurarenb MOXKET OBITh €IlIe He BITOJIHE YOSK/IEH, 9TO B KOHKYPEHTHOH JCHEKHOM CUCTEME,
KOTOPYIO MBI 37IECh paccMaTpuBaeM, obmas aedisanust OyJeT cTojb K€ HEBO3MOKHOMU, KaK
oOmrast nHGusAMs. OMNBIT, KAXKETCs, JEMCTBUTENFHO MOKa3all, 4TO B YCIOBUSAX IIIyOOKOH
HEOIPEeIEHHOCTH WM TPEBOTH O OyAyIleM Aa)ke OUeHb HU3KUE MPOLIEHTHBIE CTABKU HE MOTYT
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MPEIOTBPATUTE COKpAICHHsI 00beMa OaHKOBCKUX KpeauToB. UTo ObI MOT c/ienath OaHK,
BBIITYCKAIOIINH COOCTBEHHYIO BaJIFOTY, KOT/Ia OH OKa3bIBAa€TCsI B TAKOW CUTYAIlMH, M KOTIa
TOBApHBIE IIEHBI B €T0 BAIIIOTE TPO3AT ynacTh? 1 HACKOIBKO CHIIbHA OYIEeT 3aMHTEPECOBAHHOCTh
0aHKa B IPUOCTAHOBKE TAKOTO MAJICHUS IICH, €CIIM OTH 00CTOSTENhCTBA TAK )K€ BO3JICHCTBYIOT Ha
KOHKYPUPYIOIIHE ¢ HUM (PMHAHCOBBIC OpraHu3anu?

Pazymeercsi, He COCTaBHT Tpy/ia POBECTH JOTOJIHUTENFHOE Pa3MELIeHNE JICHET B TOT MEPHOI,
KOTJa Imy0JIMKa CTPEMHUTCSI K BBICOKOH JIMKBUAHOCTH. DMUCCHOHHBIN OaHK, OJTHAKO, HE OyIeT
3aMHTEpEeCcOBaH OpaTh Ha ce0st 00s3aTeIBCTB MOICPKUBATH IIOCPEICTBOM CKYITKH OoJiee
BBICOKYIO IIEHHOCTh CBOEH BAITIOTHI, UEM Ta, TI0 KOTOPOH OH €€ BBITycKajl. MOKHO
MMpECAIIOJIO0XKUTL, YTO IAJIA TOT'O I-ITO6I>I MOoAACPIKUBATH HpI/I6I)IJH)HI)I€ WHBECTUIINH, 0OaHK HAYHET
MOKYIaTh MPOICHTHBIC IIEHHBIC OyMaru, TeM CaMbIM BIIO’KUB HAJTMYHOCTh B PYKH JTFOJICH,
JKCJIAIOMUX HHBECCTUPOBATD, 4 TAKKC MMOHU3UT JOJITOCPOUYHBIC ITPOLUCHTHBIC CTABKHU, C
aHAJIOTHYHBIM pe3ysbraToM. OpraHu3aius ¢ OueHb OOJIBIIUM 00bEMOM O0pAICHHS BaTFOTHI
MOKCT OaXKE CYCCTh BBII'OJJHBIM HAYATh NOKYIIATh € HCJIBIO CO3JaHUs 3al1aCOB TOBAPHI,
OTHOCSIITHECS K TPYIIE, TEHACHITUS K IMaJICHUIO 1IeH, Ha KOTOPYI0 OCOOCHHO CHIIBbHA.

Jroro OyneT, BEpOsSTHO, AOCTATOYHO, YTOOBI IPOTHUBOICHCTBOBATH OO0 TEHACHIINU K
CHMNKCHHUIO 06IH€F0 YPOBHA LICH, BBI3BAHHOM COOCTBEHHO S3KOHOMHYECKUM mpoueccoM, 1 3TOT
pe3yabTaT, €CIIU OH OYJeT JOCTUTHYT, €CTh, BEPOSTHO, BCE, YETO BOOOIIE MOKHO TOOUTHCS
JFOOBIM KOHTPOJIEM 32 JIEHEKHOW MacCOM.

Henp3s1, KOHEYHO, MOTHOCTHIO HCKITIOUUTb, YTO KAKUE-TO COOBITHS MOTYT HOPOAUTH TaKOE
YHBIHHE U JIETAPTHIO, YTO HUYTO HE CMOXKET NOOYAUTD JII0/IeH BO30OHOBUTH NHBECTHILIUU U TEM
CaMBbIM OCTaHOBHTH YIPO’KaloIlee najaeHue 1eH. Ecim 3To BI3BaHO BHEITHUMU [T S KOHOMUKH
COOBITHSIMU: CTPaXOM Iepe]l HaBHCILIeH MUPOBOW KaTacTpodoil iin HEMUHYEMOH ooe 10
KOMMYHHU3Ma, WM CTPEMJICHHEM B KAKOM-TTHOO PEernoHe 00paTuTh BCE YACTHOE HMYIIIECTBO B
HAJIMYHbIEC ICHBI'H, YTOOBI OBITh TOTOBBIMU K OETCTBY, TO, TO-BUIMMOMY, HUYTO HE CMOXKET
IPEeOTBPATUTH MaICHHS IIeH Ha PEAMETHI, KOTOphIe HEeJIeTKO yHecTu ¢ codoit. Ho moka
HOpMaJIbHBIE YCJIOBUS ISl () (HEKTUBHON AEATEIBHOCTH KaIUTAIHCTHIECKOTO
HpeANPUHIMATEILCTBA COXPAHSIIOTCS, KOHKYPEHIIUS OyeT MOCTABIATh ICHBIH, BBI3BIBAIOIIHE
HaMMEHBIIINE HapylIeHus B ero padote. U 3To, BeposTHO, BCe, HA UTO MBI MOKEM HAJESThCA.
(OcTanpHBIE COMHEHUS KacaloTcs BOIIPOCA O JKETaHUH JeprKaTeeld HATMYHOCTH B 9THX
YCIIOBUAX MEPEKIIOUUTHCS HA BAIOTY C MOBBIIIAIOIIEHCS LIEHHOCTBIO, HO B 3THX YCIOBHUSX TaKas
BaJIIOTA BPSIT JIU OYJIET JOCTYIIHA. )

XVIII. ZEHEXKXHASA [IOJIMTUKA HEKEJIATEJIbHA U HEBO3MOKHA

[ToHsATHO, 4TO MPU MpeIaraéMOM HaMH BaJIOTHOM YCTPOUCTBE JIEHE)KHAs TIOJIUTUKA B TOM
BHUJC, B KAKOM OHAa HaM U3BE€CTHaA cefx’mac, He MorJia Obl CyHCCTBOBATL. Henp3zs OTpHULATH, YTO
IIPY HBIHEIIHEM pa3/iefIeHUH OTBETCTBEHHOCTU MEXKIY IMUTEHTaMU 0a30BBIX JIEHET U
OMUTCHTaMH, IaPpaASUTUPYIOINIMMHU HAa HUX, HCHTPAJIbHBIC OaHku JOJIXKHBI, 9TOOBI HE JaTh AcjiaM
IPUHATH MOJIHOCTBIO HEYPABIIsIeMbIil XapaKTep, IbITaTbCA CO3HATENBHO MPeTyNpeKaaTh
CO6I)ITI/I$[, Ha KOTOPBIC OHU MOT'YT JIMIIb BJIUATH, HO KOTOPLIC OHU HE B COCTOAHUH IIPAMO
KOHTpoJrpoBaTh. Ho cucrema neHTpanbHbIX 0aHKOB, KoTopas Bcero 50 jeT Hazaj cuuTanach
BEPIINHON (UHAHCOBON MYAPOCTH, CUIBHO AUCKPEIUTHPOBAIA ce0sl. DTO CTaJI0 OCOOEHHO
OUYEBUJIHO C TEX MOP, KaK MOCIe OTMEHBI 30JI0TOI0 CTAaHAAPTA U (PUKCUPOBAHHBIX OOMEHHBIX
KypPCOB JIMCKPEIIOHHAS BJIACTh IIEHTPAIBHBIX OAHKOB BO3pOCIa eIie O0JIbIle, YeM Ipekae,
KOTJ]a OHM IBITAIHUCh BCE XK€ MPHUAEPKUBATHCS TBEP/IBIX MPaBUII. DTO B paBHOU Mepe OTHOCUTCS
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KaK K CTpaHaM, TJe [eIbI0 MOJUTHKH €IIle SBISETCS TOCTIKEHUE XOTS ObI OTHOCUTEIHHON
cTabWIM3aIuy, TaK U K CTpaHaM, TOIaBJICHHBIM WH(IIAIIHEH.

Hpaeumeﬂbcmsa - 21AGHBLI UCIMOYHUK HECIADUIbHOCIMU

MpI nMeeM CBUAETENBCTBO KOMIIETEHTHOIO U aBTOPUTETHOIO SKOHOMHUCTA, HU B KOEH Mepe He
qYyXKJ0TO HOBEHIIIMM BO33PEHUSIM, O TOM, YTO B T€UCHHE MOCeaHero aecsatmietus (1962-1972),
KOT'JJa CTOPOHHUKH "TOYHON HACTPOHKHU" JIEHEHKHOH MOJUTUKU NPUOOPETH BIUSHUE, KOTOPOE,
MBI HaJIeeMCsl, OHHU YK€ HUKOI/1a He OyayT 06ojiee UMeTh, OCHOBHAs 4acTh KoyieOaHUil B
HSKOHOMUKE ObLia clieICTBHEM Ot KeTHON U neHexHor nonuTuku. (O. Eckstein [14], B
ocobenHoctH p. 19: "[lo Tpaguumu Teopus cTabUIN3alUuU paccMaTpUBalla KalluTaIUCTUYECKYIO
HKOHOMHKY, OCHOBAHHYIO Ha YaCTHOI COOCTBEHHOCTH, KaK MEXaHU3M, KOTOPBIN CO3/1aeT
koseOanus... Ceiluac HET COMHEHH B TOM, YTO IJIABHBIM UCTOYHUKOM HECTaOUIbHOCTH
aBisieTcs npaButesbeTBo". U p. 25: "Temnsl undumsauuu (B CILIA, B nepuoz 1962 -1972 r.) 6butu
Obl 3HAUUTETILHO HUXKE, PEalIbHBII pOoCT- paBHOMEpHEE, OO ypoBEeHb 0€3padOTHIIbI
U3MeHMICS Obl MaJo, ero nepenassl ObuId Obl yMEpeHHee, a YCIOBHsI B KOHIIE 3TOTr0 Ieproja
MO3BOJIMIIM ObI M30€KaTh BBEICHUSI KOHTPOJIS 3a 3apab0THOM I1aToi u ieHamu'".) besycinoBHo,
HEJb3s YTBEPKJ1aTh, UTO IIEPUOJL IIOCIIE OTKAa3a OT MOJIyaBTOMaTHYECKOTO PEryJIUPOBaHUS
JIEHE)KHOM Macchl B 11€JIOM OKa3aJics 0ojiee CTaOMIIbHBIM WJIM CBOOOAHBIM OT HapyIIEHUH B
cepe 1eHe)kHOro 00paleHHs, YeM IepUO/Ibl TOCIIOACTBA 30JI0TOT0 CTaHIAPTa MU
(uKCHPOBAHHBIX OOMEHHBIX KYPCOB.

Hamemy B30py A€CTBUTENBHO OTKPOIOTCS COBEPIIEHHO MHbIE YKOHOMUYECKUE MEPCIEKTUBEI,
CO3/IaHHBbIE CBOOOHBIM BBIITYCKOM KOHKYPEHTHBIX BaJIOT, KOT/Ia MBI IOHMEM, UTO MPHU TaKOU
CUCTEME TO, YTO CUUTAETCS celyac JACHEKHON MOJIMTUKOM, CTAHET HEHYKHBIM M JTaXKe
HEBO3MOKHBIM. DMUCCHOHHBIC 0aHKH, PyKOBOJUMBIC €TUHCTBEHHO CTPEMIICHHEM K BBITO/IE,
JOJIKHBI B CHITY 3TOTO CIIY’KUTh OOLIECTBEHHBIM MHTEpEcaM JIydllle, 4YeM KOT1a-JIn0o Jeano Win
MorJ1o OBl fienaTh Jr000€ yupeKaeHue, CrieualbHO IpeaHa3HaueHHoe Ui 3Toro. He Oyner
CYIIECTBOBATH MOAJAIOUIETOCS TOYHOMY OIPEIEICHUIO KOJIMYECTBA ICHET B CTPAaHE WM PETHOHE
1 OyJIeT HeXellaTeNbHO, YTOOBI YaCTHBIC YMUTEHTHI PA3HBIX BATIOT CTPEMUIIHCH K 4eMy-TTH0O0,
KpOME BO3MOXHO OOJIBIIEr0 MOBBIILIEHUS COBOKYITHOW CTOMMOCTH CBOEH BalIIOThI, KOTOPYIO
myOIMKa TOTOBA JIepKaTh MpU JAHHOW IIEHHOCTH €€ eIUHUIIBL. Eciu MBI IpaBbl B TOM, 4TO, OyIb
y JIFOICH BBIOOP, OHU TIPEANIOWIN ObI BATIOTY, OKHAaeMas TOKyHaTelIbHasi CIOCOOHOCTh
KOTOPOH OCTaeTcsi CTabMIBbHOM, TO TOTAa y Hac OyIeT Jyulnas BaitoTa 1 0ojiee cTabuibHbIe
yCIIOBUS AJi OM3HECa, YeM CYLIECTBOBAJIM KOorjaa-nmnoo npexzae. [1aBHas MHUMas ciabocThb
PBIHOYHOM CHCTEMBI - TOBTOPSIIOIINECS TePUOIBI MACCOBOM Oe3pabOTHIIBI - BCETIa OTMEYaach
COLIMAJMCTAMU U APYTUMHU KPUTHKAMH KaK HEPOCTUTENbHBIN Ne(eKT, BHyTPEHHE MPUCYLITUIT
kanuranusmy. (nurensHas nenpeccus 30-X rofoB, BbI3BaBILAs 0KHUBIEHUE MapKCHU3Ma,
KOTOPBIN, BEPOSITHO, CETOTHA ObLT ObI 0€3 Hee MEPTB, IMOJTHOCTHIO BhI3BaHA OITMOOYHOM
JIEHEKHOM MOJUTUKON MPaBUTEIBCTB KakK 710, TaK U mocjie kpusuca 1929 r.)

Ha nene e 310 ecTh BCeneno pe3ysbTar JeHCTBUM IPABUTENIbCTBA, PEMATCTBYIOIIETO YaCTHBIM
HOpeNpUATHIM CBOOOIHO paboTaTh U o0ecrieunuBaTh ce0s JeHbraMH, TapaHTUPYIOIUMHU
crabmibHOCTh. Kak MBI BHIeNH, HET HUKAKUX COMHEHHI, 4TO CBOOOIHOE MPEIIPHUsSTHE OBLIO ObI
CIOCOOHO 00ECTIeYHTh AEHBI'H, TAPAHTUPYIOIINE CTAOMIIBHOCTD, U UTO CTPEMJIEHHE K
WH/IMBUIYAIbHOU BBITOJIE TIOATAIKUBAIIO OBl K ’TOMY YaCTHBIE (PMHAHCOBBIE HHCTHTYTHI, €CIIH
ObI UM 3TO OBLIO pa3pelieHo. S He yBepeH, YTO YaCTHOE MPEeANPUHUMATENBCTBO JOIKHO
IPUHSTH Ha BOOPY’KEHNUE UMEHHO TOT CIIOCO0 BBIMIOIHEHMS 33/1a4, KOTOPBIH sl IPEAJIOKUI, HO S
CKJIOHEH JyMaTb, YTO C OMOILbIO OOBIYHOM MPOLEAYPbl 0TOOPA BCETO caMOro yIauHOro, OHO
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CBOEBPEMEHHO BbIpaboTaer eie 6oiee 3h(HeKTUBHBIC PELIeHNs ATUX MPOOIIEM, YEM MOKHO
NPEABUICTH CETOIHS.

ﬂeHleCHa}l nojiumuKa KakK npudiuna Oenpeccuu

JlomkHO OBLIO CTaTh OYEBUIHBIM, YTO JACHEKHAs OJIUTUKA SBJISIETCS IPUYUHON JeTipeccuit, a
HE JIEKapCTBOM OT HHX. ['0pa3nio jerue, ycTynuB TpeOOBaHUSAM JCLIEBbIX JCHET, BbI3BAaTh
JIe30PUEHTALMIO IPOU3BOCTBA, C MOCIEAYIONIEeH Hen30eKHOM peakiuel Ha Hee, YeM TOMOYb
HSKOHOMHUKE U30aBUTHCS OT MOCIEICTBUN UYPE3MEPHOIO Pa3BUTHUS B KAKHX-TO ONPEEIIEHHBIX
HarnpasieHusx. HectaOuiabHOCTh phIHOYHON S3KOHOMMKH B IIPOILJIOM ObLiIa CIEICTBUEM
BBIBEICHUS CaMOT'0 Ba)KHOI'O PETYJIITOPA PHIHOYHOTO MEXaHU3Ma - JIEHET - U3 cQephl,
KOHTPOJIMPYEMOM PHIHOYHBIM ITPOLIECCOM.

EnuHCTBEHHOE MOHOTIOIMCTHYECKOE MPABUTEIIHCTBEHHOE areéHTCTBO HE MOKET, BO-TIEPBBIX,
BJIaJIeTh HH(pOpMAIIHEH, 13 KOTOPOH JOJDKHO OBUIO OBI HCXOIUTH MPEATIOKESHHE JICHET, a BO-
BTOPBIX, Ja)Ke €Clii Obl OHO 3HAJIO, YTO HEOOXOIUMO JIeaTh B OOIIMX HHTEPECax, OHO, KaK
MPaBUJIO, OKA3aJ0Ch ObI HE B COCTOSTHUH JICHCTBOBATh COOTBETCTBYIONUM 00pa3zoM. B camom
JIeNie, eClid, Kak s yOexXIeH, TNIaBHOE MPEUMYIIECTBO PRIHOYHOTO TIOPSIKA COCTOUT B TOM, YTO
[IEHBI COOOIIAIOT JICATEILHBIM JIFOJISIM BCIO HEOOXOMMYIO MHPOPMAIIUIO, TOJIEKO TIOCTOSTHHOE
HaOII0/IEHUE 32 TEKYIIUMU IIeHAMH KOHKPETHBIX TOBAPOB MOKET MH()OPMHUPOBATH HAC O TOM, Ha
YTO CJIEIYeT TPATUTh OOJBIIE MM MEHBIIIE AeHeT. J[eHbI'H He SIBIISIOTCS HHCTPYMEHTOM
MOJIUTUKHU, KOTOPAsi MOXKET OCTUYh TOYHBIX MPEACKA3yeMbIX Pe3yJIbTaTOB IyTEM KOHTPOJIS 3a
ux KonmdecTBOM. OHH JTOJDKHBI OBITh YaCTBIO CAaMOPETYITHUPYIOIIErOCsl MEXaHU3Ma, KOTOPBI
noOyKIaeT JItoIeH TOCTOSIHHO MTPUCIIOCAOIUBATEH CBOKO JIEATEIHHOCTh K 00CTOSITENLCTBAM,
MH(POPMAIIHIO O KOTOPBIX OHH MOJTYYAIOT TOJIBKO Yepe3 aOCTPAaKTHBIC IIEHOBBIC CUTHANBI. L[eHbI
JIOJDKHBL. OBITH pa00YUM 3B€HOM B IPOLIECCE, COOOIIAIONIEM O pe3yJIbTaTax COObITUN, HUKOT A 1
HUKOMY TTOJTHOCTBIO HE H3BECTHBIX, 3BEHOM, HEOOXOAMMBIM TSI TIOJICPKAHUS TAKOTO TTOPSIKA,
MIPH KOTOPOM JIOCTHTAETCs B3aUMOCOTJIACOBAHUE TNIAHOB €T0 YYaCTHUKOB.

Ilpasumenvcmeo nHe moixcem O0elicmeosamsy 60 UMsA 00ue2o daaza

Jlaxke eciti MBI JIOITYCTUM, YTO MPABUTEIIBCTBO MOXKET 3HATh, YTO HY>KHO CJIeJIaTh 110 YaCTH
MPEJIOKEHUS IEHET BO UMs o0IIero Oiara, KpaitHe MajgoBEpPOSITHO, YTOOBI OHO OBLIIO CITIOCOOHO
OCYIIECTBHTH 3T0. K TakoMy BBIBOJIY IIPUXOJUT, B YACTHOCTH Tpodeccop DKCTalH Ha
OCHOBaHHUH CBOETO OMbITA MPABUTEIHLCTBEHHOTO COBETHUKA B CTAThE, YK€ IIUTUPOBAHHOM BHIIIIE:
"[IpaBUTENHCTBA HECTIOCOOHBI KUTH IO MPABHIIAM, JAXKE €CIIM OHU MPUHUMAIOT (Pritocouio
[oOecrieuenus ctabunbHbIX pamouHbiX yernoBuit]" (O. Eckstein [14], p. 26).

Konn CKOpPO MPAaBUTCJILCTBAM JdHa BJIACTb OJApHUBATh OTACJIbHBIC I'PYIIIbLI UKW CJION HACCIICHUS,
MCXaHHU3M IIPaBJICHUA OOJILIIIMHCTBA 3aCTaBJISIET HUCITOJIb30BaTh 9Ty BJIACTH AJId 3aBOCBAHUA
MNOAACPIKKU JOCTATOYHOI'O YUCJIa JIIOI[GP'I, O6€CH€‘II/IBaIOH_[€FO TaKoe OOJIBIIMHCTBO.

ITocTosiHHOE MCKYIIEHHE OTBEYaTh Ha HEJIOBOJBCTBO TE€X WM UHBIX PETMOHOB U CEKTOPOB,
MaHMITYJIUPYs] KOJTMYECTBOM JIEHET TaK, YTOOBI OOJIblIee X KOJIUYECTBO 1IUIO TEM, KTO B3bIBAET O
MIOMOIIIH, YacTo OyaeT HenmpeoaoauMbIM. [1o100HbIe pacxop! He JeyaT 00JIe3HH, a HeU30€KHO
paccTpanBaroT GyHKIIMOHUPOBAHUE PBIHKA.

B neiictBUTEIBHO I'Ipe(ﬂB]’:;I‘-IaI‘/JIHI:IX O6CTO$IT€J'H:>CTB3.X, TaKHX, KaK BOI>'IHa, IMPpaBUTCJILCTBA,
KOHCYHO, €1IC 6YIIYT B COCTOSIHHMH HaBA3aTh JIXOJAM 06n1/1rau1/11/1 W APYrue JIUCTKU 6YMaFI/I JJIsL
OCYLICCTBJICHU A nnaTeH(eﬁ, KOTOPBIC HEC MOT'YT OBITh TOKPBITHI U3 TCKYIIUX HOCTyrIJ'ICHPIﬁ.
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[TpuHyMTETHHBIC 3aiIMBI M TOMY MTOJOOHBIE BEIIH, TO-BUIUMOMY, 00JIee COBMECTHMEI C
TpeOdyeMoi OBICTPOIl IEPEHACTPONKON MTPOMBIIIUICHHOCTH B COOTBETCTBUU C PAJAUKAIBLHO
W3MEHUBIIUMUCS OOCTOATEIBCTBAMH, YeM UHQIISINS, TPHOCTAaHABIUBAIOIIAS () (HEKTHBHYIO
paboTy IIEHOBOTO MEXaHU3Ma.

Koney npoonemut nnamesxrcnozo oananca

C uc4e3HOBEHHEM OT/ICIbHBIX HAIIMOHAIBHBIX BAJIOT JOJDKHBI, KOHEYHO, HCUE3HYTh U TaK
Ha3bIBaeMbI€ "TIPOOIEMBI IIATEKHOTO Oananca", Iexaniie, Kak IyMaloT MHOTHE, B OCHOBE
CepbE3HBIX 3aTPyAHEHUN COBPEMEHHOM JEHEKHOM MOTUTUKH.

Mex 1ty pa3TuYHBIMU perHOHAMHU HEM30EKHO OyAeT MPOUCXOIUTh MMOCTOSTHHOE - KaK
OTHOCHUTEIIbHOE, TaK U aOCOIIOTHOE - TTepepacipeie]IeHHe BaIOThI 10 Mepe TOro, KaK
HEKOTOpBIE U3 HUX OyAyT CTAHOBUTHCSI OTHOCHTEIBHO Ooraue, a Ipyroe OTHOCUTEIBHO OeaHee.
DTOT mpolecc co3/1acT He OO0JIbIIE TPYIHOCTEH, YeM CXOHBIE MTPOLIECCHI, TPOTEKAIOIINE
Cero/Hs B 000U KpymHO# cTpane. JItoau, craBmue 6oraye, OyayT UMeTh OOJBIIE JCHET, a
cTaBiue O6enHee - MeHblIe. Bot u Bce. Mcuesnyt crenuduyeckue TpyIHOCTH, 00YCIOBICHHbIE
TeM (aKTOM, YTO MPH CYIIECTBYIONIEM HHCTUTYIIMOHAIBHOM YCTPOUCTBE COKpAIIEHUE HATUIHO-
JIEHEKHOM 0a3bl HAIIMOHAILHOM BATIOTHI B JAHHOU cTpaHe TpeOyeT Cy>KeHUS BCEl BO3BUTHYTOM
Ha HEU KpEeJUTHOU HAICTPOUKHU.

TakuM ke 00pazom OyeT MpeojIoiieHa, B OCHOBHOM, M CUJIbHAS! HHEPIIUOHHOCTH CTPYKTYPBI
OTHOCHUTEIbHBIX IIEH BHYTPH KaKJ10i1 CTpaHbl IO CPABHEHHUIO CO CTPYKTYPOH OTHOCUTEIHHBIX
II€H Ha MUPOBOM PBIHKE U BMECTE C HEl MCUE3HET CTATUCTUUYECKAs WILTIO3US HETPEPHIBHBIX
KoJie0aHU OTHOCUTEIHLHBIX YPOBHEH 11€H, BBIPAXKEHHBIX B OT/IEIbHBIX HAlIMOHAIBHBIX BaJOTaX.
Oxaxkercsi, 4To "mpodiIemMa IIaTeXKHOro 0anaHca' - ’TO COBEPIICHHO HEO0s3aTeIbHOE
MOPOKJIEHUE CUCTEMBI OTAETBHBIX HAIIMOHANBHBIX BAIIIOT, KOTOPAs SIBJIIETCS MIPUUMHON KpaiiHe
HEeXKeJlaTeIbHOH OO0JIbIIel B3aMMOCIICTUIEHHOCTH BHYTPEHHUX IIEH TI0 CPABHEHHIO C
MexayHapoAHbIMU. C TOYKHM 3pEHHS JKeNaTeIbHOTO MEXAYHAPOIHOTO SKOHOMHYECKOTO
nopsiaka "mpobiema rmiaTexkHoro 6amanca' - 3To rnceaonpodIemMa, 10 KOTOpOil HUKOMY He
JIOJI’KHO OBITH Jie7ia, KpOME SMUTEHTa-MOHOIOJINCTA Ha JaHHOH Tepputopun. HemanoBaxHbIM
MPEUMYIIIECTBOM UCUYEC3HOBEHUS HAIMOHAIBHBIX BATIOT ObLT OBl BO3BPAT K CUACTIIMBBIM JTHSIM
CTaTUCTUYECKOW HEBUHHOCTH, KOT/Ia HUKTO HE CMOKET 3HATh, KAKOB IUIATEXKHBINA OalaHC ero
CTpaHbl WM PETHOHA U, CIIE0BATEIIbHO, HE CTAaHET OECTIOKOUTHCS M HE OyIeT 00s13aH MPOSIBISATH
3a00Ty O HEM.

Oodypmanuearoujuii HAPKOMUK OeULedblX OeHe?

Bepa B T0, 4TO JemieBbIe AEHBI'M BCET/IA JKENATEIbHBI U BBITOHBI, JEJIAeT HEU30€KHBIM U
HETIPEOIOMMbIM JaBJICHUE HA BCAKUIN IMOJUTHYECKUI OpraH WM BCIKOTO MOHOIIOIHCTA, O
KOTOPOM HM3BECTHO, YTO OH CIIOCOOEH C/IeaTh ACHBI'H JCIIEBBIMH, BHIITYCKasi X B OOJIbIIEM
KonmuecTBe. OJHAKO KPEIUTHBIE PECYPCHI, CTABIINE HCKYCCTBEHHO JCUIEBBIMHU Oaromapst
CO3JIaHHIO JTOTIOJIHUTEIBHBIX JICHET, IpeIHa3HAuYCHHBIX IS PEAOCTABICHHS CCY/I, IOMOTaloT,
XOTS U 3a CUET JPYTHX, HE TOJIBKO TeM, KOMY OHH JIOCTAIOTCS, HO Ha BPeMs OKa3bIBAIOT
CTUMYTUpYIOIUi 3P deKT n Ha 0OIIyI0 AETOBYIO aKTUBHOCTB. He Tak JIerko yBHIETh, YTO B TO
’Ke caMoe BpeMs I0I00HbBIE YMUCCHH Pa3pyIIAIOT PETYINPYIOIINI MEXaHI3M PhIHKA.
[IpenocTaBiieHre TaKOro poja KPEeAUTOB JUISL JOMOJHUTEIHHBIX OKYIIOK TOBAPOB BHI3bIBAET
HCKaKCHHUS B CTPYKTypEe OTHOCHTENIBHBIX IICH, B PE3YJIBTATE YEro Pecypchl OTBICKAIOTCS HA TE
BUJIBI IEATEILHOCTH, KOTOPBIE HEBO3MOKHO JI0JIT0 MOAECP)KUBATh, YTO CTAHOBUTCS IPUYHHOM
Hen30eKHOH mocinenytomell peakiuy. KocBeHHbIe 1 MeUIEHHO MPOSBIISIONINECS TTOCIIEICTBHS
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TaKOro poja 110 caMOi MX IPUPOJI€ HAMHOTO TPYJHEE pAaCIO3HATh WU MOHATh, YEM
CUIOMUHYTHBIE NPUSATHBIE 3G (HEKTHI 1, B 0COOEHHOCTH, BBITOJIBI T€X, KOMY B IIEPBYIO OUEpelb
UAYT AONOJHUTEIBHBIE IEHBIH.

IIpenocTaBiATh cpeicTBO OOMEHa JUIsl JIFOJEH, KOTOPBIE XOTST AEpKaTh €ro J10 TeX MOp, I0Ka HE
MOKEJIA0T KYyIIUTh SKBUBAJIEHT TOTO, YTO OHU JAJU IPYTUM, €CTh TaKas XK€ I0JIe3Hast yCiIyra,
KaK 1 TPOM3BOJICTBO JIFOOBIX Ipyrux Omar. Eciu Ha yBenmuueHue cripoca Ha Takoro poja
JICHEYKHBIE OCTATKH OTBEYAIOT YBEJIIMUEHUEM KOJIMUYECTBA JIEHET (WM, IPU COKPALLICHUN
OCTaTKOB, KOTOPBIE TOTOBBI JEpPXKaTh JIOJU, - COOTBETCTBYIOIIMM YMEHbIIEHUEM O0I11eT0 00beMa
JICHEKHON MacChl), 3TO HE HapyIIaeT COOTBETCTBHS MEXy CIIPOCOM U MPEJI0KEHUEM BCEX
OCTaJIbHBIX TOBApOB U yciyr. Ho 1aBaTh HEKOTOPHIM BO3MOKHOCTb ITOKYNaTh OOJIbLIE, YEM OHU
3apa0oTai, MyTeM MPeloCTaBIeHUs UM OOJIbILIEro oObeMa JIeHeT, YeM TOT, KOTOPBIH B TO Xke
camoe BpeMsi He ObUT BOCTpeOOBaH APYTUMH JIFOJABMH, €CTh, B CYIITHOCTH, MTPECTYIUICHNUE,
CPaBHMMOE C BOPOBCTBOM.

Korza Takoe BecbMa JOXOIHOE NPECTYIUIEHUE COBEPILAETCS MOHOIOJIMCTUYECKUM IMUTEHTOM
JIEHET, B 0COOEHHOCTH, ITPaBUTEIILCTBOM, JIFOJU TEPISAT U OCTABIISIIOT €ro O€3HaKa3aHHBIM, TaK
KaK He IIOHMMAIOT ero nocieacTsuil. Ho st SMUTEHTa BAJIFOTBL, KOTOPAst NOJKHA
KOHKYpPHUPOBATh C JPYIMMHU BaJTIOTAaMU, 3TO ObLIO Obl CAMOYOUICTBEHHBIM aKTOM, IIOCKOJIBKY 3TO
JUIIano Obl €ro BaJIOTY TOTO Ka4eCTBa, U3-3a KOTOPOT'O JIFOJU U XOTENU €€ UMETh.

Tak Kak MpecTyIuIeHHe MOHOIIOJIUCTA - YPE3MEPHAsk AMUCCHSI - HE OCO3HAETCSI JIIOJbMH, €TO HE
TOJIBKO TEPIIAT, HO JJa’Ke MPUBETCTBYIOT. JTO OJHA U3 INIABHBIX MPUYUH CTOJIb YaCTOTO
paccTpoiicTBa HOpMATBFHOTO (YHKIIMOHUPOBAHUS phIHKA. HO ceromHs mouTu Kax bl
rOCyJIapCTBEHHBIN AESTENb, MBITAIOMIMICA JeaTh J00po Ha 3TOM MONPHUIIE, U YK, KOHEUHO,
KaXKBIH, KTO BEIHYXKICH JIeNaTh TO, YTO CYMTAIOT OJIATOM MOIIHBIE OPraHU30BaHHBIC TPYIIIIHI
MIPUHOCHUT, MOXKayi, Topa3fo O0oJblle Bpeaa, YeM Mosb3bl. BMecTe ¢ TeM KaxKible KTO MPOCTO
3HAET, YTO YCIIEeX ero OM3Heca - BBIMYCKa JCHET - [IEJTMKOM 3aBUCHUT OT €r0 YMEHHS COXPAHATh
MOKYHaTEIbHYI0 CTOCOOHOCTh CBOCH BAIOTHI IIOCTOSTHHOM, OyeT O0JbIIe CIIOcCOOCTBOBATh
OOIIIECTBEHHOMY OJ1ary, CTpeMsiCh €UHCTBEHHO K OOJBIINM MPUOBLISIM ISl CaMOTO ceOsl,
HEKeJIM CO3HATENbHO 3a00TsCh 0 O0JIee OTAAICHHBIX MOCIEICTBUAX CBOUX JIEHCTBUH.

Jlukeuoauua yeHmpaibHLIX OAHKOS

BbITh MOXeET, 3/1eCh HY>KHO CKa3aTh HECKOJIBKO CJIOB 00 OTHOM OYEBUIHOM CJIEICTBUH OTMEHBI
MIPABUTEILCTBEHHON MOHOIIOJIMY HA AIMHUCCHUIO JIEHET. JTa OTMEHA J0JKHA MOBJIeYb 3a CO00M
TaKXe U YCTpaHEHHE EHTPaJIbHBIX OAaHKOB B TOM BUJE, B KAKOM MBI UX 3HAaEM, HE TOJIBKO
[IOTOMY, YTO KaKOH-HUOYAb YaCTHBIN OAHK, KaK HETPYAHO MPEACTaBUTh, MOKET HOMBITATHCS
IIPUCBOUTH ce0e PYHKLUHU LIEHTPAIBHOT0, HO €IIe U IIOTOMY, YTO MOXKET CO37aThCs
BIleYaTiieHue, Oy1To, Jaxke 6€3 MPaBUTEIbCTBEHHOW MOHOIIOJIUY HA SMHCCHUIO HEKOTOPBIE U3
KJIACCUYECKUX (PYHKIUI LIEHTPaIbHbIX OAHKOB, TAKHUE KaK CIYKUTh "KPeIUTOPOM MOCIEIHEN
WHCTaHIUU" WK "JepikaTeneM KOHEUHBIX pe3epBOB" (00pa3IioBOE ONMMUCAHKUE 3TON (YHKIIUH U €€
BO3HUKHOBEHUS CM. B: [3, p. 142], KOTOpBIi IpaBUIBLHO FOBOPUT O "€CTECTBEHHOM COCTOSIHUM
0aHKOBCKOTO JieJIa, KOT/1a BCE KPYIHbIE OAHKH Jep>KaT CBOM COOCTBEHHBIE pe3epBhI") BCE paBHO
HEOOXO/IUMBI.

[TorpeGHOCTH B "KpenuTope mocaeIHel MHCTaHIMHU" [IEIMKOM BbI3BaHa TEM, UTO KOMMEPUECKUe
Oanku OepyT Ha ceOs 00s3aTENBCTBA, TOIJICKAIIHNE OIUIATe MO TPEOOBAHUIO B JICHEKHOM
eIMHUIIE, BBIITYCKaTh KOTOPYIO UMEET MPABO TOJIBKO LIEHTPAIbHBIN OaHk. Takum obpazom,
KOMMepuecKkue 0aHkU (aKTHUECKU CO3Jal0T JI€HbIH, ITOorallaeMble B Ipyroi Baitore. B aTom,
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KaK MBI TIOKQKEM HUKE, U 3aKIIF0YaeTCsl TI1aBHas MPUYMHA HeCTAOMILHOCTH CYIIECTBYOIICH
KPEIMTHON CUCTEMBI, U TEM CaMbIM, - 3HAUUTEJIbHBIX KOJICOAHUN YPOBHSI OOITIeH
SKOHOMUYECKOW aKTHBHOCTHU. be3 MOHOMOINY IIEHTPATBHOTO OaHKa (MU MPABUTEIHCTBA) HA
AMUCCHIO JICHET U PEIYCMOTPEHHOTO 3aKOHOM "3aKOHHOTO TIATEKHOTO cpe/cTBA" y OAaHKOB HE
ObUTO OBl HUKAKUX OCHOBAHUI IMOJIaraThCs B JieJie 00eCIIeUeHUsI CBOCH KPEAUTOCIIOCOOHOCTH Ha
HaJIMYHOCTb, MPEIOCTABIISIEMYIO IPYTHUM OopraHoM. "OnHope3epBHas cucTeMa'", Kak Ha3Ball e
Younrep BaikroT, - HempeMeHHasi CIIyTHUIIA MOHOTIONHMH Ha JICHEKHYIO IMUCCHIO - 0e3 Hee
OKa3bIBACTCS] HEHY)KHOM M HEXKEJIATEeIbHOM.

MoxHO0, TeM He MeHee, BO3Pa3nuTh, YTO LIEHTPaJIbHbIE OaHKU TpeOyroTCs i o0ecreyeHus
Heo0X0UMOM "3J1aCTUUHOCTH" IeHeX)HOTo oOpaieHus. 1 XoTs B IpoIIOM JUIsi MaCKMPOBKHU
MHQIIALUOHUCTCKUX TPeOOBAaHUM STUM BBIpRXKEHUEM 3JI0YHOTPEOIISAIHN OOJIbILE, UM JIOOBIM
JIPYTUM, MBI HE JJOJDKHBI IPOMTH MUMO COZEPKAIIErocs B HEM pallMoOHaNIbHOro 3epHa. Ciocod
YBSI3KU AJIACTUYHOCTH MPEJUI0KEHNUS IEHET CO CTA0MIIBHOCTBIO UX LIEHHOCTH MPECTaBIISET
co00# MOATMHHYIO TIpo0IeMy U OHa OyZET pelIeHa, TOJIBKO €CII SMUTEHT JJaHHOW BATIOTHI
OCO3HAEeT, YTO €ro OU3HEC 3aBUCHUT OT PETYJIMPOBAHUS KOJINYECTBA BAIIOTHI TAKUM 00pa3oM,
4TOOBI IEHHOCTH €€ JIEHEKHON €MHULIBI OCTaBalIach CTAOMILHOM (B TOBAPHOM BBIPA)XKEHUN).
Ecnu nputok KomyecTBa IeHeT NPUBOAUT K MOBBILIEHHUIO LIEH, ICHO, YTO OH HEOIpaB/iaH, Kak
ObI CHJIBHO JIFOJIY HU OIIYIIAJIM NOTPEOHOCTh B IOMOIHUTEIbHON HATMYHOCTH, KOTOpPasi B TOM
ciryyae OyJeT HaTMYHOCTBIO JUISl TPAT, a He JUIs MTOMOJIHEHUs pe3epBOB JIMKBUIHOCTH. BamoTy
JIeJ1aeT NOBCEMECTHO MMPUHUMAEMOM, TO €CTh IEHCTBUTENIBHO JIMKBUAHBIM aKTUBOM, UMEHHO TO,
4TO €€ NPEANOYUTAIOT IPYTUM aKTHBaM, IOCKOJIBKY OXHJIAIOT, YTO €€ MOKyNaTeabHas
CIIOCOOHOCTb OCTAHETCSI IOCTOSIHHOIA.

Heuz6exHo OrpaHquHHOﬁ ABJIACTCA HEC JIMKBUAHOCTD, a ITOKYIIAaTCJIbHAA CIIOCOOHOCTB -
BO3MOJHOCTb pacCIiopsAKaTbCd TOBapaMu IJIsd HOTpe6HeHI/I$I nin 4Jjis1 UCI10JIb30BaHUsI UX B
)laJ'II)Hel\/’IHIeM IMPONU3BOACTBC. HOKynaTeJ'II)HaSI CIIOCOOHOCTE BCCTrJia OrpaHU4CHHA, ITIOCKOJIbKY
JJI TIOKYIIKH UMCCTCS TOJIBKO JAHHOC KOJIMYCCTBO - U HE OoJbliIee - TOBApOB U YCIIYT. I[O TEX
I1op, MOKa JIF0JU CTPEMATCA K YBCINYCHNIO JIMKBUAHBIX aKTUBOB TOJIBKO IJId TOTO, YTOOBI
ACPKaTh UX, 4 HC TPATUTL, AKTUBBI MOT'YT CO31aBaThbCs oe3 naaCHuA UX NCHHOCTU. Ho ecmu
JIMKBUJIHBIC aKTHUBbI HY>XHBI JIFOJAM, YTOOBI TPaTUTh UX HA TOBAPbl, HCHHOCTb TAKHUX TpPaT 6y21€T
TasTb Y HUX Ha rjia3ax.

Koueu qbukcupoeanublx RPOUEHMHBIX CMABOK

Bcnen 3a neHTpanbHbIMM OaHKaMU M MOHOIIOJIMEHN Ha SMUCCHIO JIEHET, JOJIKHA, KOHEYHO,
MCUYE3HYTh TAaKXe U BO3MOXKHOCTb CO3HATEIbHO YCTaHABIMBATH IPOLIEHTHBIE CTABKH.
Vcuye3HoBEHME TaK HAa3bIBAEMOM "TIPOLIEHTHOMN MOJUTHKHU" ABIISETCS MPEAIOYTUTEIBbHBIM 0€30
BCSAKHX OroBopok. IIporieHTHas ctaBka, Kak U Jir00ast qpyras 1ieHa, 10JDKHA OTpakaTh oolee
BO3/ICIICTBHE ThHICSY OOCTOSTENBCTB, BIMSIOIINX Ha CIIPOC U NPEJIOKEHUE KPEIUTOB,
00CTOATENIBCTB, KOTOPBIE MPOCTO HE MOT'YT OBITh N3BECTHBI HUKAKOMY areHTcTBy. [locienacTeus
OOJIBIIMHCTBA LIECHOBBIX U3MEHEHUH HENPUSITHBI 111 HEKOTOPBIX JIFOJIEH, HO U3MEHEHUS
IPOLIEHTHON CTaBKH, OJJOOHO OCTAIbHBIM LIEHOBBIM H3MEHEHHSM, COOOIIAI0T BCEM, KOTO 3TO
KacaeTcs, 4TO KaKas-TO COBOKYITHOCTb OOCTOATENBCTB, KOTOPOU HE 3HAET HUKTO, CAEJIANa UX
HeoO0XouMbIMU. Best niest necnosb30BaHus MPOLIEHTHON CTaBKH B Ka4yeCTBE HHCTPYMEHTA
MOJUTUKH OIIMO0YHA OT Hayasa JI0 KOHI[A, TOCKOJIBKY TOJIBKO KOHKYPEHIIMS Ha CBOOOHOM
PBIHKE MOXET y4eCTh BCE O0CTOSTENbCTBA, KOTOPBIE JOJKHBI OBITh IPUHATHI BO BHUMAHUE NPH
OTIpE/ICNIEHUH TPOLIEHTHOMN CTAaBKHU.
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[Toka kaxapIii OTIAENbHBIN SMUCCUOHHBIN OaHK B CBOEH KPEIUTHOM JIEATEIHHOCTH HAIICTICH Ha
peryiaupoBaHre 00beMa COOCTBEHHOM BATIOTHI, HAXOIAMIEHCS B OOpaIlleHUH, TaK, YTOObI
MOJ/IEP’KUBATh €€ MOKYNaTeIbHYI0 CIIOCOOHOCTH MOCTOSTHHOM, MTPOIIEHTHYIO CTaBKY OyneT
OTIPEIeIIATh 32 HEero pbIHOK. M B 11e710M IpeiHa3HaYeHHbIE J11 MHBECTHIIMNA CCYy/Ibl BCEX OAaHKOB
BMECTE B3SIThIX HE MOTYT BO M30€KaHUE pOCTa IIEH MPEBBIIIATh TEKYIIEro oobeMa cOepexeHui
(1 HA00OPOT: YTOOKI HE TIOHWKATH YPOBHS II€H, OHU HE JOJDKHBI MaJIaTh HUXKE TEKYIIero oobreMa
cOepexeHMit) Ha BETMYMHY OOJIBIIYIO, YeM TpeOyeTcs ISl YBeIMUCHUS

COBOKYITHOTO CITPOCa B COOTBETCTBUH C PACTyLIMM 00BeMOM BhITycKa. [IporieHTHas craBka
OyZeT onpeneniaTbcs ypaBHOBEIIMBAHUEM CIIPOCa Ha JICHBIU (Ha PacXo/ibl) U - MPEATIOKEHUS,
HE00X0UMOTro JUIsl TOAJIep’KaHnsl HEM3MEHHOTO YPOBHS 1LieH. Sl AymMaro, 4To 3T0 00eceunT
HACTOJIBKO TOYHOE COOTBETCTBHE MEXKAY COEpEKEHUSIMU U MHBECTHUIMSIMH, KAKOTO HaM BOOOIIE
JTAaHO JJOCTUYb, & YUCTHII MPUPOCT WM YUCTOE COKpAILEHUE AEHEKHOU Macchl OyIeT OTpakaTh
M3MEHEHUS B CIIPOCE HA JIEHbI'M, BBI3bIBAEMbIE U3MEHEHHUSIMU OCTATKOB HAJTMYHOCTH, KOTOPbIE
XOTSAT A€P>KATh JTHOAM.

Pazymeercs, mpaBUTEIBCTBO MOTJIO OBl TTO-TIPEKHEMY BO3/IEHCTBOBATHh HA PHIHOYHYIO
MPOLIEHTHYIO CTaBKY, MEHSSl YUCTHIM 00beM 3auMcTBOBaHU. Ho OHO HEe cMoeT OoJbIie
3aHUMAThCS TEMU MAaryOHBIMU MAHUITYJISIIIUSIMU C TIPOIICHTHOW CTABKOM, 11€7Tb KOTOPHIX -
00ecneYnTh BO3MOKHOCTD JCIIEBbIX KPEAUTOB. JTa MPAKTUKA MPUYUHKTIA TaK MHOTO Bpena B
MPOIILJIOM, YTO OJHOTO 3TOTO OBLIO OBl JOCTATOYHO, YTOOBI I€PKATh MPABUTEIHCTBO MMOJANTBIIIE
OT JICHE)KHOTO KpaHa.

XIX. KOHKYPEHIlUA JUCHUIIVIMHUPYET JIYUIIE, YEM ®UKCUPOBAHHBIE
OBMEHHBIE KYPCbI

Yurarenu, 3HAIOIIKE, YTO S HEU3MEHHO, B TeueHue Oonee 40 neT, BrICTynal 3a GUKCUPOBAHHbBIE
00MEHHBIE€ KYpPChl HAIITMOHAJBHBIX BATIOT M KPUTHUKOBAJ CUCTEMY IIABAIOIINX KYpPCOB JaXKe
MocJie TOro, Kak OOJBITMHCTBO MOMX €IMHOMBIIUIEHHUKOB - 3alIIUTHUKOB CBOOOTHOTO PHIHKA
00paTUIIOCh B IPYTYIO BEPY, BEPOSITHO, TOUYBCTBYIOT, UTO MOSI HBIHEITHSIS IO3UIIHS
MIPOTUBOPEYUT MOUM MPEKHUM B3IJIA1aM WK Jake MOJHOCTHIO MpoTuBomnonoxHa uM. (Ilepsoe
CHUCTEMATHUYECKOE U3NI0KEHHUE 3TON MO3UIIUA MOXKHO HAMTH B MOUX KEHEBCKHUX JieKiusax 1937 r.
" JleHeHBIM HAIIMOHAIIM3M M MEXKIyHapOHasl CTa0MIbHOCTR" [27]. DT0 ObliIa cepus JEKIUi Ha
3aJIaHHYIO0 TEMY, HAalTMCAHHBIX TOPOILJIUBO U TUIOXO, JIa €Il B MEPUO/, KOrJa s ObLI 3aHAT
Ipyrumu npodiemamu. S Bce erie qymMaro, 4TO OHHM CO/IepIKaT BaXKHBIE apryMEHTHI IPOTHB
TUTABAIOIIMX OOMEHHBIX KypCOB HAIIMOHAIBHBIX BAIIFOT, KOTOPHIE HUKOT/IAa HE ObLTH YOS TUTEITHHO
OTIPOBEPTHYTHI, HO 51 HE YIUBISIOCH TOMY, YTO HMEETCS MaJIo JIIO/Iel, KOTOpbIe UX KOTAa-110o
yurtanu.) OgHako, 3170 He Tak. [o kpaitHell Mepe, B IByX OTHOIIEHHUAX paccMaTpUBaeMOe 3/1€Ch
MPeJIOKEHHE SIBISIETCS PE3yIbTATOM Pa3BUTHUS TEX COOOPaXKEHHH, KOTOPBIE ONPEIEIISLITA MO0
IIPEKHIO0 TO3UIINIO.

Bo-miepBrIX, 5 BCeraa cuuTa B BBICIICH CTETICHN HEXKENIATeIbHBIM, YTOOBI IICHBI Ha TOBAPHI U
YCIYTH B OJTHOW CTpaHe MOBBIIIATINCH WIM MOHMWKAIUCH KaK €JMHOE 11€710€ OTHOCUTEIIBHO 1IEH B
JIpYTUX CTpaHax paju TOro, YTOObl CKOPPEKTUPOBATH CABUTH B CIIPOCE WIIM MPEAIOKEHUN
KaKOro-mu00 OT/eIbHOT0 TOBapa. ITO OMIMOOYHO CUNTAIOCh HEOOXOIMMBIM, ITaBHBIM 00pa3oM,
B CHJTy TOTO, YTO JOCTYITHAS CTaTUCTUUYecKas mHGopMaius B GopMe HHACKCOB cpeoHe20
M3MEHEHUs [IEH HEKOTOPOI CTpaHbl CO3/1aBaja JOXKHOE BIEYATICHHE O TOM, YTO JOJDKHA
WU3MEHUTHCS "BHYTPEHHSISI LIGHHOCTH'" COOTBETCTBYIOIIEH €MHON BaTIOThl OTHOCUTENIBHO
LEHHOCTH APYTUX BaIIOT, B TO BpeMs KaK B IEHCTBUTEIBHOCTH HEOOX0AUMO OBLIO BHECTH
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WU3MEHEHUs, IIPEX € BCEr0, B COOTHOILLIEHUS 1IEH OT/AEIbHBIX TOBAPOB BO BCEX CPAaBHUBAEMBIX
cTpanax. U 10 Tex nmop, moka W3MEeHEeHHEe COOTHOILIEHUS OOIINUX YPOBHEH LIEH B 3TUX CTpaHaX
MOJIaraIuch HEOOXOIUMBIMH, UMEJI MECTO MCKYCCTBEHHBIN U HEXelaTenbHbIN 3 dexT
HECOBEPIICHHON MEXIyHAPOIHOU IEHEKHOM CUCTEMBI, KOTOPYIO CO34aJl 30JI0TOM CTAaHAAPT C
HAJCTPOMKOW B BUJE IENO3UTHBIX JeHET. MBI paCCMOTPHUM 3TH BOIIPOCHI B CIEAYIOIIEM pasjeie.

Odhuyuanvnan eantoma He 00a)4cHA ObIMb 02PAIHCOCHA OM KOHKYPEHUUU

Bo-BTOpBIX, s cunTan puKkcUpoBaHHbIE OOMEHHBIE KypChl HEOOXO0AUMOCTBIO IO TOM ke
IPUYMHE, 110 KaKOH Teneph s CTOIO 33 UACIO MOJHOCTHIO CBOOOHBIX PHIHKOB IS BCEX BUIOB
BaJIOThl. DUKCUPOBAHHBIE BAJIIOTHBIE KYPChl OBUIM HY>KHBI JJIs1 TOTO, YTOOBI HAJIOXKUTh KpaiiHe
HE00X0/IMMbIe AUCHUIUIMHUPYIOLIUE Y3bl HA areHTCTBA, BhITyCKatole qeHbru. Hu s, Hu KTO
Jpyroi, O4eBUAHO, HE TyMaju TOr/1a 0 HAaMHOTo Oosiee 3¢ (EeKTUBHON AUCLHUILIMHE, KOTOpas
YCTaHOBUTCS, €CIIM AMUTEHTHI OyAyT JUIIEHBI BO3MOKHOCTH OIPaX/1aTh BBITYCKaeMble UMU
JICHBI'Y OT COIIEPHUYECTBA KOHKYPUPYIOWUX B8ATIIOM.

[TpunyaurensHOE Moaepkanue GUKCUPOBAHHON MPONOPIIMN OOMEHA Ha 30JI0TO UJIU JIpYTHe
BaJIFOTHI B MIPOIILIOM OBLIO €IMHCTBEHHBIM TUCIUTUIMHUPYIOLIUM CPEICTBOM, KOTOPOE

3¢ (EeKTUBHO NMPENATCTBOBANIO JACHEKHBIM BIACTSIM YCTYIATh HEMPEKpalIatoINMCs
TpeOOBAaHUAM JICIIEBHIX JCHET. 30JI0TOH CTaHAapT, GUKCUPOBAHHbIE OOMEHHBIE KYPCHI U JIIOObIE
npyrue Gpopmbl 00s3aTeIbHON KOHBEPTALIMH 110 PUKCUPOBAHHOMY KypCy Ipeciie10Balu JUIIb
OJTHY 11€JTh: HAJIO)KUTh HA SMUTEHTOB BATIOTHI IUCIUTUTMHUPYIOIINE y3bI U, C/ICTIaB €€
pErylMpoBaHUE aBTOMATHUYECKUM, JIMIIUTH X BO3MOKHOCTH MPOU3BOJILHO MEHSITHh 00beM
JIEHE)KHON MacChl. DTH y3bl OKA3aJIUCh CIHIIKOM CIa0BIMH, YTOOBI TOMEIIATh MPABUTEIHCTBAM
ux pa3zopBarb. OQHAKO, XOTS PETYIUPOBAHUE, TOCTUTHYTOE TIOCPEICTBOM TaKOTO
ABTOMATUYECKOTO KOHTPOJIS, OBIIIO aJeKO HE UACATbHBIM U AK€ MaJIOyI0BICTBOPUTEIBLHBIM,
BCE K€ TAaKOW THUTI PETYJMPOBAHUS ObUT HAMHOTO OoJiee Y(PPEKTUBHBIM, YEM ITO KOTAA-TN00
MOJTy4aI0Ch y TUCKPEIIMOHHON BIIACTH MPAaBUTEIHCTBEHHBIX MOHOMOMHA. CTOHKOCTh OpPTraHoB,
OTBETCTBEHHBIX 3a JIEHE)KHOE O0pallieHue, rnepel TpeOOBaHUSIMU JIEIIEBBIX JICHET
MOIKPETUISIIACh UCKITIOYUTEIHFHO CTPAXOM HEBBITIONHEHUS MEXKTyHAPOIHBIX 0053aT€IBCTB, UTO
paclieHUBAJIOCH KaK HAaIlMOHAJIbHBIN 1M030p. Sl HUKOTJa HE OTPHUIAJ, YTO OYEHb MYJIPBIM 1
MOJIMTUYECKH HE3aBUCUMBIN JCHEKHBIM OpraH MOT ObI IPUAYMaTh HEUTO Jydlllee, YeM
MOIYMHSATHCS 0053aTENbCTBY COXPAHATH (PUKCHPOBAHHBINA MAPUTET C 30JI0TOM WU APYroit
BaroToi. HO y MEHs HET HUKaKHX HAJIEK, YTO B HAIIEM PEAIbHOM MHpPE JICHEKHBIC BIACTH
OyAyT CKOJIbKO-HUOY/Ib 10JITO€ BpeMsi ACMCTBOBATh B COOTBETCTBUH CO CBOMMHM OJIarUMU
HAMEPECHUSMHU.

Jlyuuwie, uem nenaoedxcuwlit "'3010moii akops'’

BceM, koHEUHO, TaBHO IMOpa MOHATH, YTO IIEHHOCTh BATIOTHI, Pa3MECHHUBAEMOW Ha 30JI0TO (WIIH
JIPYTYIO BaJIFOTY), HE KIMEET CBOMM MCTOYHHUKOM IIEHHOCTH 30JI0Ta, a TPOCTO MOAIEP>KUBACTCS
Ha HEKOTOPOM YpOBHE Oarojapsi aBTOMaTHUECKOMY PETYIUPOBaHHIO ee kKonndectBa. CyeBepus
YMHPAIOT MEAJIEHHO, HO JJaXKe MPHU CHUCTEME 30JI0TOTO CTaHAApTa YTBEPKICHHUE, YTO IEHHOCTh
BaJTIOTHI ONPEACTISeTCS IEHHOCTHIO, KOTOPYIO AaJi0 OBl HCITOJb30BAaHUE COOTBETCTBYIOIIETO
KOJIMYECTBA 30JI0Ta B MHBIX HENSIX (WK Ke U3Iep>KKaMH ero MPOU3BOJICTBA), ObLIO Obl HUYYTh
He OoJsiee (OBITh MOXKET, JaXKe MEHEE) CIPaBeIMBO, Ye€M 00paTHOE:

4TO HEHHOCTH 30JI0Ta ONPEACTIACTCA HEHHOCTHIO BAJIIOT, B KOTOPBIE OHO MOXKET OBITh 06pameH0.
I/ICTOpI/I‘{eCKI/I BCPHO, UYTO BCC ACHBI'M, COXPAHABIINC CBOIO ICHHOCTD CKOJII:KO-HI/IGY,Z[B
JJIUTEIIBHOC BpEMAI, OBLIM METAINYECKUMU (I/IJ'II/I O6paTI/IMBIMI/I B METaJIJI - B 30JI0TO HJIN
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cepebpo);

BEpPHO TaKXe, YTO MPABUTEIHCTBA PAHO WJIU MO3AHO "MOPTUIN" JTaXke METaUIMUECKHUE IEeHbI U,
TaK 4YTO BCE BUbI OYMaXKHBIX JIEHET, KOTOpbIE MBI 3HAaeM, OKa3bIBaJIHCh elle Xyxe. [loaromy B
HACTOAIIEE BPEMS MHOTHE CUMTAIOT, YTO IOMOYb MOKET TOJIbKO BO3BpAIllEHUE K
METAIITNYECKOMY (UM HHOMY TOBapHOMY) cTaHAapTy. OHaKo, METAIIIMYEeCKUe IEHbIU HE
TOJIBKO TOYHO TaK K€ MOJBEPKEHbI PUCKY MOLUIEHHUYECTBA CO CTOPOHBI IIPABUTEIBLCTB, HO J1aXe
Jy4Illie U3 HUX HUKOT/A He OYIyT CTOJb JK€ HAJEKHBI, KaK JIeHbI'H, BHIITyCKaeMble ar€HTCTBOM,
BeCh OM3HEC KOTOPOTO 3aBUCHUT OT ycriexa obecneueHus! myOInKy IeHbraMu, KOTOPBIE 3Ta
myOJIMKa IpeIoYUTaeT BCEM MPOYUM. XOTS 30JI0TO - SIKOPb, a 000 IKOPH JIydlIle, YeM
IIPABUTEIBCTBEHHBIN ITPOU3BOJI, 3TO OYEHb HEHAAECKHBIN sKOpb. OH, 0€3yCI0BHO, HE BBIAEPKUT
Harpy3Ku, €cJid OOJBIIMHCTBO CTPAH PEUIUT BBECTH COOCTBEHHBIH 30J10TOM cTaHIapT. 30J10Ta
MIOIMPOCTY HE XBAaTUT. MEXKTyHApOAHBIN 30JI0TOM CTaHAAPT CETOJIHS MOKET 03HAYaTh TOJBKO,
YTO HECKOJIBKO CTPaH CTaHyT MOJAEPKUBATH PeabHbIM 30JI0TOM CTaHIAPT, B TO BpeMs Kak
JIpyrue OyayT CBsI3aHbl C HUIMH Y€pe3 CTaHapT B 30J0TOBAIIOTHON (opMe.

Koukypenyusa obecneuum 6onee HaoedxcHvle 0eHb2U, YeM NPAGUMENbCEO

51 ybexxieH, 4To Mbl CMOXKEM JIeNaTh 3TO Jydllle, YeM 30JI0TO, a IPAaBUTEILCTBA - HET. Cuctema
CBO60,Z[HOFO npeaApUHUMATCIILCTBA, TO €CTh HHCTUTYThI, KOTOPBIC BOBHUKHYT B IIPOILIECCEC
KOHKYPEHIIMH 32 MPEI0OCTaBICHNE XOPOIIUX JIeHeT, 6€3 COMHEHHSs, ClIocoOHa Ha Oosbiiee. B
ATOM CIIy4ae He3aueM OyJeT 0OpeMEeHSITh MPOIIece MPEII0KEHUS JICHET CIIOKHBIM, U
JIOPOTOCTOSIINM MEXaHU3MOM MOJIepKaHNUsI KOHBEPTHUPYEMOCTH, KOTOPbI ObUT HEOOX0 UM ISt
o0ecriedeHrs aBTOMAaTHYECKOTO JICUCTBUS 30JI0TOTO CTaHIApTa, M KOTOPHIH Ka3ajcs 6oee
MIPAKTUYHBIM, YeM HECPABHEHHO OOJIbIIIE MOAXOIALINI Ha POJIb HI€aIbHOr0, CTAaHAAPT,
OCHOBAaHHBII HA TOBAPHOM PE3EPBE.

Jnis Hero ObLTa pa3paboTaHa BeChbMa HHTEPECHAs CXeMa, OCHOBaHHAs HA pe3ePBUPOBAHUHI
OOJIBIIIOTO YMCIIa CHIPHEBBIX U JIPYTUX CTAHJAAPTHBIX TOBAPOB, PH KOTOPOU JICHEKHAs SINHUIIA
oOMeHuBanach Obl Ha (PUKCHPOBAHHBIN HAOOP TAKMX TOBAPOB M, TEM CAMBIM, IOCTHTAIACH OBI €€
cTaOMIbHOCTD. [IpakTHUYeCKas IIEHHOCTh TAHHOTO TPETIOKEHHS, OJTHAKO, CHIYKACTCS
HEO0XOIMMOCTBIO PE3EPBUPOBAHUS (C CO3/TaHUEM CKIIAJIOB U T.J.), YTO Oy/ET OYEHB JIOPOTUM H
yA0OHBIM I BechbMa HeOobIIoro Habopa ToBapoB (cp. Friedman [19]). Oxgnako, Takoit
MIPEIOXPaHUTEIHLHBI MEXaHHU3M, 3aCTABIISISI SMUTEHTA PETYJIMPOBATh 00HEM CBOCH BAITIOTHI,
OKaKETCsI HeOOXOAMMBIM WJIH KeJIaTeILHBIM TOJIBKO B TOM Clly4ae, €CIId ero HHTepec OyeT
COCTOSITh B TOM, YTOOBI IOHU3UTH W TTOBBICUTH IIEHHOCTh CBOCH BAJTIOTHI OTHOCUTEIIEHO
crangapta. KoHBepTHpyeMOCTh - Mepa 0e30MacHOCTH, He00X0IuMast IIPOTUB MOHONOIUCTA, HO
HeoOs13aTeNbHasl IPH KOHKYpeHyuu TIOCTAaBIIMKOB, KOTOPBIM HE yJIacTcs yaepKaThes B OM3HEce,
€CITM OHH HE TPEIIOKAT JICHBTH, IO MEHBIIIEH Mepe, CTOJb e MPUBIICKATEILHBIC JIJIS
MIOJIb30BATEINSL, KaK U YbU-TO €IIIe.

Hpaeumeﬂbcmeenuaﬂ OCHEIICHAS MOHONOIUS HE AGNACMCA HEOOX00UMOIL

He tax naBHo, B 1960 roay, st caM yTBepxkaj, 4TO JUIIATh MPABUTEILCTBA KOHTPOJIS 32
JIEHE)KHOU TOJUTHKON OBLIIO OBl HE TOJIBKO HEMPAKTUYHO, HO, CKOPEEe BCETO, i HEeXKENATEIHHO
(Hayek [29], pp. 324 u nanee). DTOT B35/ OBbIJI OCHOBAaH HA OOIIETIPUHATON HESBHOM
MMpCAIOCBUIKC O TOM, UTO B Ka)KHOﬁ CTpaHC JOJIKCH 6I>ITI> OHHH-GHHHCTBGHHLIﬁ BU/ BAaJIXOTHI.
MHe naxe He MPUXOAUJIA TOTIa B TOJIOBY MBICIbH O BO3MOKHOCTH MOAJIMHHON KOHKYPEHLIUN
MEXy BaTIOTaMU B KaKoW-HUOY b cTpaHe win perruoHe. Eciin paspenieH ToJIbKO OIUH BUA
JIEHEeT, MOHOIIOJIUSI Ha SMUCCHIO, BEPOSATHO, NEHCTBUTENBHO OJIKHA HAXOIUTHCS TI0J KOHTPOJIEM
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npaButenbeTBa. KOHKypeHTHOE oOpaliieHre HeCKOIbKUX BaJTIOT MOKET BpPeMs OT BpEMEHH
MPUYUHATH HEKOTOPbIE HEYA00CTBa, HO OJIPOOHBIN aHAINU3 MOCIEICTBUN MOKAa3bIBAET, YTO
MPEUMYIIECTBA OKAa3bIBAIOTCS HACTOJIBKO 3HAYUTEIBHBIMH, YTO 3TH HEY100CTBA MEPECTAIOT
UTpaTh XOTh CKOJIBKO-HUOYIb 3HAUUTENBbHYIO POJIb, XOTSI HOBU3HA CUTYAIlUHU, BEPOSTHO, YCUITUT
UX BOCIPUSITHE BO MHOI'O pas.

Paznuuya mexncoy 000po60onbHO RPUHAMBIMU U HABAZAHHBIMU OYMANCHBIMU 0CHb2AMU

XO0Ts BeCh HICTOPUYECKUH OIIBIT, T0-BUIMMOMY, BIIOJIHE ONPAB/bIBAET CEPbE3HOE HEJOBEPHE,
KOTOpO€ OOJIBIIMHCTBO JIIOJIEH MUTAeT K OYMa)kKHbIM JIeHbraM, B JCHCTBUTEILHOCTH OHO UMEET
CMBICJI TOJIBKO IO OTHOLLEHMIO K JIEHbIaM, BBIITYCKAEMBIM NPAGUMenbcnmeom. 3a4acTyo TEPMUH
"Hepa3MeHHbIe OymaxkHble 1eHbIru" (flat money, Takxke "AeKpeTHbIe JEHbIU" - IPUM. PEl.)
HCIIOJIb30BAJICS TaK, KaK €cliid Obl OH OTHOCHJICS KO BceM OyMakHbIM AeHbram. OiHako Ha
caMoM Jiesie OH 0003Ha4YaeT TOJIBKO JIEHbI'M, KOTOpbIe ObLIIM BBEJICHBI B OOpallleHue
IPOU3BOJILHBIM JUPEKTUBHBLIM YKa30M WJIM JIPYTUM aKTOM I'OCYJAapCTBEHHON BIACTH. JIeHbIH,
KOTOpbIE 00paIatoTCs TOJIBKO MOTOMY, UTO JIFOAU BBIHYKJICHBI IPUHUMATh MX, COBEPLICHHO
OTJIMYHBI OT JECHET, KOTOPbIE MPUHUMAIOTCS TIOTOMY, YTO JIFOJIU BEPST, YTO IMUTEHT COXPAHUT
uX CTaOMIBbHOCTB. JJOOPOBOJIEHO MPUHUMAaEMble OyMa)kKHbIE ICHbIM HE JOJKHBI CTPAJaTh OT
CKBEpPHOM pemyTaliu, KOTOPYIO IPaBUTEILCTBA CO3/1all OyMa)KHBIM JIEHbIaM.

JIeHbIM LIEHATCS HACTOJIBKO, HACKOJIBKO MX CUUTAIOT pelKUM pecypcoM. I1o 3Toil mpuumnHe oHH,
BEPOSITHO, M CTAHYT MIPUHUMATHCA MO0 OOBSABICHHON IIEHHOCTU. U m00bie NeHbru, KOTOPBIMU
JIFO/IM TOJIB3YIOTCS JOOPOBOJIBHO TOJIBKO BCIIEACTBUE BEPHI B TO, UTO IMUTEHT OyJIET COXPAHATH
UX KOJINYECTBO OTPAHUYCHHBIM, U KOTOPBIE CTaHYT JEPKaTh JIUIIb JI0 TEX MOP, TOKa YMUTEHT
OIpaB/bIBAET ATO 10BEpUE, OYAYT, UEM JaJIblie, TeM OOJIbIIE MOATBEPKAATH, YTO UX MOKHO
NPUHUMATD N0 YCTAaHOBJICHHOM 1leHHOCTH. JItonu OyayT 3HaTh, YTO PUCK, KOTOPOMY OHHU
MOJBEpraroTCs, AepKa 3TU AEHbI'H, MEHbIIIE, YeM PUCK 00pa30BaHuUs 3aIacoB JIFOOOro APYroro
pecypca, crieruanbHON HHPOpMAIHei, 0 KOTOPOM OHH HE pacroiararoT. Ix roTOBHOCTh
JiepKaTh AEHbI'M OyJeT ONMUPATHCS HA OILLYLIEHUE TOTO, YTO APYTHE JIFOAU COIVIACHBI IPUHUMATh
uX 1o OoJjiee WM MeHee TBepAOH LIeHe, TOCKOIbKY U OHU PA3JIeISIOT T€ XKe caMble OXKHUIAHHS, U
T.1. Ilogo6HOE cocTosiHME Jes MOXKET MPOA0JIKATHCS CKOJIb YTOAHO JI0JIT0O U Jake OyAeT Bce
Ooubiie u OoJblIe CTAOMIM3UPOBATHCS 110 MEPE TOTO, KaK OMPaBAABIINECS OKUAAHUS CTaHYT
YKpEIUISTh JJOBEPHE.

Komy-T0, 04eBHIHO, OKaXETCsl TPYTHO TOBEPHUTD, YTO MPOCThIE OyMaXKHbIE 3HAKH, KOTOPHIC HE
JAIOT JepKaTeNI0 3aKOHHOTO MpaBa TPeOOBaTh UX pa3MeHa 0 MPOMOPIMH, YCTAHOBICHHOW B
eIMHUIIAX KAaKOTO-TO 00BEKTa, 00JIAAr0IIEr0 BHYTPEHHEH IIEHHOCTHIO (PaBHOM €ro TeKyIIen
CTOMMOCTH), MOT'YT CTaTh OOILENPUHITHIMU Ha CKOJIbKO-HUOY/1b JUINTEIbHBINA IPOMEKYTOK
BPEMEHU HJTM COXPAHATH CBOIO IIEHHOCTh. [Ipn 3TOM, 10-BUAMMOMY, 3a0BIBAIOT, YTO 32
nocneaane 40 et Bo BCEM 3amaJHOM MUpE He OBUTIO MHBIX JIEHET, KpOME Hepa3MEHHBIX
OyMa)KHBIX JICHS)KHBIX 3HAKOB. Pa3inynHbie OyMaXKHbIE BAJTFOTHI, KOTOPBIMU HaM MPUXOIHIIOCH
MOJIb30BATHCS, COXPAHSITH HEKOTOPYIO [IEHHOCTh, YMEHBIIABIIYIOCS KAaKOS-TO BpeMs
OTHOCHTEJIEHO MEJIJICHHO, HE M3-3a HAJICK/Ibl HA WX KOHEUHBIA Pa3MEH, a TOJIBKO MMOTOMY, UTO
MOHOIIOJIUCTUYCCKHUEC aIr€CHTCTBA, UMCIOIIIUEC ITOJIHOMOYHA HA OSMUCCHUIO BAJIKOTHI ﬂaHHOﬁ CTpPaHbI,
MYCTh B HEJIOCTATOYHOM CTETICHU, HO BCE-TaKU orpaHnyuBaiy ee o0bem. Ho ycioBue Ha
GyHTOBOM Kymmope, Thacsiee: "5 o0enmar moaaTento Cero BeIIaTh M0 €ro TPeOOBAHUIO CYMMY B
onuH QyHT", MOANMCAHHOE OT JIUIIA YIPABIISIONIETO U NIpaBJicHNs banka AHIIIMU €To TIIaBHBIM
KacCHUpOM, O3Ha4YaeT, KOHEYHO, He OoJiee ueM oOenanne 0OMEHSTh STOT JJUCTOK Oymaru Ha
JpyTUE JTUCTKH OyMaru.
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PerynupoBanue o011ero Koiam4yecTBa ACHET, BRIYIIEHHBIX B 00palieHue, myTeM oOMeHa OIHUX
OaHKHOT Ha Jpyrue (WiIu Ha IICHHbIC OyMaru), MOJIHOCTHIO OCTABIICHO HA YCMOTPEHUE TaKUX
YUpEXKACHUHN WU MPaBUTEILCTB. Takoit 0OMEH mpecTaBisieT co00i MPOCTO-HAIIPOCTO METO
pEryIrMpoBaHUs KOJTMYECTBA JICHET Ha pyKax Yy JioJiel U, oka oOLIeCTBEeHHOE MHEHHE He ObLI0
COUTO C TOJIKY BCIKUMH JIOKHBIMH TEOPUSMH, CUATAIIOCH CAMO COOON pa3yMeroIuMCsl, YTo,
HanpuMep, "IeHHOCTh (TPUHOEKOB) MEHSETCS 110 Mepe TOT0, KaK MPAaBUTEIBCTBO PACIIUPSET WIH
cokparaet smuccuto” (W. Bagehot [3], p. 12).

Hcropust, 6e3ycI0BHO, ONPOBEPraeT NpeAroIokKeHHEe, YTO IPAaBUTENbCTBO, KOTOPOE
BBIUIPHIBAET OT YPE3MEPHOM IMHUCCUH, 3aCTYKUBAET OOJIBIIETO JOBEPHS, YEM YACTHBIN 3MUTEHT,
BeCh OM3HEC KOTOPOTO 3aBUCHT OT TOTO, 3JI0YIOTPEOUT OH JoBepueM win HeT. Heyxenn,
OCHOBBIBAsICh HA OTIBITE MOCIIEIHUX MATHIECITH JIET, KTO-HUOY/b B pa3BUTHIX CTpaHax 3amaja u
BIIPSIMb CTaJl ObI BEPUTH B IIEHHOCTD JICHET, 33 KOTOPBHIMH CTOUT MPABUTEIHCTBO, B OOJIBbINIEH
Mepe, YeM B JICHbI'H, BBIIYIIEHHbIE YaCTHBIM areHTCTBOM, OM3HEC KOTOPOTO MOJIHOCTBIO 3aBUCEI
OBl OT BBIIYCKa XOPOIIUX JICHET?

XX. JOJIZKHBI JIM CYHIECTBOBATDH OTAEJIBHBIE BAJIFOTHBIE 30HbI?

MBI Tak IPUBBIKIIM K CYIIECTBOBAHUIO B KXKJIOH CTpaHE €€ COOCTBEHHOM BaJIIOTHI, B KOTOPOM
3aKJII0YAIOTCS MPAKTHYECKH BCE BHYTPEHHHUE CICJIKH, YTO CKJIOHHBI pacCMaTPUBATh KaK
€CTECTBEHHBII 1 HEOOXOIUMBIN TOT (PAKT, YTO BHYTPEHHUE IIEHBI MOTYT CIBUTATHCS BCE
[IEJIMKOM OTHOCHUTEJBHO IIEH B ApYTuX cTpaHax. OHaKo 3TOT (DakT HU B KOEH Mepe Hellb3s
CUUTATh HEOOXOAUMBIM, €CTECTBEHHBIM U YKEJIATEIbHBIM.

Cymecmeoeanue HAUUOHAIbHbBIX 6AJIIOM HE ABJIAEMCA HU Heu36€.7fCHblM, HU
HeeaamelibHbim

OueBHIHO, YTO B YCIOBHSIX OTCYTCTBHUSI TAMOXXEHHBIX TApU(POB U IPYTUX NPENATCTBUN AJIs
CBOOO/THOTO IBUKEHMS TOBAPOB U JIFOJICH uepe3 rpaHMILIbl, TEHICHIUS BHYTPEHHUX LIEH
MEHSATHCS "B YHUCOH" IPYT C IpYrOM SIBIISIETCS ciedcmeueM, a He ONpaBIaHueM s
CYLIECTBOBAHHUS OTAEIbHBIX HALIMOHAIBHBIX BAIIOTHBIX cucTeM. CylecTBOBaHUE
HAI[MOHAJIbHBIX BAIIOTHBIX CUCTEM BEJET TAKXKE K MOSBIICHUIO TAKUX UHCTUTYTOB, KaKk
KOJIJIEKTHBHBIE TPYAOBBIE JOrOBOpA, 3aK/IF0YaeMble B MaciiTabax Bcei CTpaHbl, YTO ele 0oJblie
yCYryOJIsSIeT MOCJIECTBUS Pa3InYMil MEeXAy EHOBBIMU CTPYKTYpaMH pa3HbIX cTpaH. Bee neno B
TOM, YTO KOHTPOJIb 3a NIPEAJIOKEHUEM JECHET NPEJOCTaBISAET HALIMOHAIBHBIM IIPAaBUTENIBCTBAM
00J1b111yI0 CBOOOLY B COBEPIICHUU JEHCTBHIM, COBEPIIEHHO HEXENATEIbHBIX C TOUKU 3PEHUS
MEXIyHApOJIHOTO MOpsIKa U cTabmiIbHOCTH; Takyro cucTeMy MOTYT 0JJ0OPATh TOJIBKO ATATUCTHI
BCEX MacTel, OJHaKO OHa a0COIIOTHO MPOTUBOIOKA3aHa CIIOKOWHOMY Pa3BUTHUIO
MEX1yHapOJHBIX OTHOLIEHUH.

JleficTBUTENBHO, 51 HE BUXKY JIPYTUX MPUYUH, KPOME OTCTaUBaHUsI HHTEPECOB MOHOIIOJINM,
o0pa3oBaHHe KOTOPHIX CTAHOBUTCS BO3MOXKHBIM OJlarofiaps HallMOHAJILHOMY IPOTEKIIMOHU3MY,
MOYEeMy TEPPUTOPHUH, OKA3aBIIUECS MO/ BJACTHIO PA3IMYHBIX TPABUTEILCTB, JOJIAKHBI
dbopmMHupoBaTh 000COOICHHBIC HAIIMOHATBHBIC SJKOHOMUYECKHE 30HBI, €CJIU HE CYIIECTBYET
HUKAKHUX BBITOJl, IPUHOCHUMBIX CYILIECTBOBAHUEM B KAKJIOW TAKON 30HE €IMHOU BaJIOTHI,
OTJIMYHOM OT BAIIOT IPYTUX 30H. B yCIOBUAX MUPOBOTO MOPsIAKA, KOTOPBIA B OTPOMHOM Mepe
3aBHUCHUT OT MEXIyHapOAHOTO OOMEHa, ObIJIO OBl BeCbMa HEJIETO CUUTATh HEPEIKO CIIydaitHbIe
arJoMepaiy pa3IudHbIX PETHOHOB, OKa3aBIIUECS MO/ BIACThIO OJHOTO U3 MIPABUTEILCTB,
000CO0JICHHBIMHA SKOHOMHYECKUMHU 30HAMU. DKOHOMHUCTHI COBCEM HEJIABHO OCO3HAIH ATY
UCTHHY, M1 HEKOTOPbIE U3 HUX 33JJAJIUCh BOIPOCOM - "KAaKUMH JIOJKHBI Obl OBITH BaTIOTHBIE
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30HBI?" HaifTu OTBET Ha ATOT BONPOC OKazanock foctaToyHo TpyaHo (McKinnon [40] 1 Mundell

[49]).

XO0Ts UCTOPUYECKH OT/IE/IbHbIE HAIIMOHAIbHBIE BAJIIOTHI OBLIM IPOCTO HHCTPYMEHTOM
pacCUIMPEHMs BIACTH HALMOHAJIBHBIX IIPABUTENIBCTB, COBPEMEHHBIE 3aIUTHUKH JIEHEKHOTO
HaAIMOHAJIU3Ma IPONaraHJupyoT TaKOU MOPSIOK, IIPU KOTOPOM 6ce LIEHBI B JaHHOM PErMOHE
MOTYT OJTHOBPEMEHHO IOBBIIIATHCS W TOHUKATHCS OMHOCUMENbHO 6CeX 1IEH B IPYTUX
peruoHax. To CUUTAETCS NPEUMYIIECTBOM, TOCKOIBKY TAKUM 00pa3oM MOXKHO U30eKaTh
HEOOXOIMMOCTH CHMKEHUS IIeH Ha TOBaphl TOW WIJIM MHOM IPYNITbI, B OCOOCHHOCTH CHUKECHHUS
CTaBOK 3apa0OTHOM IUIAThl, KOT/1a BHEIIHUI CIIPOC HA JJAaHHbIE TPOAYKTHI H3MEHHIICS U
IepeMECTUIICS B Apyrue crpanbl. Ho Benb 3TO - MOMUTUYECKUI NAJUIMATUB; HA IIPAKTUKE OH
03HAYAET, YTO BMECTO IIOHMKEHUS HEMHO2UX 1IEH, KOTOPBIX HEMOCPEICTBEHHO KOCHYJIOCH
M3MEHEHHE CTpOoca, MPUXOAUTCS MOBBIIIATE KyJla O0IbUiee YUCIIO TIeH, YTOOBI BOCCTAHOBHUTH
MEXyHapOJHOE PaBHOBECHUE TIOCIIE TOTO, KaK yIaja MEeXyHapoHas 1IeHa MECTHOM BAJIFOTHI.
IlepBoHayaJIbHBII MOTUB aruTalMy B MOJIb3Y IJIABAIOIINX OOMEHHBIX KYPCOB HallMOHAJIBHBIX
BaJIIOT ObLI, IOATOMY, YACTO UH(IIALIMOHUCTCKUM, XOTS U ObUIa MPEANPUHATA HEYMHAs MOTbITKA
BO3JIOKUTH OpeMst TPHUCIIOCOOICHUS Ha CTPAHBI C aKTHBHBIM CaJIbJI0 IUIATEKHOTO OanaHca.
OnHako no3aHee 3Ta ujes ObUla MOAXBAaYeHA CTPaHAMHU, KOTOPBIE XOTEH 3alUTUTh ce0sl OT
UHQIIAIMOHUCTCKON TOJIUTUKU APYTHX CTPaH.

[TpenoTBpamieHre COKpAIICHUS KOJIHMYECTBA JICHET, 00paIIafoIIUXCs B KAKOKH-JINOO CTpaHe, WK
9acTH KaKoro-To 0oJiee KPYIHOTo cooOIIecTBa, ONpaBIaHO He OoJiee YeM MephI MPaBUTENIbCTBA,
HpeHSITCTBy}OIlII/Ie IMaACHUIO JCHCKHBIX JOXO0A0B OTACIIbHBIX .JIUI NUJIU rpynn, - XOTA TaKHUe
Mepbl CIOCOOHBI BpEMEHHO O0JIETYUTh TPYAHOE TIOJIOKEHUE ITUX TPYIIN HaceneHus. J{ms
YECTHOTO TPABUTEJIHCTBA BAXKHEE BCET0, YTOOBI HUKTO HE 00J1a7all BIACTHIO OCBOOOXKIATh
KaKHe-TO TPYIIbI HACEICHUS OT HEOOXOAUMOCTH MPUCTIOCA0INBATHCA K HETIPEABHICHHBIM
W3MEHEHUSIM, TIOCKOJIBKY, €CITH IMPAaBUTEIBCTBO TIO3BOJIUT ceOe 3TO OJIMH pa3, OHO OyJeT
BBIHYK/ICHO TIOCTYNAaTh TaK MOCTOSHHO.

Kecmkocms cmagok 3apadommnoit nnamol: nepemeuieHue 66epx 6ceii CMpyKmypsl yeH 6
cmpane Heab3sA CYUMAams peuieHuem

OMmBIT MOKa3aj, 4To Croco0 MPeo0JIeHNs HETaTUBHBIX IMOCIEACTBUN PUTUIHOCTH, T.€.
HErMOKOCTH CTaBOK 3apa0O0THOM IJIaThl, MPECTABIISIOMIUNACS TAKUM JIETKUM U COCTOSIIINAN B
MOBBIIICHUH 00ujero YPOBHSI 1IEH, JIUITb YXYAIIAST MOJOKEHNE B CTPaHE, MPAKTUICCKU
0CBOOOK1as1 MPOQCOIO3bI OT OTBETCTBEHHOCTH 32 0e3paboTHILYy, KOTOpasi, B TPOTUBHOM ClTydae,
HacTymnwiIa Obl B OTBET Ha MX TPEOOBAHMS O MOBBIIICHHH 3apa00THOM TUIaThl. ITOT CIOCO0
TaKKe CO3/1aeT HEOOBIYaHO CHIIBHOE JAaBJICHUE HA IPABUTEIHCTBO C TEM, YTOOBI OHO CMSITYHIIO
3TH TIOCIIECTBUS, TPOoBOIMpPYs HHDIsAIMIO. [TloaTOMYy s, Kak U MpeXk/Ie, OCTaIOCh MPOTUBHUKOM
JICHE)KHOTO HAIIMOHAIM3MA | IIaBAIONTNX 0OMEHHBIX KypcoB. (McTopuueckoe mponCcXoKIeHIE
03a00YC€HHOCTH HAIlMOHAIBHBIM YPOBHEM II€H, a TAKXKE JIPYTHUE aCTIEKTHI IEHEKHOTO
HAI[MOHAJIM3Ma PacCMOTPEHBI B Moei kaure: Monetary Nationalism [27], cM. ocobeHHO p. 43.)
OpHako Tenepb MPOCTOM KOHBEPTHPYEMOCTH HAITMOHAIBHBIX BAITIOT APYT B Ipyra MO
(UKCUPOBAHHOMY KYPCY s IPEIMOYNTAIO TIOJHYIO OTMEHY BATFOTHBIX TpaHUIl. Best KoHIeus
"BBIpe3aHus" KAaKOTO-TO CEKTOpa U3 MEXKTyHAPOIHOW CTPYKTYPHI 11EH, T/ie ObI MOHWKEHUE WUITH
MOBBILIEHHE 1IEH IPOUCXOAMIIO KaK Obl ""cooO11a" OTHOCUTENBHO 1IEH Ha T€ YK€ TOBAPhI BO BCEX
JIPYTUX PETHOHAX, IO CHX TOp MPEACTABISIETCS MHE UeeH, KOTOpas MOTJIa 3apOJUTHCS TOJIBKO B
MO3Tax JIt0JIeH, MBICIISIIIUX UCKIIFOUUTENFHO B TEPMUHAX HAIIMOHANBHBIX ("'Makpo-"), a He
WHIUBUYyTbHBIX ("MHUKpO-") ypoBHE# 1eH. [Ioxoske, OHM CTalld CYUTaTh, YTO CPEIHUN YPOBEHD
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IICH, CJIIOKUBLIMICS B JaHHOW SKOHOMHMKE, CTaJl ONPEACISIONNM (PaKTOPOM YeTIOBEUECKOM
JIESATCIIBHOCTH, U YTPaTHIIU, TEM CaMbIM, TIOHUMAHHUE POJIM OTHOCHUTEIBHBIX LICH.

CmaounbHblil ypoeHb GHYMPEHHUX UEH MONCEn HO0OPEAMb IKOHOMUUECKYIO
oesamenbHOCHLb

B nelicTBUTENBHOCTH HET HUKAKUX MPUYXH, IO KOTOPBIM HaM CJIEIOBAJIO ObI JKeJIaTh, YTOOBI
YpPOBEHb IIEH B PETHOHE, CBSI3aHHOM C MUPOBOI S5KOHOMHKOU OOJIBIIIMM YHCIOM TOBAPHBIX
MMOTOKOB, OCTaBaJicsa cTaOWIbHBIM. [loaepkanne ero cTabUIbHOCTH B YCIOBUAX MTEPEMEIICHUS
Crpoca B CTpaHy U U3 CTPaHbI JUIIb pacCTpanBaeT GyHKIIMOHUPOBAHUE PHIHKA, HE 00Jierdas ero.
B aTOM cMBICIIE OTHOIICHUS MEXKTy pETHOHAMU WIIH OTACIBHBIMA paiOHAMU HE CIIMIIIKOM
OTJIMYAOTCS OT OTHOLIEHUN MeXy cTpaHaMu. [lepemenienue cnpoca Ha camosieTsl u3 CU3TTIA
B Jloc-AHKENeC AEMCTBUTENBHO NMPUBEIET K MOTEpPE pabodnx MeCT, MaJACHUIO JOXOI0B H,
BEPOSATHO, PO3HUYHBIX 1IeH B CuaTTie; HO ecnu B CUATTIIE ynaaeT 3apaboTHas Iuiata, TO 3TO,
CKOpEee BCEro, MPHUBJICUET B 3TOT TOPOJ Apyrue orpacin. Huuero Hemb3si BRIMTpaTh, pa3Be YToO Ha
KpPOTKOE BpeMsi, yBEeJIMUMBas KOIn4ecTBo AeHer B CuaTTie win B wrate Bammurron B nenom. U
mpoOJeMa HUCKOJIBKO HE ypocTuTcs, eciu Bech Ceepo-3anan Coenunennbix lltatos Oyaer
UMETh COOCTBEHHYIO BaIFOTy, 00beM KOTOPOl MOKHO Oy/eT MOAAEP>KUBATh TOCTOSTHHBIM WITH
JIaXKe YBEIIMUNBATh, 00JIeTYasi HEB3TObl HEKOTOPBIX €0 KUTEIICH.

XoTsl y HAaC HET OCHOBaHUI1 JKeJlaTh, YTOOBI OT/ICIBHBIC PETUOHBI UMENIA CBOW UHINBUAYIbHBIC
BaJIIOThI, BOBHUKACT COBCPIICHHO ILPYFOP'I BOIIPOC, a UMCHHO, HC IPUBCACT JIM ITOBCECMECTHAA
CBOOO/THASI SMUCCHSI KOHKYPEHTHBIX BATIOT BO BCEX PETHOHAX K (DOPMUPOBAHHIO BAJTIOTHBIX 30H
- WJIH, TOYHEC, 30H, I'’IC Hp606HaHaIOT OMpPCACIICHHBIC BAJIFOTHI, XOTA MOT'YT UCIIOJIb30BATHCA U
npyrue. Kak mbr yxe yoeammcs (pazaen XII), mpu oTMeHe BAIFOTHOM MOHOTIOJIUUA MOTJINA OBl
MPOSABUTHCA PA3JIMYHLIC TPCAIIOYTCHUS 10 MTOBOAY COCTaBa TOBAPHOTO 3KBUBAJICHTA, B KOTOPOM
CIIeZIOBAJIO OBI COXPaHSATh MOCTOSTHCTBO BAIOTHL. B crmabopa3BuToii cTpaHe, I/ie OCHOBHBIC
npEaAMCTEIL HOTpCGHCHI/Iﬂ COCTAaBJIAKOT pUC, p516a, CBHHHWHA, XJIOIIOK U APCBCCHUHA, PAa3HLIC JIFOAU
1o OOJIBIIEH YacTh OyAyT HHTEPECOBATHCS PAa3HBIMU IICHAMH - XOTS JIOKAJIbHBIC TCHICHIINU
TAKOTro pojia OyIyT, BEpOSITHO, HEHTPATM30BBIBATHCS TEMHU U3 I10JIb30BATENEH, KOTOPHIE B CBOMX
MPENOYTEHUSIX OYAyT PyKOBOJICTBOBATHCS JOBEPHUEM K OIMUTEHTAM C MEXTyHAPOIHON
pernyranueil, a He K TeM, KOMY JIydllle IpyTuX yAajioch MIPUCTIOCOOUTH CBOIO BAJIIOTY K
0COOCHHOCTSIM MECTHBIX YCIIOBHH. S] HE yIUBIIIOCH, €CITM HAa OOJIBIIUX MPOCTPAHCTBAX IS
06LI‘{HI>IX CACIOK 6yl[€T HUCIIOJIB30BAaTHCA TOJIBKO OJHA BAJIKOTA, ITIOKA ITOTCHIMAJIbHAaA
KOHKYPEHIIUs Oy/IET 3aCTaBIIsITh SMUTCHTA COXPAHSTh ee cTabuibHOM. Kak 1 Be3ne, moka neno
HE JIOIIUIO JI0 MOTIBITOK MHHOBAIMH 1 YITy4IllIeHUH, KOHKYPEHLUs in posse (in posse:
MOTEHITMAIbHAS, JIaT.) OYJET, BEPOATHO, TTOUTH CTOJIb K€ () (PEKTUBHON, KaK KOHKYPEHITUS in
esse (in esse: cymiecTByoIIas, JIaT. - IPUM. pell.). SICHO, 9TO CBOOOHASI KOHBEPTUPYEMOCTh
MTOBCEMECTHO HCITOJIb3YEMO BAIOTHI TIO3BOJIHMT BCEM, KTO HMEET KaKHE-TO CBSI3H 3a TpeeIaMu
peruoHa, 10CTaTOYHO OBICTPO OOMEHNBATh CBOM HAKOIUICHHUS Ha JAPYTYIO BAJIOTY, KaK TOJBKO Ha
ee CYeT y HUX BOZHUKHYT KaKue-TH00 1Mo103peHusI.

30HBI C OJTHOM JOMUHHPYIOIIEH BaTIOTON HE OYIyT, OAHAKO, IMETh YETKUX HJIM YCTOWYHUBBIX
TpaHuIl, a OyIyT NEPEKPHIBATh APYT ApYTa, pa3AeIUTeIbHbIC IUHUA MEKy HUMHU OYyTyT
noABMXKHBIMH. Eciiu Takoi mpuHITMI HaliAeT BceoOlee MpU3HaHUEe B BEAYIITUX SKOHOMHYECKH
Pa3BUTHIX CTPAaHAX, OH, BEPOSTHO, OBICTPO PACHPOCTPAHUTCS OBCIOTY, TJE JIFOJAU MOTYT CaMH
BBIOMPATh CBOM MHCTUTYTHI. be3 COMHEHUs, OCTaHYTCS TUKTATOPCKHUE aHKJIABBI, ¢ TUKTATOPhI
HE TIOXKEJIAI0T MOCTYUTHCS CBOEH BIIACTHIO HAJl IEHIaMU - JIaXKe TIOCIIe TOTO, KaK OTCYTCTBUE
BJIFOTHOT'O KOHTPOJISI CTAHET OTJIMYUTEIILHBIM IPU3HAKOM IIMBHUIIM30BAHHON M Y€CTHOW CTPAHBI.
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XXI. BIMAHUE HA TOCYJAPCTBEHHBIE ®PUUHAHCBI U PACXO/IbI

[{enu ynpaBieHUs CHCTEMOM rOCYIapCTBEHHBIX (DMHAHCOB M 00ECIICUCHHSI CTPAHBI
YAOBJIETBOPUTENLHOM BaIIOTON COBEPIICHHO Pa3UYHbI U, 110 OONbIIEH YacTH, MPOTUBOPEYaT
Ipyr apyry. Bosnarate 00e 3a1aun Ha OHO U TO K€ BEJOMCTBO BCETJ]a 03HAYAJIO MyTaHHUILY, U
MIPUBEJIO K KaTaCTPO(PUUECKUM pe3ylibTaTaM B MOCIEAHUE TObl. ITO MPOSIBUIIOCH HE TOJIBKO B
TOM, YTO JACHBI'H CTAJU TJIABHOU MPUYMHON SKOHOMUYECKUX KOJIeOaHUil, HO U B
HEKOHTPOJIUPYEMOM POCTE TOCYAAPCTBEHHBIX pacXo0B. ECiy MbI XOTUM COXpaHUTH
(YHKIMOHUPYIOUTYIO PHIHOYHYIO KOHOMHUKY (M C HEW MHINBUAYAIBHYIO CBOOOIY), HUYUMO He
Modicem Obimb Ooee HACMOSMENTbHBIM, YeM PACTOPAICEHUE HeNPaABeOHOI OPAKA MeNCOY
O0eHedNCHOU U (hucKanbHoU noaumuxo, Opaka, KOTOPBIH JI0JTO OCTaBaJICS TAWHBIM, XOTS U
(hopMalIbHO OCBSIIEH KEMHCHAHCKON TEOpHEH.

Het HeoOxoauMOCTH U31arath BCe MOCIEACTBUS NaryOHOro BIUAHUSA (PMHAHCOBBIX "HYXT"
IIPaBUTEJIbCTBA HA NIPEJIOKEHHE JeHer. Jleo He TOJIBKO B TOM, 4TO BCE Cllyyau Haubosee
0CTpO# MH(MIAMU 0 HEJTABHETO BPEMEHU ObUIN PE3YJIbTaTOM JAEATEIIbHOCTH MPAaBUTENLCTB,
MOKPBIBABIIUX CBOM (PMHAHCOBBIE "HYK/IbI" C IOMOILBIO [1€YaTHOTO CTaHKa. J{axe B TeueHue
NEPUOJIOB OTHOCUTEIBHOM CTAaOUIBHOCTH HEOOXO0AUMOCTh YJIOBJIETBOPSTH (DHAHCOBBIE
"HY>Xbl" TPaBUTEILCTB, IOCTOSTHHO BO3HUKABILIAs Mepe] LIEHTPaJIbHBIMU OaHKaMHU, U
pelaBIIascs UMH IIyTeM MOAJICpKaHU HU3KUX MTPOLEHTHBIX CTaBOK, ObljIa HCTOYHUKOM
MIOCTOSIHHBIX 3aTPYAHEHUI: OHA MEIlaa MONbITKaM OaHKOB 00eCeunTh CTA0UIBHOCTD U
npuaBaga ux MOJIUTUKE MHQIAHMOHUCTCKUN YKIIOH, KOTOPBIA MCIIPABIISIICS, OOBIYHO C
3aI103/1aHUuEM, C IIOMOLIBI0 MEXAHU3Ma 30JI0TOI0 CTaHAAPTA.

Xopomue HAUYUOHAIbHbLE OCHbB2U HEBO3MOICHDL npu OeMOKpamuquKom npaeumesibcmee,
3asucauiem om zpynn - Co cneuu¢uuecmmu unmepecamu

He Oynet GonbInnM npeyBeInueHHEM, €CITU sl CKaXy, YTO HEHTPAJIbHBINA OaHK, TIOBEPKEHHBIH
MOJINTHYECKOMY KOHTPOJIIO WX MTPOCTO CEPHE3HOMY MOJUTUYECKOMY JABJICHHUIO, COBEPILIEHHO
HECIIOCOOEH PEeryInpoBaTh KOJIMYECTBO JIEHET TaK, YTOOBI ATO OJIArOMPUSITCTBOBAIIO YETKOM
paboTe pRIHOYHOTO MEXaHU3Ma. XOpOIINe JEeHbIU, KaK U XOPOIINe 3aKOHBI, TOJKHBI
JIeicTBOBATh 0€3 OTJISAKH Ha TO, KaK MOBJIHAIOT PEIICHUS YMUTEHTA Ha KaKue-TMOO0 TPYIIbI TN
OTJIeNbHbIE JIUlA. biaroxkenaTenbHbIi TUKTATOP MOT ObI CO3HATEIHLHO HTHOPHPOBATH MX
MHTEPECHI, HO HU OJIHO JIEMOKPaTHYECKOE MPABUTEIBCTBO, 3aBUCAIIEE OT MHOYKECTBA TPYIIII CO
crenu(puUIecKUMHI HHTEPECaMH, Ha 3TO COBEPILIEHHO He crocoOHO. Vcnonp30BaHne KOHTPOIIS
HaJ NIPEJIOKEHUEM JICHET B KAU€CTBE MHCTPYMEHTA JUIsl TOCTHKEHUSI KOHKPETHBIX LieIeH
paspyiiaer 0anaHcupyolee AeicTBUE IEHOBOIO0 MEXaHU3Ma, HE0OX0IUMOe JJIst
OCYILIECTBIICHUS HETIPEPBIBHOTO MPOIECcCca MPUCTIOCOOTIEHHSI phIHKA, P KOTOPOM IIAHCHI
WHAWBHUIOB Ha TO, YTO UX OXKHUAAHUA COYyTCs, OKA3bIBAIOTCS BEChMa BHICOKH.

Hpaeumeﬂbcmeenuaﬂ OCHEeINHCHASL MOHONOJIUA U npasumeilbCmeeHHble pacxodu

O Bpene, KOTOPBI IPUYMHAET ACHEXHAS TOJIUTUKA, HAaNlpaBisieMast (UHAHCOBBIMU
COOOpaKEHUSIMHU, CKa3aHO yXe JOCTaTOYHO. Terneps HaM MPECTOUT PACCMOTPETh 00paTHOE
BJIMSIHUE BJIACTH HAJ MPEJUIOKEHUEM JICHET Ha (PMHAHCOBYIO MOMUTHKY. [logo6HO TOMYy, Kak
OTCYTCTBHE KOHKYPEHIIMH OI'PaJIO MOHOIIOJIMCTHYECKOTO MOCTaBUIMKA JACHET OT LEIUTEIBHON
JUCLUIUIMHBI PBIHKA, BIACTh HAJ JICHbraMH OCBOOOAMIIA IPABUTEIHCTBA OT HEOOXOIUMOCTH
COIJIACOBBIBATh PACXOABI C 10XOAAMH. B OCHOBHOM MMEHHO IO 3TOW MPUYNHE KEHHCUAHCKAs
TEOpHsl Tak OBICTPO MpHOOpena MOMyJISIPHOCTh Y SKOHOMHCTOB COIIMATMCTUYECKOTO TOJIKa. B
CaMOM JieJIe, €CIIM SKOHOMUCTHI TOBOPSIT MUHUCTPaM (PMHAHCOB, YTO CO3JlaHKe AeduunTa
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SIBJISIETCS IOCTOMHBIM JIETIOM, U YTO JIONOJIHUTEIbHBIE MPABUTEIILCTBEHHBIE PACXO/IbI HE CTOAT
HapOJy HUYETO0, KOJIb CKOPO B SKOHOMHKE UMEIOTCSI CBOOOIHBIE PECYPCHI, TO BCE I€HCTBEHHBIE
Oaprepbl Ha IMyTH OBICTPOTO POCTA TOCYIAPCTBEHHBIX PACXOJI0B OKA3BIBAIOTCS CIIOMAHHBIMHU.

Bpﬂl[ JIX MOXHO YCOMHUTBLCA B TOM, UYTO HOpaSI/ITeJIBHHﬁ POCT roCyaAapCTBCHHLIX PaCcXo0/0B B
IOCJICIHUC 30 JICT, KOT'la IMPaBUTCIILCTBA HCKOTOPLIX 3alla/IHBbIX CTpaH CTAJIN Tpe6OBaTB Ha CBOH
OcJIkn 10 IMMOJJOBUMHBI HAITMOHAJIBHOT'O 10X044, a UHOraa U 60.1166, CTaJl BO3MOXHBIM 6J1ar0ﬂap51
KOHTPOJIIO HCHC)KHOﬁ OMHUCCHUHN CO CTOPOHBI IPABHUTCIILCTB. C O,Z[HOﬁ CTOpPOHHI, I/IH(l)J'IHI_II/IH
IIOCTOSAHHO BTaCKHBaAJla JIIOZ[GI71 C JaHHBIM YPOBHEM PCAJIbHBIX JOXOJ0B B KATCTOPUU C TOPa3q0
0oJiee BRICOKMMHU CTaBKaMU HaJ'IOI‘OO6J'IO)KCHI/I$I, YEM OHHU MOTJIKM INPpEABUACTL, KOI'la OI[O6p$IJ'II/I
TAaKYI0 HAJIOTOBYIO HIKAJIy, TaK YTO HAJIOI'OBBIC IMMOCTYIIJICHUA B IPABUTCIILCTBCHHYIO Ka3HY
POCIN HAMHOTI'O GBICTpee, YEM 9TO BXOIUJIO B UX HAMCPCHUA. C ,Z[perfI CTOpPOHBI, CTAaBIIUEC
MPUBBIYHBIMH OT'POMHBIC 6IOI[)K€THI)IC Z[G(l)I/HII/ITa " CPaBHUTCIIbHAsA JICTKOCTH BbIXOAA 3a
npeaciibl YTBCPKACHHBIX 6IOI[)I(€THBIX ToKa3aTese CIc OoubIle YBCIMYUBAJIN PAa3MEPbI TOM
J0JI1 MPOoAYKTa B p€aJiIbHOM BBIPA)KCHHUU, KOTOPYIO MMPABUTCIILCTBA MOTJIN Tpe6OBaTI) Ha CBOHU
Ociau.

Ilpasumenvcmeennvle 0eHbeU U HECOAIAHCUPOBAHHOCHIL DI00MHCEM 08

B u3BecTHOM cMbIciie TpeOOBaHKUE K IPABUTENILCTBY COATaHCHPOBATh OIO/DKET B TEUCHUE
Nepro/a, PAaBHOTO KaJEHAAPHOMY T'OJTy, SBIISIETCS MPOU3BOIBHBIM. OTHAKO YepeoBaHNE BpeMEH
rojia ¥ TBEPAO YCTAHOBUBILASCS MPAKTUKA OyXraaTepCKOi OTYETHOCTU JAAI0T CEPhe3HBIC
OCHOBaHUS ISl TAKOTO TPeOOBaHMS, a MPaKTHKa On3Heca, MPH KOTOPOH IMOCTYIIIICHUS M PACXOJIbI
peryssipHo OallaHCHPYIOTCS C M3BECTHBIMU OTKJIOHEHUSIMH, elle Oosiee moakperuser ero. Ecnu
KPYIHBIE SKOHOMHYECKHE KOJIeOaHUs MOXKHO MTPEAOTBPATUTh C TIOMOIIBIO APYTHUX MEP, TO TaKOe
OanaHcHUpOBaHME Jy4Ille BCETO MPOM3BOIUTH HA MPOTHXKEHUU TOAa, TPAAULUOHHOTO IS
COCTaBJICHUS OIO/KETOB CpoKa. Ecim JOmycTnTh, 9TO peryImpoBaHue MPeIoKeHHS IeHeT
MyTEeM KOHKYPEHIIMH MEX/ly YACTHBIMU BAIIOTaMH JICHCTBUTEIBHO JOJDKHO 00ECIICUUTh HE
TOJIBKO CTAaOMIBHOCTh IEHHOCTH JICHET, HO M CTA0OMIIBHOCTD SKOHOMHUYECKON KOHBIOHKTYPBHI,
apryMeHT 0 He0OXOJAMMOCTH TOCYAaPCTBEHHOTO Ne(UINTA ISl COKpALICHUS 0e3paOO0THIIbI
CBEIETCS K YTBEP)KACHUIO, YTO MTPABUTEIHCTBEHHBIH KOHTPOJIb HAJl ICHPI'AMHU HYXXEH, YTOOBI
U3JIeYUTh 00JIe3Hb, KOTOPYIO OH CaM U BbI3BaJl. HemoHATHO, 3a4eM BOOOIIE B YCIOBHIX
CTaOMJIBHBIX JICHET y MIPAaBUTEIbCTBA JODKHO OBITH IPABO TPATUTH CPEACTB OOJIbIIE, YeM OHO
umeert. M, KoHeuHO, Ky/ja BasKHEee, YTOObI IPaBUTEIbCTBEHHBIE PACX0 bl HE CTAHOBHIIUCH
MIPUYHHON 0011IeH HeCTaOMIILHOCTH, Y€M YTOOBI 3aHATH TPOMO3JIKHI TIPAaBUTEIHCTBEHHBIN
anmapar (eciu cIenaTb MaJTOBEPOSTHOE MPEAIOI0KEHHE, UTO OH CpadaThIBACT BOBPEMS) [T
HPOTHUBOJCHCTBHS JTI00OMY OCITa0JICHHIO SKOHOMUYECKON aKTHBHOCTH.

JlerkocTh, ¢ KaKO MUHUCTP (PUHAHCOB HAIIKUX JHEH MOXKET M COCTaBUTH OIOJIKET C
IIPEBBILIEHUEM PACXO00B HaJ MOCTYIUIEHUSIMH, U IPEBBICUTH 3TOT YPOBEHb PacXo0/10B, co3/1ana
COBEpIIIEHHO HOBBIN CTUIIb YIIpaBiIeHUs (PUHAHCAMU IO CPABHEHHIO C OCTOPOKHBIM UX
BEJICHUEM B NPOLLIOM. A Ojaroaaps JIErKOCTH, C KaKOH yCTYNaloT OJHOMY TPEOOBaHUIO 3a
JIPYTUM, BBI3bIBasi BCE HOBBIE M HOBBIE 0XKHMJIAHUS JANbHEHIINX MOJapPKOB, BOSHUKAET
CaMOYCKOPSIOIUICS IPOLECC, KOTOPBIN J1aXke JIF01, UCKPEHHE JKETatoIIHe ero n30exarb,
OKa3bIBAIOTCS HECTIOCOOHBIMHU OCTAaHOBHTH. BCsKkuil, KOMy H3BECTHO, KaK TPYJIHO CIEP>KATh
MOCTOSTHHOE PacUIMpeHHe OIOPOKPATHIECKOTO arnapara, He TIOAYUHSIOIIErO0Cs HCYHCICHHUIO
npuObLIeH 1 YOBITKOB, 3HAET TaK)Ke, YTO O€3 )KEeCTKOT0 6aphepa B BUJIE CTPOTO OIPaHUYCHHBIX
CpEeACTB HUUTO HE OCTAHOBHUT O€3yIep KHBII POCT MPAaBUTEIHCTBEHHBIX PACXOJIOB.
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IToxa MBI HE BOCCTAaHOBUM IOJIOXKEHUS J1€], IPU KOTOPOM IIPABUTEILCTBA (U Apyrue
rOCyJapCTBEHHbIE OpraHbl) OyyT MOHMMATh, YTO €CJIM OHU COBEpLIAT NePepacxo, TO, Kak 1
000! YEeITOBEK, OKAXKYTCSI HECTIOCOOHBIMU BBITIOTHUTH CBOU 00s13aT€NLCTBA, OyAeT
HEBO3MOKHO IPEKPATUTh 3TOT POCT, KOTOPBIN, MOAMEHSSA YaCTHYIO IEATEIbHOCTD
KOJUIEKTUBHOM, CTaHET I'PO3UTh YAYIIEHUEM MHIUBUAYAIbHON MHUIMATUBLL. [Ipn
CyIIECTBYIOLIEH popMe HEOrpaHMUEHHOHN 1IEMOKpPATHH, KOT/Aa IIPABUTEIILCTBO B COCTOSIHUU
0JlapuBaTh T€ WIN UHBIE IPYNIBI PA3HOTO POJia MaTEpUAIbHBIMU JIBFOTaMHU, EMY HUYETO HE
ocTraeTcs, Kak NOKynaTh MOJJAEPKKY AOCTATOUHOIO YHCia JoAEH A oOecredyeHus
OosbIIMHCTBA cpen u3dbupareneil. Hukakoe mpaBUTENIBCTBO JaXkKe C CAMBIMU JTyUIIUMHU
HaMEPEHUSAMH HE CMOXKET MPOTUBOCTOSITh 3TOMY JABJICHUIO, ECIIA HE CYMEET COCIAaThCs Ha
MPOYHBINA Oapbep, KOTOPBIA OHO HE MOXKET MPE010JIeBaTh. XO0Ts MPAaBUTENILCTBA Oy IyT HHOT 1A
BBIHY>KJICHbI 00paIlaThCs K 0OLIECTBY 3a 3aiiMaMu AJIs YIOBJIETBOPEHUS HENIPEIBUACHHBIX HYX
Wi GUHAHCUPOBAHMS 3a CUET ATOTO KAKUX-TO MHBECTHUIIHMH, KpaiiHe HeXKelaTebHO, YTOOBI 3TH
CpEeACTBa, NPH JHOOBIX 00CTOATENBCTBAX, 00ECIIEYUBATINCH CO3/1aHUEM JOTIOJHUTEIbHBIX JCHET.
Cromb xe HexenaTeIbHO, YTOOBI B 00palieHre MoA00HbIM 00pa30M BBOAMIIKMCH T€ NMPHPAIICHUS
COBOKYITHOM JIEHEIKHOH MacCChI, KOTOPBIE TPEOYIOTCS B pacTyIIeH YIKOHOMHKE sl CHAOKEHUS
MOCTABIIMKOB JOTIOHUTENIBHBIX (PAaKTOPOB MPOU3BOJICTBA HEOOXOAUMBIM 3aI1aCOM HAJTMYHBIX
JICHET.

Baacme npasumenvcme Hao oenveamu cnocoocmeyen yeHmpaaiu3ayuu

MOXHO HE COMHEBAThCS U B TOM, YTO CIIOCOOHOCTH LIEHTPAIBHOT'O [TPABUTENBCTBA MPUOEraTh K
TaKOTo poja (UHAHCHPOBAHUIO - OJIHA U3 TJIABHBIX MPUYMH, YCHIIUBAIOIINX KpaiHe
HE)KEJIaTeNbHYIO0 LIEHTPAIM3alHI0 TOCYJapCTBEHHOTO YIpaBieH!Us. MOXXHO ObLIIO ObI TOJIBKO
MPUBETCTBOBATH JIMIICHUE ITPABUTEIHCTB BIACTH HAJ| IEHBIaMH, YTO TIO3BOJIMIIO OBl OCTAHOBHUTH
KaXYIIYIOCSl HETIPEOA0IMMOM TEHICHINIO K YCKOPEHHOMY POCTY J0JIM HAIIMOHAJIBHOT'O J10X0/1a,
Ha KOTOPYIO OHM 3asBJISIOT IpaBa. Eciii MO3BOMUTE 3TOM TEHIEHIIMHN Pa3BUTHCS, OHA 3a
HECKOJIBKO JIET MPUBEET HaC K COCTOSIHUIO, IPU KOTOPOM IIPABUTENbCTBA OyAyT MPETEHA0BATh
Ha 100 mpoueHToB Beex pecypcoB (B BenukoOpuranuu u l1IBenuu 3ta 1075 yxe npesbimaer 60
IPOILICHTOB) U CTAHYT, BCJIEACTBUE 3TOr0, B OyKBAIBHOM cMBbIcie "ToTanuTapHeiMu". (OqHUM U3
TPEBOKHBIX CUTHAJIOB, TOBOPSILKX 00 yrpo3e, KOTopasl e1ie HeIOCTATOYHO OLIEHEHA, SIBJIIETCS
PacIpoCTPaHSIOMIAsACA TeHACHIINS CUUTATh [IPABUTEIBCTBEHHYIO ICHCUIO €0UHCMBEHHbIM
Ha/IC)KHBIM 00€CIIEUeHNEM B CTAPOCTH, MIOCKOJIBKY OTIBIT, IO-BUAMNMOMY, ITO/ICKa3bIBACT, YTO
HOJUTUYECKas L[eI1ecO00pa3HOCTh 3aCTABISAET IPABUTENBCTBA MOJIEPKUBATD WM JaXKe
YBEJIMYUBATH €€ peabHyI0 BeIUUnHY.) YeM nosiHee OyAyT OTJelIeHbl TOCY1apCTBEHHbBIE
(MHAHCHI OT PETYIMPOBAHUS ACHEKHOTO 0OpallleHus, TEM Jydilie. ITa BJIacTh OblIa BPEIHON
Bcerna. Ee ncnonp3oBanne B (PMHAHCOBBIX LIEJISAX BCETa BEJO K 310ynorpedienusm. Uy
IIPAaBUTEJILCTBA HET HU 3AUHMEPECO8AHHOCMU, HU CNOCOOHOCMU TIOJB30BATHCS €10 TaK, KaK
Tpedyercs st obecrieueHrs OecrnepeOONHOro X0/1a SKOHOMUYECKON ACSTEIHHOCTH.

[TpeniosxeHue TUILUTH IPABUTENBCTBO MOHOIIOJIMH HA SMUCCHIO JIEHET M CIOCOOHOCTH J1€1aTh
Jr00bIe IEHbIH "3aKOHHBIM IIJIATEKHBIM CPEICTBOM' MPH OIUIATE BCEX CYIIECTBYIOIIMX JI0JITOB
OBUIO BBIIBUHYTO MPEX/E BCErO, IOTOMY, YTO IPABUTEIbCTBA HEU3MEHHO U HEM30EKHO
YyI0BUIIHO 3JI0YIOTPEOIISIIN 3TON BIACTHIO HAa MPOTSHKEHUH BCEH MCTOPUHU M STHM CHIIBHO
paccTpanBaiy caMOPETYIMPYIOIUIiCS MeXaHU3M pblHKa. HO MOXeT cTaThCsl, YTO OTCTpaHEHUE
IIPABUTEIBCTBA OT UCTOYHHUKA, TUTAIOIIETO €r0 JONOJHUTEIBHBIMU JIEHBIAMH, OKAXETCS HE
MEHee BaXKHbBIM U JJIsl TOr0, YTOOBI OCTAHOBUTH TEHJIEHIHMIO K 0€3yIepKHOMY pOCTY, BHYTPEHHE
MIPUCYLIYI0 CUCTEME HEOIPAHUUYEHHOT'O IIPABJIEHUS, KOTOPasi CTAHOBUTCS TAKOM )K€ OIIaCHOM
yIpo30ii Uit OyAyIiero MUBIWIN3ALUK, KaK U IUNIOXUE JIEHbIU, el ocTaBisgseMble. TOJIBKO eciu



oubauomexa mpenoepa - WAW.Xerurg.ru

JIIOAU OCO3HAKOT, YTO TC ACHBI'M, KOTOPBIC ITPABUTCIILCTBO BIIPABC MOTPATUTL, OHU JJOJI?KHBI
IJIATUTh €MY - B (popMe SIBHBIX HAJIOTOB (MU JOOPOBOJIBLHBIX 3aiIMOB), MOYKHO OyJIeT
OCTaHOBUTH MPOIIECC MOKYIA OONBIIMHCTBA TOCPEACTBOM Pa3/iayu pa3HOTO Poja JIbIOT BCE
BO3PACTAIOIIEMY YHCITY JIFOJICH U TPYII C OCOOBIMU HHTEPECAMH.

XXII. MTPOBJIEMBI IIEPEXO/IHOT'O IEPUOJA

[TonapnstoieMy OONBITMHCTBY JIFO/ICH MOSIBICHUE HECKOJIBKUX KOHKYPUPYIOIIUX BATIOT
MONPOCTY MPEIOCTABUT HAOOP aTbTEPHATUBHBIX BO3MOYKHOCTEH; N3MEHEHHUI B IPUBBIYHOM
MCIIONIb30BAaHUU JICHET He MoTpedyeTcs. OMbIT NOCTENEHHO HAYYUT JIFOJIeH YIydIlaTh CBOE
MOJIOKEHUE, IEPEKITI0YAsACh OT OJHOTO BUAA ACHET Ha Apyrue. baHku Bckope npenioxar
PO3HHYHOI TOProBJI€ COOTBETCTBYIOIIEE CYETHOE OOOPYI0BaHUE, KOTOPOE H30ABUT €€ OT
TPYIHOCTEN HAYAIBHOTO MEepUOAa B MEHEDKMEHTE MM OyXrantepckom ydete. [lockombky
OMUTEHT, ACHbIaMU KOTOPOTO OHH MOJIB3YIOTCS, OyIeT 3aMHTEPECOBaH B OKa3aHUH UM
COJICUCTBUS, OHU, BEPOSITHO, OOHAPYKAT, UTO MX OOCITY>KHBAIOT JIy4Ille, YeM mpexae. B
MIPOU3BOJICTBE, TOPTOBIIE U cepe yCIyTr MPHOOPETEHUE HABBIKOB IS MTOJIHOTO UCTIOIh30BAHUS
BCEX HOBBIX BO3MOKHOCTEH MOXKET OTHSTh HECKOJBKO OOJIbIIIE BpEMEHHU, HO B BEJICHUH JICIT HE
noTpedyeTcsl Cepbe3HbIX U3MEHEHUN WM CIIHUIIKOM TPYAHOH aanTaluu.

Kak nomewams 6vicmpomy obecyenenuto oviguiell eOuHCmeeHHO 8a110mul

EcTp 1Ba BUIa AesSTENBHOCTH, KOTOPBIE OYIyT TIy0Ke BCETO 3aTPOHYThH! HOBOM CHCTEMOM, U B
KOTOPBIX MOTpeOyeTcs MOYTH MOJIHOE U3MEHEHHE MTPUBBIYHON MPAKTUKHU U MOPsiAKa. ITO, BO-
MIEPBBIX, TOCYIAPCTBEHHOE (DMHAHCUPOBAHUE U, BO-BTOPBIX, BCS 00JIACTh YACTHBIX (DMHAHCOBBIX
yCIIyT, BKIItoYaroas 6aHKOBCKOE JeJI0, CTpaXxOBaHUE, CTPOUTENbHBIE O0IIEeCTBA,
cOeperarenbHbIC U UIOTEYHBIE OaHKH. [1JI MPaBUTEILCTBA, KPOME U3MEHEHUN B (PMHAHCOBOM
MOJIMTUKE, OTMEUYEHHBIX B pazzene XXI, rmaBHol 3aqaueli cTaHeT 3aluTa MPOTHB OBICTPOTO
BBITECHEHUS U TIOCTIEAYIONIETO YCKOPEHHOTO 00SCIICHEHHMSI BAITFOTHI, BBIITyCKaeMOM
CYIIECTBYIOIIUM HEHTPATbHBIM OAHKOM. DTOT0, MO-BUAUMOMY, MOKHO JIOCTHYb, TOJIBKO Cpasy
JKe JIaB eMy MOJTHYI0 CBOOOy U HE3aBUCUMOCTb, TO €CTh, TIOCTABUB €r0 B PABHBIC YCIOBHS CO
BCEMU JAPYTUMHU IMUCCHOHHBIMU OaHKaMU, (MHOCTPAHHBIMU WJIM CO3/JaBAEMBbIMU BHOBb B CaMOM
CTpaHe) U OJTHOBPEMECHHO BEPHYBIIUCH K TIOJUTHKE COATaHCHPOBAHHBIX OIOJKETOB,
OTPaHUYEHHOM TOJILKO BO3MOXKHOCTBIO MOJTyYeHUS 3aiMOB Ha OTKPBITOM CCYIHOM DPBIHKE,
KOTOPBIM HEJIb3si MAaHUMYJIMPOBaTh. CPOUHOCTH ATUX MIATOB BBITEKAET U3 TOTO, UTO pa3
HAYaJioCh BHITECHEHHE €JUHCTBEHHOMN JOTOJIE BATIOTHl HOBBIMHU, OHO Oy/IeT Tak OBICTPO
HapacTaTh U3-3a €€ YCHIIMBAIOIIETOCS 00ECIIEHEHHS, YTO €0 MPAKTHYECKH HEBO3MOXKHO OyIeT
OCTaHOBUTH KaKUMHU-THO0 OOBIYHBIMU METOJIAMU JICHEKHOTO cxkaTHsl. Hu mpaBUTENbCTBO, HU
OBIBILIKE LIEHTpaIbHbIE OaHKH HE OyAyT 00J1aaTh pe3epBaMu JPYTUX BAIIOT WM 30J10Ta,
JIOCTaTOYHBIMH ISl BBIKYTIA BCEX CTaphIX JEHET, OT KOTOPBIX MyOJIMKa 3aX04eT N30aBUThCS, KaK
TOJIEKO CMOKET TIEPEUTH OT OBICTPO OOECIICHUBAIOIICHCS BATIOTHI K TOH, KOTOPasi, KAK IMEIOTCS
BECKHE OCHOBAHHUS I0JIaraTh, OyJIeT OcTaBaThCs CTaOMIBHOU. JoBepHe K cTapoii BaIlOTE MOXKHO
BOCCTAHOBUTH, TOJILKO €CITM OaHK, €€ BBIMTYCKAIOIIUN, TPOJIEMOHCTPUPYET CITIOCOOHOCTh
PEryIupoBaTh €€ TOYHO TaKUM ke 00pa3oM, Kak KOHKYPHUPYIOIIHE C HUM HOBBIE SMUCCHOHHbBIE
OaHKH.

Beooumuw noevie éanromot cpa3sy, @ He ROCMENEHHO

Jpyroe BaxxHOE yCJIOBHE ycreXa MPaBUTEIbLCTBEHHBIX IEUCTBUN MIPH MEPEX0/I€ K HOBOMY
MOPSIIKY COCTOUT B TOM, YTOOBI Bce TpeOyeMble CBOOOIBI TaBAIUCH Cpasy, 0e3
MIPEABAPUTEIIBHBIX POOKUX TIPOO WIIM COXPAHEHHS KOHTPOJILHOM BIACTH "Ha BCSIKUN MTOKApHBIN
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ciyyait". OcoOeHHO CyIIeCTBEHHBI IS yCIexa IlaHa BO3MOKHOCTh CBOOOTHOM KOHKYPEHIIUH
MEX/1y MHOXXECTBOM SMUTEHTOB U TOJHAas cBOOO/1a JTIOOBIX MEepeIBUKEHUI BATIOTHI M KamuTana
gepes rpaHullbl. JIF000i 0CTOPOKHBIN MOIXOM C HOCHeneHHbIM OCTA0IEHUEM CYIIECTBYIOMIEH
MOHOITOJIMK Ha 3MUCCHUI0, O€3yCI0BHO, IpUBENET K Heyaaue. JIroau HaydaTcsl JOBEPSATh HOBBIM
JIEHbI'aM, TOJBKO €CIIM OYAYT YBEPEHBI, YTO ITH JEHBTH COBEPIIEHHO CBOOOIHBI OT KAKOTO-THOO0
MPABUTENBCTBEHHOTO KOHTPOJIS. TONBKO €CiM JEHbI'M HAXOSATCS MO KOHTPOJIEM JKECTKOM
KOHKYPEHIIUH, JIIOIU OYIyT BEPUTh, YTO YACTHBIC OAaHKU CTAaHYT MOJIEPKUBATH CTAOUIHLHOCTh
CBOUX BATIOT. TOJBKO €CITH JIFOIU MOTyYaT BO3MOXHOCTH CBOOOIHO BHIOMPATh, KAKOW BaJIFOTOU
MOJIb30BaThCS B 3aBHCHMOCTH OT UX Pa3HOOOpa3HbIe Ieliel, mporecc 0T0opa MpuBeaeT K
npeobIiaJaHUIo XOPOIINX JAeHer. TOJNbKO eClIM HaYHEeTCs aKTUBHAsI TOPTOBJIS HA BaTIOTHON
Oupxke, 0AHKU-DMHUTEHTHI CMOTYT BOBPEMSI MOTy4aTh MPEIYNIPEKICHUS O HEOOXOIUMBIX
neicTBusaX. TOIbKO eciii TpaHUIlbl Oy YT OTKPBITHI U1 CBOOOIHOTO JBUKEHHSI BAJIIOTHI U
KamnuTala, MOSIBUTCS rapaHTHsl IPOTUB TAMHOTO CTOBOPA MECTHBIX YUPEKJIECHUN B LIEISAX
MaHUIYJUPOBAHUS MECTHON BaltoTON. M TOIBKO Mpu HAIMYMK CBOOOTHBIX TOBAPHBIX PHIHKOB
cTaOWIBHBIC CPEeHUE IIEHBI OYIYyT 03HAYATh, YTO MPOLIECC MPUCITOCOOICHUS TIPEITIOKEHUS K
CHPOCY UAET HOPMAJIBbHO.

H3zmenenusn 6 nonumuke KommepuecKkux oankoe

Ecnu npaBUTEnbsCTBY yaacTcs epeiaTh J1e10 CHa0KEHUs IeHbIaMH B PYKH YaCTHBIX
yUpexaeHu 0e3 Kpaxa CyIIeCTBYIONIECH BATIOTHI, TJIABHOU MPOOJIEMOI OTIeTBHBIX
KOMMEpUYECKHUX 0aHKOB OYyJIeT PelInTh, CTOUT JIM MbITaThCSl BBOJUTH COOCTBEHHYIO BAJIIOTY WIIH
e U30paTh IPYTryro BAIIOTY (WM BaJIIOTHI), B KOTOPOI U BECTH jienia B Oyayuiem. SIcHo, uTto
OrpoMHOE OOJIBIIIMHCTBO OAHKOB OYET BBIHYKICHO JI0BOJIBCTBOBATHCS UYKUMHU BaTIOTAMHU.

Taxum o6pazom, onu 1oyxHBI OyayT (cM. paznenst X1 u XII) cnegoBaTh TakTHKE "GaHKOBCKOTO
nena co 100-mporeHTHRIM obecrieueHneM" U AepKaTh JOCTATOYHBIA PE3€pPB 110 BCEM CBOUM
00s13aTeBCTBAM, MMOJICKAIIUM OTUIATE TI0 TPEOOBAHHMIO.

Heo06xoauMocTh B 3TOM OKa)KeTCsl, MOKAIYH, CaMbIM JTaJIEKO UIYIIUM H3MEHEHUEM B JICIOBOM
IPAaKTHUKE U3 BCEX, KOTOpBIE NOTPeOyeT KOHKYpeHIHs BamtoT. [lockoabKy Takum OaHKaMm, 1o-
BUJIUMOMY, IIPUJIETCS B3UMATh 3HAYUTEIIbHYIO IIJIATy 34 BEJCHUE YEKOBBIX CYETOB, OHH
IPOUTPAIOT OOJIBIIYIO YaCTh ATUX KIIMEHTOB AMUCCHOHHBIM OaHKaM U UX pojib OyJeT CBEJEeHa K
YIIPABJICHUIO MEHEE JTMKBUAHBIMY KaIlUTAaJIbHBIMU AKTUBAMM.

Ecim Takoe m3MeHEHHEe MOKHO OCYIIECTBUTH ITyTEM ITPOYMaHHOTO Tepexo/ia K
UCIIOJIb30BAHUIO BAIOTHI IO BBIOOPY, OHO MOKET OKa3aThCsl HECKOJIBKO O0JIE3HEHHBIM, HO HE
BBI30BET HE MOJAIONINXCS KOHTPOJIO MPOOJIeM. A TOKOHYUTE C TAKIMH OaHKaMHU, KOTOPbIE, B
CYIIHOCTH, CO3/1aBajii BAJIIOTY, HE HECS HUKAKOW OTBETCTBEHHOCTH 3a PE3YJIbTaThl, OBLJIO B
TEeUYCHHE 0OJiee CTa JICT 3aBETHOH MEUTOM BCEX IKOHOMHUCTOB, TOHMMABIIIAX BPOXKICHHYIO
HEYCTOMYHMBOCTh MEXaHU3Ma, TIOJT BJIACTh KOTOPOTO MbI TOCTENIEHHO MOMaJIA, HO OOBIYHO HE
BHJICBIIMX BO3MOXKHOCTH KOT1a-TH00 OTTy/1a BIOpaThcsi. CTOPOHHUKH SIBJICHUS, OKAa3aBIICTOCS
TaKUM BPEIHBIM, & UMEHHO 0AHKOBCKOW CHCTEMBI C YACTHYHBIMH pe3epBaMu, HE
MIPEANOAraroIieil OTBETCTBEHHOCTH OTJEIHHOTO OaHKa 3a IEHBI'H (TO €CTh - YEKOBBIC
JIETIO3UTHI), KOTOPBIE OH CO3/1ajl, HE BIIPaBE CETOBATh, €CIU MOICPKKA MPABUTEIHCTBEHHON
MOHOITOJINH, CJICTIABIIAs €r0 CYIIECTBOBAaHME BO3MOXHBIM, OYIET TUKBHIMPOBaHa. HecOMHEHHO,
JOJIKHO OYAET TaKkKe CIOKHUTHhCSI HAMHOTO 00Jiee YeTKOE pa3rpaHuYCHHUE MEXK/Iy YUCTO
OAHKOBCKUM OM3HECOM M MHBECTHIIMOHHBIMHU yCIyraMH, HIIM MEXK]Ty TaK Ha3bIBACMbBIMH
"aHrnuicKkUMU" U "KOHTHHEHTaIbHBIMU" THIIaMu OaHkoB (Depositenbanken u Spekulations-
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banken, kak OHH KOTJ1a-TO Ha3bIBAJIUCH MO-HEMEIIKH). 51 Aymaro, 4TO BCKOpE OOHAPYKUTCS, YTO
OW3HEC MO CO3JJaHUIO JICHET IJI0XO0 YKUBAETCS C YIPABICHHUEM KPYIHBIMHU MOPTHETbHBIMA
MHBECTULIUSAMH U JaXKe ¢ KOHTPOJIEM 33 KPYITHBIMU CEKTOPAMHU MPOMBIIIIJICHHOCTH.

CoBeplieHHO HHOM Ha0Op TPYAHOCTEN BOSHUKHET, KOHEYHO, €CJIM IPABUTEILCTBY UJIH €TO
NPUBUJIETUPOBAHHOMY OaHKY HE yJIacTcs MPEeJOTBPATUTh KPax CBOEH BaItOTHI. DTOM
BO3MO>XHOCTH O0aHKH, HECIIOCOOHBIE BBIITYCKAaTh COOCTBEHHYIO BAJIIOTY, TOJIKHBI OOATHCS,
MIOCKOJIbKY OOJIbLIIasi YacTh UX aKTUBOB, @ UMEHHO, BCE CCY/Ibl, PE3KO COKPATSTCs BMECTE C
OonbIIMHCTBOM 00s13aTenbeTB. Ho 3T0 OyIeT mpocTo 03Ha4yaTh, 4To JUIs HUX OKaKETCS
0COOEHHO CHJIBHOW OMaCHOCTh BBICOKOM MH(MIIALMH, HAmoa00ue Toi, KoTopasi IOCTOSTHHO
YIpO’KaeT CeroiHs, HO KOTOPOH JApyrHe CMOTYT H30erarthb, Iepexo/is Ha uHble BamoThl. [IpaBna,
0aHKM OOBIYHO YTBEPXKAAIOT, UTO OOJIee WM MEHEe YCIEIIHO TPOBOIAT CBOM aKTHUBHI JIaXe
CKBO3b TIONHPYIONTYI0 HHIIANNIO. BaHKUPHI, HE 3HAIOIINE KAaK 3TO JeNIaTh, MOTJIHA OBl
00paTUTHCS 32 KOHCYJIbTAMEeH K CBOMM KoJiieraM B UMiu U Apyrux Mecrax, Iie 1Mo 3TOH 4acTu
HaKOIIJIeH OoraThlif ombIT. Bo BCsIKOM cityyae, n30aBUThCS OT HBIHEIIHEH HeCTaOMITbHOM
CTPYKTYpBI - CIIMIIKOM Ba)kKHas 3a/1a4a, 4mooObl KEPTBOBATh €10 Al HHTEPECOB OTACIbHBIX

rpym.
XXIII. BAIIUTA OT I'OCYJAPCTBA

Hecmotps Ha To, uyTO mpenaraeMasi CUCTeMa MOJHOCTBIO BO3JIAaraeT 3a1auy o0ecreyeHust
JICHbraMH Ha YaCTHbIE MHCTHUTYThI, BMEIIATEIbCTBO FOCYIapCTBA OCTAHETCS TIIaBHOM
OTMaCHOCTBIO I OecriepeOoiHON paboThl HOBOTO MeXaHu3Ma. (S ymoTpelisiio 31ech TepMUH
"TocyaapcTBO" MOTOMY, 4YTO MHOTHE JIFO/IH, JKeast MOTYEPKHYTh OJaro1eTeNbHyI0 MPUPOITY
JTAHHOTO BHJIAa OOIIECTBEHHOM 1eATEIbHOCTH, OOBIYHO UCIOB3YIOT €r0 B IOJJOOHOM KOHTEKCTE.
BosbimHCTBO Jr0/1e# OBICTPO 0CO3HAET UACATMCTUYECKUN M HEPEeaTUCTUUHBINA XapakTep CBOeH
apryMeHTalluy, KOTJa UM YKa3bIBaIOT Ha TO, YTO EHCTBYIOIIUN CyOBEKT - HE aOCTPAaKTHOE
rOCyJapCTBO, a BIIOJIHE KOHKPETHOE NMPaBUTEILCTBO, CO BCEMU HEOCTATKaMH, HEHM30€XKHO
MPUCYIIMMHU 3TOMY MOJUTHUYECKOMY UHCTUTYTY.) XOTsI OCHOBHAsI 3aIlIUTa IMUCCUOHHBIX OaHKOB
OT IPSAMOTO MOJUTUYECKOTO AaBJICHUS OyJeT o0ecrieyeHa MeX TyHapOAHbIM XapaKTepoM
AMHUCCHOHHOTO OM3Heca (UTo, BIIpoUeM, He W30aBUT X OT HAMaJI0K JIEMaroroB), J0Bepue K
Tr000My yUpexIeHUIo OyIeT 3aBUCETh, IITaBHBIM 00pa3oM, OT JI0BEpUsl K IPaBUTEILCTBY, IPU
KOTOPOM OHO ObLJI0 co3AaH0. YTOOBI yCTpaHUTh MOJO03PEHHUS B 00CTYKUBAHUU TOTUTHUECKUX
MHTEPECOB CTPaH, B KOTOPHIX OHU YUPEKICHBI, BAKHO, YTOOBI HMENIa MECTO KOHKYPEHIIHS
0aHKOB, ITa0-KBAPTUPHI KOTOPHIX PACIOJIO0KEHBI B pa3HbIX cTpaHax. HanbomnbimmMm qoBepuem,
10 KpaifHell Mepe, 1moka 00ecreunBaeTCsl COXpaHeHUe MUpPa, Oy1yT, BEPOSTHO, IOJIb30BATHCS
MHCTHUTYTHI, CO3JaHHbIE B HEOOJIBIINX OOTaThIX CTpaHax, AJsl KOTOPBIX MEKyHapOIHBIN Ou3HEC
SBIISICTCS BaXKHBIM UCTOYHUKOM JI0XO/IOB M KOTOPBIE 110 3TOM MPUYHHE JOJDKHBI 0COOCHHO
3a00TUTHCS O CBOCH (PMHAHCOBOM peITyTaIuy.

ﬂasﬂenue 3a éo36pauiéHue K HAUUOHAIbHbIM OCHENHCHBIM MOHONOIUAM

MHorue cTpaHbl, CKOpee BCEero, MOMbITAIOTCS, ¢ HOMOIIBIO CyOCHINI U TOJOOHBIX MEp
COXPAaHUTh COOCTBEHHBIN OaHK, BRITYCKAIOUIUI HAIIMOHAIBHYIO BaJIIOTY, KOTOPOU MpHUAETCS
oOpamarbest HapsAy ¢ MEXTYHApOIHBIMH BaJIOTaAMHU, 1aXKe €CIIU AEATENbHOCTh TAKUX OaHKOB
OyZeT JIulllb OrpaHUYEHHO ycremHoi. Toraa nosBUTCS OMacHOCTh, YTO HAIMOHAJIUCTUYECKUE U
COLIMAJINCTUYECKUE CUIIBI CBOCH NYpallKOM aruTalyeil IpOTUB MHOIOHALIMOHAIbHBIX
KOPIOpPALMM 3aCTaBAT MIPABUTEIBCTBA IOCTEIIEHHO BEPHYTHCS K HBIHEIIHEW CHCTEME
[IPUBUJIETUPOBAHHBIX HALIMOHAJIBHBIX DMUTEHTOB BAJIIOTBI, IOCPEICTBOM IIPENOCTABIICHUS
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npeuMymcCTB HAallUOHAJIbHBIM HHCTUTYTaM.
Bo3oonoenenue npasumeilbCmeernno20 KOHmpoJjia 3a OBUIICEHUEM 6ATIIOMbL U Kanumana

['maBHas omacHOCTh, OIHAKO, OYyAET UCXOAUTH OT MOMBITOK MMPABUTEIHCTB KOHTPOJIUPOBATH
MEXKyHapOAHbIE MOTOKM BaJIOTHI U KanuTaia. BaacTe HaJ 3TUMH MOTOKaMU B HACTOSAILLEE
BpEMS SBJISIETCS] CAMOM CEpbEe3HOM YIpO30i HE TOJIBKO (PYHKITMOHUPOBAHUIO MEKyHAPOTHOU
HSKOHOMUKH, HO U JIMYHOM CBOOO/IE; ¥ 3Ta YIpo3a COXPAHUTCS JI0 TEX MOP, MOKA MPABUTEIHCTBA
00J1a1a10T MaTepUuaIbHOM CHIION, YTOOBI HABSI3bIBATh TAaKOW KOHTPOJIb. Hamo HaxesaThes, 4To
JIIOJM TIOCTETNIEHHO PACIIO3HAIOT ATY YIPO3y JIMYHOU CBOOOE U MOIHOCTHIO 3aIPETAT
yrnoTpeOieHre TaKuxX Mep, 3aKPENUB 3TO B BUJE COOTBETCTBYIOIIMX KOHCTUTYITHOHHBIX
nonpasok. [locnenHss 3ammra OT NpaBUTEIBCTBEHHON TUPAHUHU COCTOUT B TOM, YTO
3HAUUTEbHAS YaCTh TPYJIOCTIOCOOHBIX JTIOJCH MOKET MPUOCTHYTh K SMUTPAIUH B CITydae, KOT/ia
TUpaHUsS CTaHET HecTepnuMOou. S 60I0Ch, YTO HEMHOTHE aHTIIMYaHe, CYUTABIINE MOE
BBICKa3bIBaHWE HEOMPABAAHHO TPEBOXKHBIM U MpeyBendeHHbIM 30 JeT Ha3al, Koraa s BIEpPBbIC
OMyOJIMKOBAJ €ro, MPOJOJIKAIOT CUUTATh €T0 HEONPABIAHHO TPEBOXKHBIM U CETOIHS:
"PacnipocTpaneHne KOHTPOJIS, MPOUCTEKAIOIIEE U3 KOHTPOJISA HaJl SKOHOMHUKOH, Ha Bce Chephl
JKA3HU XOPOILLIO BUJIHO HA PUMEPE ONEpALIMK ¢ MHOCTPAHHOU BaitoTor. Ha nepBeiil B3
rOCyAapCTBEHHBIM KOHTPOJIb 32 0OMEHOM MHOCTPAHHOM BAJIFOTHI HUKAK HE 3aTParuBaeT JUIHYIO
JKU3HB TPa)IaH, U A7 OONBIINHCTBA U3 HUX 0€3pa3IMyHO, CYIIECTBYET OH Wiu HeT. OaHaKo
OTIBIT OOJIBIIMHCTBA CTPAH KOHTUHEHTAJILHON EBPOIBI OKa3al MBICHISIIIIAM JIFOJISIM, YTO
BBE/ICHHE TAKOTO KOHTPOJIS SBJIAECTCS PELIAIOLIMM IarOM Ha MyTH K TOTAJIUTAPU3MY U
MTOABJICHUIO CBOOO bl TMYHOCTH. DaKTHYECKH, ITa Mepa 03HAYAET MOJIHOE TTOTYNHEHNE
WHAWBHUIA TUPAHUU TOCYIaPCTBA, IPECCUCHUE BCIKON BO3MOXKHOCTH OErcTBa - Kak AJisg OOraThIX,
TaK u 17151 0eabIx. Korma o IMimaroTcst BO3MOKHOCTH CBOOOIHO MyTEIIECTBOBATh, TTOKYIATh
MHOCTPAHHbBIE XKYPHAJbl U KHUTH, KOTJ]a KOHTAKThI C 3arPaHUIIEl MOTYT OCYLIECTBIISITHCS TOJIBKO
110 MHUITUATUBE WUJIU C 0JJ00peHrs O0(UIIMATIbHBIX MHCTAHIINM, OOIIIECTBEHHOE MHEHUE
OKa3bIBAETCS MO ropasio 0oee )KECTKHUM KOHTPOJIEM, YeM 3TO ObLIO MpH J1I000M
abcomotuctckoM pexxume X VII mwmm XVIII Beka" ([28], p. 69, note).

[ToMuMO TPOTUBOAEUCTBUS YPE3MEPHOMY POCTY MIPABUTEIBCTBEHHBIX PACX00B, TUKBUIAINS
MIPABUTEIHLCTBEHHOM MOHOIIOJIUY HA ICHEKHYIO0 SMUCCHUIO MOTJIa ObI BHECTH €IIIe OJIUH
(dbyHIaMeHTaIbHBIN BKJIaJ B 3a1UTY WHAUBUAYAIBHON cBOOOABI. DTOT BKJIaA OyIET COCTOSThH B
WHTCHCU(PHUKAIIIN MEKTyHAPOTHBIX B3AaUMOACHCTBHIA, UTO CIETACT YCTAHOBJICHHE
MIPABUTENBCTBEHHOTO KOHTPOJIS 32 MEXKTyHAPOIHBIM JIBUYKEHHUEM TOBAPOB, KAIUTAJIOB U JIIOIEeH
BCE MEHEE M MEHee JIOCTIKUMBIM. TakuM 00pazoM, y TUCCUICHTOB COXPAHSITCS BO3MOXHOCTH
n30exKaTh YTHETEHUSI CO CTOPOHBI MPABUTEIBCTB.

XXIV. 10JII'OCPOYHBIE NEPCITEKTHUBbI

MoOXHO HaJesAThCs Ha TO, YTO KOHKYPEHIH, KaK 3TO 00OBIYHO C HEl MPOUCXOANT, IPUBEAET K
OTKPBITHIO €I11€ HEU3BECTHBIX BO3MOKHOCTEMH, 3aJI0’)KEHHBIX B (PEHOMEHE JEHET. DTO JeslaeT
0010 MONBITKY MPEICKa3aHus T0JITOCPOUHBIX Pe3ybTaTOB IpeiaraeMoi peopMsl Kpaiine
pUCKOBaHHOU. MBI, TEM HE MEHEe, MONBITAEMCS BKpATIie CYMMHUPOBATh BEPOSATHBIE
JIOJITOBPEMEHHBIE MOCIIEACTBUS €€ OCyIecTBIeHUs. S yOexieH, YTo KOrja CUCTEMa OJTHOCThIO
chopMupyeTcsi 1 KOHKYPEHIIHS JIUKBUIUPYET HEKOTOPOE YHCIIO HEYAAYHBIX NPEIIPUITUH, B
CBOOOJTHOM MHPE OCTAHETCSI HECKOJIBKO IIUPOKO UCIOIb3YEMBIX M OUY€Hb OJIM3KUX MO CBOUM
KayecTBaM BaJIIOT. B GompIinx perunonax OyAayT JOMUHUPOBAThH OJIHA-/IBE BAJIOTHI, HO 3TU
pPEeruoHsl He OyIyT UMETh YETKUX WJIU MOCTOSHHBIX I'PaHMII, a BaJIFOTHI, JOMUHUPYIOIINE B HUX,



oubauomexa mpenoepa - WAW.Xerurg.ru

OyayT mepeceKaTbCs B ITMPOKUX M U3MEHUUBBIX IO CBOEMY COCTaBYy perruoHax. Y OONBIIMHCTBA
TaKHUX BAITIOT, OMTMPAIONIUXCS HAa CXOAHBIC HAOOPHI TOBAPOB, KPATKOCPOYHBIE KOJICOAHHS KYPCOB
OTHOCHUTENBHO JIPYT Ipyra OyayT O4eHb Majibl (BEPOSATHO, HAMHOTO MEHBIIIE, YEM Y BaJIOT
HanOoJIee CTAa0MIIBHBIX CTPAH CETOHS, HO HECKOJBKO CHIIbHEE, YeM Y BAJTIOT, 0a3HPOBABIIIMXCS
Ha peaJbHOM 30JI0TOM cTaHAapTe). Eciu coctaB ToBapHBIX KOP3WH, HA KOTOpPhIE OyIyT
OMHPATHLCS HEKOTOPHIE BATIOTHI, OyIeT MPHUCIIOCOOJICH K YCIIOBUSM PETHOHOB X OCHOBHOTO
HCIIOIL30BaHUsA, IIOCTEIIEHHO MOXKET HauaThcsa 000co0IeHre dTHX BaIOT. Ho OOJIBIIMHCTBO U3
HUX OyJIeT o0pamaThCs coobuya, He TONBKO MapalieIbHO, HO M COTJIACOBAHHO M3MEHSS CBOKO
[IeHHOCTh. [loce SKCIepUMEHTOB ¢ TTOMCKOM CaMOTo OJaronpusaTHOTo Habopa TOBapoOB, K
IIEHaM KOTOPBIX JIOJI’KHA OBITH NMPHUBsA3aHA BAJIIOTA, MTOCICYIOIIAE H3MEHEHUS OYIyT, BEPOSTHO,
PEAKUMH 1 MaJOo3HAUNTENbHBIMU. KOHKYpeHTHast 00ph0a MEKIy SMUCCHOHHBIMH OaHKaMU
3aCTaBHUT UX COCPEIOTOYMUTHCS HA TOM, KaK N30exkKaTh JIaXKe He3HAUNTEIBHBIX OTKIOHECHUH
[IEHHOCTH, BBIPAXKCHHOH B 3THUX TOBapax, Ha pacIpOoCTpaHEHUHN Hauboliee OTHOW HH(pOpMAaLIUN
0 CBOCH JICATEILHOCTH U Ha Pa3IMYHbIX JOMOJHUATEIBHBIX YCIIyTax (TaKuX, Kak MOMOIIh B
OyXraiTepcKoM ydeTe), Ipe/iaraeMbIX KIHeHTaM. Y IIeTIEBIIHe MPaBUTEIILCTBEHHBIE OaHKU BCEe
Jare ¥ caMu OyyT BBIHYKICHBI IPUHUMATH TUTATEXKH HE B T€X BAIIIOTAX, KOTOPHIC
BBIITYCKAIOTCSI PUBUJICTUPOBAHHBIMU HAIIMOHAIBHBIMU OaHKaMH, U J1a)K€ CTPEMUTHCS K UX
MOJTYYEHUIO.

Bo3moscnocmo nosenenus muoscecmea cxooHvlx 6aiom

Cy1ecTByeT, 0IHaKO, OJTHO 0OCTOSITENIbCTBO, SIBJISIOIICECS U BO3MOKHBIM, U BEPOSTHBIM, U
KOTOpoOe€ s He 00cy»kaall B nepBoM u3nanuu. [locie Toro, kak onpeaeneHHbIe BaTlOThI,
Oasupyrolrecs Ha TOM WM HHOM Habope TOBapOB, MOTyYaT HIMPOKOE XOXKIECHUE, Ipyrue OaHKU
MOTYT IPUOETHYTH K BBIITYCKY BaJIIOT, IEHHOCTh KOTOPBIX 0a3upyeTcs Ha TOM K€ Habope
TOBApOB, HO MOJI UHBIMU HAUMEHOBAHUSIMH, B OAHKHOTAX C TAKUM K€, OOJIBIITUM HIIK MEHBIIUM
HOMUHaJIOM. IHBIMU CJIOBaMU, KOHKYPEHITUS MOKET MPUBECTH K IMTMPOKOMY HCIIOJI30BAHUIO
pa3IMYHBIMHU OaHKaMU-IMHUTEHTAMHU OJIHOM U TOM K€ TOBapHOU 0a3bl, MpHUeM Takue OaHKH
OyIyT MpOAOKATh KOHKYPHUPOBATH 3a OJIATOCKIOHHOCTD ITyOJIUKH, COXPaHss IIEHHOCTh
BBIMTYCKaeMOI BAIIOTHI IOCTOSIHHON U MpeocTaBisis uHble ycayru. [lyonuka morna Obl Torna
HAyYUTHCSI IPUHUMATh 3HAYUTEIHFHOE YMCIIO BUIOB TAKUX BATIOT C PA3IMYHBIMHU
HAUMEHOBAHUSMH (IIPH STOM COOTBETCTBYIOIIHNX €AMHOMY, HATPUMEP KaKOMY-HUOYTb
"[{ropuxckoMy cTaHaapTy") MO MOCTOSHHBIM OOMEHHBIM KypCaM; a Mara3uHbl MOTJIA ObI
BBIBEILIMBATH CIIMCOK BCEX BAJIIOT, KOTOPHIE OHU F'OTOBBI IPUHUMATh, KaK MPEICTABISAIOMIUX 3TOT
cTaHapt. Takas cUCTeEMa CMOXKET yJIOBJIETBOPUTEIBLHO pabOTaTh J10JIFOE BpEMS, €CIIU TIpecca,
OCYIIECTBIISOIIAs CBOIO (DYHKITMIO Ha/A30pa, OyIeT BOBpEeMs MPEeAYyNPekAaTh MyOIUKY O
HapyIIEHUH KEM-JIM00 U3 SMUTEHTOB CBOMX 00s3aTEIIbCTB.

CoobOpakeHus yI00CcTBa JOIDKHBI, BEPOSITHO, TPUBECTH K MPUHATHIO CTAHIAPTHOMN JIEHEKHOM
CAMHUIBI, TO €CTh CAUHUIIBI, OCHOBAHHOM He TOJBKO Ha OOAHOM U TOM K€ Ha60pe TOBApoOB, HO
TaK)Ke OJHOM pa3MepHOCTH. B 3TOM citydae 60NbIIMHCTBO OAHKOB MOTJIO OB, IO pa3HBIMH
Ha3BaHUSIMU, BbIITYCKATh GaHKHOTLI B OTUX CTAHAAPTHBIX CANHUILIAX, KOTOPLIC GYI[YT OXOTHO
NPUHUMATHCS BCIOAY, TJI€ U3BECTHA UX PEITyTaIlusl.

Coxpansaeme cmanoapma 007120CpOUHBIX 00J1208bIX 004A3AMEIbCHME 0adHce npu
603MOMCHOU nOmMepe 6a1I0MOl C60ell UeHHOCmU

[Tpu mocTynmHOCTH XOTS ObI KAKUX-TO CTAOMJIBHBIX BAJIIOT HA MCUE€3HOBEHUE OyaeT oOpeueHa
a0cyp/iHas npaKkTUKa NpeBpalieHNs ""3aKOHHOTO MJIATEKHOT0 CPeicTBA" B IPOCTYIO
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CUMBOJIMYECKYIO MOHETY, KOTOpasi MOXKET 00CCIICHUBATHCS U BCE KE OCTaBATHCS TOTHOM ISt
VILIaTHI IOJITOB, CIICIAHHBIX B €MHUIIAX KaKOTO-TH00 00bEKTa ONpeIeIeHHON IIEHHOCTH. DTOT
abcypa co3/1aH UCKITIOYUTENFHO BIIACTHIO MIPABUTENHCTBA, HIMEIOIIETO BOZMOKHOCThH HaBSI3BIBATh
JFO/ISIM TO, YE€TO OHU HE UMEITH B BHIY ITPH 3aKIIOYCHUU JTIOTOBOPOB. Beies 3a oTMeHoM
MPABUTEIHLCTBEHHOM MOHOIIOJIMY HA AMHUCCHUIO JICHET CyJIbl BCKOPE IOWMYT H, 51 HA/ICIOCh,
3aKOHOJIATEIbCTBO MPU3HAET, YTO CIIPABEUIMBOCTh TPEOYET YILIATHI JOJITOB B €MHUIIAX TON
[IEHHOCTH, B KOTOPBIX 3aKJIIOYAJICSl KOHTPAKT, @ HE B HABSI3aHHBIX MMPABUTEIHCTBOM
3ameHuTeN X, (MCKiTroueHne cymecTByeT TaM, e KOHTPAKTOM B SIBHOU (opme
MpelyCMaTPUBAETCS YIUIaTa ONPESIICHHOTO KOMYEeCTBA IEHE)KHBIX 3HAKOB, & HE BBIPAXKCHHOM
B HUX IIEHHOCTH).

[Tocne pacnpocTpaHeHUs MOBCEMECTHO MPEINOYUTAEMOT0 00IIEro CTaH1apTa IEHHOCTH, CyaM,
KaK MPaBHUJIO, HE COCTABUT TPYAa ONPENEITUTh MPUOTU3UTENHHYIO BETMYNHY a0CTpaKTHON
LEHHOCTH, KOTOPYIO CTOPOHBI MMEJIA B BUAY ITPH 3aKJIFOUEHUH KOHTPAKTA, ONEpUPYs YKa3aHHBIM
B KOHTPAKTE KOJIMYECTBOM OOILIETIPUHSTHIX ACHEKHbIX enuHuIl. Eciu BamoTa, B KOTOpOi
3aKIJII0UYEH KOHTPAKT, CEPbe3HO 00ECIEHIIIACh, BRI/l 3a MIPHUEeMIIEMbIE MTpeieiibl OTKIOHEHHIH,
CyJl HE JIOJIKEH MO3BOJIUTH CTOPOHAM BBIUIPHIBATh WM TEPATH OT IPOTUBO3aKOHHBIX AEHCTBUI
TPEThEH CTOPOHBI, BHITYCTUBILEH AaHHYIO BamtoTy. Cyz 0e3 TpyJa CMOXKET ONpeIeIuTh
KOJIMYECTBO IPYTOH BAaJIOTHI HIITH BAJIIOT, B KOTOPOH JIOJDKHUK UMEET MPaBo M 00s3aH
BBITIOJTHUTH CBOU 0053aTENIbCTRA.

B pesynbraTe nake NOJIHBIN Kpax OJHON BaIIOTHI HE Oy/IE€T UMETh TeX Pa3pyIIUTEIbHBIX U
JTAJIeKO UAYIIUX TMOCIEACTBUM, KOTOPHIE TT0I00HOE COOBITHE BBI3BIBACT CETOMHS. XOTSA
JiepKaTen HAIMYHBIX JAeHer B (hopMe OAHKHOT WJIM JIETIO3UTOB J10 BOCTPEOOBaHMS B TOW WIIN
MHOM BaJIIOTE MOTYT JIMILIUTHCS BCEH COOTBETCTBYIOLIEH UM LIEHHOCTH, 3TO OYJIET OTHOCUTEIHHO
MEJIKUM PACCTPOMCTBOM I10 CPABHEHUIO C OOLIMM 0OECIIEHEHUEM WUJIH MTOJIHOW JIMKBHIAIEH
TpeOOBaHUI TPETHUX JIMILI, BEIPAXKEHHBIX B 3TOH BayitoTe. CTPYKTypa 10JrOCPOYHBIX KOHTPAKTOB
B 1I€JIOM OCTAHETCS HE3aTPOHYTOH U JI0AU OyAyT COXpPaHATh CBOU MHBECTUIIMH B (hopme
oOnurauuii, 3aKIaJHbIX U aHAJIOTMYHBIX TPEOOBAHUM, XOTS OHU MOTYT MOTEPATH BCIO CBOIO
HAJIMYHOCTD, €CITH, [10 HECUACTHIO, MOJIb30BAINCH BAIIOTONW OaHKA, KOTOPBIH MoTepresn Kpax.
[Toptdens obnuranmii u APYrux T0JATOCPOYHBIX TPEOOBAHHI MOT OBl TTO-TIPEKHEMY OCTABATHCS
BIIOJIHE HAJIC’)KHBIM ITIOMEIIEHUEM KallUTala, JaKe €CJIA CIIYyYUTCs TaK, YTO KaKHe-TO SMUTEHTBI
00aHKPOTHUIIUCH, U UX OAHKHOTHI U JACTIO3UTHI YTPATUIIM LIEHHOCTb. [10JIHOCTHIO JINKBUIHbBIE
aKTHBBI ellle OyIyT CBA3aHBI C PUCKOM, HO KTO 3aX04eT (pa3Be YTO BPEMEHHO) JepkKaTh BCE CBOU
aKTUBBI B IIOJIHOCTBIO JTUKBUAHON (popme? Hukorna He cMOXKET MPOU30UTH MOTHOTO
MCYE3HOBEHMS KaKOIr'0-TO OOIIEro cTaHAapTa NoraleHust JOJAr0B UM YHUUTOXKEHHUS BCeX
JIEHEXKHBIX 0053aTENILCTB - KOHEYHOT'O UTOTa BCEX KPYIMHBIX HHIIALKU. 3aJJ0JT0 A0 TOr0, KaKk
3TO MOIJIO OBl CITyYUThCS, BCE OCTABUIIN Obl OOCCIIEHUBIIIYIOCS BAIIOTY U HUKAKUE MPEKHUE
00s13aTeILCTBA BHITIOJIHSTH B HEH OBLIIO ObI HEJIb3SI.

Hoegvie npagoevie pamku 0aHK0BCK020 Oena

Xots MIpaBUTCIbLCTBA U HC NOJDKHBI BMCIIIUBATLCA B HO,HO6HBI€ MpoueCChbl, HC TOJI’KHBI
MNpCaAIpUHUMATD KaKHUX-TU00 CO3HATENIbHBIX MOIBITOK KOHTPOJIA (TO €CTb aKTOB MHTCPBCHI U B
CTPOTOM CMBICJIC CJ'IOBa), MOJXKET OKa3aTbCA, UTO AJIA YCIICITHOI'O OCYHICCTBIICHUA HOBOM
OaHKOBCKOM ACATCIIBHOCTH HY’KHBI HOBBIC 3aKOHBI, O6€CH€‘~II/IBaIOHH/I€ H€O6XOIII/IMI>IG IIpaBOBLIC
pPaMKH. Ka)KCTCH, OJHAKO, JOBOJIbHO COMHHUTCIIbHBIM, UYTO ACITY ITIOMOKET ITIOBCECMCCTHOC
BBCACHHC TaKHX IIpaBuJl, HAIPUMEP, TOCPECACTBOM NPHUHATHUA MCKAYHAPOAHLIX JOTIOBOPOB.
CKopee BCCI'0, B 9TOM CJIy4ac OKCIICPUMECHTAM C aJIbTCPHATUBHBIMH CXCMaMU 6y,HeT ITIOJIOKCH
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KOHCII.

TpynHO cKa3aTk, CKOJIBKO BPEMEHH IMOHAI0O0UTCS OT/IEIbHBIM CTpaHaM Ui TOTO, YTOOBI
OCTaBUTb JKEJIAHUE UMETh COOCTBEHHYIO BAIIOTY U3 YMCTO HAIMOHAIUCTHYECKUX WIIH
MIPECTIKHBIX COOOPaXKEHUH, a TPABUTEIILCTBAM - JIJISl TOTO, YTOOBI MepecTaTh 0OMaHBIBATh
00I11eCTBO, KATYsCh Ha HEONIPaB/IaHHOE YIIEeMJIEHHE CBOEro cyBepeHnTeTa. (OKOHYaTEeNbHbIN
TpuyMd HOBOW CHCTEMBI OYAET JOCTUTHYT TOT/Ja, KOTJa MPaBUTEIbCTBA MPEAIOUTYT MOTyYaTh
HaJIOTU He B cBoel BaimoTe!) Bes aTa cucrema, KOHEUHO e, COBEPIIEHHO HECOBMECTHMA CO
CTPEMJIEHHEM K TOTAJIMTAPHOM BJIACTHU JIFOOOTO poja.

XXV. 3AK/IIOYEHUE

OTMeHa NpaBUTEILCTBEHHON JICHEKHOW MOHOTIOJINM ObLiIa MMPUAYMaHa MHOM KaK CPEJICTBO
NPEJOTBPALCHUS IPUCTYIIOB OCTPON MHQIIALUHN U ACPIAIH, KOTOPbIE MPECTIeTyI0T MUD B
nocienaue 60 ner. MccireqoBanme 1okas3ano, 9To OHO SBIISICTCS TaKKE BeChMa JICHCTBEHHBIM
JIEKapCTBOM MPOTUB elie OoJiee 3anyIeHHONW 00JIe3HU: TTIOBTOPSIFOIIMXCS BOJIH ACTIPECCUH
0e3paboTHULIbI, KOTOPBIE YACTO MPEICTABIISIFOTCS KaK BPOKICHHBIH M CMEPTOHOCHBINA MTOPOK
KanuTaln3Ma.

3onomoit cmanoapm - e peuienue

MOKHO HaJIeATHCS TIOMEIIaTh CUIILHBIM KOJICOAHUSM IIEHHOCTH JICHET, HAOJIFOTaBIINMCS B
HEJaBHHE T'0JIbl, BO3BPATUBIIKCH K 30JI0TOMY CTAaHAAPTy UITU KAKOMY-TO PEXKUMY
(UKCHPOBAHHBIX OOMEHHBIX KypcoB. S Bce erne yOexkIeH, UYTO nOKA YnpasieHue 0eHbeamu
ocmaemcs 8 pykax npasumenbCcmas, 30JI0TON CTaHIapT, CO BCEMH €0 HeCOBEPIICHCTBAMH, - 3TO
eAMHCTBEHHAas 0oJiee uiu MeHee OezonacHas cucrema. Ho Mbl, 6€3yCiI0BHO, B COCTOSTHUHU
MOCTPOUTD JYUIIIYIO CUCTEMY, HE MPEANOIAraonlylo y4acTus npaBuTenscTa. Kpome
OeccIopHOTO (haKTa HATMIHUS CEPhE3HBIX Ie(EKTOB U Y 30JI0TOTO CTaHAApTa, MPOTHBHUKHU
TaKOro I1ara MOT'YT CIIPaBEIJIMBO YKa3aTh, YTO B HBIHEIIHUX OOCTOATEIHCTBAX
[EHTPAIM30BAHHOE YIIPaBJICHUE JEHEKHOM MacCO HEOOXOAMMO JIJIsl TOTO, YTOOBI
MPOTUBOCTOSATH BPOXKACHHON HECTAOMIBHOCTH CYIIECTBYIOIIEH KpenIuTHOM cuctembl. Ho Koib
CKOPO MPHU3HAHO, YTO 3Ta BPOXKICHHAS HECTAOMIBHOCTh KPEJIUTA cama €CTh Pe3ysIbTaT
OTIpeIeIEHHOM CTPYKTYPHI ACTIO3UTHBIX OAHKOBCKUX OMepaIuii, 3a1aHHON MOHOTIOTUCTUYECKUM
KOHTPOJIEM 3a MPEI0KEHUEM HATMIHBIX JICHET, B KOTOPBIX JIOJDKHBI ITOTAMIATHCS JICTTO3UTHI,
3TH BO3paxKeHHsl pymaTcs. Ecau Mbl XOTHUM, 4TOOBI CBOOOHOE MIPEINTPHHUMATEIHCTBO U
PBIHOYHAS SKOHOMHKA BBDKWIIH (3TOTO, OYCBUIHO, XOTAT JIAXKEe CTOPOHHUKHU TaK Ha3bIBAeMOU
""CMeIIaHHON YKOHOMUKHU"), y Hac HET BBIOOpA: MbI JOJHKHBI 3aMEHUTH MPABUTEIHCTBEHHYIO
BaJTIOTHYFO MOHOTIOJIMIO ¥ HAIMOHATBHBIC BAJIFOTHBIC CHCTEMBI CBOOOTHON KOHKYpPEHIIUEH
MEX/1y YaCTHBIMHU YMUCCHOHHBIMH OaHKaMu. HuUKora KOHTpOIb 3a IeHbraMu He ObLT B pyKax
YUPEKIACHUHN, eOUHCMBEHHOU U UCKIIOYUUMENbHOU 3a00TOM KOTOPBIX OBLIIO OBl 1aTh IMyOJINKE
BaJIIOTY, IPEBOCXOIAIIYIO BCE OCTANIbHBIE, U KOTOPBIE B TO € BpeMs IMOCTABHIN OBl cCaMOe CBOE
CYIIICCTBOBAHHE B 3aBUCHMOCTE OT COOTBETCTBUS OKUIAHHUSIM, KOTOPHIC OHH ITOPOIHIIH.

MoxeT oka3aThCs, 4TO NMPH CBOOOTHON KOHKYPEHIIUU MEKIY Pa3TUIHBIMU BUIAMH JICHET
CaMbIM TIOIYJIIPHBIM BHJIOM BHAaYajle OKaXXyTCs 30J0Thie MOHETH. Ho cam 3TOT daxT - poct
cOpoca Ha 30JI0TO - IPUBEET, BEPOSITHO, K TAKOMY TTOBBIIICHHUIO (¥, CKOpEe BCETO, CHIIbHBIM
KoJIe0aHUsIM) €T0 IIEHBI, YTO XOTS 30JI0TO elle OyAeT MMPOKO UCIIOIB30BATHCS JJIs T€3aBpaIiH,
OHO BCKOPE MepeCcTaHeT ObITh Y00OHOM CUETHON €AMHUIIEH I CIIEJIOK U OyXTalTepPCKOTO y4eTa.
Koneuno, He00X0AMMO, 4TOOBI UM MOKHO OBLIO TIOJIB30BATHCS COBEPIIIEHHO CBOOOIHO, HO 5 HE
JyMaro, 4TO 3TO MPUBEJET K ero mobee Hax APYTUMH BUJAMH YaCTHBIX JICHET, CITPOC Ha
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KOTOPBIE 3aBHCUT OT TOTO, HACKOJIBKO YCIICIIHO PEryJIUpYyeTcs UX KOJIMYECTBO C TEM, YTOObI
HOJIEP’)KUBATh MIOCTOSTHHOM MX MOKYNATEIbHYI0 CIIOCOOHOCTb.

To camoe KauecTBO, KOTOPOE CEro/IHs MOBBIIIAET TOBEPUE K 30JI0TY B CPABHEHUH C
KOHTPOJIMPYEMBIMH IPAaBUTEIbCTBAMH OyMa)KHBIMM JIEHBI'AMH, & UMEHHO, HEBO3MOYKHOCTD
MIPOM3BOJIbHA MAHUITYJIUPOBATH €0 OOIUM KOJMYECTBOM Pad JOCTUKEHHUSI MTOTUTUYECKUX
1eNIel, B IOJATOCPOYHOM MEPCIIEKTUBE 3aCTaBHUT €r0 YCTYIHTE MECTO OyMaXKHBIM JICHE)KHBIM
3HaKaM, BBIITYCKaeMbIM KOHKYPUPYIOIIUMHU YUPEKICHUSIMHU, OU3HEC KOTOPBIX 3aBUCUT OT
YCIEIHOr0 PEryIupoBaHUs IMUCCHH C IIEJIbI0 COXPAaHEHMsSI LIEHHOCTH JIEHE)KHOM €IMHULIBI
MPUOIN3UTENBHO TOCTOSTHHOM.

Tonvko coocmeennwlil unmepec, a He xopouiue HamepeHus moixcem oamo XxXopouiue oenveu

MEI BCCTrJia UMCJIU IIJIOXHEC JCHbI'a TIOTOMY, YTO YaCTHOMY NPCANNPUHHUMATCIILCTBY HC MMO3BOJISAIN
JaTh HaM Jydiue. B Mupe, ynpapisieMoM JaBICHHEM OPraHU30BaHHBIX HHTEPECOB, BAXKHO
MMOMHHUTB, YTO CCJIM MbI XOTHUM NOJYUYUTh UHCTUTYThI, B KOTOPBIX HYXXIACMCHA, Mbl HC MOKCM
paccUYMTHIBATh HA pa3yM WJIM MOHUMaHHE, HO JIOJDKHBI TT0JIaraThesl Ha YUCTO KOPBICTHBIC
HHTCPCCHI. bnarocioseH ToT ACHBb, KOTAa Mbl CMOXEM PAaCCUYHUTHLIBATL HA NPCJIOKCHUC
HAJIC)KHBIX JCHET HE B CHJIY JJOOPBIX HAMEPEHHI MPaBUTEIbCTB, & BCICICTBUE COOTIOICHUS
OaHKaM# CBOEro COOCTBEHHOTO MHTEpeca.

"MIMEHHO TaKMM ITyTeM MBI TIOJIy9aeM JIPYT OT APyra HauOONBIIYIO 9acTh HEOOXOIMMBIX HAM
yeryr" (Adam Smith [54], p. 26). Ho, k HecdyacThlo, IcHbIa €111e HE BXOJST B MX YHUCIIO.

He "xanutanu3m", a mpaBUTEIbCTBEHHBIH HHTEPBEHLIMOHN3M BUHOBEH B IIOBTOPSIBIINUXCS
Kpuzucax npouwioro." (9To TemMa, K KOTOPOH MOCTOSHHO BO3Bpallaics nokoiHsii Jlroasur ¢pon
Musec.) [IpaBUTENHCTBO MELIANIO MPEANPUATUSAM 3apyUUThCS HHCTPYMEHTAMU, HEOOXOTUMBIMHU
JUISL TOTO, 9TOOBI 3aIUIIATh CBOIO JIESTEIBHOCTh OT J€30PUEHTAINH, BOSHUKAIOIICH 13-3a
HEHAJIeKHBIX JIEHET, HHCTPYMEHTaMH, IPUOBIIBHBIMU IS TOCTABIIMKA U BBITOAHBIMU I BCEX
octanbHbIX. [Ip3HaHMe 3TOI HCTHHBI SICHO TTOKA3bIBAET, UTO MpeyiaraeMas pedopma - He
IPOCTO HE3HAYUTEIbHOE TEXHUYECKOE YCOBEPILIEHCTBOBAaHUE (DUHAHCOBOM CUCTEMBI, 3TO
KOpEHHOE M3MEHEHHE, KOTOPOE MOXKET PEIIUTh Cyap0y CBOOOAHOM nmuBmim3anuu. To, 94To 31ech
IPEeJUIaraeTcsi, KaKeTcss MHE €JMHCTBEHHBIM PeabHbIM CIOCOOOM CO3/1aHUS 3aBEPLICHHOTO
PBIHOYHOTO TIOPSIZIKA, OCBOOOKICHHUS €T0 OT BAKHEHUINIETO HEAOCTATKA U TIPUYMHBI TJIAaBHBIX
YIPEKOB, OOPALIEHHBIX POTUB HETO.

Hackonvko ocyuiecmeuma cucmema KORKypenmHbslx 6yM£lJiCHblx eantom?

Mps1 He MOXKEM, KOHEUHO, HaJIeAThCS Ha TaKyl0 peopMy J0 OCO3HAHUs 0OIIECTBOM TOTO,
KaKOBBI CTABKH W BBIUTPBIIIN. T€, KTO CYMUTAET 3TO MPEIJI0KEHNE COBEPILICHHO HEPEATbHBIM U
YTOMHMYECKUM, JOJHKHBI BCIIOMHUTD, uyTO 200 neT Hazan nucan B "boraTtcTse HaponoB" Angam
CwmuTt: "0XHIaTh BOCCTAHOBIIEHHUS KOTa-HUOYIh TTOJIHON CBOOOIBI TOPTOBIIH B
BenukoOpuTaHuM Tak e HeJleno, Kak 0KUAATh OCyllecTBIeHus B Hell "Okeannn" win
"Vronuu". ([54], p. 47. Bech ab3a11], HAUMHAIOIIMIACS C 3TOW ITUTAThI ¥ 3aKaHYNBAFOIIIHICS
(bpa3oii, MPOIUTUPOBAHHON HIKE, CTOUT MIEPEUNTATh B CBSI3U C 00CYKIaeMOil HaMHU TEMOA. )

[Tonanobunock nmouru 90 ser nocine mydaukauuu ero kuura (B 1776 r.), 4ro6sl
BenukoOpuTanus crana nepBoil crpaHoi, yctaHoBuBIel B 1860 r. moiHyro cBOOOLY TOPTOBIIH.
Ho naest pactipoctpansiiack ObICTPO, B €ClIM OBbI HE TTOJIMTHYECKAs PEaKIvs, BhI3BaHHAS
Benukoii ¢ppaniry3ckoit pesomorueit u HamoneoHoBckumu BoHaMU, OHa Obl, 0€3 COMHEHHSI,
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MIPUHECTIA CBOU TUIOBI HAMHOTO cKopee. DPPEKTUBHOE MPOCBETHTEIHCKOE IBIKEHUE B 3TOM
obsacTy Hayaoch TOJIbKO B 1819 romy, v uis GECKOPHICTHBIMU YCUIIMSIMH HEMHOTHX JIFOJICH,
MOCBATUBIINX ce0sl MpoIaranje THX HIeH yepe3 oprannzoBaHHoe J[BrmkeHne cBOOOAHOM
TOPrOBJH, ObLIa MPEOA0JIEHA OMTACHOCTh, TPO3UBINAs, KaK Ha3biBal uX CMUT, "CO CTOPOHBI
B30CIICHHBIX U PA309apPOBAHHBIX MOHOIIOIUCTOB. (Kak pe3oHHO 3aMeTHs peleH3eHT IEPBOTro
u3nanus 1aHHo pabotel, John Porteous, New Statesman, 14 Jan. 1977: "400 ner Hazan ka3aaoch
HEMBICJIUMBIM, I-ITO6I:I MMpaBUTCIILCTBA KOFIIa-JII/IGO OTKa3aJIuChb OT KOHTPOJIA HaZl pCIIUTHO3HBIMU
yoexieHussMu'".)

(T"'oBop#T, uTO MOE NpeAoKEeHHE ""CKOHCTPYHPOBATh" COBEPIIEHHO HOBBIE ICHEKHBIE
MHCTUTYTHI IPOTHBOPEUUT Moei obmeduinocodcekoit ycranoske. Ho HUYTO HE MOXKET OBITH
JlaJblle OT MOMX HAMEPEHUH, YeM JKeJIaHUE CIIPOEKTUPOBATh HOBBIE MHCTUTYTHI. S mpeuiarato
IIPOCTO YCTPAHUTD CYLIECTBYIOLIUE IPETATCTBUSA, CTOJICTUSAMU MEIIABIINE BOSHUKHOBEHUIO
KeJaTeIbHbIX JEHEXKHbIX HHCTUTYTOB. Harla nenexHas u OaHKOBCKasi CUCTEMa SIBJSIETCS
IIPOJYKTOM BpPEIHBIX OTPAaHUYCHUN, HABA3aHHBIX IIPAaBUTEILCTBAMH IS YBEIIMUEHHUSI CBOEH
Biactu. KoHedHo e, 00 3TUX HHCTUTYTaxX HEJb3s CKa3aTh, YTO OHHU IIPOBEPEHBI U IIPU3HAHBI
XOPOILINMH, TIOCKOJIBKY JIFOASIM HE OBIJIO TO3BOJIEHO UCTIBITATh IEHCTBUE KAKUX-JINOO
aJIbTEPHATHB.

YroObl 000CHOBaTh TpeOOBaHNE CBOOOAHOTO Pa3BUTHS B 3TON 00JIACTH, HEOOXOIUMO OBLIO
00BSACHUTH, KaKue BEPOSATHBIE PE3YJIbTAThI JacT MPeI0CcCTaBlIeHNe Takoil cBoOo bl Ho
BO3MOYKHOCTH INpeBUACHUS HeU30exkKHO orpaHrueHbl. OTHO U3 BeIUYaWIINX JOCTOMHCTB
CBOOOIBI 1 COCTOUT B TOM, YTO OHA MOOIIPSET HOBBIC M300PETEHUS, @ OHH 110 CaMOI CBOECH
IpUpoie HenpeackadyeMbl. S JymMaro, 4TO 3BOMIOLHUS OKa)KeTCsl HAMHOTO M300peTaTebHee
MeHsI. XO0TsI COLMAIIbHAS SBOJIIONHUS Beeraa (hopMupyercs moJ| BIUSHUEM UICH CPaBHUTEILHO
HEOOJIBIIIOTO YKCIIa JIIOJCH, pa3HHULIAa MEKIY CBOOOTHON U PEryIMpyeMOil CHCTEMOI COCTOUT B
TOM, YTO ITPH MIEPBOH JIFOAH, UMEIOIIUE JTYUIINE HIIEH, U OMPEIEIISIOT Pa3BUTHE, TOCKOIBKY UM
noapaxaroT. [Ipu BTOpOIi cucTeMe HanpaBisATh YBOJIOLUIO IO3BOJIEHO UAESIM U JKEIaHUAM
JrozieH, crosimux y Buactu. CBoOO1a BHOBb M BHOBB 3aCTaBIISIET PHCKOBATh. S MOTy cKa3aTh
TOJIBKO, YTO €CJIH OBl 51 HEC OTBETCTBEHHOCTD 32 Cy/Ib0Y JOPOroil MHE CTpaHbl, 51 Obl C paJ0CThIO
B3s1 Ha ce0s PUCK B TOM JIeJie, U3JI0KEHUI0 KOTOPOro MOCBsIIEHa 3Ta padboTa.)

51 6orOCh, UTO C TEX MOp, KaK KEHHCHAHCKas MpoIaran/ia oBjiajelia MaccaMu, celiaB HH(ISIHEO
YeM-TO pecreKTa0eIbHbIM, U CHA0IMIa aTUTaTOPOB TAKMMHU apryMEHTaMH, KOTOpPBIE HE B
COCTOSIHUHM OIPOBEPTHYTH MPO(ECCHOHATBHBIE TIOJUTUKHU, €TUHCTBEHHBIN CIIOCOO HE TIOTACTh B
KIIETKY KOHTPOJIUPYEMOM TUPEKTUBHONW YKOHOMUKH, KyJla HAC 3arOHSIET MOCTOSIHHAS WHQIISIIHS,
¥ TEM CaMbIM CIIaCTH, B KOHEYHOM HMTOTE, IMBUJIM3AIINIO, COCTOUT B TOM, YTOOBI JIIITUTH
MMPaBUTCIILCTBA BJIACTU HAA MPCAJIOKCHUCM IOCHCT. (HCHaBHI/Iﬁ OIIBIT TAKXKC IIOACKAa3bIBACT, YTO B
OyIyIeM MpaBUTEIBCTBA MOTYT TIOJBEPTHYTHCS MEXKITyHAPOIHOMY JABICHHUIO B MTOJIb3Y TaKOH
JICHEeKHOHU MOJIUTUKHU, KOTOpasi, OyIy4dH BPEIHOM /Uil COOCTBEHHBIX TPaXKAaH, MOXKET, KaK
MpeoiaraeTcs, IoMo4Yb KaKoW-IM00 Apyroi crpaHe. M30aBUTHCS OT TAKOTO JTaBICHUS MOYKHO
GYILCT TOJBKO I/I363.BI/IBH_II/ICB " OT BJIAaCTH, U OT OTBCTCTBCHHOCTH 3a YIIPABJIICHUC ITPCAJIOKCHUCM
JeHer. MBI y)Ke IOCTUTIIN TaKoTO TOJIOKEHUS, TPH KOTOPOM B aJpec CTPaH, JOOUBIIHXCS
CHUXCHUA I/IH(I)JISII_[I/II/I A0 IIAATU MPOLUCHTOB B I'0Jl, pa3AatOTCA MPHU3BIBBI O ITIOMOIIHU ITYTEM
"pedasuuu" co CTOPOHBI APYTUX CTPAH, UMEIOMINX 1 S5-IPOIIEHTHYIO HHOIAIINIO. )

"Jleusicenue 3a ceoboonvie oenveu'"’

Ceiiuac MbI HYXJacMCs B MCXKAYHAPOAHOM ABHUKXCHUHN "3a CBO60,[[HLIC ,Z[eHBl"I/I", aHaJIOTHYHOM
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nBkeHuto XIX Beka 3a cBOOOY TOPrOBIIM M PACKPBIBAIOIIEM IJ1a3a HE TOJILKO Ha BPEJl OCTPOii
MHQIIALUT, KOTOPOH MOXHO M30€XaTh U C MOMOILBIO CYHIECTBYIOIINX HHCTUTYTOB, HO M Ha
Oouee r1yOOKHe TOCIECTBUSA - HACTYIUIEHUE TEPHOA0B CTarHalluu, KOTOPBIE IEHCTBUTEIHHO
ABIIAIOTCSA BPOKJICHHBIM IIOPOKOM HBIHEIIHEN NEHEKHOU CUCTEMBI.

Kak st Mmor 3ameTuTh B X0/1€¢ pabOoThI HaJ 3TUM JOKJIAJIOM, TPEBOTa 10 MTOBOAY HBIHEITHEH
UHQIISAIIY CITUIIKOM OBICTPO PAcCEeUBAETCs, CTOUT €€ TEMITYy UyTh-4yTh 3aMeUTHThCS. S mouTn
HE COMHEBAIOCh, UYTO K MOMEHTY, KOTJ]a 3TH CTPOKU YBUIAT CBET, MOSIBUTCS Macca MPUYUH AJIs
BO3BpAIICHUS dTOU TPEBOTH (€CIIHM HE TPOU30HICT XY IIIeT0 U BO30OHOBUBINASCS MHQIISIIHS HE
Oyzet 3arHana BriyOb KOHTposieM Haj ieHaMmu). Ckopee Bcero, HauaBIIUICS HOBBIM
UHQISAIMOHHBIN OyM OTSITE OKOHYUTCS KpaxoM. Ho [utst Toro, 4To0BI TOOUTHCS OTMEHBI
KOHTPOJISI IPaBUTENILCTB 3a IEHbI'aMU, OT KOTOPOTO OJHMH BpeJl, MoHaaoourcs 6omnee riyookoe
MOHUMaHWE HE BUJIMMBIX HA MOBEPXHOCTHU nocieAcTBUi nHpsuu. [lepen Hamu cTouT, Takum
o0pa3om, rpoMaiHast MPOCBETUTENbCKAS 3ajaua, KOTOPYIO HYKHO PEUIUTh JIJIsl TOTO, YTOObI
M30aBUTKCS OT OTIACHEUIIIEH YyTpO3bl OOIIECTBEHHOMY MUPY U JUTUTEILHOMY TPOI[BETAHUIO,
YIpO3bl, 3aJI05KEHHON B CYIIECTBYIOIIMX J€HEKHBIX NHCTUTYTAX.

Heo6xonumo mmpokoe npu3HaHue CyIeCTBOBaHMS MPOOIEeMbl M HEOOXOAMMOCTH pPe(OPMBI.
Peub uyieT He 0 BTOPOCTENEHHBIX TEXHUYECKUX JETANAX (UHAHCOBOM CUCTEMBI, KAK MOXET Ha
HEPBBII B3I IOKa3aThCs MpodaHy, KOTOPBIM caM HUKOI/Ia B HUX TOJIKOM He BHUKaI. Bompoc
CTOWT O €AMHCTBEHHOM IIyTH, ITO3BOJISIOIIEM HAIEATHCS, UTO €I11€ MOKHO OCTAaHOBUTH
HEIPEPBIBHOE CIIOJI3aHUE BCEX IIPABUTENBCTB K TOTAIUTAPU3MY, KOTOPOE MHOTUM
BHUMAaTEJIbHBIM HAOIIOATENs M KaXKeTCsl YK€ HEOTBPaTUMbIM. I X0oTen Obl TOCOBETOBATH
nBurathes He crnema. Ho y Hac masno Bpemenu. Celiyac HaCTOSITENbHO Tpedyercs He
CTPOMTENIHLCTBO HOBOM CUCTEMBI, a ObICTpEliliee yCTpaHEHUE BCEX MIPABOBBIX MPEMSATCTBUM, /1B
TBHICSYH JIET OJIOKMPOBABILIUX MYTH 3BOJIOLNH, BCE OJIArONPUATHBIC Pe3yIbTaThl KOTOPOW MBI HE
MOYEM ceiyac mpeaBUICTb.

BOITPOCHI JJIA OBCYKJIEHUA

1. PaccMoTpuTe pacnipocTpaHEHHOE MHEHHE O TOM, YTO B CTPaHe JI0JIKHA ObITh TOJIBKO OHA
BAJIIOTA, M YTO OHA JIOJDKHA KOHTPOJIMPOBATHCS MPAaBUTENLCTBOM. [IpH 0bcyxaeHnn
UCIIOJIb3YHTE MPUMEPHI U3 OTJAJICHHON U HEJABHEN UCTOPHH.

2. KakoBo nmpoucxoxieHue "3akoHHOro cpejcTsa miarexa'? IlpuBennure apryMeHTHI 3a U
IIPOTUB €r0 UCMOJIb30BaHUSI KaK HEOOXOIMMOM OCHOBBI ICHEKHOU CUCTEMBI.

3. Jlaiite onpenenenue aeHer. YeM oHU OoTiauyaroTcst oT He-AeHer? [Ipeqioxkure apryMeHTsl 3a U
IIPOTUB NOHATHA "KoJn4decTBO AcHer". [IpuMeHnTe 3TH apryMeHThl K KOJIMYECTBEHHOW Teopun
JICHET.

4. O6cynuTte nBa Te3uca: "JKenaTenpHO YCTAaHOBUTH KOHTPOJIb MMPABUTENIBCTBA 3a IEHbIAMU,
9TOOBI; OHO MOTJIO U3MEHSATh 00BEM HX TIPEIOKECHHSI B COOTBETCTBUU C TIOTPEOHOCTSIMH
skoHOMUKH". "J[t0/IM yTpaTuiIu JOBEpHUE K ICHbraM ITOTOMY, YTO OHU KOHTPOJIUPYIOTCS
IIPaBUTEIBCTBOM".

5. UcTopus nokas3plBaeT, 4YTO MHOI/1a BOZHUKAET HEAOCTATOK JTOBEpUS K OyMaKHBIM JIEHbIaM,
ABJISIOIIMMCS "3aKOHHBIM TeHaepoM". Kakum 00pa3oM pexuM KOHKYPHPYIOIUX OyMakKHBIX
BaJIIOT MOT ObI MOJ/IEP>)KUBATh JOBepUe MyOIuKu?



oubauomexa mpenoepa - WAW.Xerurg.ru

6. "UToOBI eHbraM JOBEPSUTH, OHHU JOJDKHBI KOHBEPTUPOBATHCS B IICHHBIE TOBAPHI WIIN
nparorieHHbie MeTauibl". Bel cormacubr? OOCyuTe yCeaoBus, IPU KOTOPBIX KOHBEPTHPYEMOCTh
CYLIECTBEHHA U IIPU KOTOPBIX HECYIIECTBEHHA.

7. PaccMOTpUTE MHEHHE O TOM, YTO BO3HUKHOBEHUE HHMIAIMU U 1eisiiuu OyneT u
MaJIOBEPOSITHBIM, 1 HEBO3MOKHBIM, €CJIH IIPABUTENIBCTBO OYIET OTCTPAHEHO OT KOHTPOJIS 3a
YCTaHOBJICHMEM KOJIMYECTBA JIeHer. [[ponsumrocTpupyiite CBOM OTBET IpUMepaMu U3 Benukon
nenpeccuu 1929-1932 rr. u "Benmukoit uadasamuun" 1972-1975 rr.

8. ITonsTusa 6yma u cnazia accolMupyroTes ¢ "kanuraiausmom'". EcTe nu oHu B
HEKalUTAIUCTUYECKUX SKOHOMUKaX? SIBIISIOTCS JIM OHU PE3Yy/IbTaTOM KalluTalu3Ma Uiu
IIOPO’KJI€HBI MUHBIMU ITPUYMHAMU?

9. O6cymute Te3uc: 1t IEHEKHOTO OpraHa, MOABEP>KEHHOT0 CHIILHOMY JI00OUCTCKOMY
JIABJICHUIO, TOJMTUYECKH HEBO3MOXKHO M30€KaTh YBEITMUCHHS KOJMUECTBA ICHET BO UM
MOBBIIICHHUSI 3aHSATOCTH, TIOPOXKAASI TEM CaMBbIM UHMIAINIO. 30JI0TOM CTaHAAPT, PUKCUPOBAHHBIC
O0OMEHHBIE KyPCHI ¥ IPyTHE OTPAaHIYCHHUS ICHEKHOHM SKCIIAHCHH OKa3aJIMCh HEAOCTaTOYHBIMU .

10. Kak MO’KHO OTCTPaHUTh HAIIMOHAIBHOE MPABUTEIHCTBO OT KOHTPOJIS 338 MEKIYHAPOIHBIM
JIBIKEHHEM BaTIOTHI? J[ocTaTouHo Jn OyJeT MexayHapoaHoro cornamenus? [Touemy
KOHKYpEHIIUs BATIOT OyaeT 6onee 3ppekTuBHOM?

Aptyp Congon
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IMPUJIO)KEHUE

Kpax 6ymadsicuvix oenez 1950-1975 2e.

Crpana ITanenue Poct HN3menenue
MOKyMaTesib| CTOMMOCTU LIEHHOCTH

HOMU Ku3HH, % BaJIFOTHI HA

CIIOCOOHOCT CBOOOTHOM

u, % WJIA YEPHOM

peiHKE*, %
B 07001 99 11318 874 -99
VYpyraait 99 323173 -99
ApreHtuHa 99 196 675 -99
bpaszunus 99 61 000 -99
bonusus 99 50792 -99
HOsxnas Kopes 99 37935 -47

BretHam 99 HET JAHHBIX | HET JAaHHBIX
[Taparsait 97 3 058 -86
Ucnanus 95 1 789 91
W3pannb 94 1 684 -93
KomymOus 93 1262 91
Typuus 91 997 =77
[lepy 90 907 -78
IOrocnasus 90 870 -75
TailiBaHb 89 848 -73
I'ana 85 587 -63
Ucnanus 82 466 -16
Mekcuka 80 404 -31
OuHISTHANS 79 374 +29
Upnannus 78 363 -23
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Anonus 78 362 +39
Bemukobpuranus 78 345 -20
I'perus 76 314 -51
@panuus 75 305 -13
HNanus 74 282 +56
[TopTyranus 74 279 -26
Nunus 73 275 -41
Hopserus 73 272 +73
OUINIIUHBI 73 272 -59
Hpan 73 271 -22
Cynan 73 270] HeT maHHBIX
DKBagop 73 276 -29
Hogsas 3enanaus 73 266 -19
ABcrpanus 73 265 +30"'
HIsenus 72 261 +38
bupma 72 257| HeT maHHBIX
Uranmus 72 253 -6
ABcTpus 71 243 +71
Hunepnanbt 68 216 +52
Kocra-Puka 67 207 -6
Tannaung 67 207 +4
HOxnast Adppuxa 67 204 -16
Cupus 66 191 -6
Tynuc 62 160] HeT maHHEBIX
benbrus 61 155 +26
Kanana 59 142 +3
JloMuHuKaHCKas 58 136 -22
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pect.
HIBelinapust 57 133 +63
CIIA 57 131 =75
CanbBanop 57 130 -17
3an. ['epmanus 33 115 +110
Eruner 52 107 -41
[pu-Jlanka 51 103 -61
Upax 49 95 +11
Manaiizus 47 87 +39
Benecyana 45 82 -22
I'BaTemana 44 77 -
[Tanama 40 66 -

*lo otHOmIEHMIO K Aosutapy CIIIA.

**I1o OTHOIICHHUIO K 30JI0TY, II(pa OCHOBaHA Ha 1eHe B 141 moyap 3a yHIIMIO Ha CBOOOTHOM
poIHKE B KOHIIe 1975 1. mpotuB odurmansHoi nensl 1950 r. B 35 gomiapoB 3a yHIIUIO.

HcTounuk: mepemneyaTano ¢ pasperienus aBropa u uzaatens us: Franz Pick. Pick's Currency
Yearbook, 1976-1977 Edition, Pick Publishing Corp., N.Y. 1977.
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Kuura HoGenesckoro naypeara no skoHoMmuke @puapuxa Xaiieka mocBAIIeHa TPAaKTUIECKUM
BOIIPOCAM COBEPILICHCTBOBAHMA PA0OTHI JEHEKHOIO MEXaHU3Ma B COBPEMEHHOM SKOHOMHUKE.
C momenTa cBoero u3ganus B 1976 roay crana kinaccuueckoil. PaboTa conep Ut takxe
TEOPETUYECKU aHaIN3 po0sIeM, BO3HUKAIOIIMX [IPU JIMIIEHUN TOCYAapCTBa MOHOIOIMHU Ha
obecrieyeHre IPUINUECKUX U PU3NUECKUX JIHII TOTHOLEHHBIM CPEICTBOM OOpaIIeHuUs, KOT/1a
IIPABO HA SMUCCHIO JIEHET CTAHOBUTCS TaKUM K€ HEOTHEMJIEMBIM ITPaBOM YaCTHOIO
NpENpUATH, KaK U JIto0asi Hasi IPOU3BOJICTBEHHAS JiesATeNIbHOCTh. KH1ra agpecoBana
PYKOBOJIUTENSAM U CHELMATINCTAaM FOCY1apCTBEHHBIX U KOMMEPYECKUX KPEAUTHO-OaHKOBCKHUX,
CTPaxXOBBIX, MHBECTUIIMOHHBIX U MHBIX (DUHAHCOBBIX YUPEKICHHI, aCIUPaHTaM U
IPENoIaBaTessM 110 SKOHOMUKE U (pMHaHCaM, PaOOTHUKAM NIPaBOOXPAHUTENIBHBIX OPraHoB,
JIeTyTaTaM, a TaK)Ke BCEM, KTO MHTEPECYeTCsl 3aKOHOMEPHOCTSIMH OOIIIECTBEHHOTO Pa3BUTHUS U
ero nepcnexktuBaMu B XXI Beke.



