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YacTtb 1

BOPbBA POCTOBLLUMKOB 3A BJIACTD,
UIn
MEPMAHEHTHAA «AEHEXHAA PEBOJIIOLIUNA>

nasa 1

«BUPYC» POCTOBLLUMYECTBA U MYTALUNA AEHET
B KAMUTAN

M6o locnoap, bor TBOM, 6GnarocnoBuT TE6S,

Kak OH rosopun Tebe, U Tbl Gyaellb AaBaTb B3aM-

Mbl; M FOCMNOACTBOBATb GyAellb Haj MHOrMMM Hapo-
ZlaMM, a OHM Hag To6OM rocnoACTBOBaTb He ByayT.

Bmopo3akoHue, 15:6.

Pocmosuwjuyecmso: npoucxoxdeHue «supyca»

UcTopuAa peHer U [eHeXHoro obpalleHua CBUAEeTeNbCTBY-
€T 0 TOM, 4YTO POCTOBLUMKM (KOTOpble CerofHA ctaam ceba Hasbl-
BaTb «GaHKMpaMu») BblIM BECbMa M306peTaTesibHbl B KOHCTPYM-
POBaHUM XUTPOYMHBIX CXEM M MEXaHM3MOB MPUYMHOXKEHMA Je-
HeXHbIX KanuTanoB. CaMblM FNaBHbIM MHCTPYMEHT — CCYOHbIl
npoyeHm nosiBMACA elle B dpesHem BasusioHe. MiMa usobpetatens
3TOro0 MHCTPYMEHTa Hem3BecTHo. Ho noackasKy nsobpeTaTesio Ha-
BEPHSKa cAenan ToT, KTO B CBOe Bpemsa yoeaun Adama v Esy BKy-
CUTb 3anpeTHOro naoja B pat. Katactpoduyeckne nocneactema
HapylleHuA 3anpeTa, AaHHoro borom obutatensam pasd, XOPOLLO
M3BeCTHbl. [locneacTBMA NPaKTUYECKOrO MPUMEHEHWA CCYAHOro
npoueHTa B ApeBHeM BaBwioHe Bpsig /M oco3HaBanMcb. bonesHb
pasBuBasiaCb OYeHb He3aMeTHO. 3aTo ceroaHs, B XX| Beke nociea-
CTBMA NPUOBPEIM MacLuTabbl KaTacTpodbl, KoTopyto CMU HasbiBa-
0T «MMPOBbIM 3KOHOMUYECKMM KPHU3UCOM>.
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«Bupyc»pocmosuwjudecmaa npucyTCTBOBaA B 06LECTBE MOYTH
CTOJIbKO e, CKOJIbKO CyLlecTByeT yesioBeyecTBo. [MpocTo Ha npo-
TAXKEHWN OJIMTENIbHOIO BPEMEHM «MMMYHHAA CUCTEMA» OTAEJIbHO
B3ATOr0 Ye/I0BEKA M COLUMYyMa B LIE/IOM Bblsla JOCTAaTOYHO CUJIbHA,
M OHa He JaBana BO3MOXKHOCTM PacMnpoOCTpaHEHMIO 3TOro onac-
Horo «Bupyca». O CywecTBOBaHMM TaKOro «BMUpYCa» M UCXOAALUMX
OT HEero yrposax, 0 Heo6XO0AUMOCTM COBNOAEHUS OnpeaeneHHbIX
NpaBM/ AYyXOBHO-HPABCTBEHHOM «[UIMEHbI» NpeAynpexaanm MHO-
rOKpaTHoO elle ApeBHME MbICIMTeNn Bpoae Apucmomens (384 r. ao
H.3.— 322 r. fo H.3.). CypoBble npeaynpexaeH1sa cogep:aTca B
Betxom 1 HoBom 3aBetax. OHM nosTopstoTca B KopaHe. «Bupyc»
COAEPHKMUTCA HE B CaMMX AeHbrax (KaK 3MOLUMOHa/IbHO YTBEpKAa-
0T HEKOTOpbIe MO3Thl M puaocodbl), a B cepauax aoaen.

O6LEecTBO Ha NyTU K Sieraansaumm poCcToBLUMYECKMX NPOLEH-
TOB MPOLU/IO pAA 3TAMOB:

a) NoJIHoe HenpuaTME OBLLECTBOM MPAKTUKU B3MMaHMA Mpo-
LLEHTOB, YTO HAaxoAuNO CBOE OTpa)KEHME B HOPMaX PeMrmo3Ho-
HPaBCTBEHHOM XM3HM, a TaKXKe HOPMax HPUAMYECKUX; FNaBHOE,
YTO Ha 3TOM 3Tamne OCYLLeCTBNANCA 6onee M meHee 3hHEKTUB-
HbI KOHTPOJ/Ib CO CTOPOHbI LLIEPKBU M CBETCKMX BJlacTeM 3a Co6/1to-
AEHUEM 3TUX HOPM; POCTOBLUMYECTBO CYLLECTBOBAJIO M B 3TO Bpe-
M, HO BbII0 «HeNerasibHbIM», «MOAMNOJIbHbIM»;

6) NOMNyCTUTENBbCTBO CO CTOPOHbI LIEPKBM M CBETCKMX BAa-
CTeM NpaKTMKe B3MMaHMA MPOLEHTOB Npu (popMasibHOM COXpaHe-
HWW 3anpeToB; B 3TO BPEMSA POCTOBLUMYECTBO ObIJIO «MONyAerab-
HbIM>

B) NocTeneHHoe ocnabjieHue U OTMEHA 3anpeToB Ha B3MMa-
HWe NPOLEHTOB MPU YCTAHOBJIEHMM B OONBLUIMHCTBE CJIyYaeB Or-
PaHUYEHUM Ha MaKCUMaJIbHYIO BE/IMUMHY MPOLEHTA; B 3TO BpeMs
POCTOBLUMYECTBO CTA/0 «/IerasibHbIM».

MepBbii 3Tan 6bl1 CaMbIM AUTENIbHBIM, OH MPOAO/IKAICA He-
CKOMbKO ThicAYenetuin BnaoTb Ao CpeaHux BekoB. /1o BO3HMK-
HOBEHMA XPUCTMAHCTBA 3anpeTbl HAa POCTOBLLMYECTBO HAXOAWUM
CcBoe 06ocHoBaHMe B Bemxom 3aseme, a Takxke B paboTtax Apu-
cmomena v paga ApYrux MbICAMTENIEM M FOCYAapCTBEHHbIX AesTe-
nen ApeeHei Mpeuun n JpesHero Puma.

B Bemxom 3aseme 3anpeT Ha B3MMaHWeE MPOLEHTOB He 6bin
a6CcoNoTHBIM. OH pacnpocTpaHANCA JiMWb HAa B3aMMOOTHOLLUEHMS
cpeam «CBOMUX», T.€. UyAeeB.



B To ke Bpems B3MMaHWE MPOLEHTOB C «YYXKMX» UyAesM He
BO36PaHAIOCh U AarKe MOOLWPAIOCh:

«He omdaeali 8 pocm 6pamy msoemy Hu cepebpa, HuU xaeba,
HU 4Ye20-HUbYydb dpy2020, YMO [MOXKHO] omoasame 8 poCm; UHO3eM-
yy omdaeali 8 pocm, a 6pamy msoemy He omaoasall 8 pocm, 4mobbl
locnodb boz msoli 61azoc/108uU1 MebA B8O BCeM, Ymo desiaemcs py-
Kamu msoumu, Ha 3em/ie, 8 KOmopyio mbi udewsb, YmMobbl 081ademb
eto» (Bmopo3sakoHue, 23:19).

B BeTxoM 3aBeTe, Kak M3BECTHO, CO3HAHUE MYAEEB «MPOrpam-
MMPOBaJIOCb» HAa MMPOBOE TFOCMOACTBO, M 3Ta CTpaTernyeckas
Le/b yBsi3blBaslaCb C POCTOBLUMYECTBOM KaK CpPeACTBOM AOCTUKE-
HUA 3TOM Lenu:

«M60 Nocnodb, boz meoli, 61azoc108um mebs, kak OH 2080pun
mebe, u mbl 6ydewb dasamsp B83aliMbl; U 20cnodcmasosamsb 6ydeuwlb
Had MHO2UMU Hapodamu, a oHuU Had moboli cocnodcmsosams He
6ydym>» (Bmopo3akoHue, 15:6).

Haw wm3BecTHbIM dunocod Bradumup Conosbes (1853—
1900 rr.), KOTOPbIM AOCTATOYHO JIOAJIbHO OTHOCMJICA K €BpesM, Mu-
ca, YTo «eBpeu MpMBA3aHbl K JeHbram BOBCE He paju UX MaTepu-
aNbHOM MOJIb3bl, @ MOTOMY, YTO HAaXOAAT B HWUX HbIHE T/IABHOE OpY-
Aue Ans Top)KecTBa M cnasbl M3pamnsa»1.

/[BoiHas Mopasib MyJau3Ma, Kacalowascs poCTOBLIMYECT-
Ba, 6bl1a No3gHee yray6neHa B Tasimyoe: «bor npukasan gaeatb
JeHbru rosm (Heespesam. — B.K.) B3alMbl, HO JaBaTb He MHaue,
KaK 3a MpOLEHTbI; C/1e40BaTe/IbHO, BMECTO OKa3aHWs MOMOLLM, Mbl
[ONXKHbI AenaTb UM Bpej, AaxKe eC/iM OHM MOryT 6bITb HaM nosnes-
Hbl. Tpaktat baba Meuus HacTaMBaeT Ha HEOGXOAMMOCTM AaBaTb
J€eHbIM B POCT M COBETYET UyZeam MNpuyyaTb CBOMX AeTel faBaTb
[€eHbrM B3aMMbl NOA MPOLEHTbI, «4TO6bl OHX MOFJ/IM C AETCTBA BKY-
CUTb CNIAJOCTb POCTOBLUMYECTBA M 3a61aroBPEMEHHO NPUYYUIUCH
6bl MM MOJIb30BATbCA»»2,

CoBpeMeHHble eBPEMCKME aBTOPbI YTBEPKAAIOT, YTO B JIHOGOM
CJlyYae eBpen Ha 3ape CBOEM MCTOpPUM KpalHe peAKo 3aHMMaIMCb
POCTOBLUMYECTBOM. «BKyC» K pOCTOBLIMYECTBY Yy HMX MOABMACA
JMWb MOCNie TOro, Kak 6bin paspyweH nepsblii MepycanmmcKui

1ConosbeB B.C. EBpencTBO M XpUCTHAHCKUI Bonpoc//CTaTby 0 eBpencTBe.
Nepycanunm, 1979, c. 9.

2 B.M.MokwaHckui. CyLHOCTb eBpencKoro Bonpoca. byaHoc-Arpec, 1957,
c. 38.



XpaMm, U 6osblias YacTb HaceneHus Myaeu 6bina yBefeHa B MieH
nepcMackmm uapem HaByxogoHocopom. «OKasaBwucb B BaBuio-
He — CTpaHe C pasBMUTOM CMCTEMOM POCTOBLUMYECTBA — ObIBLUMM
3aKMTOYHbIM E€BPEMCKMM 3emiefesibLaM, He BNaAeBLUMMM HaBbl-
KaMM KaKux-M60 pemecen, no CyTu Jilena, He 0CTaBasoCb HUYEro
ZPYroro, KaKk 3aHATbCSl TOPrOBJIEM M POCTOBLUMYECTBOM, Ha XoAy
06y4ancb NPeMyZpoCTM 3TUX 3aHATMM Y MECTHBIX KUTENEeM, Tem
6onee, yto Topa (MAaTMKkHM*KKME Monceeso. — B.K.) He 3anpewana
Bbl4aBaTb NPOLEHTHbIE CCY/bl HeeBpeAm»1.

Mocne paspywenna Mepycairuma pumnaHamm B 70 1. H.3. Hy-
[len OKasa/MCb B paccesHMM MO BCEMY MMPY, aKTMBHO 3aHA/IMCb
POCTOBLLMYECTBOM U NO3JHEE OKa3a/IMCb CPeau rJiaBHbIX OpraHu-
3aTOpPOB «JEHEKHOM peBosiloumM». B KoHue CpeaHeBeKOBbS, MO
MHEHMIO M3BECTHOrO HEMELIKOTO CoLMosiora, 3KOHOMMCTa U duo-
coda B. 3ombapma (1863—1941 rr.), pa3peLieHne B3MMaHMA Npo-
LleHTa C cCcybl MHOBEpLY NepexoauT B ero ob6a3amesibHocmb (TaK
HasbiBaeMas 708 3anoBeab B LUysnxaH-apyxe). Kak roeoput eBpen-
CKMIM UCTOPUK U Ny6amumcT Laxak (1933—2001 rr.), 6ecnpoueHT-
HbIM 3aem B Masiaxe NpupaBHUBAETCA K MNOJAPKY; OH pEKOMeHayeT-
CA MO OTHOLEHUIO K eAMHOBEPLY M OCYXAAeTCA MO OTHOLUEHMIO
K nHoBepuy. OH roBopuTt: MHOroYMcC/ieHHble paBBMHUCTUYECKME
aBTOpPUTETbI (HO HE BCE)— M CPeAM HUX M3BECTHbIM EeBPEMCKUM
dunocod MalimoHud (1135—1204 rr.) — cumTaloT 06A3aTe/IbHbIM
Tpe6oBaTb C HEEBPEMCKOro [OJIKHMKA CTOJIb BbICOKMIM MPOLIEHT,
KaK 3TO BO3MOXHO. Yke KHura Heemuu (5,4—8) nokasbiBaeT cy-
LeCTBOBaHWE BJIMATENIbHONO C/108 POCTOBLUMKOB B ApeBHEM W3-
paniie — HeCMOTPS Ha TO, YTO JIMXOMMCTBO Tam CTPOro OCyXAa-
Jlocb. Ho, KOHEYHO, Wb B AMacnope 3Ta AeATe/IbHOCTb npuobpe-
TaeT HaCTOAWMM pasMax. TasIMyZ YAENAET UCKIKYUTENIbHO MHOIO
MecCTa TEXHMKE POCTOBLUMYECTBA: TOJIBKO M3yyeHuto Topbl yaene-
HO 60/iblLe MecTa, roBOpUT 30MbapT.

Tara uyaeeB K pOCTOBLUMYECTBY, MO MHEHMIO MHOMMX Uo-
cooB 1 6Oroc/sioBOB, MMEET CBOW KOPHWU B UX PENIUIMU, MPUYEM
peyb MAET He TONbKO 06 OTAE/IbHbIX YCTaHOBKax Betxoro 3ase-
Ta uam Tanmyzaa, a 06 obLiem MMpoBOCNPUATUKU. BoT 4To no aTo-
My MOBOAY MULUET Hall COBPEMEHHMK, NMYyBIMUMCT M 06LLECTBEH-
HbIM gestens M.B.Hazapos (pog. B 1946 r.): «He Beps B 6eccmepTtue

1. JIlOKMMCOH. Bu3Hec no-eBpeicku: eBpen U aeHbrn. — PocToB H/[: de-
HUKC, 2007, c, 268.



JIMYHOM AyLIM YesloBEKA, BCE CBOW LEHHOCTM UyAEU BUAEN TOJIb-
KO Ha 3emJie 1 6onee ApyrMx HapoZoB YCTPEMUANUCH K 061aAaHNM
MMM U K POCTOBLUMYECTBY>'.

Xak Ammasnu: oda deHb2am u npouyeHmy

Bosnblume cnocobHOCTM eBpeeB B cdhepe AeHEr 1 POCTOBLLMYE-
CTBa C ropAoCTbl0 MPM3HAIOT MHOrME eBpeMCKMe aBTopbl. Hanpu-
Mep, M3BECTHbIM MAE0Or MOHAMANM3MA (T.€. MAEON0TMU FNoBanu-
3auuu U MMPOBOro NpasuTenbcTBa) Kak Ammanu (poa. B 1943 r.),
6bIBLUMIA B CBOE BpeMA Npe3naeHToM Esponelicko2o 6aHKa peKoH-
cmpykyuu u pazsumus (EBPP), a B HacTosLiee BpeMs SBNSIOLMMCS
COBETHMKOM HblHewwHero Mpe3ngeHTta ®OpaHumm H. Capko3u (poa.
B 1955 r.). Mo ero MHeHuIo, CIeACTBMEM 3TMX CNOCOGHOCTEN CTa-
JI0 TOCNOACTBO E€BPEEB B MWMPOBOM TOProB/ie U MMPOBbIX (MHAH-
cax elle C AOXPUCTUAHCKMX BPEMEH, NMOYEMY OHM U PacCesIMCb Mo
MUpY BZAOJIb TOPrOBbIX MYTEM U «JIMHUIM AEHEKHOM CUAbl» B 6OJIb-
LIeM Ko/IMyecTBe, YeM Mx *Kuno B ManectuHe. XKak ATtanu npusHa-
€T, YTO C/I0Ba «EBPEN>» M «POCTOBLUMK>» Y MHOMMX HApOJOB CTaju
CUMHOHMMaMMZ,

MpvBeaemM MMEIOWME OTHOLLEHWE K HaleWn TemMe umTaTbl M3
MHTEPECHOM KHMIM TOro e ATTanu, KoTopas HasbiBaeTca «Espeu,
Mup u deHbau~»3. Cpa3y OTMETUM, YTO 3Ta paboTa ABAAETCA, NOXKa-
NyM, Hamnbonee NOJHbIM M3/ONKEHMEM SKOHOMMYECKOM M AEHeXK-
HOM MCTOpUM eBpeeB nocse KHuru B.3omb6apma «Espeu u xo3sal-
CMBEHHAsA »U3Hb>» (Ha4aso MpOLL/IOro BEKA).

Mpexae Bcero, ATTanM C ropgoctblo COOGLAET, YTO eBpeun
Aann MUPY ABE CaMble BarKHble Bely — euHo20 boza u deHbau:

«EBpeMcKMIM Hapoa caenan AeHbru YHUKalbHbIM WM YHWBEp-
Ca/lbHbIM MHCTPYMEHTOM OOGMEHA, TOYHO TaAKXKe KaK OH cAenan
cBoero bora yHMKasbHbIM M YHWBEPCA/IbHbIM MHCTPYMEHTOM Mpe-
BOCXOACTBA...».

ABTOp nonaraet, YTO NpeAnUCcaHuaA, Kacawwmecs noseaeHus
€eBpeeB B MMpe JeHer, KOTopble coaepatca B Tanamyae, nopoxae-

1 M.B. Ha3apos. Boxato TpeTtbero Prma. M.: usa-so «Pycckas naes», 2004r.,
c. 23.

2 CM.: Attali Jacques. Un homme d'influence. Sir Siegmund Warburg. Paris,
1985. p.13—-25.

3 Attli Jacques. Les Juifs, le monde et l'argent. Paris, 2002. p.22—23,36,124,
196—197,49.



Hbl HE KaKOM-TO BbICLLUEM CMJ/ION, A MPUBBIYKAMM M XapaKTEPOM TeX
JiloAen, KoTopble cocTaBasm Taamyo:

«ABTOpbI TasMyza camu 6binn B GOJIbLUIMHCTBE TOProBLAMM,
3KCMepTamMM Mo SKOHOMMKE...».

Jliobble OTHOLEHMA KYMNM-MpoJaxu, a TaKXKe CTpemseHue K
6oraTcTBy, No MHEHWIO aBTOpa, BMOJIHE €CTECTBEHHbI, TaK KaK 6/1a-
20¢J/108/1€eHbl bo2om:

«McaB M MakoB noaTBeEp}KAAOT HEOBXOAUMOCTb ObOralleHus
[ANnA Toro, 4To6bl HpaBUTLCA bory... bor 6narocnoBnseT 60raTcTBo
MaKoBa M paspellaeT eMy KynuTb NpaBo NepBOPOACTBa Yy ero 6pa-
Ta McaBa — 3TO AoKasaTeNbCTBO, YTO BCE MMEET MaTepuasibHyto
LEHY, Jaxe B BUAE YEUYEBMYHOM MOXSIEGKM>.

JeHbru, Kak cumtaet XK. ATTanu, 3TO He TONbKO MHCTPYMEHT
KYN/M-npoJaxku UAM HaKoMaeHus 6oraTtcTBa, HO OHM TaKXe cpeo-
CMBO 0p2aHU3ayuU CAMo20 CoBepueHHo020 06WecmB8eHHo020 ycm-
policmsa:

«B 3TOM XEeCTOKOM MMpe, YnpaBiSieMOM C MOMOLLbIO CUJIbI,
JEHbIM MOCTENEHHO OKa3blBalOTCA Bbicler (POPMOM opraHM3aLmu
4e/IoBEYECKUX OTHOLLEHMM, NO3BOJIAIOWEN pa3pellaTb 6e3 Hacu-
JiMA BCce KOHMMKTbI, BKAOYAA PEUMMO3HbIE.

JleHbru, 6yyum HEKMM YHMBEPCAJIbHbIM MHCTPYMEHTOM, [0C-
TYMHbIM A/1a Jitogen Nio6oM HauMOHaNbHOCTUM WM BepoucnoBesa-
HMA, TEM HE MeHee, ABNAIOTCA B NEPBYIO odepesb 00CMoAHUEeM es-
pees, NPOTUBOCTOALLUMX OCTaIbHOMY MMPY:

«/leHbrn — MalumHa, KotTopas npeBpallaeT CBALEHHOe B CBET-
CKOe, 0CBOGOXAAeT OT NPUHYXKAEHUA, KaHaU3MPyeT HacuIue, op-
raHusyeT COJIMAAPHOCTb, MOMOraeT MPOTUBOCTOATb TPeGOBaHUAM
HeeBpeeB, ABNAETCA NMPEKPACHbIM CPeACTBOM CyKeHMA bory».

Kak BMAHO M3 NpuvBeAEHHOM BbIlLe LMTATbI, C/Iy»KeHUe espees
OdeHbeam y XX. Ammanu npupasHusaemca K cayxeHuto ux boey Ans
NOZKPEN/IEHUS CBOEM MbIC/IM O «JyXOBHOM» MOJIb3€ POCTOBLUYMYE-
CTBa ANA eBpeeB ATTann NpMBOAUT UMTaTy U3 Pabbu Akosa Tama:

«JTO novyeTHaa npodeccma, POCTOBLMKM 3apabaTbiBaloT
J€eHbru 6bICTPO M AOCTAaTOYHO, YTOObI OTKasaTbCA OT APYrMx Mpo-
deccuit 1 NOCBATUTL ceba PeIMrMo3HbIM 3aHATUAM». O6palLaeTcs
BHMMaHME Ha TO, UYTO 3aHATUA JeHbramu TaKXe no3sBosiseT mnlbe-
raTb eBpesM TPYZOBbIX 3aHATUM MO HalMy: «BaykHoe MosnoxeHue:
KaxKAblM JO/KEH NO6OM LEeHOM m3beraTb cCOriawartbCs Ha Npu-
HYAUTENIbHYI0 paboTy, Aenawllylo 3aBUCMMbIM, TaK MOAYMHATDb-
CA KOMY-TO paBHOCWJ/IbHO BO3BpalleHuto B ErnneT... 3ToT 3anpeT
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06bACHAET, NOYEMY B TEYEHUE BEKOB EBPEM HaMbBOJIee YacTo OTKa-
3bIBAlOTCA BXOAUTb B KPYMHbIE OpraHU3auuu M NpeanoyMTatoT pa-
60TaTb Ha cebs».

BrnipoyeM, poCTOBLUMYECTBO, KaK M BOOOLLE HapyLUEHMS 0obLLe-
MPUHATBIX MOpasibHbIX HOPM Pajy CBOEM BbIroAbl, NPUHALNEKUT
K YUC/ly pacrnpoCTpaHeHHbIX oblueyenoBeyeckux rpexos. Poctos-
LMYECTBOM, FrOBOPUT 30M6apT, 3aHUMaAIMCb U Kpeubl Jdenbdui-
CKoro xpama B I'peummn, M cpeaHeBEKOBble MOHACTbIpM. 30M6apT
NPMBOAUT MHOXECTBO CBMAETENbCTB COBPEMEHHMKOB O HEBMAro-
BMAHbIX MOCTYMKaX XPUCTMAHCKMX TOProBUEB... YCnex, BbiNabBLUMM
Ha JoJ0 eBpeeB, 30M6apT 06BACHAET TEM, YTO AJIA HUX peyb BO-
o6lle He Wia O HapylleHWU HOPM AenoBoM Mopasu. C UX TOUKM
3pEHMA 3TO U BblJla «pa3yMHas», «Je/oBas» Mopasib, «HaCcTosLlee
npaBo», MOAYMHAIOEE XO3AMCTBEHHYID [eATeNbHOCTb NpUMaTy
«JAena», noxoaa.

Apucmomenb u Ceamebie qubl.‘ 20J10C hpomus npoyeHma

Yto Kacaetcs Apucmomesia, TO OH CTasl r1aBHbIM MAE0/I0rOM
MPOTUBOCTOAHMA POCTOBLUMYECTBY AN MHOMMX TEX, KTO A0 MOoAB-
JleHUA XpUCTUAHCTBA (hOPMasIbHO OTHOCMJICA K PaspAdy «A3blYHM-
KOB», HO O60CTPEHHO YyBCTBOBa/l Nary6HOCTb 3TOM AeATesibHO-
CcTH. JIloAM [OOXPUCTMAHCKOM 3MOXM YYTKO YaB/MBasM MPOCTYHO
MbIC/Ib: OeHbau — 3MO Hekoe obujecmaeHHoe AoCmosHUe, KOTo-
poe He A0/KHO MpeBpallaTbCA B CPeACTBO HaKomieHusa 6orat-
CTBa, a BbIMNOJIHAET POJib «KPOBM», LUMPKYIALMA KOTOPOM B XO3AM-
cTBe 06ecneyMBaeT ero HopmasibHoe (yHKUMOHMpoBaHHe. Ecam
[OMYCTUTb POCTOBLUMYECTBO, TO POCTOBLUMKM CMOTYT YMpaB/ATb
ABUXEHMEM «KPOBW», YBEJIMUMBAA M/IM YMEHbLUAA ee MmocTynJe-
HWE B OPraHM3M X03aMcTBa. HUKTO MNO3TOMY HE MOXET 6biTb CO6-
CTBEHHMKOM JIEHET, NEPEKPbIBas MX LMPKYIALUMIO U U3BEKATb Bbl-
roay, NPUOTKPbIBas 3aBMMKKY — MOA06HO pasboMHMKY Ha MOCTY,
B3MMaloLLLEeMy C MYTHMKA MaTy 3a Npoxo4. JeHbru Kak 1 3emns He
AOJIKHbI CTAHOBUTHCA OGBEKTOM KYMJ/IM-MPOAAKM M COCPEAOTOUM-
BaTbCA B PYKaX HEMHOMMX.

Ap1CTOTENb OYEHb OMACasICA, YTO POCTOBLUMKM MOFYT Haslo-
XMTb PYKY Ha apTepum o6LieCcTBa M B3MMAaTb C Hero njaTy 3a To,
YTO HE CHKMMAIOT C/IMILKOM CWJIbHO. 3anfiaTuil — YyTb pasiau,
HEYeM NNATUTb — NPUAYLLMIN.
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Mo cMbicny BbiCKa3blBaHWIM APUCTOTENA, KAacaloWMXCA AEHer U
POCTOBLUMYECTBA, MOXHO 3aKJIOUYUTb, YTO OTBOAWMA AE€Hbram JiLib
po/ib CpeAcTBa O6GpalleHMA U CYMTaN, YTO A€HbIM — 3TO He TOo-
Bap, a JMilb HEKME «3HaKW». BblparkasAcb A3bIKOM COBPEMEHHOM
JIEHEXXHOM TeopMM, MOYKHO CKa3aTb, YTO ApMCTOTE b CTOS/1 Ha Mo-
3UUMAX «HOMMHaIM3Ma» (HOMMHaIM3M — TEOPUA, COrJIACHO KOTO-
pOM AEHbIM HE A0/IKHbI 06/1a/1aTb «BHYTPEHHEN» CTOMMOCTbIO, T.€.
6bITb MOJ/IHOLEHHbIMM TOBapHbIMM AEHbraMu, OHWM NpegHa3Haye-
Hbl IMLWb AN1A TOro, YT06bl 6blTb CPEACTBOM OGMEHA peasibHbIX TO-
BapOB C y4€TOM HOMMHA/IA AEHEXKHOMO 3HAKA)

M BO BpeMeHa XpUCTMAHCTBA MPOCBELLEHHbIE 6GOpLbl C poC-
TOBLUMYECTBOM AOCTATOYHO YacTo BCnomMuHaim Apuctotensa. Oco-
6eHHO cnegytowme ero caosa: «C MOJHbIM OCHOBaHMEM Bbi3blBaeT
HEHaBMCTb POCTOBLUMYECTBO, TaK KaK OHO AeNaeT CaMM AEHEXKHble
3HaKM NpeaAMEeTOM COBCTBEHHOCTM, KOTOpbIE, TaKMM 06pa3om, yTpa-
YMBAIOT TO CBOE Ha3HayeHMe, paanv KOTOPOro OHM OblaM CO34aHbl:
BeZlb OHW BO3HWMK/IM pagu MEHOBOM TOProBJ/IM, B3MMAHME Ke Mpo-
LEHTOB BEAET MMEHHO K POCTY AEHEr... KaK AeTH NOXOAAT Ha CBOMX
poauTenen, Tak U NPOLIEHTbI ABNAIOTCA AE€HEXKHbIMM 3HAKaMM, Mpo-
UCLLEALMMM OT AEHEXKHbIX e 3HAKOB. ITOT POj, HaXKMBbl OKa3biBa-
€TCA NO NPENMYLLECTBY NMPOTMBHbLIM Npupoge»"'. C yTBEPKAEHMEM B
MMpe XPUCTMAHCTBA 3amnpeTbl Ha NPOLEHT 6a3npoBa/IMCb Ha AOrma-
TaX XpPUCTMAHCKOM LIepKBM, a, OHU, B CBOIO o4Yepeab, — Ha MoJsiokKe-
HUAX CBSALEHHOro nNMcaHusa, B TomM Ymcae Hoeoro 3aBeTa.

B yactHocTH, B EBaHeesiuu om Jlyku roBopuTCA: «... U 83aliMbl
dasalime, He oxkudas Hu4yezo; u 6ydem sam Hazpada sesuKas»
(/Ik 6:35).

daKkTU4eCKn BOCMPOU3BOAUAMCL HOpMbI BeTxoro 3aBeta, HO
32 OZHUM UCKJ/IIOYEHMEM: OHM ObIIM abCOMIOTHBIMKU, HE CoAEPKan
[BOMHOM MOpasin (CBoM — 4yume). 3anpeTsbl 6blam 3adMKCHMpoBa-
Hbl B pelleHusax paga BceneHckux cobopos. CBATble OTLbl PaHHETO
XPUCTMAHCTBA A0CTaTOYHO YaCTO BbICTyMasu C 06JIMHEHMAMM POC-
TOBLMYECTBA KaK Hambosee oAmo3HOM (opmbl cpebposiobus, a
cpebponobue BXoAMI0 B paspas HaMbosiee TAXKe bIX FPEXoB.

MocnenoBaTesibHble XpUCTMAHE B CBOeW 60pbbe NpOTUB poc-
TOBLUMYECTBA BCErja BAOXHOBAAAMCH NocTynkom Cnacumens, co-
BepleHHbIM MM He3agonro fo Ceoero pacnatuda. Peub maet o
eanHcTBeHHOM B HoBom 3aBeTe ciiyyae, Korfa XpuCTOC MPOABUI

"Apuctotenn. Monntuka. Cou. B 4-x ToMax, Tom 4. M.: Mbicab, 1983, c. 395.
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HacW/IMe: OH OMPOKWUHYJ CTOJIbl MEHOBLUMKOB U BbIFrHan Mx u3 Me-
pyca/IMMCKOro Xxpama. A MEHOBLUMKM, CUAEBLUME B Xpame, OblIM,
Mo CyTM, M CMeKyNsHTamMM (COBEpLUaIM OBMEH OAHMX MOHET Ha
apyrve c 6onbLion Ansa ceba Npubbiabio’), U poCTOBLUMKAMM (Aa-
BaJIM A€HbIM B pOCT).

Cnyyan pocToBLMYECTBa (06bIYHO B CKPbITOM (hopme) 6blin
M BO BpPeMeHa Haubosibliero paclseTa xpuMcTuaHcTea. Cpeam 06-
nuuutenen — MoarnH 3namoycm (347—407 rr.), Bacuauli Benukuli
(oK. 330 — 394 rr.), Knumenm AnekcaHdpulickuli (ok. 150 — oK.
220 rr.) 1 MHorue gpyrme CeATtble OTLbIZ.

B 3anmagHoi LepKBM (y:Ke nocne ee oTnageHus oT Bceneh-
CKOM LiepKBM) 3arpeTbl AOCTAaTOMHO CKPYMy/Je3HO 6blIM 06GOCHO-
BaHbl 60rocnoBamm-cxonactamu. lpyM 3TOM OHM onMpanucb He
TONIbKO Ha CBALEHHOE NUCaHWe, HO TaKXe Ha paboTbl aHTUYHbIX
¢dunnocodoB, ocobeHHo Apuctotens. Ocoboe BHMMaHWE yaens-
JIOCb MONOXKEHWUIO ApUCTOTENA, YTO JeHbau — 3mo He bozamcm-

' Uyzaeun, KoTopble NPUXOAMIM B MepycaMMCKMI XpaM MOr/IM AenaTb fe-
HeXHble NOXEPTBOBaHMA U fileNaTb 06A3aTe/IbHble AN KaXA0ro nyAes nnatexu
TOJIbKO CneumasbHbIMM MOHETaMM, KOTOpPble YeKaHW/IMCb CaMMMMU UYJEeAMU U
KOTOpbIE HE COZEPIKA/M A3bIYECKOM CUMBOJIMKMU. ITM MOHETbI HAXOAMIUCh B pac-
NOPAXKEHUM MEHSJ1, KOTOpble Ae/la/iM Ha 3TOM CBOM 6M3Hec. BoT uTo nuweT caaw.
Bauecnas CuHeslbHUKOB O TOM, YTO MPOMCXOAM/I0 B MepycaiMMcKom xpame: «[o
06enM CTOpoHam BOCTOYHbIX Cy3CKMX BOpPOT, A0 camoro npuTtBopa CosloMoHOBa,
CTOANM pAAbl TABOK TOPrOBLEB M CTO/Ibl MEHAJ. 3a ABajuaTb AHeM o Macxu cBa-
LLE€HHMKM Ha4YMHaIM coBUpaTh APEBHIO NOAATb B NOJICUKAA, KOTOPAas €XKerofHo
ynnaumBanacb KaxzapiM uyaeem (ot 20 go 50 NeT) Kak AeHEXHbIM BbIKYN «3a AyLly»
M LWJIA HA U3JEPXKKM MO eXeJHEBHOMY XPaMOBOMY CiyXeHuto (cM. Mcx. 30,11 -
16). MNATUTb 3TOT HANOI «OCKBEPHEHHOM» MOHETOM CUYMTAZIOCh HEMO3BOIMTE Ib-
HbIM, M MpW TaKOM MOJIOKEHWUM BELLEN MEHAJbI MOJYYa M OFPOMHYLO NPUGHINb.
Cmotpute! OrpomMHoe NpoCTPaHCTBO rajiepei BEeTX03aBETHOMO XpaMa M «ABopa
A3bIYHMKOB>» 3arPOMOXKAEHO CefaMLLaMM NPOAABLOB rosly6en, CTolaMmmM MEHOB-
LLIMKOB, KOTOpPbIE C KOPbICTbIO (MATb NMPOLEHTOB C CYMMbl) 06MEHUBAIOT AEHbMM.
Mepes HaMM HEYECTMBBIM PbIHOK, MPEBPATMBLUMI MO csoBam Camoro Xpucrta
CnacuTens, LOM MOAMTBbLI B pa36oiHuumi BepTen (cM. Md.21, 12; MK.11,17)....
MepBOCBALWEHHMKN M caafyKen NPeKpacHo 3TO BUAAT, HO HAYEro He Bo36paHsa-
I0T, OTHACTM MOTOMY, YTO CamMM MPOU3BOAAT 3Ty NOCTbIAHYIO TOProOB/IO, OTHACTM
MOTOMY, YTO MOJIy4alOT HE3AKOHHbIM NMPUGLITOK U OT «3aKPbITHSA r1as» Ha NOCTblA-
Hoe 6e306pa3une» (CesALw,. Bayecnas CMHeNbHUKOB. XpUCTOC M 06pa3 NepBoro Be-
Ka. — M.: CpeTeHCKuIM MoHacTbipb, 2003, c. 73—74).

2 CM.: H.B.CoMMH. KnnMMeHT AneKkcaHApWMCKMM 1 cBT. MoaHH 3i1aToycT: ABa
B3r/iA4a Ha 60raTcTBo M CO6CTBEHHOCTb. CTaTbsA pasmelleHa B MHTepHeTe Ha cau-
Te «XpPUCTUAHCKMIA COLMANM3M KaK pycCKas naes».
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BO, @ JIUWb 3HAaK 602amcmaa; cnejoBaTesibHO, OHU He MOryT CJly-
UTb CPECTBOM COXPaHeHMA U, TeM Bosiee npupalleHma borarTcT-
Ba B BMJe NPOLEHTOB.

Bo MHorux pa6otax no Mctopum LiepKBu M 6OrocioBuio Co-
BEPLUEHHO CMpaBeA/IMBO OTMEYAETCH, YTO M1aBHbIM MAEMHO-AY-
XOBHbIM MPOTMBOCTOSIHWEM B EBpone B nepsble BeKa nocsie Pox-
AectBa XpMUCTOBa 6bl1I0 NMPOTUBOCTOSHUME MEXKAY XPUCTUAHCTBOM
M uyaamamMom. Ha nmpakTMYeCKU-6bITOBOM YPOBHE OCHOBHbIM BO-
MPOCOM 3TOr0 MPOTMBOCTOAHMA OblJ1 BOMPOC O POCTOBLUMYECTBE.
B yacTtHocTH, B Bu3aHTMM nocne KoHcTaHTMHA Benmkoro Ha poc-
TOBLUMYECKYIO AEATENIbHOCTb OblIM Ha/IoXKeHbl Cepbe3Hble orpa-
HUYEHMA U 3anpeThbl.

LlenbiMt psf coBpeMEHHbIX aBTOPOB MoJiaraeT, 4To B COBpe-
MEHHOM nTepaType BOMpOChl, CBA3aHHbIE C UCTOPUEN POCTOBLLM-
4yecTBa, AOBOJIbHO YaCTO OKa3blBATCHA «CMa3aHHbIMM». 3anpeTbl
Ha B3MMaHWe MpoLeHTa B 6bliible BpeMeHa 6bliv KpalHe KeCTKU-
MM U faxe KeCTOKMMK. HaKkasaHuA 3a pOCTOBLUMYECKYIO AeATesb-
HOCTb MOYTM HE OT/IMYA/IMCb OT HAKasaHWM 3a yb6uICcTBa. TaKas
«CMArYyeHHas», «061aropoKeHHas» KapTMHa BPEMEH CYLLEeCTBOBA-
HWA 3anpeToB Ha B3WMaHME MPOLEHTOB, MO MHEHMIO HEKOTOPbIX
ABTOPOB, NPM3BaHa «CMAMYUTb» OTHOLUEHME COBPEMEHHOMO 0bLLe-
CTBa K COBPEMEHHOM MPAKTMKE POCTOBLUMYECTBA, NMOMOYb 060C-
HOBaTb «€CTECTBEHHOCTb» TAKOM MPAKTUKM.

BoT npmMmep TakoM KpUTUYECKOM OLEHKM TOrO, YTO MULLYT CO-
BPEMEHHbIE YYEOHMKU! 06 3MOXe 3anpeToB Ha POCTOBLUMYECKYH
JAeAaTenbHoCTb: «/o Hayana XVIl BeKa ccyaHblM NPOLEHT 6blN CTPO-
)aMlue 3anpelleH B 3anaaHoi EBpone, Ha Pycu, B cTpaHax apab-
ckoro Boctoka, B UHauu, Kntae u gpyrux permoHax. HakasaHue 3a
HapylleHue 3TOro 3anpeta 6bl10 NOYTW BCerja O4HO — CcMepmb
(BblaeneHo MHoM.— B.K.). TaKkoM 3anpeT AenCcTBOBaja NpMMeEp-
Ho c Xl Beka?. To ecTb 3KOHOMMKa MMpa noyth 500 neT passuBa-
Nacb 6e3 MCMNo/Ib30BaHMA CCYyAHOro npoueHTa. Ecam Bbl xoTuTe y3-

" Peub naeT 06 y4ebHMKax No 3KOHOMMYECKOHM TEOpHUM, BCEMMPHOM MUCTO-
pUM, UCTOPUM SKOHOMMYECKUX YUYEHMM, SKOHOMUYECKOM UCTOPUM, AEHEKHOMY
obpalleHnto, 6aHKOBCKOMY MpaBy M T.M.

2 /laHHas XpOHOJIOrMsA, MO HallemMy MHEHMIO, He COBCeM TouHa. Tem 6onee,
YTO B pasHbIX CTPaHax M pernoHax nepuobl CyLIeCTBOBAHMS KECTKMX 3anpeTos
Ha B3KMaHWe NpoLeHTa Ha BMoJIHE COBNajanu. Bnpoyem, BONpoC XpoHOIOTMM B
JaHHOM OTpbIBKE He ABAAETCA MPUHLUMNMA/IBHBIM.
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HaTb, KaK »X€ MMP XMN 6e3 CCYJHOro NpoLeHTa, To C YAUBAEHUEM
06Hapy:KuTe, YTo 06 3TOM OCTA/IOCh KparHe Mano MHbOopMaumu.
A T0, 4TO OCTaNoCh, 60/bLLEN YaCTbo 6yAeT «CBUAETEIbCTBOBATL>,
YTO CCYAHbIM MPOLEHT BCE-TaKM AKOGbI CYLLECTBOBA/ B 3TOT Nepu-
0/, UCTOPUM, HO MPOCTO «MOABEPrasicA roHeHUsaM». M uTo 3a Hero
He BCerja KasHwJiM, a MHorAa MpoCcTo OT/lyvyasiu OT LEPKBU U T.A.
Ha camom gene 3anpeT 6bl1 OYEHb KECTKMM, M HaKazaHue 6bio
04YeHb CypoBbIM. ToT dakT, yto novtn 500 neT 3a McnoabL3oBaHME
CCYAHOro MpoueHTa KasHWAW Niloboro, 6e3 ydyeTa 3BaHWM, MoOJiO-
EeHUA, PoLOBUTOCTM, 3aMaNuMBaeTCA A0 CMX MOp... GOpMasbHO
HWKTO 3TO He CKpbIBaeT, HO 3Ta Tema BOOOLLEe HUKOra He 06Cy-
Jaetca B CMU. HaBepHoe, coBceM He MHTEPECHO: a UTO e Takoe
3aCTaBWJ/I0 BECb MUP TOFO BPEMEHMU, BCE PEJIUTUM — XPUCTMAHCT-
BO, MYCY/IbMaHCTBO, MHAYM3M, Byaau3mM (BepHee, He Bce, a Mou-
TW BCE peNnrnm) NoAAepKuBaTb KasHb Te€X, KTO NbITasCA MCMNOJb-
30BaTh CCYAHbIM MpoueHT? Kak yxe HeoAHOKPaTHO roBOPM/IOCH,
CMU — oHM Takue, OHM BCerfa 3apaHee TOYHO 3HAlT, YTO UHTE-
pecHo, a 4TO COBCEM He MHTEPECHO, M KaKkue BOMpOoChl HW MpU Ka-
KMX 06CTOATE/IbCTBAX HE HYXHO 06CyKJaTb. B Teme ¢ 3amanuuBa-
HMEM TOro, YTO MMpP JAOJIFO WA 6e3 CCyAHOro MpoueHTa, Topyat
ANMHHBIE YLK «ByxrantepoB»'. YemM-To 3Ta TeMa 0YeHb HemnpusATHa
AnA «byxrantepoB». Henb3a ckasaTb, YTOObI OHW ee 6oATcA. HeT, A
aymato, yto LYM? ceryac MMeeT TaKylo Cuily, 4To Boo6Lie HUYero
0CO6eHHO He 6ounTca. Ckopee, HEMHOro onacaeTcs»3

Henb3s oTpuuaTb, YTO CCYAHbIM MPOLEHT CyLleCcTBOBas BCe-
r4a, Ho OTHOLIEHME K HeMy BJlacTeM M 06LLECTBA B YKa3aHHbIM
Bbille Nnepuoj BpeMeHU (YC/IOBHO — «no4vtu 500 net») 6bino Aen-
CTBUTE/IbHO CaMblIM XECTKUM, 60/1Iee KEeCTKMM, YeM A0 Havyasa 3To-
ro nepuvoza U Nocse ero OKOH4YaHusA. YTo ke 3TO 6bin 3a Nepuoj
BpemeHwu? Mo KpalHel mepe, B EBpone, 310 6bln nepuod Haubo/1b-
wezo pacysema xpucmuaHckoll yususau3ayuu, Kotopas noce-
JoBaTesIbHO MPOBOAM/IA B WM3Hb OCHOBHblE MPUHLUMMbI U HOP-

"Moa «byxrantepamu» aBTOp AAHHOIO TEKCTA NOHMMAET MMPOBbIX POCTOB-
LUMKOB (6aHKMPOB).

2 YN — «ueHTp ynpaB/ieHWsa NofeTaMu»; TaK aBToOp AaHHOro TEKCTa Hasbl-
BaeT Ty BbICLUYI BJ1ACTb B MUMPE, KOTOPas CEroAHA NpUHaANeXMUT MUPOBbIM POC-
TOBLUMKaM («MUPOBOE MPaBUTE/LCTBO>).

3 «MCTUHHBIE NPUYMHBI BOSHUKHOBEHWA MMPOBOIO 3KOHOMWYECKOrO KpU-
3uca». Yactb 7 // IHTepHerT.
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Mbl *KM3HEYCTPOMCTBA M JOMOCTPOMTE/NIbCTBA, 3a/10KeHHble B CBS-
LEHHOM MMCaHWK, ocobeHHO HoBom 3aBeTe. B3nmaHue npoueHTa
B Te BpPeMeHa KBa/IMPMLUMPOBAIOCh KaK MpecTynieHue, mMano yc-
Tynawllee HapylleHuio 3anoseau «He y6uit!l». MOXHO ero cpas-
HUTb TaKXXe C TaKMM MPECTYMJIEHMEM HaLLEro BPEMEHM, KaK Mpo-
M3BOACTBO U PacnpOCTpaHEHWE HApKOTMKOB. Heyxenu B3nMaHue
npoueHTa 6bl/10 TAKMM CMEPTHbLIM Frpexom? U ecnm 6bino, To node-
MY OHO CErogHs nepectasno TakKoBbIM cyYMTaTbCsi? O6 3TOM Mbl MNoO-
CTapaeMcA CKasaTb B CeAyoLWwmX riaBax.

nasa 2

MEPMAHEHTHAA «AEHEXXHAA PEBOJ1IOLUA>,
mnm ®PUHAHCOBAA UCTOPUA KAMMUTAZIU3MA

MeHsa nyraeT, 4To MpocTble OAN HE XenawT
3HaTb TOT aKT, 4TO 6AHKM MOTYT CO3AaBaTb M YHWUY-
TOXaTb JEeHbrM Mo CBOEMY XenaHuto. U 1o, 4To 6aH-
KM KOHTPONMPYIOT KPeAMT Hauuu, PYKOBOAAT Mo-
JMTUKOM MNpaBMTENIbCTBA M [JepXaT C CBOMX pyKax
cyabbbl Nloaen.

PedxuHanb0 MakKeHHa,
3Kc-npedcedamenb Midland Bank

«/leHexxHas pesosoyus», uau bopb6a pocmoswuKkos
3a Muposoe 20cnodcmso

«/leHexHaa peBoJILMSA>», KaK Mbl Bbille CKa3asM, Hadasacb B
CpeaHue Beka. OgHaKO 3TO He 6bl10 O4HOMOMEHTHBIM COBBITUEM,
«peBoOIOUMA> NPOAO/IKANACE M B NMOC/TeAylolMe BEKa, OHA ABSA-
eTcA «MNepMaHEeHTHOM pPEeBOJIIOLMEN>, KOTOpas MPOMCXOAMT M Ha
HallMX riasax.

Mod «OeHexHol pesostoyueli» Mbl NOHUMAeM UHUYUUPOBAH-
Hble pocmoBUjUKAMU CyujecmaeHHble U3MeHeHUs 8 OeHexHol cuc-
meme, Komopble 8edym K yKpenjeHuio ux nosuyul s omadesib-
HbIX CMPAHAxX U 8 MUpe 8 Ues10M, NpubIuKarm Ux K 8oxoeseHHoU
yesiu — MUpPOBOMY 20CnNooCmay.
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MOHO BblA€/IMTb HECKO/IbKO BaXKHbIX BEX «[EHEKHOM pPeBo-
JIIOLUM»

1. OTMEHa 3anpeToB M OrpaHMYeHMM Ha B3MMAHWE POCTOB-
LMYECKOro MpOLEHTa, Jleramsaums pPOCTOBLUMYECKOM AeATeslb-
HOCTM.

2. JleranuMsaums YacTMYHOrO pe3epBMPOBaHMS 06A3aTesIbCTB
POCTOBLUMKOB Nepej CBOMMM KJIMEHTAMM.

3. Co3paHue oHA0BOM GUPIKMU.

4. YypexieHune MHCTUTYTa MoJ Ha3BaHMEM <«LEHTPaJIbHbIM
6GaHK>.

5. BBefieHMe TaK Ha3blBaeMOro «30/10TOF0 CTaHAapTa».

6. OTMEHa «30/10TOr0 CTaHJapTa» M OKOHYATe/IbHbIM Nepexos
K 3MMCCUM HeobecneYeHHbIX AeHer.

7. Bceoblyas Mbepanmsaumsa S3KOHOMMYECKOM AeATEe/IbHOCTH,
KaK B OTAE/IbHbIX CTpaHax, Tak U B MacClUTabax MMPOBOrO PbIHKa.

OTzenbHble BEXM (3Tarbl) BO BpPEMEHU MOTYT «HaK/1aZblBaTbCs»
Apyr Ha gpyra. Paa meHee cyliecTBEHHbIX COBbITUM (MSMEHEHWUM B
JEHEKHOM CUCTEME) He HALLIM CBOEro OTPaXKeHWs B NpuBeAEeHHOM
BbILLE CXEME MEPUOAU3aLIMMN «AEeHEKHOM peBosoummu». Hanpumep,
CO3JaHME HEKOTOPbIX BaXKHbIX A1 COBPEMEHHOM «3KOHOMMKM>» (hu-
HaHCOBbIX MHCTUTYTOB — MEXAYHAapPOAHbIX (PMHAHCOBLIX OpraHu3a-
UMM, MHBECTMLMOHHBIX 6aHKOB, B3aMMHbIX (POHA0B, XeAX-(PoHI0B,
«3JIEKTPOHHbIX AeHer», (UHAHCOBbLIX NPOM3BOAHBIX MHCTPYMEHTOB
1 T.n. bosbluas YacTb 3TMX HOBLUECTB NPUXOAMUTCA Ha NATLIM M OCO-
6GEHHO LWEeCTOM Nepuoabl «4EHEXKHOM PEeBOJIOUMM>, KOrAa TEMIbI
U3MEHEHWUM AEHEKHOM CUCTEMbI BO3POC/IM Ha MOPSAAKM MO CpaBHe-
HUIO C MpeablayLMMK Nepuogamu. MNpu CToNb BBICOKOM AMHAMMKeE
He UCKJ/IIDYEHO, YTO Mbl MOXKEM OKas3aTbCs CBUAETENAMM Nepexosa
«[EHEXKHOM PEBOJIIOLMM> B KAKYLO-TO Cleaytowyo ¢asy.

«/leHexkHaa PpeBoJoUMSA» HEU3BEKHO COMPOBOXAAETCA Ha-
MPSYKEHHbIM MPOTUBOCTOSIHUEM POCTOBLUMKOB M 06LLECTBA, YTO
B 3TOM 6opbbe 6blBaloT Nnobezbl M MOPaXKEHUA KaK C OAHOM, TaK
W APYroM CTOPOHbl, 4YTO 3Ta 60pb6a HE OrpaHMYMBAETCS KaKOM-
TO y3KOM chepol OTHOLIEHMM, a 3aXBaTbiBAE€T KPOME AEHEKHOM U
¢rHaHCcoBOM ccepbl TaKKe MOJMTUKY, MpaBo, HPABCTBEHHOCTb M
penmrmio. «/eHexkHas peBo/IOLUMS», B KOHEYHOM CYeTe, npeano-
JlaraeT U3MEHEHWE YesIoBEKA, Ero CO3HaHWA M NoBeAeHus. M3me-
HeHus deHexHol cucmembl — ompakeHue udmeHeHul Oyx08HO20
ycmpoeHus obuwecmsa. Cobbimus 8 Mupe 0eHe2 MOXHO CpasHUMb
C dBuXKeHuUeM «meHeli», ombépacbiBaembIX MUpPoM OyX0B8HOU KU3HU
yesiogeKa.
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B faHHOM pa6oTe Mbl OMKCUMPYEM B OCHOBHOM JMLLUb ABUKE-
HUS «TeHel». B To ke Bpems 3agja4a 60roc/1oBoB, ¢puiocodos, nm-
caTefiei, MO3TOB — BCAKMUX, 06/1aJat0LWMX OCOBbIM «3peHMEM> JIto-
feM,— PEKOHCTPyMpoBaTb M OGBACHWTb MNEPBOMPUYMHBI  ITUX
«TaHUEB TEHeM» — WM3MEHEHWMSA AYXOBHOrO YCTPOEHMs 06LLECTBA.
B KayecTBe MOMbITOK OCMbIC/IEHUA AYXOBHbIX MEPBONPUYMH U3ME-
HEeHWI B MUpe JeHer (M B LeJIOM MaTepuasibHOM KM3HMU 0BLLEeCT-
Ba) MOHO Ha3BaTb paboTbl Makca Bebepa «[lpoTecTaHTCKas 3TUKA
W ayx KanutaamMsmar, BepHepa 3omb6apma «bypxya», Cepaus by-
2akoea «dunocodms xo3ancTBa», Jibea TuxomMuposa «PennrmosHo-
¢urnocodcKme oCHOBbI UCTOPUKN> U PAL APYTUX.

MUcTopua pocToBLUMYECTBA NMOKA3bIBAET, YTO FOBOPUTb O HEKMUX
«0B6BEKTUBHBIX>» 3aKOHAX Pa3BMTHSA AEHEKHOM CUCTEMbI HE/Ib3S, 3TO
pasBuTME — pe3y/ibTaT 60pbbbl KOHKPETHBIX JIIOAEN C MX MCKIIIO-
YUTEJNIbHO «CY6bEKTUBHBIMU» MHTEPECAMM, MOTMBAMM, CTPACTAMM
U cnaboctamu. Kaxayto nobesy poCTOBLUMYECTBA MOXKHO M HYK-
HO TPAKTOBAaTb JIMLb KaK NPOsBJIEHME NMOJUTUYECKOM, COLMaIbHOM,
HPaBCTBEHHOM, A, B KOHEYHOM CYeTe, JyXOBHOM CNaboCcTu ojaen,
He CyMeBLUMX YCTOATb Nepes UCKYLIEHUAMMK «30/10TOT0 TesbLiax.

«AEHe)'KHble pesoJsiloyuu>» «nNo3dHe20» KAanumasausma

«Mo3gHui» 3anafHbl KanuTaamMam cTan ¢hOopMMPOBaTbLCSA BO
BTOPOM nosioBMHe XX Beka. CerogHsa Mbl JXMBEM B 3MOXY «M034-
Hero» Kanutazamsma. 3TO YXKe KanuTasM3m, OTArOLWEHHbIM cepb-
€3HbIMM «60N1e3HAMM>. HO peyb ceryac He 0 «6oNesHaAX>. «XHKax-
Ja JeHer» U CTpeMleHMe K MUPOBOMY FOCMOACTBY 3acTaBAA/M U
3aCTaBAAIT POCTOBLUMKOB MCKaTb BCE HOBble CpeAcTBa oboralie-
HWA. BHeapeHue KaxJoro Takoro cpefcTBa — BaxHasa Bexa B nep-
MAHEHTHOM «JE€HEKHOM PEBOMIOLMM».

3anagHbli KanuTain3m OKOHYATesIbHO BOLLE B CTAAMIO MO34-
Hero pasBMTMA YeTbIpe AecATKa ieT Ha3ag. Pybex atoro nepexoaa
MAEHTUdUUMPYETCA AOCTAaTOYHO TOYHO — 15 asaycma 1971 2o0a.
Y7o npomsoluo B 3TOT AeHb? B 3TOT AeHb aMepuMKaHCKUM npesu-
JeHT P. HuKcoH BbICTYNWJI NO HAUUOHA/IbHOMY TeNEBUIEHMUIO U CO-
obwmn rpaxkaaHam CLUA v Bcero mMupa o4eHb BaXKHYH HOBOCTb:
AMepuKa npekpalaet o6mMeHuBaTb CBOM A0/1apbl HA 30/10TO. JTO
6bl1 B3pbIB, KOTOPbIM 6€3 HATAKKM MOXHO Ha3BaTb elle OfHOM
«[IEHEXXHOM peEBOOLMEN>.

YT06bI ObIIO MOHATHO 3HAYEHME 3TOr0 COOGLITMA, COBEPLLMM
He60/bLLOM 3KCKypC B XIX BeK. Toraa B MMpe NocTeneHHo CKAabl-
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Ba/ICA TaK Ha3blBaeMblIM «30/10moli cmaHdapm». CyTb €ro B TOM, 4YTO
B OCHOBE HaLMOHAJ/IbHbIX AEHEXHbIX CMCTEM HAaXOAMIOChb 30/10TO.
JTO He 3HayMT, YTO B 06paLLEHMM HAXOAMIUCb NULLb 30/10TblE MO-
HeTbl UJIM C/IMTKU. ITO 3HAYUMT, YTO JIl0OblEe AeHbrU (ByMaxKHble, 6e3-
HaJ/IM4HbIE) MOT /I BbITb TaK UM MHAYE OBMEHEHBI UX NpeabABUTE-
NIIMM Ha AparoleHHblM MeTal, NpUYemM Mo onpeaeeHHOMY Kyp-
cy (naputeTty). MepBoi 30/10TOM CTaHAAPT BBEJA B Havane XIX BeKa
(nocne HanoneoHOBCKMX BOMH) AHrama. Btopol 6bina FepmaHus,
KOTOpas nepelwaa Ha 30/10To nocsie paHKO-MPYCCKOM BOMHbI
1871 ropa. 3a MepmaHuen nocnegoBasm OpaHuma, Apyrue eBpo-
neMckue cTpaHbl. Poccusa npucoeamHmMaach K 610Ky CTpaH «30/10-
TOro CtaHzapTa» B caMoM KoHue XIX B. (B pe3y/sibTaTe rnposejeHus
AeHexHon pedopmbl C.BMTTE). MpMMEPHO B 3TO e BpeMa «30/10-
TOM CTaHAapT~» yTBepAMaca U B AMepuKe. UTaK, BO MHOTMX CTpa-
Hax MMpa YTBEPAM/IMCb AEHENKHblIE CUCTEMbI, Gasupylolmecs Ha
XeNnTom Metasnie. 310 6blIM OYEHb AOPOroCTOALME CUCTEMBI: AN
TOro, 4TOObl NOAAEPKMBATL AEHEXKHOE ObpalleHWe BHYTpU CTpa-
Hbl, HaZ0 6bIJI0 40O6bIBATL €ro M3 Heap 3eMIU MM NMOCTOSHHO YTO-
TO 3KCMNOPTUPOBaTb, YTOGLI 3apaboTaTb 30/10T0. bes 3anaca 30s10Ta
HeNb3A obecneynTb AeHeXXHoe obpalleHne B CTpaHe, Tak Kak by-
MaKHbl€ AeHbIM JO/TKHbI OblTb 0O6ECneyYeHbl 3anacoM XeiToro me-
Tanna. Mpu Takoi cucteMe AeHer o6blYHO He XBaTaeT, CpeACcTBOM
noAJep:KaHUA Heo6X0AUMOM MacCbl AEHer B 3KOHOMMKE OCTaeT-
CA noJlyyeHue 3alMMOB, MPUYEM 3aMMOB 30J10TbIX. TaKMM 06Pa30M,
ANA CTPaH C «30JI0TbIM CTaHAAPTOM» MOCTOAHHO CyLleCcTBOBasa yr-
po3a «MNoACEeCTb» Ha Mr/ly 30/10ThbIX 3aMMOB. 3a4€M Ke CTpaHbl BHe-
APUIN TaKylo HEYAO06HYI0 M [JOPOrOCTOALLYI CUCTEMY AEHEXHOro
obpauieHunsa? Ecamv roBoputb KOpPOTKO, OHa Oblia BbirOAHA TEM, Y
KOro 6b1J10 MHOFO 30/10Ta, KOTOPOE MOMKHO 6bls10 6bl faBaTb HYK-
JaloLWMMcA CTpaHaM noj npoueHTbl. A 6blJ10 OHO Y HEMHOIMX poC-
TOBLUMKOB, NEPBbIMMU CpeaM KOTOPbIX OblIM POTWMIbADI.

MpoLlen oAMH BEK C MOMEHTA, KOrja «30JI0TOM CTaHAapT» Ha-
Yan cBoe nobeaHoe WecTBME NO MUPY. M ero wectBme 3aKOoHYM-
NIOCb, KaK Mbl yKe cKasanm 15 aBrycta 1971 roga. Bo BTopoi noso-
BMHe XX BeKa 30/10TO YK€ CTasio MellaTb [/laBHbIM POCTOBLUMKAM
Jenatb AeHbru: OHO MPEeBPaTM/IOCh B CBOEOOPAa3HbIM «TOPMO3»
WM «AKOPb», KOTOPbIM He TMO03BO/IA/ MMPOBbIM POCTOBLUMKAM
BK/IIOYMTb Ha MOJIHYI0 MOLLHOCTb «MeYaTHbIM CTAaHOK» (Befb Npu
«30JI0TOM CTaHAApPTE» KOJIMYECTBO BbIMyCKAaEMbIX AEHEr Obla10 Nn-
MMTUPOBAHO 30/10TbIM 3aMacoMm).
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A KaK TO/IbKO 6bl/1 BK/IOYEH HA MOJIHYIO MOLLHOCTb «MeYaTHbIN
CTaHOK» POCTOBLUMKOB, «(@UHAHCOBbIE HOBAUUU» MOCHINAMCb KaK
U3 pora u306mama. Imu «Hosayuu» MHO2006pa3HbI:

* pa3/IyHble HOBblE «(PMHAHCOBbIE UHCTPYMEHTbI», B NEPBYHO
oyepefb, NMPOU3BOAHbIE UHCTPYMEHTbI (4E€PUBATHMBDI);

* HOBble «(PMHaAHCOBbIE NMPOAYKTbI» (BNAOTb 4O YC/AYr No CTpa-
XOBaHMIO OT pMCKa NaJeHMA METEOPMTOB Ha A0M);

*HOBble (PMHAHCOBbIE MHCTUTYTHI (HaNpUMep, Xxeaxesble OH-
Abl, B3anMHble PoHAbl, PoHAbI HOHAO0B M T.M.);

«BOBJIeYEHUE B chepy AeHEKHbIX OTHOLLIEHMM TOr0, YTO paHb-
e He MpoAaBaJiocb M HE MOKYManoChb (Hanpumep, «MHTENIEKTY-
a/lbHaA CO6CTBEHHOCTb>);

* MPEeBpaLIeHME KOMMAHUM B OGBEKT PbIHOYHBIX CMEKYAALMNI
(ANA Yero CcTanu akKTMBHO HacaxKAaTb MOrOHIO 33 POCTOM «KanuTa-
M3auum 6mMsHeca») M T.n.

BakHbIM COBbITUEM B UCTOPUM MO3AHEN0 aMEPUKAHCKOro Ka-
nuTanMama CTano paspeweHue baHkam CLLUA 3aHUMambcs npakmu-
Yyecku 6e3 oepaHuyeHul pUHAHCOBbIMU CNEKYAAYUAMU. ITO OOUH M3
Haubonee Nerknx cnocoboB noJiyyeHuns cBepxnpubbinen ana poc-
TOBLIMKOB. B 2002 r. 6bl/1 OTMEHEH NpMHATBLIM B 1933r. 3akoH nac-
ca-Cmuezanna, KOTOpbIM 3anpellan MCnosib3oBaTb AEHbIM BKAAA-
YMKOB AN1A UIpbl Ha 6upke. MHorMe 6aHKU M3 AENO3UTHO-KpeamT-
HbIX Y4YpeKAEeHWM MpeBpaTUINCL B AEMNO3MTHO-UHBECTULMOHHbIE:
OHW CTa/IM UrpaTb AeHbraMm BKJIQAYMKOB Ha Pas/IM4YHbIX (PMHaH-
COBbIX pblHKaX. locne 3Toro cpasy e Ha4yanocb «HaZyBaHWe ny-
3blpsi» Ha PblHKE HEABUXKMMOCTU U PbIHKE MMOTEYHbIX LEHHbIX BY-
Mar (KOTopbliM, KaK M3BECTHO, JIOMHY/ Yepe3 HECKOJIbKO JIeT, Bbl-
3BaB TAXKeNIEMILMIM DMHAHCOBBIM KPU3MC).

CMbIC/T BCeX 3MuX <«@UHAHCOBbIX Hosayuli» AoCMamo4yHo
npocm: co30amb NOCMOAHHO pacmyujuli cnpoc Ha «6YMAXKHYH
npodykuyur» ssadesibuyes «ne4yamHo20 CMAaHKa» (m.e. Ha 0eHbau),
a makxe obecne4yums «3aKOHHbIU Oombem OeHez» Y (u3UYeCcKux u
fopuduYecKux AUy 8 pe3ybmame UX aKmusHO20 BMA2UBAHUSA 8 «Ye-
CMHble» U2pbl Ha PUHAHCOBbIX PbIHKAX.

MWp HaxoAMTCA B HANPSXKEHHOM OXMIAHUWM BTOPOM «BOJIHbI»
MHaHCOBOro M 3KOHOMMYECKOro Kpusuca. Kpome Toro, 3anaaHas EB-
pona B 2011 roay BowJia B oCTpyto a3y «A0AroBOro Kpusmca». Xorta
B Ka4yecTBe «MasibuMKa Ans 6uTbsA» BblbpaHa peums, dUHaHCOBO-3KO-
HOMMYECKOE MOJIoKEHME APYruxX CTpaH-4aeHoB EBponeickoro cotsa
He HaMHOro syyle (a HEKOTOPbIX CTPpaH — JaxKe XyKe). HekoTopble
TPEBOXKHbIE NPU3HAKM CTaNM NOABAATLCA B SKOHOMMKe KuTtas.
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MUp HaxoAMTCS Ha rpaHM CEPbE3HbIX MOTPACEHWMM U M3MEHE-
HMIA. MUpOBbIE POCTOBLUMKM MPOBOAAT r/106a/IbHYI0 MOJMTUKY TaK
Ha3blBAEMOr0 «yMnpaB/IieMOro xaoca», B paMKax 3ToM MOAUTMKM Y
HWMX 3amnjaHMpoBaHa ovepefHad (asza «JEHEXHOM PEeBOJIIOLUUMN>.
3TV NNaHbl HaM A0 KOHLA He M3BeCTHbl. Ho o6LmMi BEKTOp MX Mo-
JMTHKM NOHATEH. B YacTh co3gaHus «xaoca» NIaHMPYOTCS BOMHa
(MM cepus BOMH) M «OpaHKeBble» PEBOIOLMM BO MHOMMX YacTaX
Mupa. B yactn «ynpaBneHua» nnaHMpyeTca aKTMBHO BbiCTpaMBaTb
KOHCTPYKLUMIO MMPOBOro MpaBuTENbCTBA. Koe-4yTo M3 3TMX niaHoB
nepmoaMUYeCcKM 03BYUYMBAETCA: YUYpeXAeHMe 06LEro MUHUCTEPCT-
Ba mHaHcoB Ans EBponbl, peskoe ycuneHue posv EBponeickoro
LeHTpasbHOro 6aHKa, co3fjaHve MMpPOBOro LEeHTpobaHKa, BBeje-
HWE MEeXAYHapOAHbIX Ha/loroB, MOJIHbIM Nepexos Ha 6e3HaIMYHble
AeHbru 1 1.n. Bnpoyem, B naaHbl MMPOBbIX POCTOBLLMKOB MCTOPUA
MOXET BHECTU cepbe3Hble KoppeKTMBbl. 06 3TOM CBMAETENbCTBY-
€T BCA UCTOPUSA «MEPMAHEHTHOMN AEHEXKHON PEBOIOLIMM>.

nasa 3

«JAEHEXXHAS PEBOJIIOLIMS»:
JIEFA/IM3ALMA POCTOBLLMYECKOMO MPOLEHTA

3aMMojaBell HMKOrAa He Hac/axAaeTca Tem, 4To
UMEeT, HUKOrJa He pagyetcs 06 3TOM, Aa M Torga, Kak
HapacTalT MpOLEHTbl, HE BECeAUTCA O MpUObITKe, Ha-
NpoOTMB, NEYASIUTCA O TOM, YTO POCT €eLle HE CPaBHUIICA C
KanuTasioM; M Npexae, HeXesn 3TOT HemnpaBeaHblM pocT
CpaBHUTCA COBEpLIEHHO, OH CTapaeTca MycTUTb €ro B
060poT, 06pallan B KanuTan M camble NpOUeHTbl, U Ha-
CM/IbHO  3aCTaBNAS  MPOM3BOAUTL  MpEXKAEBPEMEHHbIE
NOpOXAEHMA eXmMAHUHbI. Takosbl npoueHTbl! OHKM 6onee
3TUX ALOBUTBIX XMBOTHBIX TEP3alOT M CHEAAIOT AyLM He-
CYacTHbIX. BoT — «coto3 HenpaBabl»! BoT — «y3bl sApMa»!
YeNloBEK FOBOPUT: A alo He A/A TOro, YTOo6bl Tbl YTO-HMU-

6yZb MMeJ1, HO YTOGbI BO3BPATWA C JIMXBOM.
Csamumensb MoaHH 3namoycm’.

1 CBATMTENb MoaHH 3naToycT. To/IKOBaHMA Ha cBATOro Matdesn, eBaHreu-
cta. beceaa 56.
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Kamosuyusm: dsolicmseHHoe omHoweHue K pocmosujuyecmsy

Mepexod K eranmsaumm poCTOBLUMYECKON JEeATE/IbHOCTU He
6bl1 0JHOMOMEHTHbIM, B pa3HbiX CTpaHax EBpornbl oH npogo/kan-
CSl OT HECKOJIbKMX JECATKOB JIET 0 HECKOJIbKMX BEKOB €Lle MpH
(bopMasibHO MOJIHOM BNAacTU PMMCKO-KaTOIMYECKOM LePKBU. ITOT
nepexoaHblii nepuog 3akoHumnca Pegopmayueli. Pag vccnepo-
BaTe/ieit obpallaeT BHMMaHWE Ha TO, YTO MMEHHO Mepexof poc-
TOBLUMYECTBA C «HENIEra/lbHOro» Ha «MoJslyaerajibHoe» MNoJIoKeHUe
CO3/aN AYXOBHO-HPABCTBEHHble M MaTepuasibHble MpeAnocbiKK
ans Pecdopmauum, cTan BakHeMLWeN NPUYMHONM «AyXOBHOM pEBO-
JIIOUMK> B JIOHE KaTonmum3ma'.

Ha nepexogHom 3Tane Hab/toAaeTca TEHAEHUMA K hopmupo-
BAHUIO «0BOLIHO20 N0OX00a» PUMCKO-Kamoiu4eckKol UepKsuU K poc-
mosujuyecmay. 310, C OJHOM CTOPOHbI, COXpaHEHME KECTKMX 3a-
MPeToB Ha POCTOBLIMYECTBO A/ XPUCTMAH; C APYroMd CTOPOHBbI,
CHMUCXOAMTE/IbHOE OTHOLLEHME K POCTOBLUMYECKOM [AEATENIbHOCTH
TeX /UL, KOTopble GblIM BHE JIOHA KaTOJIMYECKOM LIepKBM.

Peub naeT, npexae Bcero, o eBpesix, T.e. NPeACTaBUTENSX UY-
dauszma. CHUCXOAMTENIbHOE OTHOLLEHME K €BpesM-pOCTOBLLMKAM
06BACHAETCA TEM, UTO K UX «yCNyram» MpMBerasam MoHapXu, KHA-
3bA, MepapXxu KaTo/IM4YecKon Lepkeu M aaxke MManbl. Kpome Toro,
Hasory, B3UMaeMble C JOXOJOB €BpPEEB-pPOCTOBLUMKOB, 6blIU
KpanHe Heo6XoAMMbl A/A MOMOJIHEHUA KasHbl KOPOJEM U KHA3EM.
MMEeHHO B 3TO BpPeMS HauYMHAETCA YKpenjeHue No3uLMM eBpencT-
Ba B MMpe (PUHAHCOB.

06 3TOM MOXHO Mofpo6Hee y3HaTb M3 KHuU2U BepHepa 3oMm-
6apma «Espeu u x03alicmeeHHas u3Hb», KOTopas 6bl1a HanMcaHa
B Hayasie MpoLJIoro BeKa M yKe HECKOJIbKO pa3 nepensgaBasiacb
B MOCTCOBETCKOE BpemA. HaumMHas co BpeMeHW KpecToBbiX MOXO-
[l0B, POCTOBLLMYECTBO, MO MHEHUIO 30MGapTa, CTAHOBMTCS OCHOB-
HbIM 3aHATMEM eBpEEB.

Bnpoyem, Aarke K pOCTOBLUMYECKOM AEATENbHOCTU XPUCTMAH
Mo3uLMsA KaTo/IMYECKOM LIEPKBM MepecTana GbiTb TaKOM KECTKOM,
KaKkoM oHa 6blia Ha nepBom 3Tane. Jesno B TOM, YTO 6€3 M3NULL-

1CM.: O.H.YeTBepukoBa, A.B.KpbixkaHoBCKMi. KynbTypa 1 peamrus 3anaga.
M.: OAO «MockoBckue y4ebHuKn», 2009.
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HeM orjiacku poCTOBLUMYECTBOM 3aHUMMAJIMCb MOHACTLIPU, KaTo/IM-
YyecKue opAeHa, abbaTcTBa, OTAE/IbHblE EMUCKOMbI U AaxKe an 13
6/mMKaMwero okpyeHus Manbl, [0B0OJIHO YaCTO MpeAcTaBUTENM
KaTO/IMYECKOM LEPKBM ANS BblAa4M KPeAMUTOB MOJIb30Ba/IMCb MNO-
CpeAHWKaMM B JIMLIE €BPEEB-POCTOBLLMKOB, ECTECTBEHHO He adu-
LUMPYS CBOM CBA3M C HUMM. DaKTUYECKM, 6bl1 CO30aH MEXAHU3M
«B3aUMOBbI200H020» COMPYOHUYecmaa 8 cihepe pocmosUUHECK020
Kpeduma npedcmasumesel dsyx KoHgpeccul. KTo-To u3 npeacra-
BUTE/IEM MHTENIIEKTYA/IbHOM KATOJIMYECKOM 3/IMThbI MbITaNCA HaM-
TM MAENHO-A0rMaTUYECKoe 060CHOBaHME TaKOro COTPYAHMYECT-
Ba, KTO-TO PE3KO MpOTECTOBas MNPOTMB TaKOM MPaKTHKM.

MepBble MOMbITKM BHYTPU KaTOJIMYECKOM LEPKBWU HAMTM Jio-
rMyeckoe M 6OrocI0BCKOE 060CHOBaHME MpOLEHTa 06bIYHO CBS-
3bIBalOT C MMEHEM M3BECTHOrO CXoJlacTa-6orocioBa ®ombl AKBUH-
cKko20 (1225—1274). C oaHOM CTOPOHbI, OH CMpaBeAIMBO OCYKAa
€BpeeB-pOCTOBLMKOB. Hanpurmep, OH nucas, YTo POCTOBLUMKM, MO
CYTH, TOPIYyIOT HE AeHbraMM, a BpEMEHEM: Beb 3aeMLUMK MoJjyya-
€T He CTO/IbKO AEHbIU, CKOJIbKO BPEMSA, KOTOPOE OTAENAET €ro oT
MOMEHTaA MOJIyYeHUs AEHEr A0 MOMEHTa MoraweHus gonra. JT0
cerogHA Mbl BOCMPMHMMaeM 6e3 KaKWMx-IM60 BOMPOCOB WM3BECT-
Hyto ¢ppasy: «Bpemsa — deHbau». A B Te BpeMeHa BpeMSA BOCMPUHM-
Manocb Kak gap boxui, a TakMMM Japamu ToproeaTb 3anpeLua-
nocb. C Apyroi CTOpPOHbI, OH YyKe JOMyCKaeT «BO3HarpaxaeHue»
3a npejocTaBneHune aeHer B Aonr. OH Ha3blBaeT ero «MnJjaToM 3a
pUCK>». He BO36GpaHAETCA «BO3HarparkaeHWe» B TOM Cyvae, eCcu
JAEHbIM JAlTCA Ha KaKoe-TO AeNo, MPUHOCALLEE 3aeMLUMKY AOXOA.
B aTOM c/nyyae nNpoueHT— 3TO YTO-TO BpPOAE MJaThbl 3a yyacTue B
KOMMepyeckoM npoekTe. lNpaBaa, ®omMa AKBUHCKWMIA HE HaxoauT
BHATHOIO OTBETa Ha BOMPOC: AO/IKEH JIM XO35AMH JeHer Tpe6oBaTb
CBOM NPOLEHT B TOM C/lyYae, ecnu JoxoAa oT fefa, B KOTopoe BJio-
JKEeHbl A€HbIM, HE MoJIyYeHO.

TaKas TPaKTOBKa YyKe 6bl/la Cepbe3HbIM OTCTYM/IEHMEM OT MO-
3MUMi 6oN1ee paHHMX CXO/1AaCcTOB, KOTOPblE CUMTAIM, UYTO JAEHbIM,
OTZAHHbIE B KPEAWUT OLHUM JIMLIOM (KPeauTOpOM) ApPYroMy, CTaHo-
BATCA COOCTBEHHOCTbIO MOCNEAHEro (3aemiimka). TpeboBaHMe ke
KPeAMTOPOM OMJaThbl 3a MOJIb30BaHUE TEM, YTO EMY YKe He Npwu-
HaANIEXKMT, O3HAYAET MOMbITKY OrpabuTb 3aeMLUMKA. ITO HaM, KK-
ByLMM B XXI| BEKe, TPYAHO NMOHATb TAKYIO JIOTMKY, @ B 3MOXY paHHe-
ro XpMCTMAHCTBA OHa 6bl/la € AMHCTBEHHO BO3MOKHOM.
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Ha nepexofHom 3Tane B MOJIHOM Mepe NpOsIBUIMCHL BCe Te
8bl200bl, KOMopble daem NPAKMUKA NPOYEHMHbIX cCyd pocmosuju-
Ky: [lpexde 8cez20, 3Mo 803MOKHOCMU:

* MOJlyYeHUA A0X0Aa B BUAE NPOLIEHTa;

* MPUCBOEHMA MMYLLECTBA AOJIKHUKA, MCNO/b30BaBLUErOCA B
KpeAMTHOM CAeJIke B KayecTBe 3a/10ra;

* MOJly4EHUs OCOGbLIX NPpaB OT AO0/MKHMKA — Kak (PMHaHCOBO-
XO3SIMCTBEHHBIX, TaK U MOJIMTUYECKMX.

C nepsbim BUOOM BbI200 BCe Bonee UM MEHEE NMOHATHO.

YTo Kacaetca s8mopozo suda 8bi200, T0 B CpeaHue Beka, rae
OCHOBHbIM BMAOM 3aHATHIM YesloBEKA GbII0 CENbCKOE XO3SMCTBO M
rNaBHbIM «KarnMTanoM» 6bljla 3eM/1S, UMEHHO OHA 6blJla OCHOBHbIM
06bEKTOM 3a/10roB. TaKXe A/1A 3a/10roB MCMo/b30BasiCA CKOT, AOMA,
WHBEHTapb, AOMalLHAA yTBapb. Kpome nMylLecTBa J0IKHUKA 06b-
€KTOM 3a/lora HepejKo OKasblBaJiICA Cam YesioBeK. B HeKoTopbIx
CNy4yaax Mnpu HEBO3MOXHOCTM MoraweHus o06a3aTenbCTB nepej
KpeauTOpoOM MoJlyyaTeslb Kpeauta CTaHOBM/ICA pabom, nepexoas
B COOBCTBEHHOCTb POCTOBLUMKA, MM «KPEMOCTHbIM», HaXOZAALLMM-
CA Y pPOCTOBLUMKA Ha MOJIOXKEHUM nonypaba. MHoraa B posiv Tako-
ro «MBOrO 3a/10ra» OKasblBaJIMCb APYrue YieHbl CEMbU A0MKHUKA
unu BcA cemba. Hanpumep, K. Mapkc B TpetbeM Tome «Kanumasna»
B rN. 36 «/JoKanMTa/IMCTUHECKUE OTHOLLEHUSA» JOCTAaTOYHO NOApPO6-
HO onucbIBaeT, Kak elle B /lpeBHeM Pume natpuummn gasanam nnebe-
SIM B JO/IT NOA BbICOKME MPOLEHTbI XN1e€6, NoLaaen, KpynHbIM po-
raTbii CKOT, a B C/ly4ae HemnoralleHus J0JIroB NpeBpaliaim niebde-
eB B pa6oB. OH TaKKe NpMBOAUT NpUMepbl M3 CpeaHMX BEKOB: MpU
Kapne Benukom dpaHKcKMe KpecTbsiHe 6blM pa3opeHbl BOMHaMM
U 6blIN BbIHYXKAEHbI OpaTb AEHEXHble M TOBapHble KpeauTbl. B ciy-
Yyae HernorawleHWa AOJIr0B OHW MpeBpaLlaMCb B KPEMOCTHbIX.

OcTaHOBMMCA HECKOJ/IbKO NogpobHee Ha mpembem sude 8bl-
200, KOTOpble Y MHOIMX aBTOPOB, MULLYLIMX O POCTOBLUMYECTBE,
OKa3blBalTCA «3a KaApom». Te pOCTOBLUMKKU, KOTOPble AaBasiM Ae€Hb-
rM B JOJIT KOPOJIAM U KHA3bAM, LW Ha TO, YTOObI NONHOCTBIO MU
YaCTMYHO «NpoLaTh» JOArM CBOMX BbICOKOMOCTAB/EHHBIX KJIMEH-
TOB. HO npu 3TOM NpOCM/IM B OOMEH TaKMe NpUBUIETUKU, KaK cOOp
HaJIoroB, apeHAa MOHETHbIX [IBOPOB, «ynpaBJeHUe» KPenoCTHbIMM
KpecTbAHamMM. BoT uTto no 3Tomy nosogy nuwet H.OcmposcKkul:

«B PoCCMM MOMELLMKM CcAaBaiM B apeHAy UMEHWUA eBpesm
(pocToBwmMKam. — B.K.), 1 Te, yxe OT CBOEro MMeHu, obupaam pyc-
CKMX KPEecTbsiH, 4acTo MPOCTO CrnaMBas MX, YTO NO3BOJAIO AENCT-
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BoBaTb 6onee «3hHeKTMBHO»... UMEHHO NO3TOMY HapoA OTHOCK-
CA K NPMBMNErMPOBaHHbIM MHOBEPLIAM (POCTOBLUMKAM-UyAeAM. —
B.K.) xyxe, yeM K Bnactu»1.

naBHOe e — POCTOBLUMKM OT BAUATEJIbHBIX K/IMEHTOB, OJIU-
LeTBOPAOWMX M NPeACTaBALWMX NOJMTUYECKYI0 BNacTb, B 06-
MEH Ha CBOM «yCJIyr1» CTPEMUJIMCb MOJIyYaTb noJumuYyeckue npu-
suneauu. H.OCTpOBCKMM MULLET:

«KpeauT, BbigaHHbIM BJACTM,— 3TO O6bIYHAA B3ATKA WM
CKpbITass ¢opma onsaTbl MpuU MOKYNKe MPUBMIETUA MM CaMOM
BNIACTU B BUAE hepeycmynKu JOJIXXHOCMHbIM JIULOM Yacmu 8/1acm-
HbIX nosiHomouul. PakTUYeCcKn — 3To noakyn. Ho noakyn cywect-
BYET M BHE KPEAWUTHbIX OTHOLEHUN. KpeauT — 3To TONIbKO MAcKM-
POBKa, a KpeAUTHble yYpeXAEeHUA — aKKYMyNATOpPbl CPeACTB Noj-
Kyna BnacTtu. Yawe Bcero Ans noAKyna MCrosb3ylTca CpeacTBa
CaMoM BNlaCTU UM HaceNEHMs. .. ».

Janee H.OCTPOBCKWMM MULIET, YTO KPEAUTOPLI, «NpUXOAsA Ha
HOBbIe MeCTa, BCKOpPEe Moay4asu NpuUBUIEriM, a Yepes BecbMa He-
3HauMTeNIbHOE BpEeMSA CTaHOBM/IMCb O4YeHb GoraTbiIMM M COCTOA-
TENbHbIMK  JIIOAbMM. HMKAKOro MopasibHOro OnpaBAaHUs 3TUM
NPUBMAErMAM HUKOTa He CyLLeCcTBOBasO XOTA Obl TOJIbKO MOTOMY,
YTO B OCHOBE 3TOr0 GU3HEca NIeXUT AecTabuansauyma obLecTBeH-
HbIX OTHOLUEHMM U M3MEHEHWE 3aKOHOB B MOJIb3Y KpeauTopa C no-
MOLLbIO MoAKYMa»2,

OTMeTHM, 4TO, NO CYTH, BCA UCTOPMUA, HauMHasA co CpeaHux Be-
KOB (MO KpaMHeM Mepe, UCTopus 3anaja) M O HALMX AHEW — 3TO
UCTOpMA «JecTabmamnsaumm o6LLEeCTBEHHbIX OTHOWEHUM U U3MEHEe-
HWA 3aKOHOB B MOJIb3Y KpeauTopa C MOMOLLbI0 MoAKyna». MoxHo
cornacutbca € H.OCTPOBCKMM, UTO «KpeAWTHble yupexAeHua —
3TO aKKyMy/ATOpbl CPeACTB NojKyna Baactu». OAHaKo, C Kakoro-
TO MOMEHTA MCTOPMM Cama BIAaCTb CTAHOBWUTCS KEPTBOM MHTPUI
M NOAPbIBHOM AEATENbHOCTM POCTOBLYMKOB. IMOTOMY YTO YyKasaH-
Hble «aKKyMy/nATOpbl CPeACTB» HauMHAKT MCMOJ/Ib30BaThCA YXkKe
N8 NOAKYNa CUJ/, HAaXOAALWMXCS B OMMO3MLMM K 3aKOHHOM B/a-
CTU, — B JIMLLE «LIePKOBHbIX peopmMaTopoB>, «HAPOAHbIX NpPejBo-
autenen», «MATEXKHbIX 60ap>, «NOJIMTUYECKUX NapTU», «NpocCo-
t03HbIX IMAEPOB>, «AenyTaTtoB JyMbl», «OpPaHXeBbIX aKTUBMUCTOB>,
«BOMIOTHBIX OMMO3ULMOHEPOB> M T.M.

TH.H.OcTpoBcKui. Xpam xumepbl. Xapbkos: 000 «CeutoBug», 2004, c. 118,
119.

2TaMm xe, c. 121.

25



CpedHesekosas Espona: pocmoswuKu 8bixodam u3 NodnoJ/ibA

3man nonHol nezanusayuu pocmosuwu4ecmsa Havancs ewe
B CpefHWe BeKa M pacTArMBaeTCA BO BPEMEHW A0 CErofHALHEro
AHA. U Ha 3TOM 3Tane 6blJI0 HEMANo CBOMX «MPUJIMBOB» U «OTJIU-
BOB», T.€. M3MEHEHWI B CTOPOHY JIM6EpaU3aLMMU AeATENbHOCTH
POCTOBLLUMKOB M B CTOPOHY €€ YKeCTOYeHusA. JTU «KonebaHus»
Bblpa)Ka/IMCb B M3MEHEHMAX NpefeNIbHOM BEIMUMHBI B3UMAEMbIX
NMpOLEHTOB; BUAOB KpeaMTOB, MO KOTOPbIM AOMYCKasoCb B3MMa-
HME NPOLEHTOB; ECTKOCTM HAKasaHWM 3a HapylleHWs npeanuca-
HWM U T.0.

O6bIY4HO B y4YeOHMKaAX MULIYT, YTO 3amnpeTbl Ha B3MMaHWe npo-
LIeHTOB 3aKOHOZATEsIbHO OblIM CHATBI IMWb B 3noxy Pedopmayuu
usau daxe no3xe, 8 3NoXy 6YPKYa3HbIX pesositoyuli: «3akoHodaTe lb-
Haf OTMEHa 3anpeTa Ha B3MMaHMe NPOLEHTOB B AHI/IMM NPOM3OLL-
na... a XVl B., a Bo ®paHumm — T0N1BKO B KOHLUEe XVIII B. B neprog
dpaHLy3CcKoM peBooLmm»1.

OfHaKko, No Hallemy MHEHMIo, Neranu3auma pocToBLMYeCcTBa
NpoM30LLINA CYLLECTBEHHO paHbLLe.

Bo-nepsbix, cnepyeT BCMOMHWUTb, YTO M3BECTHbIM KaTo/M4e-
CkuM OpdeH mamnsiuepos MoNyuYMn oduuManbHOe paspelleHme
Manbl 3aHMMaTbCA PMHAHCOBLIMKM onepaumamu. Ha nepsbix nopax
Tamnamepbl, 6yayum ele KpaniHe 6eAHbIMM pbiLapsMM, CaMM 3a-
HUMaNU AeHbrn y eBpeeB-poCTOBLMKOB. Mana nosaHee ocBo6o-
AU UX OT Heob6XxoAMMOCTM BO3BpallaTb 3T JoAru. octeneHHo
TaMnauepbl Camu CTanu aaeatb AeHbrM B CCyAy, NpMYemM noj npo-
LEeHT 60/1€e HU3KUM, YeM eBPEeMU-POCTOBLUMKM; MOITOMY OHM AOC-
TATOYHO ObICTPO CTa/M 3aHUMMaTb JAOMMHMPYIOLLEE MO/I0KEeHUe
Ha JeHexHblX pbiHKax Esponbl 1 CpeanseMHomopbA. BHauvane
XIV Beka OpaeH TaMnanepoB 6bla1 06bABAEH PPaHLYy3CKMM KOpO-
nem @uaunnom IV Kpacusbim BHe 3aKOHa, a ero riaBHble pyKOBO-
AUTenu ObiNn KasHeHbI.

Bo-smopbix, B Katonnyecko EBpone yxe B X—XI BB. Cl0XM-
JIMCb cBoeobpasHble «0@PuWopbl», B KOTOPbIX XpUCTMaHaM paspe-
LIanocb 3aHMMaTbCA POCTOBLUMYECTBOM. Peub uaeTt o Takmx ropo-

T McTopuA SKOHOMMYECKMX yyeHui. Mo pea. B.ABToHOMoBa.— M.: MH-
®PA-M, 2002, c. 26.
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Aax-rocygapcrBax Utanuu, Kak: BeHeyus, leHys, ®nopeHyus, Jlom-
6apdus, CueHHa v Jlyka.

Yke B Havane Xlll Beka gBe m3BecTHble (hIOpeHTUICKUE ce-
MbW — bapdu (Bardi) v Mepyyyu (Peruzzi) 661n1 HacTONbKO 6ora-
Tbl, YTO MOFJIM Npeanaratb CCyApl U ApyrMe MHAHCOBbIE YC/yrn
rnasam geogasnbHbix rocygapcts 1 lMane. Ux Ha3biBann 6aHKUpa-
mu Manbl. B Havane XIV Beka (0CO6EHHO Mocsie Toro, Kak Tamname-
pbl COLLN CO CLEHbI) 3TM GaHKMPCKME JOMa PACKMHYJIM CBOMU CETU
no Bcei EBpone. Tak, AoM bapay umen dunuansl B bapcenoHe, Ce-
BU/Ibe, Ha Malopke, B Mapuke, ABMHbOHe, Huuue, Mapcene, JloH-
AoHe, bpiorre, KoHcTaHTUHONONE, Mepycanmme, Ha Pogoce, Ha Ku-
npe. KoHey 6aHKMpcknm gomam dnopeHuun npuwen B 40-e roapl
XIV BeKka. Mepyuum 1 bapay aanv B 1340 r. KpeauT Ha rPOMaHYHo
no TeM BpemMeHam Cymmy B 1,5 MJIH. 30110TbIX (DIOPUHOB AHT M-
CKOMy Koponto 30yapdy Ill. EMy AeHbr1 noTpeboBanucb ANA Be-
ZeHus BoMHbI ¢ dpaHumer (oHa 3aTem nepepocna B CTONETHIOW
BOMHY). B 1345 r. Koponb 06bABUI O CBOEM HEMMATEKECNOCO6HO-
ctH (aedonT), U 06a GaHKMPCKMX JOMa Pa3opu/InCh.

Ha cmeHy pa3opuBLUMMCA 6aHKMPCKMM Jomam BO PropeH-
LMW NPULLIN HOBbIE, U3 HMX Hanbonee GoraTbiIMK U BIMATE/IbHbI-
MK 6blan cembm lMayyu (Pazzi) u Medu4yu (Medici). B XV Beke B EB-
porie cemeMcTBO Meamum 6bil0 Goraterwmm, a 6aHK Meamun —
caMbIM KpynHbiM. KnaH Meanun 6bii1 TecHo cBAsaH ¢ lManamu, oHu
NOCTOAHHO NOJIb30Ba/IMCb (DMHAHCOBbLIMM YCIyraMm MX BaHKa.

HO>KHOMTaNIbAHCKME POCTOBLUMKM aKTMBHO MapasuTMpOBasu
Ha X03AMCTBE GoraTeilero B Te BpeMeHa rocyjapctea — Busan-
muu. BeHeuMaHCKME M MpoYMeE HOXKHOUTANIbAHCKME POCTOBLLMKMU U
Kynubl MMeNn 0Cobbi, NMPUBMIErMPOBAHHBIM CTATyC (KaK cenyac
rOBOPAT — «PEXMM Haubosbluero 61aronpmMATCTBOBaHMA») B Bu-
3aHTMM B 3MOXY ee pacuBeTa M Ha 3TOM 3apabatbiBasn 6OJblUME
ZEeHbru. A ropofia-noamcol, eciv BblpaxkaTbCsA COBPEMEHHBIM A3bl-
KOM, OblJIM CBOEOOPAsHbIMM OLIOpaMmK, rae CTeKaAMcb NpMBLIIU
POCTOBLUMKOB M KynuoB. [NMaBHbIM MCTOYHMKOM 6GoratcTBa BusaH-
TUK ObIIM MOLUNIMHBI, KOTOPblE B3MMasIMCb MPU NPOX0OAe CYAOB Ye-
pe3 bocdop 1 JapaaHennsbl.

Han6onbLiero xo3aMcTBEHHOO M (pUHAHCOBOro pacuBeTa Bu-
3aHTMA gocTuraa npu umnepatope Bacuauu Il (975—1025rr.), Ko-
r4a rogosble A0XOAbl MMNEPUK B NepecyeTe Ha 30J10TO A0CTMra-
2 90 TOHH. TIpK1 3TOM reHy3I3CKUe cyaa UMeNn UMMYHUTET OT Ta-
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MEKEHHOro JOCMOTpa, MO3TOMY reHy3a3ubl aKTMBHO 3aHMMasIMCb
KOHTpabaHAHOM ToproBaei. Mm paspeluanocb CBO60AHO BBO3WUTb

W BblBO3WUTb AparoLeHHble MeTa//lbl, a 3a CYET pas/IMuuii B Npo-
nopumax LEeH Ha 30/10TO U cepebpo B BusaHTMM M apyrux rocy-
JapCTBaxX OHM MOJIyYanMu TaK HasblBaeMyl «apbumpaKHyK» npu-
6bi/Ib. YKe He NPUXOAUTCA FOBOPWUTL O POCTOBLUMYECKOM MX Aes-
TENBbHOCTH,

MocteneHHO 06M/IbHbIE (PMHAHCOBLIE MOTOKM CTasiIM nepe-
mewwatbca M3 BusaHtum Ha tOr Utanum. Yepes HekoTopoe Bpems
JeATeNIbHOCTb POCTOBLUMKOB BeHeumu B XpuMCTMAHCKOM BusaHTMM
BCTYNWAa B HENPMMMPUMOE MNPOTMBOpPEYME C PEeIMrMO3HO-HPaB-
CTBEHHbIMM M MpPaBOBbIMM HOPMaMM 3TOFO roCyAapcTBa, CTana
BO3MYLLATb KaK MpPOCTOE HacesieHue, TaK U NpeacTaBuTesNien Bna-
cTn. Bce KoHunnocb 1em, yto B 1181 r. B KOHCTaHTMHONO1IE npo-
M30lLIa pe3HA MHOCTpaHUEB. lpuLieflumid Ha BOJHE 3TUX BOJIHE-
HWMIM K BNacTM nmnepatop AHOpoHUK KOMHUH BblABOPUA 3a Npeje-
Jibl CBOEro rocyjapCcTBa BEHELMAHCKMX POCTOBLUMKOB.

MocneaHne pewnnun B3ATb peEBaHLI M aKTMBHO Y4YacTBOBa/IM B
NMoAroToBKe TaK Ha3blBAEMOro «KpeCTOBOro Nnoxoza», KOTOPbIM 3a-
KOHYMNCA pasrpabieHnem KoHctaHTHHONOAA B 1204 roay.

Jo6blva, KOoTopad AocTaslacb KpecToHocuam, 6biia paBHa 1
MJIH. KeNIbHCKMX MapoK, 4To 3KBMBaJsieHTHO 30 T 3on0Ta’. Mo Tem
BpEMEHAM 3TO 6bl/IM HECMETHble 6oraTtcTBa. JoCTaTOYHO CKa3aTb,
4yTO Aaxke yepes aga ctonetua (B 1400 r.) roaoBble 6HOAKETbI B 30J10-
TOM 3KBMBA/NIEHTE B OTAE/IbHbIX rOpojax-pecny6/mkax 1 rocyaapcT-
BaX OblM paBHbl (TOHH): BeHeuya — 5,4; OpaHuma — 3,4; MunaH —
3,4; ®nopeHuma — 2,0; Moptyranmna — 1,35; l'enya — 0,82,

Yepe3s HEKOTOpoe BpeMs BCE 30J10TO U Apyrue LEeHHOCTH ne-
pELW/IM B PYKM POCTOBLUMKOB, KOTOpble «0BCAYKMBA/IM»> KPECTo-
HocueB. M0 MHEHMIO HEKOTOPbIX UCTOPUKOB, MMEHHO 3TU HECMET-
Hble (Mo TeM BpeMeHam) 6oratcTea U 6blIM TEM «NePBOHAYa/IbHbIM
HaKomMJaeHWeM KanuTaia», KOTOpoe Aaso TO/MOK Pa3BUTMIO Karu-
Tanmsma. 3071070 U cepebpo U3 AMEPUKM (3Mnoxa Tak Ha3blBaEMbIX
«BenMKmx reorpacdmyeckme OTKpbITUIM») nosBuaock B EBpone Ha
TPU CcTONETUA Nno3xke. o3numm pocToBLMKOB B BeHeumm 1 apyrmx
ropogax lOxHol MTanum cTanu elle Kpenye, OHM CTa/M pacnpo-

1®.U. YcneHckui. Uctopua BusaHtum. M., 1996, Tom 2, c. 291.
2 ApxMmaHapuT TuxoH LLleBKyHOB. MM6enb umnepmu. BUsaHTUMCKMI YPOK.
M.: Ikcmo, 2008, c. 78.
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CTPaHATb CBOE BAMSHME Ha BClo EBpony M gaxke nbiTaaucb nocta-
BMTb MO CBOM KOHTPO/b Pychb.

BoT 4TO 06 3TMX BpeMeHax roBOpMT apXMMaHApUT TuxoH Lles-
KyHO8, co3faTtesib U3BECTHOroO punbMa «ubesb umnepuu. Busan-
mulickuli ypoK»: «MMEHHO HECMETHbIMM 6oraTtcTBamm KoHCTaHTH-
HoMoAns 6bi1 BbIKOPM/IEH MOHCTP POCTOBLUMYECKOM 6aHKOBCKOM
CMCTEMbl COBPEMEHHOIO MMpa. JTOT HeGO/bLIOM Tenepb ropoj B
Wtanum, BeHeums, 6bin1 Hbto-Mopkom XlIl Beka. 3aech Toraa Bep-
LWMAUCb Cyabbbl HapogoB. lMoHavany 6onbluas YacTb HarpabaeH-
HOro CMELWHO CBO3W/I0Cb MOPCKUM MyTem B BeHeumtio u Jlombap-
Avto (Torga oTcroga M NoLwsio C/10Bo «ioMbapa»). Kak rpubbl nocne
JOXAA CTa/NM MoABAATbCA NepBble eBponenckue 6aHKM. MeHee
NPOHbIP/IMBLIE, YEM TOrAaLUHME BEHEUMaHLbl, HEMLbI, FOJI/TaHALbI
M aHr/iM4aHe MOAKYMIMCD YYTb MO3XKE; UMM Ha XJIbIHYBLUME B
EBpony BM3aHTMICKME AEHbIM M COKPOBMLLA Haya/l CO3/1aBaTbCs
TOT CaMbli 3HAMEHUTbIN KaNUTaIM3M C €ro HeYEMHOM KaxKAoM Ha-
YKMBbI, KOTOpas, Mo CYTH, ABNSAETCA reHETUYECKUM NPOAOJIKEHNEM
asapTa BOEHHOro rpabexa. B pesynbTaTe CnekynsummM KOHCTaHTH-
HOMOJ/IbCKMMM PENIMKBUAMM 06Pa30Ba/IMCb MEPBbIE KPYrHble €B-
pelcKme Kanuranbl»1.

BusaHTMA Xe nocne 3Toro «KpecToBOro noxoja» TakK M He
CMor/Jia MOJIHOCTbIO BOCCTAaHOBMTLCA, a Yepe3 ABa C MOJIOBMHOM
CTONIeTUA 3aKOHYMIA CBOE cyulecTBoBaHMe. Kak muwwyT McTOpM-
KM, — B pe3yabTaTe 3axBata KoHcTaHTHMHONOAA Typkamu. Ho, ecam
KoMnaTb r/ly6Ke, TO 3a TYpPKamM CTOA/IM BCE T e POCTOBLUMKM.

Pegopmayus: danbHeliwiee HacmynieHue pocmosujudecmsa

Cuutaetca, 4TO <«LEPKOBHYI peBosiloumio» B Buae Pedop-
MauumM uHUUMMpoBan MapmuH Jllomep, M MHOTME CYMTAlOT ero
«MnpeaTeyen» KanmMtanmsma. Ho 4to npumevatesibHo, 3TOT oTel-
OCHOBaTe/ib MPOTECTaHTM3MA 6bl1 HAaCTPOEH KpaiHe HeraTMBHO
B OTHOLUEHMM pocToBluMYecTBa. bonee rny6okoe msydyeHue UCTo-
puu Pedopmaumu NpMBOAUT K BbIBOAY: «LEPKOBHAA PEBOJIIOLMS>
6bl1a B HEMAJION CTEneHM CNpoBOLMPOBaHa KOMMepLManmsaumen
KaTOJ/IMYECKOM LEPKBU (B TOM YMC/Ie €€ POCTOBLUMYECKOM NPaKTH-

T ApxMMaHapuT TuxoH LLieBkyHOB MMbenb Mnepun. BU3aHTUIMCKMI YpOK.
M.: 9kcMmo, 2008, C. 11—12.
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KoM). TaK yTo JlioTep B paBHOM Mepe 06BMHAN B PpOCTOBLUMYECTBE
U eBpeeB M KJIMPUKOB KaToJIMYECKOM LiepPKBM:

«fI3bIY4HMKM MOr/IM 3aK/OYMTb HA OCHOBAHMM pasyma, YTO
POCTOBLUMK €CTb YeTblpexabl BOp M youiua. Mbl e, XpUcTuaHe,
TaK MX NOYMTAEM, YTO YyTb HE MOJIMMCA HA HUX paau MUX LEHer...
KTo rpabuTt 1 BopyeT y ApYroro ero nuuly, TOT COBEpLIAET TaKoe
e BeJIMKoe Y6UMCTBO (MOCKOJ/IbKY 3TO OT HErO 3aBUCMT), KaK, ecam
6bl OH KOro MOpMA TOJIOAOM M ry6un 6bl ero HacMepTb. Tak no-
CTyNaeT POCTOBLIMK; M BCE K€ OH CMAMUT CMOKOMHO B CBOEM Kpec-
Nle, MeXay TeM KaK Mo eMy CnpaBea/IMBOCTM HaAo 6bl 6bITb NoBe-
LUEHHbIM Ha BUCENMLE, YTOObl E€ro KAeBasio TaKoe Ke KONMYECTBO
BOPOHOB, CKOJIbKO OH YKpas ry/ib4€HOB, €C/M 6bl TOJIbKO HA HEM
6blJI0 CTOJIbKO MSACA, YTO BCE BOPOHbI, pa3Ae/siMB, MOrn 6bl Nnosy-
YUTb CBOKO JO/I0. A M@NIKMX BOPOB BeLatoT... MesIkMx BOPOB 3aKo-
BbIBalOT B KOJIOJKM, KPYMHbIE e BOPbl XOAAT B 30/10T€ U LLETONSAI0
B LIE/KY... [03TOMY Ha 3emnie HeT Ans YesoBeKa Bpara 6o/bLue-
ro (nocne AbsBONA), YEM CKpSAra U POCTOBLUMK, TaK KaK OH Xo4eT
6bITb 6OroM Haj BCEMM JIOAbMU. TYPKM, BOUTENMU, TUPaHbl — BCE
3TO JIIOAM 3/1ble, HO OHW BCE-TaKW AOJIKHbI aBaTb JOAAM XUTb U
JAOJIKHBI MPU3HATLCSA, YTO OHM 3/1ble JIAMU U Bparu, U MOTyT, JaxKe
JOJIKHbI, MHOT4A CMMJIOCTUBMUTLCA Haj HEKOTOPbIMMU. POCTOBLUMK
e MM CKpsAra Xo4eT, YTo6bl BECb MMP A1 HEro roaoan U TOMUA-
CA XaXKJ0M, normban B HMULLETE U MeYanr, YTo6bl TOJIbKO Y HErO
0/lHOro 6bI10 BCe, M YTO6bI Kax /bl NONyYan OT Hero, Kak oT 6ora,
M caenanca 6bl HaBEK KPEMoCTHbIM... OH Bcerga HOCHUT MaHTHIO,
30/10Tble Lenu, KosbLa, MOET POy, HanycKaeT Ha ceba Bua 4e-
NIoBEKA BEPHOro, HaAbOXHOro, XBa/iMTCS... POCTOBLMK— 3TO rpo-
MajJHoe M y:KacHoe 4y/0BuiLEe, 3Bepb, BCE OMYCTOLIAKLMMA, XyKe
Kakyca, l'epHoHa 1 AHTes (repou aHTUYHOM Mudonorun. — B.K.).
M, oflHaKo, yKpawaeT ce6s, NpUMHUMAET 61aro4yecTuBbli BUA, YTO-
6bl He BMAENM, KyAa AEBa/MCb BbIKM, KOTOPbIX OH BTAaCKMBas 3a-
AOM Hanepej B cBoe siorosuue. Ho epkynec AosixeH ycabixaTb
peB 6bIKOB M KPUKM MNJIEHHBIX M OTbICKaTb KaKyca aaxke cpeau cKan
M YyTEeCoB, 4YTOGbI CHOBa 0CBO6OAMTb GbIKOB OT 3104eA. M6o Kaky-
COM Ha3blBaeTcs 3/104eM, HabOoXKHbIM POCTOBLUMK, KOTOPbIM BOpYeT,
rpabuT 1 noxmpaeT Bce. M Bce-TakM OH Kak BYATO HUYEro He Je-
Nlan fypHOro, U lyMaeT, YTo AaxKe HMKTO HE MOXKET 06/IMUYNTb €ro,
MB0 OH TalMN GbIKOB 3aZ0M Hanepej B CBOE JIOrOBMLLE, OT YEro
Mo MX cnefam Kasasiocb, 6yATO OHWM ObliM BbiMyLWEHbl. TakMM Xe
06pa3soM POCTOBLUMK XOTES 0O6MaHyTb BECb CBET, BYATO OH MpU-

30



HOCMUT NONb3y U JaeT MUPY GbIKOB, MEXJY TeM KaK OH XBaTaeT MX
TONbKO AN1A ceba 1 NoxupaeT... M ecan KonecyrwTt U obesrnasam-
BalOT Pa3sboMHUKOB M YOMMIL, TO BO CKOJIbKO pa3 6oJbLIE AO/KHO
KoJlecoBaTb M YeTBEpTOBaTb... M3rOHATb, MPOK/IMHATb, 06e3rnas-
JIMBaTb BCEX POCTOBLLMKOB»!.

TpyAHO oTbicKaTb 60/1ee OCTpbIM NamdaeT NPoTMB POCTOBLLM-
yectBa. OH He MpOCTO 3MOLMOHAbHBIM. B HEM ecTb, Mo KpakHel
Mepe, ABe BaXKHble MbIC/IM, KOTOPble MOMOraloT HaM MOHATb MpU-
poay COBPEMEHHbIX POCTOBLUMKOB — 6aHKUPOB.

Bo-nepBbIx, JlloTep 3arasHyn B camyto rnybb Ay pOCTOBLUM-
Ka M NoHAN: oborawieHme AN poCTOBLUMKA /IULb CPEACTBO; Lesbio
ABNAeTCA — ynojobutbca 6ory («oH xoyem 6bimb 6020M Had sce-
MU J1100bMU>). POCTOBLUMK AENCTBUTE/IBHO JOGMBAETCA ynogobne-
HWA, TONbKO He bory, a ero aHTUNOAY — AbABOJY.

Bo-BTOpbIX, A€ATE/IbHOCTb POCTOBLLMKA OpraHM30BaHa TaKUM
06pa3oMm, YTO OHa (4eATEeNbHOCTb) U OH (POCTOBLUMK) BHELLHE Bbl-
rNAAAT BMOJIHE 6/1aronpuCTOMHO M pecrneKkTabesibHO B rflasax Ha-
poAa, Aaxe XpUCTUAHCKOro («Mbl e, XxpucmuaHe, mak ux noYyuma-
eM...»). DTO eMy yJaeTcs, C O4HOM CTOPOHbI, 61arogaps 06maHy;
C APYron CTOPOHbI, MO NMPUYMHE MPOCTOAYLIMA M HAMBHOCTU MPO-
CTbIX Ntofen («Takum e obpazom pocmoswjuKk xomes o6MaHymso
B8ecb csem, 6yOmo OH NpUHOCUM NoJib3y U daem Mupy b6bIKO8, MeX-
dy mem KaK OH xgamaem Ux mMoJibKo 014 cebAa u noxupaem...»). Ce-
roflHs, HaBepHoe, 61arogaps MHTEHCMBHOM 06paboTKe CO3HaHMS
¢ nomouibto CMU B rnasax o6biBaTens (B CBOEM Macce yxe AaBHO
OTOWeALero 0T XPMCTUAHCTBA) COBPEMEHHbIM POCTOBLUMK — GaH-
KMP BbIrNAAMT elle 6onee pecnektabenbHO; NOHWUMaHMe NpecTyn-
HOro xapaKkTepa 6aHKOBCKOM AeATENIbHOCTM A0 CO3HAHWMA HblHEeL-
Hero o6blBaTeNA HEe AOXOAMT.

Ho, B JKM3HM NONYYUSIOCb AENCTBUTENIBHO POBHbIM O6pPa3oM
HaobopoT: M.JlloTep pacuMCTUA JOPOry TEM, KOO OH JIIOTO HeHa-
BMAEN — POCTOBLUMKaM. KaK TyT He BCMOMHWTb MOrOBOPKY: «6/a-
r’MMW HaMepeHUSMM Aiopora ycT/iaHa B aj».

Apyroi oTel-ocHoBaTe/Ib MpoTecTaHTM3Ma — KasibBUH — B
HarnMCcaHHOM MM MUCbME O POCTOBLUMYECTBE 3aHMMaET MO3MUMIO,
COBEpLUEHHO OT/IMYHY0 OT JlloTepa. 3Ty MO3MLMI0O MOXKHO Ha3BaTb
anddepeHUMpoBaHHbIM M CAEPXKaHHbIM MOAXOLOM K POCTOBLUM-

T UuT. no uctouHmky: Anekcanap Ysaniok. byaet nm Poccma npaButb MUMpom.
YacTtb 2 «CcyAHbIM NPOLEHT M poCTOBLUMYECTBO> //UHTepHeT. CanT «Monemmnka u
AMCKYCCHM>.
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YyectBy. OH NpoTMB Hambosiee 0AMO3HbIX (DOPM POCTOBLUMYECTBA,
HO BMeCTe C TeM CYMTAET «eCTeCTBEHHbIM» NoJlyYeHne 6apbia oT
CCy/Zibl ileHer, 0COGEHHO Ha Lesiv MoayvyeHMsa A0oXoJa 3aeMLIMKOM
M ec/iM NpOUEHT He ByaeT «4Ype3mepHbiM» (MpeBblwakwmm 5%).
PocToBLMKaM 3TOM «TpeLiMHbI» B NO3MLMM XPUCTMAH GblIO JOCTa-
TOYHO, MPOLECC 3aBOEBAaHMA MMM HOBbIX MJlaLAapMOB YCKOPUCS.
06 3TOM AO0CTaTOYHO NOAPO6HO HanucaHo Makcom Bebepom B ero
KHUre «[l[pomecmaHmckaa 3muka u dyx Kanumasu3ma».

«3cTadeTty» KanbBMHa MoAxBaTM/IM NOABUBLUMECH B CEKY/A-
pU13UpYyEMOM MUPE «NPogeccuoHasIbHble Guaocodbl», NPUHABLLUE-
CA PbAHO 3alMLLATL POCTOBLUMYECTBO B €ro «pedOopMUPOBaAHHOM
BapuaHTe». Peub lina 0 TOM, YTO POCTOBLLMYECTBO C/edyeT nera-
JIM30BaTb, HO MPU YCJI0BUM, YTO CCyZbl ByAyT HanNpaBAATbCA He
Ha noTpe6ieHne (0CO6OM KpPUTUKE MofBeprasiacb MPaKkTUKa CCyg,
Ha MpuobpeTeHWe apuCcTOKpaTamuM NpeAmMeTOB POCKOWW U BOOG-
e Ha «MpOoXXUraHWe» UMM KU3HWU), a Ha TO, YTO COBPEMEHHbIMM
C/I0BaMM MOMKHO 6bls10 6bl Ha3BaTb «pa3BUTUE BM3Heca». ITO Mo-
3BOJIMNO 6bl MOHU3MUTb MPOLEHT MO CCYZlaM M YCKOPUTb «Mporpecc
obuiectBa» (T.e. KanuMtanmama). Cpeau paboT Ha 3Ty TEMY MOXKHO
Ha3BaTb TpakTat . J/lokka «CoobpaxkeHua o nocaedcmausax NoHU-
JKeHUS1 NPOYeHmMo8 Ha OeHexkHbil Kanumasi» u TpakTaTt M. benmama
«B 3awyumy npoyeHmas.

Mokanyi, nepeoi 6aHKMPCKOM AuHAcTMeN 3noxu Pedopma-
uMu B EBpone MOXHO Ha3BaTb HeMeLKoe ceMencTBo dyezepoe.
BaHKMpcKMi gom dyrrepoB (Kak u 6aHKMpbl HOxHOM UTanmu, Ha-
npumep, Meauun) CKONOTUA CBOE COCTOAIHME Ha TOM, YTO Npejoc-
TaBAAN AeHbru B KpeauT llane, KpynHbiM deofanam, KOPOJAM.
KpeanTtoBaHWe Koponen 6bl10 0YeHb BbIFOAHbIM AeNoM. JeHex-
Hble CCyZpbl BblAaBaJMCb MOJ 3a/10r OGLUMPHBIX 3eMeJIbHbIX y4acT-
KOB M [pyroro HeJBUKMMOro MMYLLECTBA, B OBMEH HA KOHLIECCUM.
Hanprmep, dyrrepbl NonyyYmam JOCTyn K CepebpsaHbIM U MeAHbIM
pyAHUKaM. baHKMpbl Nonyyanu B apeHay MCTOYHMKU KOPOJIEBCKUX
[0X0A0B (CO0p HaNoroB), OHWM (PAKTMYECKU YMPaBAAJM aKTMBaMM
MOHapxoB (eosanos.

ConpomusJieHue poCcmoswUKam

Mepsbili nepuod «deHexkHoU pesosiloyuu» — se2aausayus poc-
mosujudeckoli dessmesibHOCMU — PacmsHy/ICS HA OJiumeJibHoe
spems. B 3anagHoi EBpone nepuogpl neranmsaumm pocToBLiMYe-

32



CKOM JeATe/IbHOCTU CMEHSAIMCb NEPUOJAaMM FOHEHUIM Ha POCTOB-
LUMKOB M BOCCTAHOBJIEHWMEM OFPAHUYEHWUM M 3aNpeToB Ha B3WMMa-
HWe npoueHTa.

B OTMeHe 3anpeToB M CMAMYEHMM OrPaHUYEHUM BbIAK YKe
3auMHTEpEeCcoBaHbl He TOJIbKO €BPEU-POCTOBLUMKM, HO TaKXKe K/M-
PUYKWU LEpPKBM, MpPaKTUKOBaBlIME Aadvy AeHer B ccyay, M rocyaa-
pW, KOTOpble MOMb30Ba/IMCb «yCNyramm» POCTOBLUMKOB. Hepeg-
KO CTOPOHY POCTOBLUMKOB 3aHMMa/M TaKXe TOProsubl, KOTOpble
4acTo NO/Jb30Ba/IMCb CCyAamM, a Mo3Xe — MepBble Kanutaau-
CTbl-NpeAnpuMHUMaTENN, 3auHTEpeCcoBaHHbIe B Jieraamsaumm poc-
TOBLUMYECTBA, MOCKOJ/IbKY 3TO CMOCOOCTBOBANO CHUMXKEHWUIO CCYa-
HOro MpoueHTa.

MpOTUB POCTOBLUMKOB Yalle BCEro BbICTYNas NpOCTOM Hapod,
KOTOPOro MpOLEHTHAass Kabasa MOpoM JoBoAM/MA A0 OTYasHMA.
MHoraa Bce KOHYasnocb GYHTaMM M MOrpoMamM J1aBOK POCTOBLLM-
KoB. JaneKko 3a npumepamm xoauTb He Hago: B Kuese B 1113 rogy
Hayasiocb BOCCTaHWE ropoXaH, KOTOpble FPOMM/IM OMa €BpeeB-
POCTOBLUMKOB M 60Ap, KOTOpble AyWMAW Hapoj Hanoramu. Torga
KHA3b Bnadumup visgan «Ycmos Bosiodumups Bcesonodosuya», 8
KOTOPOM oOnpejesiun MNopAaAoK CMMCaHUA HAKOMMBLUMXCA AO/IOB,
BBE/1 CTPOrMe OrpaHMYEHMs Ha BEIMUYMHY B3UMaEMbIX NMPOLEHTOB,
a npefesibHbIM CPOK HAaYMC/IEHUS MPOLEHTOB YCTAHOBU B TPU ro-
fJa. B Te panekve BpemeHa npaBMTeNM MHOrAAa OKasbiBa/MCb Ha
CTOpPOHe HapoJaa.

EBpen M3roHANMCb NMOYTU M3 BCEX EBPOMEMCKMX FoCyAapcTs,
HO HEM3MEHHO BO3Bpallanunch Hasaz. MpaBuTenu, U3roHas 3a npe-
Je/lbl CBOMX roCyJapCTB €BpEeB-pPOCTOBLUMKOB, Cpasy «youBau
[BYX 3aMUeB~»: BO-NEPBbIX, MNOBbLILAIM, BblpaxasCb COBPEMEHHbLIM
A3bIKOM, CBOM «PEMTMHI» B F/asax HapoZa; BO-BTOPbIX, 3aXBaTbl-
Ba/IM MMyLLECTBO POCTOBLUMKOB M, TaKMM 06pa3oM, pellasin CBOM
¢rHaHcoBble NpobaemMbl. OfHAKO Takoe «pelleHne» NpobJiem COo3-
[laBasio MLb BpeMeHHbIM 3ddeKT. Yepes Kakoe-To BpeMs AeHbrM
y MpaBUTENIEM KOHYA/IMCb, M OHM OMATb paspellasv eBpesM-poc-
TOBLUMKAM CEIMTbCS M 3aHMMATbCA TOProB/eN AeHbramu B npeje-
Jlax X rocyfapcTB. A yepes onpejeneHHoOe Bpems BCe MOBTOPS-
JI0Cb BHOBb.

Hanpumep, u3 Leeluapun eBpen usroHanucb B 1298 rogy,
a 3arem B 1616, 1634, 1655, 1701 rr. 13 ®paHuUMM OHM M3roHA-
ance B 1080, 1147, 1180, 1306, 1394 rr. MNpaBaa, nocae U3rHaHMA
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B 1394 roay eBpeeB He nyckaan Bo ®paHuUMio HA NPOTAXKEHUM Ye-
ThIpeX CToNeTMi — Ao pesosouun 1791 roga. U3 AHramm Bbice-
neHue eBpees npoucxoamno B 1188, 1198, 1290, 1510 rr. U3 Uc-
naimm — B 1391, 1492, 1629 rr. U3 Moptyranmm — B 1496, 1516,
1555, 1629 rr.

OkoHuaTesNbHOEe BO3BpalleHWe eBpeeB B CTpaHbl EBponbl
npousowno smwb B XVII-XVIII BeKax, Korga KanuMraamsm NoJjiHoO-
CTbl0 TaM YTBEPAMJICA, a POCTOBLUMYECKAA AeATeNIbHOCTb Oblna
MOJIHOCTbIO peabuIMTMpOoBaHa.

BoT 4TO MO 3TOMY MOBOAY MULLET M3PaUSIbCKMI MCCaeoBaTE b
LEHEXKHOM UCTOPUM eBPEMCKOro Hapoaa I1./IIOKUMCOH: «...Ha4ynMHas
C XVI BeKa M3roHsATb eBpeeB M3 TOM MM MHOM CTpaHbl CTAHOBM-
JIoCb BCE TpyAHEE U TpyAHee, TaK KaK MofO6HbIM Wwar HeM36eKHO
NPUBOAMA K TOMY, YTO PELUMBLUMMCA HA HEro KopoJsib Nnoaeepran-
cA GOMKOTY CO CTOPOHbl €BPEeMCKMX GAHKMPOB B APYrMx CTpaHax
M JIMLIANCSA BCAKOM BO3MOXKHOCTM MOJIYYMTb KPEAMTbI. ITa MEXAY-
HapoAHas eBpeMCcKas COMMAAPHOCTb Gbla AN eBPONemcKMX 6aH-
KMpPOB TeM 60/1ee 601€3HEHHOM, YTO K 3TOMY BPEMEHM MPOM30LL-
JIO 3aKOHOMEpHOE MepepacTaHMe POCTOBLUMYECKOrOo Kanurtana B
6aHKOBCKMI»1.

UTaK, HaumMHasa ¢ XVI BeKa npou3owna nosiHas neraamsaums
POCTOBLUMYECKOM AEATENbHOCTM, MOC/E Yero OHa cTajia Hasbl-
BaTbCA 60see 61aro3ByyYHO: «6AHKOBCKAA desmesibHoCmb». B 310
BpeMsA MPOM30LLI0 NPUHUMNUATIBHOE M3MEHEHWe GanaHca CUn U
B/MAHUS MEXAY EBPEMCKMMM POCTOBLUMKAMW W EBPONENCKUMM
MOHapxamu. POCTOBLUMKM Havaiu rOTOBUTBCA K B3ATUIO Caefyio-
Lwero py6exa: csepxeHur MoHapxos. 3To 6blI0 HE06X0ANMO ANf
TOro, YT06bl MOTJIM GLICTPO Pa3BMBATLCA TOBAPHO-JEHEXHbIE (T.€.
KanuTaJMCTUYeCKMEe) OTHOLIEHMA. DTO PEe3K0 pacwupsasio cnpoc
Ha «ycsyeu» pocmoBWUKOB: paHbLLEe 3TUMW «yClyraMu» NoJb30Ba-
JIUCb NPEMMYLLECTBEHHO 3eMeBNAAe bLbl U MOHAPXM (4N YAO0B-
NeTBOPEHUSA CBOMX MOTPEGHOCTEN B NpeAMeTax POCKOLWM); Tenepb
3TU «yC/yru» NOTPE6OBaIMCb KanuTaaMcTam-npearnpuHMMaTenam
(ana Toro, 4TOGLI OCYWECTBAATL MHBECTULMM B MPOM3BOACTBO).
PeBontoumsi B cchepe AeHEXKHOM BeKNa 3a co60M HEU3BEKHO pe-
BOJIOLMIO B Cpepe MoSMTUYECKOM BNACTH.

" M. JIOKMMCOH. BrsHec no-eBpeicku. EBpen 1 aeHbru. PoctoB H/[: «De-
HUKc», 2007, c. 289.
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Yto KacaeTca Poccuu, To oHa ropasgo AoJblie, YemM eBponem-
CKMe CTpaHbl HE MMeNa Ha CBOEN TEPPUTOPMM EBPEEB: OHM Bblan
u3rHaHbl 13 Knesa B Xll Beke, a BHOBb B npejesiax Halero rocy-
Aapctea nossuamcb avwb B XVIII Beke (nocne pasgenos Mosbluum,
Korga 4yacTtb TeppuTopuu NonbluM BMeCTe C HacensalwmMm ee eB-
pesMu Bowna B cocTtaB Poccuiickon umnepumn). 06 3TOM MOXKHO
noymTaTtb y Toro ke B.3ombapma B KHure «Egpeu u xo3alicmseH-
HaA Xu3Hb», a Takxe Yy /1. TuxoMuposa B KHure «Peauauo3Ho-guio-
CogcKue ocHoBbI ucmopuu».

APKMM MPUMEPOM, WMANIOCTPUPYIOLLMI MPOLIECC «OT/IMBOB>» M
«MPUJNBOB> B MPOTMBOCTOSAHUM POCTOBLLMKOB M O6GLLECTBa ABNA-
eTca ®paHyus snoxu Hosozo spemeHu. B 1777 ropy Bnactu Mapu-
’a MPUMHAAM MOCTAHOB/IEHME, KOTOPOE 3anpeTusio «ato6or BuAa
pPOCTOBLUMYECTBA, OCYXJAeMOoro CBAWEHHbIMWM KaHOHamMu». B no-
cnepyiolme rofbl 3T0 peLleHne HeoAHOKPaTHO noBTopsanock. Bce
3TO aKTUMBM3MPOBA/IO POCTOBLYMKOB, KOTOpble CTa/M OAHUMM M3
OCHOBHbIX OpPraHM3aToOpOB TaK Ha3blBAaEMOM «BYp}Kya3HOM» peBo-
nounn 1789 roga Bo OpaHumm.

Camoe napagoKcasibHoe, YTO MHOTUE «PEeBOJIIOLMOHEPDI> LUK
Ha wWTypM bacTuamu, a 3aTem yyacTBOBa/IM B CBEPKEHUM U Ka3HM
KOPOJ1A Moj, I03yHraM1 60pbbbl C POCTOBLLMYECTBOM M AaxKe C Ka-
nutannsmom! Hanpumep, Mapam 3aasnan: «Y TOpro.biX HaLMM Ka-
NMUTANNUCTbI MU paHTbE MOYTH BCE 3a0AHO C OTKYMNLMKaMMK, (PUHAHCH-
CTaMM U BUPKEBBIMM MIrPpoKamu. pag de KroocmuH ¢ TpubyHbl Ha-
LMOHaNbHOr0 cobpaHuA npoBo3rnawan: «Heyxenu ke CobpaHue,
KOTOpPO€ YHMYTOXKMIO BCE BWAblI apMCTOKpaTWM, APOrHeT nepej
apuCTOKpaTHElN KamnuTasMCTOB, 3TMX KOCMOMOJIMTOB, KOTOpble He
BeAaloT HMKAKOro Apyroro oteyectsa, Kpome TOro, rae OHW MoryT
HaKan/mBaTtb 6oratcTBa». KOM60OH, BbICTynasa ¢ TpMbyHbl KoHBeHTa
24 aBrycta 1793 r., oroHb CBOeM KpPUTMKM HanpaBu NPOTMB poC-
TOBLLUMKOB: «B HacToALWMIM MOMEHT MAET 60pb6a He Ha XKM3Hb, a Ha
CMepTb MeXAy BCEMM TOproBuaMm AeHbramu u ynpoyeHuem Pec-
ny6avKn. U, 3Ha4MT, HAANEXUT UCTPEOMTbL 3TU COOBLLECTBa, pas-
pyLuatoLme rocy4apCTBEHHbIN KPeaUT, EXEU Mbl XKeJlaeM YCTaHo-
BUTb peXMUM cBoGoabl». e sna Mnambep, KoTopbiid B 1791 1. cTan
MMHUCTPOM BHYTPEHHMUX J€N, TaKXKe He CTEeCHA/ICA B Bbi6Ope C/OB,
pa3ob/1avalolmx POCTOBLUMKOB: «[lapuy¥— 3TO BCEro Aub Mpo-
JAaBLUbl AEHET UK Te, KTO JeHbramu Bopo4vaeT, — 6aHKMpbI, CMeKy-
JIMpYIOLLME Ha LEeHHbIX GyMarax, Ha rocyAapCTBeHHbIX 3alMMaXx, Ha
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06LecTBEHHOM HecyacTbe»!. TakMM 06pa3oM, MOXKHO CAenatb Bbl-
BOJl, UTO «PEBOJIOLUMOHEPbI» OKa3a/MCb MIPYLIKOM B pyKax poc-
TOBLUMKOB. DaKTMUYECKM OHU AeNanu NPOTUBOMOJIONKHOE TOMY, YTO
JAeKknapupoBanu. HeKkoTopble OCMbLIC/IEHHO, ApPYrMe MCMoJib30Ba-
JIMCb POCTOBLUMKAMM «BTEMHYHO>.

Mpuweawmni K BRactu nmnepatop HanosneoH boHonapm npo-
Ben B 1807 roay 3aKoH, C MOMOLLbI KOTOPOro OH BHOBb MOMbITa/CA
06y34aTb POCTOBLUMYECTBO: MO TaK Ha3blBAEMbIM «IpParKAaHCKMM»
KpeauTam npegesibHasa cTaBKa bbl1a onpeesieHa B 5%, a no Kom-
mepyeckmMm — B 6%. OgHako yxe B cepefmHe XIX B. poCTOBLUM-
YyecTBO BO PpaHUMKM pacuBesio MbilWwHbIM LUBeTOM. Hegapom dpaH-
LY3CKMIM KanuTasiM3m NPUHATO Ha3blBaTb «POCTOBLUMYECKUM>.

OTMEeTMM, 4TO JaxKe Mnocsie NepBbiX «Nobes» POCTOBLUMKOB
BCE eLle COXPaHAIMCb 3HaUMTE IbHble OrpaHUYEHUA Ha BUAbI Kpe-
AWUTOB, MO KOTOPbIM pa3pellasocb B3MMAaTb MpoLeHTbl. B nepsyto
oyepeab CHMMAJIMCb OrPaHUYEHWS Ha MPOLEHTHblE CCyAbl rocy-
JapCcTBY, NMOCKOJ/IbKY B 3TOM OblIM 3aMHTEPECOBaHbl MOHapXM U Te,
KTO CTOA/1 OKOMO KasHbl. lo3aHee NpoueHTHblE CCyAbl CTaau npe-
AOCTaB/IATLCA TOProBUaM, PEMEC/IEHHNKAM U BCEM TEM, KTO AE€Hb-
M’ MCNONb30Bal A/1A MOSYyYEeHUA Aoxoda (MPOLEHTbl B TaKMX CJy-
Yasx TPaKTOBa/IMCb KaK «y4yaCTMe» POCTOBLUMKA B NPUObLIIM 3a-
eMlmKka). lMo3ke Bcero 6bl/iM CHATbI OrpaHMYEHMA Ha B3UMaHMe
NMPOLEHTOB MO KpeauTaM, NpeAoCTaBAABLUMMCA YaCTHbIM JIMLAM
Ha LesiM IMYHOro NoTpebaeHuA.

nasa 4

«IEHEXXHAA PEBO/IOLINA>:
BOPbBA 3A «YACTUYHOE PE3EPBUPOBAHUE»

MonyyaeTcs, YTO HalM AEHbIU OTAAHbl HA MM-
JIOCTb  KPeAMTHbIM onepaumsm 6GaHKOB, KoTopble
AT B JO/I He AEHbrM, a JiMlb O6eLaHus Bbinia-
TUTb AEHbIM, KOTOPbIX Y HWUX HET.

Upsure ®uwep (1867—1947),
u3BeCMHbIU aMepuKaHcKuli 3KoHoMuUCm

T UuT. no uctouHmky: Anekcanap Ysaniok. byaet nm Poccua npaButb MMpom.
YacTb 2 «CcyAHbIM NPOLEHT M POCTOBLLMYECTBO>» // UHTepHeT. CanT «Monemmka
U OUCKYCCUU>.
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BaHku co3galoT KpeauT. bBbino 6bl oLMGKOM
nonaratb, 4to GaHKOBCKMM KpeauT COCTaBAAIOT Je-
HeXXHble BKNafbl, HaxoAaswwmecs B 6aHKe.

bpumaHckas 3HyuKionedus, 14-e uzoaHue

«YacmuyHoe pe3epsuposaHue» Kak pasHosud@HOCMb
danbwusoMoHemHu4yecmaa

JKOHOMUYeCKUe Kpu3UCbl MO2Yym HA4YamsCA «CMuxuliHo» 8
Bude Mak Ha3biBaembix «Habez208» BK1A04YUKO8 Ha 6aHKU. B pe3ynb-
TaTe MPOMCXOAAT MaccoBble 6aHKPOTCTBA KPEeAMTHbIX OpraHu3a-
UMM, a 3aTeM BOJIHbl KPU3MCbl PacrpoOCTPaHATCA Ha Apyrue cek-
Topa. CnpawwuBaeTtca: noyemy 6aHKM TepnAT 6aHKkpoTcTBa? Begb
Mbl BbllLE OTMETM/IU, YTO KpeaMTHas AeATe/IbHOCTb GaHKOB fAB/A-
eTcA J0CTAaTo4YHO 6Ge30nacHbiM BUMAOM 6U3HEca: KpeauTbl Hadex-
HO 06ecrneymBaloTCA 3a/0raMm (B KpaMHeM c/lydae — rapaHTus-
MM, CTpaxoBKaMM, NMOPYUYUTENLCTBAMM).

MpuyMHa B TOM, YTO A/1 6aHKOBCKOM AeATENbHOCTM XapaKTep-
HO Yacmu4Hoe pe3epsuposaHue UxX NacCUBHbLIX onepauui, T.e. one-
paumit, CBA3aHHbIX C Bblgadyel 6aHKamm 0653aTeNIbCTB. MHade roeo-
pA, 0653aTe/IbcTBa 6AHKMPOB NEpes UX KIMEHTaMM, pasMeLLatoLLm-
MM CpefCTBa Ha [leno3uTax, OKasbiBalTCA 60/bLIe UMEKLLMXCA B
Ha/IM4MM Yy 6aHKOB JIMKBUIHbIX aKTUBOB (B pasbl, MHOrAa B AECATKM
pa3). BblaaHHble KOMMEpPYECKMMM BaHKaMM 06sA3aTeNibCTBa — 3TO
«0eno3umHble OeHbau», 0 KOTOPbIX Mbl FOBOPM/IU Bbllle. JIMKBUA-
Hble aKTMBbl — 3TO «HACMoAWue OeHbau», KOTopble (B OT/IMYME OT
JENO3MTHbIX AEHEr) ABASAIOTCA 3aKOHHbIM MJIATEXHbIM CPEACTBOM
U B HACTosILLLEee BPEMS MOYTU UCK/IIOYMTESIbHO ABSIOTCSA A€HbraMu
LleHTpa/ibHOro 6aHKa (paHblue 3TO 6blIM TaKKe KasHayenckme 6u-
JIETbl, a ele paHblle K «HaCTOAWMM eHbram» OTHOCM/IM 30/10TO M
cepe6bpo). TaK, cerogHsa B COBOKYMHOM AEHEKHOM Macce pasBUTbIX
CTPaH Ha «HacToAlmMe AeHbru» NpUXoauTca He 6onee 10 npoueH-
TOB, BCE OCTAJIbHOE — «JEMO3MUTHbIE AEHbIM>.

K «YacTMYyHOMy pe3epBMpOBaHMIO» CTasM Npuberatb elle
MHOTMe CTOJIETMS Has3aZ POCTOBLUMKM M MEHSJIbl, KOTOpble 6panu
Ha XpaHeHWe 30J10TO, a Moj 3TO 30/10TO BblJaBa/M TaK HasbiBae-
Mbl€ CK/aZICKMe pacnucKu, No KOTOPOMY MpeAbsBUTE/b 3aNUCKK
Mor B /tlo6oe BpeMs MOJlyYMTb 30J10TO M3 XPaHMMLLIA POCTOBLUM-
Ka (MeHsbl). MepBoHa4Ya/ibHO POCTOBLUMKM M MEHS/IbI 3apabatbl-
BaJIM Ha TOM, YTO B3MMas/IM MNaTy 3a XpaHeHWe 30/i0Ta (NoLO6HO

37



TOMY, KaK Mbl CErofIHA MaaTUM 3a YCYrM Kamepbl XpaHeHWs UM
apeHay «6aHKOBCKOWM AYelrKu»). [MOCKONbKY OAHOBPEMEHHO BCe
pacny1CK1 POCTOBLUMKAM He NpeabsBAsIMCb, TO OHWM COO6pa3nM,
YTO PACMMCOK MOXKHO BbiNMcCaTb Ha 60Jibluee KOIMYEeCTBO 30/10Ta,
yeM (aKTMYECKM HAXOAMIOCh B XpaHM/MLLE. DTMMM paciucKamu
MO3HO 6blJI0 TOProBaTb KaK O6bIKHOBEHHbIMM AeHbramm (T.e. 30-

JIOTOM), MOJIy4as XOPOLUMM MPOLEHT. ITO 6bINI0 XKYNbHUYECTBO, HO
MoHa4yany ero HUKTO He 3ameyas. lMocTeneHHo MpPonopuMs MeX-

[y 06bEMOM PacnUCoK (B CTOMMOCTHOM BblPaXX€HUM) U 06 LEMOM
30/10Ta Ha XpaHeHMM (TaKKe B CTOMMOCTHOM BbIPaXKEHWM) MeHS-

nacb Bce 6osiblie B Nnosib3y nepeoro. ECiM roBopuTb KOPOTKO, TO
2/1a8Hol Npu4UHOL NPAKMUKU «4acmuyHo20 pe3epsuposaHus» As-
JIAeMCA HeyeMHasa adHOCMb pOCMOBUWUKO8, a C Npagosoli MoyKu
3peHuUA 3Mo HaMypasibHoe XYJ/IbHUYeCcmao.

MoyeMy KaAHOCTb MOATA/IKMBAET COBPEMEHHbIX POCTOBLUM-
KOB K «4aCTMYHOMY pe3epB1poBaHmio»? MoToMy, YTO «MOJIHOE pe-
3epBMpOBaHME» feNaeT HEeBO3MOXHbIM HapaliMBaHUe KpeauTHOM
3MMCCHM KOMMEPYECKMMM BaHKaMM, OHW OKa3biBAKOTCS JIMLIb MpO-
CTbIMM «MOCPEAHMKAMU>, YEPE3 KOTOPbIX MPOMCXOAUT NEPEMELLE-
HME CYLLECTBYIOWMX AEHEr OT OAHMX /UL, K APYTUM, HOBbIX AeHer
npu 3Tom He co3gaetcA. lpu Takom 6u3Hece MOXHO 3apaboTaTb
/Wb CKPOMHbIE KOMMCCMOHHbIE, @ O GOJIbLIMX POCTOBLUMYECKMX
MPOLEHTax MeyTaTb He NPUXOAMUTCA.

Bce nosHaeTtca B cpaBHEHMM. POCTOBLIMYECTBO TEX «A06PbIX,
CTapblX BPeMeH», KOTOpble MpeALIecTBOBa/M «AEHEXHOM peBo-
NouMK>, B Halle BPeMs HEKOTOpbIM 3KCMepTam M chneumanmcram
KaXXeTCA BMOJIHE <«MPU/MYHbIM»: T€ POCTOBLUMKM «TOProBasin»
AEeHbramm, KoTopble MpUHAANEeXKanM UM JIM4Ho. PocToBLiMyecTBo
BPEMEH «4YaCTMYHOrO pe3epBMPOBaHMS» Y3Ke COBCEM ApYyroe: poc-
TOBLUMK CCYKAEeT HE CBOM JIMYHbIE AEHbIM, a HOBblE AEHbIM, KOTO-
pble OH «CO34AET M3 BO34yXa», MCMOJIb3yA B KAYE€CTBE YaCTMUHO-
ro o6ecrneyeHms HOBbIX, «MCKYCCTBEHHbIX» AEHEr YyKue HacTos-
Wwme AeHbru. Ho MpoueHTbl, NosyyaemMble OT AayM B CCyAy Takmx
«UCKYCCTBEHHbIX» AEHEr, BMOJIHE HACTOALME, M OHWU YBE/IUYMBA-
0T peasnbHoe 60raTcTBO poCToBLUMKA. Ecam ctapoe pocToslymye-
CTBO 6bl/10 NPOCTO 2pA6eEKOM, TO HOBOE POCTOBLLMYECTBO, OCHO-
BaHHOE Ha «4YaCTMYHOM Pe3epBMPOBAHMM>, MOXKHO Bbipa3uTb Mpo-
cToi hopMmynoi:

2pabex + Xy/bHU4ecmao = 2pabex 8 kKeadpame
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Jlezasuzayusa 4acmu4yHoO20 pe3epsuposaHus — No cymu, npo-
OoJKeHuUe «OeHexHoU pesoioyuu» pocmosU{UKO8, 0 KOTOPOM Mbl
roeopuau Bbile. OHa MocsiefioBana cpasy e 3a Jieraamsaumen
POCTOBLIMYECKOrO MPOLEHTA, MOCKO/IbKY HEYEeMHasi axJa poc-
TOBLUMKOB K O6OralleHMI0 HaTOJIKHYJ/laCb Ha OrpaHMYEHHYl pe-
CYPCHY'0 6a3y KpeaUTHOM AeATEeNbHOCTM.

Cpeam 3anagHblX CneuMasmcToB HaMbonee nocnesoBaTeslbHO
KPUTMKY YaCTMYHOTO pe3epBMPOBaHMA MPOBOAAT MpeACcTaBUTENM
ascmpulickoli 3KoHomu4eckoll wKosbl. OanMH U3 HUX — Mioppel
Pom6apdm. B cBoel kuure «[lokasaHus npomus ®edepasibHo20
pe3epsa» cieayowmM 06pasoM ONMUCbIBAET MEXAHWU3M «CO3JaHMs»
JIEHEr B YC/IOBUAX «HaCTUUYHOIO pe3epBUPOBaHMA»:

«[MoKka 6aHK B CBOEM AeATeNbHOCTM CTPOro NpuAaepKMBaeTcs
100%-Horo pes3epBMpPOBaHMSA, AEHEXKHas Macca He YBe/IMYMBaeT-
CA, U3MEHSETCA TONIbKO hopma, B KOTOPOM 06PaLLAlOTCS AEHbMU.
TaK, ec/im B 06LIeCTBE UMEETCA 2 MJIH. JOJI/1. HaJIMYHbIX AEHer U
noan Knagyt 1,2 MAH. JONA. B AENO3MTHbIE 6aHKM, TO 06Lan CyM-
Ma AeHer, paBHaa 2 MJIH. [0//1., OCTAeTCA HEM3MEHHOM C TOM MLLb
pasHuuen, yto 800 000 gonn. 6yayT oCTaBaTbCA HAIMYHBIMKU, TOrAa
KaK ocTasibHble 1,2 M/IH. A0/, 6yayT obpallaTtbCs B BUAE CKIAj-
CKMX PaCnMCOK Ha Ha/IMYHble AEHbIN,

MpeanonoXum, 4To 6aHKM noadanmcb cobnasHy co3gaTb
danbluMBble CKNAACKME PACMMCKM Ha Ha/lM4yHble JAeHbrM U Bbl-
JaTb UX B BUAE ccyabl. B pesynbTaTte paHee CTporo pasgefieHHble
Jeno3nTHan U ccyaHas fesTenbHoCTb 6aHKOB cMelmBatotca. Co-
XPaHHOCTb JOBEPEHHOrO BK/IaJa HapyllaeTcs, U AenOo3WTHbIM A0-
roBOp HE MOXET 6biTb BbIMOJIHEH, €CJ/IM BCE «KPeAMTOpbl» MOrbl-
TalOTCA NpeabsBMTb CBOM TPeGOBaHMA K MoralleHuto. Jlvnoeble
CKJIAZICKME pacnMCKM BblAaloTca 6aHKOM B BMAE ccyapbl. baHKoB-
CKas [eATeNbHOCTb C YaCTUYHbIM pe3epBMPOBAHMEM MOAHMMAET
CBOI0 «YPOAJ/IMBYIO FO/I0BY»»1.

MoACHUM, 4YTO B MPMBEAEHHOM OTPbIBKE MOJ «CK/IAOCKUMU
pacnuckamu» MMEKTCS B BMAY AENO3UTHblE JEHbIU, T.€. HOBble
[A€HbIM, «CO3JaHHble» KOMMEPYECKMMM 6aHKaMM (B OT/MYME OT
Ha/IMYHBIX AEHEr, KOTOpPble€ 3MUTMPOBAHbI LIEHTPasIbHbIM 6AHKOM U
paccMaTpuBaloTCA B 110601 CTpaHe B KauecTBe e AUMHCTBEHHOr o 3a-
KOHHOr 0 NJIaTEXHOro CpesCcTBa).

1 Mioppe# Pot6apaT. MokasaHusa npotme GegepasnbHoro pesepsa. Mep. ¢
aHrn. YenabuHck: «Counym», 2003, c. 51-52.
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KpedumHsbie u deno3umHbie onepayuu 6aHKO8:
dsoliHble cmaHdapmbl

MpeAacTaBieHHan cxema onepauui 6aHKOB C «4aCTUYHbIM pe-
3€pBUPOBAHMEM>» AEMOHCTPUPYET APKO BbIPAXKEHHYIO «acummem-
puUK» UX GKMUBHbIX U NACCUBHbIX onepayul. ITa «aCUMMMeTpuUs»
UMeeT crieaytolme U3MepeHus.

1. Pa3Haa cmeneHb obecne4eHHOCMU (NOKPbIMUSA 3a/1020M)
onepauyuli:

10 aKTUBHbIM OnepauMam (Bblaava KpeaMToB) GaHKM Tpeby-
0T obecneyeHma, MpMyeM CTOMMOCTHbIE OLEHKM NPUHMMAEMbIX
KpeaAMTOPOM 3aJIOFOB HAMHOr0O MpEeBbILAT CYMMbl AOTOBbIX
06A3aTe/IbCTB NoJlyYaTesien KpeamToB;

* M0 NacCMBHbIM onepauusamM (NMpUBJIEYEHUE AEHEer Ha Aerno-
3UTbl) GaHKM He MpeAoCTaBAANT BKAAAYMKAM HEOBXOAMMOro pe-
3epBUpoBaHMA (T.e. obecrneyeHus) CBOMX 06A3aTeNIbCTB (Hepea-
KO BeJIMYMHA TaKOr0 pe3epBUPOBaHMA B LEJIOM MO AEMNO3UTHbIM
06a3aTenbCTBaM CocTaBasfeT Amwb 10 NpoLeHToB, a MHOrda U Toro
MeHbLLe).

2. PasHas npasosas npupoda onepayuli:

* MaccMBHble onepauum NpeacTaBfAloT coboi NpaBoBble OT-
HOLUEHMA, BbITEKAIOLWME M3 JOrOBOpa XpPaHEeHUA (LEeMOHMPOBaHMA,
W1 AenosmTa);

*aKTMBHbIE OMepauyu UMEOT NPaBOBYIO NPUPOAY KpeamTa.

3. PasHas cpoyHocmb onepauyuli:

* MACCUBHbIE onepaumu (BKAaAbl) XapaKTEPU3YOTCS TEM, YTO
JleHbIrM MOTYT 6bITb BOCTPE6OBaHbI B /1060 MOMEHT (T.€. pecypchbl
BO BK/J1aZaX JOJIXKHbl 6blTb OTHECEHbI K BbICOKOJIMKBUAHBIM);

e aKTMBHble onepaumm (KpeauTbl) XapaKTEPU3YIOTCA TEM,
4YTO OHWM BO3BPALLANTCA GaHKY JMLWb MO UCTEYEHMM CPOKa Kpe-
auTa (T.e. pecypcbl, CBA3aHHble B KpeauTax, UMET 60Jiee HM3-
KYH IMKBMAHOCTb).

Mo-aHrIMMCKM yKa3aHHOE HecoBMaJeHWe MNACCUBHbIX M aK-
TUBHbIX OMepaLuii No CpoKam HasbiBaeTca maturities mismatch.

4. Paznu4Hbie nodxodbl K CMOUMOCMHOU OueHKe:

* aKTMBbI OTparkaloTcsA B 6asiaHce 6aHKa 06bIYHO MO TEKYLLEM
PbIHOYHOM OLEHKE (3HAYMT, CYLEeCTBYET PUCK CHUMKEHWMA CTOMMO-
CTHbIX OLLEHOK aKTMBOB);
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e OLEHKa 06sA3aTesIbCTB (MaccuBOB) 6aHKa, KakK NpaBuJo, He
MEHSAETCA BO BpeMeH'.

MOHATHO, YTO BCE 3TM «aCMMMETPUMU» CO3JAIT PUCKU Heyc-
TOMYMBOCTM 6aHKa, rpo3AaT 6aHKOBCKOM MaHMKOM M 6aHKpOTCTBa-
MK. Ha Takyl «acMMMeTpuio» 06pallaloT BHUMaHME MHOrMe cre-
umanmcTbl. MNpegoctaBum CNoBO GbiBlLIEMy 3amecTutesnto Mpeace-
fJatens CyeTHoM nanatel Poccmu K0.bondbipesy:

«BayHO OTMETUTb, YTO KJIMEHTbl 6aHKa, Kak MpaBuJio, BCTY-
MaKT C HAM B Cyry60 HepaBHOMpaBHble OTHOWEHMA. onpobyiiTe
B3ATb B 6aHKe KpeaWT — C BaC NOTPEOGYIOT He TOJIbKO CBEAEHMSA O
Lensx KpeaMTOBaHMA M O BalLMX MCTOYHMKAX JOXOA0B, HO M 3aJ1or,
KOTOPbIM, B C/ly4ae HEBO3MOXKHOCTM BO3BpaTa BaMM KpeamTa M yn-
NlaTbl NPOLIEHTOB MO HeMy, obepHeTcA B oxos 6aHKa. Ecaum ke Bbl
ccyxkaeTe 6aHKy AeHbru (Knagete ux Ha 6aHKOBCKWMM AEMo3uT), Bbl
He TOJIbKO MOJly4YMTe CYLIECTBEHHO MEHbLUMM MPOLEHT Mo BKa-
JY..., HO elle BbIHYXZJEHbl JOBEPUTLCA 3TOMY GaHKy— HMKaKOM
3aJ10T CO CTOPOHbI 6aHKa B Bally MoJib3y Ha C/lyYalt ero HecocTos-
TE/IbHOCTU M GAHKPOTCTBA HE TOJIbKO He npejycmaTpuBaeTcsA, HO
CUMTAETCA HEYMECTHbIM Jaxke CTaBUTb 06 3TOM Bonpoc»2. Mocnes-
CTBMSA TAKOM «aCMMMETPUU> BOJIbHO GbIOT HE TOJIbKO MO PSAO0BbIM
BK/IauMKaM (DU3MUECKUM JIMLaM), HO TaKXKe no 6u3Hecy U Jaxke
rocyfapcTBy: «XpaHeHue cpeAcTB B 6aHKaxX PUCKOBaHHO He TOJb-
KO A1 MEJIKUX U CPEHUX BKIAAUYMKOB, HO M ISl CaMbIX KPYMHbIX
KOpropaumi C rocy4acTMeM, a TaKKe /1Sl TaKoro Hec/labeHbKoro,
Ka3anocb Obl K/MEHTA, KaK camo rocyaapcTtso. [pumepos npona-
XM roccpeAcTB B 6aHKax (yXe He Mpu UX NepeyncsieHnu, a npu
XpaHeHWN) — BEeIMKOe MHOXecCTBO. Tak, Hanpumep, CyeTHadA na-
nata BbIfiBU/Ia, YTO Npu 6aHKPOTCTBE OAHOro TonbKo Kpezno-6aH-
Ka BMeCTe C HMM nponaau 6osiee TPeXcoT MUJIIMOHOB [0/11apoB
CLUA Hawmx rocypaapCTBeHHbIX CpeAcTB. Pa3ymeeTca, HMKTO 3a 3T0
He OTBETWJI, U HA C KOro 3TU CPefCTBa He B3bICKaHbl — Henpeasu-
AEHHble, BUAUTE 1N, OBCTOATENBLCTBA. .. »3.

K coxaneHuio, y Halwmx CTYAEHTOB, YMTAIOLMX YYEOHMKM NO
3KOHOMMKE, AeHbraM U KpeauTy, CKIaAblBaeTCA YCTOMUYMBOE Npes-

1 Ecnm TonbKo 6aHK He notepnesn pakTUYecKoe KpyLleHWe; B 3TOM Clyvae
npoueaypa 6aHKpOTCTBa MOXKET Npeanosarate AUCKOHTMPOBaHWE 0653aTe/bCTB
nepej KanMeHTamu

210.bongpipeB. O 60ukax Meaa M oxKKax Aerta. M.: «KpbIMCKuiM mocT — 9/,
«Popym», 2003, c. 203.

3Tam xe, c. 203—204.
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CTaB/IEHME O MOJIHOM «CUMMETPUYHOCTU> AKTMBHbBIX M MACCUMBHBbIX
onepaumi KOMMEpPYECKMX GaHKOB. MpuuMHa B TOM, YTO aBTOPbI
HalwuMx y4ebHMKOB C nofdayn MexyHapoAHOro BasIlOTHOrO (DOH-
Ja CTa/M IyKaBO Ha3blBaTb KOMMEPYECKMe BaHKM «HUHAHCOBbIMU
nocpedHukamu». PaccyxaeHma o «puHaHCOBOM MOCpeHUYeCcTBe»
JIKMBBI: OHW CEIT WIIIIO3UK, UTO BaHK, Nosyyasa AeHbru Ha Aenosu-
Tbl, NPOCTO-HAMNPOCTO NepejaeT MX B BUAE KpeauToB. lpu TakoM
cxeme 6aHK AeMCTBUTE/IbHO OKasblBaeTCA «MOCPEAHUKOM>, «Mpo-
MEXYTOYHbIM 3BEHOM», «MepefaToyHbIM MyHKTOM» U HWUYero 6o-
nee, B Hawmx y4ye6HMKaX MOTYT MepedMCcaATb AECATKU (DYHKLMH
KOMMEPYECKMX BGAHKOB, HO CpefM HUX Bbl HE HaMAeTe raBHOM —
3MUCCUOHHOU, m.e. PYHKYUU c030aHus HOBbIX deHea. A 3TO BO3MOX-
HO /MLWb MPU HEMOJIHOM MOKPbITUU 06A3ATENBCTB KOMMEPYECKO-
ro 6aHka.

Mocne fonrnx NOMCKOB (NPOoCMOTpen 6onee aecAaTKa y4ebHU-
KOB) MHe BCE-TaKM YAANIOCb HAMTH OAMH YYEOHUK, B KOTOPOM €CTb
YyNOMMHaHME O YaCTMYHOM pe3epBupoBaHuM: [Mpouecc co3gaHua
JeHer yHWBepcasbHbIMM KOMMEpYEeCKMMM 6aHKamMuM HasbiBaeTCA
KPEeAMTHbIM PacCLUMpEHMEM WM KPeaMTHOM (6aHKOBCKOM) MyJib-
TMNAMKaumen». OH NPOUCXOAMT B TOM C/lyvae, €C/iM B 6GaHKOBCKYHO
cdepy nonagarT AEHbIM M YBEIMUMBAOTCA AEMO3MTbl. YHUBEp-
caJibHble KOMMep4yecKkue 6aHKM MOryT co3faBaTb JeHbaU TOJbKO
B YCJIOBMAX CUCTEMbI YaCTUYHOIO pe3epBUPOBaHUSA»",

Moao6HbIE TPYAHO 3amevaeMble Ha COTHAX CTPaHUL, y4ebHMU-
KOB OTKPOBEHMS MHE HanoOMMHalOT MMKPOCKOMMYECKME HAAMUCH
«MuWH3apaB npeaynpexaaeT...», KoTopble NMpou3BoauTenn Taba-
Ka Jo/roe BpeMs Jieflasm Ha curapeTHbix naykax. Cnasa bory, yaa-
JIOCb JOGUTLCS TOrO, YTO Ha MavyKax C OTPABOM CTa/IM NUCATb Kpyn-
HbIM WPUPTOM O Bpeae TabaKa. TakKe B IKOHOMMYECKMX Yy4eb-
HMKaX O YaCTMYHOM Pe3epBMPOBAHMM HAZLO NMUCaTb HE OAHMM

1 TatbsiHa MaTBeeBa. MAKPOSKOHOMMKA: Kypc neKkumit ans nocTynaroLwmx
B ['Y-BLU3, nekuma Ne8: BAHKOBCKAA CUCTEMA. 2001 r. YnoMMHaemas B umTa-
Te «KpeauTHaa (6aHKOBCKas) My/IbTUN/MKAUMA — YBeJMYeHWe (YMHOXeHue)
JEHEXHbIX CPeACTB Ha CYeTax K/IMEHTOB KOMMEpPYECKMX 6aHKOB B npouecce
UX ABMXKEHWUA OT OJHOI0 KOMMepPYeCcKoro 6aHka K Apyromy. Bo Bcex yye6HUKax
M0 3KOHOMMKe 06CTOATE/IbHO PAcCKa3blBAeTCA O KPEAUTHOM MYJIbTUN/IMKATOPE,
HO NpM 3TOM NOYEMY-TO HE PaCKpbIBAKOTCA CBA3aHHbIE C 3TUM MYJ/IbTUM/IMKATO-
POM MPO6GEMBI HaCTUYHOIO (HEMOJIHOr0) MOKPBITUA 06A3aTeNIbCTB 6AHKOB Nepes
CBOMMM K/IMEHTAMM-BKIaAYUKaMK.
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npessioKeHWeM, a NocBslaTb 3TOMY CheumabHbiM pasgen, vTo-
6bl CTYZEHT MOT MOHATb: 6aHK — He «(bMHAHCOBbIM NOCPEeAHUK>, a
«(aNblUMBOMOHETUYUK>.

Kak pocmoswjuku 6oposuch 3a flezanuzayuio
4YacmuyYyHoO20 pe3epsuposaAHUSA

MoHATHO, YTO NII06GOE KYJIBHUYECTBO AO/IKHO KapaTbCA 3aKo-
HOM. POCTOBLUMKaM 3a MHOTME BEKA MX KPUMMHAJIbHOM AesTeslb-
HOCTM YZAQ/IOCb PeLMTb HEBEPOSATHO C/IOXKHYIO 3aJaqy: OHM Cyme-
JIM MOYTU BCEX (MPEXAe BCEro 3aKoHoAaTesleM, NMPOKYPOPOB U Cy-
JeMn, a cerofHa u «npoecCcMoHasbHbIX SKOHOMMUCTOB») Yy6eanTb
B TOM, 4YTO «4YaCTMYHOE pe3epBMpOBaHME»— 3TO «HOpMa» 6aH-
KOBCKMX onepaumi. YTo npuBreyeHue NMKBUAHBIX PECYPCOB Moj
«CKNafICKMe pacnmcKku» — 3TO He NMPOCTO onepauma no XpaHeHUHo
30/10Ta MM BAHKHOT, a CCyAHasA onepauus, KoTopas oTpaxaeTcs B
6anaHce pocToBLMKa. Ho npu s3mom ccydHas onepayus, HU umero-
was Hadnexawe2o obecneyeHUA CO CMOPOHbI pocmosujuKa. T.e.
onepayus, Komopas 3apaHee daem pocmosuUKamM npaso epabums
CBOUX KJIUEHMO8.

Jagum cnoso M. Pomb6apdmy: «Ecnn ogHaxabl 6aHKMp pelua-
€T HayaTb NPeCTYNHY AEATE/IbHOCTb, KOE O YEM OH JOJIXKEH MO-
6ecnokonTbca 3apaHee. Bo-nepBbix, ero JoKHO 6eCNOKOUTb, YTO
€CJ/IM ero pasobsiayaTt, OH MOXKET YrouTb B TIOPbMY M eMy NpuaeT-
CA BbINJATUTb OFPOMHBIN LWITpad 3a MOLEHHMYeCcTBO. EMy Heobxo-
JAMMO HaHATb IOPUCKOHCY/IbTOB, S3KOHOMMCTOB M (DMHAHCUCTOB, YTO-
6bl Y6eanTb cya U Ny6JIMKY B TOM, YTO YaCTUYHOE pe3epBMpOBaHMe
ABNAETCSA HE MOLLUEHHMYECTBOM M XMULLEHMEM, @ 3aKOHHOM Npeanpu-
HMMaTe/IbCKOM NPaKTMKOM 1 JOOGPOBOJIbHbIMM KOHTPaKTamM. U no-
3TOMY, €C/IM KTO-TO NPeAbaBUT PacnuCKy, KoTopas [OJIKHa 6biTb
morawleHa 30/I0TOM MJ/IM Ha/IMYHbIMM MO MpenbsABEHU0, a 6aH-
KMP HEe CMOET ee OnJ1aTUTb, TO 3TO BCEro JIULLb HEMPUATHaA npej-
NpUHMMATEIbCKas OLIMOKA, a He BCKPbITOe npecTynieHne. YTobsl
onpaBAaTbCA C MOMOLLbI0 TAaKUX apryMEHTOB, OH [IOJIKEH y6eanTb
B/1ACTU, YTO €ro AEno3nTHble 06s3aTeNbCTBa ABAIOTCA He 3as10-
rom, KaK Ha ckiaze, a NpocTo A0JIFOM Moj YecTHoe coBo. Ecam
JII0AM MOBEPAT B 3TO HajyBaTe/IbCTBO, Torfa y 6aHkupa cobnasH
BOCMO/1b30BaTbCA 3HAYUTEIbHO PaCLUMPUBLUIMMMUCA BO3MOXKHOCTA-
MW N8 OCYLECTBNEHUS XMILEHMM HA OCHOBE YacTUYHOrO pesep-
BMPOBaHUSA TOJIbKO ycuamBaeTca. MOHATHO, YTo ecan 6aHKup ae-
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MO3UTHOrO GaHKa UK BNaJenel, AeHEXHOro XpaHuauLia paccmart-
pMBAIOTCA KaK 06bIYHbIM BiaAenel CKiaja Man XpaHuTe b 3a/1ora,
[€HbI1, MOMELLEHHbIE Ha XPaHeHWe, He MOTyT BK/o4aTbecsA B pa3™
Aen «AKTVBbl» B ero 6asaHce. 3TW AeHbrM HUKOMM 06pa3oM He Mo-
ryT COCTaB/ATb YaCTb €ro akTMBOB, M MOTOMY OHM HUKaK He MOryT
ABNATLCA «J0JITOM>, KOTOPbIM MOXET 6biTb BbIM/IAa4eH AEN0O3UTOPY,
M COOTBETCTBEHHO BXOAMTb B pa3aen «[laccuBbl» ero 6aHKa; ckna-
OMPYACb paau XpaHEHWs, OHWU He ABMIAIOTCA 3alMMOM MU JOJITOM M
NnoaToMy BoOOLLEe He BXOAAT B ero 6aiaHc»1.

MocTeneHHO Ha OCHOBE pelleHUA CYAOB, KOTOpble paccmar-
pvBasM MHOTOYMCNEHHbIE MCKM MO MOBOAY XYJ/IbHMYECTBa poC-
TOBLUMKOB Ha OCHOBE «4aCTMYHOro pe3epBMpOBaHMA», CTaso Qop-
MMpOBaTbCA MNpelefeHTHOe MpaBo MO BOMPOCaM  «JeMO3UTHbIX
onepaumi» 6aHKoB. Cy/bl BCe Yalle CTa/iM TPAKTOBaTb Takue one-
pauMM Kak CCyAHble, a He CKJaACKMe (onepauum xpaHeHus). Poc-
MosuwuUKam yoasockb 3anoJly4ums 8 CO3HUKU NO JaHHOMY BONpo-
cy 2ocyoapcmgo. OCHOBOM TaKOro asibsiHca AB/S/ICS MHTEPEC ro-
CyAapcTBa B MOJIYYEHMM YaCTW JOXOLOB OT HeobecrneyeHHOM
aMnccun aeHer. Kak nuwert .Canos, «6aHKM M NpaBUTENLCTBA B
KpeauTe, CO34aBaeMOM M3 HUYEro, M HeobecneyeHHOM SMMCCHM
6aHKHOT BMAEM MCTOYHMK [OXOA0B, a/JbTEPHATUBHLIM MOAMUTU-
YeCKM HeyA06HOMY MOBBILLEHWIO HA/IOr0B>», B pe3y/ibTaTe «MpoTMB
06beAMHEHHOr0 MHTEepeca 6aHKOB M MpaBUTENbCTBA HE YCTOAM
He TOJIbKO CyAbl, HO U SKOHOMMUCTbI-TEOPETHUKM»Z.

BaxkHO OTMETUTb, YTO NPAKMuKoU Yacmu4yHO20 pe3epsuposa-
HUA cmanu 370ynompebiAmb He MOJIbKO YaCMHbIE KOMMEPYEeCKue
6aHKU, HO MAkKXe yeHmMpasbHble (3MUCCUOHHbIE) baHKu. Hanpumep,
cpasy e nocsie co3jaHuA NepBoro LeHTpasbHOro 6aHka — baHka
AHrMM (1694r.) oH cTan BbiNyCKaTb 60/1blie 3aKOHHbIX NAATEXHbIX
CpeAcTB (6aHKHOT), YeM 6bl10 30/10Ta B ero nogsanax. B 18—19 BB.
B CLLUA npeanpuHMManmnCb NOMbITKM CO3AAHWUA LEeHTPasbHOro 6aH-
Ka: CcHayana 3710 6bln baHk CeBepHol Amepumku (1781—1785 rr.),
3aTem lMepBbiit 6aHK CoegnHeHHbIX LTaTtoB (1791—1811 rr.), Bro-
poi 6aHK CoeamHeHHbix LUTtaToB (1816—1833 rr.). Tak BOT 3TH
LeHTpa/ibHble 6aHKKU TaKke paboTanu C YaCTUYHbIM pe3epBMpO-

' Mioppe# Pot6apar. MokasaHusa npoTtmB GeaepanbHoro pesepsa. lep. ¢
aHrn, YenabuHck: «Coumym», 2003, c. 44

2 ['.CanoB. M3 HMYero He BbilWI0 HUYero. MocieaHue ABeCTU neT 6aHKOoB-
cKkue pedopMbl HOCMAM AECTPYKTUBHBIM xapakTep // «HesaBucuMasn raseta»,
25.11.2008.
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BaHMEM, YTO BblpajkasioCb B 3HAYMTEJIbHOM MPEBBILLEHUN SMUCCHM
6aHKHOT MO CPaBHEHMIO C MMEIOLLMMMCA 3arnacamu 30/10Ta.

Hanpumep, B 1818 rogy npu 3010TbiX pe3epBax, paBHbIX 2,36
MJIH. JO/II. B 06paLLEHMM HAXOAUNOCh BAHKHOT Ha CyMMy 21,8 MJIH.
JON., T.e. NOKPbITUE BYMaXKHbIX AEHEr 30/10TOM paBHsANocb 11 %!,

OwyleHne Toro, 4to onepauyu Mo MPUBJIEYEHUIO BKIAA0B
npeBpaTUANCL B CCyAHble, CTaJl0 BO3HMKATb B pe3y/ibTaTe Toro,
4YTO 6AHKUPbLI OM B3UMAHUSA NJIAMbI 3a XpaHeHUe oeHez nepewiu K
Ha4yuc/seHur npoyeHmos no 8Kk1adam. baHK1pbl 3aHMMaMCb pas-
BpalleHMEM MPOCTbIX JI0AEN, Npeanaras UM CTaTb «MaJIEHbKM-
MM POCTOBLUMKAMM>, PAHTbE, MOAYYaKWUMKU NOAOOHO «BOJIbLIMM
pPOCTOBLUMKaM>» MpOLeHTbl. Hago umeTb B BMAY, YTO «BOJblUME
pOCTOBLMKM> B CpefHME BEeKa — 3TO MPEUMYLLECTBEHHO MYZEM,
a «MaJIeHbKME POCTOBLMKU» — MPEUMYLLECTBEHHO XPUCTUAHE.
Ecan Ha poCTOBLUMYECKYIO AEATENbHOCTb NEPBbIX 06LECTBO CMOT-
peJsio C Npe3peHUeEM, HO BCe-TaKM Tepneso ee, TO POCTOBLUMYECKas
AeATeNbHOCTb BTOPbIX Obla HefoMyCTMMA, TaK Kak cuMTanacb B
XPUCTUAHCTBE rpexoMm. Mo cyTn, anmTenbHoe BpeMSA MPOLEHTHbIE
AenosuTHble onepauumn 6GaHKMPOB-POCTOBLUMKOB  OCYLIECTBAA-
JMCb «noanosibHo». Kaknum obpasom? Hanpumep, obbiBaTenb 3a-
K/IloYa/l C GaHKMPOM-POCTOBLLMKOM OrOBOP Ha XpaHEHMEe [feHer.
3aTeM OH obpallanca K 6aHKMpy C TpeboBaHMEM AKOObl 3abpaTb
CBOM JieHbI'M, a NoCNeAHMM SAKO6bl OKa3blBa/CA HE CMOCOGHLIM 3TH
JEeHbrM BepHYTb. 3aTeM CTOPOHbI 3aK/Il04a/IM HOBbLIM A0roBop, no
KOTOPOMY 6aHKMp ynjiauumBan obbiBaTento wrpad — 3amacKkupo-
BaHHbIM NPOLIEHT U 06ellan BEPHYTb NEPBOHAYA/IbHYIO CYMMY Jie-
Her B onpeAeneHHble CPoKkM, Kak Bbl caMu NOHUMaETe, 0bbIBaTe o
He BCerja yAaBaaocCb NosyyYnTb AeHbrM No BTOPOMY AOroBOpY, HO
eslaHMe NoNyYuTb OT POCTOBLUMKA «MOPKOBKY>» B BMAE TaK Hasbl-
BaeMoro «wrpada» nNpeBsbillaso rojaoc pasyMa M COBeCTH.

Ana Toro 4Tobbl «3aB/eYb>» KJAMEHTa B CBOW CETMU, 3acTaBMTb
€ro HeCTM CBOM JA€HbIM B 6aHK, POCTOBLUMKM LM Ha NtOBbIE YXMLL-
peHusa. TaK, NeHCUOHHAs cucmema, Kotopas rnosiBuaacb B HEKOTO-
pbix cTpaHax 3anaga B XIX BeKe, — 3TO OTHIOA4b HE «3aBOEBaHWE
TPYAALWMXCA», KaK MUILETCA B HEKOTOPbIX KHMrax. M He npossne-
HUe «3ab60Tbl O TPYAALWMXCA» CO CTOPOHbI FOCyAapcTBa, Kak Mu-
LeTca B APYrMX KHMrax. 370 MPOEKT POCTOBLUMKOB, HarpaBieH-

T A. JlexkaBa. Kpax «ZjeHer», uan Kak 3almMTuTb coepexeHus B YCA0BUAX KpU-
3uca. M.: KHukHbIM mmp, 2010, c. 113—114.
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HbIM Ha WX JOMOJIHMTENIbHOE oboraijeHue. Jeno B TOM, YTO nep-
BOHa4a/IbHO MEHCMOHHOE obBecrnedyeHue NpeacTaBasio co6oM
HaKonneHUs Ha 6aHKOBCKMX CcYeTax BKIaZ0B, KOTOpble Aeslanun Ha
NPOTAXKEHUU BCEM TPYAOBOM AEATENIbHOCTM HAaeMHble PaBOTHUKM.
T.e. NneHcMoHHOe obecneyeHne B Te BpeMeHa — 3TO He 6osiee Yyem
«yCJlyra» pPOCTOBLUMKOB HacesieHMIo, KoTopasa obecneyvmBana 6aH-
Kam MOCTOSHHbIM MPUTOK Ha/MYHOCTU. CeroaHs cuctema MeHCH-
OHHOro obecrneyeHWs YCOBEPLUEHCTBOBAasaCb: MeXAy PpaboTHM-
KOM M GaHKOM MOSIBU/ICA MOCPEAHMK B BWUAE MEHCMOHHOro (OH-
Ja, HO B LieJIOM NPMHLMN OCTaeTcs TOT Xe: NEHCUMOHHasA cucTemMa B
nepBylo oyepeab OKasblBaeT «YyC/IyIr1» He paboTHUKaM, a GaHKaM.
[OBOPAT, 4TO BrepBble TaKyl CUCTEMY «MEHCMOHHOrO obecneye-
HusA» npeanoxkun Holi Be6cmep (Noah Webster) — TOT caMbiM, KTo
Co3Jan MNepBbli aMEPUKAHCKMI CI0Bapb. BOT YTo muUweT no aTomy
nosoay AnekcaHop Jlexasa: «B 1785—1786 rogax oH (Bebctep. —
B.K.) coBepwmn TypHe no 13 HOBbIM LUTaTaM M y6eaun K/o4YeBbiX
3aKoHoZaTesIel NierasmM3oBaTh BbiNJaTy MPOLEHTOB 3a NOJb30Ba-
HWe JeHbramu, Mo KpamHel mepe, Ha ceBepe CTpaHbl. ITO NpuBe-
JIO K TOMY, 4TO /104N HaYyaIM SKOHOMMUTb U NMOHEC/IN CBOM AEHbIU B
cbeperaTesibHble 6aHKM, rae UM BbinavyMBaan 3a 3T0 5% roaosbix
peanbHbIX geHer. Ecamv Bam 6yayT BbiniaymBatb No 5% rogosbix B
TeyeHue 49 net, noka Bbl TpyaMTECh (C 16 J0 65 neT), To cbepexe-
HMA 3a 3TO BPeMS BbIpacTaloT B 4 pa3a. A 3TOT YeTblpeXKPATHbIM
NPUPOCT 03HAYaeT, YTO CPeAHEeCTaTUCTMYECKUIM YesIOBEK BMOJIHE
MOJKET HaKOMUTb JOCTAaTOYHO CPEACTB, YTOObI CMOKOMHO BbIMTU Ha
NMeHCUIo U He paboTaTb Ha CKJIOHe cBoux JfieT. LUupokoe pacnpo-
CTPaHeHue 3TO fAB/IeHWEe B AMepUKe M AHIIMU NOJIyUMIo B Havane
XIX Beka. Bce To BpeMsa, NoKa HacesieHWe OCyLeCcTBAAN0 coeperke-
HWe CBOMX AEHEXHbIX CPeACTB, UX AEHbIrM MUCNOIb30BaMCb GU3-
HeCMeHaMM, KOTopble 6pasiin B 6aHKax KpeauThbl...»1.

CnepyeT BCe-TaKM YTOYHWUTb OAMH MOMEHT B NpUBEAEHHOM
uMTarte: AeHbramu B NEpBYHO ovepefb MoJb30Ba/IMCb He BGM3Hec-
MeHbI (NosyyaTenu KpeamToB), a 6aHKKU (KpeamTopbl), a YK Ha oc-
HOBE MOJYYEHHbBIX «XMBbIX JEHEr» «MEeHCMOHHbIX B3HOCOB» GAHKM
«JleNnanv» HoBble AEeHbrM, KOTOPbIMM M MOJIb30Ba/IMCb BM3HECME-
Hbl. To ecTb JI08KUe pocmoBWUKU 6bl/Iu NOCPeOHUKAMU, KOmopbie
8 pasHol cmeneHu No/1b308a/IUCb J0BEPYUBOCMbIO U MPYOAWUXCA,
u 6U3HeCMeHos.

1 Tam xe, c. 77-78.
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Monumuku Ha cay*6e pasbwuBOMOHeMYUKOB8:
®paHkuH Py3genbm

BaHkMpaM (M cyabaM, 3alMLLABILUMM BAHKMPOB) HEPEAKO «MNo-
JbIrpbIBA/IM> NOJIUMUKU, KYNJEHHbIE GaHKMPaMM.

BoT nMWb 0AMH NpUMEp TaKoM MOAMTUYECKOM MOALEPHKKM —
BCEMM (He TOJIbKO B AMepKKe, HO 1 B Poccum) BocxBasiseMblin npe-
3uaeHT CLUA ®paHkauH JenaHo Pyssesbm. MNepBoe, 4YTo caenan
npuwealni K Bnactm PyssenbT, — 06bABMA 5 MapTa 1933r. yeTbl-
pexZHeBHble «BGaHKOBCKME KaHMKYJIbl», 3alMTUB TEM CambIM pOC-
TOBLUMKOB OT pa3bspeHHbIX BKIAAUYMKOB. A 9 MapTa OH yXe «npo-
BeN» yepe3 KoHrpecc 3akoH O 4pe3BblYalHOM MOMOLLM GaHKaM,
KOTOpbIM NpeAycMaTp1Bas BbiAe/leHME FPOMAZHOM Mo TEM Bpeme-
Ham CyMMbl B pa3mepe 2 M/IpA. A0JU1. ANA «MONOJIHEHUA IMKBUA-
HOCTM>» KOMMeEpYEeCKMX 6aHKoB, BxoamBLiMX B PeaepanbHyto Pe-
3epBHyto Cuctemy (PPC). Kakaa onepaTuBHOCTb! HanomHWM, 4To
B «00blYHblE>», «CMOKOMHbIE» BPEMEHA AaXKe Mpe3nieHTaM CTpaHbl
npubAMKaTbCA K «He3aBUCHMOM» DPC He pekoMeHAayeTcs.

A CKOJIBKO <«MCHUXOTepaneBTUYECKUX> 6eces; HOBbIM Npesu-
[JEHT CTpaHbl NpoBeN C aMepuKaHLamMu No paguo (Tak HasbiBae-
Mble «6ecefibl y KaMMHa»), YTOObl YCNOKOUTb UX U Y6eauTb He 3a-
6upatb cBomx BKnagpl! MNpesngeHT O.Py3BenbT gaxke untan «iek-
LUMK>, B KOTOPbIX OH OOBACHAN MUJ/JIMOHAM NPOCTbIX FpaxJaH, Kak
yCTpoeHa 6aHKOBCKasA cucTema:

«[pexae Bcero, No3Bo/ibTe MHE yKa3aTb Ha TOT MPOCTOM haKT,
4TO, KOrJa Bbl NOMeLLaeTe AeHbru B 6aHK, X Tam He CKlaJbiBaloT
B ceMdbl. baHKM MHBECTUPYIOT BallM AEHbIM B pas/iMyHble ¢op-
Mbl KpeauTta — obsmMraumm, KOMMepYeckue bymaru, 3aknagHole u
MHorue gpyrue suabl ccys. MHade roeops, 6aHK 3acTaB/ifeT BallM
JeHbrn «paboTaTb», YTOObl «KPYTUIMCb KOJECa» MPOMbILLIEHHO-
CTM U CeNbCKOro X03aMcTBa. CpaBHUTE/IBHO Maylo 4acTb BaLLMX
BJIOXKEHWM 6aHK AEPKMUT B BUAE AEHENKHBIX 3HAKOB — TaKOe KOJIU-
YecTBO, KOTOpPOe B OOblYHOE BpEMA BMOJIHE AOCTAaTOYHO AAA No-
KpbITMS NOTPE6HOCTEN CPEAHEro rparkAaHuHa B HAJIMYHBIX J€Hb-
rax. pyrmmm cioBamu, BCe AEHEXHbIE 3HaKM B CTpaHe COCTaB/A-
0T /LB HEBO/bLUYI0 YaCTb OT CyMMbl BK13J0B BO BCeX 6aHKax»!.

1 ®paHKk/nH Py3BenbT. beceapl y kKammHa. M.: UTPK, 2003, c. 26.
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CyaA no 3ToM «JIEKUMM>», MOXKHO CKasaTb, YTO NPe3MAEHT Aen-
CTBYET KaK MpefaHHbIM 3alMTHUK MHTepecoB Yonn-cTpuT. Ho npum
3TOM He BMoJjiHe pa3bupaeTcs (MAu genaeT Buf, YTO He pasbupaert-
CA) B TOM, 4YTO FrOBOPUT. B ero «iekumm» npaBaa U JI0Xb Nepemella-
Hbl. [leMCcTBUTENbHO, NPE3UAEHT FOBOPUT MpaBAy: «CPaBHUTENbHO
Manylo 4YacTb BalUMX BJIOXKEHUM GaHK AEPHKWMT B BMAE AEHEXKHbIX
3HakoB». Ho 4To 13 3Toro cneayet? U3 3toro cnegyeT (Mbl C BamMM
3TO yXKe pa3obpasim), 4TO 6aHK BOpyeT AEHbrM BKIALYMKOB, MO0
NpaBo COBCTBEHHOCTU Ha 3TU AEHbIU OCTAETCA Y BKNAAYMKOB, a HE
nepexoamT K 6aHKam. Mpe3naeHT cuMTaeT, YTo TEX Ha/IMYHbIX Ae-
Her, KOTopble UMEINTCA B BaHKax, «A0CTaTOYHO A8 MOKPbITUSA MO-
TpPeGHOCTEN CpeAHEero rpaxiaHuHa B Ha/IMYHbIX A€Hbrax». 3Ha4YmT,
npe3sunaeHT akTMYECKM pellaeT 3a amepuKaHLEB, CKOJIbKO AeHer
M3 TOr0, YTO ABNAETCA MX COBCTBEHHOCTBIO, UM «J0CTAaTOYHO».

Xopowa gemokpatua! 3To yXe nonaxmBaeT «JlarepHbiM CO-
LMaIM3MOM>.

M, HaKOHel, OTKPOBEHHAA JIOXb MM HErPaMOTHOCTb B CJ0-
Bax: «BaHKW WHBECTMPYIOT BaluM [EHbIrM B pas/iMuHble (OpMbI
Kpeauta— o6auraumMm, KOMMEpYecKkuMe Oymaru, 3akiagHble W
MHOrMe apyrme Buabl ccyl. MHaye roBops, 6aHK 3aCTaB/ISieT Ballu
JAeHbrn «paboTaTb»». baHKM WMHBECTMPYIOT AEHbIMM, HO HE AEHb-
M K/JMEHTOB, a COBCTBEHHbIE AEHbIM, KOTOpblE OHW CO34a/aM U3
«BO34yxa». YTo KacaeTcA TOro, YTo A€HbrM K/MEHTa «paboTa-
0T», TO OHM AENCTBUTE/IbHO «paboTaloT». Ho He Ans Toro, «4to6bl
«KPYTU/IMCb KOJIeCa» MPOMbILLIEHHOCTU M CEJIbCKOrO X03AMCTBa»,
a Ans Toro, YT06bl POCTOBLUMKM MOF/IM MCMO/b30BaTh Ha/IMYHbIE
AEHbIMM KAMEHTA ANA MOralleHMs CaMblX HEOTOMXKHbIX AEHEXKHbIX
0653aTeNbCTB CBOMX 6aHKOB. OHM AenaloT BCce HeobxoamMmoe AnA
TOr0, YTOObI «KPYTMJIMCb KOJIeCa» TOro «MeyaTHOro CTaHKa», C Mo-
MOLLbI0 KOTOPOrO0 POCTOBLUMKM «AenatoT» HOBble AeHbrn. Ho gaxke
HOBble AEHbI1, KOTOPblE POCTOBLUMKMU «AeNla/iv U3 BO3ayxa» B Te
«BYypHble» rofbl, KOTOpble NpejlwecTBoBain «obsany» 1929 roaa,
MCMO/Ib30Ba/IMCb HE ANSt TOro, «4TOBbl «KPYTUAMCb KoJeca» Npo-
MbILLJIEHHOCTM M CE/IbCKOro X03sAMCcTBa». OHM MCMo/b30Ba/IMCb
MOYTH UCKAKYMTENBHO A8 TOFO, YTOObI «KPYTUJIMCb Koeca» Gup-
KEBbIX CMEKYNAUMMI.

Y npe3naeHTa B €ro «1eKUMaX» CKBO3UT «HEKHOE» YyBCTBO K
CBOMM MOKPOBUTENAM C YONN-CTPUT. ITO HE OHWU BMHOBATbLI B KpU-
34Cce, a HeKoTopble «HEeCO3HaTeJibHble» aMeEpPUKaHLbl, KOTOpble
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YCOMHUIUCb B «4YECTHOCTM» POCTOBLUMKOB. Jla MOXKeT 6biTb, ele
HEKOTOpble «HEeCO3HATeJIbHble» GAHKMPbI, KOTOpbIE YK «4Yepecyyp
3aMrpasmcb» Ha 6upkax. Bce e ocTtanbHble — «BGenble U NyLwu-
cTble». BoT c/ioBa npesngeHTa:

«B cTpaHe C/oXMnocb njaoxoe nonoxeHue ¢ 6aHkamu. He-
KOTOpble G6aHKMPbl, pacnopsxaacb CPeACTBaMM Jl0AEN, AENCTBO-
Ba/IN HEKOMMNETEHTHO U 6ecYecTHO. JOBEPEHHbIE UM AEHLIU OHM
BK/1aAblBa/IM B CNEKYNALMM MJIM PUCKOBAHHbIE CCyabl, PasymeeTcs,
K OrpOMHOMY 60/IbLLIMHCTBY 6aHKOB 3TO HE OTHOCMTCSA, OAHAKO Ta-
KMX NPUMEPOB OblI0 AOCTATOYHO, YTOObI MOTPACTU rpaxaaH Co-
€AMHeHHbIX LLTaToB M Ha Bpems JMWMTb MX YyBCTBa 6GE30MacHo-
CTU. DTO NOPOAM/IO TaKOe HaCTPOEHWE YMOB, Korja /toau nepecra-
JM Jenatb pas/iMumsa Mexay 6aHKamu U No AeMCTBUAM HEKOTOPbIX
U3 HWUX CTaNn CyauTb Na0Xo 060 Bcex»1,

Boobuye-T1o, 370 6bIJI0 6bl 04EHb 340POBO, €C/U Obl aMEPUKAH-
Ubl «MepecTanu Aenatb pas/iMuma Mexay 6aHkamu». [oToMy 4To
BCe 6aHKM B AMeEpMKe, HauMHasA, Mo KpaMHeW Mepe, C cepeauHbl
XIX Beka pa6oTaloT 63 NoJIHOro pe3epBUPOBaHMSA, T.€. OHU AENCT-
BOBa/IM 1 [10 CUX MOp AEMCTBYIOT, KaK Bblpasmacsa ®.Py3BesnbT, «6ec-
YyecTHO». Jpyrux 6aHKOB B AMepuKe HeT, M6o Ntobok 6aHK C MoJ-
HbIM pe3epBMPOBaHMEM OKasa/iCs 6bl «MaplUMBOM OBLOM» B CTa-
Ae «6enblX M NYLWKUCTbIX>, U ero 6bl NPOCTO «Cbenn», Ecnm n aenatb
pasinuusa Mexay 6aHKamu, TO MX MOXKHO pasae/MTb Ha ABe rpyn-
Mbl: a) Te, «HEKOMMETEHTHOCTb» U «BGECYECTHOCTb>, KOTOPbIX YXKe
Bbl/I€3/1a HApYXKY; 6) Te, KOTopble YMEeKT MoAAepKuBaTb MMMIXK
«BenbIX U MYLWMCTbIX>» HECMOTPS Ha CBOK HEMJ/ATEXKEeCNOCOBHOCTb.
Ecan 6bl amepuKaHUbl 3TO NMOHMMAaAU, TO, BMOJIHE BEPOATHO, Ta-
KOM «6ecyecTHOM» GAaHKOBCKOM CMCTEMbl B TJIaBHOM CTpaHe «Mo-
6eaMBLUEro Kanutaamsama» He 6b110 6bl. [POCTO NOTOMY, YTO aMe-
PYKaHLbl NepecTanu 6bl NoAAEPKMBATL 3TOT «6ECYECTHbIM»> GM3-
HeC CBOMMM KPOBHbIMM A€Hbramu.

Jlonyckato, 4YTo «MpPOCBETUTENBCKME> peun npe3sngeHTta ®.Py3-
Be/IbTa OKa3blBa/M OMNpPEeAEsIEHHbIN «MCUXOTEpPANeBTUUYECKUM» U
«MPOCBETUTE/IbCKMM> 3(PDEKT HA CpefHECTAaTUCTUYECKOTO aMepH-
KaHUa. M60 cpeHecTaTUCTUYECKMI aMepUKaHeLl, Cyasa No BCEMY,
MOHMMaJ1 B GaHKOBCKUX fie/lax €elle MeHbLUe CBOEro npesnaeHTa u
NPUHMMAN Ero CJI0Ba «3a YNCTYI0O MOHETY>.

1Tam xe, c. 30.
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Cmpoumesibcmso deno3umHo-KpeOUMHbIX NUpamMud

O TOM, KaK NoCTeNeHHO M HE3aMETHO MPOUCXOAMNA «MyTaLmsa»
06bIYHbIX «CKNAACKUX> YCYr POCTOBLUMKOB M MX NpeBpalleHue B
«[1eno3nTHbIEe» (T.€. KpeauTHble 6e3 HeobXoAMMOro obecneyeHus
[NA KIMEHTOB 6aHKOB), MOXHO MPOYMTaTh B KHUTe «/eHbau 8 3aKo-
He: HaUUoHaNbHbIl U MexAyHapoOHbIli acneKkmai», HaNMCAHHOM M3-
BECTHbIM MCTOPMKOM GaHKOBCKOro npaBa Apmypom Hycc6aymom!.
OH cuMmTaeT, 4YTO peLleHus CyZ0B, KOTopble onpaB/blBaiv pOCTOB-
LMKOB (6AHKMPOB) B C/y4ae HECMOCOBHOCTM NOC/IeAHUX MorallaTb
CBOM 06A3aTe/IbCTBa MO CKAAACKMM pacnmckam, — AIBHOe Hapylue-
HME YeNIOBEYECKOM JIOTMKM M HOPM MpaBa CO6CTBEHHOCTM. Ecim
B OTHOLUEHUM APYrMX TOBAPOB MMEKTCSA CNOCO6bl HAZEKHOMO MX
XpaHeHuA (HanpuMmep, 3epHO XpaHMTCA B 371eBaTopax, U Bnajesib-
Libl 31€BaTOPOB HE MbITAOTCA YKPACTb €ro), 70 0/19 0eHez2, N0 MHe-
Huw A.Hyccbayma, ce2o0HA Hem 6e30nacH020 Mecma XpaHeHUs?2,

Onepauun MO MpPUBNEYEHUIO BKNAAOB B 6GaHKM M CerogHa
He/b3s Ha3BaTb KPeAWMTHBIMM (CCYZAHbIMM), OHM MPOAOJIKAIOT CO-
XpaHATb CBOK NPOMUBOPEYUBOCMb U OBYCMbIC/IEHHOCMb. 06 3TOM,
K COXKa/leHMIo, HE 3aJYyMbIBAOTCS KaK KJMEHTbI 6GAHKOB, TaK U «Mpo-
deccroHaibHble 3KOHOMMCTbI». COrsIacHO IPUANYECKMM HOPMaM,
npu KpeaMTHOM (CCyAHOM) orepaumm KpeauTop Ha Bpemsi (CpoK
KpeauTta) TepseT rnpaBo M0Jib30BaHWUA (pacropseHue) nepesaH-
HbIMM AeHbramu. C TOUKK 3peHusa «NpPodeCcCcMOoHabHBIX SKOHOMM-
CTOB», MMEHHO BC/IeACTBUE TOrO, YTO KPeAMTOpP OTKa3blBaeTcs OT
«CEroAHALIHMX 61ar» B BUAE CBOMX AeHer paau «byaylmx 61ar» oH
U MoslyyaeT «BO3HarpaxjeHue 3a Bo3jep}KaHue» B BUAe MpoLeH-
TOB. Tenepb MOCMOTPUM Ha [IOrOBOP MEXAY BKJAAYMKOM M 6aH-
KOM (Zorosop BKNaza). KaueHm (ecnv TONbKO cneunanbHO He oro-
BOPEHO B A0OroBope ¢ 6aHKOM) ocmaemcs co6CcmBeHHUKOM CBOUX
OeHez, OH OCTaBJ/ISIET 3a CO60M MPaBO MOJIb30BAHMSA (pacropsiKe-
HWA) AeHbrammn M MMeeT NMpaBo 3abupaTtb CBOM AeHbrM U3 6aHKa B
nto6oe Bpems. MNpaeaa, B A0roBope npu 3ToM 06bIYHO OroBapuBa-
€TCA, YTO KJIMEHT JIMLIAETCSA CBOMX NPOLIEHTOB MM JaxKe yniauu-
BaeT Wwrpad B c/ly4ae AOCPOYHOrO CHATUSA AeHer. Ho 3To He MeHs-

T A.Nussbaum. Money in the Law: National and International. Brooklyn:
Foundation Press, 1950.
20p. Cit., p.105.
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eT CyTW Jorosopa: NpaBo M0JIb30BaHUA (pPacrnopsXeHus) AeHbra-
MM OCTaeTcs 3a KIMeHTOM. He MeHAeTcA cyTb 1 B TOM C/lyyae, ecm
peyb UAET He 0 BKAaje A0 BOCTpeboBaHMA, a O CPOYHOM BKA3Je.
CnepoBaTesibHO, 3TO HE KpeAMTHblE OTHOLUEHMA MEXAY KAMEHTOM
U 6aHKOM. baHK, CTpPOro roBops, MOXeT JLUb YNpaBaATb AeHbra-
MM KJIMEHTA MO NOPYYEHMIO MOCAeAHero (Harmpumep, OcCyLecTs-
NIAA T€ WM MHble onepaLmm NIaTeXeN M pacyeToB Yepes TeKyluue
W pacyeTHble cyeTa), NoJiyyas npu 3TOM NaTy 3a yCayru.

B IpaxdaHckom kodekce P® ecTb rnaBa 44 «baHKOBCKUM
BK/1aZ» M rnaBa 45 «PacyeTHbIM cyeT». B HUX HET HU CNoBa O nepe-
XofZe npaB COGCTBEHHOCTM Ha AEHbrM K/IMEHTA (MM Npasa pacno-
pAXKeHMA 3TMMM AeHbramu) K 6aHKy B OOMEH Ha HEKWe 06s3aTe/lb-
CTBa 6aHKa.

«[10 }M3HU> nosyyaeTca Tak: 6aHK No cBoemMy YCMOMPpeHUro
pacnopsaxaemca OeHb2aMu KjueHma, norawas C MX MOMOLLbO
CBOM 06d3aTeNbCcTBa Nepej APYrMMM KJIMEHTaMM, a MOpOM Mc-
MoNb3ysl 3TU JeHbrU AN CBOMX COBCTBEHHbIX NOTpe6HOCTEN. 3TO
ABNAEeTCA rpybblM NonpaHWMeM MpaB BK/I3AYMKOB KaK COGCTBEH-
HWKOB, BCTyMaeT B HENPeojo/IMMOe NPOTUBOPEYME CO «CBALLEH-
HbIM> MPUHLMMNOM KanuTaiu3mMa — «HEeNnpUKOCHOBEHHOCMU 4acm-
Holi cobcmgeHHOCMU». 3TO MENKOMY XYJIMKY, YKpaBLIeMy B Cy-
nepmMapKeTe KYCOK Cblpa MM OYTbIJIKY NUBa, rPO3MT MO30pP U CyA.
Y POCTOBLUMKOB K€ MX KPUMWMHA/IbHasA AeATeNIbHOCTb, CBA3aHHas
C BOPOBCTBOM MMJIJIMAPAHbIX CYMM, Ha3blBaeTCA «6aHKOBCKMM Je-
JIOM» U ABNAETCA OAHOM M3 CaMbIX YBaXKa€MbIX M MPECTUNKHbIX.
HuWKakune topuandeckme yxuupeHusa 3a nocnedHue CToNeTUA He
CMOT /I BpasyMMUTEJIbHO 06bACHUTb M OMpaBAaTh 3TO MOLUEHHUYe-
ctBo, CnaboCTb HOpUAMYECKOrO0 06OCHOBaHWS GaHKOBCKOrO 6m3-
Heca 60/s1ee YeM KOMMEHCMPOBaHA «HayYHbIMU» YCUIUAMMU «NPO-
(heccroHaIbHbIX 3KOHOMMUCTOB>, «MPOCBETUTE/IbCKOM> AeATebHO-
CTbl0 YHMBEPCUMTETCKMX NpocdeccopoB U PR-aKTUBHOCTbIO CPeACTB
MaccoBoM MHbOpMaLMK.

TakMM 06pa3oM, y3aKOHEHHOE MOLUEHHWYeCTBO B BMAE one-
paumit Mo BK/JaZaM AaeT POCTOBLUMKAM BO3MOXKHOCTb CO3/aBaTb
(«pucoBaTb») KpeauTHblE AeHbIU, KOTOPbIE, KaK Mbl yXKe 0TMeYvasu,
TaKXe He ABNAITCA «3aKOHHbIM NIATEXHbIM CPeACTBOM>.

Ecnu gBuratbca B HalWMX pasMbIWIEHUAX Aanblie, TO Heus-
6eXHO NpUAEM K HeyTelMTeIbHOMY BbIBOAY: HesleaumuMHoU OKa-
3bI8aemcsA 8¢cA cospeMeHHas baHKoscKasa cucmema. He gymato, 4to
3TO ABNSAETCA OTKPbITUEM A/ OMbITHbIX 3aKOHOZATeNeM, NOAUTH-
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KOB M topUCTOB. Bblpaxasacb A3bikom EBaHrenus, coBpemeHHas
6aHKOBCKas cMCTeMa NpeAcTaBAsieT Co6oM «d0M, NOCMPOEHHbIL
HO necke». A TaKOW «JJ0M», COrnacHo EBaHrenunio, A0/IKEH «ynacTb».
MoaTBEPKAEHMEM 3TOMO ABNAIOTCA KPU3UCHI: GaHKOBCKME, (PUHAH-
COBble, 3KOHOMMYECKHE.

MUTaK, He3aMeTHO, Ha NPOTSAXKEHMU HECKOJIbKMX BEKOB MpOMC-
XOAMNA MyTauMa CKNAACKMX omnepauuit B Aemno3uTHO-KpeaMTHbIe
C «4aCTMYHbIM pe3epBMPOBaHMEM». 3aBepLUEHME 3TOro rnpouecca
caenano 6aHKOBCKOE Aeno NpUBMIErMPOBaHHbIM MO CPABHEHMIO C
ZAPYrMMKM BU3HECAMM: MOJIbKO 6AHKUPAM HA «3AKOHHbIX OCHOBAHUSX>
6b1J10 N03B80JIEHO 3AHUMAMbCA XUWeHUeM Yyxoli cobcmseHHocmu.

dakTMyeckn 6aHKM NpeBPaTUINCE B «KAMEPbI XpaHeHUA» C 02-
paHu4eHHolU omsemcmBaeHHOCMbIO, TAe AEMCTBYET NMPUHLUMN: «3a-
X04y (MJIM CMOrY) — BEPHY Balll YEMOZAH, He 3axo4y (MM HE CMO-
ry) — He BepHy». Ho B LenOM 4YeMOZaHOB MoYeMy-TO nmporajgaeTt
60/iblle, YeM BO3BPALLAETCA K/IMEHTAM.

Jllo6o 6aHK, NpUAEPKUBAIOLLMIACA NPAKTUKKM YaCTUYHOrO pe-
3epBUPOBaHUA (@ CErofHs 3TO NPaKTMYECKK BCe 6aHKM), Ass19emca
no onpeodesieHuU0 HenJIameéx;ecnoco6HbIM. TOIbKO 3TOr0 NoYEMyY-TO
He 3aMeYarT K/IMEHTbI, OpraHbl 6aHKOBCKOro HaZ30pa, ayAMTopbl.
Kctatu, onbIT 06LieHMs aBTopa C «KMBbIMW>» GaHKMpamMM NOKasbl-
BA€T, YTO OHM KaK pa3 OYeHb XOPOLLO OLLYLIAIOT CBOK HennaTte-
JKECMOCOBHOCTb, TO/IbKO He adMWMpPYIOT ee. A 4TOBbl Y KIMEHTOB
He 3apoAM/IoOCh HUKAKMX COMHEHMM, TO 6aHKM cosgatoT PR-cayx-
6bl, yoexaalLme KIMEHTOB B CBOEM «GECCMEPTUM».

Hennatexkecnoco6HOCTb MaCKMpYeTCs TeM, YTO GaHKMpbI Je-
AT BCE BO3MOXKHOE A/1A TOro, YTo6bl 06bEM BKIAA0B MNOCTOAHHO
HapalmBascs, YTo6bl 3a CHET NPUTOKA HOBbLIX «HACTOALMX> AeHer
MOHO 6blJ10 MorawaTth paHee B3ATble Ha cebs 06s3aTesbcTBa. To
€CTb AEMCTBYET 6aHa/IbHbIM MEXAHU3M «(UHaHcosol nupamudsbi».
Ans Toro, 4To6bl «Npouecc» MpPUTOKA AEMO3UTOB HE MpeKpallas-
cA, 6aHKM UCMONb3ylOT pasHble cnocobbl. Hampumep, HauuHaoT
NoBbIWAaTh MPOLEHTHbIE CTaBKM MO AEMO3MTHbIM Onepaumsam (sB-
HbIM MPM3HAK TOro, YTO CO CTPOMUTENILCTBOM «MMpamMmabl» Yy GaHKa
BO3HMK/M Mpo6/eMbl). TaKKe npeanaralT KJMEHTaM pas/iMyHble
YCNIYTU U JONOJIHUTE/IbHbIE JIbFOTbl: CTPAXOBaHME Ha C/lydan cMep-
T, PEryAsapHYI OMNaTy HasoroB, CYETOB 3a ras, TesieoH U T.1.

Korga «nupammpa» nepectaeT pacT, pPOCTOBLUMKM HauMHa-
0T HEpBHMYATb. OBLIYHO Y¥Ke Ha 3TOM 3Tane OCTAaTKM «pe3epBOB»
POCTOBLUMK MpPeayCMOTPUTENIbHO HayMHaeT BbIBOAMTb Ha barambl
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W1 B UHblE OLLOpPbI, KyAa HEe A06GEPYTCA HWU KAMEHTbI, HM 6aHKOB-
CKMM HaAa30p. B 0AWH «YepHbl» «4eTBepr» UM «BTOPHWUK» Ha4u-
HaloTCA «Habern» BKAALYMKOB. BbICTPO BbIACHAETCA: «KOPOJib (T.€.
6aHKMP) — To/bli (T.€. HemnsaTexkecnocobHbli)». Toraa «Koposb»
(napfoH — pOCTOBLUMK) 06BABAAET cebA (MO CornacoBaHMIo C je-
HEeXHbIMK BNacTAMM) 6aHKPOTOM. [yno B 106 OH MyckaTb He co-
6upaetca. Jaxe «4oarosas AMa» (Kak B cTapble Ao6pble BpeMeHa)
€My He rpo3uT. Beab pocToBIUMYECKMIM BU3HEC HbIHYE — «06LLEeCT-
BO C OrpaHMYEeHHOM OTBETCTBEHHOCTbIO»! BaHKOBCKMM GM3HEC —
3TO BaM He «Mnpammabl»> MMM, 3a KoTopble pa3Hble Tam Maspoau
MoONy4aloT «CPOKMU», A Korga «Mblb» 6AHKPOTCTBA HEMHOMO OCA-
AeT (Hago nodoxAaaTb roguk), Haw «KopoJsib» oTnpasndeTcsa Ha ba-
rambl — MoGJIMKE K CBOMM (NOAYEPKMBAEM: menepb yKe caoum!)
«pe3epBam». «Pe3epBOB» MOXET 6bITb CTOJIbKO, YTO MX Hall «KO-
pOJ/ib» HE «CbeCT» M 3a NATb CBOMX KU3HeM. COBCEM He UCKJIoYalo,
4YTO 3TU «pe3epBbl» OMATb MOTYT BEPHYTbCA B «POAHYI CTpaHy»
nog «daarom» Kakoro-Hubyab OQLIOPHOrO LapCcTBa-rocyapctsa
ANA TOro, YTo6bl y4peauTb HOBbIM 6aHK. B 3ToM ciiyyae urpa noj
KOAOBbIM Ha3BaHMEM <«YaCTMYHOE pe3epBMpOBaHUE» HAYMHAETCA
Nno HOBOMY Kpyry.

Pocmosuwjuku u sioxu

MUTaKk, eciiM MoCMOTPETb Ha AENO3MTHO-KPEAUTHbIE orepa-
UMM BAHKOB KaK Ha NPOLecC CTPOMUTE/IbCTBA «MMPaMMUbl», MPUXO-
IMT MOHMMaHME TOro, YTO BAHKOBCKAs AEATE/IbHOCTb €CTb HUYTO
WHOE, KaK azapmHas uzpd. B 3Tol urpe Bceraa BbIMIpbIBAOT 6aHKM-
pbl. YTO KacaeTcs BKAa4YMKOB, TO HA NepBbIX Mopax OHM MOoJyYaloT
He60/IbLLIOM CTabu/IbHbIA A0X0A4, HO 3aTeM C 60/bWON BEPOATHO-
CTbIO /IMILIAKOTCA BCEX CBOMX AeHer. CpedHAs O0X0OHOCMb BCEX KJIU-
eHmos 8 smoli uzpe umeem ycmoliyugoe ompuuamesibHoe 3Haye-
Hue (OTAe/IbHbIE KMEHTbI ThNa «JleHn FonybKoBa»' MOryT UMETb U
MOJIOXKMTE/IbHbIE 3HAYEHWUSA JOXOAHOCTU, HO BCE K/IMEHTbI, paccMar-
pVBaeMble KaK «K1acC», — TOJIbKO Y6bITKM). Mbl HE NPUHMMAEM BO

1 Monoable uMTaTeNM yKe MOTYT He 3HaTb, KTO TakoM JIéHa Mony6KoB. 310
JKM3HEPAZOCTHbIM Fepol PeKlaMHbIX POJIMKOB, KOTOPble KPYTM/IMCb Ha Hallem
TeneemaeHun B 1990-e rr. OH BMECTe CO CBOEM KEHOM NpM3BaH 6bia YBIEYb M-
JIMOHbI HalUMX COrpaxZaH B pa3Hble uHaHcoBble adepbl. M MUANMOHBI HaWMX
corpaxkaaH rnornagasiv noj runHoTUYECKoe BausiHWe vap J1EHn Mony6koBa.
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BHMMaHMeE C/lyYaM, Korga y6bITKM BCEX K/IMEHTOB MOKPbIBAET rocy-
JapCTBO — Hanpumep, C MOMOLLbI CUCTEMbI «CTPaxOBaHMA BKJ/a-
[0B» (KOrja yobITKM NepekiazblBaloTCA Ha BCe 06LLEeCTBO, KOTOpoe
OnJla4yMBaeT «CTpaxoBaHWe BKNAA0B» CBOMMM Hasloramm).

Ec/iM 3aKoHoZaTeNIM U MOJIMTMKM BCEX CTPaH MMpa C TOM MM
MHOM CTeneHblo 3HTy3MasMa 6GOPHOTCA MPOTMB TaKMX «a3apTHbIX
Urp», KaK, CKaxkem, GUpKeBble CneKkyasuumn uam h1HaHCOBbIE NPo-
U3BOAHbIE MHCTPYMEHTbI (A€pMBaTMBbI), TO MO OTHOLLEHUIO K 6aH-
KOBCKOM AeATe/IbHOCTU BCE OHM, KaK NpaBu/Io, NpeAesibHO JIos/lb-
Hbl. BeCcb MX 3HTy3Ma3Mm B AaHHOM C/lyyae CBOAMTCA K TOMY, YTO-
6bl BHECTU T€ MJIU MHbIE YCOBEPLUEHCTBOBAHMA B «a3apPTHYIO Urpy»
noj HasBaHMEM «BaHKOBCKOE [en0», HO CaM MPUHUMN Urpbl He
MeHsieTcs. DaKTUYECKM, CTPOMTENBCTBO «/0JITOBOM MUPaMUAbl» B
6aHKOBCKOM CEKTOPE He TOJIbKO He OCYXJAeTCA, HO Jarke MooLy-
psAeTcs 3aKoHogaTenssM1. Hanprmep, co3gaHMeM CUCTEM «CTpaxo-
BaHMA BKJaZ0B». MAM MOLUHBIMWU «BIMBaHUAMM» Ka3€HHbIX AeHer
B 6aHKOBCKME MMPaMMAbl; NOCNEAHMI APKUM NpUMep — «BJIMBa-
Hua» B 2008 r. n3 degepansHoro Groaxketa CLUA cornacHo «nsaHy
MoncoHa» ([MoscoH — MUHUCTP puHaHcoB CLUA B agMuHUCTpaLmm
npesuaeHTa Jx. bywa-mn.).

YT106bl 3aKoHOAaTeNAM ObiTb MOC/efOBaTE/IbHbIMW [0 KOH-
ua, MM CNefoBao Gbl TAKXKE OKa3blBaTb MOPaAJIbHYIO M MaTepuasib-
HYI0 MOALEPXKY CTPOUTENbCTBY «MMpamMui> tMna MMM. OgHako,
peanmsauMa NPOEKTOB CTPOMTENbCTBA MOAOOHBLIX NMUPamui He B
COCTOSIHMM 06ECMEYMTb TaKMX BGelleHblX Mpubbiner, NosToMy 3a-
KOHOZATeNsIM TaKas «MeJioub» He MHTepecHa. K ToMy e aBTopbl
TaKMx NpoeKkToB (MaBpoau u Ko.) — ABHble «4Yy)KaKun», OHM HE BXO-
AAT K «KNy6 pocToBlMKOB>». Ha adbepucTax TmMna Maspodu 3akoHo-
JaTenn MoryT NpoAEeMOHCTPMPOBATb CBOK «MPUHLMMUMANBHOCTb».

Kak Mbl Bblle CKa3anu, 6aHKU Nepewn oT B3MMaHMA Naathl
3a AENOHMPOBaHWE AEHEr K 8bINJame npoyeHmMos CBOMM KIMEH-
TaM. 3a CYeT Yero MpomMcxoauT BbinaaTta? 3a cyeT Toro, YTo 06b-
€Mbl Bbl@HHbIX KpPeaMTOB («CO3J4aHHbIX» HOBbIX AEHEr) npeBbl-
LIaeT MHOIOKPaTHO OGBbEMbl MPUBJIEYEHHbIX «HACTOAWMX> AEHET.
A OTHIOZb He 3a CYeT TOro, Kak [yMalT MHOIMe, YTO MPOLEHTHI
MO0 aKTMBHbIM OMEPALMSM BbIlLE, YEM MO MACCHMBHLIM OMEPALUSM.
[Jaxke ecnv npoueHTbl Mo BKAajam 6yayT Bbille, YEM MO BbljaBae-
MbIM KpeauTaM, Y 6aHKOB MMEKTCA 60/bluMe BO3MOXKHOCTU ANS
BeAeHMA NpMObINIbHOrO 6M3Heca. MNpu 3ToM 6aHKKM Bcerga crapa-
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I0TCA He BbiMNJayMBaTh MPOLEHTbI «HAaCTOAWMMM> AEHbraMM1, a Ha-
YUCNATb («pMUCOBaTb>») MPOLEHTbI M MPUCOEAMHATD HAYMCJIEHHbIE
CYMMbl K CYyMMaMm BKNaJoB — TaK HasblBaeMasi «kanumasausayus
npouyeHmos». TakMM 06pasoMm, Yy KJMEHTA Ha CYETE PacTyT CYyMMbl
«HapMUCOBaHHbIX»> AEHer, co3aaBas MJIIO3MI0, YTO OH 6oraTeeT no-
AO0GHO POCTOBLUMKY. POCTOBLUMKM 3aMHTEPECOBAHbI, YTOObI KJIMEH-
Tbl KaK MOXHO A0JIbLLe AePrKasiM CBOM BKNaAbl B 6aHKe M KaK MOX-
HO perke obpallanmcb B 6aHKM 3a «HACTOALMMM> AeHbraMu.

JNns 3T0ro oHM, Bo-NepBbIX, NpeAaaraloT CBOMM KAMEHTaM Ta-
KM€ <«MHCTPYMEHTbl YMpaBAeHUA» AEMNO03UTHbIMM AE€Hbramu, Kak
YeKU U MNACTUKOBbIE KapTbl, KOTOPble MO3BOJIAIOT PE3KO CHM3UTb
MCNOJIb30BaHUE «HACTOALMX> AeHer. Bo-BTOpbIX, A8 MaKCUMalb-
HOro NPOAJIEHMA CPOKOB HaXOXAEHWUS KJIMEHTCKMX AEHer B 6aH-
Kax nocnegHve npeanaratoT NoBblWEHHbIE MPOLEHTbI MO CPOYHbIM
BK/J1aZaM (T.e. BKNajam C 3apaHee OroBOPEHHbIM CPOKOM BO3MOX-
HOro CHATMA AEHEr 1/UAn 3aKPpbITMA CHeTa); MPU 3TOM, KaK npasu-
J10, NMPOLEHT MO A0/IFOCPOYHBIM BKIaZaM CYLLECTBEHHO BbilLEe, YEM
MO KPaTKOCPOYHbIM.

«YacmuyHoe pe3epsuposaHue» noOMeHUyuasbHO ABAemMCA
MOUWJHbIM hakmopom uHgayuu. MNpexae Bcero, poCTOBLUUKU ce-
roAHA HayYMaUCb co3aaBaTb 6OJibLIe AEHer, YeM 3TO HE06XO0AMMO
ANnA obecnevyeHus 06opoTa ToBapoB'. 34eCb Mbl JOKHbI OTMETUTD,
YTO BbIU2PbIBAIOM OM UHGAAYUU POCMOBUUKU, KOMOpbIe «C030a-
tom» OeHbau, a NpPoMrpbIBalOT, NpeXxae Bcero, npoctbie oau. lo-
YeMy? [loTOMY, YTO BHOBb CO3ZaHHble AEHbIU, MpeXae BCEro, OKa-
3blBAlOTCA B pyKax CaMMX POCTOBLLMKOB U TeX JnL, KOTOpble 6aM3-
KM K HAM. OHW (/110aU U3 Kpyra pPOCTOBLUMKOB) C MOMOLLBIO 3TMUX
HOBbIX A€Her npuobpeTalT TOBapbl M aKTUBbI MO TEM LEHAM, KO-
TOpble C/IOXKMIMCb Ha PbIHKAX ele A0 MOABJIEHUS HOBOW MapTMM
JleHer. A fanee feHbry HauYMHaloT ABUraTbCs C TOM MM MHOM CKO-
POCTbIO MO pa3sHbIM «LENOYKam», M PbIHKM Ha4yMHaOT pearMpoBaTb
Ha yBe/IMYEHUE AEHENKHOro MpesJsioxKeHMa pocTom ueH. o npo-
CTbIX JI0AEN HOBble AeHbrM AOXOAAT B NOCAEAHIO ovyepelb, KO-
raa MHGAAUMA NoslydaeT XOpoLUMi «pa3roH». Mogo6Has HepaBHO-
MepHas AMHaMMKa LEeH BeZEeT K nepepacnpeaeneHuio 6oratcTea B
Nno/sib3y POCTOBLUMKOB 3a CYET HapoZa. JTOT MeXaHWM3M nepepac-

" Bo/blUasA YacTb «AEHEXHOM NPOAYKLMM>» GAHKOB NOCTYNAEeT He Ha PbIHKM
TOBApOB M YCAYT, @ Ha GUHAHCOBbIE PbIHKM, TAe AEHEXHbIE 3HAKW UCMOJb3YIOTCA B
KayecTBe MHCTPYMEHTOB a3apTHbIX Urp.
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npeaeneHus XopoLwo onmcaH B paboTax MHOrMX aBTopoB. Hanpu-
mep, Pomb6apom nuwer:

«Kak 1 B cniyyae nto6oro dasiblMBOMOHETHMYECTBA, 40 TEX Mop,
MoKa CK/1IaZICKME pacrMCKMU B KaYeCcTBE 3aMEHMUTE/IEN HACTOALLMX Je-
Her, pe3y/IbTaTOM CTaHET YBeJ/IMYEHUE [IEHEKHOM MAcChl S 06LLECT-
B€, POCT LiEH Ha TOBapbl B jo/i/1apax, nepepacnpeaesneHne aeHer U
6oraTcTea B NoJ/ib3y NepBbiX Nojyyatesier HOBbIX GAaHKOBCKUX AeHer
(B NepByto oyepesab B N0J/b3y CaMOro 6aHKa, 3aTem B MOJb3y ero ae-
GUTOPOB U Aasiee TeX, KTO NPoJACcT UM TOBapbl) 3a CYeT TeX, KTO No-
Jly4YaeT HOBblE AEHbIM MO3XKe MM BOOLLLE He nosy4vaeT»1.

nasa 5

«JEHEXXHAA PEBOJ1IOLINA»:
LLEEHHbIE BYMATU 1 ®OH/A0BbIE BUPXU

CoBpeMeHHoe nap/saMeHTapHo-6yp:KyasHoe
rocyZlapCTBO BCe TBOPYECTBO OTAAET 6Upxe, TO
ecTb npejcTaBuTeNbHULE KanuTana. CaMoBnacTHas
6upxa, obnasjasa AeHbramm..., eCTeCTBEHHbIM obpa-
30M npuobpeTaeT U pacTyllee rocnoAcTBo Haj Tpy-
JIOM BO BCEX €ro BMAAX.

C.®. Wapanos (1855—1911), pycckuli
MbICUMeIb, 06wecmaeHHbIl desmesib, 3KOHOMUCM

Tpemutli smax puHaHcosol cucmembl

YacTuUyHoe pe3epBMPOBaHUE fasio BO3MOMXKHOCTb POCTOBLUM-
Kam BbICTPOUTb HaA HACTOALMMM AEHbraMM (30/10TOM MJIM 3aKOH-
HbIMM NNATEXHbIMK CpeACTBaMM B BUAE BYMaXKHbIX AEHEr) smo-
poli 3ma MHAHCOBOM CMCTEMbI B BUAE AEMNO3UTHbIX JEHEr, Co3-
[aBaeMbIX KOMMEPYECKMMM BaHKaMM.

Ho 1 3Toro pocToBLMKAM OKa3as0Cb Masio: OHWU PeLLMn Bbl-
CTpoMTb mpemuli 3ma bMHAHCOBOM CUCTEMbI B BUAE UEHHbIX Gy-
maz. ITO TOT 3TaxK, Ha KOTOPOM 0BUTaeT «UKMUBHbLIU Kanuman»,
KOTOPbIM AB/AETCA MPOMU3BOAHBIM OT KanuTasa AEHEXKHOro M TemM

' Mioppe#t PoT6apaT. MokasaHus npotue GegepanbHoro pesepsa. Mep. ¢
aHrn. YensbuHck: «Coumym», 2003, c. 53
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60/ilee KanuTasa TOProBOro M MPOM3BOAMTENILHOIO («peasibHo20
Kanumana»).

YacTb LEHHbIX ByMar OTHOCMUTCA K pa3pady Tak HasblBaeMbIX
00/1208bIX PUHAHCOBLIX UHCMPYMEHMOB. ITO pa3/inyHble 06/1uza-
yuu, KoTopble BbiNyCKalOTCA (3MUTUPYIOTCA) KOMMAHMAMM, BaHKa-
MM, TOCyAapCTBOM M MPeACTaBASAIOT CO60M PbIHOYHbIE 3aMMCTBO-
BaHMA: HEOBXOAMMbIE AEHbIM MOGMAM3YIOTCA HA PblHKE 3a cyeT
npojaxu o6anraumit GUsHMYECKUM U IpUAMYECKMM nuam. 06m-
rauus BbiMyCKaeTCa Ha CPOK, M MO ero UcTeyeHmu norawaetcs. Mpu
3TOM JeprkaTesib 06/IMraumm nosyyaeT NpoueHTbl. To ecTb o6aura-
LUMOHHbIE 3alMbl — 3TO Pa3HOBMAHOCTb KPEAMTHbIX OTHOLLEHWM.
XOTA OTAMYMA OT O06bIYHbIX KpeAMUTHbIX JOroBOPOB MeXay 6aH-
KOM M KJIMEHTOM, KOHEYHO e, MMetoTcA. MNpexae Bcero, MUCnoJib-
3yeTca Apyras, ynpolleHHas TeXHMKa onepaumi No NpuBAEYEHUIO
cpeacTB. KpeauTopoB OKasblBaeTCA MHOMXECTBO (MHOrga MX Ha-
CUYMUTHIBAETCA MUJ/UIMOHbI — BCE AepxaTtenn obauraumii). FnasHoe
e, SMUTEHT 06aMuraLmi (CKasKeM, TOT e 6aHK) HECET elle MeHb-
Lle OTBETCTBEHHOCTU MO CBOMM 0653aTe/IbCTBaM, YeM GaHK nepej
JAepaTensMm Aeno3uToB. IMUTEHT MOXKET «JIOMHYTb>» U AepiKaTe-
JIM 06/IMraumMit MOryT MOTEPATb CBOM CPEACTBa, HO 3TO YXKe Hasbl-
BAETCA «PbIHOYHbIMU PUCKAMU>»: AepKaTeto 06anraumm 06bacHs-
0T, YTO MOJI, OH CO3HATEe/IbHO LIE/ Ha PUCK NpU MHBECTMPOBAHMM
CBOMX CpeAacTB. Takue pUCKM rocyaapcTBO CTpaxoBaTb He 6epeT-
cA. AN poCTOBLUMKOB 3TO 0YeHb 3(PDEKTMBHbIM MHCTPYMEHT Npo-
BeAEeHMA pasHbiX apep U MaxuHauMi. A ANnA NPOCTbIX rpaxiaH —
CaMblIM 6bICTPbIM CNOCO6 M36aBUTLCA OT CBOMX AEHET.

Jpyro# BuA LEeHHbIX 6yMar — akyuu, KOTOpbIM Ha3blBalOT elle
UHCMpYMeHmom 90/1e8020 uHaHcuposaHus. OH NO3BOASET SMU-
TEHTY AaHHOro BMAa LEHHOM GyMaru 6bICTPO MOGWMIM30BaTb He-
06xoaMMble CpeaCcTBa MyTeM ee NpoJaxku Ha pbiHKe. B oTanuue ot
06/MraumMm akums gaeT Aeprkatesito JaHHOM 6ymaru NpaBo Ha BAa-
[l€HUE YaCTbi0 UMYLLECTBA KOMMAHUM-3MUTEHTA (oA, na). CooT-
BETCTBEHHO, JepKaTesib aKumm opMasibHO Noy4YyaeT NpaBo y4acT-
BOBaTb B YNpaB/i€HWM KOMMAHUEN M B NOJIyYEHMM NPUObLIM KOMMa-
HWM (TaK Ha3blBaeMble dusudeHOobl). Tak HanMcaHo B y4e6HMKax Mo
3KOHOMMKE. A haKTMUECKM aKLUM BbINYCKAOTCA HEPEAKO ANA TOro,
yTO6bl NPOBECTM C60p AEHer B MoJib3y OYEHb Y3KOM Fpynnbl Jio-
aer. MUNAMoHbl aepKaTenein akumi HasblBaloTCA «MUHOPUTAPHbI-
MMW> aKLMOHEPaMM, MX ro10Ca Pachbl/iEHbl M peasibHOro y4acTHs B
yMpaBJIEHUU KOMMNAHMAMM OHM HE MPUHMMAIOT. A YacTo nocsie pas-
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MeLLEHMA aKLMM BbIACHAETCA, YTO M YNPaB/ATh HEYEM: aKLMOHep-
Hble 06LIECTBA «/IONAKTCA>, a AeHbrMU KyJa-To McyesaloT. 3To oT/1a-
YEHHbIM BUJ 6M3HECA, KOTOPbIM Ha3bIBAETCA «2PHOHOEPCMBOM»!.

UHsecmuyuoHHble 6aHKU — ¢akupbl Ha POHOOBbLIX PbIHKAX

Bo BTOpOM MosoBUHE XX BeKa Beayllylo posib B OpraHUsaumm
3MMCCUU U pa3MeLLEHMM LEHHbIX Bymar cTaau urpatb Tak Hasbl-
BaeMble UHBECMUUUOHHbIe 6aHKU. 3TO cneuuanbHble 6aHKK, KOTo-
pble 06bIYHO HE 3aHMMAKTCS BblJa4YeM CCyA, He MpUHUMAIOT Je-
MO3UTOB M HE MPOBOAAT pacyeTHble onepauuun. OHM BbICTynatoT
Ha pblHKE LieHHbIX GyMar Kak MHBECTMLMOHHbIE GpOKepbl, AeMCT-
BYHOLLME NO NMOPYYEHUIO M 3a CYET KJIMEHTOB; BMPOYEM, OHU MOTYT
JenCcTBOBaTh M 3a CBOM CYeT.

BaHKM aKTMBHO BKJ/IOYMAUCH B MPOLECC OpraHM3aumm Bbinyc-
KOB LIEHHbIX GymMar M OpraHu3auum akUMOHEpPHbIX 06wecTB. Ta-
KasA y4ypedumesibckas desamesibHOCMb obecneymna, C O4HOM CTo-
POHbI, 60JIbLIOM CMNPOC HA [€HbrM; C APYroi CTOPOHbI, Aajia BO3-
MOKHOCTb BbIMYCKaTb JOMNOJIHUTE/IbHbIE [JEHbIM, YTO GblII0 OYEHb
Ha pyKy pocToBlumKam. B XIX Beke B 3anagHoM EBpone, CeBepHoM
Amepuke, Poccum HavancA GymM TaK Ha3blBaEMOro <«yuypeauTesb-
cTBa». B F'epmaHMu 1 ABCTPMM 3TO Ha3bIBaNIOCh «2PHOHOEPCMBOM>,
3aTem 3TO HEMELIKOe CJI0BO CTasIo MCMOJIb30BaTbCA TaKXKe B Apy-
rMx cTpaHax. Hauyanocb «30510T0€ BpeMs» ANA CMEKYAAHTOB, KOTO-
pble aKTUBHO «MOAOrpeBasiu»> PbIHOK, T.€. BCAYECKM NOATANIKMBAU
POCT KOTMPOBOK aKLMIM BHOBb CO3JaBaeMbiX KOMNaHMM. B3ATb, Ha-
npumep, CoeanHeHHble LUTtatbl. B 1837 roay pblIHOYHasA CTOMMOCTb
pas/IMYHbIX 06A3aTeNbCTB, Ob6pallaBLMXCA Ha (OHAOBOM pbIHKe
CLUA, MHOroKpaTHO npeBbiCM/Ia 06bEM Ha/MYHBIX AeHer B 060po-
Te. baHKM CTpeMMAnMCb BCAYECKM YAO0BIETBOPMTbL 3anpocChl pbiHKA
B [eHbrax, HO NpMY 3TOM OHM BbIHYXX/JEHbl OblJIM NPEKPaTUTL pas-

1 CNoBO HEMELIKOro MPOMUCXOXAEHUSA, BYKBa/IbHO O3Havalolee «yypeau-
TenbcTBo». O6bIYHO NOJA FPIOHAEPCTBOM MOHUMAETCA «yypeauTesIbCKas ropsy-
Ka», MaccoBas JIMXOpaZoyHas OpraHu3aums NPOMbIWIEHHbBIX, CTPOUTENBHbBIX U
TOProBbIX aKLMOHEPHbIX 06LecTB, 6aHKOB, KpeAUTHbIX M CTPAXOBbIX KOMMAHMM.
[plOHAEPCTBO COMPOBOXAAETCA KPEeAMTHOM 3SKCMaHCMEM, LUMPOKOM 3SMMCCUen
LieHHbIX 6yMar (aKumM 1 06Iuraumi), 6UpPKEBLIMU CNIEKYNALMAMM, HE3L0POBbLIM
AKMOTAKEM, KYJbHUYECKUMM MaXMHaUMAMK (DMHAHCOBBIX AesbLoB. [ploHAEpCT-
BO B MaCCOBbIX Maclitabax nosasunocb B 50—70-x rr. XIX Beka B ABCTpuH, epma-
Huu, CLUA, Poccuu.

58



MEH BGYMakHbIX AEHer Ha 30/10T0 U cepebpo. Mocne «nuka» pbl-
HOYHbIX KOTMPOBOK Npowm3oLlen o6Basa, M cTpaHa Ha NATb JieT no-
rpysunacb B Aenpeccuio.

O «amnxopagkax» XIX Beka Ha OHAOBbLIX pbIHKax nucasn, B Ya-
CTHOCTH, B. 3oM6apm, cCblnascb Ha APYrMx aBTOpPOB:

«YypeauTenbHoe JAeno MMeeT CBOMM COJepXKaHWeM Mpous-
BOZCTBO aKUMM M 06/Mraumi ANns NpoAarku; oHa BeaeTcs dhupMa-
MM, «KOTOpble NMpodeCcCUoHaIbHO OBNaAe/IM MacTePCTBOM A006bI-
BaHWSA JeHer nyTem U3roToBJieHMA ByMar M pacnpocTpaHeHUs KX
B obwectee» (Crump). Heuero roBopuTtb, KakKMMM CUJIbHBIMKU HO-
BbIMM MMIyJIbCaMM obBoratuiacb 61arogaps 3TOMY BCS XO03AM-
CTBEHHadA *W3Hb. Beab c Tex nop MHorMe, 4acTo OYeHb KpyMnHble
npeanpuvHuMaTtenn 6blIM 3aMHTEpecoBaHbl B CO3JaHMM BCE HO-
BbIX M HOBbIX LEHTPOB KanuMTanusma B (popme HOBbIX MU paclum-
PEHHbIX MPeANpUATUM, HE CYMTAACh NPU 3TOM C AEMCTBUTESIbHbI-
MM MOTPEBHOCTAMMU U TOMY NOJOGHBIMM KOHKPETHBIMU COOGpaKe-
HMAMM. C Tex nop «BCTyMaeT B AeMCTBUE CM/IA, KOTOpas Bbi3biBaeT
K YXM3HM 4YpE3MEpHyI0, MPAMO PacTOYMTEsIbHYI MacCy KpYMHbIX
npeanpuaTi B popMe aKLMOHepHbIX 061iecTB>» (Knies)"1.

AKTUBHOE BHEApPEHWE aKUMM B AE0BYI0 MPAKTUKY ObIIO He-
06X0AMMO POCTOBLUMKAM He TOJIbKO ANA MOJNYYEHUA CUIOMMHYT-
HbIX CMEKYNATUBHbLIX MNpUBLIIEN, HO TaKke ANA YCTaHOB/IEHMS
KOHTPONA HaJj NpeanpuATMAMM M KOMMAHUAMM pasHbiX OTpac-
Jlel SKOHOMMKM. Pedb MIEeT 0 cucmeme yyacmus Yepes BrajeHue
NakeTamu akuUMM B pasHblX obuiecTBax. PocTOBWMKM A06MAMCH
6O/IbLLMX YCMEXOB B CTPOUTENLCTBE Pa3/IMUHbIX X0/I0UH208bIX NU-
pamuod: Ha BepXy 3TOM NMMpammabl HAXOAMUTCS MaTePUMHCKas KOM-
naHWsA, KOTopasa y4acTBYET B aKLMOHEPHOM KanuTane ApYrmx KOm-
NaHWM, Ha3biBAEMbIX AOYEPHUMM. JloMEepHME KOMMaHUM, B CBOKO
ovyepepb, Y4acTBYIOT B KanuTase APYrMx KOMMAHWM, KOTopble Mo
OTHOLUEHMIO K MaTePMHCKOM OKasblBaloTCA BHyYaTbiMM. U T.4. U T.1.
Mpu 3TOM, 4TO6bI XONAMHIOBOM (MaTEPMHCKOM) KomMnaHWK acdek-
TUBHO YMNpaBAsATb BCEM «COOBLECTBOM» KOMMAHWM, COCTaBAsiO-
WMX 3Ty NMpammay, Hago BAAETb KOHTPOJIbHbIM MAaKETOM aKLMHM.
O6bIYHO CYMTaeTCa, YTO A8 3TOro HaAo MMeTb 50% Bcex akumi
MIC ele oAHy aKuUMio, 4YTO MO3BOASET NPOBOAMTL HE06X0AM-
Mble peLleHMa Ha CObpaHMAX akuMoHepoB. OHAKO Hajo YYMTbI-

1 B.3oM6apT. bypkya. EBpeu 1 X03aMCTBEHHASA KM3Hb. Mep. c HeM. — M.: Ai-
puc-npecc, 2004, c. 544.
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BaTb BO3MOMHOCTb CWMJIbHOTO «Pacrbl/IEHMSA» YacTU aKLMOHEPHO-
ro KanuTasa CpefiM MeNKUX akLMOHEPOB, YTO 3aTpyAHAET MX KOH-
CONMJAUMIO MPU MPUHATMM KJIOYEBLIX PELLEHMI MO PasBUTHIO
KOMMNaHWW. Mo3ToMy 06bI4HO ANnA 3DDEKTMBHONO KOHTPOA GbiBa-
eT JocTaTovyHO MMeTb nakeT B 20—30 npoueHToB, a MHOrAa Jaxe
HECKOJ/IbKO npoueHToB. C MoMoLLbo HEGOJIBLIOMO KanMTana maTe-
PMHCKOM KOMMAHUM MOXKHO YNpPaBAATb KanMTasamu, NpeBocxons-
MMM MaTEPUHCKMUIA B AECATKM, a MHOrAA COTHM pa3. B KoHeyHOM
cyeTe, 3TO MO3BOJISIET POCTOBLUMKAM YMPaBAATb AeATENIbHOCTbIO
BCEM XONAMHIOBOM NMMpammzpbl B HYXKHOM AN ce651 HanpaB/EHUM.
Hanpumep, opreHTUpoBaTb BCE KOMMNaHWMM, BXOAALIME B NMMpPaMM-
Jy, Ha noslyyeHue «ycayr» y 6aHKa poCTOBLUMKA. MM opraH130BbI-
BaTb JBMXXEHME TOBAPOB WU YC/Yr MEXAY KOMMaHUAMM XONAMHIO-
BOM CTPYKTYpbl N0 LEeHaM, HE MMEIOLMM HMYEro 06LLErO C PbiHOY-
HbIMM (4115 yX04a OT HasloroB). Man opraHn3oBbiBaTb (PMHAHCOBbLIE
ornepauum OTAeNIbHbIX KOMMAHWM XONAMHIa TakKMM 06pasoMm, YTO
MpUObIZIb B UTOTE aKKYMYJIMPYETCS Ha CYETE JIMWb OAHOM, HYX-
HOM POCTOBLUMKY KOMMAHUM, @ OCTaJIbHblE KOMMaHWU MMEIOT Hy-
NeBble UM OTpULaTe/bHbIe (DUHAHCOBbIE pe3yabTaTtbl. U T.4. M T.0.
OcobeHHO 60nblas 3PPEKTUBHOCTL B Aene MNoayvYeHWA Npuobl-
Ner JOCTUraeTcs B TOM C/yYae, eC/iM XOJIAMHIOBan CeTb ABNSETCS
MEXAYHApOAHOM, T.€. JOYepHME U BHy4YaTble KOMMaHWM pas6po-
caHa Nno MHOrMM CTpaHam Mupa. JTo obecrneymBaeT BO3MOXKHOCTb
MaHeBpa (PMHAHCOBLIMM pECYPCaMM C YYETOM HaloroBoM CUTya-
UMM M UeH Ha aKTopbl NPOM3BOACTBA M [E€HbIM B CTpaHax fes-
TENbHOCTU XoNauHra. CucTema yyacTui BbIrOgHA XO3S€BaM XOA-
JVHIOB elle TeM, YTO BbilIeCTOALME KOMMaHMM He OTBEeYaloT Mo
0653aTe/IbCTBaM HUKECTOALWMX, YTO AaeT 60/bluyto cBoboay Aew-
CTBUM AN OpraHM3aumm pasHoro poga acdep. TpyaHO MexayHa-
poAHble XONAMHIU 3acTaBMUTb 3aBOTUTLCA O COLMANbHO-IKOHOMM-
YECKOM PasBUTMM CTPaH, MPMHUMAIOLLUX UX «[0YEK>» U «BHYYEK>.
To ecTb mHaHCOoBasA 3PPEKTUBHOCTb XOJIAMHIOB AJ1A POCTOBLUM-
KOB MOXeT 060pauMBaTbCA paspyLIMTESIbHbIMU MOC/EACTBUAMM
[ANA CTPaH eATeNbHOCTM XONAMHra.

Cekpembi ¢poHOOBbIX haKupos

MpubbLIb OT y4YpeauTeNnbCTBa CO3jaBasach Ha «nepsuvyHOM»
pbIHKE LeHHbIX 6yMar. Ho MOMMMO 3TOro BO3HMK TaKKe «B8mopuy-
HblIli» PbIHOK LeHHbIX 6yMar, rae nepBoHayasibHO BbiMyLLEeHHble 6y-
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Maru MHOMOKpaTHO npoJatTca M nokynawTca. ®oHaoBble 6Mp-
XM, NPU YHaCTMM KOTOPbIX BEZLETCA Takas TOProB/s, yupexaalTca
U KOHTPOJIMPYIOTCA POCTOBLUMKaMM. [lnA TOro, 4ToGbl POCTOBLUM-
KM MOF/IM NpUKapMaHWUTb 60/bliMe AeHbrM, MOOMAU30BaHHbIE aK-
LIMOHEPHbIMK 06LLECTBaMM Ha PbIHKE, MPOCTble AepKaTenu LeH-
HbIX Bymar 3TM AeHbrU JOJIKHbI TEPATb. TEPAIT OHU UX JIULLb TO-
raa, Korga BO3HMKaWT (peanu3yloTcA) pas/IMuHble pPblHOYHblE
«PUCKW». A NS 3TOrO 3TU «PUCKM>» HaZo co3aaTtb. Cambli F1aBHbIM
U TUNWUYHBIM PUCK — PUCK oBecLieHeHnsa ByMarn. B yuebHMKax 3Tu
KonebaHMA LeH Ha ByMaru HasblBaloTCA «PbIHOYHBIMM PUCKaMM»:
BCE CMMCbIBAETCA Ha «CTUXMIO» PbIHKA, @ POCTOBLUMKM OKa3blBaKOT-
CA «3a KaZipoM».

«[lpodeccroHanbHble 3KOHOMMUCTbI» B3/IeTbl M NaJeHUA Ha
(pOHZ0BOM pbIHKE Ha3blBAT MYZAPEHbIM CJ/IOBOM  «B80/1AMUJIb-
Hocmb». HeKoTopble <«npodeCcCUOHaIbHbIE 3KOHOMMCTbI» Aaxe
MbITAKTCA «OTKPbIBaTb» HA OCHOBE 3KOHOMETPUYECKUX MOZENIEN U
MaTeMaTU4eCKMX pacyeToB pas/IMuHble «3aKOHbl» U «3aKOHOMEp-
HOCTM» (POHAOBOro pbiHKa. Kak 6yaTo (hOHAOBbLIM PbIHOK— 3TO
YyacTb NpupoAabl C DUUYECKMMM 3aKOHaMM, 3a/I0KEHHBIMU B Hee
TBOpUOM. Mexay Tem, (POHIOBbLIM PbIHOK — 3TO TBOPEHWE Yesio-
BeKa, NpUYem YenoBeKa najwero. A KTo COTBOPWJ, TOT MU ynpaB-
nAeT. To ecTb ynpaBasawoT GOHAO0BbIM PbIHKOM Najwue Jau, KOH-
KPEeTHO — POCTOBLUMKM. B mpocTpaHcTBe (pOHAOBOro pbiHKa AeM-
CTBYET JIMLUb OAUH 3aKOH — 3aKOH aN4yHOCTH.

Kakum 06pasom anyHble POCTOBLUMKM YNPaBAsAT (HGOHAOBLIM
PbIHKOM?

Bo-nepBbIX, C NMOMOLIbKO MHCTPYMEHTOB PbIHOYHOIO MaHEB-
pvpoBaHMA (OHAOBbIMM LIEHHOCTAMM (YMpaB/iEHME CMNPOCOM M
npeanoXeHnem LeHHbIX b6ymar). CoBceM He ob6A3aTenbHO, Ha-
npumep, BblbpacbiBaTb Ha PbIHOK BCE LEHHble Gymaru, J0ocTaTou-
HO NpeasioXMUTb NIULb HEGObLLYIO MX YaCTb, CO3/aB MCKYCCTBEH-
HbIM MX AeULMT. A 3aTEM CaMOMY e MX MOKynaTb, He Xanes je-
Her, 4YTobbl B3BUHTUTb LieHbl Ha B6yMarn. Takum o6pasom, MOXKHO
NOAHATb LieHy BCEro nakeTta 6ymar (M, COOTBETCTBEHHO, LieHY KOM-
naHmm).

MO>KHO, HA06OPOT, PE3KO «BbIBPOCKUTL> HA PbIHOK MaPTMIO aK-
UMM, YTOBbI «06Ba/IMTb> MX KYPC, A 3aTEM, MOJIb3YSCb HA3KMMM Lie-
HaMM, CKYNuTb OAHOBPEMEHHO (4Yepe3 MNoACTaBHbIX (U3MYECKUX
M IOPUAMYECKUX NIUL) BCE MMEIOLWMECA Ha PbIHKE aKuuM AaHHOM
KOMNaHW1, a 3aTeM YCTaHOBMTb UX LieHY Ha HOBOM, ropasfo 6osee
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BbICOKOM YypoBHe. OGbI4HO 4Yepe3 6UPKY MPOXOAMT JIMWb YacTb
BCEX LEHHbIX 6ymar (MHOrfa o4yeHb HeGosblias), HO LeHbl 6ump-
}KEBOM TOProBJ/IM CTAHOBATCA LLEHAMM BCEX LEHHbIX 6ymar. bupky
MOYXHO CPaBHMTb C UYEeHMPOM ynpassieHus, U3 KOTOpOro poCTOB-
WMKM OCYLLECTBAAIOT MaHMMy/IMpoBaHME BCEM PbIHKOM (TOBapa,
aKTUBa, (PMHAHCOBOrO MHCTPYMEHTA).

Bo-BTOpbIX, MaHWNy/aMpya AeHbramum Ha (OHAOBOM PbIHKE.
MpeanoeHUe AeHEr MOXHO YBEIMUYMTL — 6/1aro «nevaTHbIM CTa-
HOK» HaxoAMTCA B PacropsKeHuMn pocToBLlimkoB. KonnyecTtso ae-
Her, obpallatoLmxca Ha 6upKe, Ha060pOT, MOXKHO PE3KO YMEHb-
WKTb, NOoTpe6oBaB OT YYaCTHMKOB GUPKEBOM TOProB/iM BO3BpaTa
paHee BblJaHHbIX KPeAMTOB M NPEKPATMB Bblgayy HOBbIX Kpeau-
TOB A8 pebMHAHCUMPOBAHUSA CTapbiX. MMEHHO 3TOT, AEHEXHO-Kpe-
JOUTHBIM MHCTPYMEHT (BKYMe C «BepbasibHbIMM WMHTEPBEHLMAMM»)
00ObIYHO MCMOJIb3yeTCA ANA TOro, 4tobbl OpraHM3oBaTb «06GBaslbl»
Ha Gupke.

CobcTBEHHO Mexay hoHOoBoU bupskell u baHKamu (8 nepsyio
o4epedb, UeHmpasibHbiM 6AHKOM) npoucxodum camoe mecHol cpa-
wusaHue, OHW NPEBPALLAIOTCA B €AMHbIM MEXaHW3M YMNpaBJ/ieHUA
«3KOHOMMKOM> U BCEM OBLLECTBEHHOM XM3HbIO. baHKM AsnawoTcA
yypeantensamm oHIOBbIX GMPXK, OHM Ke — TJlaBHble MIPOKM Ha
6upke.

B-TpeTbuXx, C NOMOLLbD MHCTPYMEHTOB MHC(OPMALMOHHOMO
yNpaB/ieHUs NOBEAEHUEM YHACTHUKOB (DOHAOBOIO pbiHKA. To ecTb,
MaHuNyMpys MHQOpMauMelt 0 KOMMaHUMU-IMUTEHTE (ee UHaH-
COBOM MOJIOXKEHMM, ee NPOEKTax, ee rMaBHbIX aKUMOHEpax U T.M.),
a TaKXe 06leM 3KOHOMMYECKOM U MOJIMTUHECKOM OBCTAHOBKE B
ZlaHHOM CTpaHe U B mupe. MpocToi (MeNKui) aep:Katesib 6ymar Bce
paBHO HE MOXeT MPOBEPWUTb AOCTOBEPHOCTb «BOPOLUEHHOM» MH-
¢opmauum, Ho, NMOYTM HaBEpHsAKa oTpearMpyeT Ha MHdOPMaLMIO
HEKUMMM «6e3yCN0BHBIMK pedieKcamm», TUMMYHBIMK 418 noBeje-
HUS MeJIKoro MHBecTopa-«npodaHa». Bot noyemy «OeHexHas pe-
BoJioYuA» 8 BUde co30aHuA poHO08bIX bBUPXK NO BpemeHu cosnada-
em c pe3Kum Bo3pacmaxuem poJiu 8 obwecmse cpedcms maccosoll
UHgopmayuu (2azem u XKypHAsI08) U ycmarosseHuem ewe 8 19 seke
KOHMPOJ1A €O CMOPOHbI pocmosuwukos Had CMU. B HacToAwee Bpe-
MfA KpoMe raserT M XKypHasoB B coctaB CMU BxoaAaT: paamo, Tene-
BuaeHue, MHtepHet. B gononHenne k CMU K npoueccy ynpasne-
HUS MOBELEHMEM YHACTHMKOB PbiHKA CEroAHS MOAK/IOYEHbI Takue
MHCTUTYTbI, KaK PEMTUHIOBbIE areHTCTBa, NPodeccHoHasibHble aHa-
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JIMTUKM (POHAOBOrO PblHKA, «HEe3aBUCMMble» KOHCY/IbTaHTbl U T.A.
K ynpaBneHuio nosefeHMeM WHBECTOPOB MOAKIYMIMCL PYKOBO-
ANTENN LEHTPaJibHbIX 6aHKOB, KOTOPblE AENAlT 3asB/IEHUS O Te-
KYLLEM M OXKMAAEMOM COCTOAHMMU «IKOHOMMKM>; B STOM CBA3M MOS-
BMJIOCb JaXKe BblpaKeHUe «BepbasibHble UHMepseHUUU JeHEeXHbIX
saacmeti». CMU 1 apyrue MHCTUTYTbI «MHOPMAaLIMOHHOM MHppa-
CTPYKTYpbl» (DOHAOBOr0O pbIHKA YXKEe AABHO HAX0AATCA MOZ NOJHbIM
KOHTpoJsieM (DMHAHCOBOM onMrapxmu. Begyuwme 6aHKM Yonn-ctput
«xun-MNMu MopraH Yens», «CUTHMBAHK», «baHK o AMepuKa» ABAAIOT-
CA AeprKaTeNAMM KOHTPOJIbHbIX MAaKETOB aKLMM aMEepPUKAHCKMX Te-
JIEBM3MOHHBIX KoMnaHui ABC, CBS, NBC, CNN. OKono gecatka 6aH-
KOB M (PMHAHCOBbLIX KOMMAHUIM KOHTPOIMPYIOT 59 }KypHanoB, BK/O-
Yas «Talim» n «Hbrocyuk>, 58 raset, BKIOYas <<Hbfo-l7lopl< madmc»,
«BawuHemoH nocm», «Yonn-cmpum OXopHa».

Boo6uie o cBszax CMU ¢ hMHAHCOBOM O/IMrapxXmMe, 0 TOM, UYTO
CMU sBnstoTCA «4eTBEPTOM BNACTblo», 0 TOM, YTo CMU sBastoTcA
MOLLHENMLIMM MHCTPYMEHTOM YyrpaBJieHMA (PUHAHCOBLIMM pbIHKa-
MM, HanucaHoO M CKasaHOo yxke Hemaso. [o3BosiMM cebe npmBecTm
JIMWb OAHY BbiCKa3bliBaHMe. OHO LLEHHO TEM, YTO MPUHALNENKMUT HE
KPUTUKY M pa3061aunTento «4eTBepToMn BAacTU», a TOMY, KTo npea-
CTaB/IfieT 3Ty BeTBb BNacTi. B 1953 rogy B npecc-kay6e Hbto-Mop-
Ka BbICTYNWA ObIBLUMM TN1aBHbIM peAaKTop BeAyller aMepuKaH-
CKoM raseTbl «Hblo-Mopk matimc» /[oH CauHmoH (John Swinton) u
CKasan cnegylouiee:

«B AMepuKe He cyllecTByeT TaKoM BellM, Kak «CBOGOJHas
npecca», pasBe YTo B 3aX0JlyCTHbIX ropoAKax. Bbl 3HaeTe 310, U 1
3Hal 370, Bbl 3HAETE Hanepes, 4YTo 3TO HMKOrJa He ByaeT Haneva-
TaHO... BM3HEeC Hblo-MOPKCKMUX KYPHA/IMCTOB 3aK/II0YAETCA B TOM,
YTOObI pa3pylwaTtb MpaBAy, OTKPOBEHHO JiraTb, pa3Bpalatb, Je-
NaTb HU3KMM, N1e6e3nTb y Hor MamoHbl, npofaBas pojg MaMoHbI
M cTpaHy MamoHbl B O6MEH Ha MOJIyYaeMbIM OT HEe eXeHEBHbIM
XNe6... Mbl MHCTPYMEHTbI M Baccasibl 6orayei, CTOAWMX 3a CLEHOM.
Mbl MapUOHETKM, OHU EpraloT 3a BEPEBOYKM, a Mbl MaiAweM. Halw
TaJlaHT, HalM BO3MOXKHOCTM M HaLIM KM3HM — BCE 3TO COBCTBEH-
HOCTb ApYrux tloger. Mbl MHTENNIEKTYasIbHblE NPOCTUTYTKM...»1.

MprMepoB TOro, Kak «MHTeNNIeKTyaslbHble NPOCTUTYTKU» MO-
MOralT POCTOBLUMKAM YNpPaBaATb (MHAHCOBbIMW PblHKaMM, 60-

UmnT. no: A. Nlexkaa. Kpax «aeHer», Mim Kak 3almTUTb COepeKeHns B yC10-
BMAX Kpu3uca. M.: KHuKHbIM Mup, 2010, c. 130—131.
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nee yem goctaToyHo. Tak, B 1907r. . 1. MopaaH ans Toro, 4To6bl
CNpoBOLMPOBaTb BbIrOAHbIM eMy 6aHKOBCKMM KpU3MC, caenan 3a-
ABJIEHME O HEM/IATEKECNOCOBGHOCTU OAHOIr0 M3 KPYMHEMLWMX HbiO-
MOPKCKMX 6aHKOB. MoAKOHTPOJ/IbHble MopraHy raseTbl HemeaJsieH-
HO pPacnpoCTpPaHUIN MUIJIMOHHBIMW TUPAaXKaMM 3TY «HOBOCTb>», U B
CTpaHe Hayasiacb 6aHKOBCKasA NaHWKa.

FoBopA 06 MHMOPMALMOHHOM OGEecnevYeHun CneKyIATUBHbIX
onepaumi Ha pOHAOBOM pbIHKE, CleyeT TaKKe CKasaTb, YTO MU-
pOBbl€ POCTOBLUMKM BCErAa YAENAM U YAeNnaT nepBocTeneHHoe
BHMMaHWE ONEepamusHOMY NOJIYHYEeHUK 3HA4Yumol O/ y4yacmHu-
KO8 pblHKa uHgopmayuu. TNaBHbIM NPUHLUMN: BCErAa NepBbIM Mo-
Nyyatb TaKyl MHMOPMaLMIo M Ha ee OCHOBE MPUHUMATb peLleHuA
0 MOKYMKe MK NPoJaxKe akTUBa.

XpecToMaTUMHbIM NpUMEpP TOrO, YTO AAeT POCTOBLYMKAM cCie-
JOBaHWe 3TOMy NpuHUMNY, — uctopua HamaHa Pomwusbda, Ko-
TOpbIM 6narofaps onepaTMBHOM MHbOpMaLMM cymen 6yKBasibHO
32 OAMH JAeHb CTaTb CaMbiM 60raTtbiIM Y€JIOBEKOM B AHr/iMM. ITO
npousowno B JloHaoHe B uioHe 1815 r. mocne 6uTBbI HanosneoHa
C CO03HbIMM BOMCKamu npu Bamepsioo. Y PoTwuabaos 6bina npe-
BOCXOAHO OpraHu3oBaHa Kypbepckaa cayxba, (yHKLMOHMPOBaB-
waa no Bcen EBpone. M3BecTMe o nopaxeHun HanoneoHa port-
WMNIbAOBCKME Kypbepbl J0CTaBUIM Ha paccBeTe 20 MIOHA, Ha BO-
CeMb 4acoB paHblue BceX Apyrux. PaHHUM yTpom HataH PoTwmnba
OTMPaBMJICA Ha GUPIKY. TaMm yiKe BblJI0 MOSIHO HapoAy: BCe HaxoAau-
JMCb B HanpsXXeHHOM OXMJaHuu. B 3aBMCMMOCTM OT Mcxoda 6UT-
Bbl OAHM aKUMM JOXKHbI ObINM Pe3KO yNacTb B LeHe, Apyrue xe —
pe3Ko NnoAcKounTb. HaTaH, M306parkas Ha Mue HanpAXKeHHYo pa-
60Ty MbIC/IM, Hayan nocsefoBaTeNibHO, pa3 3a pa3oM, copacbiBaTb
MO HWM3KOM LieHe nakeTbl 06/IMraumii aHrIMMCKOro rocyapCTBEH-
Horo 3arMa. Mo 6up:Ke NpoHecsoch BUXpeM: «PoTwmnbg yKe Bce
3HaeT!» Havanacb naHuka. Cnegysa npumepy HartaHa, Bce cnewm-
JIM 0CBOBOAUTLCA OT aHT/IMIMCKMX 06Mraumit. LleHa ux onyctunacb
40 1—2 npoueHTOB HOMMHanNa. M Korga Bce KpYyMHble aKuMOHepbl
npojanM CBOM MaKeTbl akuui, HaTaH cKynmn mux Bce cpasy (Yepes
CBOMX TaMHbIX areHToB). Koraa Ha 6Mp:Ky MpULLAO cooblieHune o
pasrpoMe HanoneoHa, PoTwu/bfa Ha Hel yxke He 6bio. B 3ane
pBa/sM Ha cebe BOJIOCHI B OAMH MUI 0GaHKPOTMBLUMECA, NOTEPAB-
LLKe BCe CBOE COCTOAHME Ntoan. [oBOpAT, YTO MMeHHO Toraa HartaH
PoTwuiba oBAagen KpynHbiM NakeToM akumi baHka AHrivm 1 no-
CTaBWJ1 LLEHTPasIbHbIM 6aHK Noj CBOM KOHTPO/Ib.
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UHPopmayusa — OeHbeau!

B cnyyae ¢ HataHom PoTtwunbgom B 1815 r. uHdopmaumsa o
nobege aHriMyaH B 6uTBe Npu Batepsioo 6bia nonyveHa 6aaro-
Aaps TOMy, 4TO POTWMAbA NPOABUA HEAKXKMHHbIE CMOCOBHOCTM B
opraHmsaumm MHGOPMaLMOHHOIO OGecneyYeHuss CBoen aAeATtesib-
HOCTM U NpU 3TOM POPManbHO HE HapyLMa 3akoHoB. OgHaKo ce-
roaHsa fo6bliBaHWE MHGOPMaLMM UFPOKAMM Ha PbIHKaxX Yalle BCEro
CBf3aHO C OTKPOBEHHbIM BOPOBCTBOM, Npuyem 99% cnyyaeB Ta-
KOro BOPOBCTBA OCTAOTCA HE PACKPbITbIMM.

Peub naeT o npMobpeTeHUMN U UCMONb30BaHUKN UHcaldepcKol
uHgopmayud.

UHcalicepckaa uHgopmayusa (uHcalio)— 3TO «BHYTPEHHAA»
MHGMOPMALMA Pas/IMYHBIX OpraHM3aumii M KOMMaHMM, MMeloLLas
rpud «ans cnyebHoro nNosb3oBaHMA», «CEKPETHO» M T.M. PocToB-
LUMKM MMEIOT CBOMX areHToB (UHcalidepos) B CTpaTerMyecku 3Ha-
YMMbIX FOCYAapCTBEHHbIX BEAOMCTBAX M OpraHmMsaumsax, 0CO6EHHO
Tex, KoTopble onpeaensaT dUHAHCOBYI MOAMTMKY (LEHTPabHbIN
6aHK, MMHUCTEPCTBO (PMHAHCOB M T.M.), a TaKkKe B KOMMaHMAX, Bbl-
X0AAWMX Ha OHAOBbIM PbIHOK.

MHcanaepamMmM MOTyT GbiTb MMHMUCTPbl, MPe3uAeHTbl Komna-
HMMA M GaHKOB, YNPaBAAOWME M CaMble PALOBbIE COTPYAHMKM,
UMEeloLME JOCTYN K AOKYMEHTaM, KOMMbloTepam, 6a3am AaHHbIX,
JINP (nMuam, NpuHMMaloLWMM pelleHms). brarogaps atol areHType
POCTOBLUMKM MMEIOT AOCTYN K MHCaMAy, KOTOpbIM NO3BOASET Npu-
HUMaTb MM Hanbonee 3EKTUBHLIE PELLEHUS HA PbIHKE U Moy
YaTb MUAIMAPAHbIE NPUBLINMU.

Paznnuma B foctyne otAeNbHbIX YYaCTHUMKOB pbiHKA K MHpOP-
Maumu (haKTUUYECKM NepeyepKUBaloT BaxKHEMLUMI NOCTYNaT «3KO-
HOMMYECKOM>» TEeopMM mainstream, COrJlaCHO KOTOPOMY <«PbIHOY-
Has SKOHOMMKa» CyLLeCTBYeT TaM M Torga, rae U Korga Bce yva-
CTHMKM pblHKA MPUHMMAIOT pELIEHMA HAa OCHOBE OGBHEKTMBHOM M
[0CTaTOYHOM MHDOPMALMM. B peanbHOM KM3HU 3TOrO HET, NO3TOo-
My (POHAOBLIM PbIHOK — COBCEM M He pbIHOK, a NPOCTO MJOLWAAKa,
Ha KOTOpOM OZHM rpabAaT Apyrmx.

Kak cnpaseanvso nuweTt fOpuli bapaH4uk, «6upxa — 3To OT-
HOCUTENIbHO LMBUJ/IM30BaHHbIM OTbEM CPEACTB TEMM, Y KOro €CTb
JOCTYN K MHCaMAEepCKoM MHdOopMauum, ¥ Tex, KTO TaKoro AOCTy-
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na He umeeT. MHcamaepcKas MHGOopMaLMa JIEKUT B OCHOBE BCEMO
OGUPKEBOrO MpoLecca»’.

Pasnnuma B goctyne K MHdOpMaumu, BakHOM ANA MpUHSA-
TMA pelleHuit Ha 6upKe, onpeaenslnTcsa, Npexae BCero, crene-
HbIO NMPUBJIMKEHHOCTM TOTO MJIM MHOFO YYaCTHWMKA PblHKa K Bep-
LUMHE MMPOBOM (DMHAHCOBOM MMpammMAbl, a TaKoBoM ABnseTcsa de-
JepanbHasa pe3epBHas cUCTEMA.

OAHMM M3 BbIAAIOLWMXCA MHCAMAEPOB MHOTME SKCMEPTbI CYM-
TalT 6biBlIEro pyKoBoauTens deaepasibHOM pe3epBHOM CHUCTEMbI
CLUA A. IpuHcneHo.

Mocne cBoen otcTaBkm B 2006 . OH 3aHAICA MHBECTULMOHHBIM
MEHEAXMEHTOM U A0 HEeAABHErO0 BPEMEHM Obl/l COBETHMKOM KOM-
naHmu «[loncoH» (Paulson & Co. Inc.), ocHoBaTeNb KOTOpoM, JOH
MoscoH, u3BecTeH TeM, 4to B 2007 rogy, uUrpas Ha pblHKe HeaBM-
KMMOCTU, 60JIbLIE BCEX B MUPE BbIMIPpasl Ha ri06asibHOM 06pyLle-
HUW KPEeAMTHbIX PbIHKOB. [PWObIIb KOMMNAaHWUM B YKa3aHHOM roay
coctaBmia 4 Mapa. Aoan. (Hopma npuobiam 550%). M B 2008 rogy
KOMMaHWA OCTaBaslaCb OHWM U3 Hanbosiee yAauHblX MIPOKOB Ha
WMHBECTULMOHHOM PbIHKE?Z,

BupTyo3HO BnageeTr MHCTpPYMEHTaMM  MHQOPMALMOHHOMO
ynpaefieHus (pUHAHCOBbIMM PbIHKaMM TaKOM HE MEHee M3BECTHbIN,
yeM pmHCNEH, pUHaHCUCT, Kak Jxopdx Copoc. Ycnex K 3ToMy crne-
KYJISIHTY Npuwen B pesy/bTaTe MOCTOSHHOM «MeABEXbeN» Urpbl,
T.€. Urpbl, paCCYMTAHHOM Ha MOHMKEHMEe pbiHKa. Cama e urpa Be-
JeTcs, Kak rosopmT Copoc, C NomoLlblo pa3paboTaHHOM MM «Mmeo-
puu pegekcusHocmu @PoHA0BbIX pbiHKOB>». CyTb 3TOM Teopuu B
TOM, UYTO pELIEHMA O MOKYMKe M Mpojaxe LeHHbIX Gymar npuHu-
MalTCA He Ha OCHOBE TEKYLLEeM CUTyalMM Ha pblHKE, a Ha OCHO-
Be 0)XudaHul yeH B 6yaywiemM. MNMoCKo/IbKY 0XXMAaHMA — KaTeropus
NCUXOJIOTMYECKasa, OHU MOryT popMUpoBaTbLCA C nomoubio CMA 1
Pas/IMYHbIX aHa/IMTUYECKUX M3gaHui. Copoc 6e3 CTeCHEeHMs roBo-
PUT, YTO OH AKMUBHO B8Jiusgem Ha «oxxudaHus» odel.

Ho 3To Auwb nosioBMHa TOro, YTO onpesenseT ero ycnex. Bro-
pas MoJioBMHa, 0 KoTopoi Copoc yManuuBaeT, — AOCTYN K uHcalioy.

1 10.bapaHumK. MUpoBOM Kpm3mc 1 KoHcnponormsa: PRO u CONTRA. Yactb
nepsas. // MHTepHeT. CanT «DoHA CTpaTerMyeckomn KyabTypbl».

2E.A.PoroBckui. Hay4Ho-TexHUYeCcKui nporpecc u kpmsmc.//CLUA. KaHaga.
JKoHOoMMKa. MonnTtuka. KynbTtypa, Ne10,2009
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«CymTaroT, YTo CBOMMM yaadamu Copoc 06s3aH aapy MHaH-
COBOr0 ACHOBMAEHUSA. XOTA HEKOTOpble AaHHble CBUMAETENbCTBY-
0T O TOM, YTO B NMPUHATMM BaXKHbIX peleHni Jxopax Copoc mc-
nosib3yeT MHCAMAEPCKY0 MHDOPMALMIO, NPELOCTaBISEMYIO BbICO-
KOMOCTaB/IEHHbIMU YMHOBHMKAMM MOJIMTUYECKMUX, (DMHAHCOBBIX M
pas3BeAblBaTe/IbHbIX KPYroB KpynHeMWwmMx cTpaH Mupa. B 2002 roay
MapuKckui cya npusHan Axopaxa Copoca BMHOBHbIM B MoJlyye-
HWMM KOHDMAEHUMANbHBIX CBEAEHMIM B LENAX U3BAEYEHMS NPUBHI-
JI1 1 NPUrOBOPUA K WTpady B 2,2 MJIH. €Bpo>1.

Moxanyi, oAHOM M3 Hambonee BAMATENbHbIX (UHAHCOBbIX
CTPYKTYP Ha Yonn-ctput sBnsetca 6aHk FoomaH Cakc (cornacHo
pa3/IM4HbIM MCTOYHMKOM OH BXOAWMT B COCTaB M/1aBHbIX aKLMOHe-
poB denepasbHOro pesepBHOro 6GaHka Hbto-Mopka). 3ToT 6GaHK
HaXoAMTCA Ha MEepBbIX CTPOYKAX Pas/IMUHbIX PEMTMHIOB 6naroja-
pA MHCaMAY, a TaKXe TPaAMLMOHHO TECHbIM CBA3AM C MUHMUCTEp-
cTBOM (pmHaHcoB CLUA. BoT 1 Bo BpeMa HblHelLHero Kpmsuca lNona-
MaH CaKkc 6narogaps cBoeMy 0CO60MY CTaTycy OCTasiCa «Ha nJja-
By» (B TO BPeMA KaK Lesbli paj ApYruX MHBECT6AHKOB YoIN-CTpUT
«MOW/IM Ha AHO»). HecMoTpa Ha Bce Mepbl NpeAoCTOPOXKHOCTH,
npeanpvHUMaeMble 3TUM GaHKOM, MHOTAa BCe-TaKW OH «3acBeYM-
BaeTCs» NpU UCNOJIb30BaHMM MHCaMAa.

MpvBegem oauH npumep. B 1993 roay MHBECTMLMOHHBIN
6aHK FongmaH CaKkc BbIHYKA€EH 6bli1 3ana1aTMTb 9,3 MAH. 40NN, 3a
MCNoNb30BaHMe MHCaMAa (5 MAIH. 4o, B BuAe WTpada 1 4,3 MJH.
JONIN1. B BUAE HE3aKOHHO MOJlyYeHHOM Npubbian). Jeno B TOM, YTo
6aHK y3Ha/ paHblle ApYrMx 0 TOM, YTO MMHMCTEPCTBO (PMHAHCOB
npeKpaulaeT BbiMYCK KasHaYeMcKmx obauraumit ¢ 30-1eTHUM Cpo-
KOM noraweHua. baHK npy 3TOM Jaxke He CropuJl, YToObl He noa-
HUMAaTb JIMWHero wyMma. MNpotus paga meHegxepos NonamaH Cakc
6bl/IM NPeAbABNEHbI YTOJIOBHBIE M FPaXKAAHCKME 06BUHEHMA.

Ecan pestommpoBaTh BCe C/lyyau, CBA3aHHblE C pa3bupartesb-
CTBamMM MO NOBOZY MCMOJIb30BaHMA MHCaMAA, TO MOXHO NMPUMTU K
BbIBOZY: KOHKYPeHUuUA Ha pOHJ0BbIX pbIHKAX CBOOUMCA 8 NepsyIo
o4yepedb K KOHKypeHmHol 6opbbe 3a obaadaHue uHcalidepckol UH-
¢dopmayued.

TaKoM M3BECTHbIM aBTOp, Kak )Kak Ammasnu, KoTopbii Tec-
HO CBAi3aH C (DMHAHCOBOM OIMrapxuer, NpusHaeT: obajaHMe MH-
dopmaumern CTaHOBUTCA FNaBHbIM YCIOBUEM YCrexa TeX, KTO Mr-

" MocnepHas ctaBka Axopaxa Copoca // U3sectua, 12.11.2004.

67



p3eT Ha (PUHAHCOBbLIX pblHKax. TaKoe NpeuMyLLecTBO No3BoJsiAeT
«NOCBAWEHHbIM> (T.€. UMEIOLWMM AOCTYN K MHCaKAY) pellaTtb ABy-
eAMHYI0 3a/la4y: KOHTPOJIMPOBAaTb PbIHKM M MOay4YaTb NpUBbIIM 3a
CYET APYr1x yYaCTHUKOB. «PbIHKM HAX0ASATCA MoA BNACTbo TEX, KTO
MOXKET NPefoCTaBNATb KanuTasbl B 3aBUCMMOCTM OT MMeEtOLEMCS
uMHdOpMauuKn. ITO GaHKMPbl, aHAJIMTUKU, MHBECTOPblI — «MOCBS-
LeHHble»... B peanbHOCTM cylecTByeT orpaHMYeHHbIM Kpyr Juu,
nosy4awLmx ocobble, HecrnpaBea/MBble AUBUAEHAbI OT 3KOHO-
MMYeCKoM M (DMHAHCOBOM MHGOPMALMM O PEHTABesIbHOCTM Mpo-
€KTOB... «[locBsillEHHble»— He HaeMHble paboTHWMKM M He MHBe-
cTopbl. O6bIYHO 3TO MOCPEAHMKM, KOTOpble NpMCBamMBaloT cebe
OCHOBHYI0 4aCTb HaUMOHANIbHOrO JAOCTOAHWMA, CO34aHHOro 6na-
rofapa TEXHOIOrMYECKMM U (DMHAHCOBbIM MHHOBaLMAM. B coBpe-
MEHHOM MMpE OHM BaxKHee, YeM JepXaTenu Kanutana: BnajeloT
BPEMEHHOM PEHTOM (MH(OPMaLMEN) M U3BNEKAIOT M3 HEe J0XO0A.
bosbwe Bcero «nocesweHHbIX» B CoegnHeHHbIX LTtaTax. OgHako
no onpeAeneHuio oOHM — «rpaxgaHe hMHaHCOBOro Mupa»»1.

YKe MHOrmMe JecATUNEeTUS CTPaHbl C «PbIHOYHOM 3KOHOMM-
KOM» GOPITCA C MOLUEHHMYECKOM MPaKTMKOM MCMOJIb30BaHMA MH-
canaepckod nHdopmaumu. TpyaHO MOHATL: 6oploTca MM AenaioT
BMA, 4TO 6optoTca. Hanpumep, B CLUA 3ta 6opbba yxke npogon-
aeTcsa 6onee Beka: nepBoe CyaebHOoe pasdbupaTenbCTBO 06 MH-
camiepcKoi Toprosne umeno mecto B 1903 roay. OaHako Ao Be-
NMKoM aenpeccun 1929—1933 rr. HMKAKMX 3aKOHOB 0 6opbbe C
MHCaMAOM B AMepuKe He 6bls1o. Booblue Ao 3TOro BpeMeHW BMe-
LWaTe/IbCTBO MOCYAApCTBa B WM3Hb PbIHKOB LEHHbIX Gymar 6bla10
MUWHMMaNbHbIM. Bnepsble Bonpockl 60pb6bl C MHCAMAOM 6bliM 3a-
TPoHyTbl B npuHATOM KoHrpeccom CLUA B 1934 rogy 3akoHe «O
LeHHbIX Gymarax M 6uprKax» (M3BECTHbIM Kak 3akoHa lMnaca-Ctu-
ranna). B 1988 rogy 6bin NPUMHAT cneymasbHbIM 3aKOH, MCKYM-
TeNIbHO MOCBALLEHHbIM 6opb6e C MHCAMAOM M OTBETCTBEHHOCTM 3a
MCMNo/Ib30BaHMe 3TOro meTofa oboraweHusa. OaHako, HecMoTpA

T XK. AtTann. MMpoBOM 3KOHOMMYECKUIM KpU3MC... A uTo ganbwe?— CI6,:
Mutep, 2009, c. 139—140, KoHeYHO, He CO BCEMM Te3MCaMM aBTOPa MOXKHO Cor/ia-
cnTbCA. Hanpumep, OH roBOPUT, YTO «MOCBSALLEHHbIE» — 3TO JIULb NMOCPEAHMUKM,
HO HE MHBECTOPbI M AepKaTenu Kanutana. Cresyet oTMETUTb, YTO JI06OM «MOCBA-
LLieHHbIM>» B pe3y/ibTaTe onepaumii Ha (MHAHCOBLIX PbIHKaxX MoJlyYaeT npmbbiib,

a, CTano 6biTb, CTAHOBUTCA «JEpKaTeNieM KanuTana». CnefosatesibHO, NPOTUBO-
NOCTaB/NATL «MOCBALEHHbIX> U «Aep:KaTenen Kanurana», no Hawemy MHEHMIO,
HenpaBoOMEpHO.
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Ha [JOCTaTOYHO LUMPOKYI 3aKOHOZATe/IbHYI0 6a3y, 6oraTtyio npak-
TUKY aMepMKaHCKMX CY/I0B MO PacCMOTPEHMIO Aes1 06 MCMOoJib30-
BaHMM MHCaMAa, NOAK/YEHUE K 60pbbe C MCMOJb30BAaHUEM MH-
cala NpaBoOOXpPaHMTE/IbHLIX OPraHoOB M AaKe CNeLcay)6, Kosu-
YECTBO MPOMKMX CKaHAa/I0B, CBA3AHHbIX C MHCAMAOM, B AMepuke
He yMeHbluaeTca!. BnpoyeM, Takas e KapTMHa Hab/l0JaeTcs BO
BCEX CTpaHax, CTaBWWX Ha MyTb MOCTPOEHWUSA «PbIHOYHOM 3KOHO-
MMKK», BKloYas Poccuitckylo degepaumio.

Ka3uHo sBMecmo 3KOHOMUKuU

Ecnn 3a6biTb BCSKME «YMHbIE» C/I0BA O TAKOM MHCTUTYTE «Pbl-
HOYHOM 3KOHOMMKM>, KaK «(oHA0BasA 6UpKa», KOTOpble Hanmca-
Hbl B TOJICTbIX YY4E€OHUKAX MO «3KOHOMMKE>», TO OHA €CTb 0OblYHOE
Ka3UHO, Uu u2opHbil doM. Bo MHOIMMX CTpaHax NMpUMHUMAlOTCA 3a-
KOHbl, KOTOpble 3anpeLiarT WM OrpaHUYMBAIOT MIrOPHbIM GU3HEC.
BoT 1 y Hac B Poccum pelumnn BBeCTU OrpaHUYEHUs Ha AeATeslb-
HOCTb Ka3uHO. A nMpo 6MpXM — MONYOK. bonee TOro, [OBO/LHO
4YacTo OT HaWwMX «NPogeCcCMOHa/IbHbIX S3KOHOMUCTOB>» M MpeacTa-
BUTE/NIEM [AEHEXHbIX BNacTel MOXHO C/ibillaTb CETOBaHMA: Y Hac,
MON, C GMpXKaMM NIOX0, OTCTAEM OT <«LMBWIM30BAHHOIO» MMPA;
HaZo, 4TOGbl BCe MpeanpuATUS y4acTBOBajsM B urpe (poHA0BOro
pblHKa. To ecTb NpeAnpMATMAM peasibHOro cekTopa npeasaraetcs
He co3ZaBaTb HOBble TOBapbl, @ UrpaTb; a NPU3OM B UrPe AOJIXKHbI
CcTaTb aKTMBbI 3TMX CaMbIX NpeanpuATMA. B coobuieHusax CMM no
«3KOHOMMYECKOM> TEMATMKE F1arol «Mpou3BOAMTb>» BbITECHAETCS
rnarosiom «urpatb». BoT ogHa U3 Tpe3BbIX (K COXaneHuio, gocTa-
TOYHO peaKMX) OLLEHOK BUPIKM:

«[lo cyTW... BUPKM — YTO-TO BPOAE MHOMMX KasuHO, CBA3aH-
HbIX MEXJY CO60M 3/EeKTPOHHbIMU HUTAMM, rAe Ha Tabao (BMeCTo
3e/IeHOro CToJ1a) NpeAsiaratoT Tpenaepam (MrpoKkam) ckadylume Kyp-
Cbl aKUMM (BMecTo duiuek). Ecim Ha doHA0BbIX 6GMpKax yYecTb B
MHAEKCaX 3KOHOMMYECKOE COCTOAHME BCEX YYACTHMKOB MMPOBO-
ro npoLecca, a 3T0 OK0JI0 MMIMapAa NpeanpuUaTUiA, Cpeamr KoTo-
pbix 50 ThicAY KpYNHEMLWMX KOMMaHMM, a He 30 No TYMaHHOMY MH-
aekcy Joy-/I)KoHca, Hapy»Ky TYT e Bblae3eT BCA JIKMBOCTb TEOPHM

"U.B. FeTbMaH-MaBnoBa. 3awmra MHCaMAEePCKOM MHOPMaLMK 3a py6eXKOM
// Bu3Hec u 6aHKK, Ne6, 2010.
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MHAEKCOB M BaJIOTHBIX KypCcOB. A ceyac BpaHbe, BbirogHoe 6up-
KEeBbIM MOLLUEHHUKaAM, NPUBOAMT K TOMY, YTO, Koraa uHaekcol Joy-
JI>KOHCa roBopAT 0 TOM, YTO aKTWMBbI HaZlo CPOYHO NPoAaBaTh, Ha ca-
MOM Jie/le UX KaK pas BbIrOAHEMN CKYNMUTb... HecnpocTa, 3amaHMBas
HOBMYKOB B 6MprkeBble acepbl, PUHAHCOBbLIE FYPY CHMMAIOT C cebsa
OTBETCTBEHHOCTb 3aAB/IEHUAMM, YTO Ha BMPIKE SIErKO NPOMrpaThCa
40 BbicTpena B BUCOK! U 34eCb CXOXeCTb C KasuHO oYeBmaHa»".

Ha KoH a3apTHOM Urpbl, KOTopas NOCTOAHHO BeAeTcs Ha oH-
[IOBOM GMpyKe, CTaBATCA NPeAnpUATMS U KOMNaHUM, 6aHKK U CTpa-
X0Bble o6LlecTBa. To eCTb BCe, YTO NPeACTaB/IEHO Ha PbiHKE «uLL-
KaMM», KOTOpbl€ Ha3blBaOTCA aKUMAMU. B pesynbTate «DULLIKK>» ne-
pexoAAT OT OAHOr0 Mrpoka K Apyromy. KTo-To octaetca BoobLie
6e3 «(uLeK», a y Koro-to (Xxo3saeB KasmHo) cobmpaeTca Bce 60/b-
we u 6osblue «duweKk». Ha A3blke «npodeCcCroHaNbHbIX 3KOHO-
MMCTOB>» 3TO Ha3blBAETCSA MPOLECCOM «C/uAHUU u nozsoujeHul»
(merges & acquisitions). Ha camom aene «CansHUA> 6biBalOT KpamHe
peaKko, Hopma OHAO0BOrO pblHKA — «MOrJoWeHnA». PaHblue cne-
KYJIIHTbI MUrPasiu Ha pbiHKE 3epHa, MeTasna, HedTU U ApYrmnx Cbipb-
€BbIX TOBApoOB (peyb MAEeT 06 Urpe Ha ToBapHbIX 6upKax). Tenepb
urpa nowJsa «kpyye» — Ha (POHZOBbIX BMprKax MpojarwTCca M Mno-
KynaloTcs npeanpuaTUa M KOMMaHMM, Ha KOTOPbIX paboTaloT Tbl-
CAYM, a MHOT A AECATKM ThICAY YesIoBeK, a NoKynaTenaMm ux npo-
AYKUMM SBNSAIOTCA MUJIIMOHBI UKW JarKe AECATKM MWJIJIMOHOB JIto-
aen. 3a nepuog 1997—2007 rr. B A€CATU BeAyLIMX NPOMbILLIIEHHO
pasBMTbIX CTpaHax 6bl710 3aperncTpmMpoBaHo 6osee 40 TbiC. CanA-
HWM M NOr/IOLEHMI2,

OueBMAHO, YTO a3apTHbIX UFPOKOB, KOTOpPbIE CTa/IM 06ajaTte-
JIIMM CHaCT/IMBOrO NpM3a B BUAE «MOTJIOLLEHHOM> KOMMNAHUM, Maso
MHTEpecyeT TeXHMYeCKas PEKOHCTPYKLUMA, OOHOB/IEHME NPOAYK-
TOBOrO pAja, CHUXEHWE U3LiepXKeK, HOBble MHBECTULMMU U T.M. NPO-
61emMbl. Y HMX COBEPLUEHHO Apyroe OTHOLEHWE K NpMobpeTeH-
HbIM KOMMNaHMAM: TENEPb 3TO yXe He «MpeArnpuATUe», He «MpPom3-
BO/ZICTBEHHbIE MOLLHOCTM>», HE «OCHOBHbIe (DOHAbI M PaBOTHUKM>, a
BCEro JIMWb «HepUHAHCOBbIli akmusg», KOTOpPbIM Hajo MnojelieBne
KYNuTb, a 3aTeM NoJOpoXKe npofaTte Ha (POHAOBOM pbiHKe. UTaK,

1 3.Kotnap. PblHOK— 6e36pexHoe 6aHanTcKoe dydo! // MocKoBcKas
npaega, 10.04.2009.

2 A.T.CapkucaHL. CMAHMA, NOTNOWEHMA M 6aHKPOTCTBa B 6aHKOBCKOM cde-
pe // busHec 1 6aHku, Ne38,2009.
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peasibHbIM CEKTOP «3KOHOMMKMW» CTasl OKOHYATE/IbHO HEKOHKYPEH-
TOCMOCO6HBLIM MO CPAaBHEHMIO C (PUHAHCOBLIM CEKTOPOM.

BypHoe pasBuTHE OHAOBLIX PbIHKOB nocne Bropol mwupo-
BOM BOMHbI, 0CO6EHHO B MOC/eAHME ABa-TPU AECATUNETUA MPo-
LLIOro BEKa, 06yC/I0BMJI0 BLICTPYH deuHAycmpuaau3ayuro passu-
mbIX CMpaH, BKAYas AMepuKy. «lpodeccroHanbHble S3KOHOMM-
CTbl» MOCMEWnIN «Hay4YHO O0BOCHOBATb>» 3TOT «MPOrPeCcCUMBHbIN>
npouecc, HasBaB €ro nNepexoioM OT MHAYCTPUANbHOrO O6LLECT-
Ba K «nocmuHAycmpuaibHomy obwiecmasy». MNoaBuanCb U apyrue
KpacKBble Ha3BaHWA: «HOBasi SKOHOMMKa», «3KOHOMMKA 3HaHWM»,
«3KOHOMMKA yCayr» M T.n.

Mbl yXe roBOpU/IM O TaKOM «a3apTHOM Urpe» POCTOBLLUKOB,
Kak Jeno3uTHble onepauum 6aHKOB C YaCTUYHbIM pe3epBUpOBa-
HWeM. lNpu 3TON urpe, No KpamMHen mepe, hopMasibHO POCTOBLLM-
KM HeCcyT OTBETCTBEHHOCTb Nepej WMHBECTOPamMM (Ha3blBaEMbIMM
NPUMEHMTE/IbHO K MpaBu/IaM 3TOM MIpbl «BKIaAYMKaMmK»). bnaro-
JapA pasBMTUI0O CUCTEMbI FOCYAapCTBEHHOMO CTPaxoBaHMA AEmno-
3UTOB B HEKOTOPbLIX pa3BMTbIX CTPaHaX BKAag4MKam (B LEJIOM «Ha
Kpyr») yAaeTca BEepHYTb XOTA 6bl YaCTb CBOMX CPeACTB (npasAa.,
KaK MpaBu/o, CyLEeCTBEHHO 06eCLEeHUBLUMXCSA).

Mpu urpe Ha GOHAOBOM PbIHKE NMpOUrpaBLUME (T.€. OrpabsieH-
Hbl€) MHBECTOPbI HE BMpaBe pacCYMTbIBaTb Ha 3aLUMTY CO CTOPOHbI
NpaBOOXPaHUTE/IbHbIX OPraHOB M KomneHcauuu. lMotepsa cpeacts
Ha (POHAOBOM pbIHKE Ha3blBAETCA «PbIHOYHBIMW PUCKAMM», KOTO-
pble MHBECTOP, COr/lacHO 3aKOHaM, A06pPOBO/IbHO 6epeT cebs.

Urpa Ha POHAOBOM PbIHKE MOXOXa «PYCCKYIO PYJAemKy», HO
TO/IbKO OHa ropasgo 6oJsiee pucKoBaHHaA. MpU Urpe B «PyCCKYHO
pyneTKy» B 6apabaH peBoJibBepa U3 LIECTM NaTPOHOB 3aK/ajblBa-
I0TCA NATb «MYyCTbIX>, @ OAMH HacTOAWMM. Mpu urpe B «oHZ0BYIO
pyneTKy» HaobopoT: M3 LIECTM MNATPOHOB NATb HACTOALWMX, a OAUH
«NycToM». TO €CTb, KOMY-TO U3 «HEMOCBALLEHHbIX> MIPOKOB yAaeT-
CA BbIMrpaTb, OAHAKO OCHOBHaA Macca NpocaHOB NPOUrpbIBaeT.
TakMM 06pas3oM, CO3AaB LieHHble 6ymaru 1 OHAO0BbIM PbIHOK, poC-
TOBIUMKAM YyAanoch A06UTbCA ellle GO/bLIEN Neranmsaumm CBoen
rpabuTeNIbCKOM U MOLLEHHMYECKOM AeATENIbHOCTH.

MoBeaeHuem 6o/ibleN YacT HaceNeHua 3anaHbiX CTpaH ce-
rofHs ynpaBAsoT (PMHAHCOBbIE PbIHKM — (DOHAOBBIM, BaJIOTHLIN,
KpPeAMTHbIN, JEHEXHbIM. A NnoBeAeHWe 3TO HaMoMMHaEeT noseje-
HWe a3apTHOr0 Mrpoka B KapTbl, Py/JeTKY MAM KocTu. Urpa uaet
«B OAHM BOPOTa»: BbIMIPbIBAIOT T€, KTO ynpaBfseT (PUHAHCOBbI-
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MM pblHKaMM, a NPOMIpbIBalOT BCE OCTasIbHble. TaKylo 3KOHOMMKY
HepeaKo Ha3blBAKT «3KOHOMMKOM KasuHO». OYeBMAHO, YTO CKO-
PO 3TM «OCTaJlbHble» Y}Ke BCE MpOMrpatT (MHOrUE yKe BCe Mpo-
Urpasu, HO elle He 0CO3Ha/IM 3TOro, TaK Kak MPOoAOoJIKaloT UrpaTbh
Ha 3aemHble AeHbru). Jymato, He CTOMT HarnmoMMHaTb O TOM, KaKko-
Ba CyAbba YenoBeKa, BKOHeL, npourpasLerocs. MHorAa oH KoHYa-
€T XXM3Hb CaMOYBUMCTBOM. MHOrza y Hero HaxoaaTca cepio6o/ib-
Hble POACTBEHHMKM, KOTOPbIE 3a Hero ynjaumearoT goar. Ho vale
BCEro OH CTaHOBMTCSH J0/IrOBbIM paboM TOro, Komy rnpourpas. Ko-
He4YHo, Y a3apTHOro Mrpoka BbipabaTbiBaeTCA MaTo/iorMyeckoe oT-
BpalleHue K Tpyay. Ho B «McrnpaBUTENbHO-TPYLOBbIX YYPEKAEHU-
AX»>, O CO3JjaHWMM KOTOPbIX POCTOBLUMKM YCNEBAlOT 3apaHee Mnosa-
60TUTbCA, 3a6OT/IMBbIE «BOCNUTATE/IM>» CAENAOT BCE BO3MOMXKHOE
ANS TOro, 4TO6bl BOCCTAHOBWUTb YTpayeHHble TPYAOBblE HaBbIKM
ObIBLUMX «MIPOKOB»'.

Fnasa 6

«AEHEXXHAA PEBOJIIOLUA>:
CO34AHUE LEHTPAJIbHbIX BAHKOB

A cuuTalo, YTO MHCTMTYT GaHKOB 6Gojlee ona-
CeH, Yem BOOpYy}XeHHas apmuA. Ecin amepukaH-
CKMM HapoJ MO3BOJMT 4acTHbiIM 6aHKaM Yynpas-
NATb BbIMYCKOM BasiloTbl, 6aHKM M Kopnopauuu, Ko-
TOpPbIMM 3anpaBAAlOT GaHKMpbl, OYAyT OTHMMaTb Yy
NtoZler BCIO MX COBCTBEHHOCTb A0 TeX Mop, Moka MX
[EeTU He MpoCcHYTCA 6e30MHbIMU Ha 3emne, Korja-
TO 3aBOEBaHHOM UX MpeAKamu.

Tomac AxedpepcoH (1743—1826),
oduH u3 asmopos Jleknapayuu Hezasucumocmu CLUIA,
mpemut amepukaHckuli npe3udeHm (1801—1809)

1 CeroaHa B CLUA 1 HeKoTopbIx Apyrux cTpaHax 3anaja 3ak/loyeHHble B
TIOpbMaXx CTa/IM MCMO/Ib30BATbCA B KayecTBe 6ecniaTHoM paboyer cunbl. Tiopem-
Hble YYpEeXAEHUA CAAT 3aKII0YEHHBIX B apeHay YacTHbIM NpeanpuHUMaTenam
MM CaMM OPraHu3yIoT TO M/IU MHOE NMPOU3BOACTBO. Mbl CTAHOBUMCS CBUAETENSA-
MM NOSBNEHMSA HOBOM Pa3sHOBMAHOCTM KanuTaiM3mMa — «MIOPEeMHO20 Kanuma-
2usma»
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FeHepanbHbIl wmab pocmoswukos

BaKHEMIUMM LIAroM Ha NyTU AajIbHEMLIErO YKPEnJeHus Mo-
3MUMIM  POCTOBLIMKOB ©6blI0  CO3/laHME LEHTpasibHbIX 6aHKOB.
K co3gaHuio TakMx MHCTUTYTOB NoATaJIKMBaAa alvyHOCTb Hambosiee
B/IMATE/IbHBIX POCTOBLLMKOB, KOTOpbIE KeNajM MOHOMOM3MPO-
BaTb B CBOMX pyKaX €0 BbIMYCK 3aKOHHbIX MJATEXHbIX CPEACTB
rocy/lapcTsa M noslydaTb 3a CHET 3TOr0 SMUCCUOHHbIM A0XoA. Any-
HOCTb YCMIMBaNaCb MX XeJlaHWMEM MOCTaBMTb MOJ CBOM KOHTPOJb
BCE 06LLECTBO Yepes yrnpaB/ieHUE AEHEKHbIM NPea/0KEHNEM.

B co3gaHuM LeHTpanbHbIX 6aHKOB Oblal 3aMHTEpPeCOBaH BeCb
«KNacC POCTOBLUMKOB>»: 3TOT MHCTUTYT AOJIKEH GblN OpraHM3oBaTb
KOOpPAMHALUMIO AEATENIbHOCTM BCEX GAHKOB, CTaTb «2eHepasibHbIM
wmabom» CBOEOOPA3HOro «AEeHEXKHOIro KapTensa».

Bbilwe Mbl yXe oT4acTM 3aTparuBajn BOMPOC AEeATENbHOCTM
LLeHTpa/ibHbIX GaHKOB B CBA3M C MPaKTMKOM «4aCTMYHOrO pesep-
BMPOBaHUSA» KOMMEPYECKMX GaHKOB. [Ns «NOACTPaxoBKWU» 6aH-
KOB, KOTOpbI€ B YCJ/IOBUAX «4aCTUYHOrO pe3epBMpPOBaHMA» UMEN
CKJIOHHOCTb K 6aHKPOTCTBAM, LEHTpasIbHbIM GaHK CTasl OCyLlecTB-
NATb Takue YHKUMMU, KaK:

* HaZ30p 3a AeATE/IbHOCTbI0 KOMMEPYECKMX 6aHKOB;

e pErymMpoBaHue MxX JIMKBUAHOCTU C MOMOLLbIO HOPM 06A3a-
TENBbHOr0 pe3epBUpoBaHMA, pedUHAHCMPOBAHMA KPeaUTOB KOM-
MepYEeCKMX 6GaHKOB, <«CTaBWMIM3ALMOHHBIX KpeaMTOB», onepaumi
Ha «OTKPbITOM pblHKE>» (MpoAayka U MOKYyMKa LEeHHbIX Bymar y KOM-
MepYecKMx 6aHKOB), onepaumi Ha BaJIlOTHOM PbIHKE, BblKymna Tak
Ha3blBaeMbIX «TOKCUYHbIX>» («MYCOPHbIX»>) aKTMBOB M T.M.;

e OpraHu3auumM M perysMpoBaHMsi pblHKa MeXO6aHKOBCKMX
KpeamToB 1 T.A4.

Kopoye roBops, ueHTpaJibHble 6aHKM Mpu3BaHbl 3alMLLATb
«KJ1aCCOBbl€ UHTEPECHI» POCTOBLUMKOB NOCPEACTBOM:

1) co3gaHmA y 06LLECTBEHHOCTM YCTOMUMBOIO OLLYLLIEHMA, YTO
C KOMMEpYECKNUMM BaHKaMM «Bce B NOpAAKE» M YTO O CBOMX BKa-
Jlax el 6ecrnoKoMTbCs He HaZo (0 HMX 6ECMOKOUTCA LEHTPasIbHbIN
6aHK);

2) nonbITOK NpeAoTBpaLLEHUs BO3MOMKHbIX 6AHKOBCKMX na-
HWK M KPU3MCOB, KOrAa AeMCTBUTE/IbHO «3anaxHeT AbIMOM» (XOTS
BO3MOYKHOCTEM Y HUX AJ1A 3TOrO Masio);
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3) opraHu3aumm «TylIEeHMA Mnoxkapa» (T.e. 60pbbbl C GaHKOB-
CKMM KPU3MCOM), €CJIM OH BCE-TaKM BO3HWMKHET, «3a/1Bas» ero cna-
CUTENIbHOM KMAKOCTbIO NOJA Ha3BaHMEM «JIMKBULHOCTb>.

Mbl ye He roBOpUM O TOM, YTO B MHTEpEecax POCTOBLUMKOB
MMEHHO LEHTpasIbHbIM 6aHK «B MJIAHOBOM MOpSAKE» OpraHusyet
«MO¥apbl», Ha3blBaeMble 6BAHKOBCKMMM KpU3MCaMK.

ANa NoBbILEHUS CBOEWM COLMANbHOM 3HAYMMOCTU PAf LiEH-
TpaNbHbIX G6AHKOB pasBMTbIX CTpaH nocne Btopolt MupoBoM Boit-
Hbl CTa/M AeKNnapupoBaTb TakMe Leau, Kak «obecnedyeHue non-
HOM 3aHATOCTW», «0BecneyeHne SKOHOMMYECKOro pocTa», «6opb-
6a c nHdAsumMen» 1 1.n. Takas AeATeNbHOCTb LeHTPasibHbIX 6aHKOB
MoJlyYMIa O4YeHb Cepbe3Hoe HasBaHue: «JeHeXXHO-KpedumHas no-
JIUMuKa». Mo 60/bWOMY CHETY BCE 3TO MOXKHO Ha3BaTb PR-akuus-
MM «FeHepasibHbIX LUITa6oB>» POCTOBLLMKOB, MPM3BaHHbIMM CKPbITb
MX UCTMHHbIE LENM 1 3ajiaun. Y LeHTpasibHbiX 6aHKOB C NepBoro
[OHA MX CO3JaHMA LEMCTBUTENIbHO 6blla CBOA «JEHEKHO-KpeamT-
Has MNOJIMTUKa», HO COBCEM He Ta, KoTopas cerogHsa ocbuumanbHo
npeacTaBAseTcs 06LeCcTBEHHOCTY.

[NaBHOM LeNblo peasibHOM (a He AEeKNapMpPOBaHHOM) «EeHEX-
HO-KPEAMTHOM MOSIMTUKM> LieHTPasIbHbIX GAHKOB ABASETCA obec-
neyeHue rnaBHbIM POCTOBLLMKAM MMPOBOro rocnoacTea. Ansa goc-
TUNKEHWUA 3TOM LENM LEeHTpasibHble 6aHKKM pelualoT pgo KOHKpem-
HbIX 3a0a4, C8A3aHHbIX, npexde Bce2o, ¢ KoHYeHmpauyuel 8 pyKax
2/1a8HbIX POCMOBWUKO8 MUPOBo20 6bo2amcmaa:

* COXpPaHEHME CUCTEMBI «4AaCTUYHOrO pe3epBMPOBaHMUA» KaK
OCHOBbI Y3aKOHEHHOr0 BOPOBCTBA JJEHET KJIMEHTOB;

* YBE/IMYEHUE MNPELJIOKEHMA KPEAUTOB (B TOM YMC/e 3a cYeT
CTUMY/ZIMPOBAHUA CMPOCa Ha KpeauThbl);

» nojaepraHuve MHOAALMOHHBIX MPOLECCOB Kak Crocoba
CKPbITOr0 Ha/I0r00610XKeHMA 06LLeCTBa B N0J1b3y POCTOBLLMKOB;

* NnepuoaMyecKas opraHmsaums 6aHKOBCKMX, (PUHAHCOBbLIX U KO-
HOMMYECKUX KPU3MCOB B LiE/ISIX SKCMPOMNpUaLmMm MMyLLECTBa J0IK-
HMKOB M CKYNKW POCTOBLUMKAMM 06ECLEHUBLLMXCS aKTUBOB M T.M.

Hepeako uUeHTpanbHble 6aHKM BbIXOAAT 3a paMKM CBOEM
«npodeccroHanbHOM» AeATENbHOCTU (LEHEKHO-KpeanTHoM cde-
pbl) 1 BHeApsAwTCA B cdepy NoJMTUKM. Hanpumep, yyacTBylOT B
MOAroTOBKE BOMH U PEBOJIIOLMMI: TaKME «MOJMTUYECKME NPOEKTbI>»
CO3JAK0T XOPOLWMM CMPOC Ha AEHbrW POCTOBLUMKOB M BEAYT K elue
60/IbLIEMY COCPEAOTOYEHMIO MMPOBbLIX PECYPCOB B PyKax r/aB-
HbIX POCTOBLUMKOB. MOHATHO, YTO 3Ta CTOPOHA AEATE/IbHOCTMU LiEH-
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TpasibHbIX 6AHKOB HE HaXxOAUT CBOEro OTPaXKeHMs B UX oduLMab-
HbIX OTYeTax.

YT06bI Nyylle NOHATb MCTUHHBIE L€/ U 33Ja4M LeHTPasIbHbIX
6aHKOB, METOAbI MX AOCTUKEHUSA, NyUdlle HavyaTb M3yYeHUe UX fes-
TE/IbHOCTU HEe C MASHUEBbIX 0ULMaANbHBIX JOKYMEHTOB (FOA0BbIX
OTYETOB, TEMATUYECKMX [OK/AJ0B, NJIAHOB AEATENbHOCTU U T.1.),
a C UCTOPMM MX CO3JaHMA U JEeATeNbHOCTM B npowsoM. byaem B
JaHHOM CJlyYae pPyKOBOACTBOBATbCA C/I0BaMW esaHaesiucma Jlyku,
KOTOpbIM CKaszan: «M60 Hem Hu4Ye2o maliHo20, YMO He cOenanochb
6bl A8HbLIM, HU COKPOBEHHO20, YMO He cOeNanock bbl U3BECMHbIM U
He 0bHapyxunock 6bi> (/IK, 8:17).

baHKk AH2/1uU Kak 2nasHoe docmuXKeHue
6yprxyasHol pesosioyuu

Mo noBoAy TOro, YTO CYMTATb NEPBLIM LIEHTPA/IbHBIM HAHKOM,
B /IMTepaType CyLIeCTBYIOT HEKOTopble pa3HouTeHMA. OAHW aBTo-
pbl CYMTAIOT, YTO TaKOBbIM ABASETCA baHk LLiseyuu, OCHOBaHHbIN B
1668 rogy. [pyrue cuMTarT, Y4To 3T0 baHK AHe/luu, yYpeKLeHHbIM
B 1694 roay. Mbl cocpefoTO4MM BHMMaHWE Ha BTOPOM M3 Ha3BaH-
HbIX MHCTMTYTOB, MOCKOJIbKY BAMAHWE BbaHKa AHriMM Ha passu-
THE MEXAYHApPOAHOM (DMHAHCOBOWM CUCTEMbI HECPABHEHHO 60Jib-
we. Bo-nepsbix, Mogenb baHKa AHIIMM MCNO/Ib30BaslaCb MHOMMMM
APYTMMM CTpaHamMM [Nl CO3JaHMA CBOMX LEeHTpasibHbIX 6GaHKOB.
Bo-BTOpbIX, B Kakune-To nepuoabl MCTOpMM BaHK AHramMmM okasbl-
Ba/ICS LLEHTPOM, M3 KOTOPOro WO YyrnpaB/ieHWe MMPOBOM (MHAH-
COBOM CHMCTEMOM.

YT106bI MOHATb, OTKyZAa B3AACA baHK AHrMM, HEO6XoAMMO
cAenatb HebGOJbLIOE OTCTYMAEHME O6LEero nopsgka: CO3JaHMIo
LeHTpa/ibHbIX 6aHKOB BO MHOrMX CTpaHax npejwectsoBanu 6yp-
yasHble peBOJIIOLUMM, @ 3TU PEBOJIIOLMM TaK UM MHAYe NPOBOLM-
pOBa/IMCb POCTOBLUMKAMM, KOTOPbIM MOHApXM MeELLaiM 3aHMMaTb-
CA UX NPOLEHTHbIM BU3HECOM.

MpeabicTopus co3gaHna baHka AHrAMM TakoBa.

Moa BanaHMem Pedopmaumm, KoTopas TONbKO Hadvasia pas-
BOopaumBaTbca B EBpone, aHrauickuit Koponb FeHpux VIl (1509—
1547) cywecTBeHHO 0C/labua 3aKOHbl, Kacalolwuecs pocToBLiuYe-
ctBa. B nepsoi nonosmHe XVI B. pOCTOBLUMKM 3HAUMTENIbHO pac-
LWMPUAN NPeaNoKEHME 30J10TbIX U CepebpsAHbIX MOHET, B CTpaHe
HabN0aI0OCh OXMBNIEHME XO3AMCTBEHHOM AeaTesibHocTM. Ho
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BOT K B/1aCcTM npuwa goyb FeHpuxa VIII koponesa Mapusa Twodop
(1553—1558), KoTopad onATb Y)KeCTouMsia 3aKOHbl O POCTOBLUM-
yectBe. lpeanoxeHne MOHET CyLIECTBEHHO CHM3UIOCh, B CTpaHe
HacTynuna genpeccusa. lNMocne nATMNETHErO NpaBieHUA BAACTb OT
Mapun nepewna K ee cectpe — Koponese Esuzaseme | (1558—
1603). AnAa Toro, 4TOo6bI NPMBECTMU B MOPAAOK PacCTPOEHHOE B CTpa-
He X03AMCTBO, OHA pellMna B3ATb MO KOHTPOJIb BbIMYCK AeHer B
CBOM pPYKM, lNpex e Bcero, oHa NpMHANA pelleHue cenatb YeKaH-
KY 30/10TbIX M CEPEBPSAHBIX MOHET WMCKOYMTENIbHOM Npeporatu-
Bol KoponeBckoro KasHayelctBa. MoTpe6GHOCTL B POCTOBLUMKAX
pe3Ko CHM3MNACb, NPOLEHTbI MO UX KpeauTam CTaan MMHUMaJlb-
HbiMM. KoponeBa EnuzaBeTe | BCTynmMna B npsAmoe NpOTMBOCTOSA-
HMe C pOCTOBLUMKAMM. POCTOBLUMKM CTanu roTOBUTb PEBOJIOLMIO,
cAenaB CBOMM CTaBNeHHWKOM Osiusepa Kpomsesia. KoHunnoch Bce,
Kak Mbl 3HaeM, CBepeHuem Koponsa Kapsa I, pocnyckom napna-
MEHTa, Ka3Hblo MoHapxa. KoHeuHo, 3TM CcobbITUA Heb3A 06bAC-
HWUTb UCK/IIOUMTESIBHO TEM, UTO KOPOJIeBCKAA 8/1aCMb 83514 8 CBOU
PYKU YeKaHKYy MOHembl, HO 3TO — BayKHas NMPMYMHA aHr/IMMCKOM
peBosioumu. Ha TpoH 6bin nocaxkeH Akos Cmroapm (1685—-1688).
B cTpaHe Hayanach rpaxjaHckas BoMHa, KOTopas He AaBaJsia poc-
TOBLUMKAM BO3MOXHOCTM MOJIHOCTbIO YCTAHOBWUTbL CBOIO B/IACTb.

M TyT Ha cueHe noseaseTcs Busibeesbm (Yusabam) OpaHckul —
HaZEXHbIM CTAaBIEHHWMK POCTOBLUMKOB. KaK CUMTalOT MCTOPMKM, €ro
NpMXoZ K BAACTU 6bl NOAAEPKaH FONTAHACKMMM U aHT IMACKMMM
pocToBwWMKamMK. CToapTbl 6blM COPOLLEHBI C NPECTo/a, a MeCTo
flkoBa 3aHAN BusbresibM OpaHCKWMM, KOTOPbIM CTan Ha3blBaTbCS
Bunbeenbmom Il (1688—1702). OT UMEHM M NO MOPYYEHMIO Tpyn-
Mbl POCTOBLUMKOB MEPEroBOpbl C HOBbIM KOPOJIEM BE€Jl U3BECTHbIM
B Te BpeMeHa adepucT Yusibam [lammepcoH (A0 3TOro OH MbiTan-
ca caenatb 6o/blUME AEHBbIM Ha KoJIoHM3aumu MaHamckoro nepe-
WeMKa, HOo 6e3ycrneLiHo). 3a CBOK «yC/yry» Mo NpeAoCTaBNEHUIO
KpeauTa oHW noTpe6oBasn oT Buabresnbma OpaHCKOro BCTPEYHOM
«yCYrn»:

* BO-NEPBbIX, COM/IACUTLCA Ha CO3JaHMe CreumasbHOro 6aH-
Ka, KOTOpbI 6bl 6bl1 MOHOMOJ/IbHBIM SMUTEHTOM 6YMAXKHbIX JEHET,
UMEIOLLMX XOXKAEHUE MO BCEN CTPaHE;

e BO-BTOPbIX, 3TOT GaHK JO/IKEH Obli1 CTaTb KCKJIO3MBHbLIM
KpeZMTOPOM MpaBUTENbCTBA, BbljaBas eMy KpeauTbl nof 8% roso-
BbIX B 0OMEH Ha J10/IrOBble PacnMCKX NpaBUTENbCTBA (06aMraummn);
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e B-TPETbMX, paspelmnTb 6aHKY YacTMYHOE pe3epBUPOBaHME
CBOMX 0053aTe/IbCTB, T.e. (PAaKTUYECKM NO3BONTL AenaTb AEHbrU
«13 BO3AyXa»;

* B-YeTBEPTbIX, OCHOBHbIM «pe3epBOM» BaHKa Mpeasiarajiocb
caenatb He 30/10T0., a A0JIFOBbl€ PaCnMCKM NPaBMUTE/IbCTBA; 3a CHET
nocneAHnUx [O/IKHO o06ecneymBaTbCA MOJIHOCTbIO KpeaMToBaHMe
NpaBUTE/NIbLCTBA, a TaKXe Bbljaya MHbIX KpeauToB.

daKTHMyecku B «npoekTe» Y.llaTepcoHa cogep:kanmcb Bce oc-
HOBHbIE 3/1IEMEHTbl COBPEMEHHOIO MEXaHM3Ma 3MMCCUMM AeHer
LeHTpa/IbHbIMW 6aHKaMM PasBMUTbIX CTPaH (3a MCKIIOYEHMEM TOrO,
4YTO B «MPOEKTE» elle NpesyCMaTpMBasoCb MCMOb30BaHME 30J10-
Ta, XOTA €ero posib yxe 6bl1a BTOPOCTENEHHOM).

B ocHOoBHOM BCe Tpe6oBaHMA POCTOBLUMKOB 6blIM YAOBAETBO-
peHbl (XOTA He MOJIHOCTbIO — HanpuMmep, MpaBa Ha 3MMCCUI0 06-
LW EeHaUMOHaNbHbIX AeHEr COXPAHAIMCh M 3a ApYrMMM BaHKamu).

Tak BO3HMK BbaHK AHraMu, Npy 3TOM OH MMEN NpaBo BbIMyc-
KaTb KpeauTHbIX AeHer (byMakHbiXx (PYHTOB CTEpP/IMHIOB) B ABa
pa3sa 60/iblle, YeM 6bl/10 3010Ta B 3anacax. B nepsbii e rog baHk
AHM MK BblAaN KOPOJIIO KpeauT Ha cymmy 1.200.000 ¢dpyHTOB CTep-
JIMHIOB MpU Ha/IM4YMK 30/10Ta B NogBasiax 6aHka Ha 720.00 dyHTOB
CTep/iMHroB. KpeauTbl NpaBMTENLCTBY M MPOLEHTHI MO HUM Mora-
LIa/IMCb 3a CYET HanoroB. Takasa cMCTeMa yCTpamBasia Kak poCTOB-
LUMKOB — aKUMOHepoB baHKa AHr/imMM, Tak M NpaBMTE/IbCTBEHHbIX
YMHOBHMKOB, T.K. OHM MOJyYasIM AOCTYN K NOCTOSAHHOMY MCTOYHM-
Ky KpeauToB. pu TakoM cucteme BbICTPO POC/M NPUBLIIM aKLmo-
HepoB baHKa AHI/IMKM M NpaBUTENbCTBEHHBIM Joar. Cucmema no-
poxkdana 6ecnpedesibHy0 Koppynyuto, cnoco6cmsosasa cpaujusa-
HUO UHaHcoBsol Mouju poCMOBWUKOB U «@0OMUHUCMPAamusHo20
pecypca» npasumesibCMBeHHbIX YUHOBHUKOB. B y6bITKe 6bl1 nLIb
aHIIMMACKUI HapOoJ: OH HeC Ha/oroBoe 6pems, NopoXaaemoe Ao-
rom. Kpome T0ro, Ha Hero JIOXMIMCb BCE TArOTbl KPM3MCOB, KOTO-
pble 6blM HEM36eXKHbI NpM BbICTPOM pocTe Aonra. HakoHel, Hago
yuMTblBaTb, YTO YacTb KpeautoB baHka AHramMm He 6blna obecne-
YeHa HMW 30/10TOM, HU ToBapamu. [103TOMY BOMPEKMU YCTOABLUMM-
CA NPeACTaB/IEHUAM, YTO «B T€ BpPEMEHA MHDAALUUKU BblTb HE MOT-
Jl0», B CTpaHe NpOMCXOAM/ POCT LiEH, KOTOPbIM B NEPBYIO OYeEpesb
61N NO NPOCTbIM aHrAM4aHaM. Havanocb «6ercTeo» oT 6yMaXKHOro
¢dyHTa B 30/10T0. M03TOMY YKe B 1696 r. KOpPOab M34an 3aKOH, 3a-
npewatolmii baHKy AHFIMKM NNaTUTb «HATYpoM», T.€. 30JI0TOM. Ta-
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KMM 06pa3oM, yxe yepe3 HeCKOJIbKO JIeT nocae ocHoBaHMA baHka
AHI MM MEXAHM3M AEHEXKHOM 3MMCCHMM CTasl TAKMM, KaKOB OH CEro-
AHa B CLUA v apyrux passBuTbiX CTpaHax.

OyeHb CKOpo, OJHaKOo, ANA MpaBMTE/IbCTBA «C/laBHOE Bpe-
MA» 3aKOHYMJIOCb: A0JINM POC/IM CTOJIb CTPEMMUTENBHO, YTO HMKA-
KMX HaNOroB Ha MX OBC/TyXKMBAHME U MOralleHue yxKe He xXBaTasio.
EAMHCTBEHHBIM CMOCO60M A/1s BNACTEM BLIMTU M3 3TOMO «TyMUKa»
6blI0 HayaTb BOMHY. JleMCTBUTENbHO, Havyanacb cepus BOMH AHr-
/MM 3a 3axBaT KOJIOHWM M MUPOBOE B/AAbIYECTBO... PesysbTaTtoM
3TUX BOMH 6bl10 elle 6onbliee ocnabneHue BracTel Npu OAHO-
BPEMEHHOM YKPEMIEHWM NO3MLMM aKLMOHepoB baHKa AHriMu u
APYr1X pocToBLMKOB. B KoHue XVIII Beka 3010Tble pe3epsbl baH-
Ka AHI/IMKM 6bIJIM HACTOJIbKO UCTOLLEHbI BOMHOM, YTO B 1797 r. npa-
BMTE/IbCTBO 3anpeTusio BooGLLEe NMPOBOAUTL KakWe-MO0 BbiMJiathl
30/10TOM.

B 1816 rogy nocsie Hanos€OHOBCKMX BOMH B AHI/IMK 6bl1 BBE-
[€eH 30/10TOM CTaHAapT, NpesycMaTpuMBaBLWMM CBOGOAHbIM pas-
MeH 6YMaKHbIX (OYHTOB Ha XKenTblM meTann baHkom AHrimm. OaHa-
KO BbaHK AHrMM cpa3sy e CTajn BbiMyCKaTb 6AHKHOT CyLLEeCTBEHHO
6o0siblle, YeM 6bl10 30/10Ta B €ro nojsasiax, YTo CNocob6CTBOBasIO
BO3HUKHOBEHMIO Kpu3smca 1825 roaa. MNocne atoro B AHrAMM nos-
BMJ1aCb AOCTATOMHO BAMATENbHAA rpynna CTOPOHHMKOB <«06y3aa-
HUS» SMUCCMOHHOM aKTMBHOCTM BaHKa AHI/IMM — Tak HasblBaemas
«OeHexXHas WKoa», NpeACcTaBUTEIM KOTOPOM CYUTANM, YTO KpU3UC
1825r. BO3HMK NO NPUUYMHE «OTPbIBa» IMUCCHMM AeHer baHKOM AHr-
JIMM OT ero MeTa//IMYECKoro 3anaca. Zla v neyvyasbHbIM OMbIT KOPO-
N5 Ynnbama no hakTMYECKOMY «OTCOEAMHEHMIO» AEHEKHOM SMMC-
CUM OT 30J10Ta, KOTOPbIM KOHYM/ICA pasry/ioM MHGAALMM B KOHLE
XVII— Havane XVIII B., TakXe BCMOMHUAIN.

MpeAcTaBUTENAM «[EHEKHOM LUKOAbI» MPOTUMBOCTOS/IA TaK
HasblBaeMas «6AHKOBCKAA WKO/1a», NPeLCTaBUTENIM KOTOPOM CUM-
Ta/M, 4YTO IMUCCUA AEHEr LeHTPasbHbIM GaHKOM J0/1KHa onpeje-
NATbCA He 3anacamu 30/10Ta, @ YBA3bIBAaTbCA C NOTPEOHOCTAMM XO-
3AKCTBa B AeHbrax. JTa yBf3Ka J0J/iKHA o6ecneymBaTbCa BbiMyc-
KOM 6aHKHOT noj ob6ecneyeHre BEKCENEN, T.€. B KOHEYHOM CYeTe,
ToBapamu. He BaaBasicb B AeTasM TOrfallHeM AMCKYCCUM MeXAY
ABYMA LUKOJIaMM, OTMETUM, YTO OHa 3aTparvBana JMib AeATelb-
HocTb BbaHka AHravmM. A o NoJHOM pe3epBUMPOBaHMM KOMMepYe-
CKMX BAHKOB MOYTU HUKTO HE BCMOMMHA.
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B 1844 r. HacTynuA HOBbIM py6ex B pa3BUTMM baHKa AHraMuM.
Mbl BblLE yKe YNOMMHAMM O TOM, YTO B YKa3zaHHOM roay 6bla npu-
HAT TaK HasblBaeMbli AKm [1uss, KOTOpbIM BBOAMN PSS HOBLIECTB
B A€ATENbHOCTb LEHTPa/IbHOr0 6aHKa CTpaHbl.

Bo-nepBbIX, ycTaHaBAMBanoCb, 4To baHK AHrAuu nonyua-
€T UCK/IIOYUTE/IbHbIE MpaBa B AeJie 3MUMCCMM GaHKHOT B CTpaHe.
Mpn 3TOM, nNpaBAa, Apyrve 6aHKM He NIULIANMCL NpaBa 3MMCCUM,
HO MaKCMMasibHbIM 06BEM MX 3MMCCMM (DUKCMPOBAJICA Ha YpOBHE
1844 ropa.

C atoro MoMeHTa baHK AHrIMM nonyyan akTMYECKM NpaBo Ha
2/3 BCeM 3IMMUCCMM BAHKHOT B CTpaHe, M C KaXAblM FOJIOM 3Ta 0N
yBenmMumBanacb. Jpyrme 6aHKM NOCTENEHHO «BbIXOAWAN U3 UMPbl»:
3a 1844—1921 rr. 3MMCCUOHHYIK AEATENbHOCTb MPEKpaTUAU BCe
6aHKM KpoMe baHKka AHrAMK (207 YacTHbIX BAHKMPCKUX JOMOB U 72
AKLUMOHEPHbIX 6aHKa). ITO He 03Ha4asi0, KOHEYHO, 0C/1abieHMA Mno-
3UUMMA ApYruX GaHKOB. MHOrME M3 HUX MPOAO/IKAAM HApallMBaTb
CBOM KanuTasbl M aKTUBbl. Ho Tenepb OHW CTasM 3aHMMATbCA MC-
K/IOYMTE/IbHO 3MUCCHEN B6E3HA/IMYHBIX (LEMNO3UTHBIX) AEHEr.

Bo-BTOpbIX, ONpeAenAncs BbICOKMM YpOBEHb 30/10TOFO MO-
KpbITUA 6aHKHOTHOM 3MMCCcMM BaHKoM AHriuu. B onpeaeneHHoM
Mepe wWar no o6ecrneyeHuto BbICOKOM CTEMEHWU 30JI0TOr0 MOKPbI-
TMA 3MUCCUM Obln ana baHKa AHFIMKM JENOM HE TONBbKO BHYTPEH-
HUM. Begb BennkobpuTaHMsa 6blla MHMUMATOPOM pacnpocTpaHe-
HWA 30/10TOr0 CTaHAAapTa No BCEMY MMPY, M OHa 0bpeyeHa 6blnia Ha
TO, YTOObl COGCTBEHHbIM NMPMMEPOM MOKa3aTb, YTO TaKOe HacToA-
LM 30/10TOM CTaHAApPT.

BmecTe c TeMm, cieayeT OTMETUTb, YTO AercTBue AkTa Muns
BMJIOTb 4O OTMeEHbI 30/10TOro ctaHaapTa B 1930 rogy HeoaHOKpaT-
HO MPMOCTaHaBIMBAJIOChb, YTO JaBaio BO3SMOXHOCTb LEHTPasbHO-
My 6aHKy CTpaHbl 3HAYUTENIbHO YBEIMYMBATL IMMCCUIO BYMAXKHbIX
JeHer.

3aBepLas pasrosop o baHke AHramMu, cnepyeT cKasaTb, YTO C
CaMoro Havasia OH 6bln YacmHbIM nNpednpusmuem, NpuUHagaexa-
UMM He rocyZapctBy, a OTAe/NbHbIM anuaM. Cpean akuMoHepoB-
yypeauTenen 6blM KOposib M KOPOJIEBa, KOTOpble cAenanm nep-
BbI B3HOC B cyMme 10 TbiC. (hYHTOB CTEP/IMHIOB. 3aTem elle 633
YyesioBeKa BHEC/IM CYMMbI, KOTopble 6blin 6onee 500 ¢yHTOB, YTO
JaBaJio UM MPaBO roJioca Ha CobpaHUAX aKuuoHepoB. B 1946r., T.e.
yepes /[iBa C MOJIOBMHOM CTONETMA MOCNe co3AaHMA baHK AHramm
6bl/1 HaLMOHa/IM3UPOBaH MpPaBMTE/ILCTBOM J1IEMGOPUCTOB  (KCTa-
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TH, CMMCOK TOrZalHMX aKLMOHEPOB A0 CMX MOP OCTAeTCA 3acek-
peyYeHHbIM), COBCTBEHHMKOM aKLIMOHEPHOr0 KanuTana cTaso rocy-
JapcTBeHHoe KasHaudeMcTBo'. Elle paHble, B 1931 r., Korga AHr-
/M OTMEHM/A 30/10TOM CTaHAapT, 30/10TOM 3anac baHKka AHramu
6bl1 NepeJaH B Ka3HAYeMCTBO (MMHUCTEPCTBO MHaHCoB). OaHaKo
U cerogHa baHk AHrMKM ae-akTo ynpaBaseTcs He NpaBMTE/bCT-
BOM, a YaCTHbIMM 6aHKAMM JIOHAOHCKOro CUTH: «baHK AHranu Kak
6blN1, TaK M NPOAOJIKAET OCTABaTbCA YaCTHbIM GaHKOM, MPoOBOAS-
UMM B KM3Hb MHTEPECHl KOHKPETHOM, OYEHb Y3KOM Ipynnbl IUL»2.

baHk ®paHyuu — demuwe HanoseoHa boHanapma

Bo ®panyuu, cornacHo opuumanbHbIM CBEAEHUAM, LieHTpasib-
HbIM 6aHK 6blN1 YYPEXKIEH HA CTO C JIULLHMM /IET MO3XKE, YEM B AHr-
Jvm. OAHaKo Hago MMeTb B BUAY, YTO TaM 6blsia NoMbiTKa Co3aa-
HUA TaKOro MHCTUTYTA elle B Havane 18 Beka. Maea npuHagnexa-
Jla WoTNaHACKOMY DUHAHCKUCTY xoHyY Jloy,

®paHUMs B TO Bpems Haxoam/iaCb B KpanHe TAXesoM u-
HaHCOBOM MOJIOXKeHMM. TofoBOM AedMUMT GrogKeTa COCTaBASAN
npumepHo 80 MAH. NMBPOB, a OBLIMM FOCYAAPCTBEHHbIM A0JT
K 1715 roay Bblpoc A0 3,5 Mapa. MBpoB. HMKTO He cornawancs
ofa/KMBaTb AEHbIMM (PpaHLYy3CKOMY MOHApXY, a HajoroB A no-
KPbITUA AaKe CaMblX HEOOXOAMMbIX Pacx0foB Obl10 HEJOCTATOM-
Ho. Torga AxoH Jloy npegnoxun dununny OpaeaHcKoMy (pereH-
Ty ManoneTtHero Kopons Jliogosuka XV) U MMHUCTpPam ABopa npo-
€KT nepexofa K LEHEXHOM CUCTEME, OCHOBAHHOM He Ha 30J10TbIX
AeHbrax, a 6ymMarkHbIX, KOTOPbIX MOXHO 6yAeT HaneyaTtaTb CTO/b-

' BenMumHa akUMoOHepHoro Kanutana baHka AHFIMM Ha MOMEHT HauMoHa-
Jn3aumu 6biia paBHa 14, 55 Mapa. @. cT. AKUMOHEpbI B3aMeH CBOMX aKLui Nosy-
Yuam o6mraummn 3% rocyaapCcTBeHHoro 3aima. MprumeyartesibHo, YTO Kaxaasn aK-
umsa B 100 ¢. cT. MeHANacb Ha obauraumm ¢ HommHanaom 400 . cT. TaknMM 06pasoMm,
aKLMOHepbl He BbiIM 0OMKEHDI.

2A.flexxaBa. Kpax «ZeHer», UM KaK 3almuTuTb coepekeHna B YCI0BUAX KpU-
3uca. M.: KHuxkHbIM Mup, 2010, c. 49. dopMasibHO KanuTan 6aHKka AHIaMK yxe 60-
fiee WeCTn JeCcATKOB NIeT NpUHAANEKMT rocygapctay. C/0BO «4aCTHbIM>» B JaHHOM
c/lyyae noAvepKuBaeT To, YTo baHK AHrIMKM HE3aBMCUMM OT NPaBUTENLCTBA, Cle-
[0BaTe/IbHO, HAXOAMTCA MOJ CUJIbHbIM BIMAHMEM YacTHbIX 6aHKOB. C NpMxoJom
K B/IaCTU NpaBUTEIbCTBA KOHCEPBATOPOB B 1979 r. baHK AHrMKM AeMCTBUTENBHO
nonas noj KoOHTpPoJib MMHUCTepcTBa puHaHCoB. OaHako B 1997 r. kabuHeT ToHM
bnspa BoccTaHOBMA NOJIHYIO HE3ABMCMMOCTb baHKa AHr/IMK B Bonpocax AeHex-
HO-KPEeAUTHOM MOIUTUKM.
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KO, CKOJIbKO noTpebyetca, /JKoH Jloy roBopun: «b uHTepecax Ko-
poJsiA M ero HapoZa rapaHTMpoBaTb AeHbri 6aHKa M 0TKa3aTbCs OT
30J10TOM MOHETbI>.

B 1716 roay 6bi1 co3aaH crneumanbHbld YacTHbIM 6aHK B dop-
M€ aKLUMOHEPHOro o6LecTBa C Kanutaaom 6 mjH. amepoB. OH no-
JNyunn HassaHue Koposiesckuli 6aHK, BO3riaBu ero nvHo Jloy, Ko-
TOpbIM OAHOBPEMEHHO MNOAY4YMA nopTdesb MMHUCTPA (MHAHCOB.
MoHayany 6GaHK, KOTOPbLIM HAXOAMICA MOJ KOHTPOJeM KabuHe-
Ta MMHUCTPOB, OCYLLECTBAA/I BECbMa OCTOPOXKHYI 3MMCCHUOHHYIO
AeATeNbHOCTb, BbIMyCKaA byMaXKHble AEHbIU C YY4ETOM UMEIOLLEro-
ca 3os0Toro 3anaca. OgHako no HactosHuio Jloy ®uamnn Opne-
aHCKMM OTNpaBM/l B OTCTaBKY pAJ MUHWMCTPOB, nocse 4Yero 6aHK
Haya/s aKTMBHO HapallMBaTb BbIMYCK OyMakHbIX AeHer, He obecne-
YEHHbIX 30/I0TOM.

Ana Toro 4YTobbl CBA3aTb M3/IMLLIHION AEHEXHYI0 Maccy U npe-
AOTBPaTUTb MHDAAUMO, JKOH Jloy NpeanoXmn co3gatb Crneum-
a/lbHY0 KOMMaHMIo B popMe aKLMOHEpPHOro obLiecTsa, npofasas
aKUMKM 3a ByMakHble [eHbrM BCeM Xenawwum. Tak B 1717 roay
6blna cosgaHa 3anadHaa KomnaHus (apyroe HassaHue — Komna-
HuA Muccucunu) € aKUMOHEPHbIM KanuTanoMm 22 MJIH. IMBPOB.

YT10o6bl CcOo3aaTh CNPOC Ha akuumu, Jloy paspekaamuposan npo-
€KT, KOTOpbIM KOMMaHWsA AKo6bl cobMpasiack peasiM3oBbiBaTb. Peub
Wwaa o Ao6blye 30/10Ta Ha TEPPUTOPUM CEBEPOAMEPUKAHCKOM KO-
NoHMn ®paHumm — Jlymsmadbl. Kypc akuui Ha pblHKe cTan 6bl-
CTPO pacTu: NpU HOMWMHaNIBLHOM LieHe LeHHoM 6ymaru B 500 nme-
pOB pbIHOYHAA LieHA MOAHANACb A0 MaKCMMasibHOM OTMETKM B 18
Tbic. iMBpoB. CTaHOK eABa ycneBasl ne4vatatb AeHbrM, KOoTopble
NycKaamMcb B 060pOT M CPasy Ke LWJ/M Ha MOKYMKY LEHHbIX Gymar.
B 1720 roay Bo ®paHumu yKe LMPKYIMPOBan0o 6aHKHOT Ha CYMMY
3 MAp4. MBpPOB.

daKTMYeCKM B CTPaHe BbICTPanBasioch ABe (pMHaHCOBbIE NMpa-
MKZbl — NMpammaa obasatenbcTB (6aHKHOT) KoponeBckoro 6aHKa
U Npamuaa o6AsaTeNbCTB (aKumiM) 3anagaHoM KoMnaHum. Mo cyTy,
MoYTM TPWU CTONETMS Ha3aj 6Gblla Co3ZaHa Ta MOAE/Ib AEHEKHOM
3MMUCCUN, KOTOpaA CErofHA MCMONb3yeTCA pasBMTbIMM CTPaHaMM.
OTAnYME TONIBKO B TOM, YTO HbIHELLHWE LeHTpasibHble 6aHKM neva-
TaloT AEHbrM MoJ MOKYMKY He akuui, a 06/Mraumi (BbinyCKaembIX
KasHauyencTBamm). HecMoTps Ha Bce yxuLlpeHus LeHbl Bo dpaH-
unm JliogoBuKa XV pocsim, Havanacb CuibHasA MHGAAUMA — aBhe-
HMe, HE3HAKOMOE eBpoNeNLaM TOro BPEMEHM.
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YT106bI NOBLICUTL JOBEPUE Hapoda K ByMaXKHbIM AeHbram Jloy
nowesn Aaxe Ha To, Yto B 1718 rogy npeo6pasoBas 4acTHbIM Ko-
PONIEBCKMUIM GAHK B roCyfapCTBEHHbIM. Ho 3To He crmacno cutya-
umio. Hekotopble Haubonee HepoBepuumBble dpaHLy3bl peLunan
0O6MEHATb ByMayKHble AeHbrM Ha 30/10TO 6aHKa. lepBbiM 3TO cae-
nan eepyoz byp6oHckul, yBesa nosyvyeHHoe U3 6aHKa 30/10TO Ha
HECKO/IbKMX KapeTax. Y Apyrvx npegbssuTenel 6yMarKHbIX JeHer
yXXe BO3HWMK/IM npobnembl. Mownm HexenaTtenbHble ans Jloy ciy-
XM, Havasnacb NaHuWKa. Jloy nbitascsa OCTaHOBWUTb MaHMKY, 3anpeTms
B mae 1820 roga ncnonb3oBaHWe 30/10Ta B KaYeCTBe AeHer nog yr-
po30M LWTPacOoB, 3aK/0YEHUSA B TIOPbMY M aKe CMEPTHOM KasHu.

KcTtaTn, HeuTo noxoxee caenan yepes ABa CTONETUA Mpesu-
AeHT CLUA ©. Py3BenbT: CBOMM yKa3oM OH MpeKpaTui 06MeH fo1-
lapoB Ha 30/10TO U NoTpeboBan OT aMepMKaHLEeB caaTb rocyaap-
CTBY BCE 30/10TO N0J CTPAxOM TIOPEMHOI0 3aK/IlYeHMA.

MaHKKy 0CTaHOBMTb He YAanocCb, BCE KOHYMIOCH MOJHbIM 06ec-
LeHeHMEM BYMarkHbIX AEHer, KpaxoM 3anafHoM KOMNaHuK U npe-
BpalleHMeM ee aKumMi B 06blYHyto 6ymary. Yepes yeTbipe roga no-
cne cBoero cosfaHna KoponeBckMM 6aHK — NPOTOTUMN LEHTpasib-
Horo 6aHKa — NpeKkpaTu/ CBoe CyllecTBoBaHWe. Tak, y dpaHLy30B
chopMH1poBaNOCb Ha AOArOe BpeMA MOA03pUTEsIbHOE OTHOLIEHWEe
K NOAOOHBIM MHCTUTYTaM M OTBpaLLEHUE K OBYMaXKHbIM AeHbram.

LleHTpanbHbIM 6aHK Bo ®paHUMK noj HasBaHWeM baHk ®paH-
yuu 6blN OKOHYaTeNIbHO Co3jaH AMWwb NpU HanoneoHe boHanapme
B 1800 rozy. KoHeuHo, HanoneoH noHWman onacHoCTb, CBA3AHHYIO
C NnosiB/IeHMEM B CTpaHe LieHTpasibHOro 6aHKa. B yacTHoCTH, OH ro-
Bopu: «PyKa fatowwas Bbile pyku 6epyluen. Y feHer HeT poanHbl,
y OMHAHCMCTOB HET MaTpMoTM3Ma M HeT MOPALOYHOCTM: UX eAnH-
CTBEHHas Le/lb — 3TO NpubbINb>»1.

Mo MHEHMI0O HeKoTopbiX MCTOpuKoB, Maliep Amwesb Pom-
wuab0 npepnoxun HanoneoHy 6biTb €ro Kpeautopom, Ho Ha-
noseoH oTKasancA. Ana Toro, Ytobbl ObITb HE3aBMCUMBIM OT PoT-
WKIbAoB, HamoneoH Bce-Taku MpPUHAN pelleHue co3aaTb Haumo-
Ha/IbHbIM GaHK, HO HaXOAAWMMCA MOJ €ro KECTKUM KOHTPOJIEM.
OH nognucan ykas o6 yypexaeHun baHka ®paHuuu, Mmetowero
CTaTyC aKLUMOHEPHOro obLyecTBa.

1 Unt. no: A.JlexaBa. Kpax «ZeHer», Un Kak 3alMTUTb coepexeHus B yCao-
BMAX Kpu3mca. M.: KHuxkHbIM Mup, 2010, c. 109.
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200 Hanbosiee KpYMHbIX ero akUuMoHepoB CTasM YneHamu le-
HepasibHOM accambyien (cobpaHmsa akumoHepoB) 6aHKa. HanoneoH
BBEJ/1 B NpaBJ/ieHMe CBOMX POACTBEHHMKOB, ¢ 1806 roga ctan auy-
HO Ha3HayaTb YMNpaB/sLEro 6aHKOM U ero AByX 3aMecTUTesNel, B
1808 r. Ao6MACA NPUHATMA yCTaBa 6aHKa (YCTaHaB/MBAIOLWMM O-
pefieNeHHble OrpaHMYeHUs Ha He3aBMCUMMOCTb 6aHKa OT rocyzap-
CTBEHHOM BJIaCTH).

Mocne okoHyaTenbHoro yxoaa HanoneoHa boHanapta c no-
JIMTMYeCKoM cueHbl B 1815 roly KOHTpO/Ib HaZ, LEHTpasibHbIM 6aH-
KOM CO CTOPOHbI rocyfapcTBa Obln yTpayeH. [locTeneHHo peasb-
Had BNacTb B CTpaHe nepeLusia oT NpaBuTeIbCTBA K GaHKMpaMm, Yero
HanoneoH u 6oancsa. B nepeoi nonosuHe XIX Beka baHk ®paH-
UMM He obazan abCcosIOTHOM MOHOMOJIMEN HA SMMUCCUI0 BAHKHOT,
3TMM 3aHMMaJICA TaKXe pAj NPOBMHUMANbHLIX 6aHKoB. OAHaKo B
1848 rosy 6bl1 BBEAEH NMPUHYAUTENBHBIM KypC BymMaxkHOro ¢paH-
Ka MO OTHOLUEHUIO K 30/10TY ANA BCEX 3MMCCMOHHbIX 6AHKOB, 4TO
pe3KO CHM3WJIO A0BEPUE HaCeNIEHUA K MPOBMHLMAJIbHBIM GaHKaM.
[ocTteneHHO OHKM npeBpaTHMCh B duamnansl baHka OpaHumu.

B 1936 r., Korga cTpaHa HaxoAuNacb B TAXKEJIOM KpUsnce, Obin
MPUHAT 3aKOH, KOTOPbIM MO3BOJIMJ MPABUTENLCTBY KOHTPO/IMPO-
BaTb baHK ®paHuun. HakoHel, B aekabpe 1945 r. 6bi1a nposeje-
Ha HauuoHanu3auma baHka ®paHumM, LeHTpabHbIM 6aHK CTan ro-
CYZlapCTBEHHbIM (KaK M B C/lyyae HauuoHanm3aumm baHka AHrivm
akumoHepbl baHka ®paHuUMKM NOAYYMIM XOPOLLYHO KOMMEHCaUuio B
BUE rOCYApCTBEHHBIX 06/IMraumi).

B nocnegHve ABa AecATMNETMA NPOLLIOro BeKa Hayanca npo-
LlecC BOCCTAHOBJIEHMA HesaBMCMMOCTM baHka ®paHumn ot npa-
BUTENbCTBA. [pUHATBLIM B aBrycTe 1993 r. 3aKOH neraiusoBan 3Ty
He3aBMCUMMOCTb. HaunHas ¢ 1998 roga no HacToAwmM AeHb baHk
®paHuMM, NO CyTM, YTpaTU/ MHOrME CBOM MOJIHOMOYMSA, BOMASA
B cocTaB EBponeickol cucTemMbl LeHTpasbHbiXx 6aHKoB (ECLLB).
OH cTan akumoHepom Esponelickoz2o yeHmpasibHo20 6aHka (ELIB),
npuobpeta 16,83% yctaBHoro Kanmrtana. Mo cyti, MHorme pelue-
HMA, oTHOCALMeCA K cepe AeHer U KpeauTa, CeroaHa npuHMma-
totcsa He B lNapuke, a Bo ®paHKdypTe, rae pacnonoxeHa LWTab-
KkBapTmpa ELIB'.

1 BaHK ®paHUMKM 1 LeHTpasbHble 6aHKK Apyrux cTpaH EBponeiickoro cotosa,
no CyTu, NpeBpaTUIMCh B TeppuTopuanbHble duaumansl ELLbB — HadHayuoHanbHozo
uHcmumyma, He NOOKOHMPO/IbHO20 NPABUMEeIbCMBAM CmpaH-4saeHos Esponel-
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CLUIA: OnuHHbIT Nymb K yeHmpaibHOMYy 6aHKY

B CLUA ueHTpanbHbiM 6aHK B €ro HblHELUHEM BMAE MOABWMII-
CA Ha ABa C JIMLIHMM CTOJIETMA NO3AHee, YeM B BennkobpuTaHmm.
MpaBaa, COBpPEMEHHDBINM LieHTpasbHbiM 6aHK CLUA nmeeT aamtenb-
Hylo npegbicTopuio. Eule ¢ 18 Beka pOCTOBLUMKM NPUKIAAbIBaIM
HeMasible yCUAMA ANA Toro, 4tobbl B AMEPUKE 3TOT MHCTUTYT MOS-
BuACA. Ha KopoTKMe nepuozbl OHW A06MBaNMCb ycnexa: cHava-
na 6bin co3gaH baHk CeBepHolt Amepukmn (1781—1785 rr.), nocne
3Toro — [Mepeblt baHk CoeauHeHHbIX LUTtaTtoB ((1791—1811 rr.),
HakoHel, — Btopol baHk CoeguHeHHbIx LLtaToB (1816—1834 rr.).
3aTeMm Ha NPOTAXKEHWM BOCbMUAECATU NIeT AMepUKa Kuna 6e3 LieH-
Tpa/ibHOro 6aHKa.

AMeprKa B Nnepuoj KOJIOHM3auMM 6blla JoCTaTouHO 6ej-
Ha 30/10TOM U cepebpoM. MMeHHO 3TO 06CTOATENLCTBO NpMBE-
JI0 K NOSABNEHUIO [iIeHEr, KOTOpble He OblIM MEeTaN/IMYECKUMU U He
UMe/NIN KaKoro-Mbo ToBapHOro obecneveHmsa. Mx eaMHCTBEHHbIM
obecneyeHnem 6biN0 JoBeEpUE K BbIMYCTUBLUMM MX BacTAM. Hasbl-
BaJIMCb OHU «KOJIOHUAJ/IbHbIMU PACNUCKAMU».

«He cumtaa CpepHeBekoBoro Kurtas, rae 6ymary u npouecc
rneyataHus M300pesiM HAaMHOrO paHblle, Yem Ha 3anaje, Mup no-
3HAaKOMMJICA C roCyAapCTBEHHbIMUM GYMaXKHbIMM Ae€Hbramu TOJIbKO
B 1690 r., Korga npaBuTenbCTBO MaccadyceTca 3MUTUPOBaIO He-
pa3meHHble 6ymaxHble AeHbru»1. TyT cnegyeTt caenartb YTOHYHEHME:
MUP MO3HAKOMMJICA C rOCYZlapCTBEHHbIMU GYMaXKHbIMU Je€HbramMu,
Hepa3MeHHbIMK Ha 30/10T0. [ocyAapCTBEHHblE ByMaXKHble AEHbIM,
pa3MeHHble Ha MeTasn, noseuaucb B EBpone paHble — B Hauva-
ne XVIl Beka.

B nevyaTaHuMM Hepa3MeHHbIX BYMarkKHbIX JEHer y}e y4acTBO-
Ba/IM BCE CEBEPOAMEPUKAHCKME KOJIOHMM 3a UCKJoYeHuem Bup-
rMHUKU. Bnpoyem, B KoHue 1750-x rr. v 3Ta KOJIOHMA CTasa nevya-
TaTb TakMe AeHbru. bBymaxkHble AeHbru He cCyXanmncb B BUAE Kpe-

ckoz0 coobuwecmsa. Cosaanue ELB — ele oauH LWar Ha NyTU K BOXKAENIEHHOM LEM
POCTOBLUMKOB — MMPOBOMY FOCMOACTBY. He mcktoueHo, 4Tto ELp — «nuaoTHbIN»
MPOEKT, KOTOPbIM NMOMOXKET B GyAyLLeM Co34aTb MUposol UeHmMpasibHbil 6aHK.

1 M.Pot6apart. McTopus AeHeXHOro obpalieHus M 6aHKOBCKOro gena B
CLUA: oT KosioHMasibHoro nepuoza Ao Bropoit MmpoBoi BoMHbI. YensabuHck: «Co-
unym», 2005, c. 47.
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AMTOB M HE MUCMONb30BaIMCh A1 OTKPbITUS AENO3UTOB, a CAYKMAU
UCKJIIYMTE/IbHO B KayecTBe CpefCcTBa OOMEHa M Ana ynaaTbl me-
CTHbIX HanoroB. Takaa AeHeXHas cucTeMa CnocobCcTBoBana ObICT-
pOMy pPOCTYy TOBapoo60poTa B KOJIOHMAX M 6blia MOJHOCTbIO He-
3aBMCHMMa OT POCTOBLUMYECKMX JAEHEXKHbIX CUCTEM METPOrMOsIMMI
(AHrAMKM 1 ®paHuuK), KoTopble MbiTa/IMCb HaBA3bIBaTb KpeamTbl
KOJIOHUCTaM. ITU KpeauTbl MM ObliM He HyKHbl. Ko/lloHWasbHble
pacnucKkM 6blIM 0OLECTBEHHbIM 61aroM, JAOCTYMHbIM KaxkAoMy,
KTO YTO-TO MPOMU3BOAMA M Npeanaran Ana npoAaxu Ha pbiHKke. Ko-
HEYHO, MPM MCMNONb30BaHMM OGYMaKHbIX Hepa3MEHHbIX AeHer ne-
pPUOAMYECKM BO3HMKANA MHMAAUMA M3-3a TOrO, YTO BJACTM 3J10-
ynoTpebnanmM nevatHbiM CTaHKOM. Ho Beab 3/10ynotpebneHus
BO3HMKa/IM M B TEX CTpaHax, KOTOpble MCMOJIb30Ba/IM Pa3sMEHHble
Ha 30/10TO GyMakHble AEHbIM, KOrAa TakMX AeHer BbiNyCKaloCh Ha
60/1bLLME CYMMbI, YEM MMEIMCb 3anacbl 3010Ta. [1laBHOe — cUcTe-
Ma ByMaxKHbIX HepasMEHHbIX AE€Her rapaHTMpoBasia (hMHAHCOBYHO
HE3aBMCMMOCTb CEBEPOAMEPUKAHCKMX KOJIOHWMM OT METPONMOJIMM.

TakvM 06pa3om, AHI/IMA, CUbHO HYXKAABLIAACA B MeTal/n-
YeCKUX AeHbrax (Jonar npasumtenbctBa nepes baHKkoM AHramu He*
YK/IOHHO POC), HE MOrna «JOUTb» CEBEPOAMEPMKAHCKME KOJIOHMM.
B 1764 r. aHrAMMCcKUM Koposiem Feopaom Il 6bin u3aaH yKas, KoTo-
pbi¥t Tpe6oBan, YTO6bl KOJIOHUCTbI MAATUAM HANoru AHFIMKM 30/10-
TOM, OTKasa/IMCb OT «KOJIOHWA/IbHbIX PacnMCOK» U MOJb30Ba/INCh
JEeHbramm MEeTpOononumn (KOTopble MM, €CTECTBEHHO Hago 6bli10
6paTb B KpeauT nog npoueHTbl). CeBepoameprKaHCKME KOJIOHWM
nocsie 3TOro yKasa Hayaiau ObICTpO HMWaATb. JloBefeHHble A0 OT-
YaAHWA KOMOHMCTbl NOAHANM BOCCTAHME M Ha4vaaM 60pbOy 3a He-
3aBUMCMMOCTb. AN (pUMHAHCMPOBAHWUA BOMHbLI KOJIOHMM BHOBb Bep-
HY/JIMCb K MeYaTaHMIo ByMaKHbIX AEHEr: B Havasle AeHEXHas Macca
paBHsNachb 12 MJIH. A0/1apoB, a B KOHLUE BOMHbI — 500 MAH. Ao,
BolHa, KaK M3BECTHO, OKOHYMIACb Npu3HaHMeM JIOHAOHOM CyBe-
peHHoM KoHdenepauum ceBepoaMepUKaHCKMX LTaToB. OfHaKo
MoJI0XKEHWE B HOBOM rOCYZapCTBe OblN0 TAXKENbIM. JleHexHaa cuc-
Tema 6bla1a paccTpoeHa, BNacTU UMeNn 6o/blune A0, OCOBEHHO
nepea dOpaHuMen, KoTopas B BOMHE BbICTyNasla CO3HULIEM KOsO-
HUCTOB.

He MbITbeM Tak KaTaHbeM POCTOBLUMKAM YZAasioCcb 3acTaBMTb
NpaBUTENIbCTBO AMEPUKM OTKa3aTbCA OT «KOJIOHMAJIbHbIX Pacnu-
COK» M co3gaTtb B 1781r. ueHTpasibHbIM 6aHK, KOTOpbLIM 6blI Mo-
XOX Ha aHa/NIorMyHbIM MHCTUTYT B AHrAmMK. HasbiBancsa oH baHk Ce-
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sepHoli AMepuKu (bCA), neMcTBOBaN KaK KOMMEPYECKMM 6aHK Ha
TEPPUTOPUM BCEX LUTATOB, MME/ MPaBO IMMTUPOBATb GyMarKHble
JeHbru CBepx 30/10TOr0 3arnaca, CCyxaa AeHbru deaepasibHOMY
npaBMUTENIbCTBY MOJA 06/Mraumu nocnefHero, Aepxaa Ha cuyertax
cpeacTtBa KoHrpecca. TakmMm o6pa3oM, BCA amMUTUpoBan AeHbry,
KOTOpble co3zaBaiu Aor.

InaBHbiM opraHm3aTtopom BCA 6bin CynepuHTEHAAHT no ¢u-
HaHcam Po6epm Moppuc. Tpepnonaranocb, 4TO MepBOHayasb-
HbIM YCTaBHbIM Kanutana 6aHka 6yaeT paseH 400 Toic. gonn. Oa-
Hako Moppucy He yZanocb cobpaTb TaKOM CyMMbl, M OH 3amycTmA
PYKY B roCyAapCTBEHHYI Ka3Hy: B3fJ1 30/10TO, KOTOpOE BJIaCTH Mo-
nyunnm ot OpaHumM B BUZE 3aMMa, ANns GOpMMPoBaHMS pesepBa
6aHKa. 3atem dpaHLy3CKoe 30/10TO OH BblAasl B KayecTBe Kpeau-
Ta caMoMy cebe U CBOMM napTHepam (B ToM uncne Tomacy Yuaaux-
2y, byaywemy npesunaeHTy bCA, u AnekcaHopy FamuabmoHy, byay-
LeMy MMHUCTPY (PUHAHCOB). 3a CYeT KpeauTa OHU NpUoGpenn ak-
umMn BCA. [laHHas cxema NpUoBpPEeTEHUA aKLUMM 3a CYET KaseHHbIX
CpeAcTB, KCTaTW, 3aTeM He pa3 WMCMoJib3oBajacb NpU CO3AaHMU
APYrMX LeHTpanbHbIX 6aHKOB, KOTOpble NepBOHayasibHO MMen
CTATYC YaCTHbIX NPeANpUATUIA aKLIMOHEPHOrO THMA.

«OTUbI-OCHOBaTENN>» ObICTPO CO06pasunam, 4to BCA 6bicTpo
MOCTaBMT CTpaHy NOJ, KOHTPOJib POCTOBLUMKOB, MO3TOMY MPUHAIM
pelueHue o MKBUAALMKU ITOFO MHCTUTYTA.

Tak, Tpetuit npesnaeHT CLLUA Tomac JxedpepcoH npegynpe-
}KAa, KaKylo yrposy npescTaBaseT co60M LeHTpasibHbIM 6aHK Afs
Tex cBo60/, 3aBOEBAHHbIX aMEPUKAHCKOWM PEBOJIIOLMEN:

«ECIM amMepuKaHCKWMM Hapog Korfa-sM6o Mo3BoAMT 6GaHKam
KOHTPOJIMPOBaTb 3MMCCUIO CBOEM BasiloTbl, TO BHayasne MpoM30M-
AeT nHpnaums, a 3atem — gedaauma, 6aHKM 1M Kopnopaumm, KoTo-
pble BO3HUKHYT BOKPYI HUX, JIMLLIAT JII0AEM BCAKOr0 MMYLLECTBa, a
UX AEeTU OKaXKyTCA 6€CrnpU30PHBIMM HA KOHTUHEHTE, KOTOPbIM 3a-
B/1aZi€/IM UX OTUbl. [paBo BbiNyCKaTb AEHbIM AO0MKHO ObITb OTHATO
y 6aHKOB M BO3BpaLLEHO KOHIPeccy M HapoZy, KOTOPOMY OHO Npu-
HaaNeXuT. fl UCKpeHHe nonaraw, YTo 6aHKOBCKME MHCTUTYTbI 60-
Jilee onacHbl A8 CBO6OAbl, HEXENU perynspHble apmMum»1.

OpHako BcKope Ha cmeHy BCA npuwen HoBbIM LEeHTpasb-
HbIlM 6aHK — Mepsbili baHk CoeduHeHHbIx Lmamos (MbCLL), co3aa-
HUWE KOTOpOro «npoTasiknan» AnekcaHap FaMMAbTOH (32 HUM CTO-

13HTOHM CaTtToH. Bractb gonnapa. M.: «®3pu-B», 2003, c. 24.
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An baHk AHrammn n Hama+ Pomwunsd). NBCLU npocywecTtsoBan

20 net (CpoK AeNCTBMA BblAAHHOM eMy auueH3un). B 1811 roay Ha-
XOAMBILMICA B TO BpeMS Y BNIAaCTM YETBEPTbIM NPE3UAEHT CTPaHbl
kelimc M30ucoH KaTeropuyecku BbICTYNUA NPOTMB NPOAJIEHMA
cpoka aencteua nmuensmu MBCLL. HekoTopble aBTopbl MULWYT, YTO
HataH PoTwunbg «npegynpeaun, 4to CoeamHeHHble LUTaTbl oKa-
KYTCSl BOBJIEYEHHbIMM B CaMylo KaTaCTPOUUECKYI0 BOMHY, €C/U
JMLEH3MA BaHKa He ByaeT npoaneHa»'. CoBnageHWe Man HeT, HO B
1812 rogy AHriuvs Havana BoHy npoTB CoeamHeHHbIX LLTaToB.

Co3ZlaHHbIM Yepes HeCcKo/bKo NieT Bmopoli baHk CoeduHeHHbIX
Limamos (BBCLL) HaYan aKTMBHO BO3EMCTBOBATb Ha 3KOHOMMYE-
CKYI0 U MONUTUYECKYIO KM3Hb CTPaHbl. Yepe3 HeCKoJIbKo NeT no-
cne ydpexaenus BBCLU «Hakayan» X03AMCTBO CTpaHbl 60/bLIMM
KO/JIMYECTBOM J€EHEr, KOJIMYECTBO KOTOPbIX MHOMOKpPaTHO MpeBbl-
LUAJI0 30/10TOM 3arac, M 3TO CO34a/1 SKOHOMMYECKUI BYM U MHDAA-
LMOHHBIM pOCT LEeH. 3aTeM HayasloCb U3bATME AEHEr, 3a YEM Mo-
c/leloBa/In pe3KMiA SKOHOMUYECKUI cnag U aednsaums.

Mpu npesnaeHTe IHOPHO [KeKCoHe Havanocb paccsiefoBaHWNe
aeatenbHoctn BBCLU, KoMMccHA No paccnefoBaHMO, B YaCTHOCTH,
KOHCTaTMPOBasia, YTO «He BbI3bIBAET COMHEHMM, YTO 3TO CU/IbHOE U
MOLLUHOE y4ypeXKAeHWe 6bl10 aKTMBHO BOBJIEYEHO B MOMbITKM OKa-
3blBaTb B/IMSHME Ha BbIGOPbI FOCYAAPCTBEHHbIX CAYXKAWMX C Mo-
MoLpblo AeHer». [I)KEeKCOH BCTYNWA B CEPbe3HOe NPOTUBOCTOAHME
c npeacenatenem baHka Hukosiacom budsiom.

B 1832 rogy npe3uaeHT cTpaHbl JHAPK JXKEKCOH Hayan CBOH
BTOPYI NPEeABbIGOPHYI0 KaMNaHWIo NoJA JIO3YHroM: «/I)KEKCOH W
HWKaKoro 6aHKka!» B ToM ke rogy oH noTpeboBan 0TO3BaTb JMLEH-
3u0 y 6aHKa M B CBOEM BbICTyNAeHUMU nepes KoHrpeccom 060CHO-
Ban cBoe TpeboBaHMe: «...bosee BOCbMM MWJIZIMOHOB aKLMM 3TO-
ro 6aHKa NpUHAANEKMT MHOCTPAHLLAM...pa3Be HET Yrpo3bl Hallen
cBo60Jie M HE3aBMCMMOCTU B GaHKe, KOTOPLIM Tak Masio CBS3biBa-
€T C HaweM cTpaHoi?... KOHTpo b Hallel BatoTbl, NojyYeHue ae-
Her Hallero o6LecTBa U yaeprKaHMe TbICSUM HalMX rpaxiaH B 3a-
BMCMMOCTM. .. 6bl/IM Bbl 3HAUYUTENIBHO GOJIbLLIE M OMAacHee, YeM BOO-
PY)X€HHas cmsia Bpara»2,

TA.NlexkaBa. Kpax «aeHer», Mam Kak 3alMTUTb COepeReHns B YCIOBUAX KpU-
3uca. M.: KHuxHbIM Mup, 2010, c. 108.
2TaM e, c. 114.
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C 6onblwmM TpyaoM /JKEKCOHY yZAanoCb MnepeBecTU Cpea-
CTBa KasHauelncTBa co cyetoB BBECLU B apyrme 6aHKku (4na 3Toro
€My MpULLIOCh 3aMEHMTb [IBYX CEKpeTapel KasHayeMcTBa, TOJlb-
KO TPETUIM CEeKpeTapb MCMOMHUA YKasaHue JKeKcoHa). buan o6b-
ABMN BOMHY MPE3UAEHTY CTPaHbl, PE3KO CXKaB 06BbEM [EHENKHOM
Macchbl B 06pallleHuH, YTO BbI3BAJIO AENPECCUIO B X03aMCTBE. BUHY
3a KpM3MC NII0AN U3 OKPYKeHUA bruana nbitaiucb B3BaAUTb Ha npe-
3ugeHTa JKeKCoHa, yAanoch AaxKke HayaTb npoueaypy UMNUYMEH-
Ta. MpoTMBOCTOAHME Mexay rpynnoi JKeKkcoHa u rpynnon bua-
na gocturno anores. C 60nblUMM TPYAOM NPE3UAEHTY yAanocb A0-
6uTtbca nMkemgaumm BBCLU. Kctatn, npesmaeHT He TONbKO CyMen
0TO3BaTb JIMLEH3UI0 baHKa, HO TaK:Ke B KpaTyaMliMe CPOKM (K Ha-
yany 1835 roga) noracmMTb NOJHOCTbIO BCE AOJITU NPaBMUTE/IbCTBA.

JTO BbI3BaJl GELEHCTBO CO CTOPOHbI POCTOBLMKOB. Ha npe-
3ugeHTa JKeKcoHa 6bl10 COBEpPLUEHO ABa MOKYLIEHMA, HO, K CYa-
CTblO0 4/1A Hero, 06a OKa3a/IMCb HeyAauHbiMU. JHAPI [KEKCOHY B
OT/IMYUE OT APYrMX aMEPUKAHCKUX MPE3NAEHTOB, KOTOpble BCTY-
nasu B CXBaTKy C POCTOBLLMKAMM, YAAOCb YMEPETb CBOEM CMep-
Tbto. OH A0XMA Jo 77 net 1 Nbun NOBTOPATb, YTO r1aBHOE AOC-
TUKEHUE €ro KU3HM — NIMKBMAAUMA BaHKa.

TeM He MeHee, 60opbba MO BOMPOCY CO34aHMA LEHTPa/IbHOIO
6aHKa npogosikanacb. Hekotopble Npe3nAaeHTbl NbiTaJIMCb BEPHYTb-
CA K 6eCnpOLEeHTHbIM Hepa3MEHHbIM e€Hbram, KOTopble HanomMmHa-
JIM «KOJIOHWA/bHbIE pacnMCKu». Hanprumep, 3To caenan npesmaeHT A
JIuHKONIbH. [ANsi BeAEHWS BOMHbI C HOXHbIMM LITaTaMM OH 06paTuCA
3a KpeamMTamu K eBpONeNCKMM 6aHKam, KOHTPOIMpYEMbIM PoTLIMAb-
Aamu. baHKUpbI NpeanoXuan AeHbr1 Noj BbICOKME NPOoLEHTbI (0T 24
A0 36% roaosbix). ITO NOABUI/IO JIMHKO/IbHA NPUHATL peLleHue o
BbINyCKe COBCTBEHHbIX Ka3HaYEeMCKUX AEeHer, KoTopble He 6bln 06-
peMeHeHbl NpoueHTOM. OHM NoNYyYMIN Ha3BaHUE «2pUHOEeKU».

bnarogapsa «rpuH6eKam» AEHEXHYI0 MacCy B CTpaHe 3a ro-
[bl FPayKAaHCKOM BOMHbI yAasoCb YBENMUYUTL C 45 MAH. AoAA. A0
1,77 MApA. AONN., T.e. NOYTM B COPOK pa3. KoHeYHo, B CTpaHe Hava-
Jlacb MHPALMA, HO BOEHHbIE pacxobl NOJIHOCTbI PMHAHCMPOBA-
JIMCb, a, rNaBHoOe, CTPaHe yAanocb M3bexkaTb nonagaHuWa B 40OJIrO-
BYIO «MET/0» POTWMABbAOB.

3a Takoe nocAraTesibCTBO Ha BNacCTb 6aHKUPOB JIMHKONBLH 14
anpena 1865 roaa 6bin yout. CerogHs yxe HeonpoBepXMMO A0-
KasaHo, YTO Y6MMCTBO 6bIJI0 «3aKa3HbIM», A «3aKa3YMKaMu» BbICTY-
nasn eBponemckne 6aHKMpPbl — Te CaMble, KOTOpPbIE B CBOE BpEMS
6blM AepKaTenamu akumi NBCLLU 1 BBCLL.
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Hesafonro fo TparMyeckon cmepTtu npesugeHTta JIMHKO/b-
Ha (B 1863r.) pocToBWMKaM yAaloCb NpoTawmTb Yepe3s KoHrpecc
3akoH o HayuoHasbHOM 6aHke (National Bank Act) 370 6bin ewe
OMH LLAar Ha MyTWM K CO3JaHMI0 LEHTPA/IM30BAHHOM GAHKOBCKOM
CUCTEeMbI C LeHTpasibHbIM 6aHKOM BO rniaBe. [lo 3Toro 6aHKOBCKas
cucTeMa B CTpaHe 6blla MOJIHOCTbIO AELEHTPA/IM30BAHHOM; OHA
COCTOANA U3 B6AHKOB OTAE/IbHbIX LUTATOB, KOTOPble UMEM Pa3HbIM
MacLiTab, Ho He 6blJ10 BEPTUKA/IbHOM MepapXmM.

3aKoH npefycMaTpvBajs CO3JaHME CUCTEMbI HaLMOHAJIbHbIX
6aHKOB HECKOJIbKMX YPOBHEN:

a) 6aHKM LeHTpasibHbIX pe3epBHbIX FOPOAOB (B 3Ty rpynny
BXOZM/IM TOJIbKO KPYMHble 6aHKM Hbto-MopKa);

6) 6aHKM pe3epBHbIX ropodoB (C HaceneHnem 6onee 500 Tobic.
YesioBEK);

B) Mpoyne 6aHKM.

HauuoHanbHble 6aHKM MOJYyYMAM NpaBoO BblAaBaTb CCYApl
npaBuTeNbCTBY. JeHbrn, (6aHKHOTbI) KOTOpPble OHM BbIMyCKasM,
6bl7I1 0becneyeHbl He 30/10TOM, a J0JITOM, a MMEHHO oburaums-
MM rocyaapcTsa. JleranmsoBasacb CMCTEMA YaCTUYHOTO pe3epBu-
poBaHuA 06A3aTeNIbCTB HaLMOHa/IbHbIX 6aHKOB. Y:Ke mosntopa Be-
Ka Haszaj CTa/M 3aK/1afblBaTbCs OCHOBbI TOM CMCTEMbI AEHEKHOM
3MUCCHMU, KoTopaa cywecTeyeT cerogHa B CLLUA — smuccun nog
JONT NpaBUTENIbCTBA.

Mpe3naeHT JIMHKONbH 6bin Pe3Ko NPOTUB TaKOM HalMOHaslb-
HOM GAHKOBCKOM CUCTEMbI, O YEM OH Y}KE MocC/ie NMPUHATUA 3aKoHa
npeaynpexaan AMepuky:

«BnacTb AeHer rpabuT CTpaHy B MMPHOE BpEMSA MU yCTpauBa-
€T 3aroBopbl B TaAxesble BpeMeHa. OHa 6oJsiee AecnoTu4Ha, He-
KeNM MOHapxua, U bonee cebanobmuBa, Hexenn 61poKpaTHA.
A1 NpeABMKY HACTyNeHWe Kpu3auca B GMKaMwem 6yayliem, 4To
JMILIAeT MEHS CMOKOMCTBMSA M 3acTaB/iSeT onacaTbcs 3a 6esonac-
HOCTb MOEM CTpaHbl. Koprnopauum BCTYNMAM Ha NpecTton, rpsget
3pa Koppynumu, U BNacTb A€Her B cTpaHe byJeT CTPeMUTbCA Npo-
A/MTb CBOE FOCMOACTBO, BO3AEMCTBYA Ha Mpeapaccyiku Hapoga
4O Tex nop, MoKa 6oratCTBO He CobGepeTcA B pyKaX HEMHOrMX M
pecny6auka He norneHeT»1.

"Panbd dnnepcoH. HeBnanmas pyka. Cl6.: «O6bpasoBaHMe — KybTypa»,
1996, c. 206.
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YAMBUTENBbHO, HACKOIbKO aKTyasIbHO 3BYYaT C/10Ba Npe3neH-
Ta J/IMHKO/MIbHA, MPOM3HECEHHbIE MOYTK NONTOPa CTOJIETMA Hasaj.
B yacTHOCTM, OH O6pallaeT BHMMaHWE Ha TO, YTO GaHKMU «Bo30el-
cmsylom Ha npedpaccydku Hapoda~. CerogHs cuMna 3Toro Bo3aemn-
CTBMA YyCMAMIACb Ha nopagku— c nomouwpbio CMU, yHMBepcu-
TEToB, «NPO(ECCUOHA/IbHbIX SKOHOMMCTOB» M T.M. YTO KacaeTcs
CJIOB «NOKa 602amcmso He cobepemcs 8 pyKax HemMHo2ux», TO Cero-
[JHA yXKe MOXHO KOHCTaTMpOBaTb: MPOLECC «COBUpaHUs» GAU30K
K CBOEMy 3aBepLUeHMIo, NMpuyem He TosbKo B npegenax CLUA; Ho
u Bcero mupa. ®pasa «8a1acmb deHea... ycmpausaem 3a2080pbi 8
MmsKeJsible BpeMeHa» MOXET ObITb MOATBEPKAEHA AeCATKaMM KOH-
KpeTHbIX npumepoB. Hanbonee 6aM3KMMA HaM NpUMEP — OpraHu-
3aUMsa B HaleM CTpaHe TpeX TaK HasblBaeMbIX «PYCCKMX PEBOJIO-
UMM»> MeXAyHapoAHbiMM 6aHKMpamu (Pomwunsdamu, Bapbypaa-
mu, LWuppamu v ap.).

MpuMepHO B TO Xe BpemA M3 6aHKa PoTwmabaos B JlIoHLOHe
6bI7I0 MOC/IAHO MUCbMO B OAMH 6aHK Hbto-Mopka. BoT uto nucanm
B HEM OMMOHEHTbI Npe3unaeHTa JIMHKObHa:

«HeMHorue, pas6uparowmecs B cucteme (MPOLEHTHbIX JeHer),
6yayT IM60 HACTO/IbKO 3aMHTEPECOBaHbl B €e NPUObLIAX, WU Ke
HaCTOJ/IbKO 3aBMCETb OT €€ MOKPOBUTE/NIbCTBA, YTO CO CTOPOHbI 3TO-
ro Kjacca COnpoTUB/IEHMA He ByZeT, TorAa Kak, C ApYroi cTopo-
Hbl, OFPOMHas Macca Hapoja, YMCTBEHHO He CMOCO6Has K MocTu-
EHUI0 rpaHAMO3HbIX NPEUMYLLECTB, KOTOpble KanuTasa M3BJeKaeT
U3 cMCTeMbl, ByaeT 6e3ponoTHO HECTU CBOe 6peMs, BbiTb MOXKET,
JlaXke He NoJ03peBas, YTO CMCTeMA BpaxKaebHa ee MHTepecam»!.

OAHO U3 peaKuMX AOKYMEHTAJIbHbIX MOATBEPHKAEHUM WMCTUH-
HbIX HAMEPEHWM POCTOBLUMKOB. 3BYYMT LMHMYHO, HO B TOYHO-
CTU MpocyeTa [Aep3KMX NIaHOB OTKasaTb Henb3A. Bca «duHaHco-
BaA Hayka» PoTWWIbA0B CBOAMTCSA, NpEXAe BCEro, K BbIABNEHMIO U
npocyeTy YeNoBeYeCKMX CTaboCTeN U UCMOIb30BaHUIO UX B CBOMX
UHTepecax. PoTwmabapl B NepBytlo odepeb UrpatoT He Ha dMHaH-
COBbIX PbIHKaX, a Ha YesloBeYeCKnx cnabocrtax!

Bcero 3a nepros C MOMEHTa CO3/laHMS HE3ABUCMMOIO rOCy-
[apCTBa A0 YYpeXAeHUS TOro LEeHTPasibHOro 6aHKa, KOTopbid Jo
cmx nop dyHKumoHupyet B CLUA, npaBo BbinyckaTb aMeprKaHCKMe
[leHbIM BOCEMb pa3 NepexoAusio OT NpaBMTE/IbCTBA K LEHTpasib-
HOMy 6aHKy MU Ha3ag.

1Tam xe, c. 207.
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Ha KakuMe TO/MbKO YXMLPEHWA He MyCKa/MCb GaHKMpbl Ans
TOro, 4TO6bl Y6€AUTh 06LIECTBEHHOCTb M 3aKOHOAATeNleN B HEO6-
XOAMMOCTM YUpeXAeHUA LeHTpasibHOro 6aHka!l

[NaBHbIMK MHMLUMATOPaMM CO3JaHMA LEHTPasIbHOro 6aH-
Ka B AMepuKe BO BTOpPOM mosioBuHE 19 Beka cTasu Pomuwiusibobl.
OHM HanpaBuaM JnA peanusauum 3TOro nNpoekta B AMEepMKy CBO-
ero areHTa k. 1. MopaaHa, kotopbit B 1869 r. cozgan B Coepu-
HeHHbIX LTaTtax komnanuio Northern Securities. No3aHee 6bln CO3-
JaH 6aHK J.P.Morgan, KoTopbli cTan 3(pHEKTUBHBIM MHCTPYMEHTOM
npoasuxeHus uHTepecoB Potwmnbaos B CLUA. Jpyrumu amepu-
KaHCKMMM 6aHKamM, NOAKOHTPObHbIMM PoTwmabaam, 6eiim Kuhn,
Loeb & Co. v August Belmont & Co. BaxXHbIM MHCTPYMEHTOM Npo-
JBMXXEHUA NpoeKTa Co3JaHuA LeHTpasibHoro 6aHka crtana Hauuo-
HanbHaa Accoumauma baHkupos (HAB). B yactHoctn, HAB MHU-
uMmpoBasia 6aHKOBCKYK MaHWKy 1893 roga, pasocnae 4YjieHam
accoumauymm nncbma, B KOTOPbIX 6aHKMpam MpeAnucbiBaioch Mo-
TpeboBaTb y CBOMX KJIMEHTOB BO3BpaTa KpeaWTOB M CO3AaTb pes-
KU aeduumt geHer Ha pbiHKe. MaHWKa HyxkHa 6blna PoTwmnbay
M APYrMM POCTOBLUMKAM AJ1A TOro, YTo6bl BO36yAMTb B KoHrpecce
MOAroTOBKY 3aKOHOMPOEKTa O LEHTpasibHOM 6aHKe, KOTOopblM 6bl
3aHANCA NpeAoTBPALLEHMEM M JIMKBMAALUMEN MOAO0OHbIX GaHKOB-
CKMX naHuK. B 1907r. 6aHKOBCKaA naHWKa eLle pas 6bl1a MHULMK-
poBaHa rpynnoi 6aHKMpOB, 3a KOTOPbIMM CTOSM PoTwmababl. Uc-
MOJ/Ib30BaHHbLIM NPU 3TOM MeToZ 6bl1 MPOCT— pacnpocTpaHeHue
CJIYXOB O HEMNIaTeXecrnoCobHOCTU HEKOTOPbIX GaHKOB (CNYXM Ha-
Yan pacnpoctpaHATte Jx. . MopraH 4yepe3 NoAKOHTPO/bHbIE eMyY
rasetbl). B ycnoBusax 6aHKOBCKOM NaHWKKM MopraH noJsiyumn paspe-
LeHMe Ha HeobecneyeHHy amMuccuio B pasmepe 200 MAH. gonn.,
KOTOpble 3aTeM OblM NpefoCcTaB/ieHbl B BUAE KpeaMTOB ANA cha-
CeHMsA nagatoLmx 6aHKoB. MopraH akTM4YeCKM Cbirpan poJb LieH-
TpasIbHOro 6aHKa M BbIrA4e CNacUTENIEM CTPaHbI.

Ans nosMTMYECKOM MOAAEPHKKM MPOEKTA POCTOBLUMKM HE Mo-
Xanenu cpefcTB Ha TO, YTOObI MPMBECTU K BNACTU «CBOMX>» Npe-
3MAEHTOB — CHavana Teodopa Py3sesbma, a 3ateM Bydpo Busibco-
Ha. A ofHOBPEMEHHO — He JAOMYCTUTb NepeusbpaHuns Ha BTOPOM
cpok B 1912 rogy npesungeHTa Yusibama Tagdma, KOTopbli 6bl1 pes-
KO HaCTPOEH MPOTMB MPOEKTa CO34aHUA LEHTPasIbHOro 6aHKa.

06bl4HO nNpo Teosopa Py3senbTa pefKo BCMNOMMHAIOT B KOH-
TEKCTE MCTOPUM CO3JaHMA LEeHTpasbHOro 6aHKa cTpaHbl. OfHaKo
UMEHHO OH MPUHAN peLleHne 0 Cco3aaHnn HayuoHasnbHoU JeHex-
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Holl KoMuccuu, KoTopasa [oJiXKHa 6blaa BCECTOPOHHE PacCMOTpeTb
BOMPOC O LEeNecoobpasHOCTM TaKoro MHCTUTYTa. [pumevatens-
HO TO, YTO B YKa3aHHYl0 KOMWMCCMIO BOLLIM NIOAM, NPeACTaBAlo-
Lye MHTEepeChl rlaBHbIX POCTOBLUMKOB: ceHaTtop HenbcoH Ongpumy
(npeacenatens Komuccmmn), 6aHKkmpbl Mon Bapbypr, ®paHK BaH-
aepavn, Yapnb3 HopToH 1 apyrue. Bce oHM 6blv CBA3aHblI KPOB-
HbIMW WX AEe/IOBbIMM OTHOLWWEHUAMM C Pokdennepamu, MopraHa-
MU, PoTwmnbaamu.

PoxdeHue ®edepasibHO20 pe3epsa
U cMepmb aMepuKaHcKoli cao600bl

Jinwb B aAekabpe 1913 roga 6aHKMpaM yAanocb Ao6uTbCA
OKOHYaTe/IbHOM nobefbl U «NpoTawmTb» Yepe3 KoHrpecc 3aKkoH o
depepanbHoM pesepse (Federal Reserve Act), KOTopbil yupexkaan
®edepanbHyto pesepsHyro cucmemy CLUA (OPC), cocToswyto 13 12
®edepasnbHbix pe3epsHbix 6aHKos (PPB).

Moznmcan 3TOT 3aKOH (M3BECTHbIM TaKXKe MoJj Ha3BaHWEM AKM
Inaca-0Oy>sHa) cTtaBneHHUK 6aHKMpoB Byopo BusibcoH. Pagy 31oro oH
M BblN1 yCaxkeH B KpPecsio npesunaeHTa cTpaHbl B AHBape 1913 roaa.
Ecnv pgpyrve 3akoHbl MOM/IM ieXaTb Ha CTOJie Mpe3unjeHTa Heje-
namu, 1o AKT Mnaca-OyaHa 6611 nognucaH BuabcoHoM yepes oamH
yac rnocJie Toro, Kak 3aKOHUMJIOCb rosiocoBaHue B KoHrpecce!

MpumevatenbHo, 4To B ToM Xe 1913 rogy B KOHCTUTYyUMIO
CLUA 6blna BHeceHa 16-A nonpaBKa, KOTOpas Aana npaBo Npasu-
TENbCTBY B3MMaATb NOJOXOOHbIU Has102. [0 3TOro GOAXKET MomnoJi-
HANCA 3a CYeT aKUM30B M MOWAMH [prMevaTesibHo, YTO MOoMbiTKa
BBECTM MOJOXOAHBIM Hasor NpeAnpyUHUManach ele paHblie, HO B
1895 roay BepxoBHbitt cyg CLUA npusHan 3ToT Hasor NpoTUBOpe-
YalMM KOHCTUTYLUKU (OTBEPraMCb TaKKe MOMbITKWM BBECTM Haso-
rM Ha NpMOGbLIM KOMNaHui). bes nonpaBKM O NOAOXOAHOM Haslo-
re npakTMyecKas peasmsaumsa NpoeKTa LeHTpasbHOro 6aHka B UH-
Tepecax pOCTOBLUMKOB 6bla Gbl HEBO3MOXKHA: MOAOXOAHbIM Hanor
JaBan UCTOYHMK JeHer ANna onaatbl NMPOUEHTOB MO AOJry Mnpasu-
TenbcTBa nepeg OPC.

He cnyuyaiHo lMepBas MWpoBas BOMHa Havanacb 6yKBasbHO
yepe3 HeCKoJIbKO MecAueB nocse yupexaenus B CLUA ueHTpanb-
Horo 6aHKa. BoiHa Tenepb 6bli1a Hy:KHa 6aHKMpaM A/1A TOro, YTo-
6bl NMPaBMTENILCTBO HApaLLYBaNO CBOM BOEHHbIE Pacxofbl U 3aUM-
CTBOBaJI0 HeobxoauMble cpeactea y ®PC, oboralas, TeM CaMbiM,
raBHbIX akuMoHepoB OeaepasnbHbIX pe3epBHbIX 6AHKOB.
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KoHeuHo, faneKko He BCe 3aKoHOAATe I roJIocoBaIv 3a 3aKOH
o ®epepanbHom pesepBe. Hanprmep, NpoTMB 3aKOHa Obl1 KOH-
rpeccmeH JluHobepe.

OH npeaynpexaan CBOMX KOJNEr M BeCb aMEPUKaHCKMM Ha-
poa, 4To 3aKoH 0 ®PC «... yupeann cambli 60/bLUOM TPECT Ha CBe-
Te. Korga MpesnaeHT noAnucbiBaeT 3TOT 3aKOH, HEBUAMMOE Mpa-
BMTE/IbCTBO BJ/IACTbIO AEHer...6yeT y3akoHeHo. HoBbIM 3aKoH 6y-
AeT co3aaBatb MHPAALUMIO, KOrga 6bl TPeCTbl He MoXenaau 3Toro.
OTHbIHe Aenpeccua 6yaeT co34aBaTbCsA Ha HAy4YHOM OCHOBE>'.

KoHrpeccmeH «Kak B Bogy CMOTpen»: nepBas 6aHKOBCKaa na-
HMKa (HECMOTPA Ha TOPXECTBEHHble 3aBepeHUsl IOOOMCTOB 3aKo-
Ha 0 OPC, 4YTO «C NaHUKaMM U KpU3MCaMM BYyAEeT MOKOHYEHO Ha-
BCcerga») npomsowna yxe B 1920 roay.

B cBoel KHure «IkoHoMuyeckue mucku» (Economic Pinch), Bbl-
weawer B 1921 roay, JlaHa6epr nucan: «CornacHo 3akoHy o dege-
pa/ibHOM pe3epBe, MaHWKKM CO3J4AITCA HAa Hay4YHOM OCHOBE; AaH-
Has nNaHMKa 6bl1a NepBOM, CO34aHHOM Hay4yHO, OHa 6blia NPOCYM-
TaHa NoJo6HO MaTeMaTUYeCKoM 3ajade»2.

Mo cytH, 6aHKoBCKas naHMKa 1920 roga 6bina nepBoM pe-
neTMuMen «CneKTakas» noj HasBaHWMeM «BaHKOBCKWMM M 3KOHO-
MMYECKMI KpU3WUC», PEKMCCEPaMM-MOCTAHOBLUMKAMKW KOTOPOro
6bIIM POTLWMABABI M ApYyrue riaBHble aKLmoHepbl ®PB Hblo-Mopka
(rnaBHoro n3 12 ®epepasbHbIX pe3epBHbIX 6aHKOB). Kctatu, nep-
BbiM pyKoBoauTenem ®PB Hbto-Mopka ctan Mos Bap6ype, yenosek
PoTwmnbaa, KOTOpPbIM 6bl1 OAHMM U3 FNaBHbIX JI066MCTOB 3aKOHa O
®PC. UcnonHuTenamm 6biamn 6aHKM-4neHsl ®PC, KoTopble nonyya-
JIM TEKCTbI C UX PONAMM U3 WTab-kBapTMp PegepanbHoro pesep-
Ba (OPB Hbto-MopKa 1 apyrux deepasibHbiX pe3epBHbIX 6aHKOB).
«CneKTaKk/ib» COCTOAJ M3 TPEX aKTOB:

AKT nepBbii — aKTMBHas KpeauTHas IMMCCUs;

AKT BTOPOM — C)XaTWe KpPeaMTHOM 3MMCCMM M OT3bIB paHee
BblJaHHbIX KpeaWTOB;

AKT TpeTui — opraHmsauma 6GaHKPOTCTB KJIMEHTOB M c60p
«ypoXasf» B BUAE B3bICKAHWA 3aJI0FOB M MOKYMNKM Ha PblHKe Mo-
JelleBeBLUMX aKTMBOB (418 OTAE/IbHbIX aKTEPOB POJib B TPETbEM
aKTe 3BYYMT MHaye: COOCTBEHHble GAHKPOTCTBA M MpoJarka CBOMX
aKTMBOB APYrMM aKTepam).

1 Tam xe, c. 230.
2TaM Xe, C. 234.
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PesynbTatbl naHukM 1920 roga 66l BECbMa MHOroobeLlao-
WMMM. Tak, B pyKM rnaBHbix xo3aeB OPC nonasv 60/blime Koamye-
CTBa CE/IbCKOXO3AMCTBEHHBIX 3eMeJlb, KOTOPble MCMO/Ib30Ba/IMCb B
KayecTBe 3a/10roB. bosibLIOM YacTU aKTepoB B TPETLEM aKTe CMEK-
TaK/IA MPULLIOCh MOKOHYMTb CamOyBUIMCTBOM (B MEPEHOCHOM Ko-
HEYHO CMbIC/Ie, HO GbI/IN TAKKe M HacTOALIME CaMOYyBMICTBA): pa-
3opusiocb 5400 6aHKOB, M MX aKTMBbI MEPELLIM K TEM Ke Xo3fie-
Bam OPC.

Mocne «penetnummn» 1920 roga «CneKTak/b» C 60NbLIMM BLOX-
HOBEHMEM M pasMaxoM 6bia cbirpaH B 1929 rogy noj HasBaHMEM
«Bennkaa genpeccua».

«Yporkal» OKasasica elle 6oraye: NpekpaTUIM CBOE CyLLEeCTBO-
BaHWE OKOJI0 16 TbicAY GaHKOB (T.e. 60s1ee NOSI0BUHbI 06LLErO MX
ymcna). B pesynbTate pe3ko yCUAMAMUCh NO3ULMM F1aBHbIX POCTOB-
wukoB: 100 13 14 TbicAY 6aHKoB (T.e. 0,7 NnpoueHTa) CTa/IM KOHTPO-
nvpoBatb 50% 6GaHKOBCKMX aKTMBOB CTpaHbl. 14 CaMbIX KPYMHbIX
6aHKOB COCpeaoTOuMAN y ceba 25% Bcex 6aHKOBCKUX AeMN03MTOB!.

KTo e 3TM cyacT/MBUbI, KOTOpble 3apaboTasn Ha Kpuauce?
Cpeau Hnx bepHapo bapyx, Jxo3ed KeHHedu (oTey 6yayuiero npe-
3ugerTa CLUA JxoHa KenHedu), Avenac AunnoH, eHpu MopzeHmay.
O 60/IbLUIMHCTBE TaKMX «yJAYHWMKOB» Ham BOOOLLE HMYEro He M3-
BeCTHo. Bce oHM o6naganu, cyas no Bcemy, <MHCaMAOM», YTO Mo-
3BOJIM/I0O UM BOBPEMSA CKMHYTb aKUMM U [pyrue LeHHble Kopro-
paTUBHblE ByMaru U BAOXKMTbCA B 6osiee HadeXHble akTMBbl. TaK,
bepHapd bapyx, oguH 13 X038€B YONN-CTPUT Nucan: «A Havan JnK-
BMAMPOBaTb CBOM aKLUMM M BKJIaAblBaTb A€HbIM B 0GAMraLMM M 3a-
nac Ha/M4YHOCTH. fl TaKKe Kynma 30/10To~»2. [lo HEKOTOpbIM CBeAe-
HUAM, UMeHHO bepHapa bapyx aan B oKkTabpe 1929 r. «KomaHay»
pykoBogutenam ®efepanbHoro pesepBHOro 6GaHKka Hblo-Mopka
pe3Ko NOBbLICUTb CTaBKY MO KpeauTam, YTO U Aasio «TOMYOK>» (POH-
JIOBOM MaHuKe.

10 miona 1932 r. koHrpeccmeH Jlyuc MakgadoeH BbICTynMA ne-
pea Manaton npeactaButenei Konrpecca CLUA u o6BuHMA de-
JepanbHbii pe3epB B TOM, YTO OH CO3HaTE/IbHO CO34as KpU3MC B
cTpaHe. B cnepytowem roay oH e npeanoxma oTCTpaHMTb OT CBO-
UX [OJIKHOCTEM MUHMCTpa (MHAHCOB, (MHAHCOBOrO KOHTpoJiepa

1TaM e, c. 239.
2 Garry Allen. Federal Reserve, the Anti-Economics of Boom and Bust //
«Public Opinion», April 1979 p.63.
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M BCcex pykoBoautenel GesepasibHOro pesepsa 3a MHOMOYMC/IEH-
Hble MpecTynieHus, BKJIIOYaA U3MEHY M MOLUEHHWYecTBO. Bbiio
HECKOJIbKO TMOKYLIEeHMM Ha MakdaaaeHa. Yen oH U3 KM3HU B
1936 rogy. OduunanbHaa Bepcua — «BHe3anHaa OCTaHOBKa Cepa-
ua». OfHaKo, eCTb cepbe3Hble NOJO3PEHUSA, HTO 3TO ObIIO CMNIaHU-
pOBaHHOEe Y6UICTBO.

Boobuwe, Hajo cKasaTb, 4TO MNOAOGHbLIX CMIAaHMPOBaHHbIX
YOUMCTB roCyZapCTBEHHBIX AesATesIel, KOTopble NbITa/IMCb NpensT-
CTBOBaTb CO3JaHMI0 LEeHTpasibHOro 6aHka AMEpUKM MM OrpaHu-
YUTb MoHoMNoAMo PeaepasbHOro pesepBa Ha IMUCCUIO AEHer, He-
Mano. MNpaBaa, odbuuManbHble BEpCUM YBMICTB BCerda BbIrnaaaTt
O4YeHb MPUCTOMHO, HMKAKMX HAMEKOB Ha MPMYACTHOCTb POCTOB-
LMKOB K 3TMM aKuMAM HeT. Hanbonee ApKUM npumep — yGUMCTBO
npesugeHTa AxoHa KeHHedu B Jannace B 1963 roay.

OdmumanbHas BepcMa — MOKYLIEHUE COBEPLUEHO YOMMILIEN-
oamHoukoM Jlu Xapsu Ocsasib8omM. AnbTepHaTUBHbIE BEPCUM, KOTO-
pbleé UMEKT OYeHb BECKME apryMeHTbl, — OpraHM3oBaHHOE Y6Ui-
CTBO Ha noyee KOHMMKTOB /xoHa KeHHeau ¢ pa3siMyHbIMKM rpyn-
namu MHTepecoB. Mpu 3TOM HasblBaTCA KOHMAMKTbI ¢ LPY (B
CBA3M C NJlaHaMu arpeccmun npotme Ky6sbl), MeHTaroHom (nNo noeo-
Jy 3CKanauum BOMHbI BO BbeTHame), u3pansibCKUMM N066M (no no-
BOAY KOH(MMKTa Ha BamkHemy BocToke), HedTAHbIM GU3HECOM
(FToBapa XaHT) M T.0.

OpHako [0 HeJaBHeEro BpPEMEHM COBEPLUEHHO YMasuMBa-
nocb, yto [xoH KeHHeam nocsarHyn Ha moHononmiwo ®enepanbHo-
ro pesepBa OCYLUECTBAATb IMUCCHIO fileHer. Peub et o Tom, 4To
4 mioHA 1963 roga, 3a YeTbipe mMecsua Ao cBoel cMepTh KeHHeam
noAnucan YKkas o 8binycke KasHadelickux 6usiemos nog obecneye-
HMe cepebpoM, HAXOAAWMMCA B 3anacax KasHayelcTBa. JT0 6bim
6ecnpoLeHTHble AeHbrM, He co3faBaBlune gonra. C TOYKKU 3peHuns
POCTOBLLUMKOB, 3TO 6blJI0 TaKOE e Aep3Koe NnocAraTebCTBO Ha UX
BJIACTb, KaK U NPMHATOE 3a CTO JIeT 40 3TOro pelweHue JIMHKO/IbHA
neyaTtaTb «rpUHBGEKU>» B 06x04 6aHKMPOB. KcTaTh, yxke B 1964 rogy
npe3naeHT JIUHOOH />KOHCOH 3aABUA, YTO «CEPEOPO C/IULLKOM LieH-
HO AN1A TOro, YTo6bl MCMOIb30BATLCA KaK JAeHbru». KasHauyelckue
6uNeThl, BbiMyLLEHHblE Npe3naeHTom KeHHean, BCckope 6bliM U3b-
ATbl U3 ObpaLleHus.

®PC npowna B CBOEM MOYTM BEKOBOM PasBUTUM MHOMO pas-
HbIX 3TanoB, XapaKTEPM30BABLUMXCA WM3MEHEHMEM CTPYKTYpbl
ynpaB/iieHus,, NpaBu Ans 6aHKOB-YYaCTHMKOB, MoOAMMbMKaLMeEN
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WMHCTPYMEHTOB YNPAaB/IEHUA LEHEKHOM MacCoM M AeATe/bHOCTbIO
KOMMEpPYECKMX GaHKOB, XapaKTEpPOM B3aMMOOTHOLIEHMM C NpaBu-
TENbCTBOM M T.N. Hanpumep, MeHANOCb KONMYECTBO GaHKOB-yYa-
CTHMKOB.

JaneKko He Bce 6aHKM }¥enanu urpatb no npasuaam ®PC, ko-
Topble pa3pabatbiBaMCb NOA FMraHToB YOIN-CTPUT; MHOMME BbIXO-
Annn 13 cuctembl. Hanpumep, 3a nepuog 1970—1978 rr. us ®PC
Bbiw/0 430 6aHKOB. K KOHLY YyKa3aHHOro nepuoga 3a npejena-
MM cucTeMbl OKasasiocb 60% obLuero KonnyecTBa 6aHKOB CTpaHbl,
Ha KoTopble npuxogaunocb 25% Bcex aenosmtos'. pouecc Bbixo-
aa 3 OPC ewe 60nee yckopuca B nocnegHue Asa roga Toro ge-
cATUNeTUA.

Ana npepotspalyeHus yTpatbl PegepasibHbiM pe3epBOM KOH-
TPOAA Haj 6aHKOBCKMM CeKTOpoM cTpaHbl B 1980r. KoHrpecc CLUA
NPUHAN 3aKOH O OEHEeXHOM pe2ysluposaHuU, KOTOpbIM NpejocTa-
Bun OPC npaBo KOHTPO/IMPOBaTh AEATENbHOCTb BCEX AEMO3MTHbIX
yuYpexaeHWH, Aaxe ec/M oHU (OpPMasIbHO OKasblBa/IMCb BHE CUC-
Tembl PefepanbHoOro pesepsa.

CTano MEeHATbCA M KayecTBO «MNPOAYKUMM», MPOU3BOAMMOM
depepanbHbiMM pe3epBHbIMM GaHKaMM. Jlo Benukol aenpeccum
BbINyCKaeMble MMM BAHKHOTbI BblIM 06ecneyeHbl 30/10TOM, U Npo-
u3BOAM/ICA CBOBOAHbIM pasMeH GaHKHOT Ha MeTasN (30/10Tble MO-
HeTbl). 3TO 06A3aTeNbCTBO 6bII0 NPAMO 3anMCcaHO Ha KaxaoM Ky-
nope. 3aTeM Havasica Mpouecc U3MeHeHMA (HOPMYIMPOBOK, OHM
CTaHOBM/IUCb BCE MEHee onpeAeNeHHbIMA U NMOHATHbIMM.

Tak, euwe rae-1o net 40 Ha3aja Ha 6aHKHOTax 6bl1a HAAMMUCH, YTO
OHM MOTYT 6bITb OGMEHEHbI Ha «3AKOHHbIE NJIameXHble cpedcmaa».
Bo3HMKaeT BOMpPOC: a 4YTO TaKoe «3aKOHHOE MaaTeXXHoe CpeacTBO»?
3on070? Ho Befb B TO Bpems MpOAO/IKan AeMCTBOBATb NPUHATbIN
elle npesnaeHToM Py3BesibTOM YKas, 3anpeLllarolumi rpaxiaHam
BNaZETb 30/10TOM. KasHauelckue 6unetbi? Ho Mx npakTMYEeCKU He
6bl/10 B 3TO BpeMdA B obpalleHun. JInkBuaHble ToBapbl? Ho dege-
pa/ibHble pe3epBHble 6GaHKW He Aep¥Kaiu CKNaZloB C TaKMMM TOBa-
pamu. Jla 1 4YTO TaKoe «/IMKBMAHbLIM TOBAp» B CTPaHe, r4e MMeeT Me-
CTO XpOHMYECKOe Nnepenpon3BoOACTBO JIl0ObIX TOBapOB?

B AMepuKe B 3TOM CBA3M BO3HMK OAMH KYpbE3HbIM C/yYaM.
KakoM-To WwyTHUK nocsian B Ka3HavyencTBo CLUA KOHBEPT ¢ 6aHK-

" Panbd SnnepcoH. HeBnaumas pyka. Cl6.: «O6pasoBaHune — Ky/bTypa»,
1996, c. 232—-233.
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HoToW B 10 JonsiapoB C NpocbGOM MpuUciaTb €My 3KBMBA/IEHT B
BMAE «3aKOHHOMO MNJaTeXHOro cpeacTsa». Yepes HekoTopoe Bpe-
M$S Ka3Ha4eMmCTBO MPMCHIIAET eMy fBe GYMaxkku Mo 5 gosnapos,
Ha KOTOpbIX CTOMT TOYHO TaKas ¢pa3a (06 OGMEHE Ha «3aKOH-
Hble naaTexHble cpeacTBa»). LyTHMK ele pa3 HanpasfaseT B Ka-
3HAYeMCTBO MMCbMO, 06pallascb C NPOCb60M O6MEHATb BGYMAXKKY
B 5 J0N1apoB Ha «3aKOHHOE MaaTexHoe cpeAcTBo». Ha 3ToT pas
OH MOJIYYM/ Ha3aj CBOK GYMaxKy BMeECTe C MUCbMOM OT MOMOLL-
HUKa MMHUCTpa dmHaHcoB CLUA. B nucbMe roBopuiock, 4TO Tep-
MMH «3aKOHHbIE NJ1aTeXHble CPeACTBa» He MOJyUYM/l IopUAMYECKO-
ro pasbsAcHeHna B KoHrpecce CLUA 1 nosToMy ABnseTca «Heomnpe-
AENIEHHbIM»1,

Ha coBpeMeHHbIX «3e/ieHbIX ByMayKKax» BOOOLLE OTCYTCTBYHOT
HaZMuCK, HameKawLlmMe Ha 0653aTe/IbCTBa SMUTEHTA. M 3TO oYeHb
YeCTHO, MOTOMY YTO JiaXKe BCEro peasibHoro UMyLLeCTBa, KOTOPbIM
pacnosiaraeT AMepuMKa, CeroHsa ye HeoCTaToOuHO AJ1A TOro, YTO-
Obl «OTOBapUTL» «3e/eHble ByMaxkKku». [lo aToMy nosoay C 60/b-
LWMM toMopoMm nnweT A.A.CosloMamuH:

«ABCONIOTHO He npaBbl JAemMaroru, HasbiBalolwme JAoAaphbl
pesaHon 6ymaron. Kak u3BecTHo, ce6ecToMMOCTb M3roTOBAEHMS
100-gonnapoBoi Kyniopbl cocTaBaseT 11 ueHTtoB. Ho gons dusu-
YyecKkoro mmylulecTsa 3koHommKM CLUA, npuxoaswasnca Ha 3Ty Ky-
nopy, paBHa $2,75! Ha kaxayto 100-4011apoByto Kymopy Mpmxo-
anTca B 25 pa3 60/blue MMYLLECTBA, YEM CTOMT ee U3roToBaeHue!
A BOT 0ZHOAO0//IApPOBbIE KYMIOPbl NPEACTABAAT CO60M TUMUYHYIO
nonurpacdmyeckyro npogykumio. Ce6ecToMMoCTb MX U3roTOBAEHMA
npeBblaeT CTOMMOCTb CTOALLEr0 3a HUMM UMyLLECTBa. 3TO POAHMUT
OJHOZ0/11apOoBble KyMopbl C 30/10TbiIMM YepBOHLaMU. CTOMMOCTb
30/10TOr0 YepBOHLA paBHa CTOMMOCTM 30/10Ta, MOTPAYEHHOrO Ha
€ro M3roToB/ieHMEe, a CTOMMOCTb BGYMAXHOro Josulapa npakTuye-
CKM paBHa CTOMMOCTM MOTPAYEHHOM Ha €ro U3roTtoBsieHMe Gymaru
M Kpacku. Tak uto gonnapbl CLUA He MMeIT NpakTUYEeCKU HUKAKOro
pecypcHoro obecne4veHus BHyTpu CLUA. CtonmocTb gonnapa CLUA
06YC/IOB/IEHA UCKJTIOUYUTEIBHO TEM OBCTOATENIbCTBOM, YTO HapoZAbl
JApYrmx CTpaH roToBbl NOCTaB/ATh 3@ HUX CBOM PeCcypChbi»2.

" CMm.: G.Edward Griffin. The Creature from Jekyll Island. American Opinion
Publishing, Inc., 1995.
2 A.A.ConomatuH. YpaBHeHue obmaHa. // Mpocunb, Ne13,2008.
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JlyKaBbl He TOJIbKO HAAMMCKM Ha Kyniopax, 3MuTMpyembix Pe-
JAepanbHbiMK pe3epBHbIMM 6aHKaMM. JIyKaBO CamMO Ha3BaHME Yyu-
pexaeHna «PeaepanpHaa pesepBHasa cuctema CLUA».

Bo-nepsbix, cnoBo «edepasibHas» Co3AaeT UAN03UI0, YTO 3TO
rocyflapCTBeHHoe yupexaeHue. Huuyero nofobHoro— 37O 4YacT-
Had CTPYKTYypa XOJIAMHIOBOrO aKUMOHEpPHOro Tuna. XosseBamu
3TOr0 YacTHOrO XOJIAMHra ABNAETCA y3KadA rpynna Jimu, 0 YeM Mbl
YK€ YynoMmHaau. JIlo6oMbITHO, YTO B Ha4yasie HbIHELHEro AecATH-
NleTMs cpeau aMepuKaHLEeB NPOBOAMJICA OMpOC, KOTOPbLIM MOKa-
3a/1, 4To 90% OnpoLeHHbIX 6bln yBepeHbl, 4To PPC — rocyaap-
CTBEHHas CTpyKTypa'.

Bo-8mopbix, CNoBoO «pe3epsHAs» NMOPOXKAAET OLYyLEHME, YTO
JEHbr1, KOTOpble BbIMYCKaeT 3TO yuperaeHne, obecneyeHbl Kakn-
MM-TO «pe3epBamu>, KOTOpblE rapaHTMPYIOT YCTOMUMBYHO MOKYyMa-
TeNbHY CNOCOGHOCTb AEHEr U CTabu/IbHOCTb IMUTEHTA. TaKOoBbI-
MM MOTYT 6bITb paroueHHble MeTai/bl UM, B KpalHEM Ciyvae,
KaKue-TO WHble SIMKBMAHblIE TOBapbl. Ha camoM aene, pesepsoB
B BMZE 30/10Ta Y 3TOM CMCTEMbI KpalHe Masno (Mo OTHOLLEHMIO K
JeHeXHOM Macce). K ToMy ke 30/10To, KaK coobluaeTcs B ouum-
aNbHbIX JOKYMEHTax, HaxoAMTCA Ha GanaHce KasHadenctea CLUA,
a He ®PC. MaBHbIM «pe3epB» DeaepanbHOro pesepsa — 06/Mra-
umMm KasHadencTtBa CLUA. Ho 3To Beab He ToBapbl, a 0653aTe/bCT-
Ba, TE€. MO CYTM TAKMUE e BYMaXKKM, Kak U 6aHKHOTbl. O6auraumm
Mo onpejesieHnio He MOryT rapaHTMpOBaTb YCTOMYMBYIO MOKyMa-
TeJIbHYI0 CMOCOBGHOCTb JAE€Her, TaK KaK BbIMyCKarTCA A5 NOKPbITMA
AeduumuToB GloaxkeTa. J1l060M 6I0aKETHbIM AedUUMT — 3TO MHDAA-
umA, T.e. 0becLeHeHne JeHer.

B-mpembux, CnoBo «cucmema» TaKke He oTparkaeT UCTUHHOIO
nonoxeHuna. dopmanbHo OPC 6blna 3ajymaHa Kak COBOKYMHOCTb
12 ®epepanbHbiX pesepBHbIX 6aHKoB (PPB) — ana Toro, 4TOOGHLI
y 3aKoHogaTtesieM, NpMHUMABILMX B 1913 . COOTBETCTBYIOLIMI 3a-
KOH, He BO3HMKJ/IO MOAO3PEHME, YTO POXKAAETCA HEKMM «MOHCTP>,
KOTOpbIM MOXeT «NoAMATb» MnoA ceba Bcio cTpaHy. Co3gaBanach
WNNI03MA AELEHTPaIM30BaHHOM U «[EMOKPATUUYHOM» CTPYKTYpbI.
Ha camom gene, 13 12 «paBHbix» OPb 0aMH ABNAETCA «CaMblM paB-
HbiM». Peub uaeT o deaepanbHOM pesepBHOM 6aHKke Hbio-Mopka,
Ha KOTOpbIM MPMXOAMTCA MOAAaBAALAA YacTb BCcex aktueoB OPC
U BCEM AEHEXHOM IMMCCUU. DaKTUUYECKM OH U ABNSETCA LEHTPaAsIb-

T A.MonoB. ®uHaHcoBbIM Kpuanc 2009. Kak BblxkuTb? — M.: ACT; CM6.: AcT-
penb-CMN6, 2009, c. 53.
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HbIM 6aHKOM AMepuKM. B noboM ciyyae aeAaTenbHoCTb Bcex 12
OPB HaxoAMTCA NOA «XEeCTKMM» MPUCMOTPOM CO CTOpoHbl CoBe-
Ta ynpasaswowmx OPC (wTtab-KBapTMpa HaxoaMTCA B BawmHrroHe).
3a CoBeTOM ynpaBfAWMX «NPUCMATPMBAIOT» I1aBHblE aKLMOHe-
pbl ®PB Hblo-Mopka.

M3 aHanm3a cratyca ®PC BbiITeKa€T MHOrO MHTEPECHLIX BbIBO-
JoB. Tak, cuuTaetca, 4to ®PC 3aHMMaeTCA BbIMYCKOM «[0J1/1apoB
CLA~». Te feHeXHble eAnHULbI, KOTOpble B BUAE 6AHKHOT 3MMUTHU-
pytotca ®PC, He MOryT 6bITb JONNapamMu rocyaapcTBa, Ha3blBaeMO-
ro CoeamHeHHble LLUTaThl AMEPUKU. DMUTEHT 3€/1eHbIX ByMarkeK, Ha
KOTOpbIX HanucaHo «The United States of America», aBnaeTca vacT-
HOM CTPYKTYpPOM, KOTOpas He3aKoHHO y3yprnupoBasia npasa CLUA
KaK CyBepeHHOro rocyzapctsa, B KpaiHem ciyyae, MX MOXKHO Ha-
3BaTb GaHKHOTaMM DesiepasibHOr0 pe3epBHOro GaHKa Hbto-Mop-
Ka (nm Kakoro-to gpyroro ®PB). Cnosa «CoeauHeHHble LUTaTtbl
AMepMKM», HaneyaTaHHble Ha JOJI1IapoBOM 6aHKHOTE JMLLb BBO-
AT B 3ab61yXKAeHWe ee AepKaTens. JTM C/IoBa 3By4aT A/1A rPamoT-
HOro aMepurKaHua KaK m3feBaTenbCTBO. Bo-nepsbix, NoToMy, 4TO
no KOHCTUTYUMM CTpaHbl MpaBO BbIMYCKaTb «3aKOHHblE MiaTex-
Hble cpeAcTBa» NMpUHaANeXUT KoHrpeccy Kak npeactaBuTeNo Cy-
BEPEHHOro Cy6beKTa. Bo-BTOpbIX, MOTOMY, YTO, COTJIACHO 3KCNepT-
HbIM OLEHKaM, MHOrue akuuoHepbl GAHKOBCKOro XOJAMHra noj
Ha3BaHMem OPC BoobLLe ABNATCA «Hepe3naeHTaMu1», npoLye ro-
BOPA, MHOCTPaHLAMM.

Jns nposicHeEHWA Bompoca O TOM, KTo BnageeT desepanbHoM
pe3epBHOM CUCTEMOM, MOXKHO 06PaTMTLCS K OLEHKaM M3BECTHOro
amepuKaHckoro uccnegosatena ®PC KOcmaca MynanauHca (Eustace
Mullins), aBTopa HalwymeBLlIeM KHUMU «TaliHbl dedepasbHoz0 pe-
3epsa~» («Secrets of the Federal Reserve»), KoTopasa BO BCEM MMPaA M3-
JaBanacb M nepeusjaBasacb AECATKM pa3 (MpUYEM B HEKOTOPbIX
CTpaHax pOCTOBLUMKM MbITA/IMCb YHUUTOXKMUTb TUPAXKMU KHUIN)!.

Mol yxe otMeTnan, yto ®PC — 3710 B nepsyto oyepeab Pege-
pasibHbIM pe3epBHbIN GaHK Hblo-Mopka. Tak BOT, MO AaHHbIM Myn-
JNivHCa, B 1983 r. aKkumMoHepamn PegepanbHOro pes3epBHOro 6aHka
Hblo-MopKa 6b110 27 6aHKoB, 10 M3 HUX Bnagenu 66% Bcex akLmi
®PB, a NATb MMENN B CBOMX pYKaX «KOHTPOJIbHbIM MaKeT» B pasme-
pe 53%. AKUMOHepbl YKa3aHHbIX NATU GaHKOB — /MLA, CBA3aHHblE
MeXay CO60M KPOBHO-POACTBEHHBIMM OTHOLUEHUSAMM, MPUYEM WX

" Tonbko 8 2011 r. yKasaHHas KHUra MyaiuHca 6bina nepeBeseHa Ha pycCKui
A3blK, B HACTOALLEE BPEMS 3TOT NepeBO] YMTaTe/Ib MOXKET HaMTU B MHTepHeTe.
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rpaXk4aHCTBO OTHIOAb HE 06A3aTe/IbHO aMepUKaHCKoe. ITO M eCTb
Te, KOro Mbl Ha3blBaeM CEMENCTBOM «Pomuwiusibobi u Ko. ».

Mo MHEHMI0 HEKOTOpbIX MCCiedoBaTesiel, MpaBAa, CErofHs
rIaBHbIM aKLMOHEPOM SBAAIOTCA yKe He PoTwmnbabl, a Pokgen-
niepebil.

Apyrve cumtaroT, YTo BCe-TakM — POTWMAbAbI, KOTOPbIE Cero-
[AHA HAyYMIMCb XOPOLIO MAacKMpoBaTbCA. Kak nokasbiBaloT Mcce-
AoBaHMA MynniMHCa, rnaBHble akuuoHepbl OPb MMetoT TecHble CBS-
34 He TOJIbKO M HEe CTOJ/IbKO C HblO-MOPKCKUM YONN-CTPUT, CKOJIbKO
C JIOHOOHCKUM Cumu. B KoHeYyHOM cyeTe, — ¢ baHKom AHesuu, Ha-
XOAAWMMCSA NoA KoHTposiem PoTwmnbaos.

M3bicKaHMA My/a/MHCA B 3HAYMTE/IbHOM CTEeneHu CoBMajaloT
C BblBOAaMM Kommccun KoHrpecca CLUA, koTopasa B 1976 rogy 3a-
HUMaNacb BbIACHEHUEM TOro, KOMy npuHagnexut OPC. BbiBoj Ko-
MMCCMM TAKOB: KOHTPOJIbHbIM MaKeT HAaxoAMTCA Y NpaBOMpeeMHu-
KOB T€X, KTO OblAM rNaBHbIMK yupeauTenamu degepanbHoro pe-
3epBHOro 6aHka Hbto-Mopka — «J.P.Morgan Co.» u «Kuhn, Loeb &
Co.». To ecTb QeaepanbHble pe3epBHble 6aHKKU B 1976 rogy Takke
KaK 1 B 1914 rogy Haxoamamcb noj KoHTposaem PoTwunbaos, ban-
Ka AHFMKM U ApYrUX IOHAOHCKMX 6aHKOB!.

Mo MHEHMI0 HEKOTOpbIX UcciefoBaTesier, oTHoleHue K Co-
eanHeHHbIM LTatam OPC MMeeT BecbMa yC/i0BHOE. YUCTO «ame-
PUKAHCKUM>» ABNSETCA JMIIb aApec, rAe PacnoJIOXKEH rJaBHbIM
opuc degepanbHOro pesepsa. «AMEPUMKAHCKMMU» ABAAIOTCA TaK-
e Hanoru, kotopble rpaxkgaHe CLUA nnatat ans nokpbitMA 40N-
ros desepanbHoro npaeutenbctea CLUA (kasHauelcTBa) nepej
denepanbHbiM pesepBoM. Mo cytn ®PC npeacTaBnseT coboi He-
KOe 3KCTeppuTopMasibHoe 06pa3oBaHME, KOTOPOE HaxOAMUTCA BHeE
KOHTPO/IS 3aKOHOZATE/NIbHOM, WMCMOJHUTE/IbHOM, CyAeGHOM BAa-
cTel AMepuKM.

LjenmpasibHbili 6aHK Kak nepsas 8/1acmb

Tenepb 0 Npasosom cmamyce yeHmpasbHbIX 6aHKos. OHU K3-
Ha4YaNbHO 6bl/IM AKLMOHEPHbIMM O6LIECTBAaMM, a B KayecTBe aK-
LIMOHEPOB BbICTYMNA/IM MPEUMYLLECTBEHHO OTAE/IbHblE (hU3MYECKHe

1 Mo gaHHOMY BONpOCY MOXHO NOCMOTpeTb MaTtepuan «lpaBga o Geaepanb-
HOM pe3epBe», pa3MelleHHbI B MHTEpHeTe Ha caiTe «PblHOYHas M MMpOBas 3Ko-
HomMKa. KHUrM 1 cTaTbm». B 3TOM MaTepuasne npefcTaBieHa Cxema MHOrOCTYNeH-
4aToro KOHTPo/isi Hag 6aHKkamm OPC, cocTaBneHHas KoMuccuen KoHrpecca CLUA.
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JMua — GaHKMpbl, a TaKXe pUANYECKME JiMLA — YaCTHbIE KOM-
mepyeckme 6aHKM, B cBolo ovepeapb, UeHTpasbHble 6aHKM ynpaB-
NIAT YaCTHbIMKM KOMMEpYeCKMMM GaHKamu. BOT Takasa guanekTtu-
Ka «KypMubl U srua». Mo cylwecTBy LeHTpasbHble 6aHKM, KaK Mbl
Y}KE 0TMEYas1, «MPUKPbIBAKOT> XKYJIbHUYECKYH AeATeIbHOCTb POC-
TOBLUMKOB. Bbille Mbl Ha3biBa/M LEeHTpasibHble GaHKKU «reHepasib-
HbIMM LITaGaMM POCTOBLUMKOB». MOXHO MX Ha3BaTb MpoOLLe: «Kpbl-
wa». A TOT, KTO «MPUKPbIBAET>» XYJMKOB, U CaM XYJIMK — TOJIbKO
TWATENIbHO MACKMPYHOLMMCA M 3a60TAWMMCA O CBOEM HEMpMKOoC-
HOBEHHOCTU. MMpaBOBOM CTATYC CaMMX LIEHTPasibHbIX GAaHKOB BHAT-
HO He MOryT OGBACHUTb Jaxe CaMble YLUJble «3aKOHHWKK». (0. 0.
bondbipes, 6biBLUMM 3amecTHTeNb MpeaceaaTtens CHeTHOM Nanatol
P®, oxapakTepusoBan cTatyc LieHTpanbHoro 6aHka Poccuiickom
®epepauun cnosamm noata A.C. MywKuHa: «He MbILWOHOK, He Na-
rywka, a HeBegoma 3BepyLika»'. ITM c/ioBa NMPUMEHVMbI BYKBaJib-
HO K JII06OMY LieHTpasibHOMY 6aHKy Mupa.

JenaeTtcA BCe BO3MOXHOE M HEBO3MOXKHOE A/NA TOro, Ytobbl
[lOKa3aTb, YTO LEHTpasibHbIM 6aHK AOKEH 6biTb «HE3asUCUMbIM>»
om npasumeJsibcmaa uHcmumymom. Ha camom gene B puHaHCo-
BOM MMpEe C €ro JXeCTKOWM BEepTMKa/lblo B/laCTM «HE3aBUCUMOCTU»
OTZie/IbHbIX MHCTUTYTOB HE MOXKET 6bITb MO onpeaeneHuo. 310 BCe
paBHO, YTO rOBOPUTb, YTO Ha KaKWe-TO MaTepuasibHble OOBEKTHI
3eM/IM He pacnpocTpaHseTca AeMCTBME 3aKOHa rpaBuTaumn. Ecam
LeHTpasibHbIM 6aHK TOM MAM MHOM CTpaHbl «HE3aBUCUM» OT CBO-
€ro npaBUTeNbCTBA, 3HAYMT, OH 3aBUCMUT elle OT Koro-To. He 6y-
AeM ragatb — OT Koro. OH 3aBMCMT OT MMPOBbIX POCTOBLLMKOB W
UX «reHepabHOro wraba» nog HassaHuem OPC CLUA. TonbKko 3Ta
3aBMCMMOCTb BCAYECKMU CKPbIBAETCA, a O MEXaHM3Max KOHTPO/A 3a
«HaUMOHa/IbHbIMW> LIEeHTPasibHbIMM 6aHKamMM Co CTopoHbl ®PC B
yyebHMKaxX No «3KOHOMMKE>» HUYEro He NULIeTCA.

BoT KaK 0 cogep:alleica B y4eBHMKAX aprymMeHTaumu Toro,
noyemy LUeHTpasibHble 6aHKM [JOMKHbl OblTb «HE3aBUCUMbI» OT
NpaBMTE/IbCTB, MULIET C MPOHMEN aBTOp CTaTbM «Cmaska Lb kak
¢dakmop Kpu3suca»:

«...M3HayaNbHO BbIBOJ, 3MWCCMM M3-NOJ KOHTPONA MpaBu-
TeNbCTBa 0OOCHOBbLIBA/ICA TaKMMM COOOPaXKEHUAMM, UTO AecKaTb
NpaBUTE/NIbCTBO HE MOXKET pasyMHbIM 06pa3oM pacrnopsaaMTbCaA Ta-

110.bonapbipes. O 6oukax Meaa M noxKax gerta. — M.: <KpbIMCKMIM mocT —
94~», «dopym», 2003, c. 11 6.
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KOM NMKaHTHOM NpuBMAEruei. Yto NpaBUTENbCTBO «MO onpeaene-
HUIO» HAYHET «MNevyaTaTb» AEHEXKHble 3HaKM ANA NOKPbITUA 6loa-
KETHbIX AeDULMTOB, MOITOMY HY}KHO CUMTaTb, YTO MOZA YNpPaBIEHU-
€M «MyApbIX» GaHKMPOB NPOLLECC IMUCCUMN ByaeT b6osiee «pa3yMeH,
onTMManeH u cbanaHcupoBaH». Bce 31O 6GbIIO XOPOLO, BOT TOJIb-
KO KaKMMWM COOBPaXKEHUSAMM TaKOM MOAXOZA MOXKHO MOATBEPAMTHL?
YTo GaHKMpbl — 3TO KaKMe-TO 0Cobble YTOHYEHHO-6€3ynpeyHble
Noan, caenaHHble n3 apyroro tecta? OHM 4TO, ABAAOTCA 06naja-
TENAMM KAKMX-TO OCOBbIX 3HAHWMM UM 330TEPUUECHX YUEHWUI? DTU
3HaHMUA YTO, HEAOCTYMHbI MOHUMAHMIO OBbIYHBIX MMHMCTPOB? Hy
XOpOLO, HY Nepefasvt 3IMUCCUOHHYIO (DYHKLMIO B OTAE/IbHYHO He-
3aBUCMMYIO OT MpaBMTE/IbCTBA CTPYKTYPY, KakMe-HUOyAb npaBuia
WM NOPALOK pacropseHua 3ToM (yHKUMEN KTO-HMGYAb MNpomnu-
can? 'pe-HMbYAb 3TO 6bINO ONy6MKOBaHO? ['Ae rapaHTUM, YTO HO-
Bble pacnopaaMTeNIM C YNOeHUEM He MYyCTATCA BO BCE TAXKKME MO
HOBOM? Bonpoc TaKe OTKPbITbIM»1.

Mo cyTW, LEeHTpasibHbIM 6aHK 060N CTpaHbl — 3TO OTAE/b-
Has BETBb BJIaCTM, KOTOPYIO MHOrAA HasblBatOT «ngmol 8/1acmbio»
B cTpaHe. lMocne Tpex «TpaAULMOHHbIX» — 3aKOHOAATeNbHOM, MC-
NOJIHUTENbHOM, CyAe6HOM U «4eTBEepTOM», MoJ KOTOPOM MPUHATO
noHnmaTb CMU). Ha camom gene, no cteneHu BAUAHMA Ha BCe CTO-
POHbl O6LLECTBEHHOM KU3HM, LEHTPasibHble 6aHKM MOTYT MpeTeH-
[10BaTb Ha TO, YTO6bI 6bITb «nepsoli 8/1aCMbio>.

Ha npumepe CLUA xopowo BWMAHO, KaK LEHTpasibHbIM 6aHK
(PPC) «noaman» nof cebsa Apyrue BeTBM BAACTM.

«@PenepasibHana pesepBHadA cUMCTEMA Mpuaraet BCe YCUIUA,
YTOGbl CKpbITb CBOM BO3MOXHOCTM, HO NpaBAa TakoBa — Qdepe-
panbHas pe3epBHas CMCTEMa 3axBaTuJla MpaBMUTENbCTBO, OHa
yNpaB/iSieT BCEM, YTO MPOMCXOAMUT B HalleM CTpaHe, M KOHTPOJIU-
pyeT BCe HalM 3apybexHble cBsA3n. OHa NpOM3BOJIBHO CO3JaeT U
YHUYTOXKaeT NpaBMTeIbCTBa», — OTMeYan B Havane 1930-X rr. KoH-
rpeccmeH CLUA JI. Mak ®addeH?. 3a 3TW cnoBa POCTOBLLMKM YOUIIU
KOHrpeccmeHa.

«[lpogeccroHa/ibHble 3KOHOMMCTbI» U ApYrue uaeonoruye-
CKMe paboTHMKK, obcnyxxumBatowme xo3saeB OPC, nbiTaloTca AoKa-

1 Bynart. CtaBka LIb Kak dakTop Kpmsuca // MHTepHeT. CanuT «Masbumiu-Ku-
6anbumLL».

2 Panbd AnnepcoH. HeBnammas pyka. ClM6.: «06pasoBaHMe — KyabTypa»,
1996, c. 241.
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3aTb, 4TOo OPC — «He coBCeMm YacTHasA» CTPYKTypa, OHa HaxoAMTCA
noA «NpUrAsAoM» roCyAapCTBEHHbIX BnacTen. MNaBHbIM apryMeHT
3aK/l04aeTCs B TOM, YTO KaHAMAaTypbl YneHoB CoBeTa ynpaBAsio-
wux OPC npeanaraloTcA amMepuKaHCKMM Mpe3MAeHTOM U yTBep-
)gatotcs CeHaToM (BepxHeM nanaton KoHrpecca CLLUA).

OpHako, 3To umMcTo hopMasibHasA npoueaypa, KoTopas He JaeT
rocyZjapCTBEHHbIM MYy¥Kam BO3MOXHOCTM KOHTPOIMPOBaTh AeATe b-
HocTe ®PC nocne Toro, Kak 4ieHbl CoBeTa ynpaBAAloWMX 3aHAIM
CcBoM Kpecna. Beab pelweHna OPC He nognexar patuduKaumm ame-
PUKaHCKMM nipe3ngeHToM uan KoHrpeccom CLUA. K ToMy ke une-
Hbl CoBeTa ynpaBAsioLWMX 3aHMMAOT CBOM KpeCaa HAMHOIMo A0Jiblue
(MaKCMManbHbIM CPOK — 10 14 NeT), YeM HasHauMBLUME MX Npe3nLeHT
u ceHaTopsbl. JeatenbHocTb ®PC He puHaAHCUpYyeTCa U3 rocyaapcT-
BEHHOro 6loaKeTa, a OesepanbHble pe3epBHble 6aHKW MOYTH MOJIHO-
CTbl0 OCBOGOXJEHbI OT Ha/I0roB (KPOME Hasora Ha HeABUXKMMOCTD).

Ana ®epepanbHoro pesepsa 3akoHbl CLUA He nucaHbl! PakTu-
YeCKM 3TO HacToslee 2ocydapcmso 8 2ocyoapcmae! Cyas no Bce-
My, «BHELIHee» rocyZapcTBo Nnoj HassaHuem «CoeauHeHHble LLTa-
Tbl AMEPUKM> HYXKHO ANA «BHYTPEHHEro» rocyAapcrea noj Hassa-
Huem «OPC CLUA» B ABYX KayecTBax:

* KaK 3awjumHas ob60/104Ka;

* KaK «numame/ibHas cpeda» (NoJ06GHO TOMY, KaK napasuT He
MOET }WUTb BHE TE€/a }KMBOTHOIO M/IX YE/IOBEKA).

MHTepecHO MnouyuTaTh MPUHATBIM MOYTU CTONETME Ha3aj 3a-
KOoH 0 ®esepasbHOM pe3epBe (0COGEHHO, eC/M ero ConocTaBAATb
¢ KoHctutyumen CLUA).

Hanpumep, napaepag 30 npunatoro B 1913 rogy 3akoHa o
depnepancHoM pesepse racuT: «[lpaBo BHOCMTb MOMPaBKKU B 3TOT
3aKOH orpaHuWumBaeTca». Maparpad 25 3akoHa onpeaenseT nops-
JOK co3aaHuA 6aHKkamM, Bxogawmmn B OPC, cBomx cduamanos 3a
rpaHuuen. MNpu 3TOM NPaBUTENBCTBO HE MMEET MPaBO KOHTPOJ/M-
poBaTtb paboTy 3TUX PUAMANOB, AaXKe eCn Takas Heo6X0AMMOCTb
NPOAMKTOBaHA COO6PAKEHUAMM HaLMOHA/IbHOM 6e30MacHOCTMU.

Mapazpag 341 (yacmb 2) yKasaHHOro 3aKOHa elle MHTepec-
Hee. TamM rOBOPMUTCA, YTO 3aKOH JAencTByeT B TeyeHue 20 neT, eciim
3a 370 Bpemsa He byaeT otmeHeH KoHrpeccom CLIA maun, ecnm num-
ueH3na OPC He GyaeT 0TO3BaHa B CBA3M C HapyLUEHMAMM 3aKOHa.
Monyyaetcsa, 4to B 1933 rogy deaepasbHbii pe3eps AO/KEH 6Gbin
npekpatuTb CBoe cyliectBoBaHuMe iM6o Konrpecc CLUA ponkeH
6bl21 B COOTBETCTBMM C MPUHATLIMM NpoLeypamn NPOAIUTb CPOK
JencTema 3akoHa 1913 roga. B 3107 roz, Kak M3BECTHO, K BJaCTU B

103



benom gome npuwen @./4.Py3gesibm, Apyr v NOMOLLHMK TIaBHbIX
akumoHepoB ®PC, LleHTpasbHbiM 6aHK AMEPMKM NPOAO/IKMA CBOE
(byHKUMOHMPOBaHME 6€3 KaKMX-IMBO TENOABUMNKEHUIM CO CTOPOHDI
aMepMKaHCKMX 3aKoHoaaTenen, Buammo, ®. Py3BenbT 1 obutaTenu
Kanutonusa, Kak U nosiaraetcs B KPUTUYECKME MOMEHTbI MCTOPUM,
Korga ZeMoKpaTMyecKme mnpoueaypbl CTAHOBATCA 06peMeHUTEb-
HbIMM W BpeAHbIMM, PYKOBOACTBOBA/IMCb MCK/OYMTENIBHO «PEBO-
JIIOLUMOHHOM Lie/1Iecoo6pasHOCTbio 1.

BoT 4TO nMWeT no noBoAy LEHTPaNbHOro 6aHKa KaK Bax-
HeMlero opraHa B/ACTM COBPEMEHHbIX pPOCTOBLIMKOB H.Ocm-
poackuli B CBOeM MHTEPEeCHOM KHUre «Xpom xumepsbi»: «B cospe-
MEHHOM 06LLEeCcTBe AeHbrM — 3TO BAACTb. IMMCCMA AEHEr — 3TO
3MUCCUA 8/1acmu, pacnpejensemMas 3MMCCUMOHHBIMM LIEHTPaMM.
MCTOYHMKOM BNacTM ABNAETCSH, BOMPEKU AeMOKpaTuyeckon KoH-
CTUTYLUMM, HE HAPOA, a SMUTEHT, «3aKOHHO» rpabALIMI NPoM3BO-
AnTeNs Npy NOMOLLY SMUCCKK. Tpr 3TOM 3MMCCHA pasopsAeT BCeX,
KPOME SMMTEHTA M CBA3AHHbIX C HUM CTPYKTYp. IMMCCUA Noaaep-
XMBAET M36PAHHbIX B OKPYKEHUM SMUTEHTA M pas3opseT Heyrog-
HbIX, MOCKOJ/IbKY KpeaMT (@ SMMCCHUOHHbIE AEHBIM B OCHOBHOM MO~
najatoT B obpalleHne B BUAe KpeauTa), B oTimume ot CosHUaA cBe-
TUT He BceM. KpeanTHble OTHOLWEHUS 60/iee ApYrMX OCHOBaHbl Ha
JIMYHOM OMHOWEHUU KpeauTopy K KpeauTtonosydateno. Ho ecau
3T OTHOLUEHUA HE PerymMpyoTcs 3aKOHOM, TO BCE OCTasIbHOE 3a-
KOHOZATe/IbCTBO HarpaB/IEHO TOJIbKO Ha COLMAJIbHYIO «3MUCCUIO»
MMPOBO33PEHUA KpeamuTopa... IMUCCUS, JarKe He MpUBOAAWAs K
UHGNALMKM, NPOU3BOAMT NepepacnpegesieHme rnpaB Co6CTBEHHO-
CTM W BNACTM B MOJb3y SMMUTEHTA M CBA3AHHbIX C HUM (DUHAHCO-
BbIX CTPYKTYP, KOTOPbl€ HE MMEIOT Ha HMUX HU MaseMLLero npasa...
MHoroe 13 npoucxogsuiero B Poccum U camy MOJIMTUYECKYHO CUC-
TEMY MOXHO MOHATb, OLIEHMBAs MOJIOXKEHUE M 3aKOHOAATesIbHoe
obecneyeHne namoli, a no cywiecmsy, nepsoli U eduHcmBeHHoU
ssiacmu — ssacmu deHez, ocyujecmasgemoli Yepes LleHmpasibHbil
6aHK (LUb) (BblaeneHo MHoi. — 3.K.). Oco6eHHO, eC/iu y4ecTb, YT
AN rocyAapCTBEHHOM B/lacTU M pykosoacTea LB Poccuu Hapoa m
SKOHOMMKA CTpaHbl — He OCHOBOMO/arawlme 371eMeHTbl B ¢op-
MMPOBaHMM AONTOCPOYHBIX LiesIeM U 3aJa4»2.

1 Mo faHHOMY BOMPOCY MOXHO MOCMOTpeTb Matepuan «[lpaBaa o Pege-
panbHoM pe3epse» // UHTepHeT. CanT «MUpoBas M pbiIHOYHAA SKOHOMMKA. KHMIM
M CTaTbMU».

2H.H.OcTpoBCKMi. Xpam xumepbl. Xapbkos: 000 «Ceutosma», 2004, c. 130,
131,132.
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LienmpasibHbie 6aHKu 8 Ha4ane XXI seka

KcTatu, B Tex cTpaHax, rae ueHTpasibHble 6aHKM He «3MaHCK-
NMpPOBa/IMCb> MONAHOCTLIO OT rocyAapcTBa C €ro TpaauLMOHHbIMM
BETBAMM BNACTM, YCMEXMU B 0671aCTM SIKOHOMMKM CYLLIECTBEHHO 60~
Nlee 3aMeTHbI, YeM B TeX, e OHM MOJIHOCTbI0 «KOMaHAYIT napa-
AoM». Hanbonee HarnagHo 3To BMAHO Ha npumepe Kumas, rae
LleHTpanbHbIM 6aHK (HapodHbili 6aHk Kumas) cuMtaetca 4acTbio
npaBuTENbCTBA M OTBEYaeT 3a rOCYJapCTBEHHYIO [EHeXKHO-Kpe-
ANTHYIO MOJINTUKY.

A BOT B AnoHuu B 1998 rogy no pekomeHaumsam «npodec-
CUOHAJIbHBIX 3KOHOMMCTOB>» LEHTpasibHbIM GaHK MOJIHOCTbIO 6bl
BblBeeH M3-M0j KOHTponsa npaBuTenbctBa. OJHako oXxuAaBlue-
rocs «4yaa» (BblBeAEHUS CTPaHbl M3 COCTOSHMA 3aTAXKHOM CTar-
Hauuu) He npowmsowno. MHTepecHo, YTO HOBaA npaBsAlan nap-
TMSA CTpaHbl — JeMoKpaTHyecKas napTus — A0 CBOeM nobesbl Ha
BblbOpax BbICTynasa TaKXKe 3a CaMOCTOATE/IbHOCTb LEHTpasibHO-
ro 6aHka. OgHako nocsie npuxoda K BAacTM NO3WLMA U3MEHUIAC.
HoBblt MMHUCTP huHaHCOB Haomo KaH cTan npeanpuHMMath no-
MbITKU KOHTPOIMPOBaTb NOJIMTUKY LLEHTPabHOr0 6aHKa CTpaHbl.

B ycnoBuAx HblHEWHEro KpM3nca M B HEKOTOPbIX ApYrmnx cTpa-
Hax AenalTCA OCTOPOXHble MOMbITKM CO CTOPOHblI NPaBMTE/LCTB
€C/IM HE KOHTPOAMPOBaTb LEHTPasibHble 6aHKM, TO XOTA Obl B/M-
ATb Ha MX MOJIMTUKY. HacToAwmMM nepenosox B MUpe pOCTOBLLM-
KOB BbI3BaJI0, HanpuMep, pelleHue npaBuTenbcTBa fOxHol Ko-
peu HarnpaBWTb Ha 3acejaHuA LeHTpasibHOro 6aHKa CTpaHbl CBO-
ero npeAcTaBUTENA.

A HbIHEWHMM npe3naeHT ApeeHmuHsl KpucmuHa ®epHaHdec
Oe KupwHep nonbiTanacb AaTb yKasaHMe NpesuAeHTY LeHTpasb-
Horo 6aHKka cTtpaHbl MapmuHy Pedpado nepeBecTM 4acTb 30J10-
TOBaJIOTHLIX pe3epBoB (6,6 Mapa. foan. U3 48 Mapa. Jonn.) ans
noralleHMsa CyLeCcTBEeHHOM YacTW 3a0/1KEHHOCTM CTpaHbl nepej
WMHOCTpaHHbIMM KpeauTopamu. [naBa LeHTpasibHOro 6aHka ApreH-
TUHbI OTKa3a/ICA BbINOJIHATL 3TO YKasaHWe, pacueHMB ero Kak no-
cAraTtenbCTBO Npe3nAeHTa CTPaHbl Ha «CyBepeHMTET>» AaHHOro MH-
cTMTyTa. MUcTopua elle He 3aKOHYMMIACb, HO MOJIyYMsia 60/bLIOM
pe3oHaHC B MMPe POCTOBLLMKOB!.

1 AHApel MakcoH. ®uHaHCoBOe camo06pa3oBaHMe npesuaeHTos // UH-
TepHeT. Cant «Manbumi-Knbanbumi».

105



HakoHeu, c 1 aHBaps 2012 roga B BeHepuu Havana Aencr-
BOBaTb HOBAas KOHCTUTYLMA, KOTOpasA JaeT CTpaHe BO3MOXHOCTb
OTOMTM OT MPMHUMINA HE3AaBMCMMOCTM LEHTpasIbHOro GaHKa (Y-
TaM: NOAKOHTPOJILHOCTU MMPOBbLIM POCTOBLLMKAM), NOCTaBUTbL €ro
[EeATeNbHOCTb NMOZ KOHTPO/Ib MpaBUTENbCTBA, MEPEMTU K SMMUC-
CMM HaLMOHANBbHOM AEHEXHOM eAMHMUbI 6e3 NPMBA3KM K 3anacam
MHOCTpaHHOM Ba/loTbl. A, ciiefjoBaTesibHO, y BeHrpun nossnset-
CA LWAHC BCTaTb Ha NyTb HE3aBMCMMOI0 3KOHOMMYECKOro pasBu-
T™MA. OJHOBPEMEHHO C KOHCTMUTYLUMEMN BCTYNWA B CUJTY HOBbIM 3a-
KOH O LEeHTpa/ibHOM 6aHKe, KOTOpbIM MOKa JiMb npeaycMaTpu-
BaeT BBeAeHWe B MpaB/ieHME 3TOM OpraHusauuM NnpeactaBuTeNei
npaBuTeNbCTBa. Ha Aaxe 3TO yMepeHHoe orpaHuMyeHue CBOo6OAbI
LeHTpasibHOro 6aHKa 6bl10 BOCMPUMHATO MOAKOHTPOJIbHBIMUA MMU-
poBbiM pocToBlwMKam CMU Kak HacToAwas <«HauMoHanusauus».
KOHCTUTYLMA U 3aKoH 0 LB BbI3Ba/IM HAaCTOALLMM Nepenosiox, Npu-
Yem He Tonbko B EBponelckom cotose (41eHOM KoToporo BeHr-
puAa Asnaetca), Ho U B CoeamHeHHbix LUTtatax. ManeHbKasa BeHr-
pus, CO3AaB OMacHbIM MNpeLeaeHT, 6pocuna Bbi3oB Xxo3sieBam de-
JepanbHoro pesepsa! Yxe B KoHue 2011 roga MexayHapoaHbii
BaJIOTHbIM (DOHA NpeKpaTMA neperosopbl ¢ BeHrpuel 06 oyepes-
HOM KpeaMuTe M 3aKpblJl CBOE NMPEACTAaBMTENLCTBO B 3TOM CTpaHe.
To ke camoe czenan EBponeickuii LeHTpasbHbIM 6aHK. CTpaHe
6blJ1 CUJIbHO MOHMKEH AOIFOCPOYHbIM KPeAUTHbIM PEMTUHT

MpyMepbl TOro, KaK BACTW OTAE/bHBIX CTPAH MbITAtOTCA BbIM-
TU M3 HbIHELLHEro KpU3mca, NolyumB peasibHble pblyaru ynpasJe-
HMS, HAXOAALMECA Y LEeHTPasIbHbIX 6GAHKOB (YMTaM: MMPOBbLIX POC-
TOBLUMKOB), MOXHO NPOAO/IKATb.

Pynop mupoBbix 6aHkupoB Wall-Street Journal, npuBoasa npu-
Mepbl «Hae30B» NPaBMTEJIbCTB Ha LieHTpasibHble 6aHKM, BblCKa3bl-
BaeT Cepbe3Hy 03a60YEHHOCTb BYAYLIMM «reHepasibHbIX LITaboB
POCTOBLLUUKOB>:

«BO3MOXHO, 3TO CMIHaN TOro, YTo OMHAHCOBBIM KPU3MC, B KO-
HEYHOM CcyeTe, MOXET NMPMBECTM K OrpPaHUYEHMI0 HE3aBMCMMOCTH
HaLMOHaJIbHbIX LleHTpasibHbIX 6aHKOB»>'.

Y70 Xe, HeKOTopble OrpaHUYeHUs Heb3A MCKoYaTb. Ho 310
JMWb TaKTUYECKME OTCTYMJIEHMA POCTOBLUMKOB, M pacLeHMBaTb
MX KaK NnoparkeHue Henb3s. Takue «OT/IMBbl» B «AEHEKHOM peEBO-
JIIOLUUKM> POCTOBLUMKOB OblBa/IM M paHblue. BcnomHMM, Hanpumep,

1 Wall-Street Journal, 11.01.2010.
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4yTo nocsie BTopolt MUMPOBOM BOMHbI LIEHTPasibHble 6aHKM AHM AWM
U ®paHumM 6blIM JarKe HaUMOHANIM3UPOBaHbl U (PAKTMYECKMU CTa-
JM 4YacTblo MMHOMHOB. Ho nocTeneHHo Bce BO3Bpallasoch «Ha
KpPYrm CBOA»: «reHepasibHble LTabbl POCTOBLIMKOB» BHOBb 0Ope-
Ta/I1 CBOM CyBEPEHUTET.

Mpu3HakM «ByHTa» MPOTMB LEHTPasibHbIX GAHKOB CTasM Ha-
6104aTbCA CErofHA He TO/IbKO B pAfe «nNepudepuiHbIX> CTPaH,
HO TaKXe Ha «poauHe» OeaepanbHoro pesepsa — B CLUA.

Bce Hayanocb € TOro, 4T0 WHC(OPMALUOHHOE areHTCTBO
Bloomberg cpenano 3anpoc B defepasnbHbiii pe3epe C Npocb6oM
NpeAoCTaBUTb AaHHbIE O TOM, KOMY M B KAaKOM O6bEME 3TOT MH-
CTUTYT NpefoCTaBU/ KpeauTbl B paMKax MeponpusaTMi no 6opbbe
C KpM3MCcoM. MoslyumB OTKas, areHTCTBO 06paTMIOCh 3a NOAAEPK-
KoM B cya. Cyn paccMoTpen uck K deaepanbHoMy pesepsy M 065-
3a/1 ero HasBaTb MMeHa MnoJiyyatenielt KpeamMToB U pacKpbiTb 06b-
€M aKTMBOB, nosyyeHHbIx OPC B KayecTBe 3an0roB. PegepasibHbii
pesepB Molles Ha TO, YTO CTa/l EXEMECAYHO My6/IMKOBaTb CBOM
6asaHc, Ho noslyyatesiel KpeaMTOB TaK M He packpbul. Mo cyTu,
3TO 6blN0 rpyobIM HApYLUEHWMEM 3aKOHa O CBo6ozde MHOPMaLMK.
Ha ctopoHe ®PC ecTeCcTBEHHO OKa3a/MCb rNlaBHble GaHKW Yonn-
ctput!. CKaHZan cTan pasropatbCs, B HEro OKasa/IMCb BTAHYTbI-
MM CeHaTopbl M KOHrpeccmeHbl. B Hoabpe 2009 roga B KOHrpecce
CLUA Havanacb camasa HacToAwasa «bypa»: OblM NpeasoKeHbl ABa
3aKOHOMPOEKTa, OrpaHNUYMBaOLLMX HE3aBUCUMMOCTE OPC.

MepBbiM M3 HMX 6bl1 NPEA/IOKEH AEMOKPATOM U Npeacesare-
NleM 6aHKOBCKOro KOMMTETa BepxHel nanatbl Kpucmogepom Joo-

' Hanpumep, Accoumaumsa 6GaHKOB-YleHOB pacyeTHoM nanatbl Clearing
House Association LLC noagrotoBmna 3asBjeHue, B KOTOPOM OHa OTMeTUAA: «OnbIT
6aHKOBCKOM MHAYCTPUM MOKAa3blBaeT, YTO KOrAA KMEHTbI M YYACTHMKM PbIHKA CJibl-
LIaT NJ0X1e HOBOCTU O BaHKe, HEM3BEKHO BO3HUKAIOT HEraTUBHbIE NOC/EACTBUA.
YneHbl Halen accoumaumm Noayumam AocTyn K AMCKOHTHOMY OkHY ®PC, nonaras,
YTO LeHTpo6aHK He pacKpoeT MHGMOPMaLMIO O 3aiMMe U, 0COGEHHO, — O 3aEMILUM-
Kax» (H. KoyensruH. /llo6onbiTHoe KpeauToBaHue. // Bpemsa HoBocTew, 28.08.2009).
OTMETMM, YTO B PacUETHYIO NasiaTy BXOAAT TaKMe rMraHTbl 6aHKOBCKOro 6U3Heca,
Kak ABN Amro Holding NV, Bank of America Corp., Bank of New York Mellon Corp.,
Citigroup Inc., Deutsche Bank AG, HSBC Holdings Plc, JP Morgan Chase Inc., UBS
AG, U.S. Bancorp, Wells Fargo & Co. Cyas no o4eHb 6ypHOM peakumu yKasaHHbIX
6aHKOB, MOXXHO NMPeANoI0XKUTb, YTO Ha YONN-CTPUT HA MOMEHT Hayana oKasaHuA
nomoLy co ctopoHbl ®PC 6b1s10 JaneKo He Bce 61aronosyyHo M YTO NOMOLLb NOo-
Jly4anu He Te, KTO HaZlo. MMpPOBbIM o/iMrapxam ecTb, YTO CKpbIBaTh!
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dom. CyTb ero B TOM, 4T06bl oTO6paTh Yy PegepanbHoro pesepsa
YHKUMM Haa30pa 3a 6aHKaMM.

Btopo#t (HasBaHWe «AKm o npo3payHocmu ®PC») 6bln nNpeg-
JIOXKEH KOHIpeccMeHoM-pecny6avKaHuem PoHom 1010M, KOTOpbIM
M3BECTEH TEM, YTO TPMALATb JIET CBOEM KM3HM NOCBATUN 6opbbe
npotuB ®epepanbHoOro pesepsa, B 4acTHOCTM, OH HanMcan KHM-
ry «[lpukoHyums OPC» (End the Fed), koTtopasa B 2009 rogy ctana
6ectcenniepom B AMepuKke. B 3ToM KHure Mon nogyepkUBaeT, YTo
npaBo ®PC neyvataTb AEHbIrM NPOTUBOPEYUT aMEPUKAHCKOM KOH-
CTUTYLUMK, YTo DefepasibHbii pe3epB No3BoaseT GaHKMpam «Je-
natb AeHbrM U3 Bosgyxa», 4to OPC ABnseTca rnaBHbIM BUHOBHU-
KOM KpeaMTHbIX ny3sbipei U T.n. CyTb 3akoHonpoekTa PoHa Mona B
TOM, 4TO6bI KOHrpeccy CLUA npegoctaBuTb NpaBo NPOBOAUTL NOJI-
HbIM ayauT defepanbHOro pesepsa (B HacToslee Bpems MpoBO-
AanTCca avwb ayauT bloaxeta OPC), a ®PC 06sa3aTb NpeacTaBATb
KOHrpeccy AeTaslbHbl OTYET O AEHEXKHOM MOSMTUKE M onepaumsax
C APYrMMM LEeHTpasibHbiIMM 6aHKamu. C MOMEHTa «Bbpoca» 3aKo-
HOMPOEKTOB CTPaCTU B KOHrpecce HeMHOro noytuxau. baHknpam
yZanocb YroBOpuTb YacTb «HApOAHbIX M3OpaHHMKOB» He JenaTtb
«PE3KMX [BUKEHMM~» B cepe yrpaBieHUs LEHEKHO-KpeaWUTHbIM
X03AMCTBOM CTPaHbl, TaK KaK 3TO MOXeT NPMBECTU K NOJIHOMY Kpa-
xy gonnapa CLUA. HecmoTps Ha (MHAHCOBbIM KPWM3UC, MMPOBbLIM
pPOCTOBLUMKAM YAaN0oCb He A0NyCTUTb 0406peHua B KoHrpecce 3a-
KoHornpoekToB Joaaa v Mona. BmecTte ¢ Tem, 06CyKAEHMA B KOH-
rpecce He npowm 6eccneaHo: Brnepsble ¢ 1913 roga «akcMoma» o
«HEe3aBUCMMOCTU» DesepanbHOro pesepsa 6bina MocTaBsieHa Noj
COMHEHMe B MacliTabax BCEM CTPaHbl.

B 2009 roay B KoHrpecce CLUA 6bina Tak:Ke npoBegeHa cepumsa
3ac/ylumMBaHui pykosoamTenei ®PC CLUA (Bkatovyaa npejacesare-
na coseta ynpasaswowmx ®PC b. bepHaHke) C uenbilo BbIACHEHUA
Lesioro paja BONpocoB:

a) KakoBa posb ®PC B cO3zaHMM YC/I0BUM BO3HUKHOBEHMS
COBpPEeMEHHOro Kpusmca?

6) Kakosa posib ®PC B MaHWMy/MpoBaHUM (DUHAHCOBLIMKU M
TOBapHbIMU PbIHKaMM?

B) KakoBbl peasibHble MaclwTabbl AeHEXHOM 3mmccun OPC B
nepuog Kpmsmca?

r) Kaknm 6aHKam 6b1am BblgaHbl KpeauTbl ®PC B pa3rap Kpu-
3unca? KakoBbl akTMBbI 6aHKOB-MNoyuatenel kpeamTos? Moj Kakue
3a/10rM npomcxoAmna Bbigaya Kpeautos? Kakue KpuTtepum oT60-
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pa 6aHKOB NSl MOJIyYEHUS KpeauTHOM noaaepxkku OPC mcnonb-
30Ba/IMCb?

B) MoyeMy 6osblume cymmbl prHaHcoBoM nomouwm ®PC ame-
PUKAHCKMM BaHKaM OKa3asIMCb B 3apybeHbIX 6aHKax?

MpuBegemM /MWb OAMH 06pasyMK TOro, Kak PYKOBOAUTEM
OPC nomoratot 3akoHogatenAm CLUA «npoAcHMTb» CUTyaumio B
JEHEXKHOM X03AMCTBE AMEPMKM.

21 utona 2009 roga KoHrpeccmeH ot dOnopuabl AnaH pelicoH
cnpocun y npeaceaatena ®PC 5, bepHaHKke 06 OAHOM CTpaHHOM
«CcoBMageHnn»1. Peub naeT o Tom, 4to oceHbto 2008 roga amepu-
KaHCKMI Jo/1ap BbIpOC MO OTHOLUEHMIO KO MHOTMM BaslitoTaM Ha
20% — poBHO B TO camoe Bpems, Korga ®PC yctpomaa BanloTHbIe
CBONbl C 3apyOeKHbIMK LeHTpasibHbiIMM 6aHKamMM Ha cymmy B 0,5
TPUANIMOHa Aonnapos2. Mopa3mbICIMB OKOJIO CeKyHabl, beH bep-
HaHKe oTBeTMA: «/Jla, 3TO C/lyyalHoe coBnajeHue». Mepegaem cTe-
HOrpamMMy AaJsIbHEMLLIEro pasroBopa:

AnaH pericoH (A.l.): Tak KTO NONYYMA 3TH AeHbrun?

beH bepHaHke (b.b.): ®uHaHCOBble MHCTUTYTblI B EBpone u
APYrmx CTpaHax.

A.T.: Kakne nmeHHo?

b.Bb.: A He 3Hal0.

A.[.: 3To NnoNTpUAAMOHA JONNAPOB — U Bbl HE 3HaeTe, KTO no-
NYyYmn aeHbru?

KoMMmeHTapuu, Kak roBopAT B TaKMX C/yyasax, U3MIWIHK. [loba-
BMM JIMWWb, 4YTO B Havane 2010 roga B KoHrpecce CLUA npowmsow-
o nepeunsbpaHme beHa bepHaHKe Ha nocT Mpeaceaatena ®PC Ha
BTOPOM CpPOK. /111 MMPOBbLIX POCTOBLUMKOB 6blJ10 HE MPOCTO y6e-
IMTb O6LLECTBO M 3aKOHOZATeNEN B TOM, YTO YEsI0BEK, KOTOPLIM,

' MBaH PoroxkuH. HedTb nposanmnack no 3akasy npasutenbctsa CLUA?
(oilru.com). B MHTepHETE MMeeTCA BUAEO03aNMCh YKa3aHHOro pasroBopa Iperico-
Ha 1 bepHaHke.

2 BastoTHble CBOMbI LLEeHTPasIbHbIX 6aHKOB — OGMEH pa3/IMYHbIMM BasltoTa-
MU MeXZAY LEHTPa/bHbIMK GaHKaMu, YTO NpeacTaBAseT CO60M KpaTKOCPOYHoe
KpeauToBaHWe AN MKBUAALUMK AedULmTa BaSOTHOM IMKBUAHOCTH. B ceHTAGpe
2008 roga ®PC CLUA o6bsBMNa 06 yBENMHEHUN IMMUTOB Ha OnepaLmm BaslOTHbIX
CBOMNOB C AEBATHIO LEeHTPabHbIMK 6aHKamMu Mupa ¢ 290 1o 620 mapa. fona. B va-
CTHOCTH, cBonoBas AnHuA B ELLB 6bina yBennyeHa go 240 mapg. gonn., ¢ baHkom
AnoHnn — go 120 mapa. gonn., baHkom AHramu — ao 80 MapAa. JoAA., UeHTpasb-
HbIM 6aHKOM LLIBeruapum — ao 60 Mapa. gonn. Takke 6blIn yBeIMYEHb! IMMU-
Tbl MO COrNaweHMsa 06 onepaumax BalOTHbIX CBOMOB C LEHTPasibHbIMM GaHKamm
LLiseuun, ABctpanmu, Hopsermu, JaHum.
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Mo CyTH, OpraHusoBas B AMepHMKe «6aHKOBCKMI coLmamam» (6ec-
KOHTPOJIbHYI0 pasfayy KpeAMTOB pas/IMuHbIM GaHKaM) 3ac/yXu-
BaeT nocta lMpeaceaatens ®PC, a He TIOpEMHOM Kamepbl'. YTobbl
NOAHATb «PeMTUHr» b. bepHaHKe, KypHan «Taim» (NOAKOHTPO/Ib-
HbI 6aHKMpam Yonn-cTpuT) B KoHue 2009 roaa noluen aaxe Ha 1o,
YTO OGBABMA €ro «4YesIoBEKOM roga»!

«CTpacTu» BOKpPYr UeHTpasibHOro 6aHKka Amepukn— OPC,
KOTOpble He Ha LWYyTKy pasropenucb B 2009 roay, nokasanm cne-
aywoulee:

* MOJIHYI0 «HEMPO3PayYyHOCTb> Mpoueayp MPUHATUA peLleHMH
pykoBoAcTBOM OPC 1 KOHKPETHbIX ornepaumii 3TOro MHCTUTYTA;

e OTKpPOBEHHOE WrHopupoBaHue pyKosoacTBom OPC Bcex
TpeboBaHMM CO CTOPOHbI O6LIECTBEHHOCTH, cyfoB, KoHrpecca
CLUA, 4TO NMWHMM pa3 MOKasblBaET MCTMHHYIO «BECOBYHD KaTero-
pUI0>» 3TOF0 MHCTUTYTA;

 coxpaHeHue 3a ®PC B MoJiIHOM Mepe CBOeM «He3aBMCUMO-
CTU», T.e. CTaTyCa He HaxoAALlerocs noj KOHTPOJEM 3aKoHoAa-
TeNbHOM, MCMOJIHUTENbHOM M CyAe6HOM BAAacTEM MHCTUTYTa Mpu
OTCYTCTBUM KaKOM-/IM60 OTBETCTBEHHOCTM pyKoBoamTene ®PC 3a
NPUHMMAEMbIE PELLEHUS U JeNCTBUA2

e mcnosb3oBaHe OPC anAa oboraweHMa oYeHb Y3KOro Kpy-
ra 6aHKMpoB (KOTOPbIX Mbl Ha3biBaeéM «OCHOBHbIMM aKLMOHEPaMM
®PC» U «MUPOBBIMM POCTOBLUMKAMM>);

* cnocobHocTb OPC ocywecTBAATb 3P PEKTMBHOE MaHMNYIU-
poBaHWe (PMHAHCOBLIMM U TOBApHbIMM PblHKaMM (a, NO 60/bLUO-
My cyeTy, — 1 3¢pdeKTUBHOE ynpaBieHe BCEM MMPOBOM 3KOHO-
MMKOM).

Mop pasneHnem Kownrpecca CLUA B 2010 r. 6bin1 HayaT, a B
2011 r. 3aBepLIEH YACTMYHbLIM ayAMT, HALENEHHbIM Ha NpPOBEpPKY

1 NMpuBNEYb K YrosI0BHOM OTBETCTBEHHOCTH 5. bepHaHKe 3a OTKpOBEHHOE
«¥KYJIbHNYECTBO> MPU3bIBaJI, B YaCTHOCTH, HE3aBMCUMbIM ceHaTop bepHu CaHdepc.

2 Hanpumep, npeabiayiemy pykooautento ®PC yaanocb B cBoe BpemA
y6eauTb 3akoHoaaTenen, 4to ®PC He HeceT OTBETCTBEHHOCTM 3a pa3HOro poaa
«My3bIpU>, KOTOPblE BO3HMKAIOT Ha (PMHAHCOBBIX M MHbIX pblHKax U yto ®PC
[OJI)KHA Y4acTBOBaTb JIULLb B IMKBUAALMM NOCEACTBUI TaKUX ABNEHUM (TaK Ha-
3blBaemoe «cornawenune I'puHcneHa»). C BctynaeHmeM AMEpUKK B Noaocy Kpu-
3uca B 2007 rogy HMKTO He MOCTaBW/ BOMPOC 06 OTBETCTBEHHOCTM (CyAe6HOM)
B OTHOLIEHWM [puHCNeHa 1 ero npeemHuka b. bepHaHke (BCTynmAa B AO/MKHOCTb
B Hayane 2006 roza) 3a BO3HUKHOBEHME «My3bIpEM~» Ha PbIHKE HEABUKXMMOCTH U
UMoTeuHbIX KpeauToB. «CornaweHue IpuHCNeHa» NPoAo/IKaeT AelCTBOBATb.
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npaBoMepHoCcTU U 3ddekTmBHOCTU aencTBui ®PC Bo Bpema no-
cnegHero MHAHCOBOrO Kpusmca. ITOT ayAMT BblsSIBU BOMMIOWME
aKTbl, 0 KOTOPbIX AayKe He NMOA03peEBa/IM TaKME aKTMBHbIE M IHEP-
rMyHble onnoHeHTbl PefepanbHOro pesepsa, Kak MHMOPMaLMOH-
Hoe areHTcTBO Bloomberg v KoHrpeccmeH PoH [Mos. A UMeHHO: 06-
Hapymnocb, yTo deaepa/ibHblii pe3epB BO BpeMsA Kpu3uca pas-
Aan B BUAE KpeauTtoB 6aHKam 16 TpuaanoHoB goanapos! LUudpel
KpeamToB, KOTOpble UMpKyaMpoBasnM Ao atoro B CMU, 06bl4HO
BapbMpoBa/iM B Mpeaenax OT OAHOr0 A0 ABYX TPMJIJIMOHOB A0J1-
napos, /Jpyroi ceHcaumes 6b110 To, YTO B 06HApOJOBAHHOM CMNu-
CKe noJsiyyaTenen urypMpoBasiM He TOJIbKO aMepMKaHCKMe 6aH-
KM, HO TaKXe 6aHKM ApYyruMx CTpaH (370 yXe «MeXAyHapoaHble
onepauuu», KoTopble B 06A3aTe/ibHOM MNOpAAKE AOJIXKHbI corna-
coBblBaTbCA C KoHrpeccom). HakoHeu, HW oaWH gonnap U Jaxe
LUEHT po3aaHHbIX KpeantoB degepasibHOMY pe3epBy Ha MOMEHT
npoBeZieHMsA ay/iMTa BO3BpaLleH He 6bl1. TakMM 06pa3om, npose-
JEHHbIM YaCTMYHbIM ayauT NOATBEPAMA BECKOHTPOILHOCTL M MYT-
HOCTb onepauui PeaepanbHOro pesepsa, MacluTabHble 3/10yNoT-
peb/ieHUs CO CTOPOHbl 3TOM opraHusauum. Ho 3TOT YacCTUYHbIM
ayant ®PC He no3BosmMA J0 KOHLA pa3obpaTbCA BO BCEX MaxMHa-
LMAX POCTOBLLMKOB.

YKe YNOMMHABLUMMCA HaMKM KOHrpeccMeH PoH o BKAOYMA-
CA B KayecTBe HE3aBMCMMOro KaHAMZaTta B MpeABblOOpHY0 npe-
3MAEHTCKY0 KamnaHuio 2012 roga. naBHbIM €ro JI03yHroM Ha Bbl-
6opax ctan: «Audit the Fed» («[lposepb ®PC~»). CnepyeT 06paTmTb
BHMMaHWe, 4TO 6aHKOBCKME Mpo6aeMbl BO BpEMS pa3BopaymBato-
wernca B AMepuKe BbIGOPHOM KamnaHuu 2012 roga cTa/M 3aHM-
MaTb CyLEeCTBEHHO 60/ibllee MeCTO MO CpaBHEHMIO C BblbOpamu
2008 roza. 3a 3TOT OTPE30K BpPeMEHM CTpaHa nepexuna pmHaH-
COBbIM KPM3UC, MHOFOYMC/IEHHbIE CKaHAaNbl BOKpYr deaepasbHo-
ro pesepsa, B 2011 roay pasBepHy/a0Cb LUMPOKOE 06LieCTBEHHOoEe
ZABUKeHue «OKKkynupyl Yonn-cmpums.

Ewe oaHa cepbesHasa npo6iema LeHTpasbHbIX 6aHKOB, KO-
TOPYIO «BbICBETUJI» HbIHELIHUM KPU3MC,— onpeaesieHue 21asHoli
yeau deAamesibHOCMU 3TUX MHCTUTYTOB. Ha MpoTAXKeHUM noutH
ABYX AEeCATUNETUM, NpeAecTBOBaBLUMX KpU3UCy, B coobluecTBe
LIeHTPpa/ibHbIX 6AHKOB CYLLECTBOBAJT HEKMM «MAEMHbBIM KOHCEHCYC>:
rNaBHOM LeNblo AeAatenibHocTh LB BbicTynaeT «noajepiaHue Le-
HOBOWM CTabu/IbHOCTW>», T.e. 6opbba C MHMNAUMEN. Bce ocTanbHoe
OKasblBa/IoCb Ha nepudepun BHUMaHUA LEHTPabHbIX GaHKOB: M
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TEMIMbl 3KOHOMWYECKOr0 POCTa, M 3aHATOCTb, M MHBECTMLUWA, U Bbl-
ABJIEHWE paHHMX MPM3HAKOB Bbl3peEBAHMA KPU3UCOB, M obecneye-
HMe (pUHAHCOBOM CTABUIbHOCTM U T.4. U T.N. COBPEMEHHbIN Kpu-
3UC 3aCTaBM/1 0OLLECTBO 3aZyMaTbCA Haj LeNeBbIMM YyCTaHOBKaMM
[AeATeNIbHOCTU LieHTpasibHbIX 6aHKOB: 60pbba C MHMAAUMEN — He
camoe rnaBHoe. Ha nepBoe MecTo BblABUHYAaCh Uesib obecnede-
Hus uHaHcosol cmabusibHOCMU, KOTOpPas npejronaraeT M Bbl-
ABNIEHME paHHMX MPU3HAKOB KPM3UCHBIX SBJIEHMHI, U NpoBeAeHWne
aKTUBHbIX aKUMM MO TYLIEHWMIO (DMHAHCOBbIX «MOapoB>», M Mepe-
CMOTp BCeM cuCcTeMbl (PUHAHCOBOro peryaMpoBaHma M Haa30pa.

JTa Tema 06CyXAanacb Ha JIOHAOHCKOM cammuTe pynnbl 20 B
anpene 2009 roga. O cMeLleHN NPUOPUTETOB B NOJIMTUKE AEHEXK-
HbIX B/IAaCTEN CBUAETE/NIbCTBYET OTYACTM TO, YTO Ha 3TOM CaMMM-
Te 6blJI0 MPUHATO pelleHre o co3gaHnm Cosema no ¢uHaHcosol
cmabuasHocmu (Financial Stability Board), peMcTByowero noa aru-
non baHka mexkayHapoaHbix pacyeToB B bazene u o6beauHsaioLLe-
ro Bce Asaauartb ctpaH I'pynnbi!. Kak cneayet n3 HassaHus CoBe-
Ta, ero 0OCHOBHOM Lie/iblo ABAETCA obecrneyeHne cTabuIbHOCTM Ha
MMPOBbIX (DUHAHCOBLIX pblHKax. lMpaKTMyecKkas peasvsaums 3TOM
LuesiM JO/MKHA OCYLLeCTBNIATLCA LEHTpasibHbiIMM 6aHKamu [pynnbl
20. Ana 3TOro, Kak MoAYEepPKMBAIOChb YYaCTHMKAMM JIOHAOHCKO-
ro CaMmmuTa, LEHTpa/ibHbIM 6aHKaM Heo6XO0AMMbl LOMNOJHUTENb-
Hble nojsHOMouMsA. Yxe K Hadany 2010 roga CoBeT noarotosun M
NpeacTaBUN JOKYMEHT, MOCBALEHHbIM MNpUHLMNAM 6GaHKOBCKO-
ro Hagsopa. [paKkTMyeckaa peanusaums 3TUX NPUHLMIOB AOJIK-
Ha YCKOPWTb MNPOLECCHbl KOHLUEHTPaUMW M LEeHTpaaM3auuu 6aH-
KOBCKOro kanutana. lpouye rosops, B 6aHKOBCKOM CEKTOpe OoCTa-
HYTCA JIMWb FMraHTCKME MOHOMOJIMM, a CpedHMe M Masible GaHKM
JOKHbI «<yMepeTb». Kpome Toro, npeanonaraetca yCUIeHUe Haj-
HaLUMOHa/IbHOr0 6aHKOBCKOr0 Haj3opa M KoopAuHauuu aeaTesib-
HOCTM LeHTpasibHbIX 6aHKOB (No4 arnzor baHKa mexayHapoaHbiX
pacyeTtos).

MOXHO 3apaHee cKasaTb, YTO LeHTpasibHble 6aHKW He cnpa-
BATCA C pELIEHMEM 33JjauM obecneyeHus hMHAHCOBOWM CTabu/lb-
HOCTM, MOTOMY YTO peLleHUe 3TOM 33Jayu He npeAaronaraeT JInK-

' CoBeT 6bin co3gaH Ha 6ase dopyMa Mo (MHAHCOBOM CTABMILHOCTM
(Financial Stability Forum), yupexaeHHoro B 1999 rogy noa arugoi bMP. Mosene-
Hme dopyma 6biI0 peakumen Ha MeXAyHapoaHbii (UHAHCOBbLIM Kpuanc 1997—
1998 rr.
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BUAALUMM TAKMX KOYEBbIX «AedEKTOB» AEHEXKHOM CUCTEMbI, KaK
CCYAHbIM MPOLEHT M YAaCTMYHOE pe3epBMpOBaHUE 0653aTe/IbCTB
KOMMepYecKkux 6aHKoB. Ho, cyas no Bcemy, pedopmmpoBaHue u-
HaHCOBO-6aHKOBCKOM CMCTEMbl MOXKET MPMBECTM K TOMY 4YTO Ha
LeHTpasibHble 6aHKM AeMCTBUTE/NIbHO GyAeT BO3JIOXKEeHa MMCCUA
«obecneyeHnss GUHAHCOBOM CTabM/IbHOCTU». LleHTpasibHble GaHKM
He TOJIbKO He BO3pakalT MpPOTMB 3TOro, HO, HA06OPOT, BCAYECKM
NnoAAEpP}KMBAIOT TaKoM BapuaHT pecdopmMmpoBaHus. MNoyemy? MoTo-
My, 4TO MpPM 3TOM OHM MOAYYAKT AONOJHWUTE/IbHbIE MOJHOMOYMA,
T.€. NPOMCXOAMT YCUNIEHUE U BE3 TOTO CHMJIbHOM «MEPBOM BNAACTM»
B oblecTse. A To, 4TO (PUHAHCOBOM CTabMIbHOCTU HE BYIET, MUMPO-
BblX 6AHKMPOB HE O4€Hb BOJIHYET. M paHblue LeHTpasibHble GaHKU
(MX PYKOBOAMTENU U X03A€Ba) HE HEC/IM HUKAKOM OTBETCTBEHHOCTM
3a HeyZ0B/IETBOPUTE/IbHOE BbINOJIHEHWE CBOEM OCHOBHOM «yCTaB-
HOM» Lenu («noaJaepraHue LeHOBOM CTabMabHOCTM>). HauBHO no-
naratb, YTO Takas OTBETCTBEHHOCTb He By/1eT BO3HMKATb M B CJ/lyyae
NpoBaJioB B «06ecneyeHnn (pUHaAHCOBOM CTABUIbHOCTH .

Mpe3snaeHt CLUA 6. Obama, HECMOTPA Ha APKO BblpaXKEHHYI0
KECTKYI0 PUTOPUKY B OTHOLUEHWMM GAHKOB YONNI-CTPUT, XapaKTep-
HY0 OCOGEHHO [N MEPBbIX MECALEB €ro HaxoxAeHua B benom
AoMe', B CBOMX MpeAsoKeHMAX No pedopMMpoBaHUI0 (PMHAHCO-
BOM CMCTEMbI CTa/l MOCTEMEHHO CK/IOHATLCA K TOMy, 4To6bl ®PC
umena 60/blie MNOJHOMOYMM, YEM OHA MMena A0 Kpu3mcal.

1Cpeau 3aaBaeHuit O6ambl No nosoay pedopMmMpoBaHmsa 6aHKOBCKOM CUC-
TEeMbl, KOTOPble OTHOCATCA NpemMmyLLecTBeHHO K 2009 roaly, MOXKHO BblAe/IMTb Ta-
Kue: a) pasaennTb KpyrHeMwume 6aHKM Ha HECKOJIbKO CaMOCTOATE/IbHbIX CTPYKTYP;
6) pasopBaTb CBA3M 6aHKOB C XeK-(PoHAaMMU M hOHZaMM NPAMBIX MHBECTULMI;
B) Ha/IOXMTb 3anpeTbl Ha TOProB/0 LEeHHbIMM Bymaramm 3a cHeT CO6CTBEHHbIX
cpeAcTB (T.e. PaKTMUECKM 3a CHET CPeACTB Ha AEMO3UTHbIX CHeTax, COXPaHHOCTb
KOTOPbIX rapaHTUPYeT rocyapCcTBo; BblpaxeHWe «COBCTBEHHbIE CpeACTBa» O3Ha-
YaeT, YTO peyb MAET 06 onepaumax, KOTopble He OCYLLEeCTBAAITCA MO Cneynab-
HOMY MOPYYEHUIO KIMEHTOB). DaKTUYECKU peyb MAET O NPeS/IoKEeHNUAX, KoTopble
NO3BOJIM/IN Bbl BOCCTAHOBUTb Ty GaHKOBCKYI CUCTEMY, KOTOpas C/l0XMnacb B
CLUA nocne npuHatma B 1934 rogy 3akoHa Nnacca-Cturana, oTaenmBLIErO TPaaU-
LIMOHHbIE KpeauTHbIe onepaLmi KOMMePYECKMX 6aHKOB OT CNEKYATUBHBIX MH-
BECTMLMOHHbIX onepaumit (nociesHUe OTOWIM K MHBECTULMOHHBIM 6aHKaM).

2 QPaKTMYECKM peyb UAET O TOM, YTOObl «3aKpPenuTb>» 3TM MOJIHOMOYMA B
3aKOHe «3afJHUM YMCNIOM>. Mbl yxke roBopuan, 4to ®PC c HapyLieH1em 3aKOHOB
OKasblBasla BO BpeMA Kpusnca MHAHCOBYIO NMOMOLLb MHBECTMLMOHHBIM 6GaHKamM
M CTPaxoBbIM KOMMaHMAM, KOTOpPble HaXoAATCA 3a npeaenamu GeaepanbHoi pe-
3epBHOM CUCTEMbI. MOXXHO npuBecTH npuMepbl Bbixoga OPC 3a npeaesnbl cBoen
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MoXHO 6e3 npeyBenMyeHMA CKasaTb: KaxKibli SKOHOMMYeE-
CKMM M BGAHKOBCKMM KPU3MC— elle OAMH Lar K MpOABUNKEHMIO
rNaBHbIX POCTOBLIMKOB K MMPOBOM B/IaCTM. ByKBa/ibHO Ha HalMx
rnasax MpeTBOPAIOTCA B ¥M3Hb MOJIOXKEHMsA pa3paboTaHHOM Bek
Ha3ag Teopuu P. lunbgepduHaa. Peyub naeT o «meopuu op2aHu3o-
BAHHO20 Kanumasausma», B KOTOPOM YTBEPXAasioCb, YTO Yynpas-
JIeHMe BCEM SKOHOMMKOM AOJIKHO HEM3BEXKHO NEperTH K 6aHKaM.
3T0, N0 MHEHUIO aBTOpa TEOPUM, AOIKHO MPUBECTU K «TOTasIbHO-
MYy YUYETY U KOHTPOJIIO», LMKIMYECKME KPUSUCHI KanuTaiusma yiu-
AyT B MpOLLIOE, HACTYMUT 3pa «OpraHWM30BaHHOMO KanuTa/u3mar.
Mpu 3TOM TaKoM KanuTanusm MmMabhepauHr He CTeCHANCSA Hasbl-
BaTb «MOMA/JumapHbiM obwWecmsom.

CeroaHA Ha MOBECTKY [HA POCTOBLUMKOB BbIXOAMT MJiaH CO3-
JlaHUA He NPOCTO TOTa/IMTApHOro, a BCEMUPHO20 MOMAsUMapHo20
o6lwecmsa. BaxHbIM yc/10BMEM NOCTPOEHUA TaKoro o6liecTsa fB-
NIAeTCcs co3gaHue BCemMupHo20 UeHmpasibHo20 6aHKa.

Ymo ckpbisaemcs 3a sbisecKoli «baHk Poccuu»?

JIOFTMYHO 3aKOHYWMTb Pa3roBOP O LEHTPasibHbIX 6aHKaxX Ha-
MM pocculickumM UeHmpasibHbiM 6aHKoM. B cuny ocoboirt posiu
LleHTpa/ibHOro 6aHKa B «3KOHOMMKeE>» M (hMHAHCOBOM cncteme Poc-
cuicKkoM deaepaumu JaHHas Tema 3acayKuBaeT Lesion KHurm. Or-
PaHUYMMCA UL HECKONbKMMM WITpUxaMu. CTaTyc, uenm, yHk-
UMM, BUABI ONepaLMii M Apyrue acneKTbl AeATe/IbHOCTU LeHTpaslb-
HOro 6aHKa CTpaHbl 3adMKCUPOBaHbl B PedepasibHoM 3aKoHe «O
ueHmpasabHoM 6aHke Poccutickoli ®edepayuu (baHke Poccuu)». Mbl
peKoMeHayeM HamboJsiee BAYMUYMBBLIM U JIOO603HATENIbHBIM YMTaTe-
NIAIM 03HAKOMMTBCA C 3TMM AOKYMEHTOM. 3aKOH OYeHb JI6OomMbIT-
HbIM U lyKaBbli. O6paTHM BHMMaHKWE Ha C/lefyioLpMe MOMEHTI.

MomeHm nepsbili. 3aKoH «O LleHTpasibHOM 6aHKe PoccuiMcKoM
depepaumnm (baHke Poccuu)» haKTMUYECKU BbIBOAMT LIEHTPaAJIbHbIN

«IOPUCAMKLUK>, OTHOCALLMECA K Boslee paHHUM Nepuojam BpeMeHU. Hanpumep,
B 1998 rogy ®PC (B nmue ee pykoBoauTena A. [pMHCNeHa) akTMBHO y4acTBoBasa
B CMaceHWM rMraHTcKoro xeax-cdonga Long-term Capital Management. I'puHcneH
JIMYHO y4acTBOBa/1 B MeperoBopax Mo CO3JaHMI0 KOHCopuuyma M3 14 6aHKoB
Yonn-cTput. 3TOT KOHCOPLUMYM NpeaoCcTaBm XeaK-(poHay hMHAHCOBYIO MOMOLLb
Ha 6ecrpeLefieHTHYI0 N0 TeEM BpeMeHaM CyMMy 3, 7 MAIpA. A0/, AHAaIMTUKM Bbl-
CKasblBalOT NPeAnosoKeHNEe, YTO BblAaHHbIE KOHCOPLUYMOM KpeauTbl bbian pe-
durHaHcHpoBaHbl PesilepasibHbIM PE3EPBOM.
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6aHK M3-Moj KOHTpONA rocyaapctBa. M3BeCTHbIM MOAUTUK U 06-

LLeCTBEHHbIN AeATeNb, B CBOe Bpemsa 3amecTuTenb lpeacenatens

CueTHoM Manartel, H0.5010bipes Ha BOMPOC: «4YTO Takoe Haw LleH-

Tpa/ibHbIM 6aHK?» OTBEYaeT C/IOBaMM No3Ta: «He MbIWOHOK, He N1s-
2ywka, a Hesedoma 3sepyluka»'. H0.bonabipeB nbiTancs NpoepsATh
[eATeNIbHOCTb TaKOM TAaMHCTBEHHOM MHCTUTYLUMM, Kak baHk Poc-

CMM, 3a YTO MOMNATMJICA CBOMM KPEC/IOM B BbiClieM (pPMHAHCOBO-

KOHTPOJIbHOM BEZOMCTBE Hallei CTpaHbl.

B KoHcmumyuyuu Pocculickoli ®edepayuu rosoputcsa, yto LeH-
TpanbHbIM 6aHK Poccuiickon ®egepaumu — «opraH rocyaapcr-
BEHHOI0 YNpaB/IEHUs», HO BOT K KaKOM «BETBM» BJIACTU (3aKOHOAaA-
TeNbHOM, UCMOJIHUTENIbHOM, CYAE6HOM UK eLlle KaKoM-TO) AaHHbIM
MHCTUTYT OTHOCMTCA, pa3bACHEHWUM He AaeTcA. A B degepasibHOM
3aKoHe «0 LleHTpanbHOM 6aHke Poccuiickon ®epepaummn (BaHke
Poccun)» BoobLe 3aragovHas dopmyampoBka: «baHk Poccun He
OTBEYaeT Mo 06sA3aTe/IbCTBaM rocyAapcTBa, a rocyAapcTBo — Mo
ob6s3atenncTBaM baHka Poccum» (ctaTba 2).

[JaBaite, nonpobyem pa3obpatbCA B 3TOM TaJMyAM4ECKOM
KasyucTmKe. LleHTpasibHbiM 6aHK MOXKET 6biTb «OpraHoM rocyaap-
CTBEHHOr0 YNpaB/ieHWUA», HO MPU 3TOM He 6biTb «rOCYAapCTBOM»!
Kak Tak? 370 BO3MOXHO B TOM CJiydae, ec/im cdpasy «opraH rocy-
[ApCTBEHHOrO YrpaBieHUsA» MOHUMMATb CAeAylWMM OBPa3oM:
«OpraH, KoTopbiH ynpaBAsAeT rocyaapcTeom». B pesynibTate npumxo-
MM K BbIBOJlY: LEHTPa/IbHbIM 6aHK — HErocyAapCTBeHHbIN MHCTH-
TYT, KOTOpbIM yNpaBaseT rocyJapcTBoM. To eCTb: UeHmpasibHbil
6aHK— uHcmumym, cmoAwul Had HAYUOHA/IbHbIM 2ocyoapcm-
Bom! Mbl He 3aHMMaeMCA HMKAKOM «KOHCMMPOJIOruel», a NnpocTo
BHMMATE/IbHO YMTAEM HalLM POCCUMCKME 3aKoHbl. ConocTaBsieHme
3TOr0 JIOFMYECKOro BbIBOJA CO MHOIMMM APYrMMM (hakTaMu Hallen
POCCHMIMCKOM (M HE TOJIbKO POCCUMCKOM) KM3HU NOATBEPHKAAET, YTO
BbIBOZ, BEPEH.

Bot rnaBa CyeTHol nanatbl C.CmenawuH, cyas no BCEMY, He
M3YUYM BHMMATEJSIbHO POCCUMMCKME 3aKOHbl M MOMbITA/CA MpoBe-
pUTb TaKylo «HEMpo3payHylo» CTOPOHY JesATesibHoCTM baHka Poc-
CMM, KaK «yrpaBJieHME 30JI0TOBa/IOTHbIMU pe3epBamu». OAHAKO C
YAUBAEHMEM MONYYMT OTNOP CO CTOPOHbI FrocnoauHa KydpuHa, Ko-
TOpbIM BO3rnaBnseT HauuoHanbHbIM 6GaHKOBCKMIA COBET (MO 3aKOHY

1 10.BbonabipeB. O 6o4Kax Mesa U NoKKax aerta. — M.: «KpbIMCKMIM MocT —
94>, «®opym», 2003, c. 116.
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3TO BbICILMI OpraH ynpaeneHus baHkoM Poccuu) m KoTopbli no-
CTaB/IEH 419 TOFO, YTOObI HUKTO HE CMe/ MOCArHYTb Ha «HEe3aBMCH-
MOCTb» 3TOr0 MHCTUTYTa. AyamTopoB CUYeTHOM nanathbl 4O CUX Mop
He [IoMyCKaloT Ha NOpor 3TOM KOHTOPbI C BbIBECKOM «baHK Poccum»,
60/1ee CeKpeTHOM, YeM npecnoByTbii KIB B rofbl rayxoro «3acTtos».
A BApYr oHM y3HatoT, 4To baHk Poccmn — ato dmaman OPC CLLUA?

MomeHm smopol. B cmamee 2 3akoHa o LIb ecTb Takasa dpa-
3a: «YCTaBHbIM KanuTan U uHoe umyllectBo baHka Poccun aensa-
eTcA deaepanbHOM COBCTBEHHOCTbIO. B cOOTBETCTBMM C LensiMu m
B NopsjKe, KOTopble YCTaHOBJIEHbl HacToAWMM PeaepanbHbIM 3a-
KOHOM, baHK Poccmn ocyliecTBaseT NOJHOMOYMA MO BAALEHMIO,
NOJIb30BaHUIO M PacMopsKeHUI0 MMyllecTBom baHka Poccuu,
BKJI04as 30/10TOBaJIlOTHbIE pe3epBbl baHka Poccun. U3batme u 06-
peMeHeHne 06A3aTeIbCTBaMM YKa3aHHOro MMyLLEeCTBa 6e3 cora-
cuAa baHka Poccum He gonycKaloTcsa, eCin MHoe He npeaycMoTpe-
HO dbegepasibHbIM 3aKOHOM». Cpasy OTMETUM, YTO FNaBHbIM KOMIMO-
HEHTOM MMYyLLECTBa, Ha KOTOpPOe PacnpoCTPaHATCA MOJHOMOYMSA
baHKa Poccuu, aBnatoTca 3o010ToBaNOTHbIE pe3epsbl (3BP). T.e. go-
6pas nosoBMHA TOrO, YTO POCCMMCKAs 3KOHOMMKa 3apabatbiBaeT
B AEHEXKHOM BblpaxkeHnu. Bce ocTasbHoe (34aHuA, Mebeslb, KOM-
nbloTepbl U T.M.) — Cylaa Menoyb, He bonee 1% npoueHTa BCe-
ro umyuwiectsa baHka Poccuun. Tak BOT, OKa3biBaeTcA, baHK Poccmmn
haKTUYECKM MMEET «6I0KMPYIOLLMIA MAKET» NPU PeLleHMM BOMpo-
COB, CBAI3aHHbIX C MCMonb3oBaHMeM 3BP. T.e. Xx03AMHOM MMyLLECTBA
(3BP) Bpoae 6bl siBnsieTca Poccuiickan Geaepauma (MMEHHO OHa M
HWKTO Apyrom, no KoHctutyuum PO, ABnseTca eUMHCTBEHHbIM XO-
3AMHOM «(eaepanbHOro umyllecTea»). A baHk Poccun — Bpoge
KaK Obl BbICTYMaeT B POJM MpPUKa3yMKa, MW YNpaBAAOLWEro UMY-
LecTBOM X03AnHa. M BAPYr OKa3biBaeTCA, YTO X035MH 6e3 BegoMa
NMprKa3yMKa He MOXKET pacrnopaKaTbCA MMYLLECTBOM. A MO KU3HM
y}Ke AaBHO NPUKa3YMK NpeBpaTUICA B X03AnHa!

BoT KaK KOMMeHTUpyeT aBTop mMatepuana «Komy npuHagne-
AuT UB?» NoA06HYI0 «MUKAHTHYIO>» «MPABOBYI KOJIM3UIO»: «MHblI-
MM CNIOBaMM — rOCYJapCTBO MOXET CcTaTb 6aHKPOTOM Jake npu
OrpOMHOM 30J/10TOBa/IlOTHOM pe3epBe. 3BP Henpukacaem! 3BP
€CTb, Aa He Npo Bawy YyecTb. BOT 0 Yem roBopuT 3Ta CcTaTtbha (CTaTba 2
3akoHa o Up. — B.K.)»'

T A. MakcoH. KoMy npmHagnexut LB? // UnTepHeT. CanT «Manbumw-Knbanb-
CIZIITEN
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MomeHm mpemud. baHk Poccum uMmeeT oyeHb 60bLIoe
CXOACTBO C MHCTMUTYTOM MOJ Ha3BaHWEM «BaJIlDMHoe ynpasJe-
Hue» (currency board), KoTopbi¥ nosyumn 60JblUOE pacnpocTpa-
HEeHWe B 3KOHOMMYECKM OTCTasibiX CTpaHax. JTO 4YTO-TO HamnoAo-
6ue «BaNlTHOrO OOMeHHMKa». C ero MOMOLLbI0 HaKanIMBaemble
3KCrMopTepamu 3anacbl J0JINapoB M APYrMxX Pe3epBHbIX BasloT, a
TaKXe BaJlloTHble CpeACcTBa MHOCTPAHHbIX MHBECTOPOB OOBMEHM-
BalOTCA Ha HauUMOHasbHble AeHbru. lMonyyaeTtcs, YTo IMMUCCHA Ha-
LMOHANIbHOM Ba/lIlOTbl HWMKAK HE YBA3bIBAETCA C MOTPEGHOCTAMM
CTpaHbl B JeHbrax, ee 06beM 3aBUCUT MUCKJIHOUMTENIBHO OT KOHb-
IOHKTYPbl MMPOBOFO PblHKA, a TaKXKe OT HACTPOEHWMM MHOCTpaH-
HbIX MHBECTOPOB, KOTOPbIE MOTYT B JIOGOM MOMEHT MPUXOAMTbL M
YXOAUTb U3 CTpaHbl.

TakvM 06pa3oM, HW LEHTpasibHbIM GaHK, HWM MpaBMTENbCT-
BO CTpaHbl He MMEKT peasibHbiX PblYaroB ynpasBfeHus (UHaH-
COBOM CUCTEMOM, @, CTaso 6biTb, U «3KOHOMWMKOM» CTpaHbl. Jaxke
CMELUHO, KOrja HallM B/laCTW TFOBOPAT, UYTO B YC/I0BMAX KPW3M-
Ca OHW MEPEXOAAT K YNpaB/EHMIO CTPAHOM B «PYYHOM» pEXMME.
OHM He YMNpaBASKT CTPAHOM HWU B «PYYHOM», HU B KaKOM WMHOM
peXrMe, MOCKO/bKY K pblyaram JEHEXHOro ynpaB/IeHWA OHW He
fgonyueHbl. baHk Poccum npakTuuecku He 3aHMMaeTca peduHaH-
CMpOBaHMEM (MpolLe roBops, KPeAMTOBaHWEM) OTEYECTBEHHbIX
KOMMEpPYECKMX 6aHKOB. TeM CambiM, HalUMM GaHKM BbIHYXKIEHbI
obpalaTbCa 3a KpeauMTaMM K 3apybekHbiM 6aHKam (T.e. MMpo-
BbIM POCTOBLUMKAM), Monajas BO BCEe GOJblLUY0 JOJITOBYHO 3aBM-
CMMOCTb OT HuMX. Mo cyTH, defepanbHbiM 3aKOH O LEHTPasibHOM
6aHKe U peasibHas NOJIMTUKA AEHEXHbIX BNlacTel CTpaHbl NpeBpa-
™Amn baHk Poccmm B Hekoe nogobue cdumnmana depepanbHoi Pe-
3epBHOM Cuctembl CLUA, nuwmnm Poccuiickylo degepaumio ee
MHaHCOBOro cyBepeHuTeTa.

MoMeHT YeTBepTbin. YTo6bl Y baHka Poccum He 6biio cobnas-
Ha MpeBpaTUTbCA U3 «BaJIlOTHOrO OOMEHHWKa» B HeKoe nogobue
HaCTOSALLEro LUeHTpasibHOro 6aHKa, 3akoHoZaTenu crneumasbHO
BBEJIM B 3aKOH 0 LUb cmameio 22. YKkasaHHasA ctaTbA rnacuT: «baHk
Poccun He BnpaBe npeaocTaBnAaTb KpeauTbl MNpaButenbcTBy Poc-
cuickon defepaummn ans drHaHcHMpoBaHWa aedurumTa desepasb-
Horo 6roJKeTa, NoKynatb LieHHble Gymaru npu Ux NepBUYHOM pas-
MeLLEeHNN 3a UCKNI0YEHUEM TeX CyYaeB, Korja 3To npeaycmarpu-
BaeTca defepasibHbiM 3aKOHOM 0 deaepanbHOM broaxeTe. baHk
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Poccun He BnpaBe nmpefocTaBAATb KpeauTbl AnA (MHAHCMpOBa-
HUA AedUUMTOB GHOAKETOB TOCYAAPCTBEHHbIX BHEBHAXKETHbIX
¢oHaoB, GloaxkeToB cy6bekToB Poccuickon deaepauym M mecT-
HbIX BI0KETOB>.

Mbl Bbiwe oTMeyanu, 4to OPC ocyllecTBAAET AEHEKHYH IMUC-
Cui0, Mpexjae Bcero, MOCPeACTBOM MpefoCcTaBNeHMA KpeauToB
npaBuTenbCTBY. B pyku desepasbHOro pesepBa pasHbIMM MyTAMM
nonajatoT LEeHHble GymMarn npaBMTe/IbCTBa (06/IMraummM KasHavem-
CTBa), M NOJ HWUX GaHKW SMUTUPYIOT AeHbru. NpUMepHO TaKas e
MoZeNb AEHEKHOM 3MMCCUM cylecTByeT B EBpone (EBponeickui
LEeHTpasIbHbIM 6aHK) M B AMOHMM. 3HauMTENIbHAsA YacTb rocyAapcCT-
BEHHbIX 06/IMraLmii UMEEeT A/IMTE/IbHblE CPOKM MOralleHus, YTo no-
3BONIAET 6aHKaM pasBUTbIX CTpaH (POpMMpoBaTb «AJIMHHbIE» Kpe-
AWTbl, C MOMOLLBIO KOTOPbIX MOXHO OCYLLECTBAATb (PUHAHCUMPOBA-
HMEe [OJITOCPOYHbIX MPOEKTOB. IMUCCUA EeHer Mo 06sA3aTeNbCTBa
npaBuTe/IbCTBa NO3BOAET NPOBOAMTD AEHEXKHO-KPEAUTHYIO MOM-
TUKY, HE 3aBMUCALLYI0 OT BHELLHEIKOHOMMYECKMX (PaKTOpoB!.

Bce 310 HaxoAMTCA B pasuMTeNbHOM KOHTpacTe C TEM, YTO Mbl
umeem B Poccun: peHexxkHasa ammccusa baHka Poccmu Hanpsmyio on-
peAenseTca KOHbIOHKTYPOM Ha MUPOBOM pblHKE YreBOOPOAOB.
Hawmn «npodeccroHaibHble 3KOHOMWUCTbI» OYEHb JIIOGAT CCbl1ATh-
CA Ha «3anafHbli OMbIT», HO B JAHHOM CJly4ae OHW AesalT BUA,
YTO HE 3ameyaroT 3TOro OnbiTa.

MomeHm nameiti. baHk Poccun MMUTHMpyeT 6ypHyto aesdTesib-
HOCTb No 6opbbe ¢ MHDAALMEN, A HA CAMOM Jiefie OH, 3aHMMaeTcA
TEM, YTO CUCTEMATMYECKU «AyLIUT» TOBaponpousBoauTesnen. Py-
KOBOZCTBO LEHTpasibHOro 6aHKa myTaeT MpUYMHbl M CNeACTBUA B
3KOHOMMKE. A, MoXeT 6bITb, JefaeT BMUf, YTO nyTaeT. [eHexHble
BNAaCTW CTpaHbl YCTAaHaB/IMBAKT BbICOKYH CTaBKY peduHaAHCUMPO-
BaHWA (CTaBKY KpeautoB baHka Poccum ana KoMMepyeckmx 6aH-
koB). CerogHs, B 2012 roay oHa HaxoamTcs Ha ypoBHe 8,0 %. Ctano
6bITb, KOMMEPYECKME GAHKM, KOTOpbIE AOJ/IKHbI NMOYYUTb CBOM JO-
X04 (TaK Ha3biBaemas mapxa — B cpegHem 10 %), NoBbIWAKT CTaB-
KM KpPeauToB ANA MPeAnpUATU peasibHOro CEKTopa 3KOHOMMKM
fo 15 — 20%, a 3Ta CcTaBKa ABNSAETCA «yOUMCTBEHHOM» AN Npeg-
NpUATHMI, TaK KaK peHTabesIbHOCTb NMPOM3BOACTBA B GOJ/IbLUMHCTBE

"Moapo6Hee cM.: M.B.EpLIOB. JKOHOMMYECKMI CyBepeHuTeT Poccum B rio-
6a/1bHOM 3KOHOMMKE. — M.: DKOHOMMKa, 2005
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oTpac/ieid 3KOHOMMKM cerogHsa Huxe 15—20%. B ycnoBusx Kpw-
31Ca LeHTpasibHble 6GaHKW ApYrMx CTpPaH MOHM3W/IM CTaBKU pedu-
HaHcupoBaHusa o 1—2%. Hanpumep, ctaBKka ELB (EBponeicko-
ro LeHTpasibHOro 6aHKa) Ha Hadasno 2012 r. 6bl1a yCTaHOB/IEHA Ha
ypoBHe 1 npoueHTa rogosbix. baHk AnoHuK yxe anuvtenbHoe Bpe-
MA onpegenseT cTaBKy peduHaHCMpoBaHMA Ha ypoBHe 0% nau
cnmBoOAnYeckom yposHe 0,1 — 0,2%.

Mouyemy ke baHk Poccmm 3aecb NPOABAAET TaKyl «OpUrMHaIb-
HOCTb» M TaKyl0 «KECTKOCTb>» (YYMTbIBAA, YTO SKOHOMMKA HaXOAMT-
CA B COCTOSIHUM Kpu3uca)? Jloauka y deHexHbIx s1acmel maxkoaa:
CMasKa peuUHAHCUPOBAHUA HE MOXem Obimb HUXE nokasameJsis
uHgayuu. To ecTb MHDNAUMSA Y AEHEXKHbIX BNACTEN BbICTYNAET B
KauecTBe dakTopa, ornpefensAlwero cTaBky no kpegutam. MHave
roBopA, Y HUX MHPAALMA NMPUYMHA, a MPOLEHT MO KPeauTy CneacT-
Bue. Ho Bce Hao6opoT. [les10 B TOM, YTO MHMIALMOHHBIM POCT LiEH
onpeaenseTca B HEMasIOM CTENEHM NPOLEHTaMM MO KPeamTy.

Beab nnata 3a KpeauT B YCNOBUAX «PbIHOYHOM 3KOHOMM-
KWM» — Ba)KHeMWasa COCTaB/AWANA M3AEPKEK MNPOU3BOACTBA.
B «pbIHOYHOM 3KOHOMMKE» (HPABMTCA HaM 3TO MJIM HET) AeHbrU
LENCTBUTENIBHO CTa/IM TaKMM Ke (haKTOPOM MPOM3BOACTBA, KaK
paboyas cuia, Kanutan (OCHOBHble (POHAbI), 3eMNA (NpUpOAHbIe
pecypchl). YAopoxaHue JeHer TaKkXe pacKpyuuBaeT MHbAAUM-
OHHbIM POCT LiEH, KaK M yOpOXKaHMe paboyver CWUJIbl UM 3EMIIU.
Ecnm, ckaxem, cpeaHMIM NPOUEHT MO KpeauTty paBHsetca 25%, To
3TO O3HayaeT, YTO CTOMMOCTb JEeHer B 3KOHOMMKE TaKKe paBHa
25% W UYTO M3ZEPXKKM TOBApOMNpOMU3BOAMTE/IEN MOBLILAKTCA Ha
YyeTBepTb MO CPaBHEHMIO C CUTyauMeM, Korga CTaBKa Mo Kpeau-
Ty paBHa 0%. Mo cpaBHEHWIO CO CTaBKOM 5% MOBbILEHME U3AEp-
ek coctasuT 20%.

Crano 6bITb, ANA TOro, YTOBbI CHU3UTb UHMDAALMIO, HAAO MOHK-
3UTb CTaBKM NO KpeauTy. A CTaBKM MO KpeauTy 3aBUCAT OT KOJIU-
YyecTBa AeHer B 06palleHun. Yem MeHblue JieHer, TeM Bbille CNpocC
Ha HMX, TeM Bbille NPOLEHTbl No KpeauTy. CTano 6biTb, KOPEHb
UMHDAUMM — B HepocTaTKe AeHer. A LeHTpasibHbli 6aHK CTpaHbl
Kak pa3 1 co3gaeT aeduuMUT feHer B SKOHOMMKE, COXpaHAA CTaB-
K1 pedUHaHCUMPOBaHMA Ha BbICOKOM YpoBHe. To ecTb baHK Poccuu
noo npedsozom «6opbbbl ¢ UHPAYuel» He pewaem csoell OCHOB-
Holl 3ada4u — obecneyeHue xo3alicmea doCMAamoYHbIM KoJluYe-
cmsom OeHez. CerofHA yposeHb MoHemu3ayuu (T.e. obecneyeHHo-
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CTU feHbramu) Huske, yem B CLLUA, 3anaaHon Espone, Kutae u page
pa3BMBaIOLLMXCA CTPaH!.

CnpaBeg/MBOCTM paau cnesyeT CKasaTb, YTO MO CPABHEHMIO C
MpOLL/bIM AECATUNETUEM YPOBEHb MOHETU3ALMM POCCUMCKOM KO-
HOMMKM HECKOJIbKO MoBblCM/ICA. OgHAKO 3TO NPOM30LW/IO B 3HAYM-
TE/IbHOM CTENeHM CTUXMMHO — NOJA BJMSAHMEM BHELIHWMX (aKTo-
poB (BbICOKME LiEeHbl Ha HE(Tb, YBEJMYEHME SKCMOPTHOM BbIpyY-
KW, 06MeH HedpTe[011apoB Ha py6u). oBbileHWE NpeaoXKeHus
AEHEr Ha BHYTPEHHEM pblHKE He MpPMBENO K 3J0pPOBOMY OXKMBJE-
HMI0 POCCUMCKOM 3KOHOMMKM (POCTY MHBECTULMM B MPOM3BOACT-
BO, MU3MEHEHMIO CbIPbEBOM CTPYKTYPbl 3KOHOMMKM M T.M.), @ TPaHC-
hopMMPOBaNoCb B MHGISLMOHHBIM POCT LIEH Ha TOBapbl U YCJYTU,
a TaKXe B nosB/ieHMe «My3blpel» Ha (OHAOBOM PbIHKE WM pbIHKE
HeABMKMMOCTH. pouecchbl, KOTOpble NPOMCXOAUAN B SKOHOMMKE
nocsie Kpusmca 1998 rosa, nMokasblBalOT, YTO LEHTPa/bHbIM GaHK,
DYHKUMOHMPYIOLMIM Ha NPUHUMNAX «BaJIlOTHOMO YMNpaB/ieHMsA», He
B COCTOAHWM YNpPaBAATb NPOLECCOM UHMALMM B CTpaHe,

MpaBaa, B ynpaBfieHuMn MHbAAUMEN BaHKy Poccum nbiTaet-
ca nomoratb MMHUCTEpPCTBO (pMHaHCOB PO, KoTopoe yxe B Teve-
HUE HECKONbKMX JIET U3bIMAET «MU3JIMILHION> AEHEXHYI0 Maccy M3
o6palleHuns, dopmmpya CTabuaMsaumoHHbIM doHa. T.e. MUHOUH
cneayeT TOM e JIoruKe, YTo M baHk Poccuu: yem meHblue B o6pa-
LEHUU [EHET, TEM NTyYLLE.

UTaK, AeHe)Hble BNacTM CTpaHbl nepenytaan MNpUYMHY M
CneacTBuE B CBAI3KE «UeHa 0eHez — UHPAauuUS» U CnefoBan B CBO-
el [eHeXHO-KpeaMUTHOM MOSIMTUKE M3BPALLEHHOM JIOTMKE «LEeHa
JeHer onpegensetca MHbAumeln»2. OTCloAa BbITEKAOT ABa Henpw-
ATHBIX A1 POCCUMCKOM 3KOHOMMKM CNIEACTBMSA.

1 MoKasaTe/lb MOHETU3ALUMM SIKOHOMMKM NpeACTaBAseT CO6OM OTHOLLEHME
LEHEXHOM Macchl B BuAe arperata M2 (Ha/sMuHble LeHbrM + Aeno3uTHbIe AeHbrH)
K BBI. B P® 3HaueHWe 3TOro nokasarens paBHAETCA ceroaHa npumepHo 40%, B
60/1bLUMHCTBE S3KOHOMMYECKU Pa3BUTbIX CTPaH HAXOAUTCA B CPEAHEM Ha YpPOBHe
80%, B Kutae—150%.

2 Bbosiee NoApo6HO AaHHas MpobsieMa OCBElleHa B paae nybankaumi A.
MakcoHa: «<KommeHTapumn K KyapuHy»; «MHAAUMA U «NeperpeB» 3KOHOMMUKM:
YKECTOUEHUSA LEHENKHON MOJIMTUKM HEM3BEKHO?>; «[leperpeB S3KOHOMMKMU MU B
yMax?»; «Kpmsnc. Oco6eHHOCTM UMHAHCOBOM CUCTEMbI POCCMM U X BAMAHME Ha
3KOHOMMKY CTpaHbl. YacTb nepBas». [y6nnkaumMm pasmelleHbl B MHTepHeTe Ha
cante «Manbumw-Kubanbumil» 1 page Apyrux CamTos..
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Cnedcmsue nepsoe: BbICOKas LieHa Ha AEHbMU U Bbi3blBaEMbIN
3TMM MHMNALMOHHBIM POCT LiEH.

Cnedcmsue smopoe: GbICTPbIM POCT BHELWIHEN 3aJ0JIKEHHO-
CTU POCCUMCKMX MPeanpuATUA U 6GaHKOB, KOTOpblE BbIHYXKAEHbI
obpallaTbCA 3a AeleBbiMM AeHbramm 3apybexHbix 6aHKoB. B ce-
peavHe TEeKyLlero AeCATUNETMS B POCCMIACKOM 3KOHOMMKE Ha-
yancs «6ym», KOTOpbIM Gbl1 0BYCNIOBAEH AELLEBbIMU 3apy6ekHbI-
MK KpeauTamu. Mpu 3TOM KpeauTbl WM B T€ CEKTOpa, KoTopble
6blIM XOPOLIO obBecneyeHbl 3a70ramMmm MM MMENN BbICTPYo 060-
payYMBaEeMOCTb KanuTana: HedTAHY MNPOMbIW/IEHHOCTb, HEABU-
XMMOCTb, TOproeto. Koe-4to yepes mexoTpac/sieBble CBA3U CTaslo
nepenagaTb U ApPYyrMM CEKTOPam SKOHOMMKM.

Heznunka (baHk Poccuu) v UnbuHKka (MUHUH) K yKazaHHOMY
«OXUBJIEHUIO» HE MMEJIM MOYTM HMKAKOro OTHOWeHMA. EagMHCTBEH-
HbIM LLar, KOTOPbIM CAeNlann AeHEeXKHble BacTU, o4eHb NPOCT: OHU
omaoanu pocculickyr 3KOHOMUKY Ha «0OMKyn» 3anadHbIX pOCmMoswu-
Kos. Mpu 3TOM, 0AHaKO, AEHEXKHbIE BlaCTU HE 3abblBasIn perynsp-
HO panopToBaTb 06 «OXMBNEHUWN> KaK O CBOEM «JOCTUHKEHMM >,

OGOPOTHOM CTOPOHOM 3TOrO «OXMBJIEHMSA» CTAJl0 TO, YTO 3a
nocnefHue AecATb NIeT COBOKYMHbIM BHELHMIM AOAT POCCHMUCKMX
KOMMaHWM M 6aHKOB YBEJIMYMJICS Ha MOPAAOK U MPEBbLICM/ B KOH-
ue 2009 roga 400 mnpa. O6 3KOHOMUYECKMX, COLMABHBIX M NOJIU-
TUYECKMX CNeACTBMAX BbICTPOro pocTa BHELIHEN HErocy1apCTBeH-
HOM 3aJl0/1IKEHHOCTM Mbl PacnpOCTPaHATbCA He 6yaem. CMILKOM
06LWMpHada 1 6oabHaa Tema. OTMeTUM TonbKo: B 2010 roay Bbinnaa-
Tbl MO BHELWHEMY JOArY AOJXHbl cocTaBuTb 106,4 mnpa. aonn.t.
Mo HawMM oueHKaM, Tak HasblBaeMbIX «pe3epBHbix» AeHer (Pe-
3epBHbIM ¢oHA M DOHJA HaLMOHA/IbHOrO 6/1aroCOCTOSIHMA) XBATHT
C TPYZAOM JMLWb ANA TOr0, YTOGbI pacniatMTbCA C AOJiIraMM CTpa-
TErMYECKU 3HAYMMBIX POCCUMCKMX NpeanpusaTMiAZ. A eciu He pac-
nAaTMMCS, TO OHM YMAYT 3a AOJITM MHOCTPAHHbIM POCTOBLLMKAM.
A yXX O NOBbIWEHUN «HALMOHAIbHOrO 6,1aroCOCTOAHMA> MpUAETCA
3a6bITb.

TaKkrMM 06pasoMm, pestommpyem: baHk Poccuu BepHO U HeYyKJI0H-
HO NPOBOOUM NOJUMUKY YHUYMOXKeHUS pocculickoli 3KOHOMUKU.

1 OueHKka baHka Poccuu.
2 bo/ible MOJIOBUHbBI BCEX BHELHMX A0roB Poccum npuxoamTca Ha Aoarm
roCy/japCTBEHHbIX KOMMaHWM.
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nasa 7

«[IEHEXXHAA PEBOJTIOLINA>:
MNAACKU BOKPYT «30/10TOIO TE/IbLIA~»

30/10T0 — OTXKMBLUAA pabcKas M A3blYecKas
dopMa aeHer. Pabckas noTomy, YTO NMPUBOAMT ecTe-
CTBEHHO K FOCMOACTBY KanuTana Haj TpyAoMm, eBpes
HaZ XpUCTMAHWMHOM, GMPXKWM Haj LEepKoBbio. A3blye-
CKas MOTOMY, YTO 30JI0TO-ZAEHbIMM MCKJIIOHAT HpaB-
CTBEHHYIO poJib FroCyAapCTBa.
C.®. Wapanos (1855—1911), pycckul
MbIC/IUMEb, 06WecmaeHHbIl desmeslb, 3KOHOMUCM

30/10TO — NEepeKUTOK BapBapCTBa.
Ao M. KeliHc (1883—1946),
u3BecmHbIl aHesaulickuli 3KoHoMucm.

Pomuwusabdbl u «30/10moli cmaHdapm»

BeeseHue B AHI/IMM B Havane 19 BeKa Tak Ha3blBa€MOro «30-
J10mo2o0 cmaHAapma» MOJIOXWUIO HAYyaNo HOBOro 3Tamna <«AeHeX-
HOM pEeBOJIIOUMK> B MHTEPECaX TeX POCTOBLUMKOB, KOTOpble K 3TO-
My BPEMEHM HaKOMWIM GOJbLUME 3aMachl }KETOro MeTanna u/unm
YCTaHOBMJ/IM KOHTPOJ/Ib Haj ero Aobbiueld. B nepsyto odepesb peyb
naeT o Pomwusibdax, KOTopble B pe3y/ibTaTe TaK Ha3blBa€MbIX «Ha-
NOJIEOHOBCKMUX BOMH» COCPEAOTOUMIM B CBOMX PyKax MHOro Apa-
roLeHHOro MeTaslla M YCTaHOBMIM KOHTPOJIb Hag baHKoM AHramu.
Ec/ roBopuTb KOPOTKO, TO CyTb 30/10TOTO CTaHZapTa 3aK/ilovaeT-
C B TOM, YTO 30JI0TO 06BABNSAETCA €AMHCTBEHHBIMMU «HACTOALLM-
MM> aeHbramu. EctectBeHHO, B 06palleHMM MOryT HaxoAMTbCA
TaKKe 6aHKHOTbI, HO OHM AO0J/IXKHbl 6biTb 06eCneYeHbl 30/10TbIM 3a-
MacoM LieHTPaJIbHOro 6aHKa MM MHOTO 3MMTEHTa. BaHKHOTbI CBO-
60HO pPa3sMEHMBAIOTCA Ha 30J/I0Tble MOHETbI, HaxoAAlMeCA B 3a-
nacax LeHTpa/ibHOro 6aHKa (Tak Ha3blBaeMblM «30J10TOMOHETHbIN
CTaHAapT»). MHMepec Pomwuibd08 3aK04aCcs 8 mom, 4Ymo ma-
Kas OeHexHas cucmema €o30asasa NOCMOAHHBIU CNPOC Ha eJ-
mbil Memass. PoTwmAbApl YAOBNETBOPA/M 3TOT CMPOC, BblAaBas
KpeauTbl B 30/10Te. [py 3TOM OHM MOJTyYasm NPOLEHT M yCTaHaB-
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JIMBa/IM KOHTPOJ/Ib HaJ, 3aEMLUMKOM. YKe He oTAe/IbHbIMU u3nye-
CKMMM U IOPUOMYECKMMM IMLLAMM, A HaZ FOCYAapCTBaMM.

KpynHbIMKM «Ma3Kamm» KapTMHY CTaHOBJIEHMSA 30/10TOTO CTaH-
Zapta B EBpone U B Mupe 06pmcoBan pyCcCKMM MbIC/IUTENb, UCTO-
pyK 1 nucatens A.[. Heuysonodos (1864-1938) B cBOEl M3BECTHOM
pabote «OT pa3opeHua K gocTaTky» (1906).

OH mMcan npo KapTWMHYy, KOTOpas CKjajplBajsiacb B MWpe B
XIX Beke: «B 3ToM KapTMHE Mbl BUAUM [BE NapTUM: C OJHOM CTO-
POHbl HEGOJIbLLYIO TPYNNY MeXAYHApOAHbIX TOProBUEB AEHbramu,
Jlogen 061ajalolmx moJibKo 30/10mMoM, T.€. NPeAMETOM, HE MMED-
WMM HUKAKO20 MPAKTUYECKOro MPUMEHEHUS, KPOME BbILE/IKU U3
HEero MeJsIKMX YKpalleHWM U MJIOMOMPOBaHUA 3y60B, a C ApYroM
CTOPOHbI — OrPOMHbIe 20cydapcmsa, obnajatoLme 3emsero U coT-
HAMM MMJIJIMOHOB HAceNeHus, NpeaCcTaBAoWero U3 cebsa rmraHT-
CKylo pabouyio cusay, T.e. obnagatolipe 060uUMU UCTOYHUKAMM, KO-
TOpble TOJIbKO U CyKaT A/A NPOM3BOACTBA BCEro 3eMHOro 6orat-
CTBa, MOryLiecTBa 1 nporpecca.

Kasanocb 6bl, Ha NepBbIi B3raag, — nepeas naptma He UmeeT
HMKAKOro 3HayeHWs nepej BTOPOM, a B AeMCTBUTENbHOCTH, 61a-
2o0daps cyujecmsyroujeli deHexkHoli cucmeme, NepBas rpynna HeykK-
JIOHHO udem K MOJHOMY NOpaboLLEHUI0 cebe BTOPOM, U Aoluia B
3TOM JABMKEHMM YIKEe OYEHb AANIEKO.

OCo6eHHO BbICTpble WArn B CBOEM MOCTyNaTe/IbHOM ABUKe-
HWMK AN1A 3aBOEBaHMSA MUpa 30/10TOM caenanm espen B XIX Beke.

Mepsas cmadus 3Toro ABuKeHUs 6bla dpaHUy3CcKas peBo-
Jilouma M BOMHbI nepBoM Mmnepun. OUKUMSA O BO3MOXKHOCTU Cy-
LLleCTBOBaHMA B KM3HU MAEN CBOGOAbI, paBEeHCTBa M 6paTcTBa —
clenana Be3fe €BpeeB MOJIHOMPaBHbIMM TpaXKAaHaMM, Kpome
Poccuu. AHapxus, B KOTopyto 6blia norpy:eHa ®paHuus Bo Bpe-
M$S peBOJIIOLMM, Bbi3Basla CTpPALLHOE B3OPOXKaHME JEHET U OYEHb
oboraTuia Bcex, KTO MMM ToproBas. EBpeu noHsaiM 3710 U C Tex
nop SABAATCA PYKOBOAUTENAMM BCAKOTO PEBOJIOLMOHHOIO ABU-
*enusa: Kapn Mapkc, dHrenbc, Jlaccanb — eBpeu; Halla HacTos-
Was peBOJIIOLUMOHHAA CMyTa OpraHM30BaHa TaKXKe Be3je eBpes-
MM, MPUYEM €CTb HECOMHEHHbIE [I0Ka3aTesbCTBa, YTO BCE HWUTU
€ee B pyKax MeXAyHapoHOro TalMHOro eBPEMCKOro CBEpXMpaBM-
Te/IbCTBa, T.€. BEPXHEM I0XKM BCEMMPHOro coto3a hpaHMacoHOB.
Ewe 6onee o6oratuiu eBpeeB BOMHbI MMNepun; pesysbTaToM MX
ABMUIOCb, MEXAY MPOYMM, KosloccasibHoe 60raTcTBo PoTwmabaoB.
BoVHbI 3TM TOXKEe MOKasa/M eBPesiM, YTO MEXKAYHAPOAHbIe pacnpu
BCErja A1 HUX BbIrOAHbl: 06€ BOIOKLME CTOPOHbI NOKynarm y
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HMX ANS BOMHbI AE€HbIM, LEHOI 0/IroBbIX 06A3aTe/IbCTB B 30/10T€,
Ha BEKM JIOXKALLMXCA TAXKKMM FHETOM Ha MX Hapoabl...

Bmopas cmadusa — 310 cepeamHa XIX Beka, Korga cusbHoe
pasBUTHE KaMUTASIMCTUYECKOM MPOMbILLJIEHHOCTH, ABUBLLEECS pe-
3y/IbTaTOM HaKOM/JIEHUA B pyKax GaHKMPOB mocsie BOMH Mmnepum
OrPOMHbIX 3aMacoB AEHer, a TaKXKe U pe3y/ibTaTOM Pa3BUTMA TeX-
HMKU WM MPU3HAHWMA BCEMM, COMIACHO HOBEMLUMX 3KOHOMMYECKMX
YUYEHWM, MOTYYMM OpyAMEM Mporpecca — MPUMHUMN pasgeneHus
TpyJa, Bbl3BasIo BCEOOGLUMIM NEPEXO OT HaTypasibHOro X03AMCTBA K
OeHe}XHOMY; BCNeACTBME 3TOro, pasyMeeTcs, B BUAY YKE COCTONB-
LLIErocsi NOBCEMECTHOrO MPOJIOKEHUSA KeNe3HbIX JOPOor U Tenerpa-
0B, ABMIACb BO3MOXKHOCTb 3HAUYUTEJIbHO YMHOXMTb BCE 06OPOTbI
Nno TOproeJsie AeHbramu, YTO, KOHEYHO, MOC/YKMIO K OFPOMHOMY
o6oralleHH o UX BNaJeNblLeB, TaK KaK 3alMbl JeHer rocyapcrsa-
MM M YaCTHbIMMU NIMLLAMM BCE Y4alla/IMCb U YBEINMYMBAIUCD B CBO-
€M pasmepe...

Tpemba cmadus Hadanacb B 1873 rogy, korga NepmaHumsa, a 3a
Helo 1 BCe oCTa/lbHble rocyAapcTBa, Kpome Mekcnku 1 Kutas, ne-
peLLM Ha 30J10TYI0 Ba/loTy»".

[NaBHbIM «MOTOPOM» MPOABMMKEHMA 30/10TOF0 CTaHZApTa B
mupe 6blna bpuTanus, rae nosvumu PoTwmnbaoB 6binM 0COGEH-
HO MPOYHbIMM (KOHTPOAb Hag baHKOM AHraMM, a 4yepes Hero —
HaJZl MHOTOYMC/IEHHbIMM KOMIOHMSAIMU BpuTaHum). bputaHua nepeoi
NPUHANA 30/10TOM CTAHAAPT MOC/IE OKOHYAHWMS HamoJIeOHOBCKMX
BOMH (1816 roa). JIOHAOH NPOBOAUA TaKY0 MEXKAYHAPOAHYIO NOJU-
TUKY, KOTopas ycuauBaa nosvuuu PoTILMIbAOB M APYrUX aHT M-
CKMX BaHKMpPOB B chepe KOHTPOJIA Haj 3anacaMum 30J10Ta B MMpe.

3/1eCb MOXHO OTMETUTDb, MO KpamHeN Mepe, [Ba KPYMHbIX CO-
ObITHS.

Bo-neps.bix, bpuMTaHuA Havana cepuio Tak Ha3blBaEMbIX «OMUYM-
HbIX BOMH» NpoTMB KnTas. B Hayane XIX Beka KuTai 6b11 gocTaToy-
HO pa3BMUTOM CTPaHOM, NMPUYEM, HECMOTPSA Ha 60/IbLLIOE HaceseHue,
M3HEHHbIM YPOBEHb CPEAHEro KMTaKua 6bli1 Bbille, YEM CpeaHe-
ro esponenmua. Kutam npogaBan cBoM LIE/IKOBbIE TKaHM, YaM, dap-
¢dop BCEMY MMPY 3a AparoueHHble MeTassbl. 3a MHOrMe Beka Ku-
Tal aKKyMyJIMpoBaJl 60/iblUMe KoM4ecTBa 30/10Ta U cepebpa. bpu-
TaHCKME GaHKMPbl PELIMIM 3anoJlyYnTb 3TU MeTal/ibl, A1 YEro OHM
CTa/IM CUNIOM HaBA3bIBaTb K1Talo OMnmMyM, KOTOPbIM NPOM3BOAM/ICA B

1 Heuosozos A./l. OT pa3opeHus K goctatky. — C-16.: O6wwecTBo naMaTu
urymenun Tamcum. 2007, c. 18—21.
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BputaHckoM MHaMKM. Onuym NocTaBasaaca B 06MeH Ha 30110To. Bot
KaK AeMCTBOBaJl «CBOGO/HbIN PbIHOK>, MOAKPENJIAEMbIN CUIOM BO-
eHHoro d/ioTa U nywek. B pesynbTate Kutai «cen Ha uray», a 30/10-
TO NepekoyeBano B cendbl TOHAOHCKMX GAHKMPOB.

Bo-BTOpbIX, B CaMoM KoHLe XIX Beka bpuTaHus npoBena BoM-
Hy B lOxkHOM AdpuKe (aHrno-6ypckas BoMHa), B pe3y/ibTaTe KOTo-
POM YCTAHOBM/IA KOHTPOJIb HaZ MECTOPOXAEHWAMM 30/10Ta U an-
MazoB. OnAaTb-TakM Ha «CBOBGOAHbIM PbIHOK» 30J/0Ta BTOprajacb
BMOJIHE OLYyTMManA «xKenesHaa pyka» @aoTta U nywek. B kopoTkue
cpokn [0xHaa AdprKa no Aobblye 30/10Ta Bbillla Ha NepBoe Mme-
cTo B Mupe. H0xkHoadpuKaHCKOE 30/10TO TaKKe MOTEK/IO LUMPOKOM
pekoM B ceMdbl IOHAOHCKMX GaHKMPOB.

BbiM, KOHEYHO, U apyrue cobbITUA, CBA3aHHbIE C YCTaHOBJIE-
HMEM KOHTPOJIA Haj 30/10TbIMKM 3anacamMu B mupe. Hanpumep, no-
KyrNKa KOHTPOJIbHbIX MaKeTOB aKLMi 30/10TOA06bIBAOLLMX KOMMa-
HWIM pasHbIX CTpaH. Tak, B Hayase 1909 roaa aHr/MMCKas KOMMaHMA
«/leHa ond ®undc», 3a KOTOPOM CTOAAM PoTwMAbAbI, Npuobpena
KPYMHbIM MaKeT aKUMM POCCMMCKOM KOMMaHuM «/leH3070mo» (13-
Haya/bHO KOHTPOJIbHbIM MAKEeT MpUHAZJ/IEXKan POCCUMCKOMY 6aH-
KMpy MMH36Ypry, KOTOpbIi 6bl1 CBA3aH ¢ PoTwmabaamm).

B XIX Beke cTpaHbl EBponbl ynopHo conpoTMBAAAMChL BBege-
HWIO 30/10TOrO CTaHAapTa. [lpowno 6onee nosyeeKka, npexae Yem
PoTwmnbaam yaanocb CIOMUTb 3TO CONPOTMBAEHUE. «Cnabbim 3Be-
HOM» OKasanacb [epmaHusa, KoTopas C/I0XMNacb Kak eaunHoe ro-
CcyaapctBo nocne nobeabl Bo (paHKO-MpYcCcKoM BokHe 1870—
1871 rr. F'epMaHUA NONYYUAU KOHTPUOYUMIO OT DdpaHuuKM B pa3mepe
5 mnpa. ¢p. dpaHKoOB B B1AE 30/10Ta, YTO MO3BOJINIIO «KENE3HO-
My KaHunepy» Bucmapky «060CHOBaTb» BBeZeHWe B CTpaHe 30/10-
TOM BantoTbl. OcTpas 60pbba MeXAY CTOPOHHWKAMM CEpeEBPAHOro
M 30/10TOr0 CTaHAapTa wia B CeBepoamepuKkaHCKMx CoeanHEHHbIX
Lratax. KoHumnacb 31a 60pb6a nobesort CTOPOHHMKOB 30/10TOr0
CTaHAapTa, Te. areHToB PoTwunbaos. B koHue XIX Beka 61arogaps
ycuanam «nobbucta» Potwmnbaos C.10.Bumme, MMHUCTPA PUHAH-
coB PoccuiicKkoM umnepumn, Poccusi nepeluna Ha «30/10TOM py6/ib».
B pesynbTate Poccua «nogcena» Ha «30/10TyH0 Uray»> PoTwmabaoB!.

1 [ocTaToyHO Moapo6HO ucTopus nepexoda epmanun, CLUA n apyrux
CTpaH Ha 30/10TYyl0 Ba/lOTy onucaHa B kKHure A./l. Heusonogosa «OT pasopeHua
K goctaTtky». CMm. Takxe: B.}0. KatacoHoB. 3010T0 B 3KOHOMMKE U nonTHKe Poc-
cun. — M.: AHkun, 2009.

125



3a nepuoga 1895—1914 rr. BHewWwHUM gonar Poccuu, noayume-
LeN Luenbli pag KpynHbiX KpeamToB B JloHAoHe u Mapuike, BbIpoC
c 1,7 MApa. 1o 4,2 mnpa. py6., Npy 3TOM 018 BHELIHEro Joara B
obuieM ob6beme rocyaapctBeHHoro gonra Poccmn Bbipocna ¢ 30
no 48%. HakaHyHe MepBolt MMPOBOIM BOMHBLI Poccusa Mmena cambii
60/1bLLION BHELIHUM A0Ar. Pacxoabl Ha 06C/yKMBaHME TMIaHTCKOMO
BHELHero goara ¢ 62 MaH. py6. B 1895 r. nogckoumnm 1o 194 MaH.
py6. B 1914 r.1. CToNb cepbe3Has 3aBUCMMOCTb POCCUM OT BHELUHMX
KPeAMTOPOB CTasla OHOM M3 BaXKHEMLUMX NPUYMH TparmMyeckux co-
6bITMI B MCTOPMM Halllel CTpaHbl B Ha4asie NpoL/oro BekKa.

3akam «30/10mo20 cmaHOapma»

OZHaKO POCTOBLUMKWM HE CKJIOHHbI K A0rMatu3My: npu mMame-
HEHMM CUTYaUMW OHM FOTOBbl MEHATb CBOK TAKTMKY ABMMKEHMA K
MMPOBOMY rocnoAacTBy. To, 4TO 6blJI0 XOPOLWO A1s HMX B 19 BeKe,
YK€ He MHTEPECHO M Jaxke obpemeHMTenbHO B 20-M Beke. Mocnea-
Hee U3 Haubosiee KpYMHbIX COBbITUIM B MCTOPUU «JEHEKHOM PEBO-
JIIOUMKU> — NOJIHBIL OMKA3 om UCN0/1Ib308AHUS 30/10Ma 8 Kavecmae
OeHez. B nmpolnom Beke cTano HabnoAaTbCA MO3TANHOE «CBOpaA-
yMBaHMe» 30/10TOr0 CTaHZapTa: B rofbl NepBOM MWPOBOM BOWMHbI
aKTUYECKM 0OMEH BYMAKHbIX AE€HEr Ha 30/10TO 6bl/1 MPUOCTAHOB-
JIeH; NocJie 3TOM BOMHbI OH 6bl/1 BOCCTAHOB/IEH B Ype3aHHOM BMAE.
Peub uaeT o 30/10moCcIUMKOBOM cmaHoapme, Korja 6aHKHOTLI
MO /I 06MEHMBATLCA HE Ha 30/10Tbl€ MOHETbI, a JIMLb HA C/IUTKK
JKeNToro Metanna, obnajarowme 60bWoNM CTOMMOCTbIO. [la 1 TakoM
CTaHZApT CYLIECTBOBA/l BCEr0 B HECKOJIbKMX CTPaHaX. JeHeXHble
CUCTEMBI APYrMX CTPaH COXPaHAJIM OY€Hb OMOCPeL0BaHHYIO CBA3b
C KENTbIM METAJIZIOM — Yepe3 PasMeH CBOMX JAEHEr Ha AEeHbrM Tex
CTpaH, KOTOpble MME/IU 30/10TOC/IMTKOBbIM CTaHAApPT. ITO Ha3blBa-
JI0Cb 30/10M00eBU3HbIM CMAHAAapmMom (AEBU3bI — 3anacbl BaJlOThl,
06MeHMBaAEMOM Ha 30/10T0). B 1930-e roabl faxe ypesaHHbIM 30/10-
TOM CTaHAApT 6bl71 IMKBUAMPOBAH BO BCEX CTpaHax. B ToM uncie B
CLUA, rae B 1934 r. npousowna dpakTU4eCKasa KoHDUCKaLMA 3010Ta
Yy HaceNeHUs: B KOPOTKME CPOKM Bblla NpoBeAEeHA CKYMNKa MeTasna
no ueHe 20 A0/N. 3@ TPOMCKYIO YHLMIO; NOC/e 3aBepLIEHUS 3TOM
KaMnaHuW nNpesuaeHT Py3BesibT MOAHAN LEHY HA KenTbi MeTann

1b.A.Xenden. KpeantHaa uctopma Poccum: ot Ekatepumbl Il MyTuHa. M.:
Sautopuan YPCC, 2001, c. 13.
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40 35 Jonn. 3a TPOMCKy yHUMIO. DaKTUYECKM 6biI0 IMKBUAUPO-
BaHO Jjae YaCTMYHOE pe3epBMPOBAHUE JEHENKHOM IMUCCHMU LiEH-
TpanbHbIX 6aHKOB. HeKoTopble CTpaHbl, NMpaBAa, COXpaHMAM HOP-
MY YaCTMYHOrO pe3epBMPOBaHMA AN LEHTpasibHbIX 6aHKOB, HO
3T0 6bl1a opmanbHaa Hopma. OHa IMBO HapyLlanacb, JM60 ne-
pUoaMYECKMU NepecmaTpuBanacb B CTOPOHY MOHMXKEHMA. ITO CO3-
JaNo BO3MOXHOCTb «HaKa4KM» XO3SMCTBA OYMaXKHOM AEHEKHOM
MaccoM. 3anag Hayan akTMBHO MHAHCMPOBaTb NOArOTOBKY K BOM-
He U BbIXOAWTb M3 3aTAKHOM Aernpeccum.

YTo KacaeTca BHeLWHero (MexAyHapoAHOro) acnekra 30/10TO
CTaHAapTa, To hoOpMasibHO 30/10TO OCTaBasIOCh CPEACTBOM MEXAY-
HapOAHbIX MATEXEN M pacyeToB U MOC/e OTMEHbI 30JI0TOMO CTaH-
JapTa BHYTpM CTpaH. YuuTbiBas YCU/IMBLUYIOCA SKOHOMMYECKYHO
ABTAPKMIO OTAEJIbHBIX CTPaH (3aKpbITOCTb OT BHELIHEro PbIHKA),
30/10TO MaJio MCMOJIb30BasoCh B TaKOM KadecTBe.

MocneaHuM 3Tan CyleCcTBOBaHMS 30/10TOMO CTaHAAapTa Havan-
cs ¢ bpeTToH-ByackoM KoHdepeHumM 1944 ., Ha KOTOPOM CTpaHbl-
yYaCTHMUbI 06A3a/MCb MOAAEPHMBATb 30JI0Tble NapUTETbI CBOMX
Ba/ItOT (PUKCMPOBAHHOE COAEPIKAHUE 30/10Ta B HALMOHA/bHOM Ae-
HeXHoM eamHuue), a CLUA o6ellanu JeHeXHbIM BacTAM ApYrmx
cTpaH obmeHuBatb gonnapbl CLUA Ha 3010T0 M3 3anaca amepuKaH-
CKOro KasHayeMncTBa. 7o 6bl1 30/10Mo-00/1apossili cmaHoapm.

Ewe He 3akoHuYMiacb Btopas mmpoBas BoMHa, a puHAHCOBbIE
O/IUrapxu yxe 3aKnazplBajiM NojJ MMPOBYID SKOHOMMKY «MWHY 3a-
MeA/NIeHHOro AeNCTBMSA» B BUAE aMEPUKAHCKOro Josiapa, KoTo-
Pbii M3HAYasIbHO Gbl1 HALMOHA/IbHBIM NMIATEXKHbIM CPEACTBOM, HO
Ha KOTOPbIM NPUHYAUTENIbHO BO3/1arasicb YHKLMM MUPOBbLIX Ae-
Her. . KeliHc, BO3rnaBnsBWMIM Ha bpeTToH-Byace aHrMMcKyto ae-
Jleraumio (M KoTopbli npegnaran BBeAeHWe HaZHaUMOHaNbHOM Ba-
JIIOTbl NOA Ha3BaHMEM «OGaHKOpP>) YKasblBaJl HA T€ PUCKMU, KOTOpbIe
co34aBan 30/10TO-A0//IApPOBbIM CTAaHAAPT A/ MMPOBOM (bMHAHCO-
BOM cucTembl. CoBeTcKMIM Coto3 TaKKe He noasep:kan uiet Tako-
ro yCTpoMcTBa MMPOBOM (hMHAHCOBOM CMCTEMbI, KOTOpPOE [aBasio
OAHOCTOpPOHHME npeunmyllectsa Amepuke (CCCP Bosaepxkanca ot
BCTYN/IeHMSA B MeXAyHapoAHbIM BantoTHbIM DOHL M BcemupHbIi
6aHK). AnYHOCTb (DMHAHCOBbIX KPYroB C YON/1-CTPUT, ONMPaBLLMX-
CA Ha BOEHHO-3KOHOMMYeckue Kosbipu CLUA, Bo306sagana Haj
3/lpaBblM CMbIC/IOM M TEMW MPUMHLMNAMM MOCAEBOEHHOIO YCTPOM-
CTBa MMpa, KOTOpble COrnacoBbiBanCh Py3sesibmom, Yepyusinem u
CmanuHbIM B X0A€ BOMHbI.
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«Ha pgene cuctema 6bl1a MOPOYHa C CamMoOro Havyana: B COOT-
BETCTBUU C MpUHATbIMM B bpeTtToH-Byace cornawenmamm CLUA
JI0/1KHbl MMETb YObITOUHbIM NAATEXKHbIM 6anaHc, YTo6bl HACbILLATbL
MMp JON/IapamMM — €AMHCTBEHHbIM MPM3HAHHbIM CPEACTBOM Me-
KAYHapoAHbIX pacyeToB. JpyrMmu CJ0BamMu, YemM 6osblue JONap
CTaHOBMJ/ICA PE3EpPBHOM BaJIlOTOM, TEM MEHbLLUE OH BbI3blBa/ A0-
BepuA. DTOT NapaZoKC, Ha3biBaeMbIM «anneMmon TpudduHa», no
UMEHM COPMYIMPOBaBLLIErO ee 6ebrMMCKOr0 S3KOHOMMCTA, HblH-
4ye NpUoBpesN Kry4vyl akTyalbHOCTb, XOTA U HE AOCTUI KyJIbMMHa-
UMU»>, — TaK OMMCbIBAET CUTYaLMI0 paHLYy3CKMIM nMcaTeslb U 6aH-
KuUp Kak Ammasu B pasrap HblHEWHero Kpu3uca'l. 3ameTbTe, 4YTO
CcuUTyaumsa, No MHEHMIO ATTanu, ele He AOCTUrIa KyJbMUHaLMM.
To ecTb, NOIHOMACLUTA6HOr0 B3pbiBa «GOMObI>», 3a/I0}KEHHOM B Ma-
NIEHbKOM aMepUKaHCKOM ropoake bpeTtTtoH-Byac B 1944 rogy, ewe
He npousowso. O ToM, novyeMy 3Ta «60Mba» AOJIKHA B30pPBaTbCA
M K KaKMM NOCNIeACTBUAM MOXKET NPUBECTM ee B3pbiB, Mbl eLle 6y-
JAEeM rOBOPUTb HMKE.

MepBble ABaauatb JIeT Nocie 3TOro cuTyauus 6Gblna 6onee
UKW MeHee CTabu/ibHas, MPMBA3KA BajIlOT K 30/10Ty 6bla BaXKHbIM
YC/IOBMEM CTABMNIBHOCTM JAEHEKHOro 06palleHMA, CrocobCTBO-
Basia MOC/EBOEHHOMY Pa3BUTUIO CTPaH M MEXyHapOJAHOM Top-
roese. AMepuKa BCAYECKM CTPEMMJIACh YXOAUTb OT CBOMX 06A3a-
TENbCTB MO 0OMEHY [0/11apoB Ha 30/10TO, TaK KaK He xoTena /-
LIATbCA 3anaca xXentoro metanna. A gonnapos CLLUA Bo Bcem mupe
CTAHOBM/IOCb BCe 6osblue M 6oNblue, TaK KaKk AMEpUKa YKe Hauu-
Hana uTb B JOJT.

Mo coctosHMio Ha aBrycTt 1971 roga, No Mpu3HaHMIO Npe3u-
aeHta CLUA P, HuKkcoHa no cTpaHam 3anagHoi EBponbl 6poamnm
«B6e30MHble» fo/1apbl B 06beMe nopsagKa 55 mapa., a no 3eMHo-
My wapy (nommmo 3anagHoi EBponbl) — 6onee 80 mapa. 310 Ko-
JIMYECTBO «3e/IeHoM BGyMaru» B HECKOJIbKO pa3 NpeBbillaso 30J10-
Tom 3anac CLUA (McumcneHHbIM o oduumanbHoM ueHe 35 aonn. 3a
TPOMCKYHO YHLMIO)2,

Ye Torga cCTasa CKNaZblBaTbCA Takas MOZE/b MWMPOBOro
«IKOHOMMYECKOr0» Pa3BUTMA, Korga OGnarononyyve AMEpUKM B

1}Kak ATTanu. MMpoBOM 3KOHOMMYECKMI KpM3KC... A YyTo Aanblie? — Cl6.:
Murep, 2009, c. 35.

2 A. CkoropeBa. Jlosinap Ha rpaHu cpbiBa // HaumoHasibHbIM 6GaHKOBCKUM
*KypHan, Ne3,2009.
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3HAYUTENIbHOM MEpe OCHOBbLIBA/IOCh HA NMeYaTHOM CTaHKe, a He Ha
30/10T€ WM HaLUMOHAJ/IbHOM MPOM3BOACTBE, a ApYyrue CTpaHbl Bbl-
HY>XJieHbl 6blIM 06ecneymBaTb CBOe 61aronosyyme 3a cyeT Hanps-
¥KEHHOro TpyAa, paboTtas He TO/IbKO Ha cebs, Ho 1 Ha aaaw Cama.

CyTb 3TOM MOZE/IM OYEHb XOPOLIO Pas3bsCHWMA B cepeauHe
1960-x rr. TorgawHemy npesnaeHty ®paHuuu reHepany Laparwo de
Fon0 ero MUHUCTP pUHAHCOB. MMHUCTP NpMBEN FreHepasly Takom
npumep: «lpeactaBbTe, Ha ayKuMoHe npogaeTca KapTuiHa Pada-
anAa. Mpet 6utBa 3a Hee mexay Hemuem Opuaprxom, apabom A6-
JOYNNOM, PyCCKUM MBaHOM M IHKM JIKOHOM. KaxKabiM M3 HUX npeg-
NaraeT 3a KapTUHY CBOM TOBapbl: apab — HeTb, HEMEL, — TEXHMKY,
PYCCKMI — 30/10TO, @ AHKM /)KOH C Becesol Ybl6KOM Npeasioxma
ZBOMHYIO LIeHY, BbIHY/1 KOLIEEK C NaYKoM HOBEHbKUX CTOL0//1apo-
BbIX GAHKHOT, 3abpasl KapTMHY M ylen». «[ae e TPIK?» — Crpo-
CUN reHepan. «TPOK B TOM, — OTBETM MUHUCTP, — YTO AHKM Bbl-
JIOXKWA CTO CTOAONNAPOBbIX ByMarkeK, a aKTUUYeCKM 3aniatua Tpu
Jonnapa, NOTOMy 4YTO CTOMMOCTb ByMaru Ha ofHy 6aHKHoTy B 100
[l0NNapoB COCTaB/IAET TPU LieHTa». To ecTb BCe 6oraTtcTBa MMpa,
BCE ero 30/10T0 06MEHMBANOCh Ha 3e/ieHble GYMaXKKu, peasbHas
CTOMMOCTb KOTOpPbIX onpefiensanacb 3aTpataMu Ha Gymary u Kpac-
Ky. Torga npesuaeHT cobpan no Bcei dpaHuum GyMarkHbIX AoJ-
napoB Ha cymmy 750 MaH. gonn. Bo Bpems oduupmanbHOro BU3UTA
B CLLUA oH C 60nbluMM CKaHZas oM OBMeHAN GYMaXKM Ha 30/10TO.
BepHynca ae Monib JOMOM € NapTMEN 30/10Ta B 66,5 TOHHbI.

30/10TOZ10/11apOBOM CUCTEMOM CTa/IM TArOTUTBCA HE TOJIbKO
CTpaHbl, BaJ/IlOTbl KOTOPbIX 6blIM MPMBA3aHbl K A0JI1apy, HO TaK-
K€ MUPOBbIe POCTOBLUMKU. OHM yiKe «OTKa/n» BCE BO3MOXKHOE M3
3TOM cMCTeMbl (0BMEH peasibHbIX PeCYpPCOB Ha «ByMarKKu» B nep-
Bble JBa JECATUIETMS Mocsie BOMHbI). Janee 30/10TOM CTaHAApT
(maxke B yceYyeHHOM BapMaHTe) CAepMBas IMUCCUI0 KPeAUTHbIX
AeHer (6aHKHOT) PefepanbHol pe3epBHoM cuctemon CLUA u ueH-
TpaslbHbIMW 6aHKaMM ApYyruMx CTpaH. JTo, B CBOK ouvepejb, Top-
MO3M/O BbIMYCK GE3Ha/IMYHbIX JE€HEer KOMMEpYeCKMMM GaHKamu.
C nofjayM MMpPOBbIX POCTOBLUMKOB MHOrMe <«mnpodeccuoHanbHble
3KOHOMMCTbI» CTa/IM Ha3biBaTb 30JI0TO «TOPMO3OM>» U/IU «AKOPEM>
MMPOBOM «3KOHOMMKM» 1.

1 CM.: B.10. KaTacoHoB. 30/10TO B 3KOHOMMKE M NosuTmke Poccun. — M.: AH-
Kkun, 2009.
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15 agaycma 1971 2.: 8K/l0HeHUe «ne4yamHo20 CMaHKa»
Ha NOJIHYI0 MOWHOCMb

He 6yaem ceiyac onucbiBaTb BCe MOAPOGHOCTM npoLlecca
pasMblBaHMS pelueHWi bpeTToH-ByAcKoM KoHdepeHumMn. OTMETUM
N1wb, 410 15 aBrycta 1971 r. npesmaeHt CLUA Puyapd HUKCcoH 06b-
ABWUJI, YTO AMEpMKa «3aKpbIBaeT 30/10TOE OKOLWIKO», T.€. MpeKpalla-
eT pasmeH gonnapoB CLUA Ha 30/10T0. 30/10TOM CTaHAAPT PYXHYJ.
dPaKTMYeCcKu 370 6bin gecdonTt AMepukn. Asaa Cam, roBopsa no-pyc-
CKU, BCEX «KUHY/».

OyeHb KOpPOTKO CyTb npom3soweawero 15.08.1971 ob6bAcHseT
A.ConomamuH: «CMbIcn cornaweHusa (bpeTToH-BYyACKOro) CBOAUT-
cA K cnegyiolemMy: 3a4yeM Bam 300710 (Bonpoc CLUA octanbHoMy
mupy. — B.K.). Ero y Bac HeT no nto6oMy. OHO No4vTH BCe Y Hac. 3y6
JaeM, 4YTO HawM Gakcbl 6yAyT MPMHUMATBCA MO BHELHWMM A0Jram
no Kypcy $35 3a yHumto. Ecim y Bac ectb $35, cumTaiTe, 4To y Bac
€CTb KBUTaHUMA Ha noaydyeHue 1 yHuum 3os101a. CNoKoMHO co3aa-
BalTe cebe pe3epBbl B 4o//1apax. ITO TO XKe CaMoe, YTO U HacTos-
wee 30/1070. O6BABMTE KYPC BalUMX JEHEr MO OTHOLIEHMIO K A0
lapy Wau 30710Ty— 3TO OAMHAKOBO. Balm feHbru MoryT Kone-
6aTbCA NO OTHOLUEHUIO K 0O6BABJIEHHOMY BamMM KypCy B mpejesiax
+1%. MycTb BalM CNeKyNAHTbI 3apaboTatoT. Ecnm y Bac HeT pesep-
BOB A1 NMOAAEPKKM BalleM BasloTbl, BO3bMUTE KpeauT B MBO (B
gonnapax). CosgaBaiTe pesepBbl (B Aosiapax)... Jonnapbl noa-
Niexat NpAMOMY O6MEHY Ha 30/10TO, 3TO HaCTOALME AEHbIM — Mbl
3a 370 oTBe4YaeM. A B aBrycTte 1971 roga HMKCOH BbICTYNuUA C pe-
Ybl0 MO aMepUKaHCKOMy TeneBuaeHuto. CMbIC ero BbICTYMIEHUS
CBOAMAICA K cneaylolwemy: «PebaTa, Bbl clanM CBOM YeMOAaHbl B
CaMyI0 HaZleXKHY0 KaMepy XpaHeHWa B Mupe. Ec/M Mbl BepHEM MX
B3aJ, Y Bac 6yayT npo6aembl. Mx TpyAHO HOCUTb C COBOM, Y Bac UX
MOTYT YKpacTb. 3a4em Bam BallM Belum? Y Bac e eCTb Halla KBU-
TaHumA! A ec/iv BaM BaluM BeLUM BCE-TaKM HyKHbl, MOKyMNaMnTe Ux 3a
HaLWM KBUTAHLMM MO PbIHOYHOM LieHe»1.

Mocne atoro AMepuMKa Kak HM B Y4eM He 6biBasio NpUHANACH
HaBA3bIBaTb MUPY HOBbIU MUposol ¢uHaHcosbIl nopsdok. Ha cme-
Hy BpeTTOH-ByACKOM MMPOBOM (PMHAHCOBOM CMCTEME MpMLLNA TaK

T A. ConomatuH. MocnegHui napag umnepuanmsma // UHtepHet. Cant «Mu-
poBas U pbIHOYHAA 3KOHOMMKA. KHUMM U cTaTbn>.
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HasbliBaeMasa Amalickas cucmema. B pamkax AMaMcKoM cUCTEMbI
JoNnap MONHOCTbIO 3aHAN MecTo 3os0Ta. PPC ctana «06CNyXKM-
BaTb» CBOMM CTaHKOM MOYTM BECb MMUP, MPU 3TOM BCAYECKM pyras
30/10TO KaK «MepeKMTOK BapBapcTBa». Ho nNpu 3ToM, He xenad no-
YeMy-TO paccTaBaTbCA C «MEpPEXMUTKOM BapBapcTBa», 3anac KoTo-
poro y AMepuKM (Ha NpPOTAXKEHMM NocaedHMX 6e3 Masoro 4veTbl-
pex AecATUNETUIM) COXPaHAETCA Ha ypoBHe 6oJiee 8 TbICAY TOHH.

3aTo B «3aKpoMax» LeHTpaJibHbIX 6aHKOB Apyrux CTpaH, 0Co-
6EHHO TeX, KOTOpble BbICTYMalT 3KCNOpTepamu MpUPOAHbIX pe-
CYpCOB, CTa/IM HaKamniuBaTbCA 6GOJIbLUIME KOJIMYECTBA «3e/1eHOM
6ymarn» — npoaykuumn ®OPC. Ecaim degepasibHbli pesepB «aena-
eT» ee, 06pasHO BblpaXKafaCb, «M3 BO34yXa», TO APYrMM CTpaHam
3Ta «3e/ieHan Gymara» JaeTcs Henerko: cHavana Haso A06biTb U3
3eM/IM MPUPOAHBIM pecypc (MM MPOM3BECTU KaKoM JIM60 MHOM
TOBap), 3aTem JOCTaBWUTb €ro B MOpT, NepeBe3TH Mo MOPI U, Ha-
KOHel, nogatb aage C3My Ha Tapesiouke C rosiy6ol KaeMOYKOM.
TO/IbKO nociie 3TOro0 MOXHO MOJlYYMTb BOXAENEHHYI0 NPOAYK-
umio GepepanbHoro pesepsa. o «3eneHyo Gymary» LeHTpab-
Hble 6aHKM JpyrMx CTpaH BbIMyCKalOT CBOM HaLMOHasbHble AeHb-
rn-aHTUKKU. [pM 3TOM BbIBE3EHHbIE TOBapbl MOXHO CYMTATb NPO-
CTO «noJapkom» aaae Camy. Beab NosyyYeHHyto «3esieHyto Gymary»
«OTOBapUTb» MPAKTUYECKM HEBO3MOXKHO: €C/IM LieHTPasIbHbIM 6aHK
(MM NpaBUTENBCTBO) APYroM CTpaHbl MOMbITAETCA TEMM MW MHbI-
MM CNOCOGaMM MCMOJIb30BaTb HAKOMJIEHHYIO «3e/eHY0 Gymary»
ANA 3aKYMNKM, CKaxkem, 060pyaoBaHUA, MeAMKAMEHTOB WK Mpo-
[I0BOJIbCTBUSA, TO C BHYTPEHHEr0 pbiHKA MCYE3HYT HaLMOHasbHble
AEHbrn-PaHTUKM. A 3HAUMT, NPEKPATMTCA TOBapOOOMEH M B CTpaHe
HayHeTCA MoJsiHaA paspyxa. A ec/M Kakasa-Ta CTpaHa 3aJyMaeT Bbl-
MycKaTb HaLUMOHa/bHble AeHbrn-(aHTMKM NOJ0 YTO-TO Apyroe, He-
Xenu «3eneHas bymara» OPC, 10 gaas Cam 06bABUT TaKyl CTpaHy
«HeJeMOKpaTM4HOM~», a 3aTeM MOLWET K ee 6eperam Kopabsim CBo-
ero wecrtoro nora.

HeKoTopble 3KCMEPTbl CYMTAKOT, YTO 30/10TOM CTAHAAPT pyX-
HY/1 MOTOMY, 4TO Y AMepUKM B KOHUe 60-x — Havane 70-x rr. npo-
LUIJIOro BeKa 0CTaBas/loCb Masio 30/10Ta. JTO He TaK, 30/10Ta Y Hee
6bl/I0 BCE elle AoCTaToyHOo. K ToOMy e MOXHO 6blJ10 MOBbICUMTb
LieHy 30/10Ta (HanpvMmep, B [iBa pas3a, Kak 3To npeanaraav gpaHuy-
3bl), YTOGbI 3aMacoB AparoueHHoro MeTassa B ceMdax aMepuKaH-
CKOro KasHayemcTBa CTaslo AOCTATOYHO A1 06eCneYeHun feHEX-
HOro npeasioxkenus. MpuymHa 6bl1a B APYrom: 30JI0TOM CTaHAApT
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MeLlan pocToBLiMKaM «AenaTb 6osblumMe AeHbru». [pu nuksuda-
Uuu «30/10Mo20 MOPMO3a» NOABUJIACH BO3MOKHOCMb BK/IDYUMb HA
NOJIHYIO MOWHOCMb 2/1a8HbIU «0eHeKHbIl CMAaHoK» (ImMuccus 6aHK-
Hom ®edepasibHbIMU pe3epsHbIMU 6aHKamu; sxodaujumu 8 OPC
CLUIA), a, cmasno 6bimb, U MHOXeCMB0 MA/IeHbKUX «OeHEeXHbIX CMaH-
Ko8» (3mMuccuA 6e3HaU4HbIX OeHe2 KoMmMepyYecKUMU 6aHKamu).

YKe NoyTh YeTblpe JeCATUNETUA [eHbrM nepecTtanu Bbinos-
HATb YZOB/IETBOPUTE/IbHO CBOK NEPBYID M OCHOBHYI (PYHKLMIO —
Mepbl CTOMMOCTM, TaK KaK CTa/lM yTpauuBaTb CBA3b HE TOJIbKO C
KaKUMWU-TO OTAE/IbHbIMU «J€HEXHbIMU> TOBapaMM (30/10TOM, ce-
pe6bpoM), HO M BoobLle CO BCEM (PUMYECKMM MWMPOM TOBApPOB.
«0TBAI3Ka» JAeHer oT 30/10Ta AaBajla POCTOBLUMKAM LUMPOKME BO3-
MOYHOCTM 3aHATbCA KOHCTPYMPOBAHMEM «BMPTYasIbHOr0» MMUpa.

B KOHLe nNpoLioro BeKa BCNeACTBME OTMEHbI 30/10TOr0 CTaH-
JapTa MpoMsoLia OKOHYaTeslbHas «MyTaums» TPaAULMOHHOMO
(NPOMBILLNIEHHOr0) KanuTasm3ma B «@UHAHCOBbIU», UU «OeHex-
Hbili» KanUManusm.



YacTb 2

«/AEHEXXHASl PEBOJIOLIMA» KOHLA XX BekKa:
®UHAHCOBAS JIMBEPA/IM3ALUSA

nasa 8
JIMBEPANTIU3AUNA, vau NMPEBPALLEHME MUPA B PbIHOK

besrpaHmnyHas cBo6oga M, npubaBuMm, 6esrpa-
HUYHaA B/laCTb KanuTasna — KanuTasa, He 3Haiolie-
r0 HX POAMHbI, HM HPABCTBEHHbIX 3aKOHOB, — TaKOB
€BpENCKUIM MUPOAEPIKaBHbIM mMaean. U 3ToT ugean,
3Ta BJACTb NyTEM OCHOBAHHOM Ha 30/10Te AEHEX-
HOM CMCTEMbl OTKPbITO MPOBO3rAaleHbl M Moryuie-
CTBEHHO NIer/Iv HaZl MUPOM.

C.®. Wapanos, pycckuli MbicIUMEb, 3KOHOMUCM

HbIHEWHUIA MMPOBOM KPM3WUC TOXE KPU3MC ne-
penpoun3BoAcTBa. Nepenpon3BoACTBa AeHeT.
Heu3secmHbili asmop

Jlubepanusayus yeH, unu KoHey aHMUMOHONOJ/IbHbIX 3aKOHOB

CHAMuUe «mopmM0308» C UeH Ha MOBAPHbIX PbIHKAX 6bl10 A0C-
TUFHYTO OY€Hb MPOCTbIM CMOCO6OM: (DaKTMUYECKMM WMIHOpPUPOBa-
HMEM aHTMMOHOMOJIbHOMO 3aKOHOAATEe/bCTBa, KOTOpoEe MpUHMMa-
nocb B AMepuke u EBpone ele cTo M 6onee neT Hasag. Mpouecc
«yeHosol aubepaau3ayuu» Ha TOBApHbIX pbIHKAX Hayascs elle 3a-
Jl0/IF0 /10 TOr0, KaK Ha CBET NoABMACA BalUMHITOHCKMUIA KOHCEHCYC.

Han6onee «nepcnekTUBHbIM» A5 POCTOBLLUMKOB B MJaHe «Le-
HOBOW NMGepanm3almm» 6bi PbIHOK Hegmu.

Bo-nepBbix, HeTb — TAKOM TOBap, KOTOPbIM 06/1aJaeT HU3-
KOM «LIeHOBOM 3/1aCTMYHOCTbIO cnpoca~. Mpolie roBops, noBsbille-
HME LeH Ha HedTb HE 0YEHb CUJIbHO MOBJ/IMAET Ha BEIMUMHY CMPO-
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ca, TaK KaK He(pTb B COBPEMEHHOM 06OLLECTBE CTasla OTHOCUTLCA K
«}KM3HEHHO HEO6XOAMMbIM> TOBapam. B YacTHoCTM, 3aBMCMMOCTb
COBPEMEHHOr0 YeJsioBEKa OT aBTOMOGWMAIA CTONb BeJIMKA, YTO OH
BpAZ, /M NepecsAfieT CO CBOEr0 «¥eJie3HOro0 KOHA» Ha O6LLeCTBEeH-
HbIM TPaHCMOPT Jaxe B CJ/ly4ae 3HAYMTE/IbHOTO MOBbIWEHWMSA LiEH
Ha GEH3MH.

Bo-BTOpbIX, BbIGOP HedTM B KayecTBe NPUOPUTETHOrO TO-
Bapa ANA «LEHOBbIX 3KCNEPUMEHTOB» OblJ1 OBYC/IOBNIEH TEM, YTO
HedTb ABNAETCA BaXKHOM COCTAB/AOLWEN U3LEPHKEK MPOM3BOACT-
Ba MHOTMX OTpac/ien (3/1eKTPO3HEPreTUKA, XMMMYECKAs MPOMbILL-
JIEHHOCTb, O6LLECTBEHHbIM TPAHCMOPT U Ap.). POCT LEH Ha «4yepHoe
30/10TO» HEU3GEKHO AO/KEH 6bl1 CO34aTb MY/IbTUMIMKALMOHHbIN
POCT LEH Ha MPOAYKLUMIO MHOMMX MPOM3BOACTB, @ 3TO M HYXKHO
BNaZe/NbLiaM «MeYyaTHOro CTaHKa».

CnesyeT OTMETUTb, YTO HA MPOTSXKEHUM MOYTM BEKOBOM MC-
TOPMM  CYLLECTBOBAHUA HedTeA06bIBalOWEN MPOMbILIEHHOCTH
(8o Havyana 1970-x rr.) LUeHa He «4epHoe 30/10TO» Bblsa YANBUTENb-
HO YCTOMYMBOM (HECKOJIbKO OTKJ/IOHAACH OT CPeAHEN JMLb B rofbl
BOMH). MepBoOM «1acTOYKOM» «HOBEMLIEro» 3Tana «JeHEeXHOM pe-
BOJIIOLMM~> CTasl TaK Ha3blBaeMbIM 3Hepeemuyeckuli kpusuc 1973 a.
HedTAHbIM MOHOMOMMAM 6bla1 AaH «3€/IEHbIM CBET» HA Nosbile-
HUe UeH HO «YepHoe 30/10mo>; B TeYeHMe BCEro HECKO/IbKUX Mecs -
LeB LeHbl MOACKOYMM B 4 pasa (B TO BpeMs Kak 3a npejpiayliee
CTOJIETME CYyLeCTBOBaHMA OTPac/M LeHbl HA HedDTb M3MEHAUCH
OY€Hb HE3HAYUTENbHO)'.

BoT 4TO NMMcan o posn «AeHexHoro Qaktopa» B CO34aHMM
«HedTewoka» 1973 roga IH2dasb B CBOeN KHUre «Cmosiemue 8oli-
Hbl. AH2/10-aMepUKaHcKasa HegpmaHasa nosumuka u Hosbil Muposol
Mopsdok»:

«HaumHaa ¢ 1945 roga mupoBas ToproBas HedTbio 06bIYHO
Be/sacb B [l0/i1apaX, MOCKOJIbKY Ha MOC/I€BOEHHOM pbIHKE JOMM-
HUPOBa/IN aMEepUKaHCKME HedTAHble KoMnaHwu. Peskoe noBbl-
LeHMe MMPOBOM LiEeHbl Ha HedTb, TaKMM 06pa3oM, 03HAYaso0 B Ta-

10 TOM, KaK 3TO NMPOMCXOAMO0, U KaK HeTAHbIE KOMNAHWM AEMCTBOBAIM B
TaHAeMe C 6aHKMpamu, NOAroTaB/IMBas U NPOBOAA «PEBOJIIOLMIO LIEH» Ha PbiHKE
«YepHOro 30/10Ta», MOXHO NPOYMTATb B HEZJABHO BbILEAWEN KHUre M3BECTHOrO 3a-
naziHoro nosIMTo/iora U aHaiuTUKa Yusabama @. IHzdana «Ctonetme BonHbl. AHMI0-
aMepMKaHcKas HedTaHaA NoaMTMKa U Hosbit MmpoBo# Mopagok» (CM6., 2009).
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KOM e CTeneHun CTpeMUTE/IbHOE YBEIMYEHME CMpoca Ha Ao/1aphbl
CLUA, Heo6xoaMMble AN oniaTtbl 3TOM HedTH»1.

MoBblleHWe UeH Ha HedTb OCYLWECTBAANOCh HE CTUXMMI-
HO, a BMOJIHE Ha «MJ/JIAHOBOM OCHOBe». PellieHne npMHUMMAaNoCh Ha
BCcTpeye bunbdepbepackozo Knyba B Lseunn (CanbTwébaseH) B
mae 1973 roga:

«3T0 cobpaHue bunbaep6eprckoi rpynnbl 3ac/yluano BbICTy-
niaeHne amepmKaHckoro yyactHmka (I.KuccuHaxkepa. — B.K.), B Ko-
TOPOM OH M3JI0XKMUA «CLEHapUi» HEM3BEKHOro NATMKPATHOro yBe-
myeHnn HedTAHbIX goxogoe OMEK. Llenblo cekpeTHoM BCTpeuu
B CanbTwébaseHe 6bl10 He MpeAoTBpaLLEHME OXMAAEMOMO LLUO-
KOBOrO MOBbLILWEHWNA UEH Ha HedTb, a, HAOGOPOT, NIaHUMPOBAHME
yrnpaB/eHUA OXKMAAEMbBIM MOTOKOM HedTAHbIX A40/1apoB... B Tom
Mae B/iMATE/IbHblE NtogM U3 bunbaepbepra, 04EBUAHO, peLMIU
HayaTb FPaHAMO3HOE HACTYMJEeHWE MPOTMB MMPOBOIO MHAYCTPWU-
a/fIbHOro pocTa, YTO6bl CK/IOHMTL Yally BECOB B NMOJb3y Aojsapa U
aHr710-aMepUKaHCKMX DUHAHCOBBIX KpYroB»2.

JHrganb NOAPOGHO OMUCHIBAET MEXaHU3M «yMpaBJiEHUs Mo-
TOKOM HedTAHbIX A0N1apoB» («PELUMKIMPOBaHUS HedTeonna-
poB»):

1) amMepuKaHCKMEe BaHKKU BbiNyCKasM A0NNapbl, KOTOpPbIE LM
Ha onniaTy NoAOpPOXKaBLLEN HEDTH;

2) apabckme HedTeobbIBaOWME CTpaHbl (Mpexae Bcero Cay-
JOBCKaA ApaBusA) HaKanJMBasM 3TM [OJ1apbl HA CYeTax, KOTopble
OHW OTKpbiBa/IM B 6aHKax JIOHAOHa, Hblo-l;topxa, ApYyrux 3anag-
HbIX (PMHAHCOBbLIX LEEHTPOB;

3) noj HaKoM/EeHHblE M pasMELLEHHbIE HA Aeno3uTax HedTe-
JONNapbl 3anagHble 6aHKM BbiMyCKa/iM HOBble MAPTUM A0JI1apoB,
MOCTOSHHbIM CNPOC Ha KOTopble NPeAbABAAAM MMNOPTEPbI HEDTH.

Ana nogaeprkaHma npouecca peuuKkanMpoBaHMa HedTeaona-
poB TpeboBasioCb NMOCTOAHHOE MOBbLILEHME LEH Ha «4YepHoe 30/10-
To». He B cTo/Ib SIpKO BblpaxkeHHOW (hopme NoA06HbIE NPOLECCHI
NpoOUCXOAMM HA pblHKaX psijaa ApYrMx nNpupoAHbiX pecypcos. Ho,
6e3yc/ioBHO, HedTb 6blna HamMbonee MHTEPECHbIM TOBApPOM AJA
POCTOBLUMKOB, T.K. 3TOT TOBap 06/1a4a/l, Kak roBopaT «npogeccuo-

1Y.®.9Hraanb. CtoneTme BoMHbl. AHI10-aMepUKaHCKas HedTAHAA NOMTHKA
1 HoBbiM Mmposoii Mopsagok. — CM6., 2009, c. 154

2Y.®.3Hrganb. CtoneTme BovHbl. AHr10-aMepuKaHCcKas HedTsaHas NosIMTUKA
1 HoBbiM Mmposoi Mopsagok. — CM6., 2009, c. 153.
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Ha/IbHble 3KOHOMMCTbI», «HM3KOM LLEHOBOM 3/1aCTMYHOCTbLIO CMpo-
ca». T.e. cnpoc Ha ToBap B OM3NYECKOM BbIPaXXeHWM MaJio MEHAET-
CS NpY YBENIMYEHUM UM YMEHBLIEHWUM LiEH HA AaHHbIM TOBap.

B HOBbIX YyC/NI0BMAX, KaK OTMEYAloT CreumanmcTbl, «LeHbl Ha
HedTb M ra3 NpakTMUYECKM He 3aBMCAT OT CMpoca U NpeasIoKeHms,
a perynmpyrotca ApyrMMu MexaHuMsmamu, ... HedTb 1 ras nepecra-
N 6bITb PbIHOYHbIMM TOBapamu»'. CerogHA OCHOBHbIM MHCTpPY-
MEHTOM YMpaB/ieHUs PbIHKOM HEMDTU M ApyrMx TOBapoB (0COGEH-
HO TOBApOB C HW3KOM LEHOBOM 3/1aCTUYHOCTbIO CMpOCca) ABAAKTCA
«HOBOCTU», CO3/jaBaeMble B LUTa6-KBapTMPax KPYMHEMLWMX KOpMo-
paumit M 6aHKOB, ABMSAIOLMXCA NO CYTHU «XO3i€BaMMW» COOTBETCT-
BYIOLLUMX PbIHKOB. OHU ABNAIOTCA TaKXke «xo3fseBamu» CMM, KoTo-
pble TUPaXXMPYIOT «HOBOCTM>» MO BCEMY MMPY.

BoT uTO No noBoAy posiu 3TUX «HOBOCTEM>» B (HOPMMPOBAHMM
KOHBIOHKTYPbl pblHKa He@TW rOBOPUTCA B MaTtepuane <«McmuH-
Hble NPUYUHbI BO3HUKHOBEHUA MUPOB020 3KOHOMUYECKO020 Kpu3u-
ca» (MHTepHeT):

«KcTaTtu, Bbl HMKOrJa He 3aJyMbIBa/IMCb, YTO Ha CaMOM Jefie
roBopAT BaM «yMHble» 3KCNEPTbl U HE MEHEE «YMHble» aHA/IMTUKN
C 3KpaHOB TEJIEBM30POB O MPUYMHAX NAZEHMSA Kypca aKuMM Mam
HedTAHbIX KOTMPOBOK? Hanpumep, KTO-TO C YMHbIM BWJOM FOBO-
puT Bam Ha KaHane «Bectu», 4To LieHa Ha HedTb Bo3pocsa Ha $10
3a 6appesb, T.K. 6bl1a 06HapoAgoBaHa MH(OPMaLMA O TOM, YTO 3a-
nacbl HedpTM B HedpTexpaHmamwax CLUA okasanmcb Ha 1 MAH. 6ap-
penei MeHblie, YeM OXMAANOCb. KTO M B KaKOM 06bEME «OXM-
Jan», 1 NnoYyemy ypoBeHb 3TUX «OXMIAHWI> AOJIKEH ABNATLCA OT-
MpaBHOM TOYKOM AN OLEHKM OMyGJIMKOBAHHbIX 3amacoB? Ha 310
HMKTO He MbITaeTCA OTBETMTb, HO 3TO APYroi BOMPOC M3 3TOrO e
CneKTak/s.

CHavyana o caMom 3Tom 1 MJIH. 6appenen. Ana mapku Brent
3TO npuMepHOo 131 TbicAYa TOHH (rpy6o— okosio 2500 /4 umc-
TepH HedTH). Ha camom fene 3ToT 06bem HedTH, KoTopbid CLUA
noTpe6astoT 3a 1 yac. B 2005 r. B cytkn CLUA notpebnsanm oko-
5o 21 MAH. 6appenent HedTn. Ceryac (B 2008 r.— B.K.) — okono
24 MNH. 6appenen. 1 MNH. 6appeneit paseH 1/8760 yactu ot ro-
JoBoro notpebnexHnsa HedpTtn CoeauHeHHbIMM LLTaTamu Mam npu-
mepHo 0,012% rogoBoro notpebneHua. B pgeHbrax 3toT mMunam-

1T. Pannonopt, A. F'epu. M106anbHbIM 3KOHOMMYECKMM Kpmamc 2008—2009:
MCTOKM M NpuumHbl // Bonpocbl akoHommKku, Ne11,2009, c. 26,27.
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oH ctouT 100 MAaH. gonnapoB (npu ueHe 100 gonnapoB 3a 6ap-
penb). Mpnyem, 31 100 MAH, JONAPOB HE NOTEPSAHbI, OHWM HMKYAA
He AeNUCb, He UcYe3n. MX NpoCcTo He ycnenu AoBe3TH Ao HedTe-
xpaHuamwy. Kctatu, He aKT, 4To He ycrnesu A0oBe3TH, U UX AeMNCT-
BMTE/IbHO MOKa €elle HeT B XpaHuauwax. [Npocto ectb MHDOopMa-
LIMOHHaA HOBOCTb A/1S pblHKA. 3Ta «LUOKMUPYIOLWAA HOBOCTb> Bbl3bl-
BaeT poCT CTOMMOCTM o6bema 06biBaeMOM B MMpe HedTU Ha 228
mapa. gonnapos (10 aonnapos x 7,6 6appena B TOHHE X 3 MUAIU-
apZa TOHH).

CamMn MoXeTe OUEHMTb YMCTBEHHbIE KayecTBa «JKCNepToB»,
o6bABAAOWMX Bam, noyemy Bbipocna ueHa Ha HedpTb Ha 10 gon-
NapoB 3a 6appenb. JTo *e KacaeTca 99% /obbiX ApYrMx HOBOCTEN
OT (PMHAHCOBbLIX 3KCMEPTOB... M Tenepb Camu MOXKeTe NPUKUHYTD,
KTO M CKOJIbKO 3apabaTbiBaeT Ha 3TOM HOBOCTM>.

«JlIubepanmsaumsa» B cchepe MeXAyHapoAHOM TOProB/iM UMe-
€T TaKXe [pYroi BaxkHbIM acnekT. PaclumpeHue cdepbl pbIHOYHbIX
OTHOLLUEHMIM B MMpe B MpolleAlme ABa AeCATUNeTUS LOCTUranoch
aKTMBHbIM B8MsA2usaHuUemM cmpaH 8 opbumy BcemupHoli mopeo-
Boll opeaHusayuu (BTO). JTa opraHmsauus notpe6oBasia OT rocy-
[JapCTB OTMEHbI BCAKUX GapbepoB, 3aTPYAHABLUMX NPOHMKHOBE-
HME TpaHCHAUMOHA/bHBIX KOpropaumi CO CBOMMM TOBapamm Ha
BHYTPEHHMUE PbIHKM TEX CTPaH, KOTOpble elle He Bbln «MHTErpu-
poOBaHbl» B MMPOBYIO 3KOHOMMKY. ocne 3aBepLueHWs 3TOro Npo-
Llecca caMo MOHATUE «BHYTPEHHMM», «HaLMOHasIbHbIM> PbIHOK Mo-
TEpASI0 BCAKMM CMbIC/. Peub cerogHsa MOXeT UATU JWLLb O «Cmpa-
HOBbIX Ce2MeHmMax» MUpoB8020 pbIHKa,

CerogHs MHOTMe CTpaHbl yxKe 60/blle paboTalT 60Jiblie He
Ha CBOMX BHYTPEHHWX NOTpebuTenien, a Ha noTpebuTenen, Koto-
pble Haxo4ATCA AafieKo 3a npejesiaMu 3TUX CTpaH. 3a nepuog C
1960 r. no 2005 r. gons TOBapoB M YCAYr, BbIBO3UMMbIX B Apyrue
CcTpaHbl, B MMpoBoM BBI1 Bo3pocna ¢ 9,5% po 29,8%. MocKonbky
06bEM MMPOBOr0 MMMOPTA NMPUMEPHO paBeH O6bEMY 3KCMOpTa,
TO MMPOBOM BHELUHETOProBbld 060POT AOCTUI K CepeAMHe TeKy-
wero gecatmnetua nodtm 60% muposoro BBIT. 310 ogHO M3 sap-
KMX MPOSBNIEHWI rN06aM3aLmm MUPOBOM SKOHOMMKM.

MprmevatenbHo, 4To BCTynaeHune ctpaH B BTO oTHiogb He
ABNAETCSA CPeACTBOM, 06eCneyYuBaloWUM CHUKEHWE LUEH WAM, MO

110. Wwuwkos.. MNocyaapcTBo B anoxy raodanmsauum // MMpoBas SKOHOMMKA
M MeXJyHapoaHble oTHoweHuaA, Ne1,2010.
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KpalHel Mepe, CAEePKMBaOWMM MX POCT (MMEHHO 3TOT apryMeHT
MCNoJIb30BaJICA ANA TOro, YTOObI 3aB/IEKaTb CTPaHbl B 3TY OpraHu-
3aumio). BTO dakTnyeckn pacuumiiaeT U paclumpaeT 3KOHOMMYe-
CKOe MPOCTPaHCTBO A/A TOro, 4YTobbl TPaHCHaLMOHa/IbHbIE KOpMO-
paumMM MOrM 6biTb MMPOBBIMU MOHOMOAMCTaMU. OHM TaKOBbIMM
yXKe ABNATCA, NOCKObKY Ha CTpaHbl, Bxoaswue B BTO, npuxo-
antca 97% o60poTOB MeX/AyHapoAHOM Toproesu. CornacHo Bbi-
weawemy B 2011 rogy aoknaay BTO o mexayHapoZHoM Toprosne
(World Trade Report 2011), B 2010 rogy LeHbl Ha TOBapbl B MeX-
JyHapoJHoM Toprosse no cpaBHeHMio ¢ 2009 rogom BbIPOC/M Ha
26%, B TOM 4McC/le: Ha MeTalbl — Ha 48, NpoLOBO/bLCTBME — Ha
12, HeNpoAOBO/IbCTBEHHbIE CE/IbCKOXO3AMCTBEHHbIE TOBapbl — Ha
33, 3HeproHocMTeNn — Ha 26 NpoLeHTOoB'.

Poccus, dopmanbHO He noanucas elle AOKYMEHTOB O BCTynN-
neHun B BTO, faBHO yiKe OKasanacb «MHTErpUMpOBaHHOM» B MMPO-
BOM PbIHOKZ,

3a npegenamMm MMpOBOrO PblHKA OCTasIOCh JIMLWb HECKOJIbKO
«CTpaH-u3roeB» (Tmna CeBepHoi Kopen), koTopble aaas Com 06b-
ABUN «HEeJEeMOKPaTMUHbIMU>. OH Xo4eT y6eanTb B NpeumyLlecTBax
«BalIMHI TOHCKOr0 KOHCEHCYCa» C MOMOLLbIO GOMDG M paKeTs.

«HemamepuasibHble akmusbi»,
usu lMpou3sodcmso mosapos «u3 8o3dyxa»

CerofHa 6M3HeC aKTMBHO M Le/IEHANPAB/IEHHO 3aHSACA KOH-
CMPYUpPOBAHUEM HOBbIX «HEMAMepua/ibHbIX aKmugos», a, rnaB-
Hoe — (hOPMUPOBAHUEM UX «PbIHOYHOU cmoumocmu». JTO YKe oT-
HoCHTCA B cpepe «BMUPTYasibHOM SKOHOMMKM»: «CTOMMOCTb>» POXK-
JaeTca He B cdepe maTepuasibHOro NpoM3BOACTBA, a B 60/IbHOM
CO3HaHMM YesloBeKa. NS 3TOro akTMBHO MCMOJ/Ib3yeTCsA pPeKaama,

1C.B. CopoHOB. PeKopaHbIM poCT M OCTOPOXKHbIM NporHo3 // Hesasucrmasn
raseta, 10.08.2011.

2Tak, B 2000 r. gons akcnopta B BB Poccuu coctaBuna 42,6%. CootBeTcT-
Bytowwme nokasartenm no CLUA, ctpaHam EBponetickoro coo6uectsa (EC), AnoHuu
3a TOT Xe rog coctasuam (%): 7,8; 8,6; 9,7 (cm.: B.KO.KatacoHoB. berctBo kanutana
n3 Poccuu. M.: AHkumn, 2002, c. 3).

3 MoapobHee 0 npoueccax pacluMpeHus cepbl TOBAPHO-AEHEKHbIX OTHO-
LUEHMIM B MUPE C NMOMOLLbI0O BCceMMPHOM TOProBoi opraHM3aLmm MOXHO MpoYm-
TaTb B MHTepecHoM paboTe b.KnouHukoBa «BTO — gopora B pa6ctBo» (M.: Anro-
pUTM, 2005).
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pa3pabaTbiBalOTCA CheuManbHble TEXHOJIOTMM YNpaB/IEHUSA CO3-
HaHWEeM JII0AeMN, CO3JAlTCA C/IOKHEUWME METOAMKM OLEHKM HO-
BbIX K/1aCCOB aKTMBOB, OT YTO MMLIET O npouecce (popMMpOBaHUSA
crnpoca o6biBaTeNs Ha HemaTepuasbHble 6s1ara B BMAE TOProBbiX
U (DUPMEHHbIX 3HAKOB M3BECTHbIM aMepUKaHO-EBPEMCKMIM Uccie-
foBaTenb Jxepemu PUPKUH: «... pEKNaMHbIe areHTCTBa KOHLEPHOB
C MOMOLLbI COBPEMEHHBIX KOMMYHMKATUBHbIX TEXHOJIOMMM nepe-
HAZIM pOJib yupeauTens TpaauuMi U yCToeB HpaBCTBeHHocTH! Ta-
KUMW yupeauTensiMm 6bin, HanpuMmep, LIKOJbl, LLEPKBU, COLMalb-
Hble CO06LLECTBA M YUpeXAEHMA KybTypbl. probpeTeHme ToBap-
HOro 3HaKa NepeHOCHT MOKYMNATeNs B BbIMbILIEHHbIM MMP; Y HEro
NosABASETCA BreYaT/eHME, YTO OH (PaKTMYECKU pa3aensaeT C Apyru-
MM T€ CMbIC/Ibl M 3HAYEHMS, KOTOpblE NPMAYMaHbl An3anHeEpamMu»1.

B aKTMBax MHOIMX «MPOABMHYTbIX> 3amnafHblX KOMMAHWM Ha
TaKyl0 «BUPTYa/IbHY0 CTOMMOCTb» MPUXOAUTCA CErogHa 60/bluas
AONA, YeM Ha OCHOBHble oHAbI. TaK, B akTMBax KomnaHuu «Koka-
Kona~» 3ta gona B KoHue npoworo gecAtmnetua (1999 r.) cocrasu-
na 96%! YKkasaHHas KOMMNaHWA 6bli1a PEKOPACMEHOM NO abCcosoT-
HOM Be/IMYMHE CTOMMOCTM CBOEM TOProBoM Mapku — 77,5 mapa.
Jonn. JTa umdpa npesbillana CTOMMOCTHOM 06bem BBIM Takmx
CTpaH, Kak OuannnuHbl uam Yvnu.

Cnepyoume 3a KomnaHuen «Koka-Kona» mecta no CTOMMO-
CTHOM OLIEHKEe TOProBbiX MapoK 3aHMMaiW Cliefylolme Kopropa-
UMK (B CKOBKaxX — CTOMMOCTHAsi OLE€HKa B MApA. AoAA.): «Malk-
pocogpm» (70,2), «Ad-bu-Im» (53,2), «MHmen» (39,0); «Hokua» (38,5);
«/IkeHepan anekmpuk> (38,1 ); «Popd» (36,4); «AucHel» (33,6); «Mak-
doHanbda» (27,9). Kctatu, npexae 4em NomTu nepekycuTb B pecTo-
paH «MaKoHanbA3», NoAyManTe: roToBbl M OTAaTb 3A CBOMX Ae-
Her He 3a cam 6yTep6poj mau Kode, a 3a peknamy, Kotopas no-
3BOJISIET «HaZyBaTb» aKTUBbI 3TOM MEXAYHApOAHOM Kopriopaumm?

BnpoueM, 6GpeHAOBbLIM 6WM3HEC CerofHs Bbllen 3a npeje-
/bl MPOM3BOACTBA GbITOBbIX TOBApOB, OOLECTBEHHOr0 MUTAHMA U
Toproe/n. OH BCce aKTMBHeE 3axBaTblBaeT TaKkKe (DMHAHCOBbINM CEK-
TOp, B TOM YMcie 6aHKoBCKuULll busHec.

Mo AaHHbIM NIOHAOHCKOrO XypHana «Banker», B 2009 r. (Me-
XAy MpoOYMM, BpeMsa Kpuauca) 6peHp 6putaHckoro 6aHka HSBC
oueHmBanca B 25,4 mapa. gonn. (19% obuiei pbIHOYHOM KanuTa-

1 Uut. no: Knayc BepHep, MaHc Barc. YepHas KHura kopnopauui. Mep. ¢
HeM. — EkaTepuH6bypr: ¥YabTpa. Kynbtypa, 2007, c. 41.
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M3aumn 6aHKa), amepuKkaHckoro Bank of America — 21,0 mapa.
aonn. (30%), amepukaHckoro Wells Fargo — 74,5 mnpa. gonn. (13%).
Y HeKoTopbIX (PUHAHCOBO-GAHKOBCKUX YUpEXAEHMM [J0NA GpeH-
Zla B PbIHOYHOM KanuTanusaumu npubavkanack K 2/5 (American
Express, Barclays).

TaK 4TO CerofHs B TEOPUIO KPeaMTa, WM3NOXKEHHYI B HalUMX
y4yebHMKaxX, Hajo BHOCMTb KOPPEKTUBbI: GAHKOBCKWMM MPOLEHT —
3TO He TOJ/IbKO MnaTa 3a «BO3JepaHue» WM «PUCK», HO elle U
nnara 3a 6peHa. Begb, nonyyas Kpeaut, Hanpumep, B GPUTAHCKOM
(poTwmnbaoBckoM) HSBC, KnneHT He nNpocTo peluaeT cBOU OUHAH-
COBble MPOBG/IEMbI, HO eLle U MOBbILLAeT CBOM peMTHHI. TO ecTb Ao-
nap kpeguta ot HSBC, cornacHo Teopmm pbIHOYHOIO IMGEpPaM3Ma,
paBeH [BYM WMJIM TPEM J0JI/1apam, MOJTyYEHHbIM OT KaKOro-TO KOM-
MepyecKoro 6aHka B YpronnHcke. OCoO6eHHO yumTbiBas, 4To 3a60T-
JIMBble PEMTUHIOBblE areHTCTBA NOCTapaloTcs 6aHKy B YpOMNMHCKe
ZlaTb HU3KYI0 MM Jjaxe oTpULaTe/IbHY0 CTOMMOCTb BpeHza.

Kpedumsi 8 «<0buwjecmse nompebieHus»

Ha «dpoHTe» 60pbbbl 3a KpedumHoe 3akabasieHue gusude-
CKUX J1UY BaXXHEMLIMMM METOLAMM ABAAIOTCA: MMNOTEYHblE Kpeau-
Tbl, KPeAWTbl Ha NMpuoBpeTeHMe aBTOMOGUSIEM M ApPYyrMX TOBapoB
ANUTEIbHOTO MO/Ib30BaHUA, KPeaMTOB Ha OOyyeHWe, KpeaMTHbIX
KapToyek M T.n.

YeKoBble KHMKKM, NNACTMKOBblE KapTbl, NOTPeGUTENIbCKME
KpeauTbl — «M306peTeHus», HalesieHHble Ha To, 4ToGbl caenatb
yesioBeKa noTpebuTenem B Nepaylo ovepesb He TOBApoOB M YCJyT,
a JeHer — «NpoAyKTa», NMPOM3BOAMMOroO pPoCTOBLMKaMU. 06 3TUX
«M3006peTeHMAX> Mbl CNeLMasibHO FOBOPUTL He ByJeM, T.K. OHM XO-
pOLUO OMMCaHbl B JIIOGOM yYeBHMKE MO «3KOHOMMKe». Yalue Bce-
ro UX ornMcaHue COMpoBOXKAAETCA KOMMEHTapUAMM, YTO 3TU UHCT-
PYMEHTbI KpeamTa CO3JaloT «Cepbe3Hbli BKIaZ B Ae/I0 Nporpecca
YyesioBeYecTBa».

O6paTMm 0coboe BHMMaHWE Ha TaKoe «M306peTeHMe» BaHKU-
poB, KaK unomeyHble Kpedumbl, KOTOpble LUMPOKO CTasM UCNOJb-
30BaTbCA C Hayasla NPOLLIOro BeKa. ITO «M306peTeHme» — «MUHA
3aMef/IeHHOro AeMCTBUSA», KOTOpas MNepuoAMYECKM <«B3pbIBAET-
cs» TO B OAHOM, TO B Apyroi cTpaHe. /lBa roga Ha3az oHa «B30pBa-
nacb» B AMEpMKe (TaK HasblBa€MblM «KPM3UC MMOTEYHOrO Kpeau-
TOBaHMA») M Jasia TOJIMOK Hayasly MMPOBOrO Kpu3mca. IDTO «M30-
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6peTeHne» A0 MNOC/EeJAHEr0 BPEMEHM MoJaBasioCb CpeACTBaMM
MaccoBoM MHGOpMaUMU M «NpodeCcCMoHaIbHbIMM 3KOHOMMCTA-
MU> KaK T1aBHbIM CNoCco6 «pelleHMs KUAULHOM Npo6aembl» B yC-
JIOBUAX «PbIHOYHOM SKOHOMMKM>». Ha caMOM Ke Aese 3T0 BaxKHeM-
MM cnoco6 HapallyMBaHMA A0JrOBOM NUpamMmibl B «3KOHOMMKE»
U pelleHMns POCTOBLUMKAMM CBOMX «ILKYPHbIX» npo6nem. [o Ha-
Yana XX BEKa XM/MLiHaA npo6sieMa pellanacb APYrMMM, ropasgo
60/1ee NpOCTbIMU, MOHATHbIMW M 6€30MacHbIMM A/ NMPOCTOro Ye-
JIOBEKA Cnocobamu.

MpeAocTaBUM C/IOBO COBPEMEHHOMY AHTJIMMCKOMY 3KOHOMM-
cTy (6€e3 KaBblueK) M.Pay6omamy, KOTOpbIl B NPOLLIOM AecATune-
TUKM 06 MNOTEYHBIX KpeauTax Nucan ceaytllee:

«M3-3a 6ONbLUMX CYMM, BOBJIEYEHHbIX B 0BOPOT, MNOTEKA MUr-
paeT XM3HEHHO BaKHYI poJib B 06ecneyeHun AeHbramm CoBpe-
MEHHOM PbIHOYHOM 3KOHOMMKM. ZloMa SBAAKOTCA Hambosee Aopo-
MM TOBApOM M3 NOTPEBUTENILCKOM KOP3MHbI, U OHW, CaedoBaTe b-
HO, SIBNIAIOTCA TEM TOBApOM, HEXBATKA JEHEr Ha NOKYMKY KOTOporo,
ABNAETCA Haubonee YyBCTBMTE/IbHOM M oueBMAHOM. [o 3ToM xe
NpUYMHE MNoTEKa B BbiClLEN mepe 3hdEKTMBHA ANA CO3AaHMA U
NpesoKeHUs AeHer oCTa/sibHOM 3KOHOMMKe. KuauuiHble munoTe-
KM MOPOXAAIT 60JblUME CYMMbl JAEHET, a rnoraleH1e ux pacTsaru-
BAeTCA Ha JOo/rne rogpl. JT0 O3HA4YaeT, YTo co3jarTcA 60/blume
KO/IMYeCTBa AEHer, KoTopble 6yayT obecneynBaTb SKOHOMMKY Ha
NPOTAXEHUU MHOTMX NIeT. [leHbrn, Co3AaHHbIE MMOTEKOM, LIMPKY-
JMPYIOT B 3KOHOMMKE, NMPeaoCcTaB/iAs CPeAcTBO 06MeHa, KOTopoe
Mo3BOJISET OCYLLECTB/IATL MOKYMKY U NPOAaXKy MeHee J0pormnx To-
BapoB M ycayr. JpyrMmMu CnoBamM, UMNOTEKA «MOKPbIBAaET» A0 Of-
peAeneHHOM CTENEHU MMMAHEHTHO MPUCYLLMM HEeAOCTATOK AeHer
M TaKMM 06pa3oM BbICTYMAET B KAYeCTBE AEHEKHOro Nnpeasioxe-
HMSA A8 OCTa/JIbHOM 3KOHOMMKM. TakMm 06pasoM, A0JIroCpoyHas
WUMYLLECTBEHHAA MMNOTEKAa MIrpaeT OCHOBHYK poJib B (hMHAHCOBOM
3KOHOMMKeE, GasmpyloLlLEeNCA Ha Josre...»1.

Mpu 3TOM CO3AaEeTCA /IULLb MJIIO3MA, YTO UMOTEYHbIE Kpeau-
Tbl PeLarT XKUIMLWHY npobaeMy. O TOM, KaK npoucxogut ¢op-
MUWpOBaHME 3TOM M/IIO3UM, TOT Ke Payb6oTaM OGBACHAET Ha npu-
Mepe ero pofHoM CTpaHbl — Besuko6pumaHuu: «Mbl npoBo3ria-
Waem cebA AeMOKPaTUYECKMM OOLLECTBOM, 6Ga3MpyoEMCA Ha

1 Michael Rowbotham. The Grip of Death. A Study of Modern Money, Debt
Slavery and Destructive Economics. Charlbury. Carpenter Publishers, 1998, p. 16.
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npaBe COBCTBEHHOCTU, HO OMbIT FOBOPUT O COBEPLUEHHO WHOM.
B 1963 r. npMmepHO 3 MJIH. AOMOB HaxOAMJIUCb B UMNOTEKe (T.€. B
3anore). K 1996 r. u1cno 06bEKTOB COBCTBEHHOCTM, HAXOAALMXCSA
B MNoOTeKe, yBeAMYMIoCb A0 11 MJH., 4YTO paBHANOCb 45% Bcero
Yncna AOMOB B CTpaHe. MHoraa roBopAT, YTo 6s1arogapa UNoTeke
Bce 60JiblUee YMCNIO JII0AEN CTAHOBUTCS COBCTBEHHMKAMM [JOMOB.
Ho 370 He Tak! 3T JoMa HaxoaATca B 3a/10re, U Bam He npuHaane-
KMT I0M, KOTOPbIM ABMSETCA O6BEKTOM UMOTEKM. ..

®akTbl 1 undpsl no CLUA, FepMaHMM, HEKOTOPbIM APYrUM CTpa-
Ham 3anagaHoin EBponbl, fAinoHuM, KoTopble Pay6oTtam npuBoaMT B
CBOEM KHUre, MoKa3blBaloT, YTO 3a npeaesiamu BenmkobputaHmu 3a-
JOMKEHHOCTb MO MMNOTEKe elle 6osee ApaMaTMyHasA, M HU O KaKOM
«0bLlecTBe CO6CTBEHHUKOB» FOBOPUTb He NpuxoanTca. OH oTMeva-
€T 06LLYH A8 BCEX CTpaH TEHAEHUMIO: BCe 60/1bluas YacTb KMJI0ro
¢oHAa oKa3blBaeTCA 3a/10XKEHHOM, T.€. NPOCTbIE 0AN ABASIOTCA He
X03f1eBaMM, a JIMLLb XKMJbLIaMK, MPUYEM CO BCE PacTyLLen 3a40/1-
JKEHHOCTbIO, A5 NoraleHMsa KOTOPOM Y:Ke He XBaTaeT XKM3HM.

Tak, nepuog 1970—1980 rr. gons xmnoro oHAa, HaxogALle-
roca noj 3anorom, B FepmaHmn Bospocna c 46 ao 57%; B AaHumn
3a 1965—1980 rr. — ¢ 71 po 88%. Yto Kacaetcsa AnoHuMM, TO Tam
«CPOKM MMOTEKM CTaNM CTOJIb PacTAHYTbI, YTO 3aBepLuaTh norawle-
HWe Jonra Hepeako MPUXOAMTCA HacnedHWMKaM M pOACTBEHHUKaM
OOJIKHUKa» 1.

HeKoTopble 3KcnepTbl A0 CUX MOP YAMBAAIOTCA: KaK 3TO ame-
PUKAHCKOE rocyJapCTBO «MpOCMaso» HACTYM/IEHUE MNOTEYHOrO
Kpu3nca B 2007 rogy? A Befb CUTyaums Gblla KpaMHe HanpsKeH-
HOM ellle Mo KpaMHeM mepe 3a AecATb JIeT A0 HaCTYMJIEHUS 3THX
CO6bITUH.

Kak otMeuyaeT M. Pay6oTtam, nccnegoBaHue, onyb/IMKOBaHHOE
B 1997 r. oaHoM Beaywen deaepasibHOM KpeaUTHOM OpraHu3aum-
e, MoKasasno, YTo «CyMMa HEMOraleHHOM MNOTEYHOM 3a/0/1KeH-
Hoctn B CLLA cocTaBuna 4,2 TpAH. AOAA., T.€. UMENIO MECTO Y/ABOE-
HUWe 3a AecATb NeT»2,

MpuBeaeHHble aBTOPOM UMdPbI MPOJMBAIOT UCTMHHBIA CBET
Ha (MHAHCOBOE MO/IOKEHME aMEPMKAHLIEB, KOTOpble BCH CBOK
M3Hb BbIHY)KJEHbl paboTaTb Ha POCTOBLUMKOB, NepegaBas 3Ty
TAXENY 06A3aHHOCTb CBOMM AeTAM M BHyKam. B CLUA noctosH-

10p. cit., p. 20.
20p. cit., p. 17.
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HO CTMMYJIMPOBAJICA POCT NOTPEBUTENBCKMX HAaCTPOEHMIM nocpej-
CTBOM HaBs3bIBaHWMA KPeAMTOB Ha MOKYMKY HE TO/IbKO JOMOB, HO
TaKXe TOBapOB AJ/IMTENIbHOIo NoJsib30BaHMA. CnefoBaTesibHO, 3Ha-
YUTEJIbHYIO YacTb (PU3MYECKOrO MMYLLECTBa aMepuKaHUeB — ¢u-
3UMYECKMUX JINL, MOXKHO pacCcMaTpMBaTb KaK HaXoAsLyHCA B MOJib-
30BaHWU, HO HE COBCTBEHHOCTM.

Yto 03HavaloT 3TM TeHAeHUMM? OHM O3HAYalT Aulb TO, YTO
aMEepUKaHCKMI 06biBaTe/lb OKOHYATeNIbHO MoMaaca B «JOJro-
BYIO JIOBYLLUKY»: €MY HEYEM PACMNaTUTbCA C KpeaMTOpaMM, TaK Kak
c6epexeHUM HeT, a A0ArU Mo OTHOLIEHUIO K J0X0A4am NpoJoJiKa-
0T HapacTaTb. B nepuoa npaenenus npesungeHta PelizaHa B CLUA
npovcxoamna peanmsaumsa MNOJMTUKM TaK Has3blBaeMOM «pewra-
HOMMKK>. Jlenanucb nonbITKM COKpatTUTb Aeduunt deaepanbHo-
ro 6l04XKeTa, a 3To 03Ha4asio, YTO JOJIKHO 6bl/I0 YMEHbLIATLCA KO-
JIMYECTBO 06/IMrauMi KasHayencTBa, NpeAaraembiX AeHEXHOMY
PbIHKY. YTO6bl KaK-TO KOMMNEHCUMPOBaTb COKPALLEHME TEMIMOB roCy-
[apCTBEHHbIX 3aMMCTBOBaHMM, AeHexkHble BaacTu CLUA ctanm Bcsa-
YeCKU CTUMYMPOBATb MOTpebUTEeNbCKoe KpeauToBaHue. lpaeaa,
YacTb A€eHer, KoTopble Noay4an aMepPMKaHeL,, OH HanpaB/sa He Ha
MOKYMKY aBTOMOGWJIEM, KOMMbIOTEPOB MJ/IM CTMPAJ/IbHBIX MALUMH, a
Ha (OHAOBbIM PbIHOK. He 6e3 MoMoLLM pOCTOBLUMKOB CpefHecTa-
TUCTUYECKMIM aMepUuKaHel, M3 «MNoTpebutens» CcTaa npeBpallaTbcs
B «CMEKY/IIHTa», UM «UIPOKa». MO3TOMY CTOMUT YTOYHWUTbL: aMeEPU-
KaHCKOe 06LEeCTBO — 3TO HE TOJIbKO «06ujecmso nompebsieHus»,
HO TaKXe — «0bwecmso cnekyaayul».

Kpedumbl 2ocydapcmasy u «ycjyau» «3KOHOMUYecKux ybuliy»

Tenepb 0 «paboTe» POCTOBLUMKOB MO CO30AHUK «CNpoca» Ha
Kpedumbl co CMopoHbI 20cydapcmeaa. MHorme «TexHOIornm» TakoM
«paboTbl» CTapbl KaK MMp. Peub naeT nuiub 06 UX YaCTUYHOM YCO-
BEPLUEHCTBOBAHMM.

OJuH u3 dpesHelilwux cnocob608 co30aHuUA «CNPoOca» Ha «npo-
JdyKm» pocmoswuKos (0eHbau) CO CMOPOHbI 20Cy0apcmsa — Nposo-
LyupoBaHue BoeHHbIX KoHIuKkmos, BoliH, pesostoyuli. Bnactu cTpaH,
KOTOpble OKa3bIBAOTCA Nepes JMLOM NOoA06HbIX «CTUXMMHBIX> 6es-
CTBUIM, NPOSABAAIOT 60/bLUY0 NOTPEBHOCTbL B AieHbrax Ans:

* CTPOMTE/IbCTBA OGOPOHHbIX 3aBOA0B,

* 3aKYMOK OpYKMs, 6oenpmnacos, NPOAOBO/ILCTBUA, MEAMKaA-
MEHTOB,

* BbIN/IATbI }a/l0BaHbsl BOEHHbIM,
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» BOCCTAHOBJ/IEHMA pa3pyLUEHHOro X03AMCTBa,

«BbIMNaTbl penapauuii U KOHTPUGYLMM M T.A. U T.1.

B 3TMX cMTyaumsax y BlacTeM He ocTaeTcs Bbl6opa, U OHM Bbl-
HYKJEHbl COrlallaTbCA Ha JIl06bIE YC/IOBUA POCTOBLLMKOB.

Hanpumep, Poccus B rogbl MepBoit MMPOBOIM BOWMHbI BbIHYXK-
J€eHa 6bl/1a 6paTb «BOEHHbIE» KPeaMUTbl Y CBOMX «COK3HMKOB», 06-
MM 06EM KOTOPbIX COCTaBWMA 7,7 MAPA. 3010TbIX py6aen. Bcero
3a YyeTbipe roga BoMHbl Poccus yBenMyMaa CBOK BHELLHIOW 3a40/1-
EHHOCTb (M 6€e3 Toro oyeHb 60/bLyt0) 2,5 pa3al.

BnpouyeMm, Tema po/iv pOCTOBLUMKOB B NMOArOTOBKE M pa3Bsi3bl-
BaHUM BOMH M APYrMX COLMAJIbHBIX «CTUXMMHBIX> COBbITUIM M POJn
3TUX «CTUXMMHbIX> COBbLITUM B 060ralleHMM POCTOBLUMKOB KpaMHe
06LWMpHa, 3TO — NpeAMET CrneLluanbHOro pasroeopa.

Oco6blit BKAaA B CO34aHME TEXHOJIOMTMIA CTUMYIMPOBAHUA
Crnpoca Ha JAeHbrM CO CTOPOHbI rOCyAapCTBa NPUHAANEKMUT aHr-
JIMMCKOMY (buHaHeKcTy AxoHy M. KeliHcy. OH caenan «OTKpbITUE>:
rocyZlapcTBy He HaZo 60ATbCA AeDULMTOB BIOAXKETOB U CMEJO «3a-
KpblBaTb» «OIAKETHbIE Ablpbl» C MOMOLLbIO KpeaMToB. Jymato, 4To
«reHuanbHbIM» KeMHC Tak U ymep 6bl (MHAHCUCTOM, «LLIMPOKO W3-
BECTHbIM B Y3KWMX Kpyrax», €C/im 6bl He 6blN1 «pacKpyyeH» «bnaro-
JAapHbIMM> POCTOBLUMKAMM.

CerogHs 6aHKMPbl Hay4YMIUCb «BCYYMBATb» KpPeAMTbl 3KOHO-
MMYECKM OTCTa/IbIM CTPaHaM — Jiaxe ecsiM Te He CcobmpatoTcs Boe-
BaTb CO CBOMMM coceaAMM. B cOBpeMeHHbIX YCNI0BMAX 3TO He TaK
CNOXHO. Bo-nepBbix, HULLETa TaM Heonucyemas, U JileHer He XBa-
TaeT Ha camoe Heobxoaumoe. Bo-BTOpbIX, KOppynuua Tam Tak-
e Heonucyemas, M 6aHKMpam He cocTaBseT 60/iblIoi npobe-
Mbl «yrOBOpUTb» PYKOBOAMTENEN TAaKMX CTPAH «MPUHATb» «3KOHO-
MMYECKYI0 MOMOLb>». B-TpeTbux, Ans nywen «y6eamTenbHOCTU»
6aHKMpaM MOMOrarT «MpoABUraTb» «3KOHOMMYECKYK MOMOLLb>
YAMHOBHUKM M3 TOCYAAPCTBEHHbIX BEAOMCTB M COTPYAHMKM Me-
KAYHapOAHbIX OpraHusaumi. To, YTO GaHKMpbl CO CBOMMM <«MO-
MOLUHWKaMMK>» «MpOABUraloT» B pa3BMBalOLLMECA CTPaHbl, 3anaj-
Hble CMU 06bI4HO Ha3bIBalOT «MOMOLbIO>». Yalle Bcero 310, ofHa-
KO, KpeauTbl Nog npoueHT. Ecan 1 cayyatoTcs rpaHTbl M cybcmnamu,
TO OHM MCMONb3YIOTCA AN1A TOro, YTO6bl «pacymLiaTb»> AOPOry Kpe-
AMTaM M 3alMMaM.

1 b.A.Xevdew. KpeanTtHas uctopmsa Poccmu: ot EkatepuHbl Il MyTuHa. M.:
Sautopuman YPCC, 2001, c. 18.
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Jna Toro 4ytobbl y3HaTb, Kak BbIr1AAUT Ha NPaKTUKE «3KOHO-
MMYecKas MOMOLLb» OTCTaJIbiM CTPaHaM, PEKOMEHAYI0 NoYMuTaThb
KHu2y JxoHa lMepKuHca «Mcnosedb 3KOHOMUYeCcKo20 youliybl», Ko-
TOpas yKe BblAeprKasa HECKO/IbKO M3JaHWM B Hallen cTpaHe. Mo-
3B0JI10 cebe NPUBECTM NIULLb OAHY OGLUMPHYIO LMTATY M3 STOM KHM-
M, 4YTOObl YUTATENO ObLIO MOHATHO, KTO TAKME «IKOHOMUYECKue
ybuliybi» N 0 KaKUX «GaHKOBCKMX TEXHOJIOFUAX>» UAET peydb B yKa-
3aHHOM KHure:

«JKOHOMMYECKME YOuILbl (Y) — 3TO BbICOKOOM/IaYMBaEMbIE
npodeccuoHasbl, KOTOpPbIE BbIMAHWBAIOT Yy Pa3HbIX roCyJapCTB Mo
BCEMY MMPY TPU/ZIMOHBI A0NANAPOB, [eHbrn, nosydYaemble 3TUMM
cTpaHamu oT BceMmpHoro 6aHKa, AreHtctea CLUA no mexxayHapoa-
HoMmy pa3suThio (USAID) u apyrmx okasbiBaroLWmMX «MOMOLLb> opra-
HM3aLMM, OHM NepeKauMBaloT B cerdbl KpYMHEMILUMX KOpropaumi
M KapmaHbl HECKOJIbKMX 6oraTeiilmMx CemeM, KOHTPOJMPYIOLLMX
M1poBble NpupoAHble pecypcbl. OHM MCNONL3YIOT TaKMe CPeacTBa,
KaK MOLUEHHMYECKME MAaHMMNYNAUMM C HDMHAHCOBOM OTYETHOCTLIO,
NOATaCOBKM MNpu BblGopax, B3ATKMU, BbIMOraTe/IbCTBO, CEKC U YOUI-
ctBa. OHM MrpatoT B CTApyo Kak MMp Urpy, NPMOGpeTaoLLyto yrpo-
)alolme pasmepbl cenyac, Bo BpeMeHa riobanmsaumu. ..

Kak 1 uneHbl Ma1o3HbIX FPYNMNMpOBOK, JY AenalT «0[0JKe-
HuA». Takne of0/IKEHUA NPUHMMAIOT (hOpMY 3alMMOB A5l Pa3BM-
TUS UHPACTPYKTYPbI... YCNOBMEM MpPELOCTABAEHMA 3aMMMa ABAS-
€TCA TO, YTO paboTbl MO STUM MPOEKTaM BbINOJIHAIOT CTPOUTE/IbHbIE
M UHXEHepHble MPMbI TOIbKO M3 Hawel cTpadbl (CLUA. — B.K.).
daKTH4eCKM, 60/ibluas YacTb CPeACTB TaK M He yXOAMT 3a npege-
nbl CLUA: geHbr npocto nepeBoasaTcA u3 6aHKOBCKMX OpraHm3a-
UMM B BalMHITOHE B CTPOMTE/bHble opraHM3aumm B Hblo-Mopke,
XbtocToHe unn CaH-dOpaHuUUCKO.

HecmoTpa Ha TO, 4TO A€HbrM BO3BpaLLalTCA B KOpropa-
UMM — Y/ieHbl KOpPMOPOKpaTuM (TO eCcTb K Kpeautopam), CTpaHa,
nony4yatollas 3aemM, obsa3aHa BbINAATUTb €ro Hasaj C NpoLeHTamM.
Ecnm JY npeBocxofHO CnpaBU/ICA CO CBOMM 3aJlaHMEM, 3alMbl By-
YT CTONb BEJIMKU, YTO JO/BKHUK YiKEe Yepes HeCKOIbKO NIeT byaeT
He Cnocob6eH BbinJavyMBaTb AOJI U OKaXeTcA B cuTyauun gedonTa.
M BoT Torga, nofo6HO madum, mMbl Tpebyem cebe LLEeMIOKOBCKOro
«(pyHTa }KMBOM NIOTH». TAKOBOM YaCTO COCTOMUT M3 OAHOM MW He-
CKOJIbKMX MO3MUMM: CTpaHa A0J/I)KHa roJIocoBaThb Mo HaLIEW YKasKe
B OOH, no3Bo/MTb pasMeCTUTb HaliM BOEHHble 6asbl U AONYCTUTb
K OparoueHHbIM NPUPOAHbIM pecypcam, Hanpumep, K HedpTh uam
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K MaHamcKomy KaHasny. KoHe4Ho, npu 3TOM AO/IKHUK MO-NpexHe-
My OCTaeTcs AO/IKHMKOM — M BOT elle 0fHa CTpaHa BoLLIa B Hally
umnepuio»1,

nasa 9
JIMBEPAZIM3ALMA HA ®OHA0BbIX PbIHKAX

BUpKeBOM CNEKYNAHT — YesIOBEK, U3YYaloLLmie
6yayliee M AeMCTBYIOWMI [0 TOTO, KaK OHO HACTYMuT.
bepHapd bapyx(1870—1965), amepuKkaHcKkuli
@uHaHcucm, cneky/aaHmM U coBeMHUK pAoa
aMepUKAHCKUX npe3udeHmos

Y6MBaOT Ha BOMHE M rpabAT Ha GUpKe Nau, Ko-
TOPbIX Tbl HUKOr A HE BUAMLUb.
Anbgped Kamo (1858—1922),
@paHyy3ckuli nucamenb U KypHaaucm

BantomHbie pesepsbl, unu beckoHe4yHbIl cnpoc
Ha ycayau pocmosuwuKos

YcuneHue Heycmoliyugocmu QUHAHCOBbLIX PbIHKOB, O KOTOPOM
yXKe bonee AecATUNETUA MUWYT «npodeCcCUOHaNbHbIE 3KOHOMM-
CTbl», ABAAETCA He MO60YHbIM pe3y/bTaToM Bceobliei ambepa-
JIn3aumm, a OAHOM M3 T/IaBHbIX ee yesel. Takas HeyCTOMYMBOCTb
BbIroAHa (DMHAHCOBbIM CMEKYNAHTaM, KOTopble AenalT 6osblumne
JEHbrM Ha KoneGaHMAX BaJIlOTHbIX KYpPCOB M MPOLIEHTHbIX CTa-
BOK. ECTECTBEHHO, YTO OHM X€ M OpPraHM3ylT TakMe KosebaHus.
Ho Bce-Taku rnaBHbIM GeHedMLUMApOM NOCTPOEHMS TaKOM cucTe-
MbI «Ka4aloLMXCA» PbIHKOB ABAAITCA MUMPOBblE POCTOBLUMKM, KO-
TOpble B/IAAEI0T NeYaTHbIM cTaHKoMm OPC. YcuseHue Heycmolivyuso-
CMu UHAHCOBbLIX PbIHKOB C030aem NoBbiWeHHbI cNPoC Ha «npo-
dykyuto» ®PC — donnapel.

KoHeYHo, Mbl HE MPOBOAMM YETKOM rpaHMLbl MEXAY CreKy-
NAHTaMK U xo3deBamm ®PC — yacTo 3TO MOTyT GbITb OJHU U Te Xe

1 [IkoH lMepKuHC. McnoBeab 3KOHOMMYECKOro y6uiLbl. Mep. ¢ aHrn. — M.:
Pretext, c. 13,23—24.
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Jmua. Peub MaeT o TOM, UYTO Lenb MOJyYEHUS SMUCCUOHHOIO A0-
XoZa Mpu nevataHWM AOMNOJIHUTENIbHOM MaccChl «3e/leHOM Gymaru»
ABnAeTcA 6osiee NPUOPUTETHOM U CTPATErMUYECKOM, HEXKeM Lenb
Mosly4eHMs CUIOMMHYTHBIX JOXOA0B OT CMEKyAsumi. 3a uHaHco-
8bIMU cneKkyiaHmamu muna Copoca cmosm Muposbie pocmosuju-
KU, KOmopble ucno/ib3yiom cneky/IAHmMos 0719 JOCMUKeHUA CBoUX
cmpamezuyeckux yesneu.

MoBbllWeHNMe MOBUIBHOCTM KanuTasa MnpuBena K TOMy, 4TO
MEXyHapoAHOe [BUXEHWe KanuTtana npeBpaTW/oCb B MMrpa-
LMo «20pAquUx» deHea. Ecnun 06bluHble AeHbrM ABNATCA UHCTPY-
MEHTaMM MHBECTMPOBAHMSA, TO «ropAYME» AEHbMM — WHCTPYMEHT
CO3JaHu1A KPM3UCOB B CTPaHax, KyJa NpuxoAAT 3TW aeHbru. Mocne
BO3HMKHOBEHMSA KPU3UCOB MHOCTPaHHble MHBECTOPbLI MO AELLEBKE
CKYNatT <«OCKOJIKM» pPaspyLEHHOM 3KOHOMMKM (06ecueHMBLIME-
CSl aKTMBbl peasibHOro U 6aHKOBCKOro CeKTopoB). JeHbru genawT
pa3pyLleHus, AeHbrM AeNalTCA Ha pa3pyLUeHMsX.

PerynspHble «Haberun» CNeKyNsAHTOB Ha OTAE/ibHble CTpaHbl
Havya/MCb NMPUMEPHO ABa AeCATMNEeTUA Hasad. Bcem 3amomHmncs
«Haber» Copoca Ha 6pUTAHCKUM (DyHT cTepamHroB B 1992 roay —
OH KOHYM/ICA 06Ba/sioM Kypca 6puTaHCKOM BanoTbl. B 1994 rogy
TaKMM e 06pa3om 6bin 06BasiEH KYpC MEKCUMKAHCKOro neco.

Hanbonee ApKMM NMpUMEPOM TOr0, KaK Ha CMeKY/SHTbI yMeloT
06Ba/IMBaTb HaLMOHa/bHblE Ba/lloTbl M AenaTb Ha 3TOM 60/bluMe
AeHbrn, aBnsetca uHaHcosbIl Kpusuc 1997—1998 22. 8 cmpaHax
t020-BocmoyHol A3uu. Itu cTpaHbl (TannaHg, HOxHaa Kopes, Ma-
namsmus, TOHKOHr, ®uannnuHbl, CuHranyp) Ha MpPOTSKEHUMMU psaaa
net (ocobeHHo nocne 1990 roga, Korga SNOHCKas 3KOHOMMKA BO-
Wia B COCTOSHME MEePMAHEHTHOM cTarHaumm) AeMOHCTPUPOBAIM
camble BbICOKME B MMpe TeMnbl npupocTa BBI1, B ToM uncne B pac-
yeTe Ha Aylly HaceneHus. B aToi cBsA3m cTpaHbl KOBA npuobpenu
penyTaumio «a3mMaTtCkMX TUrpoB». ITU CTPaHbl MCNOJIb30BA/IMCh YM-
HOBHMKamMK MB® u «npodeccroHaibHbIMM SKOHOMMCTaMKU» B Ka-
YyecTBe «HarfigfHOro nocobua» ANA [loKasaTesIbCTBa TOro, Yero
MOXHO A00UTbCA B «IKOHOMMKE>», €C/IM MOC/YLHO CaefoBaTb pe-
KOMeHAaUMAM BalUMHITOHCKOro KOHCeHcyca. [1aBHble peKOMEH-
Jauun: nnbepanusauusa MeXAyHapoAHOro ABMXKEHMA Kanutasia M
yCTaHOBJ/IEHME CBOGOAHO MJIABALLErO Kypca HaLMOHa/bHOM Ba-
NioTbl. BceM cTpaHam «TpeTbero mupa», a Takxke Poccuiickoin de-
Jepauuu U Apyrum ObIBLUMM COBETCKMM pecny6/MKam U GbiBLUMM
COLMAIMCTUYECKMM CTpaHaMm HacTOMYMBO Mpeasaranocb cneno-
BaTb MO MYTU «a@3MATCKUX TUrPOB».
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CunTaeTca, 4TO rJlaBHbIMM OpraHMsaTopamm (MHAHCOBOIO
Kpuanca 1997—1998rr. asnaoTca Taknme MHAHCOBbLIE CNEKYAH-
Tbl, KaK opdx Copoc, JxyauaH Po6epmcoH v fpyrue «xeaxepbl».
B gaHHOM ciyyae yMecTHO HanoMHuTb cnoBa Copoca: «*Ku3Hb co3-
oaemcsa HA Kparo xaoca, a A cneyuaau3upyocs Ha UCN0/1b308aHUU
xaoca. 3mo y MeHa noay4daemcsa nyyqwe sce2o»!. OgHako Copoc
ABHO CKPOMHMYAET: OH HE TOJIbKO MCNOJIb3YET XaoC, OH 3Mom Xaoc
co3daem. TaKKe AEMCTBYIOT U ApYyr1e KpynHble CNeKYNSHTLI.

31U rocnoga AEMCTBYIOT Yepe3 CBOM MHBECTMLMOHHbIE hOH-
Abl, Npexae Bcero, xedxesbie hoHOb! (XP), MMetoLLMe APKO Bblpa-
YKEHHbIM CNeKyNATMBHbIM XapakTep. C nomoLllbio X® oHW Mo6MIM-
30Ba/IM HA MMPOBbIX (PMHAHCOBBLIX PbIHKAX FPOMaAHbIE KanmTaibl
M HanpaBAs/W MUX B CTPaHbl C TaK Ha3blBaEMbIMK «(hopMUpYOU4U-
MucAa pblHKamu» (emerging markets). Cpeactsa, npmnekaemble X0,
MHOrAa B AECATKMU pa3 MpeBbllasiM COOCTBEHHbIE KanuTabl (OH-
[0B (CO34aBanoCh TaK HasblBaemoe «(uHaHCOBoOe nsie4vo»). Kpyn-
HbIM (OHJ C COBCTBEHHbIM KanuTaioM B 1 M/pA. A0/, MOr, Ha-
npuvmep, B 1990-e roabl npmBnekatb cpeactea go 100 mapa. gonn.
Takue cyMMbl npesbillanu 8al0mMHbie pe3epsbl UeHMpPAa/ibHbIX 6aH-
Kog 60/1bluUHCMBa cmpaH mupa. CueHapui Kpusuca oveHb NpocT:
M3 MpPUHMMAIOLLEN CTPaHbl HAYMHAETCA BbIBOZ FMIAHTCKMX Kamnu-
TasIoB, YTO CO3JAeT pe3KUM B3JIeT CMpoca Ha MHOCTPaHHyl Ba-
noty (npexae Bcero gonnapbl CLIA); ogHOBpeMEHHO MpPOMCXO-
OMT pe3Koe YyBeJIMYEHWe MpeasIoKEHUA HALMOHANbHOM BastoThl,
4YTO CO3JaeT PUCK ObBasla ee Kypca Mo OTHOLIEHMIO K pe3epBHbIM
BanoTaM. LleHTpasibHble 6aHKM CTpaH, NOABEPrMXCA TaKMM ara-
KaM, MbITalOTCA MPOTMBOAEMCTBOBATL 06Bajly HalMOHa/IbHbIX Ba-
JIIOT, pacxoays ANs 3TOro pesepBHyto BanoTy. Korga «nmaTtpoHbl»
(T.e. pe3epBHas Ba/oTa) KOHYAKTCA, TO MPOMCXOAUT 06BaJT HALMO-
Ha/IbHOM BasloThI.

Hanpumep, ueHTpanbHbiM 6aHK TausaHOa 3a ABE Heaenu
(Mar 1997r.) nspacxogosan 10 Mapa. 40NN, ANSA TOrO, YTO6bI YA0B-
JIeTBOPUTb 3asiBKM Ha Npoaaxy 6arta (HauMoHa/lbHOM BasloTbl) M
noAfep:atb ee Kypc Ha AOKPM3UCHOM ypoBHe (25 6aTtoB 3a 1 gon-
nap CLWA). B cepeante 1997 roaa Havanocb peskoe nageHue 6ara,
KOTOpoe MpoAo/iKanoch A0 Havana 1998 roaa, korga 3a 1 gonnap
JaBanu 56 6atoB. B HOxHol Kopee HauMoHanbHaa AeHeXHasa eaum-
HMUA — BOH — TaKXe ynana: Ao Kpusuca 1000 BoH paBHSAMCH 1

1 MocnepHasa ctaska Jxopaxa Copoca // Ussectna, 12.11.2004.
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ponnapa CLUA, B KoHue — 3T0 cooTHoweHue 6bi1o 1700:1. Haum-

60/s1ee rNy6oKMM 6bi10 NajeHUe pynumM — HaLMOHasIbHOM BasioTbl

MHOoHe3uu. [lo Kpu3mca 3a 1 gonnap AaBasau 2 TbiC. pyn1i, a B ero
KOHLUe — yke 18 TbIC., T.€. UMEJI0 MeCTO AeBATUKPATHOE NajeHue

WHAOHE3MMCKOM pynum!

Pe3koe najieHue Ba/lOTHbIX KYPCOB HaLMOHA/IbHbIX JEHEX-
HbIX €AMHUL, UMEeT CBOMM CIeACTBMEM POCT MHMAAUUM, pe3Koe
yBE/IMYEHME [JO/IFOBOrO OGPEMEHM HALMOHAJIbHLIX KOMMAHUM U
6aHKOB (J0NroBble 0653aTeIbCTBA UX OObIYHO BbIpaXKa/MCb B MHO-
CTPaHHbIX BaJtoTax), MOBbILIEHUWM MPOLEHTHbIX CTAaBOK NO Kpeau-
TaM, GaHKpOTCTBax, MaJeHMu NpomM3BOACTBA M NoKasaTtesen BBI,
MMeHHO B 3TO BpeMs Ha CLeHY BbIXOAAT MHOCTPaHHbIE «MHBECTO-
pbl», KOTOpbIX MpaBWJibHEE Ha3BaTb «aKyslaMW», WJIM «Mapoaepa-
MM>», pacxBaTbiBalOLME MO KYCKaM WMJIM LIEJIMKOM MOAELIEBEBLLME
aKTMBbI.

MpuBesem npuMepbl TOro, Kakaa «Jobbl4a» JAocTanacb MHO-
CTpPaHHbIM «aKyJslam» B cTpaHax FOBA nocne «06BasioB» MX HaLMO-
HaJibHbIX BastoT B 1997—1998 rr.:

B MHaoHe3nn BNP Paribas nornotuna cduHaHCOBY rpyn-
ny Peregrin (KpyrnHEMWY HEAMNOHCKY (UHAHCOBYO rpynny B
A3suu); B OxHoM Kopee Procter & Gamble npuo6pena KOMMaHmio
Ssanyong Paper, a General Motors — komnauuio Daewoo Motors;
Ha duannnuHax First Pacific npnobpena nMBoBapeHHoe npeanpu-
atme San Miguel u T.4.

BoT 4TO NO noBoAy AEMCTBUM MHOCTPaHHbIX «MHBECTOPOB»
B CTpaHax tOBA B Te roapl nuweTt C.lonybuykuli: «<TUrpoB paspbl-
Ba/IM B3pOC/ible AAAM, NMOAHAHAB Ha PoJib MCMOJIHUTENEN CHavana
BaJ/IOTHbIX CrekynaHToB (Copoca COo TOBapMLLM, KOTOPbIM CCYXKa-
M NOJ4 HEMBIC/IMMOE NMATUMPOLIEHTHOE «MJIeY0» B MPAMOM CMbIC-
Jle 6e3rpaHuyHble KanuTasbl), a 3aTem MB® 1 BceMupHbii 6aHK,
3aBEpLUMBLLMX 06eCLieHEHUE a3MaTCKMX aKTMBOB C MOMOLLbIO Kpe-
auToB SAP»1,

Ana cnpaBku: SAP, Structural Adjustment Program — nporpam-
Ma, HaBA3blBaemas CTpaHe — MOJyYaTe/IbHULE KpeauTa MeXay-
HapoAHOro (MHAHCOBOIrO MHCTMTYTA; 3Ta NporpamMma HanpasJe-
Ha Ha OKOHYaTesIbHYI «/Mbepanmsaumio» HaLMOHa/IbHbIX PbIHKOB
U NpeaycMaTpMBaEeT: CBOPaYyMBaHME COLMAJIbHbIX NPOrpamm, MoJ-
HYl0 OTMEHY roCyAapCTBEHHbIX Cy6CuAMM, MpuMBaTU3aLMIO Npej-

1 C.N'ony6uukmi. OTCyTCTBUE BOAbI B KpaHe// busHec-xypHan, 10.07.2007.
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NPUATUI FOCYAAPCTBEHHOrO CEKTOPA, CHMKEHME Kypca Haumo-
Ha/IbHOM BasllOThbl, YCUJIEHWE IKCMOPTHOM OpMEHTaLMM NMpPOU3BOA-
cTBa M T.M.

Kpuauncbl, nogobHble TOMY, KOTOPbIM CAyYMiCcA B CTpaHax
IOBA B 1997—1998 rr., npoucxoamim u B Apyrnx ctpaHax [MK.
Mo oueHkam cneumanuctos ELB, Bcero 3a nepmog 1995—2003 rr.
B CTpaHax C «(OPMMPYIOLLMMMUCA pPbIHKaMKW» MPOM30LWI0 36 Kpu-
3MCOB — HayMHasa C Kpusmca B ApreHTuHe B AHBape 1995 r. u1 KoH-
yasa kpu3ucom B Cnosakuu B aBrycte 2003 roga’.

O nocnepcTBuAX GUHAHCOBLIX KPU3MCOB B CTPaHax C «OpMHU-
pYHOLWMMMCA pbiHKaMK» (B TOM umncne B Poccun B 1998 roay) ckasa-
HO M HamucaHo yXe A0CTaTOMHO MHOro. Hemano cKkasaHo U 0 ToOM
«fl06blYe», KoTopas nonajaet B NacTb 3anagHblX «MHBECTOPOB-
akyn». Ho npu 3TOM YacTo 3abbiBaeTcA caMoe r/1aBHoe cnefcTBue
(MM camblM FaBHbIM pe3ynbTaTt). CmpaHbl nepugepuu MUposo2o
kanumanu3sma (MMK) sbiHeciu u3 3mozo Kpu3suca o4eHb npocmoli
YPOK: 4mobbl 3alyumumbCs OM CNeKY/JISHMOo8 U UHBECMOPO8-aKy1,
Heobxo0uMmbl 60/1blLUE BAIIOMHbIE pe3epsbl. IMeHHO ¢ 3mo2o 8pe-
MeHU YyeHmpasbHble 6aHKku cmpaH lNMMK Ha4Yanu sbicokumMu memna-
MU Hakanausamsb MexOyHapoOHble pe3epsbl, c030asas mem Cambim
ycmolivusbili cnpoc Ha «npodyKkyur» GedepasibHoli pesepsHol cuc-
membi CLUA. 3mo u 6b11 2nasHbIl pe3y/ibmam cepuu UHAHCOBbIX
Kpu3ucos, 0p2aHU308AaHHbIX CNeKY/IAHMAamu 8 npowsioM decamuJie-
muu.

06 3TOoM pesynbTate KpusncoB 1990-x rofoB KpacHOpPEeYM-
BO CBMJETE/IbCTBYET CTaTUCTMKA. O6bEM MMPOBBIX BasIlOTHBIX pe-
3epBoB ¢ 1600 mapa. aonn. B Hadane 1999 roga Bo3poc go 6onee
7000 mapa. gonn. B cepeguHe 2008 roga. Kpusnc 2008—2009 rr.
/Wb HECKOJIbKO MPUTOPMO3UJI CTPEMMTESIbHBIM POCT Ba/IFOTHbIX
pe3epBoB. B koHue 2010 roga Mx MUMPOBOM 0GBEM Y¥Ke nepeBasim
yepes 9000 mapa. gonn.

Mpu 3TOM pe3epBbl B CTpaHax C «OOPMUPYIOLLMMUCA PbIHKa-
MMW» 3a gecATuUneTHMM nepuog (1999—2008 rr.) Bospocam ¢ 1000
mnpa. pgonn. ao 5500 mapa. gonn. 70% oblero npuMpocta npu-
LWJIOCb BCEro Ha Tpu cTpaHbl — Kutan, AnoHuto 1 Poccuto.

MonyyaeTtca MHTepecHas KapTMHa: A0/ SKOHOMMYECKM pas-
BMTbIX CTPaH («30/10TOM MMAMApA~») B MMpoBom BBIM B 2010 roay

1 1.3y64eHKo. BantoTHble pe3epBbl M CyBepeHHble POoHZAbl B CTPaHax C dop-
MUPYIOLWMMKUCA pbiHKamu // baHKM: MUMpoBow onbIT, Ne2, 2009.
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6bls1a paBHa NpUMMeEpPHO 2/3, a UX J0NIA B MUPOBbLIX BaJIIOTHBIX pe-
3epBax — 1/3. COOTBETCTBEHHO A0NA CTpaH nepudepmMm MUMPOBO-
ro KanutaauMama (oCTasibHble LIeCTb MWJIIMApLOB MPOXMBALWMX
Ha 3emne noaen) B MmmpoBom BBI 6biia okosio 1/3, a B MMPOBbIX
Ba/IOTHbIX pe3epBax — 2/3. MNogobHaa acMMMETPUA MOKasbiBaeT,
YTO CTpaHbl nepucdepmMm MMpOBOrO Kanutaausma, rae npoxusaeT
60/1blias YaCTb HAaCENIEHUA HaLUeM MNIaHeTbl, Yepe3 MEXaHM3M -
nepTpopMpPOBaAHHOIO pasdyBaHWA CBOMX BAJIIOTHbIX pe3epBoB 06-
C/TYXKMBAIOT XO03f€B «MeYyaTHOro CTaHKa». MMpoBble POCTOBLLMKM
HaBA3a/M nepudeprm MUPOBOrO KamnmTaanuamMa MHCTUTYT «BasioT-
HbIX pe3epBOB», C MOMOLLbI0 KOTOPOro OHM OCYLLECTB/IAIOT Orpab-
JleHue MoYTU BCEM MIaHeTbl. «BasoTHble pe3epBbl» — BaKHEMLWMIM
WMHCTPYMEHT COBPEMEHHOI0, HEO/IMG6EPAIbHOIO KOJIOHWMANM3Ma.

OuepedHoli ceaHc puHaHcosoli Mazuu: CDS

Ha pbiHke MPU B Hayane NpoLwsioro AeCATUNETUSA MHBECTULM-
OHHbIM 6aHK «MopaaH Cm3HU» «3anyCTU/>» TaKOW «BOJILLEGHbIN> UH-
CTPYMEHT, KaK CDS (Credit Default Swap), KOTopbI Cbirpas He nocnes-
HIOI0 POJib B NMOArOTOBKE YC/I0BMIM HbIHELIHErO KpM3nca. Ha pycckui
A3bIK €ro Ha3BaHWe MOXKHO NepeBeCTU NMPUMEPHO TaK: «rapaHTUs oT
KpeauTHoro gedonta». 3TOT MHCTPYMEHT MO3BOAET, €C/IN TaK MOX-
HO BbIpPa3MTbCSA, NOBbILATL Ka4yeCTBO, MW JIMKBUAHOCTb TeX Wu
MHbIX aKTMBOB, HANpUMep, akUMi UaK 06Mraumii (COOTBETCTBEH-
HO, ANl SMUTEHTOB 3TUX aKLUMM MM 0BIMraumMi 3To 6yaeT 03HavaTb
orpefeneHHyto rapaHT1io ot gedonta No CBOMM 06A3aTeNbCTBaM).
Jlaxke ecnu aKT1BbI OKa3bIBAOTCA OYEHb «MYCOPHbIMM>, UX C MOMO-
Wbl «BOJILLEGHOM MasiouKkM> Nnoj HasBaHWem CDS MOXKHO «o6s1aro-
poanTb>. MPAMO KaK B CKa3Ke: MOKPONWJI }XMBOM BOAOM MEPTBOIO,

M OH BOCKpec. lNpaBaa, 3Ty «BOJILLEOHYIO NANOYKY> («XKUBYH BOAY>)
HaZo Kynutb. [pMyemM Ha PbIHOK BbIOPOLIEHO TaKOe KOJIMYEeCTBO
«BOJILLEBHbBIX NasoyeK», YTo Ha Bcex xBaTuT! LleHa BnosHe cxofHas.
Ecnm nepelTi ¢ A3blKa JETCKMX CKA30K Ha A3blK NMPaBOOXpaHMUTE Ib-
HbIX OpraHoB, TO 3TO Ha3blBAae€TCA CO3HaTE/IbHbIM BBEZIEHMEM B 3a-
6/1y’KAEHME YYACTHUMKOB PbIHOYHBIX OTHOLIEHMI. B JaHHOM ciydae
WHBECTOPOB, NPMOBPETAKLLMX TaKME «OXKMBJIEHHbIE» aKTUBbI. A ec-
JI1 NepeBECTU Ha 06bIYHbIM Pa3roBOPHbIM PYCCKMM A3bIK, TO 3TO Ha-
3blBaeTCA 6aHa/IbHbIM HaZlyBaTE€/IbCTBOM.

06bem pbiHKa CDS HakaHyHe HbIHELHEro Kpu3uca paBHACA
58 Tp/AH. gonn., 4TO NPMMEPHO COOTBETCTBOBAJI0 MMPOBOMY BBIT.
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BoT 4To nMweT No noBoAy «BoJLWEGHOM Nanoyku» 4. Moay6os-
CKul:

«CDS — 3T0 cerogHs, No cyTM Aena, KpyroBas MopyKa BCeX
KPYMHbIX GaHKOB M KOprnopaumi U OAHOBPEMEHHO KOJIJIEKTUBHASA
pyKa, Aepxaljas BCEX KPYMHbIX MIPOKOB PblHKA 3a FAOTKY. [pwu
npo6aemMax C JIMKBUAHOCTbIO XOTA Obl Y HECKOJIbKMX KPYMHbIX Mr-
POKOB, TeM 60/iee, y OCHOBHbIX 3MUTEHTOB CDS, cTaBKM Ha pbiHKE
CDS noackakusaroT M apyrue, nyctb Jaxe U 340poBble MIPOKM Ha-
YMHAKOT UCMbITbIBATb TPYAHOCTU C KpeAUTOBAHUEM» !,

duHaHcosasa MazuAa Kak cpedcmso ynpas/ieHus
peaJibHbIM MUPOM

CeroaHs Bce pbIHKM MOXHO pa3fAennTb Ha Age 60/blume rpyn-
Mbl: @) PbIHKM peasibHbIX aKTMBOB; 6) PbIHKM BMPTYasibHbIX aKTMBOB.

Knaccuueckue pbiHKU peasibHbIX ((husuyveckux) akmusgos —
PbIHKM TOBapoB. TOBapoOB CaMbliX pa3HbiX: NOTPEGUTENbCKUX, UHBE-
CTMUMOHHBIX, CbIpbEBbIX, MPOMbIW/IEHHbIX U T.M. CloJa e MOXHO
BK/IOYMTb PbIHKM TaKMX (PU3MYECKMX aKTMBOB, KaK HEABMMKMMOCTD,
3eM/1, NPUPOAHbIE Pecypcbl, OCHOBHbIE MPOM3BOACTBEHHbIE (DOH-
Abl (NpeanpuaTha). A pbiHKU BUPMYAJ/IbHbIX GKMUBO8 — 3TO, Npe-
Ae BCero, pblHKM MPOM3BOAHBIX MHCTPYMEHTOB; YKasaHHble MH-
CTPYMEHTbI, KaK Mbl Y& OTMETMJIM, He 06ecneyYeHbl peasibHbiMU
aKTUBaMM.

MpomeKyTOYHOE NOJIOKEHWE 3aHUMMAIOT (POHO0BbLIE PbIHKU, HA
KOTOPbIX 06paLLaloTCa akUuuKM U 06auraumm. 3To pbIHKU UKMUBHO-
20 Kanumasna — Kanurana, KOTOpbld MOXHO Ha3BaTb «BUPTyaslb-
HbIM AaKTMBOM> MO OTHOLLEHMIO K TaKMM aKTUBaM, KaK HedTb, 3eMs,
OCHOBHble (hOH/bI M T.M. Ho B TO e BpeMs MO OTHOLIEHMIO K PbiH-
KY MPOM3BOAHbIX MHCTPYMEHTOB (POHAOBbIE PbIHOK OTHOCMTE/IbHO
«peabHbli», T.K. aKUMK M 06Mraumm ABNSIOTCA 3epKasibHbIM OTpa-
KEHUMEM MMpa peasibHbIX aKTMBOB (XOTS OTPAXKEHWE B CMJY MaHM-
NyIAUMA MTPOKOB MOXKET COAEPIKaTb CEPbe3Hble UCKaXKeHUS).

MacwTabbl cAeNOK Ha pblHKaxX BMPTYasbHbIX aKTMBOB CEro-
[JHS MPOCTO acTPOHOMMYEeCKMe. MOCKONbKY PbIHKM MPOU3BOAHBIX
MHCTPYMEHTOB HE KOHTPOJIMPYIOTCS HWM BGUPXKaMM, HM rocyaapcT-
BOM, TO TOYHbIX JAHHbIX 06 060pPOTax Ha 3TUX PbIHKAX HET.

1 1.Fony60BCKMi. 3aroBop 6aHKMpOB. M.: IKCMO: Aaroputm, 2009, c. 152.
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Mo oueHkam /. Copoca v x. Cmuenuya, B cepeguHe
2008 rosa pbiHOK AEpVBaTMBOB MCUMCAANCS CyMMOM 15,5 TpJH.
aonn. B CLUA v okono 60 Tp/aH. AONN. B MMpE. DTU CYMMbl dKBMBA-
neHTHbl BBI cootBeTcTBeHHO CLUA 1 mupal. Monaraem, 4To npu-
BEZlEHHas Bblle OLEHKA AB/SETCA KpamMHE KOHCEPBATUBHOM, CKO-
pee BCEro oHa KacaeTca NMLb YacTW pblHKa AepMBaTMBOB (MpeXxae
Bcero, CDS M pasz/MuHbIX MoaudMKaUMA KpeauTHbIX AepuBaTy-
BOB). MIMeIOTCA U Apyrue OLEHKM, C ropasfo 6osiee BbICOKMMMK 3Ha-
YyeHuAMK. Mo oueHKaM MeXAyHapoAHbIX opraHmsaumi (MBO, Bb,
IOHKTAZ), To/NbKO BHEGMPKEBOWM 060POT pas/IMUHbLIX AepuBaTH-
BoB B 2005 rogy coctasmn 221 TpaH. gonn.z.

Jlo Hayana Kpu3uca paspbiB MeXJy O060pOTamMM Ha pblHKax
BMPTYa/IbHbIX M peasibHbIX aKTMBOB M3MEPAJICA AeCATKamMM pass.
CerogHa MMpOBOM 3KOHOMMYECKMM KpU3MC B MOJIHOM pasrape,
3TO NPUBEIO K ONpeeNieHHOMY «CXaTuio» pbiHKa MOU. OgHako B
N060M cnyyvae mMacwmabbl Mop208/1U BUPMYA/IbHLIMU aKmusamu
8 pa3sbl 60/1bWe Mop208Ju u3uUYecKUMU aKmusamu?.

fiBHoe AOMMHMpOBaHME MO 06beMam 06OPOTOB PbIHKOB BMP-
TyasIbHbIX aKTMBOB HaJ PblHKaMM peasibHblX aKTMBOB CO3JaeT MC-
KJIOYMTENIbHO 6NaronpuATHbIE YCI0BUA ANA POCTOBLUMKOB. Begp
MMEHHO OHM KOHTPOJIMPYIOT PbIHKM BUPTYasibHbIX aKTMBOB. Beay-
LiMEe YYACTHMKM PbIHKOB (bbtouepcoB, opBapAOB M OMUMOHOB —
JP Morgan, Goldman Sachs, Bank of America, City Bank, apyrue ru-
raHTol Yonn-cmpum (No onepaumam CO BCEMM BMAAMMK AepuBaTH-
BOB — (bloyepcamu, GopsBapiamM, OMuUMOHAM — MEepBOE MECTO
Ha NPOTAXEeHMM MHOMMX NieT 3aHMmMaeT JP Morgan).

LleHbl Ha pblHKax NPOM3BOAHBLIX MHCTPYMEHTOB CKAaJblBatoT-
CA N0 BAMSHUEM OXMAAHWUM, A OXKMAAHUA KpalHe Cy6bEKTUBHBI.
A ecnv oHM CYOBbEKTMBHBI, TO 3TUM NOJIb3YOTCA POCTOBLLMKM: pas-
HbIMM CMOCO6GaMM (O KOTOPbIX Mbl FOBOPWJ/IM Bbille) OHU (HOPMM-
PYIOT HYXXHble MM OXMAaHMA. ECAM TaK MOXHO Bblpa3nTbCA, OHM
«AenawT byayuiee». A YeHbl; KOmopble CK/1a0blB8arOMCcA HA pbiHKe
8UPMYa/ibHbIX AKMUBOB, OKA3bIBAOM 8/IUAHUE HA UeHbl pea/lbHbIX

1 B. OTpoLyeHKo. M1poBble aeHbru // baHKOBCKas NMpaKTUKa 3a pybeKom.
Ne4,2009.

2 «(PMHaHCOBbIE NPUYMHBI COBPEMEHHOIO SKOHOMUYECKOro Kpuamnca»// UH-
BecTtMumm B Poccuu, Ne1,2010.

3Tam xe.

4 Ana cnpaeku: B 2008 rogy 06beM MMPOBOM TOProB/IM TOBapaMM M ycayra-
MM, NO oueHkam MB®, coctaBmna 37 TpJiH. 40NN,
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akmusos (mosapos): nokynameJu u npodasybl usudeckux akmu-
808 U M0BAPO8 BbIHYXOeHbl «nodcmpausamsca» NO0 YeHbl BUPMY-
a/IbHbIX AKMUBO8.

O HOBOM MexaHM3Me LieHO06pa3oBaHMA Ha pblHKax dusnye-
CKMX TOBApOB M aKTMBOB 3HAIOT HE TOJIbKO POCTOBLUMKM, HO TaKKe
MHOrMe crneumanmcTbl, B TOM YUC/Ie Te, KTO NPU3BaH peryanMpoBaTb
M KOHTPOJIMpOBaTb TOBapHble M (DMHAHCOBbIE PbIHKM (aHTUMOHO-
MOJIbHbIE KOMMUTETbI, KOMMCCMM MO LEHHbIM GyMaram, LeHTpasib-
Hble 6aHKM U T.n.). B TO Xe BpeMA y4eOHMKWM MpOoAO/IKalT Mno-
NnpexHeMy BHyLIaTb CTyAeHTaM: LeHa Ha ToBap obpasyeTtca Mo,
B/IMSIHWMEM CNPOCA M NPeAJ/IOKEHUA Ha PbIHKE 3TOrO ToBapa. 3aKoH
crnpoca U nNpeasoKeHNA 00 bABAAETCA TaKUM XKe «KeJie3HbIM», KaK
3aKoHbl OMa MM HbtoToHa. HOBbIM e MexaHM3M LeHoo6pa3oBa-
HWA peAKo CTaHOBMTCA NpeaMeToM Ny6aMyHOro obcyxaeHua. Oa-
HaKO MHOrfa «OTKPOBEHMSA» OTAEJ/IbHbIX CNeLuasmMcToB nonajatoT
Ha CTpaHMLbl NevyaTu.

Hanpvmep, Jl.Hwbepz, 3aMecTMTeNb YMNpaBAAOLWEro LeH-
TpanbHbIM 6aHKoM LLBeuun (baHk LLBeumu) Ha CTpaHMUAX KypHa-
na BIS Review B 2007 r. paccKkasbiBaeT O pblHKE KpeAUTHbIX Aepu-
BatMeoB (K/4)!. Bo-nepBbix, OH oTMevaeT, 4To 85% BCex caenoK ¢
K/ npuxoautca Ha aecAaTb MHBECTULMOHHBIX GaHKOB, Cpeau KoTo-
pbix 0cobeHHo BbigensaTca Morgan Stanley, Goldman Sachs, UBS.
MMeHHO 3Ta «TpoMKa» KOHTPO/IMpYeT pbiHOK K/. Bo-BTOpbIX, aKTH-
Bbl, HA OCHOBe KoTopbix co3gatTtca K/, npumepHo Ha 80% cocTo-
AT M3 KOPMOPATUBHbIX 06/Mraumii (oCTaslbHble aKTUBbI — Tpaau-
LUMOHHblE GAHKOBCKME KpeauTbl, pa3/iMyHble BWUAbl CYBEPEHHOro
fgonra). B-tpetbux, poiHOK KJ no coBOKYNHOM HOMMHA/IbHOM CTOM-
MOCTM 06paLLAlOLLMXCA MHCTPYMEHTOB NMPUMEPHO B ABa pasa npe-
BblAEeT TrJ/106a/ibHbIM PbIHOK KOPMOpaTMBHbLIX O6AMraumi (npu-
MepHO 12 TpJIH. A0/UI. NPOTUB 6 TP/H. Aon.). Takoe npeBbilleHHe,
no MHeHuo J1.Hiobepra, 06bACHAETCA TeM, YTO HEKOTOPble KpeauT-
Hble PUCKM MOTYT nepenpojaBaTbCs Ha pbiHKe K/ HECKO/IbKO pas.
B-ueTBepTbIX, cmoumocmsb K/] mecHo csA3aHa co cmoumMocmsio Jie-
Kawux 8 ux ocHose obsuzayutl, Ho pbiHOK K/l asasemcs 6osaee /u-
KBUOHbIM, Yem pbIHOK obsiueayuli, N03MoMmy UeHbl Ha obsiuzayuu, 8
KOHe4YyHoM c4yeme, hopMUpYHOMCA UMEHHO Ha pbiHke K/.

KpynHeMwmne WMHBECTULMOHHbIE 6GAHKM Yepe3 MpOoM3BOAHbIE
MHCTPYMEHTbI KOHTPOJIMPYIOT HE TONbKO PbIHKM KOPMNOpPaTMBHbIX

1 BIS Review, 2007, Ne24, pp.9—15.
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06Mraumi, Ho TakxKe Bce (hOHAO0BbIE PbIHKM, T.€. TAKKe KOTMPOB-
KM (LeHbl) aKLMM KOMMAHUWM pasHbIX OTpacsier 3KOHOMMKU. UMeH-
HO NO3TOMY POCTOBLUMKM CTPEMATCA, YTOObl BCe 6osee MU Me-
Hee 3HauMmble npeanpuaTna ctpaH MNMK (nepudeprn MupoBoro
KanutasmM3ama) BbIXOAWMJIM CO CBOMMM LiEHHbIMM Gymaramm Ha Ha-
LMOHaJIbHbIe U MUPOBble (POHAOBbIE GUPXKM. B 3TOM Ciyyae Ha-
LUMOHa/IbHbIE MPeAnpUATMA MOMHOCTBIO MOMNAZAT NOA KOHTPOJib
MMPOBbIX POCTOBLUMKOB, KOTOpblE «AUPUXKUPYIOT> (DOHAOBbIMU
pbiHKaMM, a B KayecTBE «AUPUMKEPCKOM MaNIOYKU» WMCMOJb3YHOT
pa3/iMyHble NPOU3BOAHbIE UHCTPYMEHTDI.

MpvBegem dparMeHT U3 OAHOM MHTEPECHOM CTaTbM MOA Ha-
3BaHMeM «Kmo dsuxxem Hesuodumoli pyKoli cBO60OHO20 pbIHKA?»!, B
KOTOPOM JTAKOHMYHO OGBACHAETCA TEXHUKA TAKOr0O «AUPUNKEPCKO-
ro MCKYCCTBa»: «...JIbBUHYIO OO pblHKa (poHaoBoro. — B.K.) KoH-
TPOAMpYET rpynna O4eHb COCTOATEJ/IbHbIX FpaxJaH M GaHKOBCKME
CTPYKTYpbl (aBTOp MMEET B BMUJY, UYTO 3TU rpaxKaaHe 1 6aHKOBCKUE
CTPYKTYpbl HEMOCPEACTBEHHO BNAZAEIOT 3HAYUTENIBHOM 4YaCTbio
LeHHbIX 6yMar, obpatuatowmxca Ha PoHA0BbIX pbiHKax. — B.K.). Ta-
Kum o6pasom, ®PC u Ko. (T.e. ueHTpanbHbiM 6aHK CLUA, accoumm-
poBaHHble C HWMM GaHKM MMPOBbIX POCTOBLUMKOB M (U3MYecKme
JMua, ABNAWMECA KOHEYHbIMM BajesnblaMu 3TUX BGaHKOBCKMUX
CTPYKTYp.— B.K.) UMEKT KOHTpO/b Haj MNonoBUHOM (OHAOBO-
ro pblHKa. 3TO HeMJoxo, Ho 3Toro maso. Korga Becb ocTaBLIMMICS
PbIHOK OXBaTbIBAa€T MaHWKa, OHWU (C oAHoM cTopoHbl — ®PC 1 Ko.,
C ApYroM CTOpPOHbl — MEJIKME AepiKaTeNu LEeHHbIX 6ymar. — B.K.)
OKasblBalOTCA NPUMEPHO B paBHbIX YC/0BUAX. [lofioBMHA Ha nono-
BUHY. [N pelleHms 3ToM npobsiembl U co3gaHa «KomaHaa no Mpe-
foTBpalleHumio NMageHusa»2. BoT Kak 310 paboTtaeT. CyliecTByeT WH-
[EKC MaKkeTa akuum, cocToswmi u3 500 ameprKaHCKMX KOMMaHWM
(S&P500), npeacTaBAAOWMX BCE CEKTOPA SKOHOMMKK. NX COBOKyN-

T MaTepuan pasmelleH B MHTepHeTe Ha canTe «Manbumw-Knbanbymiu».

2 Komaroa no lpedomapaujeHuto lMadeHusa (Plunge Protection Team —
PPT) — HeodMumanbHOe Ha3BaHME CTPYKTYpbl, KOoTopas 6bina co3gaHa 18 mapTa
1988 r. npe3ungeHtoM CLUA P. PelizaHom. Ee oduupmanbHoe HasBaHWe — Paboyas
'pynna no ®uHaHcosbIM PbiHkam (Working Group on Financial Markets — WGFM).
CornacHo pacnopsiKeHuio npesuaeHTa, B coctas PIOP BowM MUHUCTP PUHaH-
coB (npeaceaatens Pabouer Mpynnbl), Npeacesatens Coseta ynpasaswowmx GPC
CLUA, NMpeacepatens Kommccmm no LeHHbIM 6yMaram u Mpeaceaatens Komuccum
no Toprosne dblovepcamn. OcHoBHasA Uenb PFTOP — obecneunBaTb KOHTPOJb
Haz HOHZOBbIM M TOBAPHLIMM PbIHKaMM.
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HOe COCTOSHME OTpakaeT O6LMI HAcTpoM pbiHKA, M Korga Maet
BHM3, 60/IbLUMHCTBO aKLMM Ha (POHAOBOM pbIHKE MAET BHM3. MoTO-
MY 4TO, KOrZia BCEM MNJI0X0, OYEHb MAJIO KOMY MOMKET 6bITb XOPOLUO.
CnepoBaTenbHO, €C/IM B3ATb NOJ KOHTPOJIb 3TOT MHAEKC, TO MOX-
HO AMPUXKMPOBaTb (DOHAOBLIM PbIHKOM, 3aTpayMBas Ha MOPSAKM
MEHbLLE CPeACTB.

MpuHaTOo cumutath, 4yto OPC CLUA ocywecTBnseT KOHTPO/ib
33 UMHMIALMOHHBIM POCTOM LiEH C MOMOLLbK TAKOr0 MHCTPYMEH-
Ta, KaK MpPOLEHTHble (YYeTHble) CTaBKWM, KOTOPble MOMOrakwT pe-
ry/MpoBaTb KOIMYECTBO AeHer B obpalleHnn. Ho 370 C/AMLIKOM
WMHEPTHbIM, HEMoBOPOT/IMBLIM MexaHu3M. C Noss/ieHUeM PbIHKOB
Npou3800HbIX UHCMPYMEHMOB MEeXAHU3M U3MEHUJICA, Y OeHEeXHbIX
ssacmell NoSBU/IACL BO3MOXHOCMb 60Jiee onepamusHO ynpas-
Aamb uHgAayuel. Ho Npo 3TOT MeXaHW3M TaKXKe Heslb3f Npoyu-
TaTb B yYebHMKax. A BCe 04eHb NpocTo. JlMHaMMKa LieH Ha ToBap-
HbIX PbIHKax, MpexJae BCero, onpeaensercs LeHamMmM Ha HECKOIbKO
6a30BbIX TOBApOB, KOTOPble, TaK MW MHa4e, BXOAAT B COCTaB W3-
JEp’KeK NpoM3BOACTBA NMOYTM JIObIX TOBApOB. Peub naet o Hed-
™, HedTenpoayKTax, MeTasisiax, 3epHOBbIX. TO GUPIKEBbIE TOBA-
pbl, Ha MX OCHOBE CO3JaHbl PbIHKM COOTBETCTBYIOLMX MPOM3BOA-
HbIX MHCTPYMEHTOB. MHBECTULMOHHbIE GaHKM, TECHO CBfi3aHHbIE C
®PC, npu HEOOGXOAMMOCTU MOTYT M3MEHATb TPAEKTOPMIO ABMKE-
HUA UeH Ha dbloYepchl, NpMBA3aHHbIe K 6MpxeBbiM ToBapam (PPC
roToB pajM 3TOro Nojjep:KaTb onepauym MHBECTULMOHHbIX 6aH-
KOB AeHbrammu). Bcnea 3a M3MeHeHMEM LieH Ha NPOM3BOAHbIE WH-
CTPYMEHTbI HaYMHaeTCs ABMMKEHME LieH Ha TOBapHbIX pblHKaxX B
HYXHOM ana OPC HanpaBaeHuM.

CTOMT M nocne 3Toro YAMBAATLCA, YTO LieHbl HA HedTb (Haw
rNaBHbIM 3KCMOPTHBIM TOBAp) MOTYT MOBLILWATLCA MM MOHMKATH-
Cs 3a MecsAl-Apyror B ABa, a TO M Tpu pasa. Hanpumep, netom
2008 ropa ueHa 6appens HedpTn goxoamna go 150 pgonn., a oce-
HbIO TOrO e roja oHa ynana Huxe 60 fonn. IPheKTUBHBIN UH-
CTPYMEHT YMpaBJieHNs HE TOJIbKO aMEPUKAHCKOM, HO M MMPOBOM
3KOHOMMKOM! TlpU 3TOM POCTOBLUMKM KaK F/IaBHbIE BOPbl rpoMye
BCEX KpuyaT: «Aepxu Bopal» 1 nanbuem TbivyT Ha cTpaHbl OMEK.
Kak Bbl noHAAM, cTpaHbl OMNEK TyT HU npu YeMm.

He ycnena ocecTb Nbiib NepBOM BOJIHbI (DMHAHCOBOIO Kpu-
31Ca, KaK pbIHOK AepuBaTMBOB CTan onAtb pactu. B 2010 rogy,
no AaHHbIM Futures industry Association (FIA) — oaHOM M3 Kpyn-
HeMLWMX B MUpe NpodecCcHMoHaIbHbIX accoumaumi LepUBATUBHBIX
6UpK, ToNbKo B CoeanHeHHbIx LLTatax AMEeprKM 06BbEeM pbiHKa Je-
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p1BaTMBOB COCTaBMA OKoJsio 600 TpaH. A0ANapoB (MpU 3TOM MU-
poso# BBIM He npeBbiwan 70 TpaH. gonnapos). B 2010 rogy umcio
cZleqIoK C JepvBaTMBaMM BbIpOCJIO 60/1ee YeM Ha YeTBepTb, Mpu-
YeMm BrepBble asmMaTCckue Topru (pbiHKK AnoHuKM, Knutana, MoHKOHra,
CuHranypa) o6ownu amepukaHckme. Tak, B MUpe 3a ro 6biso 06-
paboTaHo 22,3 MJIp4. KOHTPaKTOB, cpeau Hux 8,86 MapAa. caenok
NpULWAOCh Ha cTpaHbl ATP (A3natcko-THUXOOKeaHCKOro peruoHa) m
7,17 MNpA. KOHTPaKTOB — Ha CeBepHyl0 AMEpPUKY. DTO CaMbli 6bl-
cTpbii pocT ¢ 2007 roaa’.

QDuHAaHCbI KaK hupamuoda

daKkTUYEeCKM BO BpemeHa puHcneHa uHaHcosas cucmema
u3 mpéxyposHesoli npespamuacb 8 YembipexyposHesyro. PaHbLue
6bl1a CUCTEMA, KOTOpas MMeNa C/ieslyoLme YPOoBHM:

1) «HacToAwMe» AEHbrU (30/10TO UM MHbIE «3aKOHHbIE Mnaa-
Te)Hble cpeAcTBa»);

2) obAsaTenbCTBa, UMeWwme GopMy Aeno3nToB (AEMO3MUTHBIX
AeHer);

3) 06s3aTeNbCTBA B BUAE TPAAMLMOHHbBIX LEHHbIX Gymar (BeK-
cens, akumu, obamraumm 1 T.n.).

Tenepb Hag TPETbMM YPOBHEM HAACTPaMBasICA YETBEPTbIM —
B BUJEe AepuBaTUBOB2Z. MOXHO CKasaTb, YTO YETBEPTbIM YPOBEHb —
3TO 06s3aTe/IbCTBa, KOTopble (hOPMaNbHO AOJIKHbI 06ecneymBaTthb
UCMOJIHEHME 06A3aTeNIbCTB TPETHEr0 YPOBHA (Hampumep, 3TO yxkKe
YMNOMMHABLLMMCA WHCTPYMeHT CDS). MMac K 3ToMy AepuBaTMBbI
npu3BaHbl 06ecneymBaTbh UCMOJHEHME 0653aTeNIbCTB, KOTOPblE BO3-
HMK/IM 3a Npegenamu UHaAHCOBOM CUCTEMbI (0653aTeNIbcTBa Mo No-
CTaBKam ToBapoB). Ho 1 37K, Tak Ha3biBaeMble «TOBapHble» flepmBa-
TUBbI (DAKTUYECKM TaKKe CTasIM YacTblo (PUHAHCOBOM CUCTEMbI.

CerogHs Mbl UMeeM aeno ¢ nepesepHymol ¢uHaHcosol nu-
pamudoli: CTOUMOCTHOM 06beM MOU (06583aTeNbCTB MO KOHTPaK-
TaM B HOMWHa/IbHOM BbIpaXK€HMK) MpEeBbIAET CTOUMOCTHOM 06b-
€M «UMHCTPYMEHTOB» TPeTbero YpoBHA B JECATKM pas3, BTOPOro
YPOBHAi — B COTHM pa3, NEpBOro YpoOBHA B ThbICAYM pa3. MOxHO
cebe NpeacTaBUTb, KaKoM GelLeHbl CNpoC poXAaeT pbiHOK MU

1The Futures Industry Association, Report on trading volume in the global
listed derivatives markets, 2011.
2 ipyrye Ha3BaHuA: «AepuBatbl», «NPOM3BOAHbLIE MHCTPYMEHTbI».
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Ha «MHCTPYMEHTbl» TPeTbero ypoBHA, a, B KOHEYHOM cyeTe, — Ha
JeHbrM (JENO3UTHbIE M «HacToAWMeE»), O6pasyllime BTOPOM M
NepBbiM YPOBHU. A 3TO KaK pas TO, YTO HY}XHO POCTOBLUMKAM.

A KTO e [eMCTByeT Ha HOBOM, 4YeTBepToM ypoBHe? MNpexae
BCero, UuHsecmuyuoHHble 6aHKku, kotopble B CLLA, Kak Mbl yxe oT-
meyvanu, hopMasibHO 6blIM «OTay4YeHbl» OT Mpouecca «Npou3BOA-
CTBa» JeHer (B TOM 4YMC/ie AEeNO3uTHbIX), U1 MM Oblia OCTaB/ieHa
«3KOJIOFMYECKasa HULWA» CNEKYNSATMBHbIX onepaumi Ha (bUHAHCO-
BbIX pblHKax. Mrpa MHBECTUUMOHHbIX 6aHKOB Ha pbiHKax M®U no
CBOEM «pEHTABEeNIbHOCTM» KaK MMHMMYM He ycTynasia KpeauTHO-
Jeno3MTHbIM OMepaumAaM «KACCUYECKUX> KOMMEPYECKUX GaHKOB.
B 1990-e roabl KOMMEpPYECKMe GaHKM CTa/iM Aaxke BbIriaaeTb He-
YKOXUMU U CTAPOMOAHBIMKU Ha POHE AMHAMWYHO pa3BMBalOLLMX-
CA MHBECTULMOHHBIX 6aHKOB. loABUMAKUCE TaKKe apyrue Tunbl Gu-
HaHCOBbIX MHCTUTYTOB, CMeLMasbHO OPUEHTMPOBAHHLIX Ha MWrpy
Ha pblHKaxX AEepUBATMBOB, — B83AUMHbIe (POHObI, XxeoxKesble POH-
Obl, CNeyuau3upo8aHHble UHBEeCMUYUOHHbIE POHObI. CTPYKTYpH-
poBaHHble 06/MraumMm MHBECTULMOHHbLIX (DOHAOB aKTMBHO MOKY-
nasamM MEHCUOHHblE OHAbI. Mrpa KpynHEMWMUX MHBECTULMOHHBIX
6aHKoB TMNa «[0s10MaH Cakc», «Mepusa JIuH4», «/xu-u MopaaH»,
«MopeaH CmsHnu», «JlemMaH bpasep3» 6bina 6ecnpourpbILHON:
OHW, Byayun Bcerga npuoanxkeHHoiMM K OPC, no onpeaenexuio,
UMEeNN JOCTyN K «MHCanay». JeperyiMpoBaHue pbiHKOB B YCJ/0-
BUAX «PEMraHOMMKKM» CMOCOBCTBOBANO POCTY MX BOJIATM/IBHOCTU
(noaBepKEHHOCTM KONEGAHUAM), YTO BbINI0 TONIbKO Ha PYKY MHBE-
CTMUMOHHbIM 6aHKaM. Yepe3 HeKoTopoe BpeMs OHM Hay4MIMUChb
3 @EKTUBHO yNpaBAATb PbIHKaMM C MOMOLLbIO MPOU3BOAHBIX MH-
CTPYMEHTOB, (POPMMPYA CMPOC HAa BMPTyasibHble TOBapbl (aKTUBbI)
U NpeaoXKeHne TaKMX Ke BUPTYasibHbIX TOBApPOB (aKTUBOB) B HYX-
HOM MM Harnpas/eHUWU. MHaye roBopsi, OHWU CaMM CTaau NPOMU3BO-
OUTENAIMU U BRAJeIbLaMK «MHCalaa», T.e. «X03ieBaMW» PbIHKOB.
MpoaasLpbl M NOKyNaTen peasibHbIX TOBapoOB (aKTMBOB) Monanu B
MOJIHYI0 3aBUCUMOCTb OT CNEKYNAHTOB, OMEPUPYIOLLMX HA PbIHKaX
NPOM3BOAHBIX MHCTPYMEHTOB, «MPUBA3AHHbIX» K 3TUM peasibHbIM
TOBapaM (aKTMBam).

Ewe pa3 HanoMHWMM, pbIHOK 3TUX (PMHAHCOBLIX MHCTPYMEHTOB
HaxoAaunca BHe cdepbl rocyaapCcTBEHHOro peryavpoBaHua. [lo-
3TOMY [0 MOpbl O BPEMEHM pa3Max CTPOMTEeNbCTBA YETBEPTOro
3Taxka (MHAHCOBOWM MMPaMMAbl MHOTMM 6blal He BMAeH. Bosbluas
BOBJIEYEHHOCTb OTZAEJ/IbHbIX KOMMAaHUM W 6aHKOB B Onepauum Ha
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pblHKE AEepUBaTMBOB TaK¥Ke CKpbiBasiaCb, MOCKOJIbKY 3TM onepa-
LMK paccMaTpMBasMCh KaK 3abasiaHcosble.

BoT 4to no atomy nosogy nuweT A.CosiomamuH: «Ha 6anaH-
ce npeanpuaTtmin CLLUA He oTpakaloTcsi CpoyHble KOHTPaKTbl. ®blo-
Yyepcbl NoSBAAIOTCA HAa 6anaHce BHE3anHO, B TOT CaMbli MOMEHT,
KOrza rno HUM HY}KHO MaTuTb. ObloYEepPCHbIM KOHTPaKT NpeacTas-
NfeT co60M HamepeHMe CTOpPOH B GyaylleM KynuTb/npofatb He-
KOTOPbIM aKTMB MO ONpefeNEHHON LieHe B ONpefesieHHOM KO-
yecTBe. [OHATHO, YTO «HaMepeHue» He NPUBOAUT K KaKUM-MOO
npoBoZiKam B 6anaHce. ECnmM A 3aK/OUYMI KOHTPAKT Ha MOCTaBKY
27.03.2008 10 ToHH 3010Ta Mo LeHe $300 3a yHumio, Ao 27.03.2008
Al KMBY CMOKOMHO: Jblpa B MOeM 6asiaHce MOABUTCA WMEHHO
27.03.2008~1.

MMEHHO 3TU «ablpbl» B 6anaHcax CTajn Cepbe3HbIMW NPO6OU-
HaMM B KOpMycax MHOMMX aMepMKaHCKMX KOMMaHWM M 6aHKOB BO
BpeMSA HbIHELLIHEro Kpu3suca.

Ecnm nocne nepexoja mMupa OT TOBapHbIX AEHer K KpeauT-
HbIM CTaJIM FOBOPUTL: «deHb2U — 3mo 00J12u», TO B YC/IOBUAX pac-
LuBeTa AepUBaTUBOB eCTb BCE OCHOBaHMA CKasaTb: «dosi2U — 3MO
OeHbau~». Bce no3HaeTca B CpaBHEHUM: MO OTHOLLEHMIO K YeTBEPTO-
MY YPOBHIO «MHCTPYMEHTbI» TPETbErO YPOBHA BbICTYMAlOT B Kaue-
CTBE BMOJIHE [JOOPOTHOrO obecneyeHwWs, ANA YETBEPTOro YpPOBHA
3TO YKe KaK 6bl «HacTosilpe» AeHbru. MouTH «HacToAWMMMU> feHb-
ramm B YC/IOBMAX pacliBeTa [epMBaTMBHbIX PbIHKOB CTa/iu 06:A3a-
TeNbCTBA MHBECTULUMOHHBIX GAHKOB, KOTOpble 3amnosHMAN (PUHaH-
COBbl€ PbIHKM CBOMMM O6MraumsMn. Pe3Ko NOBbICUACA «PEUTUHI»
KasHa4YeMcKmMx obauraumi, ge-akTo MMHUCTEPCTBO (UHAHCOB
CLUA TaKk»e cTano 3MMTEHTOM JAEHEXHOM Macchl. B cneumanbHoM
MTepaType MX JaxKe CTasIM Ha3blBaTb «(OUHAHCOBbIMU OeHb2amu».

Ecnv B ycnoBusX MNPOMbBIWAEHHOIO KanuTanmMama noj fJe-
HEXHOM MAccoM 6blI0 MPUHATO MOHUMATL JIMLWb HaMYHbIE fEHb-
M, SMUTUPYEMbIE LEHTpPasibHbIMM GaHKaMu MU [eno3uTHble (6es-
Ha/IMYHble) AEHbrM, IMUTUPYEMbIE KOMMEPYECKMMM BaHKaMM, TO
B YCJIOBMAX (DMHAHCOBOIO KanuTasiu3ma MOHATUE AEHEXHOM mac-
Cbl paclwmpuaocb. B Hee cTann BKIOYATbCA pas/IMuHbIe 40NrOBble
LleHHble 6ymaru, KOoTopble HeKOTOpble CneLuanmcTbl CTasv Hasbl-
BaTb «(PMHAHCOBbIMU Ae€Hbramm».

TA.A.ConomatuH. YpaBHeHune obmaHa // NMpocumnb, Ne 11,2008.
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MocTpoeHue TpeTbero 3Taxka (hMHAHCOBOM CMCTEMbI CO3a/10
60Nblloe 06neryeHme aeHexHbIM Bnactam: ana OPC CLUA aTo o3-
Hayasio, YTO K MPOLECCY CO3JaHMA AEHENKHOM MacCbl KOMMepYe-
CKMMM BGaHKaMM MOAK/OYAOTCA TaKKe MHBECTULUMOHHbIE 6GaHKM,
KasHayencTBo CLUA 1 aApyrmMe sMUTEHTbI LIEHHbIX JO/IrOBbIX Gymar.

Ana kasHavenctBa CLUA 370 6b1710 TaKKe onpefeseHHON ra-
paHTMEN TOro, YTO OT Hero Jep:Katenu obauraumit He noTpebyioT
norawleH1a A0/roB: BblAEPrMBaHME M3 BTOPOro 3Taxka «MUpPam-
[bl» «KMpNUYen» noj HasBaHUEM «KasHaYeMcKme obamraumm» cos-
ZaBasio 6bl My/IbTUMIMKALMOHHBIM 3dEKT «06Basa» KOHCTPYKLMM
TpeTbero 3Taxa «nNupamuabl» (PbIHKOB AepuBatBoB). B cBA3M C
NOCTPOEHMEM YETBEPTOro 3TarKa MMPOBOM (PMHAHCOBOM CUCTe-
Mbl MPOM30LLEN OKOHYaTEsIbHbIM OTPbIB (PMHAHCOBOro CEKTopa OT
He(MHAHCOBOro (peasibHOro), MOJIHOE MpEeBpalLeHMe KanmTasims-
Ma B «@UHAHCOBbI>» KanuMaausm, «GeHexKHbIll Kanumanausm», Nam
«3KOHOMUKY Ka3UHO». PeanbHbIi CEKTOp B YCNOBMAX (PMHAHCOBO-
ro KanuMrasm3ma obpeyveH Ha OKOHYaTesIbHY0 «CMepTb». «[podec-
CMOHA/IbHble 3KOHOMMCTbl» TaKOM (MHAHCOBbIM KanUTa/IM3M Ha-
3bIBAlOT KPAacUBbIMM U B TO e BPEMA 6ECCMbIC/IEHHbIMM C/I0BAaMM:
«MOCTMHAYCTpUA/IbHOE OBLLECTBO>», «3KOHOMMKA 3HAHWM», <HOBas
3KOHOMMKa», «3IKOHOMMKA YC/Iyr> U T.M.

nasa 10

«TEHEBASl SKOHOMMKA>» KAK BbICLLUAS] ®OPMA
®UHAHCOBOU JIMBEPAJIU3ALUN

Jlyywee MecTo nog Co/HUEM — TeHeBas
SKOHOMMKa.
Heu3secmHnili asmop

«TeHeBas 3KOHOMUKaA» = «cepblli» 6U3HeC + «4YepHbIli» 6u3Hec

Ewe ogHMM BarKHEMWMM acneKTOM SMbepasim3aumm «3KOHO-
MMUKM» CTaNlo BCAYECKOE MOOLIPEHME POCTOBLUMKAMMU «TEHEBOI0»
€e CeKTopa, B KOTOPOM «/iMbepanmsaumsa» AOCTUraeT CBOEro arno-
rea. dta cdepa «IKOHOMMKKU» BOOOLLE BbiMageT M3 cdepbl rocy-
JapCTBEHHOI0 PerysiMpoBaHus, U M3Hb 34eCb CTPOMTCA «MO Mo-
HATUAM». «[TOHATMA», WM HOPMbI KU3HM KPUMMHAIBHOrO MMpaA
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«3aTOYEHbl» Ha FN1aBHYK Le/b — MAaKCMMM3aLMio NpuobIIM, pocT
KanuTana. 3TOT MUP «TEHEBOM 3KOHOMMKWM» — He pe3ysibTaT Ka-
KMX-TO CTUXMMHBIX, CyYaMHbIX, HENPOrHO3MPYEMbIX COBbITUIM 06-
LLLeCTBEHHOM KM3HM, «OWMBOK> U «MPOCYETOB>» BAACTEM, a NPOEKT,
paspaboTaHHbIM W peasM30BaHHbIM MMPOBbIMM  POCTOBLUMKAMM.
Co6CTBEHHO 3TO JarKe U He «MPOEeKT», a CMocob CyLieCTBOBaHUA
pOCTOBLUMKOB. [10JO6HO TOMY, KaK KHA3b MMpa cero (T.e. AbABOA)
He BbIHOCMT CBeTa U NpebbiBaeT BCerga B notemkax. paHb mexay
JlerasibHOM W HenerasbHOM AeATe/IbHOCTbI POCTOBLUMKOB BCerga
6bl1 04EHb 3bIGKOM, HO CErofHA OHa OKa3blBAETCA OKOHYATE/IbHO
pa3sMbITOM.

MponcxoamuT cpaluBaHue JierasibHOM YacTi (PUHAHCOBOro
6GU3Heca C TEMU JIIOAbMM U TPyNMnamMM, AeATENbHOCTb KOTOPbIX GYK-
Ba/IbHO noAnajaeT noj Te UM UHble CTaTbM YroJIOBHbIX KOAEKCOB.
EcTtecTBEHHO, YTO CBA3M «JierajibHbIX» (PUHAHCMUCTOB C «Henerana-
MM> TLLAaTeNbHO MackupyeTca. bonee Toro, «nerasbHble» UHAHCH-
CTbl Ha CJIOBaX HEpPeAKo «BOpHTCS» C «TEHEBOM 3KOHOMMKOM» M
«Heneranamm» (TEMM, KTO AEMCTBYET B «TEHEBOM SKOHOMMKeE>). Ho
3TO TOJIBKO Ha cJioBax. Becb coBpemeHHbIM 6U3HEC MUPOBOM HU-
HAHCOBOM OJIMrapXmMu MOXHO CpPaBHUTb C aUC6EPrOM, Y KOTOPOro
BEPXHSAS YaCTb — «JlerasibHblM» GU3HEC, @ HUKHAS — «TEHEBOM».
Mpu 3TOM HMKHAA YacTb MO CBOMM pasMepam MHOMOKpaTHO npe-
BblLLAET BEPXHIOH.

«TeHeBasA SKOHOMMKa» B CAMOM OOLLEM BMAE MOXET ObITb pas-
JeneHa Ha JBe OCHOBHbIE YacTu:

a) feATeNbHOCTb, KOTOPasA CBA3aHa C NMPOM3BOACTBOM MU pea-
usaumen «obblYHbIX> (T.e. He 3anpeLieHHbIX 3aKOHOM) TOBapoB M
yC/yr, HO KOTOpas OKa3blBaeTCA BHE KOHTPOJA rocyjapcrea (noa-
Nno/bHOe NPOM3BOACTBO, KOHTpabaHAa; /ilobble onepaumm neraib-
HbIX KOMMAaHWM, KOTOpble HE HAXOAAT OTpaXKeHus B (PUHAHCOBOM M
CTaTMCTMYECKOM OTYETHOCTU M T.M.); 34€Cb MMEET MECTO HapyLue-
HWe 3aKOHOB, HO, KaK NpaBM/IO, 3TM HapYLIEHWA HEe MOPOXKAAT
Yro/10BHOM OTBETCTBEHHOCTM.

6) AeATeNbHOCTb, HapyLlalLlwasa HOPMbl 3aKOHa M MOpOoXJato-
Laa yrosoBHY OTBETCTBEHHOCTb.

MepBbiM BUA A€ATENbHOCTM HAHOCUT yllepb obliecTsy, npe-
XAe Bcero, NOTOMy, Y4TO OHa JIMLIAEeT rocyAapCTBO HaJIOroOBbIX MO-
CTYNNEHWUM B BIOKETHYIO CUCTEMY. MHOrAa 3TOT BUA AeATeNbHO-
CTU Ha3bIBaKT «Cepoli 3KOHOMUKOU ».
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BTopoit BMA AEATENbHOCTM HAHOCWUT Ylep6 340pOBblO Jit0-
ZeN, HPABCTBEHHOCTH, 6€30MacHOCTM FOCYAApCTBa, OKPYKAKLEH
npupogHoM cpege v T.Mn. Peub uget, npexae Bcero, o TakMx BM-
Jax «bu3Heca», Kak paboToprosnsf, MpOCTUTYLMA, NMPOM3BOACTBO
M TOProBAsi HAapKOTMKaMM, NoAfesIbHbIMW JleKapCcTBaMK, venoBe-
YeCKMMM OpraHamMM, He3aKOHHbIE NOCTaBKM OPYXMA, UCTpebneHne
peaKuX BMAOB PACTEHUM M KMBOTHBIX, HECaHKLMOHWPOBAHHbIMI
COPOC TOKCUYHBIX OTXOAOB B OKpYKawoLly cpeay M T.n. O6bl4HO
3TOT BUA AEATENbHOCTM Ha3blBalT «4YepHol 3KoHoMukol». Cioaa
K€ MOXHO OTHECTM /l060M GM3HEC, KOTOPbIM MCMO/b3yeT Hesa-
KOHHble METOAbI, TaKMe KaK:

e p3KeT (BbIMOraTesibCTBo),

* peMAEpCTBO (HACU/IbCTBEHHbIM 3aXBaT aKTMBOB),

e KOppYnuMA, BOPOBCTBO (XMULLEHUA),

*06MaH U aesnHpopmMaums;

*yrpo3bl, 3anyrnBaHus, y6UncTBa,

o TEPPOPUCTUYECKME aKTbl (HarpuMep, B3pbiBbl NPeANpPUATHIA
KOHKYPEHTOB),

* MCMOJ/Ib30BaHUE MHCAMAEPCKON MHOpMaLMM U T.1.

Te, Kmo ucnosib3yem He3aKOHHble MemoOdbl bu3Heca, sce20a
cmpemsamca desiamb 3mo 6e3 o2/1acku, malHo.

N «cepasd», U «yepHas» «IKOHOMMKa» 0OECneymMBaloT BbICO-
KY0 HOPMY MpUObISIM, YTO CO34aeT NPeAnocbIIKK ANA abCoMIOTHO-
ro M OTHOCMUTEJIbHOrO pocTa MacluTaboB «TeHeBoro» cektopa. dop-
MasibHO 3anaj MpOBO3r/iallaeT CBOKW 03ab0YEHHOCTb TaKMMM He-
3aKOHHbIMK onepauuamu. OfHako paboTa MpPaBOOXPaHWUTESNbHbIX
OpraHoB CO3HaTesibHO G/IOKMPYeTCA, CO34aeTCA MHEHUE, YTO rocy-
[JapCcTBO fIKOObI B MPMHUMNE HE B COCTOSHWMU MX KOHTPOJMPOBATb
M npecekaTb He3aKOHHble NPOM3BOACTBEHHbIE M TOProBble onepa-
uMmn. B MTore oHM BOCMPUHMMAIOTCA CErOAHA KaK «HOPMa U3HU».

Jlaxke B caMbIX «3aKOHOMOC/YLUHbIX» CTpaHax 3anaja «TeHe-
BOM» ceKTop gocturaeTt 20% u 6onee’. B BaloBOM NpoayKTe pas-
BMBAIOLMXCA CTPAH Ha «MPOAYKLMIO» «CEPOro» U «4EepHOro» CeK-
TOPOB «3KOHOMMKM», MO IKCNEPTHbIM OLEHKaM, YKe NpUXoauTca
60/bLe 50%2.

TA.U. baxkaH, A.A. MacneHHuKoB, B.B. CUTHUH. JleranmMsaums TEHEBbIX Kanu-
TasIoB M dKOHOMMYecKoe pa3BuTue Poccun // baHkoBckoe aeno, Ne8,2005.

2 CM.: C.M. HuKntMH, M.M. CtenaHoBa, E.C. Mna3oBa. TeHeBas 3KOHOMMKA U
Hanoroo6soxeHue. // M1MpoBas 3KOHOMMKA M MeXAYHapOAHble OTHOLWWEHMA, No2,
2005; /1.H. KpacaBuHa, H.M1. BaneHueBa. Hay4yHble noaxoAbl K OLEHKe MacluTabos
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CoBpeMeHHble POCTOBLLMKM 3aMHTEPECOBaHbI B POCTE «KpW-
MWHa/IbHOM 3KOHOMMKM> U pa3HbIMM Crocobamu CTUMYJIMPYIOT ee
pocT. fIpKMI Npumep — HapKobuU3HeC, KOTOpbIM obecrneynBaeT Hop-
My MPUBBLIIN B TbICAYM NPOLLEHTOB. TaK YTO COBPEMEHHbIE POCTOB-
LUMKN — «KPECTHblE OTLbl» «4EPHOro» (KPUMMHANIbHOIO) U «CEporo»
6M13Heca Bo BCeX ero NposABaeHMAxX. BoT uTo nuweT no 3ToMy noBo-
Zly U3BECTHbIM CNeuManmcT Mo «KpUMMHAIbHOM SKOHOMUKeE» Jxed-
¢pu PobuHcoH: «B rnobanusmpoBaHHoM mmpe XXI Beka Ha nniaHe-
Te MOCTOAHHO UMpKyaupyet 600—700 mapA. rpA3HbIX A0J1/1apoB.
X NbBWHAA [ONA — HApKOAEHbIM, HO NMOCKOJ/IbKY MPEeCTYNHOCTb U
TEeppopu3M — G/IM3HeLbl, BCe TPyAHEe CTaHOBMTCA NPOBECTM rpa-
HULY MEXAY HapKOAEeHbraMu U AeHbramu TeppPopUCTOB»T.

MpouncxoanT cpallmBaHMe KpUMMHANIBHOMO 6M3Heca (HapKoOTK-
KM, Opy}ue, paboToprosas U Ap.) C 6aHKamMM, KOTOpble CaMM CTa-
HOBATCA 4aCTbld KPUMMHANIbHOIO 6M3Heca, TouHee — ero «daca-
JOM». 3auMHTEepecoBaHHOCTb GaHKOB MpAMan: MOCKOJIbKY AeHbru
«IPA3HbIE», TO OHW MOJYHAIOT UX C «AUCKOHTOM» 33 OKa3blBaeMble
«YCNYrnu» U 3a «pUCK>. OHU MOTYT AOrOBOPUTLCA C KPUMMHAJIbHBIM
6GU3HECOM 06 OTKPbITMM AJI HETO AENO3UTHBIX CYETOB NoJ 6onee
HWM3KKUIM NPOLEHT, YEM TOT, KOTOPbIM GAHKM YNIauMBaIOT «UYMUCTbIM»
K/meHTaM. Hao6opoT, OHM MOryT KpeAMTOBaTb KpUMMHA/IbHBIN 6GU13-
Hec noJ 60/1ee BbICOKWUM MPOLEHT, YYMTbIBasA, YTO NoraleHue LoJ1-
roB 6yJeT OCyLeCTBAATbCA «PA3HbIMU> A€Hbramu. MHBECTULIMOH-
Hble 6aHKU M DOHAbI MOTYT TaK¥Xe COTPYAHMYATb C KPMMUHAJIOM,
WMHBECTMPYA ero AeHbrn B LeHHble 6ymarm Ha hOHAOBOM pbIHKE.

Jlaneko 3a npMMepamu XoamTb He HaZo. BoT uTo nuweT mncnax-
CKMM UccnenoBaTeNlb KpMMMHaIbHOrO 6U3Heca Mueesb Medpepo o
CBA3AX POCTOBLUMKOB C KOJYMOGWMCKOWM Hapkomaduei; «B uione
1999 ropga Puuapa [pacco, npesvaeHT Hbm-ﬂopKCKoﬁ OUPKM,
60/1bLIe M3BECTHOM KaK YONIN-CTPUT, BCTPETMCA NOCPEAN KOJTYM-
BGUMCKOM CenbBbl C OAHMM M3 pykoBoamTenei FARC (nonyBoeHHas
rpynnupoBKa noJ, HasBaHMeM «PeBoJlOLMOHHbIE BoopyKeHHble
Cunbl Konymbuu», KoTopasa nof NPUKPbITUEM PEBOIOLMOHHBLIX
JIO3YHroB 3aHMMAeTCA TOProB/iel HapkoTMKamu.— B.K.), Paynem
Peitecom, oTBevaBWMM 3a (DMHAHCMPOBaHWE MOBCTAHYECKOM ap-

TEHeBOM 3KOHOMMKM B (DMHAHCOBO-KPEAUTHOM ccepe M MepbI MO UX CHUXKEHMIO //
JeHbrn n kpeauT, Ne6,2005.

1 Axkeddpu Po6UHCOH. BcemmpHas npadeyHas: Teppop, NpecTynieHus u
rpAsHble AeHbr1 B NpecTynHom mupe. lMep. ¢ aHrn. — M.: AnbnuHa busHec Bykc,
2004, c. 11.
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muu. ConpoBoxzan pacco, MOMMMO HavasbHMKa CAyX6bl 6e30-
MacHOCTH 6UpxM JkeMmca DCno3nTo M ero BULe-NpesngeHTa Mo
CBA3AM C 06LEeCcTBEHHOCTbI0O AnaHa MB MopBaHa, MMHWUCTP 3KO-
HOMMKM Konymbum XyaH Kammno PacTpeno, BbINOJHABLUMA (DYyHK-
UMM nepeBofuMKa. Ha3BaB /iMAepoB MOBCTAHLEB «HEO6bIKHOBEH-
HbIMU J1I00bMU>», OH COOBLLMA KyPHAIMCTAaM, YTO 06CYKAaNn C HUMK
«0OMeH Kanutanamm». pacco 6bii1 04eHb J0BOIEH NPOBEAEHHbIMM
MM MeperoBopamu, NOCKOJIbKY «Mbl QO/IKHbI NPOAB/IAMb d2peccus-
HOCMb 8 NOUCKAX HOBbIX PbIHKOB U B03MOxKHOCmell». O Pelicepe oH
CKasaJl, 4To, «HecCMomps Ha nojesyro YHUPOpMy u BUHMOBKY M-16
Ha njeve; oH docmamoyYHO Xopowo pasbupaemcsa 8 UHBeCmMuyu-
AIX U pbIHKAGX KaQnumasios U co3Haem Heo6xo0uMoCmb npugsieyeHus
UHOCMPAaHHbIX Kanumasos 8 Konymburw». 3aBepluas npecc-KoHdbe-
peHumio, [pacco ckasan, 4TO MpUraacua KomaHzaywoulero Pesosnio-
LUMOHHbIMW BoopykeHHbIMM Cunamu KonymMouu Maryans Mapy-
J71aHOY 1o Mpo3BuLLYy «MeTkuM BbicTpen», a Takke Apyrux auge-
pOB OpraHu3auum MoCETUTb HblO-MOPKCKYHD GMPXKY M MOCMOTPETb,
KaK 3aK/lo4aloTca KpynHble cAenku. Jpyrumm cnoBamu, npesu-
JEHT HblO-MOPKCKOM BUPIKM, ONMpasch Ha noAaep:KKy FocyaapcT-
BeHHoro Jenaptamenta CLUA, nnyHo npegnoxmn nugepam FARC
WMHBECTMPOBaTb CBOM HApKOZAOJ/I/Iapbl Ha HbIO-MOPKCKOM 6UpIKe.
M Hy}KHO NMOMHMUTb O TOM, 4YTO Pacco, MPOCTOM C/yKalmMM, HUKO-
raa He OTBaXXMJICA 6bl Ha MOAOGHYI BCTpeYy 6e3 corsiacma CBOMX
«ledoB» — MMPOBOM (DMHAHCOBOM OJIMrapXum»1.

M3BECTHBIM aMEPUKAHCKMIM MOSMTUYECKUIA [eATeNlb Onmno3u-
LUMOHHOro HanpassieHna JIUHOOH Jlapyw B U3aBaEMOM UM KypHa-
ne «Executive Intelligence Review» MHOro pa3 NnoBTOpsa U NPoOAoJI-
YKaeT MOBTOPATb OYEHb MPOCTYIO UCTUHY: (POHAOBbLIM PbIHOK M MH-
neKkcbl Jloy-JI)KOHCa B 3HAUMTENIbHOM CTeneHu MojaeprKuBatoTcA
HapKoJo/n1apamMM, nNpuTeKalwmmmu M3 Konymbuu M apyrux ctpaH
HO>KHOM AMEPUKM.

HecMoTpa Ha rpaHAMO3Hy0 WYMKXY, KOTOpYHo 3anaj pasayn
no nosoAy npob6iemMbl «OTMbIBaHUA» «IPA3HbIX»> AEHEr, peasabHO
3¢ deKTMBHOCTL Mep No 6opbbe C Neranmsaumeit HeE3aKoHHO Mo-
JlyYEHHbIX [JOXOJ0B Ha HaLMOHAJbHbIX U MeXAYHapOAHOM YpOB-
HAX KpaMHe HM3Ka. Bce 3To BbIrIAAUT KaK 6O/IbLIOM CNEKTaK/b, pa-
3bIFPbIBAEMbIM MMPOBbLIMW POCTOBLUMKAMM.

T Murenb MNeapepo. Koppynuma. Knoaka BnacTu: Kak M 3a4em HaMKu MaHumy-
nmpytoT. — M.: CTOJIMLA-NPUHT, 2008, c. 42—43; KypcMB B NPUBELAEHHOM LMTa-
Te, NpuHaanexut Murento MNegpepo. — B.K..
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Odpwopsbi = «<Hanozosvie easaHu» +
«lopucOuKyuu puHaHcosoll cekpemHocmu»

C oaHOM CTOPOHbI, AeaeTca BUA, YTO MAET 6ECKOMINPOMMCC-
Haa 60opbba C KPpUMMHANBbHBIM OM3HECOM U «OTMbIBAHMEM» «TPA3-
HbIX> AEHer.

C Apyroi CTOpOoHbI, MO MX MHUMLMATUBE M B X MHTEpecax Co3-
JaHbl M NPOAO/IKAKT CO34aBaTbCA pas3/IMyHble oPuwopsl, rae poc-
TOBLUMKM MPSAYYT CBOM «Ipsi3Hble» AeHbru. o cyTi, opuwopbi —
mom e «meHesoli» 6u3Hec, TOJIbKO MUpoBas (pMHaHcoBasa 0Ju-
rapxus nposBaseT 6OJblUY0 «TOJIEPAHTHOCTb» MO OTHOLLEHMIO K
3ToM chopMme 6u3Heca.

KT0-To ocTpoyMHO 3ameTui: «CYacTbe COCTOMT HE B TOM, YTO-
6bl MHOFO YKpacTb, a B TOM, YTOGbl COXPaHUTb YKpaZeHHoe». BoT
paan HaCTOSLLEro «CYaCTbsA» POCTOBLUMKOB M MPOYMUX OJIMFAPXOB M
6blM co3gaHbl oLuopbl. HacTosAwee cyacTbe 6biBaeT MLb B pato,
a ANA POCTOBLUMKOB OCLLOPbI U €CTb «pai»: MX Ha3blBAKOT «HAJIO-
208bIM paem». TEPMUH «0Pwop>, UIU «0@PUWOopHAas 30Ha» noapasy-
MeBaeT /o6y CTpaHy (MJIM YaCTb TEPPUTOPMM CTPaHbl) C HU3KOM
WM HYNIEBOM HANIOroBOM CTaBKOM Ha BCE WM/IM OTAE/IbHbIE KaTero-
pVM [1OXOA0B, MMEIOLWYI0 ONpeAesneHHbI YpoBeHb 6GaHKOBCKOM
MM KOMMEPYECKOM CEKPETHOCTM, YNpOLIEHHble MpoLeaypbl CO3-
JaHuSA M permcTpaumu (a npu Heo6XOAMMOCTM M 3aKpbiTHA) Jio-
6bIX OPUAMYECKUX AU, NUbBepasibHble MpaBWia peryaMpoBaHUs
UX AeATeNbHOCTU. MHora odLuopbl Ha3bIBAKT ELe «HA/10208bIMU
2aBAHAMU», UNIN «HAJI0208bIMU Y6exuulamu». OAHAKO C 3TOM TOYKM
3peHusa B MNOHATME odlIopa MOXKeT MonacTb Jtobas cTpaHa, KOTo-
pasi npeAocTaBaseT 60/ee 61aronpUATHBIM HAJIOrOBbIMA PEXMUM.

ANna MHOrMX KOMNaHuWi M GaHKOB Ha NEpPBOM MECTe Cpeau
MPUYMH M0JIb30BATbCA O(LIOPAMM OKa3blBaeTCA KenaHue coxpa-
HWUTb CEKPETHOCTb CBOMX omnepaLmi, M60 OHU MOryT OTHOCMTbCA K
cepe «4epHOM 3KOHOMMKM». XOTS CTOPOHHUKU «anbepasm3aumm
3KOHOMMKMW» TBEPAAT, YTO ANA Pa3BUTUA PbIHOYHBIX OTHOLLIEHWM
Heo6xoAMMa «MPO3PaYHOCTb», MM «TPAHCNAPEHTHOCTb» (OUHAH-
COBbIX onepaumi, hakT HasmMums odLIOPOB CBMAETE/NLCTBYET 06
MX «3aKpbITOCTU». HegapoM odluopbl HEPeAKO Ha3biBalOT «HpucC-
OuKyuaMuU uHaHcosol cekpemHocmu».

CTporo rosops, nepsble oLIOpbI NOABUIUCH €lle 33010 A0
BceobLen «ambepanmsauum» nocneaHmx aecatnnetui XX seka.
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Mo MHEHWMIO HEKOTOPLIX MCCesoBaTenen, odLiopbl CTaiM MosB-
NATbCA yXKe B NepBoi nosioBuHe XX BeKa. ITo 6bl10 peakumel Ha
TO, YTO NpaBMUTE/IbCTBA CTa/IM MOBbIWATL HA/OMM A1 TOrO, YTOGI
(p1HaHCMpOBaTb BO3POCLUME BOEHHbIE Pacxoapbl.

B yacTHOCTM, 6blLIM BBEAEHbI HaNOTM Ha CBEPXMPUBLIAN ANA
KOMMaHMM, KoTopble 3apabaTblBa/M Ha MPOWM3BOACTBE BOEHHOM
npoayKuuu. bopbba ¢ Kpusmcom 1930-x rr. Takke TpeboBasa Ho-
BbIX HasoroB. Hanpumep, B paMKax «HOBOro Kypca» ®. Py3BesnbTa
MaKCMMasibHas CTaBKa Hasiora Ha npubbinab Bo3pocna ¢ 25 o 63%.

CuntaeTca, 4TO NMMOHEPOM O(LIOPHOro 6M3Heca CTano Kap/u-
KOBOE eBponeincKoe rocyaapcteo JluxmeHwmelH. Tam B 1923 roay
6bl1 NPUHAT 3aKOH, KOTOPbIM NpPeAoCTaBNSAN 3aperncTpUpoBaH-
HbIM B JaHHOM CTpaHe KOMMNaHMSM, HE NIaTUTb HaJloru Ha MMyLLe-
CTBO, A0X0Abl U NpubbIIb. OT HMX TpeboBanoCh /MLLUb BbiMiaym-
BaTb HE6O/bLION Hanor Ha KanmTtan. K 1930 rogy B J/IMXTEHLWTEN-
He 6blI0 3aperncTpUpoBaHO yxke 747 KOMMaHWM (NPOTMB MeHee
100 go 1925 roga).

CuunTtaetcs, yto Llseliyapus 6blsa BTOPOM eBpONeMCcKoM cTpa-
HOM, rae 6bl1 BBEAEH aHA/IOMMYHbIM Ha/IOrOBbIM PEXUM ANA MHO-
CTpaHHbIX KOMMAHWHM.

OaHako, «lopucaMKuMen (pUHAHCOBOM CeKpeTHocTu» LlBel-
Llapua cTana HaMHoro paHblue. Eule B XVIII Beke Mopoackoi coset
YKeHeBbl NpUHAN 3aKOH, KOTOPbIM TpeGoBan OT 6aHKOB BECTU y4yeT
CYETOB CBOMX KJIMEHTOB, HO 3anpeLlan NpeaocTaBiATh 3Ty MHpOPp-
MauMio BOBHE 32 UCK/IIOUYEHWEM Cy4aeB, Koraa 3T0 CaHKLMOHMPO-
Ba/1 Fopoackoi coBeT. B 1934 r. 6b11 NpMHAT 3aKOH 0 GaHKOBCKOM
TalHe, KOTOpbIM OKOH4YaTeNbHO npeBpatu LUBeluapuio B MMpo-
BOM (pMHAHCOBLIM LEeHTP. B roabl Bropolt mMmpoBoit BoWHbI B GaH-
Kax LUBeMuapumn XpaHWAMCb FpoMajHble CpefcTBa pyKoBOAMTE-
nent TpeTbero penxa 1 Apyrmx BOWLMX CTPaH.

B nocnegHue pecaTMneTMs MpoOLWJIor0 BeKa MOHOMOJMA
LBeMuapum cTana nogpbiBaTbCA APYrMMM CTPAHaMM

CornacHo 6pUTAHCKOMY PEMTMHIOB MMPOBbIX (UHAHCOBLIX
ueHTpos (The Global Financial Centers Index), B 2007 roay wwBen-
uapckuit Lilopux oKasancs nuiib Ha NATOM MecTe (Bnepeau Hero
HaxoAMnMcb: JIoHAoH, Hbto-Mopk, FTOHKOHT, CuHranyp; cneaom 3a
Lioprxom wen ®paHkdypT). Mo MHEHUIO LWBEMLAPCKMUX aHAIMUTH-
KOB, CHMKXEHWe 3HauMMocTu Lilopuxa B MexayHapoaHbIx dhMHaH-
cax M MMPOBOM 3SKOHOMMKE MPOM3OLLIO MO CAEAYIOLMM MpUYK-
Ham: 1) ynyweHHaa BO3MOXHOCTb opraHmM3oBaTh eue B 1970 roay
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BaJIlOTHble TOpPrM MO €AMHOM eBpOMeMCKoM BanloTe (CHavana —
no eespogonnapam, a nosgHee — no 3KHK); 2) ytpara B 1980 roay
npuopuTeTa B OpraHm1saLumMu MMpPOBOM TOProB/iM 30/10TOM, a MO34-
Hee MHbIMU CTpaTermyeckMMM ToBapamM; 3) ynylleHHas BO3MOXK-
HOCTb CTaTb LEHTPOM permcTpauum pasinyHbiXx GUHAHCOBBIX POH-
[0B (3TY «HMLWY> 3aHAAM JllokceMbypr u UpnaHaua); 4) npouecc
rno6anmsaumm, KoTopbii CO3an BO3MOMKHOCTU AN MHOMMX CTpaH
MMpa cTaTb odLiopamu U PMHAHCOBBLIMM LieHTpamm!.

Hepeako B ny6MKaumax, NOCBALLEHHbIX 0dLIOpaM, 3abbiBatoT
YNOMAHYTb TaKYl «HA/IOrOBYH raBaHb» U <«lOPUCAMKLMIO (DUHAH-
COBOM CEKPeTHOCTM, KaK BamukaH. Mexay TeM Bnactu anckoro
ABopa B 1929 rogy 3akaoumnam ocoboe cornaweHue ¢ b. Myccosu-
HU, COrNacHO KOTOpOMY BaTMKaH CTaHOBW/ICS 30HOM, CBOGOAHOM
OT HasnoroobnoxeHus. Ja U ceKpeTHOCTb (DUMHAHCOBLIX onepavui
TaKyXe rapaHTMpoBasiacb CO CTOPOHbI BnacTen Utanum?.

«BaTMKaH aKTWMBHO NPOBOAMT O(LUOPHbIE onepauuu, He AB-
naAcb dhopMasibHO odLIOPHONM OPUCAMKLUMEN, TO €CTb, 0CTaBasACh
HeJOCTYMHbIM A1 KAKOro-M60 periaMeHTUPOBaHMA M 3aLLMLLEH-
HbIM OT NMOMaAaHMA B YEPHbIE CMIUCKM»3.,

MUTak, B ycnoBuaAX Bceobllen nnbepanmsaumm u rnobanmsa-
UMM MHOTME CTpaHbl CTa/iM MpeBpawaTbCA B «HOPUCAMKUMM DU-
HaHCOBOM CEKpeTHOCTU~. MMapasieslbHo C 3TUM e/ NpoLecc Co3-
JaHMA BCe BO3PACTAlOLMM YMCJIOM CTPaH peKumMos Haubosibuie2o
6/1a20NnpUAMCMBOBAHUA 018 UHOCMPAHHbIX UHBecmopos. Mony4a-
NIoCb, YTO /t06asd CTpaHa, KoTopas ycTaHaB/MBasa 60nee HM3KMe
HaJsloru, orpaHMyMBana CoumasibHble NMpaBa TPYAAWMXCA (4YTO Cro-
CO6CTBOBA/IO CHMKEHMIO CTOMMOCTM paboyeit CWAbl), BO3AEpKu-
Ba/slacb OT BBEAEHMA 3KOJIOFMYECKUX CTAHAAPTOB (4TO CMoco6CT-
BOBaJI0 3KOHOMMM Ha NPUPOJOOXPaHHbIX 3aTpaTax) U Apyrux ob-
LEeNPUHATBIX HOPM XO3AMCTBEHHOM AeATeNbHOCTM, CTaHOBWJIAChb
CBOE06pa3HbIM «NPOU3BOOCMBEHHbLIM 0PUIOPOM>, NPUBJIEKABLIMM
MHOCTPaHHbIX MHBECTOPOB. B nmepByl oyepeab, K TakKMM «Mpo-
U3BOACTBEHHbIM O(LUOpamM» CTa/IM OTHOCUMTbCA pa3BMBatOLLMECS
CTpaHbl, KyJa Ha BMOJIHE 3aKOHHbIX OCHOBAaHMAX CTajM NEpPEeHo-
CUTbCA NPOM3BOACTBA M3 Pa3BUTbIX CTpaH. Yxe B 1960-e rr. nosasu-
JIMCb NepBble NpU3HaKM deuHAycmpuasau3ayuu cTpaH 3anaja.

10. CacoHoB. 3a4yem Poccumn duHaHcoBbIM LeHTp // Bankir.Ru, 11.02.2010.

2CM.: U NaBpeukuit. BatmkaH. Peanrus, duHaHcbl U noamMTtmka. — M., 1957.

30. YeTBepurKoBa. BaTtukaH: Kypc Ha MmMpoBoe npaBuUTenbCcTBO // UHTepHeT.
CainT «DoHZ cTpaTerMyeckoi KyabTypbi».
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Mpo6aemoit BbIBOZA KanuTasloB 3a Npegesibl CTpaHbl 6bln yike
CEpbe3HO 03a604YEH aMEPUKAHCKUIM Npe3naeHT AxoH KeHHedu, T.K.
TPaHCHaLUMOHa bHble Kopropaumu U 6aHKM He NaaTWAM HaJIoroB B
KasHy CLUA oT cBomx 3apy6exHbix onepaumi. BosHuKAa peasibHas
yrposa nojpbiBa MPOM3BOACTBEHHOINO MNOTEHUMana CTpaHbl. [pu
npesuaeHTax Jx. KeHHeou v J1. /[lKOHCOHe NPpUHMMANUCh NOMbITKU
NpesoTBPaTUTL BbIBO3 KanuTana MM, Mo KpamHeN mepe, A06MTb-
CA TOro, YTo6bl aMEPUMKAHCKUIM GM3HEC MIATUT HANOTKM CO CBOMX
3apy6exHbIX onepaunit. OZHAKO 3TM MOMbITKM OKasa/MCb Masio-
3 deKTMBHbIMM. He Tonbko ansa CLUA, HO 1 BCex CTpaH, CTUMY/IU-
PYIOLMX BbIBO3 KanuTana (M1, No KpamHel mMepe, Co3jalolmx Ju-
6epasibHblii peXXMM 4SS TOro BblBO3a), XapaKTepHbl NocTeneHHas
Jerpajauma ux MNpoM3BOACTBEHHOrO MNoTeHuMana. MmeeT mecto
OeMOHMAX «MamepuHCcKoll 3KOHOMUKU>, T.€. S3KOHOMMKM TOW CTpa-
Hbl, KOMMNaHMU M 6aHKKM KOTOPOM BLIBO3AT CBOM KanuTasa 3a py-
6EX M CO34AT «IOPUCAMKLMU (DMHAHCOBOM CEKPETHOCTM.

Ocwopbl — nodpbi8 cysepeHHolU 3KOHOMUKU

BypHoe pa3BuTHME OMDLWOPHOM <«3KOHOMMKM» (0COB0 aKLEH-
TUPYEM BHMMAHME uYMTaTeNA Ha KaBblYKax B CJIOBE «3KOHOMMKA»,
MOCKOJIbKY CO3/jaHne O(MLIOPOB HE MMEET HMKAKOro OTHOLLEHMA K
HOPMaJIbHOM 3KOHOMMKE, YZAOB/ETBOPAIOLIME €CTECTBEHHbIE MNO-
TPe6HOCTM YesioBeKa) OKasbiBAET paspyluatoliee BO3ZAEMCTBME HA
«MaTEPUHCKYIO SKOHOMMKY>» He TOJIbKO MOTOMY, YTO MOApbLIBaeTCS
€e MNpOM3BOACTBEHHbIM MoTeHuMan. OAHOBPEMEHHO MPOUCXOAMT
CHUMKeHWe 3dPEKTUBHOCTU YNPABNEHUA «MATEPUHCKOM IKOHOMM-
KOM» CO CTOPOHbI rocyfapcTea. B npesene HacTynaeT nosiHas no-
Teps ynpaBAseMOCTU «MATEPUHCKOM SKOHOMMKOM».

B KkauecTBe npuMepa MOXKHO npuBecTM Poccuiickyto dege-
paumto. Mpouecc co3gaHMsa odLIOPOB POCCUMCKUMM KOMMAHUSAMM
pasHbIX CEKTOPOB, BKJOYas GAHKOBCKMM, HavasCsa cpasy ke rnocie
o6pasoBaHMa PO. Llenn 3Toro pasnunyHbl: yxoa OT HasoroB; 06Xoz,
Pas/IMYHbIX 3aMpeToB M OrpaHMYEHMI Ha BbIBO3 KanuTtana (B 1990-
€ rofbl Takue 3anpeTbl M OrpaHUYeHMs elle CyLlecTBOBasIM); Bbl-
CTpaMBaHWe TaKOM CUCTEMbI YNpaB/iEHUs 6U3HECOM, KOTopas Mo-
3BOJISi/1a CKPbIBaTb MCTUHHBIX XO3S€B KOMMNAHWUM.

B Hauyane 2010 roga npeacesaTenlb KOMUTETA MO 3KOHOMMYE-
CKOM MOSMTMKE M NpeanpuHMMaTeibCcTBy FocyAapcTBeHHOM JyMbl
PO E.A. ®edopos obHapoaoBan HEKOTOpble LMdpbl U daKTbl, OT-

168



HocAwmMeca K OMLIOPHOM AeATe/IbHOCTM POCCHMMCKOro 6u3Heca.
Mo ero AaHHbIM, 95% KOMMaHMM POCCUMCKOM 3KOHOMMKM (Mpo-
MBILIJIEHHOCTH, BAHKOBCKOIO CEKTOpa, APYrMX CEKTOPOB) Haxoau-
JIMCb B COBCTBEHHOCTU OLIOPHBIX CTPYKTYP. KOHTposmpytoLme u
HaZ30pHble opraHbl PO He UMeIT YeTKOro NpesCcTaBAeHUs, KaKas
YacTb O(LIOPHBIX CTPYKTYP, KOHTPOJIMPYHOLLMX POCCHMIMCKME KOM-
MaHMU M BaHKM, HAXOAMUTCA B pyKaxX MHOCTpaHLEB, a Kakasd — B
pyKax rpaxgaH Poccuiickoit ®esepaumu. Bnpoyem, A0 KoHUA 3Ty
KapTUHY HEeNb3sl MPOACHUTb XOTA 6bl MO TOM NPOCTOM MPUYMHE,
YTO MHOTMe rpaxpaaHe Poccuiickon ®efepaunm MMeEOT ABOMHOE
U Jaxke TPOMHOE rpaXKAaHCTBO (T.€. CaMO MOHATUE «PE3UAEHT> U
«HEpPEe3nAEHT» CErofHs A0CTaTOYHO pasmbiTo). Jaxke ecam odiop-
Haa ¢upma npuHagnexmt 100-nNpoueHTHOMY rpaxaaHuHy Poc-
cuickon degepaumm, 310, N0 MHeHMIo denyTata E.A. ®egoposa,
He O3Ha4aeT, YTO POCCUMCKAs KOMMaHusA, NpuHagiexalias Yepes
OLIOPHYIO CTPYKTYpPY TaKOMy FpaXKAaHWHY, MOXET YrpaBasTbCA
rocyzfapctsom Poccurickon ®egepaumm!.

®aKTUYECKM BO3HMKAET CMTyaLMs, KOrAa poCCUMCKas Komna-
HMSA OKa3blBAE€TCA KaK B POCCUMCKOM HOPUCAMKLUMM, TaK M lOpUC-
OMKUMM  ODLIOPHOrO rocyAapctBa. [MOCKOJIbKY MHOTME POCCMM-
CKME O/IMrapxu M npeanpuHumatenm 6onee «Mesikoro Kanuépa»
nosyvann B 1990-e rogpl akTUBbI B pesysibTate npuBaTU3aumum C
6GO/IbLUIMMM  HApPYLLUEHUAMM POCCUMCKOrO 3aKOHOAATesIbCTBa, TO
3TW O/IMrapxu U NpeanpuUHUMATENN PeLIMIU «MOLACTPaxoBaTbCs»
OT PMCKOB BO3HMKHOBEHWMS MPETEH3WM K HMM CO CTOPOHbI poC-
CUIMCKOro rocyzapctea. /s 3TOro OHW U BbICTPOM/IM OLIOPHYHO
CTPYKTYpY ynpaBieHusa 6U3HECoM, YA nod «aar» Apyrux opuc-
AMKUMM 1M paccumTbiBas B ClyYae BO3HMKHOBEHWSA MPETEH3MM Ha-
TW 3aLMTY B MHOCTPaHHbIX CyAaX.

ApKMI NpUMep TOro, K Yemy MpuMBOAUT OLLOPHasA CTPYKTY-
pa ynpaB/ieHUA KOMMAHWUAMM,— WMCTOPUA C POCCUMCKOM HedbTS-
Hol KomnaHuen HOKOC, kotopoi B 2003—2004 rr. 6blauM npesb-
fIBNIEHbl CEpbe3Hble MPETEH3MM CO CTOPOHbI rOCYAapcTBa B CBA3M
C HeynnaToM 60/bWIMX CYMM HasoroB. PaccnegoBaHue rocyaap-
CTBa MOKas3asio, YTO KOMMNAHWA MMela MHOFOYPOBHEBYHO CUCTE-

1 «95% POCCUMCKOM MPOMBILLIZIEHHOCTM MPUHAANIENRMUT UHOCTPaHHbIM O-
wopam». MHTepBbio C NpeaceAaTeneM KOMUTETA MO SKOHOMMYECKOM MOJIMTUKE
U NpeanpyHUMaTenbCTBY MocyaapcTBeHHOM Jdymbl PO E.A. desopoBbiM Koppec-
noHAeHTy paamocTaHuun GuHHam OM 0. Mpuxogpko (MHTEpHeT).
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My ynpaBJ/ieHMA, KOTOpas 3aMblKasaCb Ha O(MLIOPHYIO CTPYKTYpY,
B KOTOPOM KJIIOYEBYIO poJib Mrpan AkoB PoTwmnba, KoTopbii ec-
TeCTBEHHO pe3naeHTom Poccuiickon deaepaumm He sBnanca. Kak
u3BecTtHo, KomnaHus KOKOC 6blna pacopMmpoBaHa, a ee aKTu-
Bbl GblIM NMpoJaHbl pas/IMiHbIM KOMMaHUAM (npexae Bcero, Poc-
HedTM) ANA BO3MELLEHMA YObITKOB rocyZapcTBa NO HeynaayeH-
HbIM HanoraM. OgHako Ha mnctopum ¢ OKOCom paHO cTaBUTb TOM-
Ky. MHOCTpaHHble MHBECTOPbI, KOTOpblE y4acTBOBa/IM B KanuTane
obLUOPHbLIX CTPYKTYp, ynpaBasBlMX akTMBamMu tOKOCa B Poccui-
ckon depnepaumm, ctanm nofasaTb CyAe6Hble UCKM B MHOCTPaH-
Hble cyfbl ¢ TpeboBaHMEM BO3MECTMTb YLLEPH, BbI3BAHHLIM MpPO-
JlaxeM aKTMBOB HedTAHOM KomnaHuu. B 2010 rogy rpynna Takmx
MHBECTOPOB-HEPE3MAEHTOB Nojasa McK B CTpacGyprckui cya Ha
cymmy 98 mnpa. gonan.

OueBnAHO, 4TO npebbiBaHWE KOMMAHWM, peasibHo (YHKLMO-
HUPYIOLMX Ha TeppuTopun Poccuiickon ®eaepaumu, nos ABOM-
HOM IOPUCAMUKLMM (POCCHMMCKOM M OLLIOPHOM) PE3KO CHUKAET 3ch-
(dEKTUBHOCTb ynpaBaeHMA TaKMMU KOMMaHWAMM CO CTOPOHbI pOC-
CUMCKOTO roCyAapcTBa. Ye CEerogHs BMAHO HEBOOPYMHKEHHbIM
r71a30M, YTO MMHUCTEPCTBA U BefoMcTBa Poccuiickol degepaumnm
MOYTM He YNPaBASIOT XO3AMCTBOM CTPaHbl, a JIMWb AeNaloT BUA,
yTo ynpasaaT. OgHa U3 rnaBHbIX NPUYMH HEYNPaBAAEMOCTU pocC-
CMICKOM «3KOHOMMKM» — ee OdLLOPHbIM XapakTep'.

BnpouyeMm, npobsiema CHUXKEHWA 3PPEKTUBHOCTM ynpaBaeHUA
«3KOHOMMKOM~» CO CTOPOHbI HALMOHA/bHOrO rocyZapcTBa B CBS3M
C ycuneHueM odLLIOPHOro XapakTepa «3KOHOMWMKW» — npobnema
rno6anbHas. OHa akTyanbHa M ana CLUA. OcobeHHo penbedHo 3Ta
npo6aemMa BbICBETM/IACb B KOHLE NPOLLIOro JEeCATUNETHA: Havyan-
CS MMPOBOM 3KOHOMMYECKMIM KPU3MC, BO3HMKIA HEO6XOAMMOCTb
60/see aKTMBHOro BMeLlaTeNbCTBa rocyAapcTBa B pasHble cdepbl

1 Bnpoyem, peyb MAET 0 «BHYTPEHHEN>» HEYNPaBAAEMOCTH (T.€. CO CTOPOHbI
poccuicKoro rocyaapctsa). CyllecTByeT elle «BHELWHssA» ynpaBasemocTb. Cero-
AHA 3(PHEKTUBHOCTb «BHELUHEr0» YNpaB/ieHUs POCCUMMCKOM «3KOHOMMKOM», MO
HaleMy MHEHMIO, HAMHOTO BbilLE, YEM «BHYTPEHHero». MoJ «BHEeLHUM>» NOHMUMa-
€TCA ynpaB/ieHWe CO CTOPOHbI FOCYJaPCTB S3KOHOMMYECKM pa3BUTbIX CTpaH (mpe-
*gae Bcero, CLUA), TpaHCHaUMOHa/IbHbIX KOPNopaumi 1 6aHKOB, MEXAYHapPOAHbIX
3KOHOMMYECKMUX M (DMHAHCOBbLIX MHCTUTYTOB. B KOHEYHOM cueTe, 3a «BHELHNM»
yNpaBJeHNEM POCCUIMCKOM «3KOHOMMKOM» CTOAT MUPOBbIE POCTOBLUMKM, B MHTE-
pecax KOTOpbIX TaKkoe ynpas/ieHue ocyliecTifeTca. O «BHeLWHeM» yrnpaBieHnn
POCCHIMCKOM «3KOHOMMKOM Mbl elle 6yieM roBopuTb HUKE.
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HaLMOHa/IbHOM «3KOHOMMKMW»>, & pe3y/ibTaTbl TAKOr0 BMELLATE/bCT-
Ba OKasa/MCb 60s1ee YemM CKPOMHbIMWU. MMEHHO NOo3TOMy, Hamnpu-
Mmep, HoBbi npe3naeHT CLUA 5. O6ama c camoro Hayana CBOEro
HaXOXJEHUA Ha BbICOKOM MOCTY 03aboTM/ICA MpobsieMol odlLuo-
poB M (haKTUYECKM 06DBABM/ BOMHY OcbLLIOpaM’.

«BHympeHHue» ogwopbi nod sbiseckol
6,11a20msopumesibHocmMu

B KaTteroputo o(pLUOPOB MOXKHO 3a4MCNTb TaKKe passinyHble
6/1a20msopumesibHbie PoHObI (charity funds), KOTOpble POCTOBLUM-
KM CO34al0T AN1A TOro, YTO6bl «COXPaHMTb YKpageHHoe». ToJIbKO 3TO
6yayT He «BHELHWe», a «BHYTPEHHWe» odopbl. COBpEMEHHbIE
6naroTBopuTeNbHble GoHAbI (BP) 0ocBOGOXKAAIOTCA OT HAJIOrOB, U B
HUX COCPeL0TOYMBAIOTCA FPOMaHble (PMHAHCOBbIE CPEACTBA.

B HacToAwee BpeMa HET eaUHOro onpegesieHus Toro, 4To Ta-
Koe 6narotBoputenbHble ¢oHapl (BP). JoctaTtouHo Yacto nog bd
NMoHMMaloTCA lobble OpraHM3auMM, MMEILIME CheumabHbld Ha-
JIOrOBbIM (NIbrOTHBIM) CTATyC M 3aHMMAlOLMECS Pa3/IMYHOM COUU-
a/IbHO-3HAYMMOM [1eATEeNbHOCTbIO (34PaBOOXpPAaHEHME, OXpaHa OK-
pyKalolleM cpeabl, NpocBelleHre 1 obpa3oBaHue, 6opbba C 6es-
HOCTbIO U T.M.). B camom ob6em Buae bO MoxKHO pa3gennTb Ha fBe
rpynnbl: a) GUHaAHCOBbIE; 6) HEMHAHCOBbLIE.

MepBble U3 HUX 3aHMMAIOTCS TOJIbKO aKKymysauuen duHaH-
COBbIX CPeACTB U MUX pacnpeaeneHuem (rpaHTbl, CybcMauu, nHee-
CTUUMM, KpeauTbl) cpeau TEeX OpraHu3aulmi, KOTopble OCyLIecTB-
NAT NPaKTUYECKY0 671aroTBOPUTE/IbHYIO AEATENbHOCTb. BTopble
3aHMMalOTCA TEM MM MHbIM BUAOM HedMHaAHCOBOM 61aroTBOpM-
TE/NIbHOM AeATe/IbHOCTU— MPOCBELEHMEM, OXPaHOM OKpy»Kalo-
LeM cpefibl, OKazaHMeM MeAULMHCKMX YCAYr U T.0.

' B faHHOM cJlyyae CTOJIKHY/IMCb HaLMOHasIbHble MHTEpeCbl AMEPUKM U UH-
Tepecbl OTAE/bHbIX FPynn MUPOBbLIX POCTOBLUMKOB, KOTOPble CO3/aBaju cuUCTe-
My OLIOPOB A/l MOCTENEHHOIO @MOHTaXKa HaLuMOHa IbHbIX FrOCYAapcTB. M3-3a
CMNIbHOMO COMPOTUB/IEHMA OTAE/bHBIX FPYNM MMPOBbIX POCTOBLUMKOB NPe3MAEHT
CLUA BbIHYXZ€H 6bI1 NOCTENEHHO CHU3UTb HaKa/l CBOEM KPUTUUYECKOM PUTOPUKM
B aJpec aMEPUKAHCKMX KOMMNaHWUM U 6aHKOB, CO3AaBLUMX O(LIOPHbIM 6u3Hec. Mep-
BOHayvasIbHO Lenamu 60pbbbl ¢ odiopamu B CLUA 06baBAsAAUCE: HeaonyLeHue
yX0Aa MHBECTMLMI U3 CTpaHbl, 60pb6a C «OTMbIBAHMEM> «FPA3HbIX> AeHer U (u-
HaHCUPOBAHWEM TEPPOPM3MA, YBE/IMYEHMEM HA/IOMOBbLIX MOCTYN/IEHUI B dese-
panibHbIM GrogKeT. Mo3aHee akuUeHT CTa AenaTbCA TO/IbKO Ha PUCKaNbHOM Lesu.
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B CWA, rae b® nonyunnm Haubonbllee pacrnpocTpaHeHUe,
ux B 2007 rogy HacuMTbIBasIOCb BCEro 6onee 1 MAH., a COBOKYI-
Hble aKTMBbI PaBHAIMCH 2,6 TpsH. Aoan. CyMMbl rO40BbIX A0XOA0B
u pacxogoB b® B Tom e 2007 rogy cocTaBMAM COOTBETCTBEHHO
1,4 TpAH. 1 1,3 TpAH. Jonn.

Joxoabl bopMMpoBanuCh, Npexae BCero, 3a CYeT TakuxX MC-
TOYHMKOB, KaK: [J0OpOBO/IbHbIE MOXKEPTBOBAHMA (PU3IMYECKUX M
IOPUAMYECKMX MLL; A0X0Abl OT NPodeccHoHabHOM AeATebHOCTH
(ana b® HeduHaHCOBOro TMNa); A0X0Abl OT MHBECTULMIM U APYrMX
KOMMEpYEeCKMX onepaumi (ans bd duHaHcoBoro tmna). Jobpo-
BOJIbHble NoXepTBoBaHMA B oHabl CLUA B 2008 r. coctasmim 308
mApa. aonn., wnv 2,2% BBIT.

B cekTope 6narotBoputenbHbix ¢poHaoB B CLUA pabotaet 10,2
MJIH. YesoBeK, T.€. MOYTH 7% 3aHATbIX BO BCEX CEKTOPAX SKOHOMM-
KW. KoHeuHo, 60/1blias YacTb 3TUX 3aHATbIX NpUxoaMTca Ha bO He-
durHaHcoBoro TMna.

KoHeuHo, npuBefeHHadA Bbille CTaTUCTHYECKas MHGOopMauma
ABNAETCSA KpalHe npmbausmTesnbHol. E.d. Kykos oTmevaeT: «CTa-
TUCTUYECKaa MHPOPMaUMA 06 MHBECTMUMAX 6AaroTBOPUTEBHBIX
¢dOHA0B 06bIYHO OYEHb OrpaHMYeHa, a MHOrAa BoobLLe HeZoCTyn-
Ha. MHorve doHAabl HE NpeaCTaBAAT OTYETOB M He COOOLAlT O
CTPYKTYpe CBOMX aKTMBOB»'.

Ans poCTOBLIMKOB HaMGO/bLUMI MHTEPEC NPEeACTaBAAIT hu-
HaHcoBble b®. Takue oHAbI HYXKHbl UM MpeXAae BCEro Aas Toro,
YTOObl POCTOBLUMKM MOIIM YKAOHATbCA OT YnJjaTbl HasloOroB Ha
MUNMapAHbIE HacnencTBa, NpUM 3TOM HAC/€AHUKM COXpaHAT
npaBo Ha nepejaBaemble cpeacTBa. PaKTMYECKU HacnegHWUKM
NMPOAOJIKAKT MO/b30BAaTbCA 3TUMW CPeACTBaMM, HO He ANA JINY-
HOro NoTpe6aeHus, a AN UHBECTUPOBAHWUA M NMPUYMHOXEHUA ce-
MEMHOro Kanurasa.

Ocoboe pacnpoctpaHeHne bO® nonyunnm B CLUA, rae oHu Ha-
3bIBAKOTCA MMEHAMM MUIIMapAEPOB-OcHoBaTenen (KapHeau, Pok-
¢ennep, MennoH, ®opd, MopaaH v 1.4.). NIMOHEPOM Ha HMBE CO3-
JaHua b® cTan ctanbHOM MarHat M napTHep MopaaHos 3HJOpio
Kapreau, kotopbit ¢ 1896 no 1911 roa yupeaun natb poHAOB C
CyMMapHbIM Kanutanom 200 MAH. JoAA., MO TeEM BpEMEHaM 3TO
6bl71la rMraHTckas BeamumHa. B 1903 rogy 6bin co3gaH nepBsbii
doHa Pokdennepos, a ero nepsbiM noneymTenem ctaa SHoprH

1 Xykos E.®. O6wian Teopua aeHer u kpeguta. M., 1998, c. 234.
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KapHeau. C tex nop B CLLUA HabniogaeTca TecHoe nepensieTeHue
b® nocpefCTBOM B3aMMHOIO y4acTUA MWUJIIMAPAEPOB B Habaoga-
TeJIbHbIX U MOMNeYUTE/IbCKMX coBeTax. OHM MpeacTaBAsOT CO60M
eduHyto cemb. PoHp Popaa 6bin co3aaH B 1947 roay: KOHTPO/ib-
HbIM NaKkeT KoMnaHuu «Popd mMomop3» 6bin nepeaaH ®oHay Ans
TOro, YT06bl KOMNAHUA MOTJ1a YUTH OT yrnJiaTbl HAJIOrOB.

Onmrapxuyeckme ceMemcTBa MOryT MCMoJib30BaTb AJ1A YXO-
Ja OT HaJIoroB OAHOBPEMEHHO HEeCcKoJibKo ¢oHA0B. Hanmpumep, B
1970-e roabl cemencTBo Pokdennepos ykpbiBano cBoe 60raTcTso
B 60/1ee yem 100 6naroTBOpUTEIbHBLIX M TpacToBbIX doHAax’ .

Y mo6oro b® aeATenbHOCTb CKNaAplBAeTCA M3 [BYX OCHOB-
HbIX BMZOB: a) 6naroTBopuTebHasA; 6) KoMMepyeckas (ynpasse-
HMe akTMBamu). O nepBoM BUAE AEATEIbHOCTM Mbl 3HAaEM BCe J0C-
KOHanbHO: PR-CNy6bl aKTMBHO PacnpoCTPaHAT MHGMOPMaLMIO
Mo BCEM BO3MOXHbIM KaHanaM. A BOT O BTOPOM BUJe JefTe/lb-
HOCTU — MONYOK. A Beab B® akTMBHO MHBECTUPYIOT B PUCKOBbIE
KOMMEPYECKME NPOEKTbI, B TOM YMC/IE B XeAK-(POoHAbI, MPAMO MM
KOCBEHHO CBfi3aHHble C «6/aroTBoputensamm». Mo MHEHWIO HeKo-
TOPbIX aHA/IMTUKOB, AaHHble DOHAbI AEMCTBUTE/BHO OKasblBaloTCA
61aroTBOPUTENBHBIMM, HO TOJIBKO He ANA 6eAHbIX, a Ansa 6oratbix,
(PUHaHCOBbLIX 0/IMrapXxoB.

B 3aksitoueHne nprBegeM MHEHWe M3BECTHOrO0 aMepPMKaHCKO-
ro 3KOHOMMCTAa M MOJUTHYECKoro aeatena JluHooHa Jlapywa no
MoBoAy TOro, YTo MpeAcTaBAAlT cobo bd: «doHg (6naroTBopu-
TenbHbIM dhoHA. — B.K.) B nepByto ouepeab OCHOBaH Ha POCTOBLLM-
yecTBe. ITO YMcTadA peHTa. PoHA — 3TO He bonee yeM (puHaHCcoBas
Koprnopaums, KoTopas 06bl4HO MMEET KaKoe-TO O0CBOBOXJeHMe OT
Ha/IoroB — pacxofbl Ha 6/1aroTBOPUTENbHOCTD M T.M. JIMLO OH-
Ja onpejensetcA ero CamoBOCMPOM3BOAAWMMMUCA AUPEKTOopa-
MM, €ro JoBepeHHbIMU IMLaMM. ITO KaK nepejayva CBOero MHTes-
JIeKTa YyepoAHbiM MepTBeLam. Bce doHAbl DYHKLUMOHUPYIOT Ha
OCHOBaHWM CMeLMaNbHbIX COrNalleHui, KOTOpbIM Jtoan 06s3aHbl
CNny}¥uTb. MnaBHasA uesb GoHAa — YBEKOBEUMTb Ce6A NMyTEM CaMo-
BOCMPOM3BEZlEHMA Ha OCHOBE pOCTOBLUMYecCTBa. MogobHOro poga
(bOHABI MrpaloT JOMMHUPYIOLLYIO POJIb B EBPOMEMCKOM M amepu-
KaHCKoM obuiectse. MpaBo Ha 60/blyt0 YacTb (hMHAHCOBOM CO6-
CTBEHHOCTU NMPUHAANEXUT 3TUM poHaam. Tenepb 3TM DOHAbI M3-
BJIEKAIOT CBOK MPUOLINb U3 PEHTBI B CaMbIX pa3/iMyHbIX opMax.

" bonbwana CoBeTcKkaa JHUMKIONEAMA, CTaTbs «CUCTEMA YYHacTUA».
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OHM MHBECTMPYIOT B LEHHble 6yMaru. OHW WMHBECTMPYIOT B TOp-
roB/II0 pagu U3BJieYeHMs TOProBoM MpuBbIIM, NOAOGHO MeXAyHa-
POAHbIM NMULLEBLIM, 3€PHOBbIM KapTenam. PoHAbl MAYT TObKO Ha
MUWHMMabHBIM pUCK. OHM OAa/IKMBAIOT CBOM AEHbIU MpeAnpUHM-
MaTensm, Kotopble 6epyT pMcK Ha cebda. OHM ABAATCA HMHAHCO-
BOM CUJIOM, CToALLEN 3a 6BAHKAMM, CTPAXOBbIMM KOMMAHUAMM U T.M.
B pe3ysbTaTe 3TOrO OHM KOHTPOJMPYIOT 6OJbLUIMHCTBO /l0Jen B
3KOHOMMYECKOM *KM3HM. Kpome TOro, OHM TaKKe 3aHMMatoTcs 61a-
rOTBOPMTE/IbHOCTBIO: OHM pa3faloT AOoTauuM, C NMOMOLLBI KOTOPbIX
KOHTPOJIMPYIOT 06pa3oBaHMe, HayKy, KyAbTypy M UCKYCCTBO... OHU
KOHTPOJIMPYIOT MPeccy, OCHOBHYH YacTb Npecchbl. JeMCcTBUTENbHO,
Mbl MMEEeM 00LLeCTBO, B KOTOPOM JIlOAM FOBOPSAT: MPaBUTE/NbCT-
BO Je/flaeT 3T0, NpPaBMUTEIbCTBO Agenaet To. HeT! A Bbl nocmoTpute,
KTO CTOMT 3a NPaBMTE/IbCTBOM M BbIHYXAaeT AenaTb T€ UM MHble
warn. CywecTsyeT BOT 3Ta ¢opma NnapasmMTMpPOBaHWUS Ha Tene 06-
wectBa. OHU, PpoHAbI, NOAOGHDLI paky»'.

Cepbe3HoM KpWUTUKe MocneiHee Bpems noJBepraeTca ges-
TeNIbHOCTb camMoro KpynHoro b&d — ®oHga bunna Meirca. MHBeCTU-
unmn ®oHaa B pasHble aKkTMBbI NpeBbiwatT 60 mapa. gonn. Kcratu,
370 npesblwaet BBl 70% ctpaH mupa. ®oHA peknamupyeT CBOO
6NaroTBOPUTE/IbHYIO AEATENIbHOCTL B 06/1aCTM 34paBOOXPaHEHMA.
Tak BOT, raseta «/loc AHOxenec malimc» coobulaeT, 4Yto 41% nHBe-
cTvumii doHAA BJIOXKEHDbI B KOPMOpaLMK, Ybs AeATeNIbHOCTb «Mpo-
TMBOPEYUT ero 61aroTBOpUTE/IbHbIM Lenam». PakTuyeckn PoHg
pasgenieH Ha ABe opraHu3aumu: ofHa 3aHMMaeTcAa 61aroTBOpM-
TeNbHOWM AEeATeNbHOCTbIO, ApYras — MCKAYUTENbHO MHBECTULMU-
OHHOM, MPMYEM HMKAKMX OrPaHMYEHUM AN MHBECTULMOHHOM Aed-
TeNbHOCTU HeT. [NaBHbIM KpUTEepHi hopMUPOBaHUA NOpThens mH-
BECTULUMIM— MpubBbIIb. [aseTa rosoput 06 MHBECTMUMAX DoHAa
B 60 KOMMAHWM, KOTOpble 3arpA3HAIOT OKPYKalLLlylo cpeay U Ha-
HOCAT Bpej 3[0poBbio ntogen. Cpean HUX TakMe ruraHTbl, Kak BP
(HedpTepobbI4a) M Anglo American (3010T0406bI14a), Kak rosoputca
B cTaTbe, «(hOH/ OAHOM PYKOM AaeT, a ApyroM 3abmpaeT»2.

B KaKOM-TO CMbICNe 61aroTBopuTesibHble DOHAbI MOXKHO OT-
HEeCTM K «TEHEeBOWM 3KOHOMMKE»; BOMPOCHI, Kacawlluecs Ux craty-
ca, onepaumi U CoCTaBa «JOHOPOB», B OTKPbITbIX MCTOYHMKAX OC-

1 NpecnepoBaHme MHakombicaawmx B CLUA: Jeno «88-00243-A «CLUA npo-
™B JInHgoHa Jlapywa u ap.» — M., 1995.

2| os Angeles Times, 07.01.2007. Cm. Takxe: AHape JeimoH. ®oHg MernTcos m
NoAbeM «CBOBOAHO-PbIHOYHOM>» 61aroTBOPUTENLHOCTH // UHTEpHeT.
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BELLEHbl KpaMHe CKyAHO!. MOXHO NMWb cAenaTb Caeaytolime Bbi-
BOZbl O6LLEro XapaKTepa:

a) 6;1aroTBOpUTE/IbHBIE (DOHABI — LLEHTPbI HAKOMIEHMSA U pac-
LUMPEHHOr0 BOCNPOM3BOACTBA CCYAHOMO Kanutana;

6) oHAbl HaxoaATcA BHE cdepbl 3PHEKTUBHONO KOHTPOIA CO
CTOPOHbI 06LLEeCTBa 1 rocyAapCTBa;

B) B TO K€ Bpems camu poHAbl, HAXOAACH MO KOHTPOJIEM poC-
TOBLUMKOB M WMCNO/b3ysA KaHaslbl TaK Ha3blBaEMOro «6/1aroTBOpM-
TeNbHO» (DMHAHCUMPOBAHMS, OCYLLECTBAAT 3DhEKTMBHOE yrpaB-
JleHue o6LLEeCTBOM B MHTEpPECAX POCTOBLUMKOB.

AH2/10CaKCoHCKue nNoKposumeau O(ﬁLUOpHOZO 6usHeca

Ho BepHeMcs K «lOpUCAMKLUMAM (PUHAHCOBOM CEKPETHOCTU.
K KOHUy BeKa MX Hac4MTbiBasOCb, MO CaMblM KOHCEPBAaTMBHbIM
OLIEHKaM, YyXe HEeCKOJIbKO AecATKOB. Mo Apyrum OueHKam, MX He-
CKONIbKO COTEH— €CAM YYUTbIBaTb OTAE/IbHble aAMWHUCTPATUB-
Hble 06pa3oBaHMA (aHK/MaBbl) B Mpefesnax CyLeCcTBYOLWMX rocy-
Aapcte. EanHoro oduumanbHOro nepeyHa ogLIOpHbIX 30H He Cy-
LecTByerT.

CBoM yyeT odLIOpHbIX LEeHTpoB BeaeT MexdyHapooHsili sa-
JIIOMHbIU (POHO, B €ro CNmMCoK BXOAMUT 26 rocyaapctB U TEppUTO-
pvi, BKkAtoYas Kunp, MaHamy, Makao, MHOr1e 3apy6eHble Teppu-
TOopUM BennkobputaHuu.

B cnucok O3CP, coctaBneHHbilt B 2000 roay, Bxoamno 41 ro-
cyaapcTtBo, B 2009 rogy mx ctano 38. B paMkax 3TOro cnucka oco-
60 BblgeneHbl MoHaKo, JIMXTEHWTENH, AHZOPPa, KOTOpble 0TKasbl-
BalOTCA OT COTPYAHMYECTBA B OGMEHE HaJIoroBoi MHdOopMaumen
(«4epHbIM> CMUCOK).

B 2007 roay CBOM CMMCOK COCTaBW/1a MeKAYHAPOOHAsA Op2aHuU-
3ayua Tax Justice Network: B Hero 6ol BKAOYEHbI 69 odluopa, Ha
CErOAHALWHMM AeHb 3TOT CMMCOK COKpaTMACA A0 60 Nosmumi.

B Poccmn npukasom MuHucmepcmsa ¢puHaHcos ot 13.11.2007
COCTaBJ/IEH CMMCOK OLIOPOB, COCTOALMM M3 42 rocyaapcTs. B 1o
e Bpems Mo HOPMaTMBHbIM AOKYMeHTaM baHka Poccuu onpege-
NeHbl Kak ogLiopHble 58 rocyaapcTs 1 TEPPUTOPUIZ.

1 Tema 61aroTBOpUTE/IbHbIX POHAOB KaK «Ha/IOroBbIX YO6EXMLL> KparHe 06-
LUMPHA M BbIXOAWT 32 PaMKM AaHHOM pa6oTbl.
2 Y4to Takoe odLiopHble 30Hbl // KommepcaHTb-Bnactb, Ne11,2009.
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B KauyecTBe nprmepa COBPEMEHHOr0 odLIOpa MOXKHO Ha3BaTb
KalimaHosbl ocmposa. B cBOMX BbICTYNNIEHUAX HbIHELWHWUIA Npe3u-
AeHT CLUA 6.06ama nobut ynoMuHaTb 3TOT oLIOp, rAe Ha yauue
Yepy B Tak Ha3blBa€MOM JoMe YriaHz, No AaHHbIM A0OKNaja ame-
PUMKaHCKOro KOHrpecca, 3apermctpupoBaHo 6osee 18 Tbic. Komna-
HWM. Kak rosopmt 06ama, «3TO /IM60 Cambli GOJIbLLIONM JOM B MUPE,
JIM6o camas 6onbluas HasoroBaa adepa B mupe»'. Yucno 3aperu-
CTPMPOBaHHbIX GUpM Ha KaliMaHOBbIX OCTpOBaXxX NPEBbILAET YMC-
JI0 JXMTeNeM 3Toro rocysapcrea.

B npolwsioM AecATUNETMM 06bEM BHELLUHWX aKTMBOB 0(LIOpOB
yBe/MUMBaAACA B CpeaHeM Ha 6% B rog, npeBbiCMB K KoHuy 1990-
X Ir. 5 TpAH. gonn.2. Ceryac, no noacyetam Tax Justice Network, B
odwopax Haxogutca 11,5 TpaH. gonn. bnarogapa 3TMm odiop-
HbIM KOMNaHWAM KOpropaumMuM BCEr0 MMpa SKOHOMAT 6onee 225
MApA. aonn.3. KpynHenwmm B Mmpe odLIOPOM 10 CMX MOp OCTaeT-
ca Lseruapmsa, B 6aHKax KOTOPOM aKKyMYJIMpoBaHbl CPeACTBa He-
pe3naeHTOB Ha CYMMY OKOJ0 2 TpPJIH. Aoan.*

Odopbl UCNOMb3YIOTCA HE TOMBKO ANA yXO04a OT Hasoros,
HO TaKXe ANns «OonTUMM3auMM (DUHAHCOBBLIX MOTOKOB» B r/106a/b-
HbIX MacliTabax WU opraHu3aumm pasiMyHbix adep. Hanpumep, ana
yNpaB/EHUS MOTOKAMU «FOPSUMX> AEHEr, MX NEPEBPOCKU U3 0of-
HUX CTpaH B ApYyrue M CO3J4aHMA KPU3MCOB, OOPYLUEHWMS HALMO-
Ha/bHbIX Ba/toT U T.n. Hanpumep, ¢MHAHCOBbIE KPU3MCbl KOHLA
MPOLLIOro AecATMAeTMA B cTpaHax tOro-BoctouHon Asum BbisSiBU-
JIM UHTEPECHY 0COBEHHOCTb: MHOTME 6aHKM M KOMMaHUKM OKasa-
JIMCb B COCTOAHUM Aedo/Ta U3-3a Ha/IMuMs 60/IbLIOM 3aJ0/IKEH-
HOCTM nepej CBOUMM OLIOPHbIMM hrIManammd.

B 3anagHbix CMU npo6nembl odLIopHOro 6mMsHeca o6Cyxaa-
IOTCA OYEHb aKTMBHO, HO C TOYKM 3PEHMA BO3MOXKHOr0 yliepba Ta-
KOro 6mM3Heca AN 3KOHOMMK 3anaja. 3a KeCTKMEe Mepbl BbICTY-
natoT CoeanHeHHble LTaTbl, OTCAEXKMBaOWME GAHKOBCKME CyeTa
aMepurKaHLEeB No BCeEMY MUPY. BennkobpuTaHua u apyrue cTpaHbl
EBponefickoro Coto3a pacKpyYMBaloT KamnaHMI0 3a 3aKpbiTMe MM
KECTKoe KOHTpO/MpoBaHME OQLIOPOB, KOTOPble YBOAAT aKTMBbI

TE. Hu3amos. B nomckax Hanorosoro pas // KommepcaHTb-ZeHbru, No22,2009.

2]1. 3y64eHko. Caenatb aZloM «Ha0roBbIM pai» // duHaHcbl Poccum, Ne4,2001.

3 E. HusamoB. B nomckax Hanorosoro pas // KommepcaHTb-eHbrm, Ne22,2009.

4Yrto TaKkoe odLuopHble 30Hbl // KoMmepcaHTb-Bractb, Ne11,2009.

5P.P.AkoBneB. OdLLOpHbIE 30HbI M TEHEBAA SKOHOMUYECKAn AeATeNlbHOCTb //
baHkoBcKkoe npaBo, Ne3, 2005.
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u3 ctpaH Crtapoi EBponbl. Ho HeT gaxke ManeMllero nopuuaHus
B OTHOLWIEHUM OCLIOPHOrO 6M3HECA POCCUMCKMX M YKPAMHCKUX M
MHbIX HOBOSBJ/IEHHbIX OJIMFapXO0B M KOPPYMMNUPOBAHHbIX YMHOB-
HWKOB, ObMTalWMX Ha npoctopax 6biBwero Cosetckoro Coto3a.
M 3TO Npu TOM, YTO, MO OLEHKaM 3KCMNepToB, OK0/10 40% akTMBOB
YNOMSAHYTbIX OJIMFrapXoB XpaHMTCA B odopax. Torga Kak B CLUA
u AnoHuM 3Ta JonA He npesbiwaeT 2%, a B EBpocotoze—10 %. 3a-
najg BeAeT HEMPUMUPUMYIO 6OpbOY C odLuopamm, ecam Tyaa yxo-
A4AT akTuebl M3 CLUA 1 3anagHoM EBponbl. M, Hao60poT, 3aKkpbiBa-
€T rnasa Ha odLopbl, Yepe3 KOTopble aKTUBbI MAYT B CTpaHbl EC.
B oTHOWeEHMM CcTpaH nepudepun MUPOBOrO KanutasamsamMa MCMosib-
3yeTca odLIopHas reonosIMTMKa, Co3jarollas KOpWAopbl ANA Bbl-
KauyMBaHMA aKTMBOB M PECYPCOB, HABOPOBAHHbLIX KPMMMHAJIbHO-
KOPPYMMMPOBAHHOM BEPXYLLUKOM 3TMX CTpaH!.
HenpaBuTtenbctBeHHas opranusauua Global Financial Integrity
(GFi), perynsapHo oTcaexuBaeT 6ercTBo KanmTana M3 CTpaH C pas-
BMBAIOLLIEMCA SKOHOMMKOM (TyJa BK/IOYAOTCA TaKKe 6biBLUME CO-
LUManmMcTMyeckme cTpaHeol). Mo ee gaHHbIM, 3a nepuog ¢ 2000 r. go
Hayasna 2010 r. M3 yKasaHHbIX CTpaH 6bls10 BbiBeAEeHO 8,44 Tp/iH.
aonn. Mo pacyetam GFl, Ha nepBom MecTe no BbIBOAY Kanura-
na Haxoaunca Kutan (2,74 TpAH. Aonn.), Ha BTopom — MeKcuKa
(504 mnpg. ponn.), Ha TpetbeM — Poccua (501 mnpa. gaonn.). Bel-
BOJ OCYLUECTBAANCA NPEMMYLLECTBEHHO B OLLOpbI, OTKYAa Aanee
AEHbIM MOT/IN Y3Ke NOCTYNaTb B 3KOHOMMKMU CTPaH «30J10TOr0 MMUJI-
nmapga». Cneuypanuctbl Global Financial Integrity nogcuntanm, 4o
o6Llas CyMMa YacTHbIX BK/IaZ0B, KOTOpble XPaHATCA B O(LIOPHbIX
IOpUCAMKLMAX, focTuraeT 10 TpMANMOHOB Ao1apoB. BoT Kak Bbl-
rNAAUT KapTMHA MO pacnpefeneHuio 3TMX BKIAA0B CpeAM OCHOB-
HbIX OLIOPHBIX LPUCAMKLMI (TPAH. gonn.): CLUA— 2,18; Kaima-
HoBbl ocTpoBa—1,55; BennkobputaHmm—1,53. Janee B cnucke
cnegytot JllokceMobypr, epmanua, octpoB Jxepcu, HuaepnaHgbl,
UpnaHaua, LUeekuapma M TOHKOHI — B CYMME Ha WX AOJI0 Mpw-
xoamutca 2,38 TpunnvoHa gonnapos?. MNpumeyatesibHO, YTO B CMK-
COK OMLWOpPHbIX TEPPUTOPUIM crneumanmcTbl GFl BKAOYMAM TaKKe
PS4 3KOHOMMYECKM pasBuTbix cTpaH — CLUA, BenukobputaHuio,
lepmaHuio, LLBeMuapumtio 1 ap. Ha TeppuTopusax 3TMX CTpaH MMme-

1CM.: B. JeprayeB. MecTo «6paTaHusa» KOpPpYMNMpOBaHHOM BaCTH 1 6U3-
Heca U3MEHWUTb Henb3A? // CaMT «3anucku 06 oduiopax», 22.12.2011.
2 laHHble ¢ canTa Global Financial Integrity.
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I0TCA CrneuuanbHble 30Hbl, KOTOpble B OYKBaJbHOM CMbIC/IE AB-
naTca ogpwopamu. B CLLUA — 310 wrat JenaBap, B Benmkobpu-
TaHWMU — OCTPOB M3H M T.4. Kpome TOro, HeKoTopble MHCTUTYTbI
06ecneyvMBatoT NOAHY0 KOHDUAEHUMANBHOCTL ANA KAMeHToB. Ha-
npumep, 6aHku LLBeruapmu. HakoHel, HeKoTopble M3 3TUX CTpaH
ABNAIOTCA HE TOJIbKO HaNIOroBbIMU, HO U MOAUTUYECKMMU YOEKM-
wamu. OcobeHHO B 3TOM OTHOLUEHMM Bbiaensietca Benukobpura-
HUA. Ana «6ersbiX O/IMrapxoB» TaKOM PEXWM OYEHb NMpUBJIEKATE-
JIeH, 3TO CTUMYIMPYET NEpPEBO/ KanMTasioB B TaKMe CTpaHbl, JaxKe
€CJ/IM 0Co6bIX HANMOroBbIX NpedepeHLMit He NpejoCTaBAseTCS.

®aKTMYECKM YypOBEHb «MPO3PayYHOCTM» TEX WMJIM MHBIX PbIH-
KOB, OTpac/iei, TeppUTOpUM (aAMMHMUCTPATMBHBIX 06pa3oBaHMi),
a TaKXe 3KOHOMMK OTAEe/IbHbIX CTPaH onpeaensT LeHTpbl MMPO-
BOM (DMHAHCOBOM CUCTEMbI. B KauecTBe TaKOBbIX CErOAHS BbICTyNa-
o1 CoemHeHHble LUTaTtbl n BennkobpuTaHua, KoTopble NpescTaBs-
JIFIIOT MHTEPEeChl POCTOBLUMKOB HblO-MOPKCKOro YONN-CTPUT U JIOH-
AOHCKoro Cutu.

Yike ynomsaHyTaa opranusauma Tax Justice Network B 2009 rogy
ony6simKkoBana MHAeKkc puHaHcosoli ckpbimocmu (Financial Secrecy
Index), KOTOpbIM XapaKTepusyeT YpOBEHb 3aKpbITOCTU (DMHAHCO-
BbIX M HaNOroBbIX OLIOPOB U UX «HEXKENaHUA COTPYAHMYATb C Ha-
JIOroBbIMM OpraHamm ApYrux CTpaH».

M3 60 ropUCAMKUMM, pacCMaTpPMBAEMbIX B MCC/eA0BaHWM
TJN, HambBonee CKpbITbIMM ABAAIOTCA aMEpUKaHCKMM LTaTt Jena-
Bep, Jllokcembypr, LlBeMuapusa, KaliMaHOBbI OCTpPOBA, JIOHZOH-
ckui CuTU. B cnuncke cpean 0co6o «HenpospayHbiX» CTpaH TaK-
xe urypupytot Kutai, Huaepnangbl, Moptyranmsa, benbrus, Up-
naHaua. «Ecam Jliokcembypr w LBeruapus cneumanmsmpyoTcs
Ha TPaAMUMOHHOM 6GAaHKOBCKOM HEMnpo3payHOCTM, TO aHr/ocak-
COHCKMEe CTpaHbl NMpeACTaBAAT 6onee rnybokMe M M30LpeHHbIe
CXEMbl, KOTOpbIX HEMb3A A06MTbCA B GaHKOBCKOM cdepe», — OT-
Meu4aloT aBTOpbl UCCeAoBaHUA. B MccnenoBaHMM roBOpUTCSA, UTO
ornpefennTb, KTO ABIAETCA peasibHbIM Baje/bLieM KOMMNaHWn, He-
BO3MOXHO HM B OJHOM M3 06CNefoBaHHbIX OLIOPOB 33 UCKAKOYe-
HMeM MoHaKo. Tam OTCYTCTBYIOT permcTpbl TPacToB U (POHAOB MM
JOCTYN K HWUM 3aKpbIT.

ABTOpbI MCCnefoBaHWA o6pallalT BHMMaHWE, 4TO MOJIOBMU-
Ha OPUCAUKLMMA, UMEHYIOWMXCA «HA/IOrOBbIM paem», OTHOCAT-
CA K chepe 6pUTAHCKOM KOPOHbI. A 06LUMM BbIBOA MCCELOBAHUS
TakoB: CLUA u BenukobpumaHus, uMeroujue noumu4deckue u ¢u-
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HaHcoBble C8A3U C K/II04eBbiMU MUPOBbIMU 0(UIOPAMU, «AB/IAOM-
€A NPOBOOHUKAMU HE3AaKOHHbIX (PUHAHCOBbLIX NOMOKO8 Ha MUPOBOU
¢uHaHco8bIl pbIHOK>1.

«PbIHOYHAA 35KOHOMUKaA» = «MeHeBasa 3KOHOMUKa»

Ecam noctapaTbCA OTOMTM OT CTEPEOTMMOB MbILLIEHUSA, op-
MMPYEMbIX Y4eBHMKaMM 3KOHOMMYECKOM TeopuM, M B3rNIAHYTb Ha
COBPEMEHHYI0 «PbIHOYHYID 3KOHOMMKY>» HEMNpeaB3ATO, TO MOMXK-
HO 6e3 HaTAXeK CKa3aTb: OHa 8cA, Ha 100% ssasemcs «meHesol
3KOHOMUKOU». [leNno B TOM, YTO OAHUM M3 BaXKHEMLUMX MPUHLM-
NOB «PbIHOYHOM 3KOHOMMWKM>, MPOBO3r/ALIAEMbIX €€ WMAeosiora-
MM 1 BO3BEAEHHbIX B PaHr 3aKOHa, ABNAETCA NPUHYUN «KOMMepYe-
ckol madliHbi». DTOT NPUHUMM HE3bIONEM AaXKe B TEX CTpaHax, Ko-
TOpble HM B KaKMX CMMCKaX O(LUOPHLIX 30H HE (UrypmpytoT. ITO
03HAYaeT: BCe CYy6bEKTbl XO3AMCTBEHHOM AE€ATE/IbHOCTH, T.€. Npo-
MbILWJIEHHbIE KOMMaHMK, 6aHKMW, CTpaxoBble O6LeCcTBa U T.M. «He-
npo3payHbl» AN MoTpebuTenen, rocyaapcrsa, CBOMX MapTepoB
Mo XO03AMCTBEHHOM JeATesIbHOCTH, oblecTBa B uesoM. Paktmye-
CKM KaXkAblM «CYObEKT PbIHOYHOM 3KOHOMMKM» MpeBpallaeTcs B
«ogwop», «TarMHoe 06LeCcTBO>», «BeLlb B ceb6e», YTO OYEHb AOPOro
06Xx0aMTCA 0bLLecTBy.

HeKoTopble CKENTMKM FOBOPAT, YTO MOAHAS CErOAHS «KOHCNU-
poJsiocus~» (Teopus 3arosopa) — NpuUAyMKa, naoj 60/bHOro0 BO06-
paxkeHua. Ho CnoBO «KOHCMMPOAOrUsi» MPOMCXOAMUT OT aHr /M-
CKOro «conspiracy», 4To 03Ha4aeT «CEeKPeTHOCTb». Ecan ucxoautb
U3 TaKOro onpeaesieHns, TO COBPeEMEHHbIE (MHAHChI U BU3HEC —
B YMCTOM BUAE «KOHCMMPOJIOrUS»: POCTOBLUMKM M NPpoYMe GMU3HeC-
MEHbl — «3aroBOPLUMKMW~>, AEMCTBYIOLIME NOJ 3aBECOM CEKpEeTHO-
CTU MPOTMB CBOMX KOHKYPEHTOB, NOTpe6uTenier, rocyaapcrsa M
BCEro o6LiecTBa B LiEJIOM.

JTa TeMa 04eHb OBLIMPHas, NO3TOMY OFpaHUYMMCA JIMLLIb He-
KOTOPbIMU NMPUMEPAMM.

Mepsbili npumep KacaeTcsi BONpoca, CBA3aHHOIO C CEKPEeTaMM,
OTHOCSILUMMMCA K M3JEPIKKAM NMPOU3BOACTBA. 3a4eM, CrpalLMBaeT-
CAl, KOMMaHUAM CKpbIBaTb 3TU U3AEPKKM OT 06LiecTBa? 3aTeMm, YTO
TaKMM 06pa3oM MOKHO YCTaHaB/IMBATb LEHbl, KOTOpPble B pasbl, a

1 KoMMepcaHTb, 5.11.2009; ®K-HoBocTH. J/leHTa 3KOHOMMYECKMX HOBOCTEMN,
10.11.2009.
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MHOra Ha MOPAAKM MPEBbIWANT (haKTUYECKME U3JEPKKM NPOM3-
BOACTBA. TakMM 06pa3oM, MNoslyvaeTcs HopMa NpmbbiIn, usmepse-
Mas B COTHSAX M TbicAYax npoueHToB. KaxabiM rog B 3anagHon EB-
porne BO36yXKAaeTcA 60/blIOE KOJIMYECTBO CyAEOHbIX Aen NpoTMB
KOMMNaHMM apMaLeBTMYECKOM MPOMbILIEHHOCTU, KOTopble YyC-
TaHaB/IMBAKOT LiEHbl, HE UMEIOLLME HMYETO OBLLETO C U3AEepPrKKaMM
ux npousBoAcTBa. lMonyyaetca A0oBOMbHO 3abaBHas (M oAHOBpe-
MEHHO TpyCTHas) CUMTyaumsa: C OAHOM CTOPOHbI, FOCYAAapCTBO BpO-
Zie 6bl 60peTCca C MOHOMOJIbHbIMM LiEHaMM; C APYroi CTOPOHbI, OHO
He MOMET MOKOHYMTb C MPaKTUKOM KOMMEPYECKOM TalHbl. DaKTK-
YecKu neranmsyeTcs orpabieHue notTpebuTenen.

Bmopoli npumep OTHOCUTCA K KOMMEPYECKOM TalHe, CBS3aH-
HOM C TEXHWMYECKMMM HoBLIECTBaMM. KOMMaHWA co3AaeT HOBYIO
TEXHOJ/IOTUIO (M/IM MOKYMaEeT €€ Y KaKoro-Hnbyap KynubuHa) u pes-
KO CHU}KaeT CBOM M3JEPKKM NPOM3BOACTBA. TEXHONOrUs CoXpaHs-
eTCs B TalHe OT KOHKYPEHTOB. bonee Toro, 4to6bl ee He CMOr/IM Uc-
noJsIb30BaTb Apyrve, AaHHAs KOMMaHMA 3aliMLLaeT CBOM MHTEPECHI
(«MHTENNEeKTya/IbHYl0 CO6CTBEHHOCTb») NaTeHTaMu. KoMnaHusa cTa-
HOBMTCSI MOHOMOJIMCTOM B 06/1aCTU WMCMOJIb30BaHMA [AaHHOM Tex-
HOMOTMK; BCE ApYrvMe MNpOM3BOAMTENM OTPAC/IM ABTOMATMYECKM
«OTCEKAKTCA» OT BO3MOXKHOCTM MCMOJ/Ib30BaTb 3TY TEXHOJIOTUIO.
TakuMM 06pasoM, MCK/YAETCA BO3MOXKHOCTb CHMMKEHMS LEH Ha
NPOAYKLMIO B MacliTabax oTpac/iM, NoTepu HECET BCE 06LLIECTBO.

Tpemuli npumep OTHOCUTCS K BHYTPU(MDUPMEHHbBIM LIEHaM. ITO
0COGEHHO aKTya/lbHO A/A KPYMHbIX KOpropauui, KoTopble MMme-
0T MHOXECTBO MPOM3BOACTBEHHbIX, TOProBbIX, (PMHAHCOBbIX NOJ-
pasgeneHui, Mexay KOTOpbIMU MPOUCXOAMT LMPKYAALMA («TpaHC-
depTbl») passnyHbIX NoaydabprKaToB, APYrMX «MNpoAyKTOB» (B
TOM uMcie UHaAHCOBbLIX). LleHbl Ha HMX OGbIYHO YCTaHaB/IMBAKOT-
CA C YYETOM «OMNTMMM3ALMK> HAJIOFOB, NMO3TOMY COOTHOLLEHUE TaK
Ha3blBaeMbIX «TpaHCMEPTHbIX» LEH C peasibHbiIMU M3AEPKKAMM Ha
NMPOM3BOACTBO MOJIy(paBpMKATOB M MHbIX «MNPOAYKTOB» M3BECTHO
JMLWb Y3KOMY KPYry JiML, OTHOCALUMXCS K BfaJesibLiaM M BbiCLue-
My PYKOBOZCTBY KOMMaHUM. MOHATHO, YTO TaKas MpakTUKa LEHO-
06pa3oBaHMA Ha BHYTpUPMPMEHHbIE TpaHCdepTbl 03HaYaeT 60/1b-
LMe noTepu A1 o6LEeCTBa B BUAE HAIOrOBbIX NOCTYMIEHUM.

Yemsepmbil npumep OTHOCUTCS K TEXHUYECKMM, CaHUTapHO-
MEAMUMHCKMM M MHbIM XapaKTEPUCTMKAM MPOM3BOAMMOIO TOBA-
pa. ®apmaueBTUYECKME KOMMaHWM YacTO CKPbIBAKOT MOJIHbINA «By-
KeT» TeX MOGOYHbIX ABJIEHUM, KOTOpble BO3HMKAIOT MpU MNpueme
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TOro MM MHOro nekapctea. KomMnaHWM nNo Npou3BoACTBY MO6GMb-
HbIX TenedOHOB BCAYECKM CKpbIBAOT HEraTMBHbIE MOCIEACTBUA
ZN1A nosib3oBaTeNieN MX MPOAYKLMM, BO3HMKAOWME B pesysibTarte
3/1EKTPOMArHUTHbIX M3ay4YeHui. Mpo NULLEBbIE KOMMAHUM, LUMPO-
KO MCMOJ/b3ylOLME FEeHETUYECKM MOAUMDMLUMPOBAHHbIE MPOAYKTbI
U XMMMIO, CKa3aHO M HamMcaHo Y¥Ke MHOro, HO 3TW KOMMaHMM Xpa-
HAT Mo NOBOAY CBOEM MPOAYKLUMU MOJIHOE MOJIYAHME. ..

CnepyeT npu3HaTh, YTO KOMMEpPYeCcKas TaMHa Kak MpuHLMN
npeAnpUHUMATE/IbCKOM eATeIbHOCTM CYLLECTBYET YyKe AaBHo. Ho
B COBPEMEHHbIX YC/IOBUAX 3/10yNOTPEGEHNSA 3TOM NpUBUIETUEN,
JaHHOM 6M3Hecy, nosyymn ocobbii pasmax. Oco6eHHO 3TO Kaca-
€TCA KPYMHbIX M KpYMHEMLWMX Koprnopaumi. Bce Mbl MOMHUM Kpax
KpYNHeMLeN amMepUKaHCKOM 3SHepreTMYecKoM Kopropauuu «3H-
pOH» B Havyase Tekyllero gecatunetvs. B 3HaunTeIbHONM cTeneHu
3TOT Kpax 6bla NOAroTOB/NEH MaXMHALUMAMM, KOTOPblE CKPbIBaIMCh
noA BMAOM KOMMEPYECKOM TaMHbl. KOHEYHO, AANEKO HE BCE KOM-
MaHWU M3HaYas/IbHO MCMOJIb30Ba/IM 3aBECY «KOMMEPYECKOM TaM-
Hbl» [J18 pa3HOro poJa MaxuHauuM, HO MOCTEMNEHHO «3apasa» He-
[106pOCOBECTHOr0 BeAeHWA GM3Heca CTasa pacnpocTpaHATbCA Ha
BCHO «3KOHOMMKY>.

Y3aKOHEHHOCTb M CaKpas/IbHOCTb KOMMEPYECKOM TaMHbl Jn-
WAET YeCTHbIX GM3HECMEHOB BO3MOMKHOCTb MOMMAaTb HEYMCTOro
Ha PYKY KOHKYPEHTa, KOTOpbIM 06/1anolum/l NOCTaBLMKA MM NO-
KyrnaTens WaM Aan B3ATKY BJACTAM 4YTO6bl YMTU OT Ha/IOroB MJIMU
npoenan eule Kakue-TO rpsA3Hble TPIOKW, KOTOpble MO3BOJINIIM
€My MoJlyYMTb 6oJibLie NPUOLIIM, YEM B CpeaHeM Mo oTpacau. Ta-
KMM 06pa3oM, KOHKYPEHTbI TOXE BbIHYXKAEHbl NPOAEe/biBaTb rpsA3-
Hble TPIOKM MOJ NMOKPOBOM KOMMEPYECKOM TalMHbl, €C/IM OHU XOTAT
yaepxaTbcs B 6U3Hece.

CKpbiBaTb YeCTHble CAE/IKM BOOBLE HET HMKAKOM HyXAbl.
Beab ecnm HM ofiHA CTOpPOHA He 3/10yNoTPe6UT JoBEpUEM ApYroi
WM HeJoCTaTKOM ee MH(OPMMPOBAHHOCTH, LieHa W YCJIOBMA Jito-
60 caeskm 6yayT 6M3KM K CpeHMM Mo oTpac/u. Ja U cama KoH-
KYPEHUMS Ha pbiHKe He 6yAeT BOMHOM HAa YHMUTOXKEHWE, a JMlb
NMOCTOSHHbIM CMIHAJIOM O TOM, UYTO HaJo JAepXaTb cebsA B TOHyCe,
He NIeHMTbCA M paboTaTb, €C/IM XOuYellb yAepXkaTbcA B 6M3Hece.
A Besb 60/1ee eCTKas KOHKYpPEHLMsA, Mo CYyTU, M HE HyXKHa: OHa
BbI3bIBaET TOJILKO Mpo6aeMbl, TaKMeE Kak 6e3paboTuua M coumalib-
Has HanpsAXeHHOCTb...
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KomMepyeckas TaMHa MpsSMO YKasblBaeT Ha MHAMBUAYa/ M-
CTMYECKMM, XMLHMYECKMIM AyX NpeanpuvHMMaTeNbcTBa M OAHO-
BPEMEHHO C 3TMM — XaHXECKMIM XapaKTep MOpau, NuTaloLen
KanuMTasMCTMYecKunit 6usHec. HesblbneMocTb KOMMEPYECKOM Tal-
Hbl — 3TO He3bl6/IeMass YBEPEHHOCTb MPEANpPUHUMATENIEN B TOM,
YTO OHM CYMEIOT CKYJ/IbHMYATb M0J €€ MPUKPLITUEM JIOBYEE M Ha-
rnee, YeM KOHKYpeHTbl. Ecnm 6bl OHM B 3TOM COMHEBa/IMCb MK He
XOTE/IM JIOBYMTb, OHM 6bl AABHO BO3BE/IM MPO3PAYHOCTb CAE/IOK B
paHr 3aKoHa...».

Cnekmak/ib Nod Ha3saHuem: «60pb6a ¢ meHesol 3KOHOMUKOU>

Mocne cobbimul 11 cenmabps 20012. 3anaj akTMBHO Havan
«BOpbbY>» C «OMMbIBAHUEM 2PA3HbIX JeHez», a TaKkKe C «PUHAHCUPO-
BaHUemM meppopu3ma». Mbl cneunasbHO CTaBUM CJI0BO «60pbba» B
KaBblYKM, MOCKOJIbKY 60/IbLUMHCTBO OCHLLIOPOB COXPAHUIOCH MU MO-
cne 11.09.2001. B ycnoBuax coxpaHeHMa odLIOPOB Takasd «6opb-
6a» CTAHOBUTCA 6E€CCMbIC/IEHHOM.

Kak oTMevaeT uccneaosartens odiopHoro 6usHeca P.P. Akos-
sieea, «oLopHas UMHAYCTpUA pasBuiacb B r106asbHbIM GM3HEC,
NPOHMKLLMI BO BCE YrOJIKM MMpa, OXBATbIBalOWMM, TaK MU MHAYE,
npuMepHO NOJI0BUHY 06bemMa MUpoBbIX (PUHAHCOBbIX COe/IoK (Bblae-
NleHo MHoM. — B.K.). MpoTMBOCTOATb 3TOMY KpaMHe C/oXkHo. Jlio-
6as npeanaraeMas NMporpamma OKasblBAeTCsl «MpPeojo/IMMOM>, a
ee peanmsauma KparHe KOHMJIMKTHOM. 3a odliopamm CTOMT MHO-
roMMaNnapaHoe I066M, M BeAyLWasaCcs 3a UIMEHEHME peXuma MX
dYHKLUMOHMPOBaHMA 6opbba HEPeKO ABNAETCA He CTOJIbKO 60pb-
6011 3a «06y34aHMe», CKOJIbKO 3a «0CeJ/1aHne» OLLOPHbIX 30H»1,

B CBA3U C HbIHEWHMM KPU3MCOM BOMpPOC 06 odiopax BHOBb
CTan NpUOPUTETHBIM AJ1A NPaBUTENIbCTB PasBMTbIX CTPaH M PasHbIX
MEXYHapOAHbIX OpraHM3aumi. TakxKe aTakam cTasia nojsepratb-
cs 6aHKOBCKasA TaMHa. TaK, Ha BCTpevye «ABajuaTKu» B JIOHAOHE
B anpene 2009 roga 6bl1a NpMHATA pe3osioumsa 0 6opbbe C 6aH-
KOBCKOM TalHOM. MexdyHapooHbili santomHbil poHO (MB®) u Ko-
muccus uHaHcosol cmabusbHocmu (KPC) Kak no KomaHze cTa-
JIM NOCTOSAHHO HanaZaTh Ha LUBeMuapuio u apyrue cTpaHbl, rae co-
XpaHseTca 6aHKoBCKas TaMHa. lMpesuaeHT CLUA 6. O6ama 4 Mmas

TP.P. AAkoBneBa. OdLUOpHbIE 30HbI M TEHEBAA SKOHOMMUYECKan AeATeNbHOCTb
// BaHkoBckoe npaso, Ne3,2005.
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2009 roga 06bABMA O Havase 60pbObl C BbIBO3OM KanuTasia M3
CLWA B oduwopbl, 3aABMB, 4YTO CTpaHa TepsAeT OT 3TOro exerogHo
Kak MMHUMYM 100 mapg. gonn.'. Konrpecc CLUA BegeT pa3paboTKy
MpoeKTa 3aKoHa O NMPOTUBOAENCTBMM 3/10YNOTPEBEHUIO «HAIOTO-
BbIMM FraBaHAMM>,

Ho 4TO 3HameHaTesibHO: BIACTU Pa3BMUTbIX CTPaH «BJIMBAOT»
60/1blUME AEHbIM B T€ «CUCTEMOOGPA3YIOLLME> KOMMAHMMU U BAHKM,
KOTOpble UMEIT pa3BETB/IEHHYI0 CeTb odLliopoB. Cyasa no Bcemy,
[JEHEXHble «B/IMBaHMA» B KOHEYHOM CYETe, OKasblBalTCA B 3TMUX
odiopax.

B Havane 2009 roaa Konrpecc CLUA ony6nukoBan Aoknag,
B KOTOPOM COAEPXKMTCA cneaytowasa nHdopmauma: m3 100 kpyn-
HeMwmx Kopropauui CLUA (BKitoyas 6aHKku) 83 mMMmeloT fodep-
HWe KomnaHuu B odluopax. baHk Morgan Stanley, Hanpumep, Ume-
eT B odwopax 250 foYEPHUX KOMMAHWM, MOJIOBMHA M3 HMX 3ape-
rMcTpupoBaHa Ha KaliMaHoBbix ocTpoBax. baHK Citygroup Ha Tex
e ocTpoBax MmeeT 90 3aperMcTpupoBaHHbIX KOMMAHWMZ, Mexay
NpoYMM, 0ba YMOMAHYTbIX 6aHKa MOAYYMSIM MHOTOMMJIMAPAHbIE
«BJINBaHWUS» aMEPMKAHCKOro rocyAapcTBa.

MoakntouMnach K 60pbbe M UCMONb30BaHNMEM «HAJIOFOBbIX ra-
BaHeM» Take OpeaHu3ayus 3KOHOMUYECK020 compydHuYecmsa u
passumus (O3CP), yneHaMu KOTOpPOM ABAAIOTCA CTpaHbl «30/10TO-
ro munnmapga». B 2009 rogy oHa ony6amkoBana CnMcoK 13 38 ro-
CYyAapCTB, OTHECEHHbIX K «HAaJIOroBbIM raBaHAM». [lprmeydaTesib-
HO, YTO B 3TOM CMMCKE €CTb M CTpaHbl-u4ieHbl OOCP — LlBenua-
pua n JliokcemMoypr. CTpaHaM M3 «4epHOro» Crmcka npeasioxeHo
B KOPOTKMM CPOK MpWBECTM CTaHAAPTbl PacKpbITUA (PUHAHCOBOM
UH(MOPMaLUKM B COOTBETCTBUE C MEXKAYHAPOAHbIMM CTaHAAPTaMM.
Mocne CMMBOMIMYECKMX YCTYMOK CO CTOPOHbI LLBeruapmu m Jlok-
cembypra LyMmxa B nNpecce BOKPYr 3TWX CTpaH K ocenn 2009 roga
npeKkpatunach.

B 3ToM CBA3M 3KCMEpTbl y:Ke YNOMMHABLLEMCS OpraHu3aumm
TJN otmevatoT: «03CP, npm3BaHHaa 60poTbCA C 0dLIOpaMM, CTOJIK-
Hynacb C KOH(JIMKTOM MHTEPECOB, TaK Kak CaMbIMM FNaBHbIMM MO-
CTaBLWMKaMM ycayr (MHAHCOBOM HEMpO3payHOCTU ABAAIOTCA ee
OCHOBHbI€ Y/IEHbI»3.

TE. H1u3amoB. B nouckax Hanorosoro pas // KommepcaHTtb-eHbru, Ne22,2009.
2Tam xe.
3 KommepcaHTb, 5.11.2009.
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B TOYKM 3pEHUs MHTEPECOB POCTOBLLMKOB, MOAHATbIM BO Bpe-
M$ HbIHELHEro Kpusuca LUyM BOKPYr oLLIOPOB M GAaHKOBCKOM TaM-
Hbl COBCEM He TaKoM Y} 6eccMbiC/ieHHbIN. Mo npeanorom «6opb-
Obl» C «TEHEBOW 3KOHOMMKOM> MMPOBbIE POCTOBLUMKM MOJIyYarOT
BO3MOXHOCTb MOCTaBUTb MOJ KOHTPOJb (DMHAHCOBO-6aHKOBCKME
onepaumu Tex CTpaH, KOTOpble AOJ/IKHbI CTaTb COCTaBHbIMM Yac-
TAMM MX rN06asbHOM MMMNepmu. Ha HalMx rnasax BbiCTpamBaeTcs
MoLLHaa cucmema HAOHAUUOHAJ/IbHO20 (PUHAHCOB020 KOHMPOJA,
HaxoAswancs B pyKax xo3seB ®ezepasibHOM pe3epBHOM cuCTe-
Mbl. B yacTHOCTH, B KOHUe 1980-x rr. 6bls1a co34aHa MeXayHapoa-
Has opraHu3saums, HasbiBaemas «Ipynna uHaHcosbix delicmaul
npomus ommbi8aHusa Kanumasaos (PAT®). ITa opraHu3auma cra-
Jla OKasblBaTb JaB/ieHME Ha OTAeJibHble CTPaHbl C LEe/blo 3acTa-
BMTb MX CO3JaBaTb HaLMOHA/IbHbIE CUCTEMbI KOHTPOAA 3a DMHAH-
COBbIMW MOTOKaMM, MPUYEM 3TU CUCTEMbI AOJIKHbI 6biTb, B CBO
oyepeapb, noj KoHTponem GAT®D. YacTUuyHOM peBM3MM cTan noa-
BEpratbCs HeKorga He3bl6/IemMbl MPUHLMI «KOMMEPYECKOM TaM-
Hbl». Cepbe3Hble aHa/lMTMKM O6pallaloT BHMMAHME Ha TOT DaKT,
4YTO «MEeXAYHapoAHOe COOBLIEeCTBO» OCHOBHbIE YCUIMSA Hamnpae/s-
€T Ha 60pbOy C «OTMbIBaHUMEM>», @ HE Ha 6OpPbLOY C «NEePBUYHBIMMU>
UCTOYHUKAMM MPOUCXOXAEHUA «IPA3HbIX> JAEHer, Hanpuvmep, Ha
60pbby C HapKO6M3HECOM. Takue «MepeKochl» JIMLWHKMIMA pa3 HaBo-
JAT Ha MbIC/Ib O TOM, 4YTO 60pbba C «OTMbIBaHWUEM» ABIAETCA NULLb
NMPUKPbITUEM, HEOOXOAMMBIM 11 TOFO, YTOObI MMpOBasA MHaAHCO-
Bas O/IMrapxusa Morsa Co3faTb CUMCTEMY HaAHALMOHaNIbHOro hu-
HaHCOBOIO KOHTPOJIA KaK MHCTPYMEHT YNpPaB/IEHUS MUPOM.

NHTepecHO, YTO CBOMMM MepamM Mo 60pbbe C «OTMbIBaHUEM»
MeXAyHapoAHble OpraHu3aumMuM M BAACcTU OTAEJIbHbIX roCyAapcTB
He TOJIbKO He CHMKAIT MacluTabbl «TEHEBOM 3KOHOMMKMW», HO, Ha-
060pOT, CTUMYJIMPYIOT UX POCT.

KoHeyHo, «6opbba» C «TEHEBOM 3KOHOMWKOM» HE CBOAMTCS
TOJIbKO K MepaM Mo JIMKBMAALMU MW OFPaHUYEHUI0 ODLIOPHOro
6u13Heca, NpefoTBPALLEHMIO «OTMbIBaHWUA» «IPA3HbIX> AEHEr, npe-
CeYeHuo MHaAHCMPOBaHMS Teppopu3aMa. MmeeTcs uesbii paj
LAPYr1x HanpaB/ieHWM TaKoW «6opbbbl». Hanpumep, nepuogmde-
CKM (Moc/ie oYepeaHOro CKaHZasla) OPraHM3YHTCA LUYMHbIE Kam-
naHuu no 6opbbe ¢ ucnosib308aHuem uHcatioepckol uHgopmayuu
Ha oHO08bIX pbIHKAX. AMEpUKA, HaNpUMep, yxe bosiee BeKa 60-
peTcs C NPaKTMKOM MCMOJ/Ib30BaHMA MHCaMAA A1s 06oralleHus oT-
J€e/IbHbIX UFPOKOB Ha pbIHKax LUEHHbIX 6ymar. OgHako pesysibraT
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6/IM30K K Hy/0. Mo3ToMy c/10Bo «60pbba» MPUMEHMTENIbHO K AaH-
HOMY CJ/ly4al0 MOLLEHHMYECTBA TaKKe MOXKHO CMEeJsI0 MOoCTaBUTb B
KaBbIYKM.

AHanM3 NPaKTUKKU «60pbObl» C MHCAMAOM B Hanbonee «npoaBu-
HYTbIX» CTPaHaXx MoKasblBaeT, YTO yKa3aHHaA «60pbba» MOXKET OKa-
3aTbCA JIMLWb «MPUKPbITUEM> AJIA TOFO, YTO6GbI MUPOBbLIE POCTOBLLM-
KM MOTJ/IM YCTaHOBWTb TOTasIbHbIM KOHTPOJIb B oblwecTBe. Mogo6Ho
TOMY, KaK «6opbba C TeppopM3MOM>» OKa3blBaeTCA JiULb NOBOAOM
ANS IMKBMAALMM NOCNeAHMX OCTAaTKOB JIMYHOM CBOGOAbI NI0AEN.

M, HaKkoHel, nocieaHee no NopsAKy, HO He Mo 3HavyeHuto. Yto
npeactaBnfeT cobon MHcama? — MHdopMaumio o Hambonee 3Ha-
YMMBIX peLleHUAX BAcTeM B 06/1aCTM BHYTPEHHEN M BHELUHEN no-
JMTUKKU, SKOHOMMKM, AEHENKHO-KPEAMTHOro obpalleHus, B BOEH-
HOM ccepe M T.n. Mbl C BaMM YyKe pasobpanmncb, YTO 3TW BNACTH
MOJIHOCTbIO MOAKOHTPOJIbHbI MMPOBbIM POCTOBLUMKAM. [Mo3TOMY
UMHULMATOPaMM Haubosiee BaXKHbIX PeLIEHUA ABASIOTCA MMEHHO
MMPOBbIE POCTOBLUMKM, @ YNHOBHMKM MX JIMLIb O3BYYMBAKOT U MUC-
nosiHsoT. MogymanTe caMu: 3a4eM MUPOBLIM POCTOBLLMKAM A06bI-
BaTb MH(DOPMALMIO O TEX PELUEHMSAX, KOTOPbIe OHWM CaMM MPUHUMA-
t01? [lo Tex nop, MoKa COXpaHAEeTCA BNaCTb MMPOBbLIX POCTOBLUM-
KOB, 60pbba C TaK Ha3bIBAaEMbIM «MHCAMAOM~» BYAET NPesCcTaBaATb
C060M pasHOBUAHOCTb «CM3UGOBA Tpyaa».

«TeHeBasA 3KOHOMUKA»: COI03 pocmoswuKkos u cneqcny»(6

U elle oaMH acneKT npobsieM, CBA3aHHbIX C «TEHEBOM 3KOHO-
MMKOM>. Peub MAET 0 CBA3AX M B3aMMOAEMCTBMU YaCTHOrO 6M3He-
ca U POCTOBIUMKOB CO cheycayxbamu. [leaTenbHOCTb CMELCYK6
Mo onpeAeneHU0 ABNAETCS CEKPETHOM, MO3TOMY OHWM MAeasIbHO
NOAXOAAT ANA pelleHMs TeX 3aja4 MMPOBOM (DMHAHCOBOM oNUrap-
XMW, KOTOPble TPEBYIOT CEKPETHOCTU. A CEKPETHOCTM, KaK Mbl YkKe
noHsan, Tpebyet 9/10 Bcex onepaumi 6aHKOB M APYrMX KOMMEp-
YeCcKMX CTPYKTYp. Beab cospemeHHbIl 6u3Hec — 3mo KOHKYpeHyus,
a, KOHKYpeHUyua — ma e 8olHa, moJibKo 8edywasacsa He mMexaoy 20-
cyoapcmaamu, a Mexxoy KOMNAaHUAMU C UCnoJ1b308aHuUemM cneyugu-
Yeckux Memodos.

BegeHne BOMHbI (BOEHHLIX oOnepaumi) KOMMEPYECKMMM
CTPYKTypaMu TpebyeT XMTPOCTH, A06biBaHUA CBEAEHUI O NPOTMB-
HMKE (KOHKYPEHTE), CO3JjaHusl areHTypHOM CeTH, Ae3nHbopmaLmm
NPOTMBHMKA, €ro AUCKpeanuTaLmm, UCNoIb30BaHUA AUBEPCHHM, Bbl-
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ABNIEHMA areHToB NMPOTUMBHMKA B CBOMX pAjdaX, (PU3MYECKOro ycTpa-
HEHMA KoYEBLIX Uryp B KOMaHAe MPOTMBHMKA U MHOMOro Apy-

roro, Yem O6bIYHO 3aHMMAKTCA FOCYAAPCTBEHHbIE CMELICNYKObI.

A rnaBHoe — CeKpeTHOCTU. HeceKkpeTHbIMM, N0 CYyTU, B KOMMepYe-

CKMX CTPYKTYypax oCTa/IMCb AMLLb CAyK6bl Public Relations (PR), oc-
HOBHas POJib KOTOPbIX CEerojHA — «3aroBapuBaTb 3ybObl» NybsuKe,

paccKasblBaTb 06LECTBEHHOCTU 6alMKM O TOM, KakMe 6aHKU M KOM-

NaHWK «6esible U NYLNCTbIE».

BbpocaeTcA B rnasa, 4To MHOTME PYKOBOAUTENIM CNELCNYXKO A0
3TOro pabotanu B GaHKax M APYrMX KOMMEPYECKMX CTPYKTypax.
A nocne yxogza co cnyx6bl B pasBefKe Man NOA06HbIX BEAOMCTBAX
3aHMMaIM BMAHbIE AOJIKHOCTU B BU3Hece.

B3aTb, K npumepy, LleHmpansHoe pa3sedsbisamesibHoe ynpas-
nieHue CLUA (4PY). OTubl-ocHOBaTe/IM 3TOrO LUMMOHCKOro BE4OMCT-
Ba Yusbam foHosaH, ®p3HK BusHep, AneH fannec paHee paboTanu B
IOPMANYECKNX KOHTOpax YOonI-CTpUT. 3HAKOMCTBO C 6Morpadpmamm
BCex pykoBoauTenel LiPY nokasbiBaeT, 4To A0 NpUXo4a Ha CNyKOY
B /I3H2su (npuropog BaluHrtoHa, rae pacnosioxkeHa LwTab-KBap-
T1pa LPY) oHM paboTann B pa3HbiX HaHKax M KOMMaHMAX, a nocnie
yXoJa U3 CEKpeTHOro BeJOMCTBa TyJa e BO3Bpallamcb. Bosbmem
ANs npumepa 6umorpacum AByx pykosoautenen LIPY.

Bunn Kelicu (Bill Casey) 6bin AMPEKTOPOM 3TOM0 BEAOMCTBA
npu npesuaeHTe P.PeiraHe. B cBoe BpeMa pa6oTan Ha Yoai-CTpuT
IOPUCTOM U 3aHMMAJICA TOProB/EN LEEHHbIMM ByMaramm (Tperaep).
Mpu npe3ugeHTe H1kcoHe 6bin Npeaceaatenem Komuccuu no yeH-
HbIM 6ymazam u bup:kam (Securities and Exchange Comission). Ecnu
roBOpMTb 0O €ro Kapbepe B LIPY, To oH, npexae Bcero, ctan n3Bec-
TEeH KaK pa3paboTyMK CKaHAa/bHO W3BECTHOM onepauum «MpaH-
KoHmpac». HanoMHUM, 4YTO CKaHAan BOKPYr 3TOM onepauum pasro-
penca B KoHue 1986 roga, Korga BbliACHWAOCH, 4TO LIPY noa pyko-
BoACTBOM bunna Kelcu ocyliecTensno noctaBku opyxusa B MUpak
BOMPEKM 3MOBapro, KOTOpoe 6bl0 YCTAHOBJAEHO B OTHOLUEHWM
3ToM cTpaHbl. Bonee Toro, foxoabl OT NOCTABOK opyxkusa B UpaH
MCNOJIb30Ba/IMCb  ANA  (PMHAHCUMPOBAHMA HMKaparyaHCKMX MOB-
CTaHUeB («KOHTpac»), HECMOTpA Ha To, 4YTo KoHrpecc CLUA npuHAn
pelleHne 0 3anpeTe Takoro (uHaHCMpoBaHMA. MIMEHHO B Xxoge
paccnejoBaHWAa Mo nosody onepauun «MpaH-KoHTpac» Bnepsble
aMepUKaHCKMM MOJIMTMKAM M LUMPOKOM OBLLECTBEHHOCTM CTaso
ACHO, 4To LIPY 6e3 BCAKMX HaTAXKEK AeMCTBMTE/IbHO MpeacTaBis-
€T co6oM «rocyapcTBO B rocyAapcTee». lMpuiesieMy Ha CMEHY
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PeliraHy bywy cTaplieMy yanocb 3aMATb CKaHAA, U MHOTUE yYa-
CTHMKM OnepaLymu BbILLIM «CYXMMMU U3 BObI».

AxoH feliy (John Deutch) 6bin aupekTopoM LIPY poctatou-
HO KopoTKoe Bpems (1995—1996). Yiaa c aToro nocta B AeKabpe
1996 roga, noayumn npurnaweHue ot Citygroup 1 Bowen B coBeT
JMPEKTOPOB 3TOro 6aHKka. MHTepecHo, YTO B KOHLE NpoLoro —
Hayasie TEKyLero JecATMNETMIM YKasaHHbIM 6aHK HeoAHOKparT-
HO 6bln 3ameyeH B OnepauMsAx C HapKoTWMKamu. B uvacTHocTh, B
2001 rogy Citygroup npr1o6pen MEKCMKAHCKMIM 6aHK Banamex, u3-
BECTHbIM CBOVMMMW OMEpauMsMM MO OTMbIBAHUIO «TPA3HbIX>» JEHET,
NnoJly4aembiX OT TOProB/IM HAPKOTUKaMM'.

Mexay cneucnyk6amm M 6aHKOBCKMM CEKTOPOM NMPOMUCXOAUT
MOCTOSHHasA poTauus KajpoB He TOJ/IbKO Ha YPOBHE MNEpBbIX /ML,
HO TaKXe Ha 6osiee HU3KMX, «paboynx» YpoBHAX. BOT, Hanpumep, B
YCNIOBMAX HbIHELWHErO0 KpU3Mca MHOrue 6aHKupbl noTepsaaM pabo-
TY W TOTOBbI NPEAJIONKUTb CBOM YCYr1 pa3BebiBaTe/IbHbIM CIyXK-
6aMm. K cepeamHe 2009 roaa, no oLeHKaM amMepUKaHCKOM Mpecchl,
ye 200 TbIC. YenoBeK AMWMANCE paboTbl B 6aHKOBCKOM CEKTope
CLWUA. LPY BOCMo/Ib30BaNoCh CJIOKMBLUENCA CUTyaUMEN M JIETOM
2009 roza Ha4ano BepbOBKY 6aHKOBCKMX CreumanmcToB, KOTOpble,
MO MHEHWI0O PYKOBOACTBA 3TOr0 BEAOMCTBA, ABJAIOTCA «30/10TbIM
¢oHaoM» Amepuku. Cyas no o6bABNEHUAM, pa3Be/blBaTe/IbHOMY
BEZIOMCTBY TPebGyloTCs B MEPBYI ovepeib aHa/IMTUKKU, KOTopble
JOJIKHbI OLEHMBATb BJIMAHME KPU3MCA HAa 3KOHOMMYECKYID U du-
HaHCOBYIO CUTYaUMIO B OTAEJ/IbHbIX CTPaHaX MMpa, a TaKXKe 3aHu-
MaTbCA BbISIBIEHUEM MEXYHAPOAHbIX (DMHAHCOBbIX MOTOKOB TeX
cTpaH, Kotopble CLLUA OTHOCAT K KaTeropmm «HeapyKeCTBEHHbIX»2,

B3anmopeMcTeuMe cneucsyK6 ¢ 6U3HECOM JaeT NnepBbiM 60/1b-
Wyt cBob6oay M He3aBMCMMOCTb. OHWM Moay4valoT OONOJIHUME/Ib-
Hble UCMOYHUKU OUHAHCUpPOBAHUA (NOMUMO 6100KemHbIX), YTO MNo-
3BOJIAET MM YXOAUTb OT KOHTPOJIA FOCYAapCTBEHHbIX BEAOMCTB M
nJlaHMpoBaTb TaMHble onepauum 6e3 COoriacoBaHUs M 0A06pPEHUS
CO CTOPOHbI 3aKOHOAATE/IbHOM U MCNOJIHUTENIbHOM BAacTen. Baxk-
HO OTMETMTb, YTO 3aKOHbl, KOTOpble perfaMeHTUPYIT AesTeslb-
HocTb LIPY (3aKOH 0 HauuoHanbHOM 6e3onacHOCTM 1948 . 1 3aKoH
0 LeHTpanbHOM pa3BegbiBaTesibHOM ynpassaeHuu CLUA 1950 r.)

1 «KpynHeMLmnit aMeprKaHCKMIM 6aHK 3aMeLLaH B OTMbIBKE HapKOA0/1/1apoB>
/1 AenoBasa npecca, 27.03.2000; AnekcaHgp JlexaBa. Kpax «aeHer», c. 183—184.
2The Times. 12.07.2009.
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JalT JaHHOMY BEJOMCTBY TakKMe LUMPOKME MOJIHOMOUMSA, KOTOPbIX
He MMEIT Apyrve opraHbl UcrosHuTeNbHOM BiacTm CLUA. Hanpu-
mep, LIPY MoXeT niaHMpoBaTh M TalHble onepauum (B YacTHOCTH,
y6UIMCTBa NOIMTUYECKMX feaTenen Apyrux cTpaH) 6e3 cornacoBa-
HuA ¢ KoHrpeccomM 1 He npeacTaBNATb NOAPOOGHbBIX OTYETOB O pac-
X040BaHMKU (PUHAHCOBbLIX CPeACTB. 1o cmeneHu «He3asucumocmu»
om 2ocydapcmsa LPY, noxanyl, cpasHumo auwb ¢ @edepasibHol
pe3epsHol cucmemoli CLLA'.

A BoT B Besnukobpumaruu aHanorom LPY aBnaetca cnyx6a,
KoTopasa HasblBaetca MU-6, unn bpumuw MHmMennauo:xexHc Cepsuc
(British Intelligence Service). ®opmasibHO OHa HaXOAMUTCA B CUCTEME
MUWHMCTEPCTB MHOCTPaHHbIX Aen BennkobputaHuu, oaHaKo B ro-
CYZ,apCTBEHHOM BloZKeTe HUKaKUX cnesoB PUHAHCUMPOBAHUSA 3TOM
OpraHusauumM He OBHapy:KMBaeTCA. AHA/IMTUKKU CKIOHHbI CYMTaTh,
4yT0 MU-6 HaxoAMTCA HA «X03AMCTBEHHOM pacyeTe», T.e. PUHAHCU-
pyemcs u3 8He600XemHbIX UCMOYHUKOB, MOMOJIHAEMbIX B pe3yJib-
Tate peanmsauumu COBMECTHO C YaCTHbIM BGM3HECOM pasHbIX NPoeK-
TOB M onepauuit.

OCHOBHbIM «COBMECTHbIM GM3HECOM» CMEeLCAYK6 M YaCTHbIX
KOMMaHMM M GaHKOB SBIAETCA TOProB/iS HApKOTMKamM, a TaKxke
TOProB/IA OPYKMEM U «OTMbIBaHME> «IPA3HbIX> AeHer. Kak npasu-
Jlo, BCE 3TU TPU KOMIMOHEHTa NMPUCYTCTBYIOT B JIO6OM CXEME «CO-
TPYAHUYECTBA>.

Ha teMy B3anmogencTema LPY u HapkoMadum umeetcs 60/1b-
LOe KOMMYeCTBO My6/MKauMM. MOXKHO, HanpuMmep, HasBaTb Bbl-
weawyo Ha 3anage KHury CenepuHo Kacmuano «KokauH, KoHmpac
u HapkosolHa» (1994r.). ABTOp KHMIM JONroe Bpems paboTan B
DEA — aMepMKaHCKOM areHTCTBe no 6opbbe C HapKOTMKaMM, Mo-
3TOMY 3HaeT npeameT npoceccroHanbHo. OH NOAPOGHO ONMChbiBa-
eT posib LIPY B opraHmsaumu MexayHapoaHOM TOpProB/iM HapKOTH-
Kamu, paccKasbliBaeT O HAlLyMEBLLEM B CBOE BpPeMs onepauuu no
TaMHbIM NMOCTaBKaM OPYXMs B OGMEH Ha HAPKOTMKM «MpaH — KOH-
Tpac», pacKpblBaeT MoApo6HOCTU onepaumi Mo «OTMbIBKE» Hap-
KOAO/1/1apoB, AaeT YHWKasbHYl MHopmaumio o6 yvactmm LIPY B
NMOAroTOBKE «3CKaJlpOHOB cMepTu» B IBaTtemasne u CanbBagope. M3
nepeBefeHHbIX Ha PYCCKMM S3blK paboT MHOIO MMKAHTHbIX MOj-
po6HoCTeN o0 «coTpyaHMYecTBe» LIPY 1 apyrux cneucayk6 ¢ yact-

1CM.: H.H. Akosnes. LPY npotns CCCP. M., 1983.
2 CM.: JskoH KonemaH. KomuteT 300. TalHbl MMPOBOIO NMpaBMTENbCTBA. M.:
Butasb, 2001.
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HbIMM 6aHKamMM U KOMMNaHMAMM Ha HUBE HapKOGW3Heca M «OTMbIB-
KM» «PA3HbIX> A€Her coaepxmTcs B pabote Jxedppu PobuHcoHa
«BcemMrpHas npayeyHas. Teppop, NpecTynaeHus U rpsasHble AeHb-
' B O(DLLOPHOM GU3HECe»!.

OaHa M3 BakHbIX 3ajay crneuciyx6 — obecrneumBatb «Mpw-
KpbITME» TeX 6aHKOB, KOTOpble 3aHMMAOTCA «OTMbIBKOM» «IpA3-
Hbix» AeHer. Hanpuvmep, B 1980-e rogbl pa3ropesica CKaHAan BO-
Kpyr 6aHka Nugan Hand Bank of Sydney. 3T10T 6aHK, 3aperucTpu-
poBaHHbIM Ha KalMaHOBbIX OCTpOBaXx, KOHTpoaupoBancs LPY u
UCMNO/Ib30BaNCA ANA «OTMbIBKMU>» JEHEer, Nojy4yaembiX OT TOProB/iu
HapKOTUKaMM 1 OPYKUEM.

lnasa 11

BAHKM B YC/I0BUAX ®UHAHCOBOM JINBEPA/IM3ALIMA
N FTNOBAINM3ALMU

durHaHCbl B CBOEM arnoree, Kak camolesnb, Kak ¢u-
HaHCOBbLIM MHTEepHaUMOHan, OTPUMLAIT M He Mpu3Ha-
10T HMYEro HaUMOHA/IbHOrOo, HEe MpM3HalT rocyaap-
CTBa, a MOTOMY OGBEKTMBHO OH aHapxu4yeH M 6bin 6bl
aHapXuyeH abCcosOTHO, ecM 6bl OH, OTpMUuATENb BCA-
KOro HaLMOHa/IbHOrO0 FOCyAapcTBa, He 6bl1 6bl Cam,
no Heo6XOAMMOCTM, FOCYAApCTBOM MO CBOEM CyLHO-
cti. FocylapcTBO KaK TAKOBOE — 3TO TOJIbKO B/ACTb.
A A€HbrU — 3TO UCKKUYUTENIBHO BNACTb.
X. Parosckuli (1873—1941), cosemckuti
2ocyoapcmaeHHbIll, nosumuyveckuli
u dunsiomamuyeckuli desmeib

baHk BamuKaHa Ha cny6e «penuauu deHez»

AHanus cBszeit 6aHKOB U ApYrMX (PUHAHCOBbLIX MHCTUTYTOB C
«T€HEBOM 3KOHOMMKOM> MOKa3bIBAET, YTO MPAKTUYECKH BCE 3TU (K-
HAHCOBbIE MHCTUTYTbI TaK MHA4Ye HAXoAATCA B «TeHW». Ha «mnone»,

1 Mkedpdpn Po6MHCOH. BceMupHas npaveyHad. Teppop, npectynieHus
M rpsA3sHble AeHbru B opiopHoM 6usHece. lMep. ¢ aHrn. — M.: AnbnuHa busHec
bykc, 2004.
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Ha3blBAEMOM «MMPOBas (MHAHCOBAs CUCTEMA», MOXKHO «MrpaTb»

TO/IbKO MO TEM MpaBWU/IaM, KOTOpble onpeaesieHbl MMPOBbIMU POC-

TOBLMKaMK. BaHKM MOryT HasbiBaTb CE6A «3TUYECKU OPUEHTUPO-

BaHHbIMM>» , «UCNAMCKUMM>, «KaTOIMHYECKUMM> , «XPUCTUAHCKUMM>
«COLMANbHBIMU> , «HAPOAHBIMU> U T.M. ITO HE MMEET HUKAKOr O 3Ha-
YeHuA. Bce oHM J0MKHBI «UrpaTb» MO NpaBU/1aM MMPOBbLIX POCTOB-

LUMKOB. MCKOUYEHUE COCTaBAAIOT NNWb 6aHKU M DMHAHCOBbIE MH-

CTUTYTbI TEX rOCYAAPCTB, KOTOPble HAaXOAATCA BHE MUPOBOM (PUHAH-
COBOM MMpammuabl (rocyaapcTBa-ayTcangepbl, rocyapCcTBa-msrom).

Jlio6oM 6aHK, KOTOpbIM HapyllaeT NucaHble U 0COGEHHO Henuca-

Hble MpaBuia «MUrpbl», BblaeTaeT C «(MHAHCOBOrO NOAA», a Yy ero

OpraHu3aTopoB, KaK MpaBWJIO, BO3HMKAIOT CEpPbe3Hble MPOo6JIEMBI.

C n1caHbIMM NpaBuIamMu Bpoge 6bl BCE NOHATHO: €C/IM KoMMepye-

CKMIM 6aHK HapyllaeT oduumasbHble HOPMaTMBbI, YCTAHOBJ/IEHHbIE

LeHTpa/IbHbIM GaHKOM WJIM MHBbIM PEryaATOPOM (Hampumep, Hop-

MaTMB AOCTATOMHOCTM KanuTana),— y Hero, B KOHLE KOHLOB, OT-

6upatoT mMueHsuo. Ho ecTb elle HenmucaHble npaBuaa. Hanprmep,

HaZ0 y4aCTBOBaTb B «OTMbIBaHUWU» «IPA3HbIX> AeHer. MHoraa py-

KoBoAMTenel 6aHKOB K 3TOMY MoJ CTPaxOM CMEpPTU MPUHYXKAAT

3aHMMAaTbCA KPUMMHAJ/IbHbIE 3/1eMeHTbl. Ho valle 6aHKM MayT Ha

Takoe COTPYAHMYECTBO A0OPOBOJIBHO M JarKe MILYT cebe KpUMM-

Ha/IbHbIX MApTHEPOB. Bce o4eHb NpoCcTo: ecin H6aHK OTKasblBaeTCA

paboTaTb C «IPA3HbIMM> AE€HbramMM, TO OH NPOCTO CTAHOBMUTCS He-

KOHKYPEHTOCMOCOGHbIM M 06peYeH Ha 6aHKPOTCTBO.

MoCMOTPMM C 3TOM TOYKM 3peHna Ha baHk BamukaHa (BB), Ko-
TOpbIM odMUManbHO HasbiBaeTcs «MHCTUTYTOM MO Aenam pesiu-
rmui> (MAP). Takas BbiIBECKA KO MHOTOMY 0653bIBaeT: 6aHK JOJIKEH
MoKasbiBaTb NPMMEpbI A06poJAeTENbHOM AeATeNbHOCTM B (hUHAH-
COBOM cchepe, NPU/IEKHO BbINOJHATL BCE MMCaHble npaBuia 6aH-
KOBCKOro 6M3Heca (HOpMbl OpraHoB 6aHKOBCKOro Haj3opa) 1 aep-
}aTbCA nojasiblue OT BCAKMX COMHMTEJIbHbIX NPOEKTOB M KJMEH-
T0B. HO B peasibHOM U3HKU BCe MHaue.

BaHk BatuKaHa 6b11 ocHOBaH B 1942 r., Korga r/iaBHoM KaTo M-
yeckon LepkBm 6bi1 nana Mui Xll. CornacHo yctasy, BB cospaH ¢
Le/iblo aKKYMY/IMpoBaTb CpeACTBa, MOCTyMallwme B BUAE NOXKEPT-
BOBaHWI, AapoB M APYrMx PecypcoB, a Tak:Ke yrnpaBaAaTb (puHaH-
COBbIMM pecypCamu, MNPUMHAANENKALMM Pas/IMYHBbIM LIEPKOBHbIM
yUYpeXAeHMAM, PacnoioKeHHbIM B UTanmm 1 no Bcemy mumpy. Mo
CaMbIM OCTOPOKHbIM OLEHKaM, CyMMa GaHKOBCKMX BKazoB BB Ha
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Havano 2008 r. coctaBnana 6onee 5 mapa. espo'. Cyasa no Bcemy
JOXOHOCTb 6aHKa BbICOKa: OH BbiMJlauMBaeT no BKaajam 12% ro-
ZOBbIX U Aaxe Bbiwe. HecMOTpsA Ha 3KOHOMMYECKUIM KpM3KC, 6aHK
3akoH4Ymn 2008 roa ¢ XxopowuMmM pesynbtatamu. He oveHb NOHAT-
HO, KakMM obpa3om baHk BaTukaHa 3apabaTbiBaeT A€HbrM, TaK Kak
oMUManbHO OH HE 3aHMMAEeTCA BbiJadel KpeauToB. M3BECTHO
JMLWb, YTO B CTPYKTYype akTMBOB BB cyliecTBeHHOe MecTo 3aHMMa-
€T HeABUKUMOCTb.

Mocne BTopol MMpoBOM BOMHbI baHK BaTmKaHa cTan coena-
JeNbLeM ceTu otener «XunToH» B Utanmu. EMy NpuHagnexmT natb
KBapTa/oB [JOXOAHbIX JOMOB B BaluMHIrToHe, KypopTbl B MeKcuKe,
Xunible KOMMeKcbl B MoHpeane, ncTopuyeckue 3saHus B Mapuxke
u ap. EMy Takxe npuHagnexat obwmpHble yroaba obpabaTtbiBae-
MoM 3emsin B UTanmm (482 Teic. ra), Fepmanmu (250 Toic. ra), Ucna-
HWK M APYruX CcTpaHax?.

Jpyras KpynHas cTaTbs €ro akTMBOB — LEHHble 6ymarun. OH
BNAZEET MAKETaMM aKLUMM MPOMbILIEHHBIX, CEIbCKOXO3AMCTBEH-
HbIX M CTPaxoBbIX KOMMaHMM.

®dakTnueckn baHk BaTuKaHa (Kak M cam BatukaH) sBnsetca
ouwopom.

Bo-nepBbix, BB ABAsSETCA MHCTUTYTOM C MOJIHOM (PMHAHCOBOM
cekpeTHocTblo. OH obecneunBaeT KOHMUAEHUMANbHOCTL One-
paumii (6aHKOBCKYIO TaMHy) ANs CBOMX KaveHToB. B CMU Hepeg-
KO FOBOPMJIOCb O TOM, YTO Cpeau KineHToB bB ecTb nuua, «mMmeto-
Wue npobsiembl C NpaBocyamMemM». BB He BblaaeT YEKOBbIX KHMXKEK,
BCE BKJIaZlbl M CAEJIKM OCYLLECTBAATCA B HEM 3a Ha/IMYHbIE UM
CO C/IMTKaMM 30/10Ta, HE OCTaB/IAA NPU ITOM HUKAKMX ABHbIX CJie-
ZoB. Eciv Ha wBeMuUapcKue 6aHKM CEroaHa MAyT «Haesgbl», M OT
HMX TPebyloT OTMEHbl GAHKOBCKOM TalHbl, To baHK BaTuKaHa oc-
TaeTcs «HenpuKacaeMbiM». B HOBOM cuTyaLmm OH CTaHOBMUTCS elle
60/1ee BOCTpe6OBaHHbIM /1 TEX, KOMY HyHa MoJiHas KOHPUAEH-
LMaNIbHOCTb.

JononHutenbHoe npemmyuwiectso BB nepea apyrumm geno-
3UTHO-KPEAMTHBIMU MHCTUTYTaMM 3aKJ/Il04aeTCA B TOM, YTO OH He
NPOXOAMT ayamTa, T.€. UMEET NPUMEPHO TAKOM e «HE3aBUCUMbIN>»
CTaTyC, KaK MHOr1e LeHTpasibHble 6aHKM (BO MHOrMx pabotax UAP
Jaxke HasblBaloT B 3TOM CBA3M «LeHTpasibHbiIM 6aHKOM», X0Ts BaHK

1 «®uHaHCbl BaTKaHa» Il BaHKW: MUMpoBOM onbIT, Ne3,2009.
2 «®uHaHcbl BatukaHa» Il BaHku: MmMpoBo# onbIT, Ne3, 2009..
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BaTWKaHa He 3aHMMaeTCs 3MMCCHeEN COBCTBEHHOM BatoThl). baHK
BaTukaHa haKTU4ECKM HUKOMY HE NnogumnHAeTcA, aaxe MNpedekTy-
pe aKoHOMM4ecKMx aen CeaToro lNpecTtona.

Bo-BTOpbIX, baHK BaTukaHa fABNAETCA «HANOrOBbIM YGEXM-
wem». B HegaBHWMX paccneaoBaHuax «London Telegraph» u «Inside
Fraud Bulletin» BaTMkaH ynoMmMHaeTcsi B Ka4eCTBe 1aBHbIX «Haso-
roBbIX yoexuil» Hapsaay ¢ Makao v Haypy. lpu 3ToM OH UmeeT cBA-
31 CO MHOTMMM OLLIOPHBIMM 30HaMU. Hanpumep, OH yypeann U 3a-
perMcTpmMpoBan Ha KalMaHOBbIX OCTPOBAX MEHCHMOHHbIM hOHA.

DaKTUYECKM HANOrOBbIMM JIblrOTamMM 6GaHKa MOJIb3yTCA He
TOJIbKO peNUruo3Hble OpraHM3aumu, KoTopble OGbBABAATCA OC-
HOBHbIMM KaneHTamn M/AP, HO M du3MyeckMe W puauveckue
Mua, KparHe ganekue ot CeaToro Mpectona.

«PennruosHole opraHmMsaumm, B OCOGEHHOCTU MTasIbAHCKME,
UCMOMb3YIOT AAHHYI BO3MOXHOCTb, YTOObI MOMOYb CBOWMM CMOH-
copam u3bexkaTb persiaMeHTUPOBaHUA MX AeATENIbHOCTU WU Bbl-
BECTW AEHbIM1 3a pybex»1.

EcTecTBEHHO, YTO TaKoWM O(LIOPHbIM peum BB HeunsbexkHo
TOJIKaN 3TOT MHCTUTYT Ha COBEpLUEHWME Pa3/IMYHLIX Onepaumi, He
TOJIbKO HE COBMECTMMBIX C BUBIEMCKMMM 3aMOBEeAsAMM, HO U HOp-
MaMM YrosoBHOro npasa.

B 37Ol cBA3M uccnegoBaTenb BatnkaHa O. Yemsepukosa oT-
MeyvaeT: «baHK BaTWKaHa 6bla1 MPUYMHOM GECUMCAEHHBIX CKaHAa-
JI0B, 0COGEHHO LWYMHbIX B 80-e rogbl, Korga y ero pyKoBoACTBa
CTOS/1 aMEPUMKAHCKMM apXMEMUCKON JIMTOBCKOTO MPOMCXOXKAe-
HUA Mon MapumHKyc. BaTMKaHCKue pUHAHCUCTbI OKasbiBa/IMCh 3a-
MeLUaHHbIMW B OTMbIBaHWM JileHer mMaduu, npofaxe OpYXHKMA KOH-
(MMKTYIOWMM CTOPOHAM, 3aHMMaMCb AEHEXHbIMM NepeBojamMu
nonbcKoMy npodgcotosy «ConmaapHoCcTb» U Npoy. Mo AaHHbIM He-
KOTOpbIX MCTOYHMKOB, MU/P 1 ceroaHa 3aHMMaeTcA aKTMBHbIM OT-
MbIBaHWEM JleHer»2.

BaHK BaTnKkaHa nepeuncann «ConmMaapHOCTH» B OBLLEN CIOMXK-
HocTM okono 100 mnH. gonn. Mo cytm, baHk BaTukaHa BbiCTynmA
B pon 3hDEKTUBHOIO MHCTPYMEHTA pa3pyLlleHUsa coumaimcTmye-
cKoro narepsA. OH 6bl1 NPaKTUYECKM €AMHCTBEHHbIM JiErasibHbIM
KaHa/loM MoCTynneHus (MHAHCOBbIX CPeACTB B Ty 4acTb MMpa,

10. YeTtBepuKoBa. BaTtukaH: Kypc Ha MMpoBO€e NpaBUTENLCTBO // MHTEpHeT.
Cant «dDoHA CTpaTerMyeckom KysbTypbl».
2Tam xe.
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KOTOpas HaxoAu/acb 3a «Xefe3HblM 3aHaBecoM». [lpodcoto3Hoe
ABumkeHue «ConmaapHocTb» B Mosiblie Cbirpano posib CBOEO6pas-
HOro AeToHaTopa, KOTOpbIM Bbi3Basl 3aTeM JECTPYKTUBHbIE MpO-
Leccbl B ApYrmMx COUManncTMyecKmx cTpaHax!.

CornacHo apyromy MCTOuHWKY, U/P «3a nocneaHue aecatu-
NIeTUA... OblN 3aMeLlaH B HECKOIbKMX KPYMHbIX (PMHAHCOBbIX CKaH-
Janax. 20 neT Hasaj 3aBepLUMACA CKaHAAN C UTAJIbAHCKMM GaHKOM
Banco Ambrosiano (MAP 6bln BnagenbuemM KOHTPOJIbHOrO nakeTta
aKumi 3Toro 6aHKa. — B.K.), KoTopbii o6olencs BatukaHy B 406
MAH, Jonn.»2,

OTMETUM, 4YTO YNOMsAHYTbIM 6aHK (Banco Ambrosiano) 6bin
TECHO CBA3aH C MTa/IbSHCKOM Macdmer M MacoHCKoM noxen MM-2
(«MponaraHaa — 2»). YNoMMWHaBLIMMACA Bbille apxuenuckon [los
MapyuHKyc Men NMyHble KOHTaKTbl C NpeAcTaBUTENAMMU Madmn U
MaCOHCTBa, B TOM YMcC/ie C rnaBom ioxku M-2 Jluyyo Axennu’.

MapumHKyc B KoHue 1970-x rr. cpaboTascs C TOr4alHUM ria-
Bol Banco Ambrosiano Po6epmo Kasbsu. OHM nosyyanu nog Bu-
[IOM KpeauToB AeHbrn maduu. Enmckon conpoBoxkzaan cAesku
Banco Ambrosiano rapaHTMamu baHka BatuKaHa, rae ctoana nog-
nMcb camoro nanbl MoaHHa Masna il. K Havany 1980-x rr. Kanbeu
cobpan okosio 1,2 MNIpA. A0/, KOTOPbIE MCNOJIb30Bas A/1A MOKYIM-
KM akuui Banco Ambrosiano. Toraa e LUeHTpasibHbIM 6aHK UTanmm
Hayas paccnefoBaHWe MO MOBOAY KPeAMTOB, KOTOpble TaK M He
6binM Bo3BpaLleHbl. CKaHAan noJlyuns LMPOKYH OriacKy B npec-
ce. baHk KanbBu Hauan TepATb penyTaumio M KJMeHTOB, a Map-
LUMHKYC nepecTan obecneymBaTtb cBoero naptHepa Kanbsu nopy-
yntenbctBamum Manbl. Tyun Hag PobepTto KanbBu ctanu crywartb-
cA, U OH cbexan us Utanmun. Yepes HeCKOIbKO Hejenb Mocsie ero
no6era Teno 6ernoro 6aHkMpa obHapyXuaun B JIoHAOHE Noj MOC-
TomM Bnakdparieps («YepHble 6paTbsa» — KCTaTW, TaK Ha3biBaeTCA
MOHaLUeCKMIM OpAeH fOMUHMKAHLEB). baHKMp 6o/Tanca Ha Bepes-
Ke, a ero KapmaHbl 6blIM HabWUTbl KaMHSIMM M B6aHKHOTamMu. Yepes
ABa Mmecsaua nocsie 3toro Banco Ambrosiano nonHyn. B xoge pac-
CNlef0BaHUA YOMMCTBA 6aHKMpa BbIACHUIOCH, YTO 3a JBe Heaenu

"MogpobHee cMm.: T. M'payeBa. Korga Bnactb He oT bora. — PA3aHb: «3epHa».
2010

2 «®uHaHCcbl BaTuKaHa» // baHku: MMpoBo# onbIT, Ne3,2009.

3 MoapobHee cMm.: T. MpayeBa. Korga BnacTtb He oT bora. — Ps3aHb: «3epHa»,
2010.
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10 CMEPTU OH Hanmcaa NMcbMO camMoMy lane ¢ npocb6oM 3alm-
TMTb ero. «Bawe CBATeMWECTBO, MMEHHO A B3A/1 Ha Ce6SA TAMXes0e
6pems NPOMaxoB M OLIMOOK, KOTOpble COBEPLUMIM ObIBLUME M Hbl-
HewHWe pykosoamtenn UAP», — oTMeyanocb B nucbme. Yto Ka-
caeTcAa apxuMenuckona MapumHKyca, TO OH BbileN CYyXUM M3 BOAbI:
KaK npenat BatuMkaHa OH MMeN MMMYHUTET OT CyAeBHOro npecne-
A0BaHUA. MHTepecHo, 4To Yy MapumHKyca 6b110 ele 04HO NMUCbMO
ybuToro 6aHKupa, B KOTopom KanbBu CHUMan BCAKYKO OTBETCTBEH-
HOCTb 3a Kpax Banco Ambrosiano ¢ baHka BatukaHa. Tem He me-
Hee, oT baHKa BaTmMkaHa BiacTM noTpeboBain BO3MECTUTL YLLEPO
B pa3mepe 1,5 mapa. aonn. OgHako NOCTpajaBWMM BKIAAYMKAM
BbINATUA Mb 240 MAH, gonn.'.

MocneaHu cKaHAan, cBA3aHHbIM ¢ BB, npousoluen B KoHue
2009 ropa. Moapasaenexme drHAHCOBOM pa3Beakm baHka Utanum
(ueHTpanbHOro 6aHKa Mtanmm) Havyano pacciefoBaHWE B OTHOLLE-
Huu BB, nogo3peBaeMoro B 0TMbIBaHUM feHer. baHk Mtaamn ycTa-
HoBMA (No coobueHnam «The Daily Telegraph») dakTbl nepeBoga
180 M/IH. €BPO B OAHO M3 PUMCKMX OTAENIEHUM UTANIbAHCKOro 6aH-
Ka UnitCredit ¢ HapyweHMAMM 3aKOHOB O 60pbbe C OTMbIBaHMEM
JAeHer. YacTb OTMbIBaBLUMXCS AEHEr 6blla NoJlyyeHa oT onepawmi
C HEABUKMMOCTbHOZ,

LlenmpasbHble 6aHKu: uepapxus u Muposas uHaHcosas cemb

Mbl y:Xe BeNM pa3roBOp O LEHTPa/bHbIX GaHKax KaK reHe-
pasibHbIX LWTabax pocToBwMKOB. CerogHAa B OGONbLUMHCTBE CTpaH
MMpa YXKe MMEeloTCA LUeHTpasibHble 6aHKM. OCHOBHaA Macca 3TMX
MHCTUTYTOB MNoABMAACb AMWb B XX BEKE, XOTA B MPOMbIWAEHHO
pa3BMUTbIX CTpPaHax OHW OblIM CO3JaHbl paHblle— MPEeUMYLLECT-
BeHHo B XIX Beke.

B 1900 roay B MMpe HacuuTbiBasiocb 18 ULeHTpasibHbIX 6aH-
KoB. B Havane XX BeKa ueHTpasbHble 6aHKM Kpome EBponbl 6b1am
Jmwb B AnoHuun u UHaoHesmun. K 1959 roay KonmyectBo Takmx 6aH-
KoB goctmrno 59, a 1990r.—161. B Hayane XXI BeKa B MMpe Hacuu-
TbiBasI0Cb 0K0/10 200 LeHTpasbHbIX 6aHKOB3.

TA. lobrmckasn. Caput Catholicum // «D», Ne1,2010.

2TaMm xe.

3 C.P.MouceesB. [leHeKHO-KpeauTHas NoMTUKA: TEOPUA U NPaKTHKA. Yueb-
Hoe nocobme. — M.: JkoHOMUCTB, 2005, c. 78.
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Mexay ueHTpasbHbIMM GaHKaMM OTAEsbHbIX CTpaH CylecT-
BYIOT BUMMbIE U HEBMAWMbIE CBA3M, 0Opasylolme MexayHapoa-
HYIO CE€Tb LeHTpa/bHbIX 6aHKOB. HO 3TO He «niocKaa», UK «ropu-
30HTaNbHasA» ceTb. OTHOWEHUA MeXAY LEeHTpasibHbIMK GaHKamu
UMEIOT TaKXe «BepmuKa/bHoe» usmepeHue. CerogHa B Mupe cno-
Mnacb cBoeobpa3Hasa nepapxus LeHTpasibHbIX 6aHKOB.

Ha sepxHem yposHe 3TOM MepapXMYeCKOW MMpammabl Haxo-
antca OPC CLUA.

LleHTpasibHble 6aHKM pa3BMTbIX CTpaH CO CBOOGOAHO KOHBEp-
TUPYEMbIMW Ba/IlOTaMM HaxoAATCA HUKe, obpasya smopol ypo-
BeHb NUpamudbl. Hanbonee KpynHbIM LEeHTpasibHbIM 6aHKOM BTO-
poro ypoBHA aBnsetcs Esponelickull yeHmpasbHbili 6aHk (ELB),
KOTOpbIM, KaK M3BECTHO, 3aHAT SMWMCCHEN BasIlOTbl MOJA Ha3BaHM-
eM «eBpo». LleHTpasibHble 6aHKW OTAENbHbIX CTPaH, BXOAALIMX B
EBponeiickuit Cotos (byHdecbaHk; baHk ®paHuyuu v ap.), dakTuue-
CKM nepeganv cBou noJsiHoMoums ELLB. EBponeMcKui LeHTpasb-
HblM 6aHK B 3HAYMTENIbHOM CTEMEHU HE3aBMCMMBIM — KaK OT Ha-
LIMOHa/IbHbIX LEeHTPaibHbIX GaHKOB, TaK W MpPaBUTENbLCTB COOTBET-
CTBYIOLLMX €BPOMNENCKUX CTPaH.

Mpodeccop CtonmyHoro yHusepcuteTa B JloHgoHe k. pan
BO BJ/IMATE/NIbHOM NApUXCKOM XypHane «MoHO dunsomMamuk» B
cTatbe «A6CYypAHbIM cTaTyc EBponeMcKoro LeHTpasibHOro 6aHKa»
NPOBOAWT CpaBHMUTE/bHbIM aHanun3 ELB u ®PC CLUA. OH oTMmeuva-
eT, uyTo OesepanbHbii pe3epB XoTs 6bl GOpMasIbHO HAXOANUTCS NOA
KoHTponeM Konrpecca CLUA. ELp HaxoauTCA BOOOLLE BHE KaKOro-
JIM6O MOSMTMYECKOro KOHTPO/sA. Ha 3TOM OCHOBaHWMW OH 06bAB-
naet ELUB KpalHe aHTMAEMOKpaTUYHbIM MHCTUTYTOM. Ecim B 3aKo-
He o ®PC no KpalHe Mepe AeKnapupyeTcs, 4To Lenbio Gesepanb-
HOro pesepBa fBNAETCA MoAJepraHWe 3KOHOMMYECKOro pocta M
3aHATOCTH, TO Ana ELIB KOHEYHbIMM OpUEeHTMpPaMK ABNAKOTCA Je-
HeXHble arperatbl M Temnbl MHDAAUMK. T.e. ELB aaxe dopmans-
HO He HeceT OTBETCTBEHHOCTM 3a COLMasIbHbIE pe3y/ibTaTbl CBOEM
[eATeNbHOCTU, YacTo [EHEXHO-KpeauTHasa noamTtuka ELUB nuwb
yCcyryonseT coumasbHO-3KOHOMUYECKOE MOJIOKEHME B CTpaHax
EC. Cnenoe cnepoBaHue ELIb opueHTHMpaM B BUAE AEHEXHbIX ar-
peraTtoB aBTOp CTaTbW Ha3blBa€T «MaKPO3KOHOMMYECKMM Ma30-
XM3MOM». [lpM 3TOM OH NoAYEpKMBAET, YTO nepejada CTpaHaMu-
yneHamun EC MHOrMX CBOMX MOJIHOMOYMI B 06/1aCTU AEHENKHO-Kpe-
JAWTHOM MOJIMTMKM B HaZHALMOHA/IbHBIM MHCTUTYT MOJ, Ha3BaHUEM
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ELB nuwaeT mMx BO3MOXHOCTM NPOTUMBOCTOATb KPU3UCHBIM fBAE-
HUAM B Npejesiax CBOMX HaUMOHabHbIX rpaHuy’.

Mpn Takom ctatyce ELB xo3sesam ®PC CLUA HamHoro npote
B3aMMOZEMNCTBOBATL C AeHEXHbIMU BNnacTaMM EBponelickoro Coto-
3a. LeHTpanbHble 6aHKM OTAENbHbIX CTpaH-yneHoB ELB noHW3mam
CBOW CTaTyC, MO CyTM MPEeBPaTM/IMCb B MPOBUHLMANIbHbIE KOHTO-
pbl ELB. Mo3ToMy HeKorga MOLHble LeHTpasibHble 6aHKM — baHK
®paHumm man byHaecbaHKk cerogHsa opmasibHO OCTalOTCA Ha BTO-
pOM YpOBHE, a paKTMUYECKN HAXOAATCA HUXKeE.

Ha BTOpoM ypoBHe HaxoauTca Takxe Esponelickas cucme-
Ma ueHmpasbHbix 6aHkos (ECLB), Bkntovatowan B ce6s ELLb, weH-
Tpa/ibHble 6aHKM CTPaH 30Hbl €BPO, a TaKXe LeHTpasibHble GaHKM
Tex cTpaH EBponeickoro Coto3a, KOTopble HE BOLWWW B 30HY €BPO
(BCcero — ueHTpanbHble 6aHKM 27 cTpaH). HamMbonee KpymnHbIM U3
BTOPOM rpynnbl ABAseTcs baHk AHeauu (BenukobpuTaHua He npwm-
HANa eBpO B KavyecTBe oMLMaNbHOMO NIATEXHOIO CPeACTBa).

ECLB mMMeeT opraHbl ynpaBieHUs, BbiCWUMM M3 HMX — CoBeT
ynpasnswowmx. Apxutektypa ELB 1 ECLIB HanomnHaeT Oepepanb-
HYI0 pe3epBHYl0 CUCTeMy, cocToAwyo M3 PeaepanbHbIX pe3eps-
HbIX GAHKOB, OCYLLECTB/IAIOWMX KOHKPETHYIO AeATeNbHOCTb (Ae-
HEeXHad 3MMCCMA, KOHTPOJIb 3a AEATE/IbHOCTbIO KOMMEPYECKMX
6aHKOB, pacyeTbl M T.M.) Ha MecTax. CoseT ynpasnsaiowmx ECLB no-
fo6bHo Cosety ynpasnswowmx OPC CLUA BbinosiHAET ponb «AWpU-
Xepa», KOOPAMHUPYIOWEro AEATENIbHOCTb BXOAALWMX B CUCTEMY
6aHKOB.

Tpemuli yposeHb — UeHTpasibHble 6aHKW pa3BMBAMOLLMXCA
CTpPaH U CTpaH C NepexoAHbIMA 3KOHOMMKAMM (34eCb HaXOAMUTCA
M Haw baHk Poccuu). 3TM 6aHKKM CBOM aKTMBblI (HOPMMPYIOT B nep-
BYIO ovepefb 3a cyeT gonnapos CLUA, a BbinycKaemble UMK «Ha-
LMOHa/IbHbIE» JEHEXKHble 3HAKW — 3TO Te e A0NNapbl, TONbKO ne-
peKpalleHHble B ApYroM LBeT. JTK LeHTpasibHble 6aHKM 6paBupy-
0T CBOEM «HE3aBUCMMOCTbLO». OHM AENCTBUTENIBHO HAXOAATCA BHE
KOHTPOJISi HaLUMOHa/IbHbIX B/laCTeM, HO CWMJIbHO 3aBMCHMMbI 0T ®PC
CLUA. 3T TaK Ha3blBaeMble «HaLMOHa/IbHble» LEeHTPa/ibHble GaHKK
dakTnyeckm ctaam punmanamm GegepanvHoro pesepsa. OHM 3a-
HUMAIOTCA TEM, YTO HaKan/IMBalT B CBOMX MEXAYHapOHbIX pe3ep-
Bax «3eJieHble OyMaXKKM», nepekpallnBarT B Apyrue useTta M Bbl-
MyCKaloT B 06paLleHne nog Ha3BaHUEM «HaLMOHaJIbHbIE JAEHbMU».

1J. Grahl. L'absurde statut de la Banque central // Monde diplomatique. —
P., 2005, Ne616, p.4-5.
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Euwie ectb yemsepmbili yposeHb. B HEKOTOPbIX CTpaHaxX 06beM
HAKOMJIEHHOM WMHOCTPAHHOM BasIlOTbl TOYHO paBeH OGbLEMY BbIMy-
WEHHbIX NOJ Hee HaUMOHa/IbHbIX AEHEXHbIX €AuHWL, U NPU 3TOM
MeXAy Ba/loTOM M HAUMOHANbHLIMK eAMHULAMKM NOoAAEPKUBAET-
cA uKkcuposaHHbill Kypc, B 3TOM c/iy4ae KOHTOpa, BbiMyCKatoLas
HaLUMOHa/IbHble AEHEXHbIe 3HaKM, Ha3blBAeTCA JaXKe He LeHTpasib-
HbIM GaHKOM, a «Ba/IIOMHbLIM ynpasjieHuem» (Apyr1e HasBaHuA:
«BAJIVMHOe npasJjeHue», «8al0MHbIU cosem», «8a/MOMHbIU KOMU-
mem>», «8a/IKMHAA NAJAMa»). Mo 4YTO-TO BPOAE Ba/IlOTHOrO «06-
MeHHMKa». «BanTHoe ynpaBneHue» (BY) o3HayaeT akTUYECKyto
yTpaTy hMHAHCOBOro CyBepeHMTEeTa TOM CTpaHbl, FAe BBOAMTCA Ta-
KOM MHCTUTYT.

B skoHommuecKom uctopum BY aedcteoBaso B 70 cTpaHax. Ha
nuKe nonynapHoctM B 1940-e rr (HaKaHyHe 3aKaTbl 3MOXM KOJO-
HManusma) BY gelictBoBano ogHoBpemeHHo B 50 cTpaHax, BKJO-
yaa Hosyw 3enaHgmio, CuHranyp, Manansuio, Uspaunb, UHaumto,
®ununnuubl, bupmy, Mopaanuio, Upak, Ervnetr v gp. Knaccmue-
CKMM NPUMEPOM «BaJIlOTHOrO YrpaBieHMA» B MPOLUJIOM AECATH-
NeTUn 6blna ApreHTrHa, YTo, Kak M3BECTHO, KOHYMIOCh ANA CTpa-
Hbl MosHOM pa3pyxoi. Co cTopoHbl MB® B npowsom aecstune-
TUM GbINK MOMbITKKM HaBA3aTb BY Poccuiickol deaepaumu, oaHako
KPU3WUC B ApreHTMHe BHEC MOJIHYI0 ACHOCTb B TO, KaKMe NOCNeACT-
BMS BJieYeT 3a coboi BBeaeHue BY, Ha cepeauHy Tekyuiero aecs-
TMneTusa BY nmenock B cnegyrowmx ctpaHax: bocHua v Fepuerosu-
Ha, bonrapwms, bpyHel, FoHKoOHT, AXU6YTH, ICTOHUSA, JinTBa'

MUTaK, Mbl UMEEM YETKYI0 BEPTMKA/Ib «AEHEXKHOM BNacTU» B
MMPOBOM MacLuTabe.

Ocobble TeCHble W AOBEPUTE/IbHbIE OTHOLIEHWS CKIaAblBaOT-
ca mexay OPC CLUA ueHTpasbHbIMM GaHKamMW BTOPOro YpOBHA —
ELE, BaHkoM AHramu, BaHKOM ANOHMM U HEKOTOPbLIMU APYTrMMM.
B pamKax «cemepkmu» (G7) perynapHo NpoBOAATCA COBELLAHWUA py-
KoBOAMTENEN MMHUCTEPCTB (DMHAHCOB M LEHTPasibHbIX 6aHKOB
CTpaH — YyyYyacTHML, rpynnbiZ. Mexay LUeHTpasibHbiIMM 6aHKamMM

1C.P. MouceeB. JleHeHO-KpeaNUTHBIN SHUMKNONEANYECKUI CloBapb. — M.:
Jeno v Cepsuc, 2006, c. 257.

2pynna ceMb — CBOETO poja «Kay6», B KOTOPbIM BXOAAT Hanbosiee 3KOHO-
MMYECKM pa3BUTbIe U NOJIMTUYECKU BAMATE NbHbIe CTpaHbl mmpa — CLUA, AnoHus,
Fepmanusa, ®paHuma, Utanusa, Bennkobputanus, KaHaga. He umeet odbumumansHo-
ro cratyca, T.e. ABnseTca HeopmabHbiM 06beauHeHUeM. BosHrKna B 1976 rogy B
XOJle BCTPEUM LLEeCTH BeayLlmx cTpaH (6e3 KaHaabl) B Pambyie (dpaHums), rae o6-
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«CEMepPKM», a TaKXe LEeHTpasibHbIM1 GaHKaMM HEKOTOPbIX APYrmx
JKOHOMMYECKM pasBMUTbIX CTpaH, a Takxe ELIb moryT 3aknwouyartb-
CA pas/iMyHble ABYCTOPOHHME W MHOMOCTOPOHHME COralleHus Mo
pa3HbiM BOMPOCAM.

Hanprmep, ®PC CLUA umeeT cornaweHnsa o Ba/lOTHbIX CBO-
nax C LeHTpa/ibHbIMK GaHKamMu Benmkobputanuu, Anonuu, LLsen-
Luapuu, paga cKaHaMHaBCKuX cTpaH, ELB. 3a Bpema kpusmca ®PC
nepeBesia B pamMKax 3TUX cornalleHmi okosio 500 mapa. gonn. nu-
KBUIHOCTU A1 TOrO, YTOObI MOMOYb LieHTpasibHbIM 6aHKaM Jpy-
rMx CTpaH o6ecrneynTb NoTpeGHOCTU B A0/11apOBOM JIMKBUMAHOCTY.
dakTnyeckn, OPC oKasbiBana NOMOLLb B NEPBYIO oYepeb aMepu-
KaHCKMM MHBECTOpaM B ApYrmMx CTpaHax: 3TW MHBECTOPbI BbIBOAM-
JIM CBOM KanuTasbl U3 3TUX CTPaH, ANA Yero MM HeO06X0AUMO 6bl10
06MeHUBaTb HaLMOHa/IbHY0 BatloTy Ha foanapbl CLUA!,

TecHoe B3aMMOZENCTBUME MEXAY LEHTPasibHbIMM HGaHKaMu
pasHbiX CTpaH nNpu nocpegHuyvecTse baHka mexayHapoAHbIX pac-
yeTtoB (BMP), KOTOpbIM HEPEAKO Ha3bIBAIOT «KJAYGOM LEHTPasIbHbIX
6aHKoB». [loroBopMM 0 HEM 0C060.

«CepbIl KapOuHai» 8 MUpe UeHmpa/ibHbiXx 6aHKo8

Oco6oe MecTo B MepapXmMu MUPOBOM «AEHEXHOM BAacTU> 3a-
HMMaeT TaK Ha3blBaeMbli baHK MexxOyHapoOHbIx pacdemos 8 ba-
3ene (BMP). OH OTHOCMUTCA K TaK Ha3blBaEMbIM «MeEXAYHapOAHbIM
(PMHAHCOBbLIM MHCTUTYTaM» Hapaay C MexayHapoAHbiM BanioT-
HbIM PoHAOM (MB®), MekayHapoAHbIM GAHKOM PEKOHCTPYKLUMK U
pa3BuTMsa (MBPP), EBponeickuMm 6aHKOM pasBUTUA U PEKOHCTPYK-
umn (EBPP) u gpyrmm nofo6bHbiIMM opraHu3aumamu. OagHako BMP
B OT/IMYME OT MHOIMMX MEXAYHapOAHbIX (PMHAHCOBLIX UHCTUTYTOB

CYKAANMCb BOMPOCHI IMKBUAALMM NOCAEACTBUM HedTAHOrO Kpmsmuca. B 1977 ro-
Ay Ha BcTpeye B [yapTo-P1KO K yKasaHHbIM cTpaHam npucoeauHunack Kanaga,
nocsae 4yero rpynna nony4una HassaHue G7. losgHee K rpynne npucoesuHmMnach
Poccuiickan degepaums, 1 oHa cTana HasbiBaTbcA G8. OAHAKO No uesoMy paay
BOMPOCOB 3KOHOMMWYECKM pa3BUTble CTPaHbl BCTPEYAIOTCA NO-MPeXHeMyY B ¢dop-
maTe cemu. Hanpumep, faneko He Bcerja Ha CoBelaHna MUHUCTPOB (hMHAHCOB
W pyKoBOAMTENEN LeHTpabHbIX 6aHKOB npurialwatT Poccuitckyto Geaepaumio.
370 NULLIHMI pa3 NOATBEPXKAAET, YTO LEHTPasbHbIM 6aHK PO umeeT 60nee HU3KMM
CTaTyC, YeMm LieHTpasibHble 6GaHKM BeAylmMx CTpaH 3anaja.

1 «®PC 3aBepLUaeT Nporpammy BasIlOTHbIX CBOMOB LeHTpobaHKam ¢ 1 des-
pans». 22.01.2010 (Blogberg).
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HaxoAMTCA B «TeHM». O HEM M3BECTHO ropasfo MeHbLUEe, YeM, CKa-
*em 0 MB® mnan MBPP. Monpobyem pa3obpaTbCsa B MpUYMHAX Ta-
KOM «CKPOMHOCTW>» BMP.

baHK MexXAyHapoAHbIX pacyeToB 6bis1 co3aaH B 1930 rogy and
opraHu3aLUmu NaaTexken U pacyeToB Mo penapaumsam, Kotopble ep-
MaHMA J0/KHA 6bla NAaTUTL NobeauTensm B NEpPBOM MMPOBOM
BoMHe!. OIHaKO 0YeHb CKOpO AeHbrn Yyepe3 BMP noteknu B apy-
rylo CTOpPOHY: 3anagHble gepkaBbl (0ocobeHHo CLUA) ctanm okasbl-
BaTb (hMHAHCOBYIO NMOMOLLb ['epmaHMM, BOCCTAHAB/IMBAsA €€ 3KOHO-
MUWYECKMIM M BOEHHbIM noTeHuman?, Kpome hMHaHCOBO-TEXHUYECKMX
BornpocoB BMP peluan Takxe noaMTUYECKMe BOMPOChI: OH NpeBpa-
TUNCA B CBOE06Pa3HbIN «KJIy6» LieHTpasibHbIX 6aHKOB A/1S1 06CyKae-
HUS TEKYLUMX M NePCNeKTUBHbIX NPo6emM pasBUTMS MUPOBOM GaH-
KOBCKOM cucTeMbl. BMP HauMHaeT KoopAMHUPOBaTb AeATENbHOCTb
LleHTpa/ibHbIX 6aHKOB HE3aBMCUMO OT TOr0, B Npejenax Kakmx 3Ko-
HOMMYECKUX M MOJIMTUYECKMUX BJIOKOB OH AEMCTBYHOT.

B 1930-e rogbl «coBeT AMpeKTOpoB baHKka MexAyHapOAHbIX
pacyeToB 6epeT B CBOM PYKM YNpaBJ/ieHWE Haj BCEN CETbIO KpeauT-
HbIX yUYpexaeHu, paboTarLiMx No 06e CTOPOHbl 6appuKas (MMme-
eTCcA B BMAY pasfesieHrMe Mupa Ha 610K alMCTCKUX rocyLapcTB
M Tex rocyfiapcTB, KoTopble opmasbHO MM HedopMasibHO Npo-
TUBOCTOAIM 3TOMY 6/10Ky.— B.K.). BaHK MeXAyHapoAHbIX pacye-
TOB obecneymBaeT 3TUM KOMMEPYECKMM CTPYKTypam rocyaap-
CTBEHHYI0 MOAAEPKKY M HeBbiBanyl cBoboay Aencteuid. C 3Toro
MOMEHTa HU OJJHO HaLMOHa/IbHOe MpaBMTENIbCTBO, YbM MpejcTa-

1 MNepBoHayanbHoe cornaleHne o cosgaHnmM BMP 6bino nognmcaHo benb-
ruen, Bennkobputanuen, Frepmanueit, Utanmen, dpaHumeit (Faarckoe cornaile-
HWEe LieHTpasIbHbIX 6aHKOB). Takxe Oblna 3aK/IlyeHa KOHBEHLMA MeX Y rocyaap-
CTBaMM-yupeanTensamu u LLeenuapmen, Ha TEppPUTOPUKM KOTOPOM GbiN yUpeXaeH
6aHK. XoTa cpeau yupeauteneit BMP Het CLUA, oaHaKo cYMTAETCA, YTO F/1aBHbI-
MM MHULUMATOPamM Co3aaHMA 3Toro 6aHka 6binn pykosoamTtenu depepanbHoro
pesepBHOro GaHka Hbio-MopKa. /IpyrMM MHMLMATOPOM CO3AaHMA GaHKa 6bin
NpesuAeHT repMaHCKoro LieHTpanbHoro 6aHka (PevixcbaHka) Mesbmap Llaxm.
«HecMoTps Ha YMCTO eBPOMEeMCKMUIM COCTaB AUPEKLMM, BCE HMTM YMpaBieHus
BaHKOM MexyHapoAHbIX pacyeToB C CaMOr0 MOMEHTA €ro OCHOBAHMA LEIMKOM
M NOJIHOCTbIO COCPEeAOTONMIMCD B PyKax BfajesiblieB 6aHKMPCKMX AOMOB Ame-
pvKn» («Koposn dpuHaHCoBOro KanuTana. Munamapgepbl Ha cayk6e halmcTcKom
F'epmanun» // Bankir.ru, 02.01.2010).

2 Yepes BMP nownu geHbru no nnaHy OHra (ameprkaHckas nomotub ep-
MaHWM), MHBECTULMM 3amafHblX, NPEXAe BCEro aMepUKaHCKMX Kopropaumi 1
6aHKoB.
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BUTE/IM 3acefann Ha cobpaHuAx BMP, He cmeeT ocyanTb 6aHKOB-
CKMX BOPOTWUA B ABY/IMYHOCTU U NpefaTenbCTBe rocy4apCTBEHHbIX
UHTepecoB. MMEHHO TaKOM KapT-6/1aHW U 6bl1 HEOGXOAUM MHM-
umMaTopamM MexayHapoAHOro 6aHKa. M oHu ero nosyumnm». 1

B roabl Bropolt mMmMpoBOM BOMHbI akTMBHO BMP coTpyaHuuan
¢ dawmctckom F'epmanunent. B yactHocTH, yepe3 BMP HaumcTbl ocy-
WeCTBNANM peanmsauuio HarpabneHHoro B EBpone 3on0Ta, npo-
BOAM/IM BbIrOfHble OBMEHHbIE BaJIlOTHbIE onepauum, naaTexu no
nocTaBKam CbIpbfl M CTpaTerMyeckmMx mMatepuanos?. Ha mexayHa-
poaHoM KoHdepeHumn B bpeTToH-Byace B 1944 r. (Ha KoTopoM,
KaK M3BECTHO, 6bl/M 3a/10KEeHbl OCHOBbLI MOC/IEBOEHHOM MEXAY-
HapOZHOM Ba/IlOTHOM CMCTEMbI) HEKOTOpblE Aeseratbl rnpeaJsara-
Jm nukBuampoBatb BMP, ofHako npefcTaBuTenu psaja LeHTpasib-
HbIX 6AHKOB CyMe/IM 3aMATb 3TOT BOMPOC. baHK 6bla1 cOXpaHeH, Ha
Hero 6bl1a BO3J/I0XKeHa (PYHKUMA 0becrneyvmBaTbh peasm3aumio 3a-
K/toueHHoro B 1947 rogy CornawieHuMa O MHOrOCTOPOHHMX pacye-
Tax (4nA peanusauum Mporpammbl MOCIEBOEHHONO BOCCTaHOBJIE-
HuA EBporbl).

BMP ocyulecTBnAeT KOOpAMHAUMOHHblE (QYHKUMM B MUpe
LleHTpasibHbIX 6aHKOB, COBMeLLAas 3Ty AeATE/IbHOCTb C KOMMepYe-
CKMMM ornepaumsamMu (B MHTEpecax M No MOPYYEHUIO LieHTpasbHbIX
6aHKoB).

HOpUCTbl 06paLLlaloT BHMMaHWE Ha YHWKasIbHbIM «FM6PUAHBIN>
npaBoBoM ctaTyc BMP: C 0fHOM CTOPOHbI, OH YyYpeXaeH KaK Me-
XKAYHapoAHas opraHu3aums, AesTeslbHOCTb KOTOPOM peryaupyeT-
CA MeXAYyHapoAHbIM MPaBOM M NOJIb3YETCA BblTEKAIOLWMMM U3 3TO-
ro NpUBUAErUAMU U UMMYHUTETOM; C APYroM CTOPOHbl, OH MMEET
YCTPOMCTBO aKLMOHEPHOM KOMMaHMM, KOTOpas MOXET 3aHWMMaTb-
CA MHOTMMM BMAAaMM GAaHKOBCKOrO 6M3Heca. TakoM ABOMCTBEHHbIN
ctatyc BMP no3BonseT ueHTpasbHbIM 6aHKam BeAyLIMX CTpaH M
CTOAWMM 32 HUMW MMPOBbLIM POCTOBLUMKAM MPOBOAWMTL CBOH MO-
JUTKKY, faxe B TOM Cay4vae, eCau 3Ta MOAMTUKA NPOTMBOPEYMT
odUUMaNBbHBIM LENAM MNOJIMTUKM COOTBETCTBYIOLMX rOCYyAapCTB.
BMP ¢pakmuyecku sbicmynaem 8axkHellWUM UHCIMPYMEHMOM 3KO-
HoMud4ecKolU u nosiumuyeckoll 81aCmMu MUpPOBbIX POCMOBULUKOS.

1 «Koposn cmHaHcoBoro Kanutana. Muanmapaepbl Ha cayx6e dalmncTcKon
F'epmanun» // Bankir.ru, 02.01.2010

2 Noapo6HO 06 3TOM CM.: Yapb3 Xarem. Toproens c Bparom. — M.: «[po-
rpecc», 1985; JxemMmc MapTuH. bpaTtcTBo 6M3Heca. M.: u3a-Bo «MHOCTpaHHasA n-
Tepatypa», 1951.
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Ewe pa3 o6patumca K uctopum BMP BpemeH BTopol mumpo-
BOM BOMHbl. Oco6bli cTaTyc BMP no3Bosisin MMpPOBLIM POCTOB-
WMKaM 3DDEKTMBHO (M OJHOBPEMEHHO HEBMAUMO ANS LIMPOKOM
06LLEeCTBEHHOCTHN) TOTOBUTb 3Ty BOMHY M HAXKMBATbCA Ha HeM, He
6pe3rya COTpyAHMYECTBOM C HaumcTamu: «B uenom, Ha geatenb-
HOCTb 6aHKMPOB PYKOBOAMTENN BOMMLIMX C HEMLUAMM rOCYAapCTB
NonpocTy 3aKpbiBajM rnasa. baHk mexAyHapoAHbIX pacyeToB 6bis
HEMOAKOHTPONIEH HU OAHOMY rocyAapcTtBy... OH He KOHTpO/Mpo-
BaJICA Aarke caMol FepmaHMeln (HECMOTPSA Ha TO, YTO OYEHb AKTUB-
HO COTpyAHHWYan c ee pykosoacteoM. — B.K.). lMonpasku, sHeceH-
Hble 8 ycmas 6aHKa cpasy nocsie e2o yupexxoeHus, 27acusu, 4mo e2o
Kanumasn HenpuKoCHOBeHeH U He 3as8UCUMm HU OM KAKUX BHEWHUX
¢akmopos (BblgeneHo MHoW. — B.K.). B cnyyae BoMHbI MeXAyY ro-
CyAapCTBaMM-NapTHEPaMKU GaHK OPUANYECKM HE MOT ObiTb KOH-
durcKkoBaH MAM nuKBUAMpoBaH. CTpaHbl, Ha TEPPUTOPUM KOTOPbIX
pa3smeLlanmcb Kopnopaumu, cToAwme ¢ 6aHKOM B Ae/IoBbIX OTHO-
LIEeHUAX, MOF/IM BOBCE MPEKpaTUTb CBOE CyLleCTBOBaHWE — 6aHK
OT 3TOro HMYero He TepsA (BepHee, He TepAiM GaHKUPbl, KOTOpble
cTtoann 3a BMP.— B.K.). Takum obpa3oM, 6aHKy Ha MeXAyHapoa-
HOM YpOBHe rapaHTMpOBa/ICAi CTaTyC-KBO MpU JIOOOM CTEYEHMM
06CTOATENIbCTB. MMpOBas BOMHbI He 6blia UCKAoYeHeM. C HeKo-
TOPbIMM KOPPEKTUPOBKaMKU B CTUAE CBOero (yHKUMOHUPOBaHMA U
aAMMHUCTPUPOBaHMA BaHK MexAyHapoAHbIX pacyeToB, BOMPEKM
NOC/IEBOEHHOMY PELUEHUIO O Ero JIMKBUAALMM, MPOAO/IKAET AEN-
CTBOBaTb U B HacTosLlee BpemMs»'.

Ocobblit cTatyc BMP genaet ero MoXoXWM Ha O@PUIOpHYIO
CMpYKMypy, HaxoAALYIOCA B PacnopsAXKeHWU LEeHTpasibHbIX 6aH-
KOB CTpaH «30/10TOro MManapaar.

HekoTopble aBTOpbI NoaarawT, 4To posib BMP B MupoBoi du-
HAHCOBOM CUCTEME HUYYTb He MeHbLUe, YeM Yy PeaepanbHOro pe-
3epBa. Ecm ®PC umeeT XOTb KaKyl-TO MPMBA3KY K HaLMOHAbHOM
topucaukumm (CLLUA), To BMP mHorga KBanuduUMpyOT Kak 4MCTO
«HaZHaLMOHANbHbIM MHCTUTYT> (geaTenbHocTe OPC onpeaenset-
CA amMepUKaHCKMMMK 3aKOHaMM, a AeATenbHoCcTb BMP — MexayHa-
pOAHbIMM cornalueHmnamm). BMP nHorja Ha3biBaloT TakKe «6aHKOM
UeHmpasibHbIX 6AHKOB», «KJIY60M UeHmpasibHbiXx 6aHK08». UMEHHO
3™M aBa UHCTUTYTa (PPC 1 BMP) ABAAOTCA OCHOBHBIMM MHCTPY-
MEHTamMM 3aBOEBaHWA POCTOBLUMKAMU MUPOBOrO rOCNOACTBA.

1 «Koposim chmHaHcoBoro Kanutana. Muanmapaepbl Ha cayx6e (almncTcKon
Fepmanun> // Bankir.ru, 02.01.2010.
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KoopauHaumoHHaa ¢yHKumMAa BMP ocywecTtBnaseTcs nocpea-
CTBOM NpOBefEHMA perynsapHbiX (ABa pa3a B MecAl), a TaKxke
YypesBblYyalHbIX COBELLaHUM YNPaBAAOWMX U BbICLUIMX AOKHOCT-
HbIX ny, LUb. Oco6eHHo TecHoe B3aMMOAENCTBME OCYLLECTBASET-
ca mexay b cTpaH, BxoaAawmx B «epynny decamu» (3KOHOMMYECKM
pa3BuTble cTpaHbl)!. Takke BMP ocylecTBASET TECHbIE KOHTaKTbI C
MeXAYHapOoAHbIMK (DUHAHCOBBIMM M SKOHOMMYECKMMM OpraHu3a-
UMAMUM— MeXAyHapoAHbIM Ba/loTHbIM oHAOM, OpraHusauuen
SKOHOMMYECKOr0 pa3BMTUA U COTPYAHMYECTBA, bazesIbCKMM KOMU-
TETOM? U ap.

Pecypcbl BMP cOCTOAT B OCHOBHOM M3 AEMO3MTOB LieHTpasib-
HbIXx 6aHKOB (KaK 4YneHoB BMP, Tak M Tex UeHTpasibHbiX GaHKOB,
KOTOpble TaKOBbIMM He ABNATCA)3. AKTMBHble onepauyun BMP —
npexae BCero, KpeauToBaHWMe LeEHTpasbHbiX 6aHKoB. CBO6OA-
Hble pecypcbl 6aHK pasmellaeT B KPaTKOCPO4Hble LeHHble Gyma-
r1, BK/IOYas KasHayeMckue Bekcensa CLUA, Ha genosmTtax KOMMep-
YeCKMX 6aHKOB, MHBECTUPYET B 30/10TO. lMprumevaTensHo, 4to BMP
OKasblBaeT LeHTpa/ibHbIM 6aHKaM MOMOLLb B pa3MelLeHMM MX Ba-
JNIOTHbIX pe3epBoB. B 10 e BpemA BMP Bo3gepxuBaeTca oT Ka-
KMX-/IM60 OTHOLIEHMM C roCcyapCTBEHHbIMU MHCTUTYTaMM: OH He
MMeeT MpaBo NPeoCTaBAATb KPeaWUTbl MPaBMTENBCTBaM M OTKPbI-
BaTb MM AEMO3UTHbIE U UHbIE CYeTa.

Ynpasaswwmm opraHom BMP ABnsetca coeeT AMpeKTOpoB*
B KOTOpbIM BXoAAT ynpasnsatowme LUb benbrum, ®paHuum, Fepma-

1 «[pynna decamu» (G10)— 3KOHOMMYECKM HanboJiee pa3BUTbIE CTPaHbI,
o6beauHuBLIMeca B 1962 roay B MapuCKuM Kny6, KoTopble B3A/M Ha ceba 06s-
3aTesbcTBa No «O6LEeMY MONOKEHUIO O 3aMMCTBOBaHMAX>» (General Arrangements
to Borrow), perynupytowemy AocTyn K 3aMmcTBoBaHMAM MB® Kak uneHoB AaH-
HOM Tpynmbl, TaK M CTPaH, He BXOAALMX B Hee. B rpynny Bownu: benbrus, KaHaga,
®paHuma, Utanua, Anonuna, Huagepnanapl, Weeumsa, Nepmanma, CLUA 1 Benmko-
6puTaHMA.

2 basesnbckuli kKomumem (BK) 6bin co3gaH B 1975 rogy no nHuupatee MBO,
«[pynnbl gecatn», O3CP 1 baHka MexayHapoAHbIx pacyeTos. BK npeactasnsaet
o601 HedopmabHbIM GOPYM MEKAYHAPOAHOIr0 COTPYAHMYECTBA LIEHTPasIbHbIX
6aHKOB. Ero oCHOBHOM Liesiblo ABNSETCA BblpaboTKa peKOMEHAaLUMi B 061acTh
6aHKOBCKOro pery/iMpoBaHus 1 Ans obMeHa MHbopMaument Mexay opraHamm 6aH-
KOBCKOrO HaA30pa OTAe/IbHbIX CTpaH. BK BK/OYaeT npeacTaBuUTENeN LeHTPasIbHbIX
6aHKoB «[pynnbl AecaTu», a Takxe JllokceMbypra, LLseruapum u Ucnanmu.

3 Bcero okono 100 ueHTpanbHbIX 6aHKOB pa3MeLLaroT 4eno3nTbl (B OCHOB-
HOM KpaTKoCcpo4Hble) B BMP. 311 cpeacTtsa coctaBnAtoT npumepHo 10% MUPOBbIX
BaJIIOTHbIX PE3€EPBOB.
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HUK, MTanmu, BesMKOGpUTaHUM, a TaKKe MATb NpeacTaBuTeNen
(p1HaHCOoB, 6M3HECa, NPOMbIWIEHHOCTM, TOProB/IM, Ha3HAYEHHbIX
Mo OJHOMY OT KaXX[oro M3 yKasaHHbIX Bbllle MATU LEeHTPasbHbIX
6aHKOB MX ynpaBasawlwmMK. YcTtaB BMP no3sonset BKio4vaTth B CO-
BET AMPEKTOPOB TaK Ha3blBaeMbIX KOOMTUPOBAHHBIX AMPEKTOPOB.
Ha npoTsxeHWM MHOTMX JIeT TaKOBbIMWU ABAAIOTCA ynpasAsolpe
LeHTpasbHbIX 6aHKoB HuaepnaHgos, Leeuun u LLseruapuu. Ta-
KMM 06pa3oMm, obLuee YMC/I0 YJIEHOB coBeTa AupeKkTopoB BMP—
13. OHM M36MpaloT Npeaceatens 6aHKa.

YneHamn BMP cerogHsa ABnalTCA LEHTpaibHble 6aHKM 55
CTpaH', HO CpeAy 3TUX YNEHOB €CTb «AApO~», COCTOALLEee BCEro m3
HECKOJIbKMX LieHTpasibHbIX 6aHKOB. MpumevatensHo, 4yto ®PC CLUA
He npeactaBneHa B BMP, HO no HedopManbHbIM KaHanam (4epes
CBOMX Nlloaer) xo3seBa dOefiepasibHOrO pe3epBa OKasblBaloOT MOLL-
HOEe B/IMSIHME Ha NPUHATME pPeLleHU COBETOM AUPEKTOPOB BMP.

depepanbHble pesepBHble 6aHKkM CLUA uMmelT KoppecnoH-
AeHTCKue oTHoweHna ¢ BMP. TMpeactasutenn CLUA yyactsyioT
B ¢dopymMax, opraHusyembix BMP. Ha akuun BMP nognmcanmcb
aMepuKaHCKMe 4acTHble 6aHKM BO rnaBe C HaHKMPCKUMM [1OMOM
J.P.Morgan. KpynHbiM NakeToM akuui BNAAEIOT TaKKe SAMNOHCKMeE
YacTHble GaHKM.

308apd InwmeliH B cTaTbe «YnpasgseHue MUpom deHez», ony6-
JIMKOBAHHOM B KypHane Harper's B 1983 roay nucan, uto B BMP
€CTb «BHYTPEHHWI Ky6», B KOTOPbIM BXOAMIM MNpEeACTaBUTENU
ueHTpo6aHkoB CLUA, FepmaHuu, BenmkobputaHmu, Lsenuapum,
AnoHun u Utanuu. ABTOp aKUueHTUpYyeT BHMMaHWe Ha Hedopmasib-
HOM UJIEHCTBE aMEePUKAHCKMX POCTOBLLMKOB.

«[paHMLeN, oTAeNnsAWen 3TOT BHYTPEHHMI KIy6 OT MPoYMx
yneHoB baHKa MeXZyHapoAHbIX pacyeToB, — MMUCas IMTENH, —
ABNAETCA TBepAoe ybexAeHWe, COriacHO KOTOPOMY LEHTpo6aH-
KM JO/IKHbl AEMCTBOBaTb HE3aBMCMMO OT MPABMTENIbCTB CBOMX
CTpaH... BTopoe — TecHO cBA3aHHOEe C nepBbIM — YyOeXaeHne —
COCTOMT B TOM, YTO pelueHue cyabbbl MEXAYHapOAHOM BasloTHOM
CUCTeMbl He/b3A JOBEPATb MOJIMTUKaM»2.

3anagHbit MCTOpUK npodeccop JKOpAKTayHCKOro YHMBEp-
cuteta (CLWA) Kaposan Ksuaau B cBoen HallymeBlUel KHure «Tpa-

B 1996 rogy baHk Poccum ctan yneHom BMP.
2 lut. no: nneH bpayH. basenbckas GalWwHA: TaMHbIM NAaH BBEAEHUA MUPO-
BOM BantoTbl // UHTEpHET, canT «DoHJ CTpaTErMYECKOM KyNbTypbi».
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2edus u Hadexkda: muposas ucmopus Hogeliwezo spemMeHu» (1966)
nuweTt: «Cunbl MHAHCOBOrO KanuTasa npecnefoBasv elle oAHY
Janeko MAYLWY LUenb — CO3JaHMe HM MHOro, HM Mano Haxoad-
LMXCA B YACTHbIX PyKax MMPOBOM CUCTEMbI (PMHAHCOBOIO KOHTPO-
N, 06JlaZalolen BNACTbIO KaK Hag MOJIMTUYECKMMM CUCTEMaMM
BCEX CTpaH, TaK U HaZ MUPOBOM 3KOHOMMKOM B Lie/IoM. JTa cucTe-
Ma JoJiKHa 6bl1a KOHTposiMpoBaTbCA — B heogasbHOM CTUie —
CNAXXEHHO JEMCTBYIOWMMM LEeHTpo6aHKaMM MMpa B COOTBETCT-
BMM C COTNALIEHNAMMU, JOCTUraEMbIMM Ha YaCcTO CO3bIBAEMBbIX YacT-
HbIX BCTpeYax U KoHdepeHUMAX. BepwuHol cucmembl O0/1KeH Obin
cmams HaxodAauwjulica 8 weeliyapckom 2opode basene baHk mex-
OYHAPOOHbIX pacyemos — 4acmHbil 6aHK, KOMopbIM 81adelom u
ynpasasiom yeHmpobaHKu cmpaH mMupa, camu As/1auueca 4yacm-
HbIMU KOpnopayuamu» (KypcmB Mor. — B.K.)\

AoaH BeHoH B 2003 rogy nucana, 4to hakTUYECKM BCA MMU-
poBas Ba/ltOTHasA CMCTeMa HaxoAauTca nof KoHtponem BMP: «baHk
MeXAYHapOoAHbIX pacyeToB — 3TO MeCTO, rAe BCTpevalTCa npea-
CTaBMTE/IM LEHTPOGAHKOB MMpa, 4TOObl MpoaHa/sM3upoBaTb CO-
CTOSIHUE MMPOBOM 3KOHOMMKM W MPUHATL PELLEHME O TOM, KaK MM
JeMCTBOBaTh Aasiblue, YTO6bI elwe 60bLie AeHEr nNonaao B UX Kap-
MaHbl — BeZlb OT HMX 3aBMCUT, CKOJIbKO AEHEr 6yAeT HaxoAuTbCA
B 06palLleHNN 1 KaKMe MpoLEeHTbl ByAyT Ha3HAayYeHbl NPpaBMTE/bCT-
Bam M 6aHKaM, MOJyYaLMM Y HUX 3aMMbl... [TOHUMAsA, Ymo HUmu
muposol sanomHol cucmembl Haxo0amcs 8 pykax baHka mexoyHa-
POOHbIX pacyemos; co3Haewb, YMO 8 UX 8/1CMU 8bI38aMb (HUHAHCO-
8bIli 6YyM unu uHaHcosyr Kamacmpodgy 8 obol cmpaHe. Ecau ka-
KaA-mo cmpaHa He co2/1aliaemcs Ha mo, 4e20 XomsaAm Kpedumopsbl,
UM cmoum Jiuwb npodamsb ee sasomy» (Kypcus mor. — B.K.)2.

Ha nymu k MupogoMy UeHmMpaibHOMY 6aHKY

3aBepluas pasroBop O MeXAYHapOAHOM CETU LeHTPasibHbIX
6aHKOB, C/lefyeT CKa3aTb, YTO ee CTPYKTypa Noj BAUSHUEM COBpe-
MEHHOIro 3KOHOMMYECKOro Kpu3uca MOXeT MpeTepreTb CylecT-
BEHHbIE M3MEHEHMA.

TUnT. no: InneH bpayH. basesibckas 6allHsA: TakHbIM NJaH BBEAEHUS MUPO-
BOM BantoTbl // UHTEPHET, caiT «DoHJ CTpaTErMYeCKoM Ky/bTypbl».

2 Joan Venon. The Bank for International Settlements Calls for Global
Currency // News with News, August 26,2003.
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Bo-nepBbiX, MOryT BO3HMKHYTb permoHasibHble Ba/Il0THO-3KO-
HOMMYECKME o06beauHeHMs Hanofobue EBponeicKkoro coiosa,
B TakMXx 06beAMHEHUAX MOTYT ObITb YUpeXKAeHbl CBOM pE2UOHA/Ib-
Hble yeHmpasibHble 6aHKU, 3MUTUPYIOLIME pEerMoHasbHble Bato-
Tbl NOA06HO TOMY, KaK ELIB ammTMpyeT eBpo. Hanpumep, B cambii
pasrap kpusmca B CLLUA (koHeu 2008 roga) TaM akKTMBHO Ha4van 06-
CY>KAaTbCA BOMPOC O CO3J4aHWMM CEeBEpPOaMePMKAHCKOro BaslOTHO-
3KOHOMMYECKOro cow3a, Braw4awowero CLIA, KaHagy n Mekcu-
Ky. [py 3TOM nnaHWpoBasoCb CO3JaHWEe HaAHaLMOHANbHOrO LiEeH-
TpasibHOro 6aHKa, KOTOpbIM JOJIKEH SMUTUPOBATb PErMOHANBHYHO
Ba/IlOTY NMOJ Ha3BaHWEM «amMepo». [IpMMepHO B 3TO e BpemsA aK-
TUBHO OOCYXJa/JIMCb NAaHbl CO34aHWA PEerMoHasIbHbIX LeHTpasb-
HbIX 6aHKOB MC/IAaMCKMMM CTpaHamu, cTpaHamu HOro-BoctouHom
A3unM, HEKOTOPbIMM rocyAapcTBamM JIaTUHCKOM AMEpUKM U T.A.
B 2010 r. ocTpoTa MMpPOBOI0 3KOHOMMYECKOrOo Kpu3uca ocsabna.
OpaHaKo B clyyae BTOPOM «BOJIHbI» KpU3uca (MO Hallemy MHEHMIO,
OHa OYeHb BEpOATHA) 06CYXKAEHWE MAAHOB CO3JaHUA permoHasib-
HbIX LEHTPaNbHbIX 6aHKOB MOXET BO30OHOBMTLCA, M MNJaHbl MOTYT
OblTb NPETBOPEHDI B *KM3Hb.

Bo-BTOpbIX, OMNpefeneHHbIMU Tpynnamm MMpOBOM (MHAHCO-
BOM OJIMrapXWM BbIHALLMBAIOTCA MJaHbl CO34AaHUA MUPOBO20 UEH-
mpasnbHo2o 6aHKa (MLUB). MNpu 3TOM eCcTb HECKOJIbKO BapMaHTOB
TakMX NnaHos. Hanpumep, oAMH U3 HWUX NpefycMmaTpuBaeT y4pe-
xaeHne MUB Ha 6a3e HblHewHero MexAyHapoAHOro BasloTHO-
ro ¢oHga (MB®). CTOpOHHMKM TaKoro BapvaHTa 06paLlaloT BHM-
MaHMe B YaCTHOCTM Ha TO, YTo MB®D mMMeeT yKe HeKoTopbIi OnbIT
SMMCCUM HaZHALMOHANBHOM BajlloTbl B BUAE «CMELMasIbHbIX MpaB
3aMMCTBOBaHMA»— CJIP (nepBas MapTus TaKoM HaZHaLMOHasb-
HOM BastoTbl 6blia BbiMylleHa 6o/ee YeTblpex AeCATUNETUM Ha-
3aa). Ectb BapnaHTbl co3gaHna MUB ¢ «HynAa» (CTOPOHHUKM TaKoro
BapuaHTbl obpallalT BHUMaHWe Ha To, YTo MB® npossma NoaHyto
«HE3(@EKTUBHOCTb» B pELIeHUM MMPOBLIX BasIlOTHO-(UHAHCO-
BbIX Npo6aeM U Ha poab MUPB He rogutca). ChepyeT TakKe MMeTb
B BMAY, YTO HEKOTOpblE CTOPOHHUKKU co3faHuAa MUB cuutatot, 4to
JaHHbIM MHCTUTYT MOXKET BO3HMKHYTb HE paHee, YeM ByayT co3ja-
Ha CeTb perMoHasibHbiX LEeHTpaabHbiXx 6aHKoB (Tna ELB). bonee
pajguKaibHble CTOPOHHMKM npoekTa MLB BbicTynatoT 3a TO, 4TO-
6bl rN106abHbIM LEHTPa/IbHbIM 6aHK 6bla1 CO34aH HEMEAIEHHO, MM-
Hys 3Tan CO3/aHWsA PerMoHasbHbIX LeHTpasibHbIX 6aHKoB. PaKTu-
YeCKM BCE 3TU MHOMOYMCJIEHHbIE BapMaHTbl NJIAHOB Y4YpeXKAeHuA
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rno6asbHOr0 LeHTpasibHOro 6aHKa MNpoOM3BOAHbI OT BapMaHTOB
60/1€e WMPOKMX NNAHOB POCTOBLUMKOB MO MPOABUNKEHUIO K MUPO-
BOMY NPaBMTEIbCTBY U HOBOMY MMPOBOMY MOPAAKY'.

Npea cosgaHMA MMPOBOrO LIEHTPasIbHOMO 6aHKa MWPOBbLIMM
POCTOBLUMKaMM BblHalIMBasiacb yxe AaBHO. B pa3sBepHyToM BuAae
nnaH yupexaeHna MUB 6bin o3BydeH ewe /xoHom KeliHcom BO
Bpemsi BTopoi MMpPOBOM BOMHbI, KOrja COM3HWMKAaMM 06Cy:KAaa-
JIMCb NEepCneKTMBbl NOC/SIEBOEHHONO MWPOBOTO 3KOHOMMYECKOrO
nopajka.

Ewe B 1942 rogy KeiHc B cBoux «[peanoxeHusax Mexay-
HapoAHOMY BaJIlOTHOMY COW3Y» NMUCas, YTO «MaeasibHasdA cucTeMa
mornia 6bl 3aK/H4aTbCA, HECOMHEHHO, B OCHOBaHMM HajHaLUMO-
Ha/IbHOro 6aHKa, KOTOpbIM MMeN 6bl C LEHTPasIbHbIMM HaLMOHa/b-
HbIMM 6aHKaMM OTHOLLEHMSA, MOXOXME Ha Te, YTO CYLIEeCTBYIOT Yy
KaXJoro LeHTpasnbHOro 6aHKka C MoABeJOMCTBEHHbIMM eMy». [lo
MHeHuto KelHca, «BCEMMPHbIM 6aHK C HaHALMOHa/IbHbIM CTaTy-
COM, CBOGOJHbIM KaK OT 30/10TOr0 3TaJIOHA, TaK M OT roCnoACTBa
OZIHOM HaLMOHANbHOM Ba/tOTbl HAZ APYroM, JOJIKEH 06/ajaTb
HaZiHaUMOHaIbHOM BaJIlOTOM A1 PacyeToB C LiEHTPasibHbIMM 6aH-
KaMu». TakoW 6aHK, MOAyuMBWMM UMA «HOHWMOH», «ynpaBas 6bl
CYeTaMM, BblpaK€HHbIMU B MEXAYHAPOAHOM AEHEKHOM eamHuue
6aHKop, ornpefensemMon B COOTHOLIEHWMM K 30/10Ty»2. Kak m3BecT-
Ho, NpeaJsioxkeHnsa KelHca (B TOM YMcie Te, KOTopble Kacaiuch Co3-
JaHMA HaZHaUMOHA/IbHOMO LeHTpanbHOro 6aHKka) Oblav OTBEprHy-
Tbl Ha bpeTToH-ByackoM KoHdepeHumn 1944 rofa v 6bl1 NPUHAT
AMEpPUKaAHCKMI BapuaHT MNOC/IEBOEHHOr0 YCTPOMCTBA MWPOBOM
BaJIOTHO-(DMHAHCOBOM cHCTeMbl. Ha TOT MOMEHT BpemeHu 60/ib-
Wwas 4YacTb MMPOBOM (DMHAHCOBOM OJIMrapXvu pelumsia, YTo COo3-
JaHMe MMPOBOr0 LEHTPasbHOro 6aHKa MpexAeBpeMEHHO U cae-
Nana cTtaBky Ha ®efepanbHylo pesepBHyto cuctemy CLUA. B aToM
cBA3M XKak Ammanu nuwert: «MnaH KekHca... 6bla1 NA0X0 NPUHAT
CoeanHeHHbiMM LLTatamun. Maseta Wall Street Journal oxapakTtepu-
30BaJla ero Kak «MallumHy Mo 3akabaseHuio mmpa»3. YauBuTenbHo,

1CM.: Tn. 28 ««/leHexHas uMBMAM3aUMA»: Yrpo3a CyLeCTBOBaHMIO YesloBe-
YyecTBa», pasfen «MuMpoBoe NpaBWUTENbCTBO M MMPOBOM paboBiafe/IbYeCKMit
NOpAA0K>.

2 Uut. no: Xak Attanu. MMpOBOIM 3KOHOMMYECKMIM KPU3MC... A YTO Aanb-
we? — CN6.: Nutep, 2009, c. 30.

3)KaK ATTasM. MMpOBOM 3KOHOMMYECKUM KpM3KC.. A 4To Aanblue? — CM6.:
Mutep, 2009, c. 31
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MHOr4a Jaxke MOAKOHTPOJIbHblE MMPOBLIM pOCTOBLUMKam CMU ro-
BOpAT npasay!

MNocne duHaHcoBoro Kpuamca 2008—2009 rr. maea cospa-
HUS MMPOBOrO LEHTpob6aHKa BMTasla B BO3AyXe, OHa 06Cyxaa-
JNlacb B Ky/ayapax pa3/iMyHbIX MMPOBbLIX «TyCOBOK» Tuna /aBoca,
G8 nan G20. HakoHew, B okTA6pe 2011 r. BatnkaH caenan ny6amy-
Hoe MpejaJsloKeHWe CO3/1aTb BCEMMPHBIM LEHTPO6aHK, KOTOPbIM 6bl
peryamposas MUpoBble (DMHAHCOBbIE MOTOKM, Bas/IlOTHbIE KYPCbl U
KOOPAMHUPOBaN AEATENIbHOCTb LEHTPasIbHbIX G6AHKOB OTAE/bHbIX
CTpaH. bonee Toro, 6bl10 CKasaHO, YTO TaKOM LEHTpo6aHK CTan
6bl 4YaCcTbl0 MMPOBOro NMpaBuMTeNbCTBAa. CaMa HOBOCTb He Gblna He-
OXXMIAAHHOCTbIO A5 MOJIMTUKOB M (PMHAHCUCTOB. YAMB/IEHWE Bbl-
3BaJI0 TO, YTO 3asABJIEHME 6BblIO cAeslaHo BaTukaHoM. Mocne 3T1o-
ro He OCTaeTCA COMHEeHMM, YTo BaTMKaH cTan yke HeoTbeMIeMoM
4acTblo MUMPOBOM 3aKYy/IUCbI (M, BEPOATHO, Aa/IEKO HE CaMoM raB-
HOM YacTblo). 3asB/IEHUE 3aKy/IMCbl, 03ByYEHHOE BaTMKaHOM, 6bLIO
«MPOBHBIM LLIAPOM>.

JyMalo, 4To nocsie BTOpoM BOJIHbI (PMHAHCOBOI0 KpM3mca, Ko-
TOpas A0J/IKHA HEM3GEKHO HAKPbITb MUPOBYH 3KOHOMMKY, MMPOBas
3aKy/IMca BHOBb BEPHETCA K NPOEKTY r106anbHOro LeHTpobaHKa.



YacTb 3

«AEHEXXHAS LMBUANU3ALMA» KAK CUCTEMA
F/IOBAJIbHOMO MAPA3UTM3MA

rnasa 12

COBPEMEHHbI ®UHAHCOBO-POCTOBLLMYECKUA
MMNEPUASTUZM

KonoHnu He nepectaloT 6biTb KONOHUAMM M3-
3a TOro, YTo OHW 06pesIu HE3aBUCMMOCTb.
beHdxamuH Auspasnu

depepanbHbIM pe3epB Co34an CBepxrocygap-
CTBO, YMNpaBJsieMOe MeXAYHapOAHbIMM  6aHKMpa-
MU U TMPOMBILLIEHHUKAMKU, 06BbEAUHUBLUMMMUCA ANA
TOro, 4T06bl MOPaGOTUTb MMP paau COBCTBEHHOM

HaXKMBbI.
Jlyu MakgpeddeH, boiswuli 8 1920—1931 22,
npedcedamenem Komumema no 6aHKam u sasiome
KoHzpecca CLLUA (1920—1931)

Umnepusa Pax Americana

CerofHAa Mbl }XMBEM B UMMNEPCKOM MMpe. UMnepusa ofHa U Ha-
3biBaeTcA Pax Americana. Bo rnaBse ee ctoat CoeamHeHHble LTa-
Tbl AMepuKM. dTa MMNepusa CcKaagpiBanacb nocteneHHo. Ewe B
19 Beke BalMHITOH NPoOBO3riacuMi Tak Ha3biBaeMytlo «JOKMPUHY
MoHpo~», cyTb KOTOpOM MpocTa: «AMepuKa (Bce 3anaaHoe noayuia-
pye) — ANA amepuKaHueB». KOHeYHO, MMeNlocb B BMAY, YTO ame-
PUKAHCKUM KOHTMHEHT He A8 MHAEMLEB MM MEKCMKAHCKMX «YM-
KaHOC», a AJIi CEBEPOAMEPMKAHCKOrO KanuTasa, KOTOPbIM MCKan
BHELLUHWE PbIHKM C6biTa, MCTOYHMKM CbipbA M pabCcKoM paboyei
cunbl. B KoHue 19 Beka Havanacb nepeas MMNepuaancTUIecKas
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BolHa Mexxay CLUA u Ucnanuei, B pesynbtaTe KoTopoi Coeam-
HeHHble LUtaTbl 3axBatunu Ky6y, MNyspto-Puko, a Takxke dOuamn-
MUHbI, KOTOpble HaxoAM/IMCb 3a Mpeaenamu 3anaZHoro noJsiylia-
pua. Pax Americana npogosikana (GpOpPMMPOBATLCA Ha MPOTAXKE-
HUK Bcero 20 BEKa, YKPENIAACh B pe3y/ibTaTe ABYX MUPOBbIX BOMH
M MHOMMX JI0KasIbHbIX BOMH. Mocne BTopolt MmMpoBOM BOMHbI Ba-
WMHITOH aKTMBHO CTasl 3axBaTbiBaTb «XW3HEHHOE NMPOCTPAHCTBO>,
KOTOpoe 0CBOGOXAANOCh B pesysibTaTe pas3Basia bpuTaHCKOM Ko-
JIOHWaNbHOM umnepuu. MpaBaa 3TO yxKe 6bl/IM HEOKOJIOHUAIbHbIe
3axsambl, KOTOpble 6a3MpoBaMCb, NpeXae BCero, Ha yCcTaHoBe-
HMU SKOHOMMYECKOM M (PMHAHCOBOM 3aBUMCMMOCTU TEPPUTOPMI OT
BawmuHrToHa.

3aBepLiaolan ctaausA npouecca Mnojlyuynsaa HasBaHue «2Jio-
6anuszayus». 3. bxe3uHckull He CTeCHAACh 3as8BWUA, YTO rnobanm-
3aUMAa — MpouecC NPOABUMKEHWMA aMEPUMKAHCKUX MHTEpecoB BO
BCEM MMpe. HeKoTopble NoAUTHMYECKME AeATeNU CUMTAlT, YTO ro-
6a/mM3aums — MPOEKT, KOTOPbIM HE MMEET YETKOM «MPUBA3KU» K
MHTepecam /Wb oaHoM cTpaHbl — CLUA, a BblparkaeT MHTEpechl
«HaZHaLMOHANbHOM>, UM KOCMOMNOJIMTUYECKOM onurapxmu, CLUA,
Mo MX MHEHMIO, IULWb YAOBHbIM NiaugapM, C TEPPUTOPMM KOTOPO-
ro 3ToM «HaJHAUMOHA/NbHOM» OJIMrapxXmMm yAO6HO yCTaHaB/IMBaTb
KOHTPOJIb Haj BCEM MMPOM. Ha 3aBepluatowert ctaamu rnobanmsa-
umm CeBepHasa AMepurKa, KaK OTMEYaloT COBPEMEHHbIE 3KCMepThl,
TaKXe MpeBpaTUTCA B TEPPUTOPMIO, MOAKOHTPOJIbHYID MUPOBOMY
(HadHayuUoHaNbLHOMY) NpasumesibCmay, YNpaBsOLEMY MWPOM
B MHTepecax He6O/bLION Ky4KM (DMHAHCOBbLIX onurapxos!. Brpo-
4yeM, KaK Mbl yKe Bbllle 0TMeYann, AMepuKa noanana noj xenes-
HYl0 NATY MUMPOBOM (DMHAHCOBOM oiMrapxmu ele B 1913 rogy, Ko-
raa TaM NosBMCA LEeHTPasibHbIM 6aHK nog BbiBeckoM «deaepasb-
Hasa pe3epBHas (asa».

Kak 6bl TO HM 6b1710, HO MHOIME aBTOPbI 06paLLAOT BHUMaHWE
Ha HEKOTOpPOE CXOACTBO BbICTPaMBaeMOM MMMepun Pax Americana
¢ PuMckol umnepueit, kotopas 6bl1a co3gaHa 6onee 2000 net Ha-
3aj. M3BECTHbIM aMepUKaHCKWMM MOJIMTUYECKMM LeAaTeNlb OMnno3u-
LUMOHHOro TosKa JIuHAoH Jlapyw B MHTEPBbLID POCCMIMCKOMY Kop-
pecrnoHaeHTy B 2001 roay 3asBun: «MB® 1 BceMUpHbIM 6aHK Mnpu-
HAIMCb CTPOUTb BCEMMPHYIO UMMEPUIO, BAOXHOBAAACH MPUMEPOM

1 CM.: Tomac Y. Yummam. Kpax CLUA. Btopas rpaxaaHckas BoiHa. 2020 roga,.
MepeBoa ¢ aHrN. — M,: KHuxHbIM Mup, 2010; U.H. MaHapuH. Kpax gonnapa 1 pac-
naa CLUA. — M., 2009.
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PrvMckoM mmnepmu. Ocobblii pasmax 3To npuobpeno B 1989—
1999 rr., nocne o6beanHeHua Nepmanmn u nageHua CCCP. M. Tat-
yep, ®. MuTTepaH, Ax. byw-cT. HaBsA3aAM MMPY Mael HOBOM Prm-
CKOM MMMEPUM — BCEMMPHOIO aAHI/IOA3bIYHOMO rOCyAapCTBa,
ynpaBasemoro u3 JIOHAOHCKOro M Hblo-Mopkckoro Cutu»1.

MpU CPaBHWUTE/NILHOM aHa/M3e ABYX MMMEPWI COBPEMEHHbIE
uccnepoBaTtesv, Kak NpaBuI0, aKUEHTUPYIOT BHUMaHWe Ha reomno-
JIMTUYECKUX MOMEHTaX.

MblI ke 06paTMM BHMMaHWe, Npexae BCero, Ha coyuasibHo-3Ko-
HOMUYecKYo 06WHocmb 08yx umnepuli, B pamkax Pax Americana
(a reorpacmyecku 3TO NOYTM BECb MMP) FrOCMOACTBYIOLMM CTPO-
eMm ABnseTcA Kanutaausm. MNpuM 3TOM KanuMTaamsm B METPOMNOJIMM
M KanuTanmMam nepudepumn 3ToM MMMEpMM pas/iMuHbl. Maeonoru,
obcnyxumatowme 31Ty Pax Americana, npeanoyvTaloT He ynoT-
pebnaTb C/I0BO «KanuTaiu3m», NMOCKOJIbKY 3TOT CTPOM CO BPEMEH
6Yp:KyasHbIX PEBOJIOLMIM yCNen cuibHO cebs AUCKpeAUTMPOBaTh.
MpeanoyTUTEeNbHLIMU («NOJIMTKOPPEKTHBIMU>) ABNIAOTCA MAN0 YTO
3HavalLye BblpaXKEHUS «pbIHOYHAA CUCMeMa» UMK «PbIHOYHAA KO-
HOMUKa». Ho 3To CyTU HEe MeHseT.

[naBHoe gpyroe: kanumasnu3m Pax Americana KpaliHe noxox
Ha aHMUYHbIU Kanumanu3m opesHe20 Puma csoell pa3pywumerb-
HOCMbIO.

B AmepuKy nocne BTopoMt MUMPOBOM BOMHbI CTa/IM CTEKaTbCA
6oraTtcTBa BCEro Mupa, KoTopble CO3/aBa/MCb B T€YEHUE MHOIMX
LEeCATUNETUI U JaxKe BEKOB (MOJO6HO COKPOBMLLAM, KOTOpbIE CTe-
Kamcb B ApeBHWUM PUM — «Bce, YTO CO34a/IM CTONETHSA, AdaXke TbicA
YyeneTUa YNOpHOro XyJOXECTBEHHOro TpyJa BO BCEX KYJ/IbTYPHbIX
cTpaHax»). lpuvuyeM 6GoraTtcTBa KaK MaTepuasibHble— Hanpumep,
30/10TO M NpeaMeTbl MCKYCCTBA, TaK M HemaTepuasibHble— 3Ha-
HWA, MaTeHTbl, TEXHONOIMA. A TaKXKe BbICOKOKJIACCHblE Crneumanm-
CTbl, KOTOpblE 6Gbl/IM NOArOTOB/IEHBI B «OTCTaJIbIX KOJIOHUAX> U «KO-
TOpble NPEBOCXOAMIN CBOMX FOCMOJ aMEPUKAHLIEB 3HAHUAMM»>.

Mapa3zumu3sm 3anada

KaKk 1 apeBHUM PuM, coBpeMeHHasa AMepuKa ABNSETCA TaKUM
e 06wecTBOM noTpebaeHusa. JocTaTouyHO cKasaTb, 4To Ha CLUA

1 «bneck u HuwweTa HoBOM PMMCKOM MMnepumn» (MHTEpBbIo ¢ JIMHAOHOM Jla-
pywem). 03.07.2001 //UNHTepHeT.
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NpUX0AUTCA TOJIbKO 4—5 % MMPOBOro HaceneHusa, a Ux Jona B Mu-
pOBOM MOTpe6/eHUM NPUPOAHBIX pecypcoB oueHuBaeTcAa B 40%.
Mo paHHbIM, cogepxawmmca B goknage OOH, Hanpumep, amepu-
KaHLpbl B Ha4ane XXI Beka notpebsisanm B 4 C JIMWIHUM pa3a 60JibLue
SHEPruM, Yem YCpeHEHHbIM KUTeNb NAaHeTbl, TpaTUIM B 3 pasa
60/ibllie BOAbI, MPOM3BOAMAM B 2 pa3a 60JbLue Mycopa M Bbipaba-
TbiBaeT B 5 pa3 6osbwe yraekmcsioro rasa. Kpome toro, 300 mMiH.
amepuKaHueB cbegann 15% maca, a 37% Bcex mMallmMH mMupa KoJe-
CUJIM NO aMepPUKAHCKMM Joporam.’. Kaxabli amepuKaHel, B Hava-
Jle HbIHEeLHero BeKa NoTpe6/isaa 3a BOCbMEPbIX KUTENIEN MJIAHETLI,
a, €C/IM CpaBHUBATb €ro C XUTENAMM, HAXOAALWMMMUCA 3a Npeaena-
MM 30HbI 0BUTAHUA «30/10TOrO MMJIMApAa», — TO 3a 12 yenoBeK?2.
Jllo60M 3KOHOMMCT 3HaeT, 4To B CLUA (4a ¥ BO MHOTMX ApYrux
cTpaHax 3anaga) notpebaeHue pacTteT, a AonA c6epexeHui B BBIM
(BanoBOM BHYTPEHHEM MpoAyKTe) najaeT, NpoMCXOAMT COKpalle-
HME HaKOM/IEeHWA peasibHOro KanuTana. [ofguyepkHeMm: peasibHo20
Kanumasna — B BWJE OCHOBHbIX (DOHJOB peasibHOro CeKTopa 3Ko-
HOMMKK (T.€. MPOMbBILLNEHHOCTU, CTPOUTE/NIbCTBA, CEJIbCKOrO XO-
3AMCTBa, APYrMX OTpac/iei, rae Co3ZalTcs ToBapbl, YAOBIETBO-
pAlolMe peasnbHble, €CTECTBEHHble MOTPEBHOCTM HOPMAasbHbIX
noaen). Unnosma Toro, YTo HaKOM/EHME KanuTasa NpoAo/iKaeT-
CA, BO3HMKAET B pe3y/ibTaTe TOro, 4YTO CTaTMCTMKa OTpaxkaeT pocT
BUPTYaJIbHOTO, MJIU «BYMaXkHOro» KanuTtana. BupTyanbHbIM Kanu-
Tan — pas/iMuHble «(MHAHCOBbIE MHCTPYMEHTbI» (TaK, Ha «MTUYb-
€M» A3blKe Ha3blBalOTCA LEeHHble 6ymarm), OCHOBHOE MEeCTO cpeam
KOTOPbIX CEeroAHA 3aHMMaloT «(dUHAHCOBblE NPOM3BOAHbLIE WMHCT-
PYMEHTbI». MX MOXHO CpaBHUTb C (DMLUKaMM, KOTOPblE UCMO/b3Y-
l0TCA B a3apTHOM Mrpe (KaswHo, Napu M T.n.). BUpTyasbHbIi Kanu-
Tas He TOJIbKO He 06CNyKMBAET peasibHbIM CEKTOP 3KOHOMMKM, HO
elle 6osibLie ero yrHetaeT (Tak KaK pblIHKW BUPTyasilbHOro Kanura-
Jla «OTTArMBalT» (PMHAHCOBbIE PECYPChl 3TOFO CEKTOPA).
M3BECTHBIM aMEPUKAHCKUIM SKOHOMMCT M NOAUTHK JIuHAoH Jla-
pyw MOCTOAHHO obpallaeT BHMMaHME Ha TO, YTO 3KoHoMMKa CLLUA
JaBHO YyKe CTasla 3arHuBatollei U npuobpena 60/blIOE CXOACTBO

"Mogpo6Hee cM.: «[Mapasutuam CLUA»; Malika Helimc. BeaHOCTb M HepaBeH-
CTBO B r/106a/1bHOM 3KOHOMMKeE; M. XoMymos. UMnepusa NapasuToB (Matepuanbl
pasmelleHbl B MHTEpHEeTe Ha caiTe «TeMHas CTopoHa AMepuKu»).

2 0. NnaToHoB. PyccKas 3KOHOMMKa 6e3 riobanmsauum. — M.: ANrOpUTM,
2006, c. 763.

211



C 3KOHOMMKOM PUMCKOM MMNepuu 3Moxm ynagka. B HTepsbio, Ko-
Topoe Jlapyw gasan B 2002 rogy, oH ckasan: «CtatMcTMyeckme oT-
yeTbl nepmoga ¢ 1955-ro no 2002 r., AKOGbI CBUAETENLCTBYIOLWME
0 YUCTOM pPOCTE aMEPMKAHCKOM BKOHOMMKM, BCE 0 OAHOIO OCHO-
BaHbl Ha 06MaHe. CeMyac HacTynmia KoHeYHas dasa cylecTBoBa-
HWMA 3TOM CUCTEMbI (3KOHOMUYecKol cucmembl CLUA. — B.K.), oHa
nogowsa K Kpaxy (...) Ecnm paHble cuctema yHKUMOHWpOBana
rno 3aKoHam (U3MYECKOM SKOHOMMKM, CBOMCTBEHHbIM 3(DDEKTUB-
HOM HaLMOHa/IbHOM 3KOHOMMKE, 6yayyM OpPMEHTUMPOBAHHOM Ha
NpoM13BOACTBO, TO B Aa/IbHEMLIEM (KaK 2080pum Jlapyw 8 3ImMoMm xe
UHMepBblo, — Ha4YuUHasA ¢ 1966 2oda. — B.K.) npou3owwna ee TpaHc-
¢dopmauma B UHTepecax «06LIeCcTBa, OCHOBAHHOIrO Ha noTpebne-
HUW>, B HEYTO MapasMTapHoe; Yem-mo 8ce 3mo HanoMuHaem Pum-
CKYI0 uMneputo 3noxu ynadka (Kypcus mol. — B.K.)»1.

Yke nMmeeTcsa 60/blIoe KONMYEeCTBO paboT, B KOTOpbIX ybe-
AMTEIbHO MOKasblBaeTcA, YTO AMeprKa [aBHO yXKe OCTaHOBWMJIaCb
B CBOEM 3KOHOMMYECKOM pa3BUTMM. PacTeT simwb noTpebneHue,
a peasibHoe NPOM3BOACTBO MajaeT. Mau MMeeT MecTo NpOM3BOA-
CTBO TOBapOB MU YCJIYI, HE MMEIOLMX OTHOLIEHMA K YAOBIETBOpE-
HMIO KM3HEHHO HEO6XOAMMbIX MOTpeGHOCTEN YenoBekaZ. Hanpu-
mep, A. 3uHosbes oTMevaeT, yTo B 1992 r. B CLUA oTpacsb, 3aHA-
Tasa KOHTPOJIEM 3a OXXMPEHWEM aMepMKaHLUEB, MMena 06opoT B 43
MApA. gonn.s.

Bnpoyem, 06LECTBOM MApasMTUYECKOro MOTPEBIeHUs ABNA-
I0TCA He ToNbKo CoeamHeHHble LLUTaTbl, HO M BCe Te CTpaHbl, KOTO-
pble MPUHATO Ha3blBaTb «3KOHOMMYECKM PasBMUTbIMM». MX TaKxke
HasblBalOT CTpaHamM «30/10Toro Mmaamapga». Kpome CLUA 3710 BCe
cTpaHbl 3anagHoi EBponbl, a Takke KaHaga, AnoHus, ABcTpanus,
HoBas 3enaHaus. Euwe B nepsoi nonosuHe 1990-X Ir., No oLeHKam
OOH, 3anagHble cTpaHbl, cocTaBasswMe 20% HaceneHus Mupa,
npuceanBanm cebe 80% HauMOHANbHOrO A0X0A4a, NPUHAL/IEKALLe-
ro Bcemy yesioBedecTBy. Hall M3BecTHbIM coumonor AsekcaHop 3u-

1 «/IuHaoH Napyw: CLUA xaeT cyab6a PUMCKOM nMnepun». UHTepBbio JIMH-
AoHa Jlapywa. // «Bek», 19.07.2002.

2 0 ToM, Kak B CLLA npoucxoanT «HagyBaHue» nokasatens B8l pekomeH-
ZyEM 03HaKOMMTbCA Co cTaTbel B.M. fOpbesa «Hutowmi 3anag. O Bbipoxae-
HuM KanmTana B CLUA cBuaetenbctyloT uudpbl M dakTbl» (CoBeTckas Poccus.
04.12.2010).

3 A. 3uHoBbeB. 3anag. PeHoMeH 3anagHu3sma. — M., 2000,. c. 148
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HOBbes Aajl KOPOTKYI XapaKTEPUCTMKY BCEro 3amnagHoro obLiecT-
Ba — «MapasmTM3M U OKUPEHME>.

HecnpaBegnmBoe pacnpeesieHMe MUPOBbIX PeCypcoB B
Mosib3y CTpaH TaK Ha3blBAEMOr0 «30/I0TOr0 MWSIMapAa» Co3daeT
WAIIO3MI0 TOFO, YTO 3KOHOMMKa 3anaga 6onee achdeKTMBHA, YEM
3KOHOMMKa CTpaH nepudepun MUMpOBOro Kanutaausma. «lpodec-
CMOHAJIbHbIE 3KOHOMMCTbI» MOAAEPKMBAIOT 3TY WJUTHO3UIO PasHbl-
MM NIyKaBbIMM TEOPUAMM, M3 KOTOPbIX CAeAyeT, YTO 3anajHas 3Ko-
HOMMYECKaa MoJe/lb ABNAETCA «CamoM 3(HEKTUBHOM>» B MCTOPUM
YyesloBeYeCTBa M UYTO OCTaJibHble CTpaHbl MMpa (KOTOpble CerofHs
MPUHATO Ha3biBaTb «Pa3BMBAKOLMMMCA>) AOKHbI €M CNeAoBaTh.
Mbl He cobupaemca ceryac noABepratb KpUTMYECKOMY pasbopy
3TU TEOPUM, OTMETUM NULLIb: €C/IM Bbl pa3BMBAIOLLMECS CTPaHbl Bbl-
WM Ha AyLWeBoOM YpoBeHb MOTpe6aeHus, paBHbliM 3anafHOMY, TO
YyesioBeYyecTBy noTpe6oBanoch 6bl B AECATKM pa3 6oJiblue pecyp-
coB. TakMM 06pasom, pasHble <«oduLMasibHbIE» 3KOHOMMYECKUE
«TEOpUMU> BBIMOJIHAIOT MUCK/IYMTENIBHO MAEONOTMYECKYD (DYHK-
uMio. A Ha npaKTMKe 3anaj pyKOBOACTBYETCS COBCEM APYrUMM
TEOPUAMM: OH AeslaeT BCE BO3MOXKHOE, YTOGbl HE AOMYCTUTb yBeE-
JIMYeHMa noTpebsieHns pPecypcoB Hace/leHMEM pa3BUBALLMXCSA
CTpaH. JTO He YAMBMTE/IbHO: MMPOBbLIE OJIMFApXMMU CUYMTAIOT MpU-
poAHble pecypchbl NIaHETbl CBOEM CO6CTBEHHOCTHIO M PEBHMBO OX-
paHsT UX OT «BapBapoB», XMBYLUIMX 3a NpeAeslaMu 30Hbl «30/10-
TOro MMAMApAa».

ToNbKO C y4eTOM 3TOro 06CTOATENbCTBA MOXKHO MOHATb, MO-
YeMy HaeMHble pabOTHMKM CTpaH «30/10TOr0 MUWJ/IMApAa» MMEIT
BO MHOr0 pa3 60Jiee BbICOKMI YPOBEHb KM3HM, YEM HaeMHble pa-
GOTHMKM CTpaH nepudeprm MMPOBOro Kanutaamsma (Npu paBHOM
KBa/IMbMKaLMK, PaBHOM MPOAO/IKMTENbHOCTM paboyero AHA M
T.4.). HaeMHble paboTHWKKM CTpaH 3anaja He 6YHTYIOT M He coBep-
LIAIT HUKAKUX PEBOJIIOLMI MO OYEHb MPOCTOM MPUYMHE: OHM 3a-
MHTEpPECOBaHbl B COXpaHEHMM cTaTyc-KBO. O6pa3HO BblpaXKasch: B
[IOMOJIHEHUE K CBOEM «6a30BOM» 3apabOTHOM MJlaTe OHM Mojyya-
0T OT CBOMX paboTozaTtesier M rocyapcTBa TaK HasblBaeMbIM «Ko-
JIOHUA/IbHBIU 60OHYC» (KOTOPbIM B pasbl MpeBbillaeT «6a3oBylo» 3a-
pa6oTHy naaTy). TakoM ypoBeHb A0XOJ0B CO3AaeT A/ HaeMHO-
ro pa6otHmka CLUA uau 3anasHOEBPONENCKOM CTpaHbl M/IO3MUIO,
YTO HMKaKOro «pabCcTBa» B OBLECTBE HET, YTO OH — MOJIHOLEHHbIM
YleH «obllecTBa NoTpebsieHMsa» (XOTS MHOrJAa M BO3HMKAKT He-
NPUATHOCTM B BMAE IKOHOMMYECKMX, (PUHAHCOBBLIX M GAHKOBCKMX
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KPM3MCOB, HO 3TO — «BpPEMEHHble» TPYAHOCTM). ITOT «MapajoKc»
3anaZHoM MoZesIM KanuMTainsma He MOrJ/IM 3aMasluMBaTh KIACCUMKM
MapKCM3Ma-JIEHMHU3MA: YKE C/IULLIKOM OYEBMAHBIMM OblIM aKTbl
M cTaTucTMKa. Ewe B 1858 rofy Ha 3TOT «NapafoKC» aHr/IMMCKOro
KanuTasmMama o6patui BHMMaHWe ®. 3HeesibC: «AHFIMIUCKUIA Npo-
netapuat daKTU4eCKM BCce 6osee U bosee 0bypKya3nBaeTca, TaK
YTO Cama 3Ta camas 6ypyKyasHas M3 BCEX HaUMM XO4YeT, Mo-BuAM-
MOMY, JI0BECTM A€/0 B KOHLE KOHLIOB 10 TOro, YTobbl UMETb GYyp-
JKYa3HYl0 apMCTOKpaTMiO M GypiKyasHbll mposieTapuar psgoM C
6yprKyasuel. PasymeeTcs, CO CTOPOHbI TaKOM HaLMM, KOTopas 3KC-
nayaTMpyeT BeCb MMp, 3TO A0 U3BECTHOM CTENEHW NPAaBOMEPHO>.
B 1882 rogy 3TOT KNacCMK BHOBb MOATBEPXKAAET (haKT TOro, 4To
aHrIMMCKUE paboyme MOoJb3YHTCSA «KOMOHUA/IbHbIM 6OHYCOM>.

OZHUM M3 APKUX MPOSBNIEHUM NapasuTU3Ma 3anajHoro oblue-
CTBa AB/AETCSA Ha/MyMe 3HAYMTENIbHOrO KOJIMYECTBa JiloAen Tpy-
J0CNOCOGHOr0 BO3pacTa, MOJIHOCTbK «3MAHCUIMMPOBABLUMXCA» OT
TPYAOBOM AeATeNbHOCTU, TO eCTb, MOMNPOCTY roBops Hepabomaio-
wux. Mbl 06 3TOM heHOMEHeE y:Ke Bbllie FOBOPUIM, OTMEYas, 4To
TaKas «3MaHCcMnaums» BO3HUKAET B pe3y/ibTaTe YBOJIbHEHMM HaeMm-
HbIX PabOTHMKOB paboTofaTensaMM (a TaKKe B pesysibTaTe Toro, 4To
MoJI0AeXb MO AOCTUKEHMMU TPYAOCMNOCOBHOrO BO3pacta He MOXKET
HaMTK paboTbl). ITY YacTb HEpabOTaOWMX JloAeN NPUHATO Hasbl-
BaTb 6€3pabomHbiMuU. KpoMe YNoMSAHYTOM BbIHYKAEHHOM «3MaH-
cunaumm» 60/bloe pacnpocTpaHeHME MoayyYusia A06POBOJIbHAA
«3MaHcHMNauus» oT TPyAOBOM AeATENbHOCTU: JIOAM HE KeatoT Tpy-
AMTbCA. ITYy YacTb HEPabOoTaKLWMX MOXKHO Ha3BaTb «B8OUHCMBYH-
WuMu myHeaoduyamu», «/IoMneHamu». HabnogaeTtca 6biCTpas JoM-
neHuWsauua 3anagHoro obLecTsa, YTo AeaeT ero O4eHb MOXOXMM
Ha JpeBHuit PuM, rae 60/1bluas YacTb ropoXaH 6biin JIlOMNEH-MPO-
NeTapusaMU 1 NoJlyyasin GecniaTHo x1e6 3a cYeT rocyAapCTBEHHOM
Ka3Hbl. PaKTUYECKU peYb MAET O «/IIOMNEeH-CoyUaIu3me».

BoT 4TO NMWeET 0 COBPEMEHHOM BapuaHTe «JIOMMNEH-CoLMa-
m3ma» Ha npumepe CLUA O. MnatoHoB: «CyuwiecTByeT abCoOMOTHO
HeBepHOe NMpeACTaB/IEHME O TOM , YTO aMepMKaHLbl CaMbli Tpy-
Jl0NII06MBbIM HapoA, a ero 6oraTcTBa — pesy/bTaT MPOAYKTMBHO-
ro Tpyza. 3TO CNpaBeAJ/IMBO MO OTHOLUEHUIO TOJIbKO K HEGOJIbLLOM
YacTM HaceNieHus, KoTopas AeMCTBMTENIbHO paboTaeT O4YeHb Ha-
npsXeHHo U 3ddeKTMBHO. O4HAKO OHa COCTaB/IAET MeHee TpeTU
paboToCnOCOBHOro0 HaceNeHNA CTPaHbI.
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Mo AaHHbIM OodMUMaNbHOM CTAaTUCTUKM, oKkono 40% Hacene-
HWS B Bo3pacTe oT 16 neT 1 Bbile He paboTatoT. He xoaat Ha pabo-
Ty 30% amepukaHueB un 50% amepukaHoK. bonbwe 10% Hacene-
HMA B TPYAOCNOCOGHOM BO3pacTe paboTaloT HEMOJHbIM paboymi
AeHb. Takum 06pasom, B LesIoM noJsioBuHa Hacenenma CLUA nu6o
He paboTaeT BoobLle, M60 paboTtaeT mano. B CLUA cywecTy-
€T MHOFOMMJIZIMOHHBIM C/IoM Ntoael (oKono 5% Tpyaocnoco6Ho-
ro HacesieHus), KOTOPbIX MOXHO Ha3BaTb BOMHCTBYIOLMMM TyHE-
Aaauamu. ITU 4K HUrAe He paboTaloT, NPesUpatoT BCAKMM TpYA
M XMBYT Ha pa3Hble NMOCOOMA M TaslOHbl HA NUTaHWE, MoJlyYaemble
OT rocyaapcTaa.

Cpean 3HauMTEIbHOM YacTU 6eoro HaceNeHus AMEpUKM Ku-
BeT HeucTpebrmoe npeayoexaeHne npotuB U3MYeCcKoro Tpy-
Ja. BbINoNHATL ero, No MHEHUI0 MHOTMX aMepPUKaHLEB, CYMTAETCS
YHM3UTEIbHBIM. [poBeAEHHbIE COLMOIOrMYECKNe 06CIe0BaHMA
noKasaau, 4to npeobiajgarolias 4acTb aMepuKaHLUEB Npeanoyu-
TaeT BoobLe He paboTaTb, YEM BbIMNOJHATb TPyA, HE COOTBETCT-
BYIOLLMI MX COLMaNbHOMY cTaTycy. 90% BCeX TAXESbIX, MPA3HbLIX U
APYrux Noflo6HbIX BUAOB paboT BbIMOHAT YepHble, UHAEMLbI, a
TaKXXe pas/IM4yHble 3MMIPaHTbl, NPEeXAe BCEro ny3pTopuKaHUbl M
MEKCMKaHUbI»1.

MOXHO CKasaTb, 4YTO NOAOGHaA KapTMHa «3MaHCUMaUMM» JIto-
Jen oT Tpyaa HabawaalTcs no BceMy mMupy. TONbKO B CTpaHax,
Haxo4ALWMXCA 3a Npejenamu 30Hbl «30/10TOF0 MUIIMapAa», pedb
MAET MOYTU MCKOUYMTE/IbHO HE O A06POBOJIbHOM, @ BbIHYXK/IEH-
HOM «3MaHcUnauum».

QDuUHAHCO0B0-3KOHOMUYeCcKas OCHOBa
COBpeMeHHOo20 3anadHoz20 napasumusma

CoBpeMeHHbIM 3amajHbli MapasuT13M MMeEeT BE B3aMMOCBS-
3aHHbIE OCHOBBbI: @) BOEHHYI0; 6) (DMHAHCOBO-3KOHOMMUYECKYHO.

JeneHue 310 JoCTaToYyHO ycnoBHoe. DopmasbHO NocTyne-
HUE Pas/IMYHbIX MaTepUasbHbIX PECYpPCOB M3 CaMbIX OTAasIeHHbIX
YroJIKOB MMpa B CTpaHbl 3anaja ocylecTBaseTcs He B popme Ha-
JIOrOB, KaK 3TO MPOMCXOAMSI0 B PUMCKOM MMMNepuM, a Ha OCHOBE

1 0. NnatoHoB. PyccKas 3koHOMMKA 6€3 rnobanmsaumm. — M.: Aroputm,
2006, c. 763—764. CM. Takxe: B.MN. ®pnamaH. Coumanmctuueckme LWTaTthl AMepu-
Ku. [lexasto, nau Hosble necHn o ctapoM. — M.: usg-so HL, SHAC, 2006.
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«UMBMIM30BAHHBIX»  (DMHAHCOBO-3KOHOMMYECKMX  OTHOLLIEHWM'.
A 3TU OTHOWEHMA, KaK Y4YMT 3amnagHas 3KOHOMMYECKasd Hayka,
YNpaBAsATCA «HEBUAUMOM PYKOM» pblHKa. A «HeBMAMMAsA pyKa»,
KaK y4arT 3anazHble npogeccopa 3KOHOMMKM, U «CrpaBeamMBa», M
«3(deKTMBHa»: OHa obecneyYmBaeT B3auMHbIE MHTEPECH] YHaCTHU-
KOB PbIHOYHbIX OTHOLIEHMM, MOAAEpP*KMBAET CO6JII0JEHME MPUH-
uMna «3KBMBANIEHTHOCTU» OOMEHa, 3abOTUTCS O PaBHOMEPHOM
(onTMMasbHOM) pacnpeaesieHnn «(akTopoB NPOM3BOACTBa» (MpU-
POAHbIX PecypcoB, paboyei Cubl, Kanutana) B Maclitabax MMpo-
BOM 3KOHOMMKM M T.4. U T.N.

OaHako npu 6/MKaMILEM PacCMOTPEHMM BbIACHAETCS, 4TO
«HEBUAUMAA pyKa» PblHKA OTHIOAb HE BUPTyasibHas abCTpakuums,
pyKa 3Ta BMoOJHE MaTepuasbHas, Ha 90 NPOLEHTOB COCTOMUT M3
Kpenuaniuen ctanm. M pacteT 3Ta pyKa M3 TOro camoro 3anaja, Ko-
TOPbIM paccKasblBaeT OCTa/IbHOMY MMPY «Hay4Hble» MUdbI U fe-
reHapl Npo «HEBUAMMYHO PYKy». O4eBMAHO, YMTaTeNb AOrajascs,
YTO peyb MAET O BOEHHOM MallMHe 3anaja.

MMeHHO 6narofapa NPUMEHEHMIO BOEHHOIO HacM/IMA Haj oc-
TaZlbHbIM MMPOM 0bGecneunBaeTcsa «3(PPeKTMBHOE» MUCNOJ/b30Ba-
HWe (MHAHCOBO-3KOHOMMYECKMX METOZO0B MOAAEPKaHWA napasu-
TMYECKOro notpebneHma B CTpaHax 3anaga, «PUHAHCOBO-3KOHO-
MUYecKue omHoweHuUs» 3anaja C oCTajJbHbIM MMPOM — 3TO JIULLb
lUMpMa, MacKUpyHoLLas Cuy, C MOMOLLbI KOTOpoM 3anaj ocyLIecT-
BNISIET orpabsieHne ocTaibHOro Mmpa. ®UHAaHCOBO-3IKOHOMUYECKue
OMHOWeHUSA, cyuwecmayruue ce2o0Ha mexady 3anadom u ocmasib-
HbIM MUPOM (coz2a1awieHus, 002080pbl, KOHMPAKMbI, KOHBEHUUU U
m.n.),— npuHyoumesibHbl€; HABA3AHHbIe 3anadoM OCMAJIbHOMY
mupy cusoli (GonosiHsemol 8 psde ciy4yaes 06MaHOM). ToNbITKM
CTpaH nepudepun MMPOBOrO X03AMCTBA OTKA3aTbCA OT TaKMX OT
HOLUEHMM UK, MO KpaMHeN Mepe, NepecMoTpeTb UX YCI0BUSA, Bbl-
3bIBAET KECTKOE NPOTMBOAENCTBME CO CTOPOHbI 3anaga, HaumHas

' TMepuoamyeckn, npasja, CErofHa MNOAHMMAETCA BOMPOC MNPaBALMMM
Kpyramu 3anaga o HeE06X0AMMOCTH BBEAEHWUA MUPOBbIX Haso208, EcTecTBEHHO
OCHOBHbIMM NNaTe/bLMKaMM TaKMX Ha/loroB AOJIXKHbI CTaTb CTPaHbl nepudepmm
MMPOBOrO KanuTasiM3ama, a KOHEYHbIMM NoJTyvaTeENAMM COBUPaEMbIX CPEACTB —
3anagHble Kopriopauuu. MocaeaHui pas AMCKYCCHUM Mo NOBOAY HEO6XOAMMOCTH
BBEJEHWA MMPOBbIX HAJIOrOB NPOXOAU/IM B pasrap Kpuauca 2008—2009 rr, Pas-
roBOp LUes 0 HeO6XOAMMOCTM BBEAEHWUA HaNOroB Ha 6AHKOBCKYIO JeATe/IbHOCTb
AN TOro, YTo6bl 3a CYET 3TUX HAJI0roB NOALEPKMBATb MMPOBbIE «CMCTEMOOGPa-
3ytolpe» 6aHKM.
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OT MOAPbIBHbIX aKUMM 3anaHblX CNeUCc/yK6 U YOUNUCTB NoUTHYe-
CKUX JesiTeNled U KOHYas MacCMpPOBaHHbIM NMPUMEHEHMEM PaKeT U
60MbapaMpoBLLMKOB!.

MokHO Ha3BaTb crieaytolme GuHaHCOBO-3IKOHOMUYeCKUe Cno-
cobbl U MexaHu3Mbl oz2pabaeHus 3anadom nepugepuu Muposo20
xo3sticmsa.

1. Toproeble. Mcnosb3oBaHMe HEIKBMBAJIEHTHOrO O6MEHa.
Koe-KaKylo MpoAyKumio CO6CTBEHHOro MpPOM3BOACTBA CTPaHbl 3a-
naZia NnocTaBAAlOT Ha nepudepuio MMPOBOro Xo3saMcTBa. B nepsyto
oyepesb., 3TO MalUMHbI, 060pYyA0OBaHME, TEXHOIOMMA. B 06MeH oHM
NoJly4aloT Cbipbe, SHEPrOHOCUTENIN, CE/IbCKOXO3AMCTBEHHYIO MpO-
JYKUMIO M NPOZOBOJIbCTBEHHbIE TOBapbl, NOTPE6GUTE/IbCKME TOBaA-
pbl (NPpOAYKUMA 06YBHOM, TEKCTU/IbHOM M LIBEMHOM MPOMbILLIEH-
HOCTM, ObITOBAs 3JIEKTPOTEXHMKA M IJIEKTPOHMKA, Mebenb, AeT-
CKMEe UIPYLUKU M BCE APYroe, YTO MOXKHO OTHECTU K TPYAOEMKMM
M 3KOJIOTMYECKM OMacHbIM MpoM3BoACTBaM). B ToproBoM obmeHe
3anaga U 3KOHOMMYECKM 6osiee 6eAHbIX CTpaH BO3HMKAIOT TaK Ha-
3blBAEMbIE «HOXHUUbI UEeH»: C KaxKAbIM FooM GefHble CTpaHbl 3a
KaXkaylo (pU3MYECKY0 eIMHULY SKCMOPTUPYEMbIX TOBAPOB C KaK-
AbIM TOJOM MOTYT KYMMTb BCE MEHbLUE TOBApOB B 3KOHOMMYECKM
pa3BMTbIX CTPaHax. Bo3bMeM YC/I0BHbIM MPUMEP: EC/IU, CKAXKEM, B
1980 roay pasBMBalOLLENCA CTpaHe A/ MOKYMKM Mpou3BeeHHO-
ro Ha 3anaze CTaHka HaZo 6b1710 NOCTaBUTb 1 TOHHY 6aHaHOB, TO B
2010 roay — ye 2,5 TOHHBbI.

MOXXHO NMPUMEHUTb U APYryl0 apuUMETMKY: CPaBHMTb LIEHbI,
Nno KoTopbIM 3anaj 3aKynaeT TOT WM MHOM TOBap B pa3BUBaIOLLMX-

T CM.: K. MNepkuHC. McnoBeab 3KOHOMMYECKOro y6uMubl.— M: Pretext,
2005. 3T0T aBTOp Y6EAMNTENBHO PacKpbiBA€T OCHOBHbIE MPUHLMIBI M TEXHOJIOMMM
NoAYMHEHMA CTPaH Nepu@epPUN MMPOBOrO KanuTainusma «30/I0TOMY MWJIIMAp-
Ay~», a, TOYHEe, MMPOBbIM POCTOBLUMKaM. B nepByto ouepeab Mcnonb3yoTca am
U3 MeXAYHaApPOAHbIX (DMHAHCOBLIX M SKOHOMMYECKMX OpraHusaumi (Tuna MBO,
MBPP, BTO) ansa Toro, 4tobbl HaBsA3aTb yKa3aHHbIM CTpaHam HepaBHOMpaBHble
(rpabutenbckue) cornawenms. Mpu 3TOM MCMOsIb3YeTCA LWMPOKMM apCceHas MeTo-
JI0B «yBEeXAEHUA» MECTHBIX PYKOBOAMTENEN, BKOYas noakyn. Ecim um He yaa-
eTcA 3TOro, B A€/10 BK/IIOYAIOTCA 3anajHble CNeLC/yK6bl, KOTOpble «y6exaatoT»
MECTHbIX PYKOBOAMTENEN, UCMOMb3YS CBOM CreLMbUYECcKME METOABI (LUAHTax,
OpraHu3saums TeppOPUCTUHECKMX aKTOB, YEUIMCTBA MECTHbIX IaepoB). HakoHel,
€CJIM 1 OHWU He AOCTUraloT XeslaeMoro pesybTtata, AN «yoexAeHns» HenoKop-
HbIX MCMOJ/Ib3YHOTCA BOOPY}KEHHbIE CMJIbl, OPFraHU3YOTCA BOMHbI. Ha npumepe Jin-
BMM XOPOLLO NPOCMaTpUBalOTCA BCe TPU 3Tana «paboTbl» 3anaza npoTMB CTpaH
MUpOBOM Nepudepum.
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CA CTpaHax, M LieHbl, N0 KOTOPbIM 3TOT TOBap peasn3yeTca Ha BHYT-
pPEHHEM PbIHKE 3anafHoOM CTpaHbl. AMEPUKAHCKMI 3KOHOMMCT B.
Mepsio npuBoauT cneaytowmit npumep. B 1986 roay passusarolme-
€A CTpaHbl NoayYann 5 LeHToB 3a yHT caxapa M 7 LeHTOB 3a QyHT
6aHaHoOB. TOT e camMbli caxap MpoAaBa/iCA B pasBMTbIX CTpaHax
no 40 ueHToB, 6aHaHbl — No 45 ueHTOB. TpaHCMOPTMPOBKA TOroO
W Apyroro ToBapa M3 pasBMBAOLENCSA CTpaHbl Ha 3anag obxoau-
Jlacb NpUMepHO B 5 LieHTOoB 3a (yHT. TakMm 06pa3om, NpubbLIb OT
TOProB/IM caxapoM M 6aHaHamM, KoTopas [locTaBaslacb 3anajHblM
KOMNaHMAM, cocTaBasana coorsetctBeHHo 30 1 33 ueHTa B pacye-
Te Ha 1 yHT. Pa3BuBalowpecs CTpaHbl MOMIM Gbl NpoAasBaTthb (Npu
TeX € PO3HUYHbIX LUeHaX Ha 3anajHbiX prHKaX) caxap “ 6aHaHbl B
HeCKOJ/IbKO pa3 gopoxe. Jlaxe B TOM cay4vae, ecau 6bl NpuoblIb OT
peanmsauumn 3TUX TOBApPOB JAesinacb NMOPOBHY MEXAY pa3BuBalo-
WMMMCA CTPaHaMM M 3anafHbIMM KOMMaHUAMM. TakMM 06pasoMm,
yepes MexaHM3Mbl HE3KBMBAJIEHTHOrO OOMEHA npoucxoamnia M
NPOMCXOAMUT 3SKCMayaTauMsa pa3BMBAIOLIMXCA CTpaH, TOYHee— TeX
paboTHUKOB, KOTOpble TPYAMIUCH U TPYAATCA B NPOM3BOACTBE TeX
TOBapoOB, KOTOpble NOTPe6/IseT napasMTMYeckui 3anag,.

B 1990-e roapbl, Kak nuwet O.A. [liamoHos, «Aaxe no BeCbMa
3aHMXKeHHbIM pacdyetam OOH, 3anagHble CTpaHbl HegoniaayusaloT
CTpaHaM — MOCTaBLLMKaM CbIpbA 32 MX pecypcbl He MeHee 40% nx
CTOMMOCTU. Ecin 3Ty CTOMMOCTb pasnoXuTb Ha BCe HaceneHue 3a-
naga (ManoYMcineHHoe Mo CPaBHEHMIO CO CTPaHaMM-MOCTaBLUMKa-
MM Cbipbsl), TO B 3aMajHblX CTPaHax Ha OAHY eAuHMLY HaluMoHaslb-
HOro 10X0Ja, CO3JaHHOro CO6CTBEHHBLIM TPYAOM, NMPUXOAUTCA ABe
U 6onee eauHUL, NOJTYYEHHbIX B pe3y/ibTaTe 3KCnayaTauuu Apyrmx
HapogoB. Cyuwjecmasyoujas ce2o0HA cucmema UeH Ha pecypcbl 8bi-
200Ha moJibKo 3anady u noddep:kusaemcs e20 JUKMAamom, 8 Mom
yucsae B0eHHbIM (Kypcus mol. — B.K.)»1.

2. NHBeCTUUMOHHbIe. TlonyyeHue npubbIIM OT 3apybeXHbIX
WMHBECTMUMIM 3anafHblX TpaHCHaLMOHa/bHbIX Koprnopauui (THK)
M TpPaHCHauMoHasbHbiX 6aHKoB (THB). B cTpaHax nepudepuun mu-
pOBOro X03sMcTBa 60/1ee BbICOKME WHBECTULMOHHbIE MPUObLIU
obecneymBaloTCA 3a CYET AOCTyNa K AeLUeBbiIM NPUPOAHBIX pecyp-
caM, JelleBoi paboyel cune, K BHYTPEHHWMM PbliHKaM MpUHUMALD-
LMX CTPaH, 3a CYET S3KOHOMMM Ha NPUPOAOOXPaHHbIX pacxoax,

10.A. NnatoHoB. Pycckas upBuamsaums. — M.: PomaH-raseta, 1996, c. 7.

218



Hanorax (B NMPUHMMAIOLLMX CTPaHax OHWM YacCTO HUXKe, YeM B CTpa-
Hax 6asupoBaHua THK 1 THB).

Oco60 cnesyeT cKkasaTb 06 3KOHOMMM 3a CHET JeLLeBOM pabo-
Yel cunbl. MMEHHO 3Ta MpuyMHa 06yCnoBM/IA B NEPBYHO odepesb
BbIHOC TPYAOEMKMX MPOM3BOACTB M3 CTpaH 3anaja B pa3BuBalo-
LMeca CTpaHbl B NOC/IEBOEHHbIE AEeCATUNETMA, OCOBEHHO HauYMHasA
c 70-x rr npowsoro BeKa. 3apaboTHas nnaTta B pa3BMBalOLMXCA
CTpaHax Ha nopsafoK HUXKe, YeM B pa3BuTbIX. B pa3BuTbix cTpaHax
HaeMHble PabOTHUKU UMEIOT Takue aTpubyTbl «LUMBUIM3ALMM>, KK
aBTOMOOW/Ib, KBapTMPA, XONOAMNBbHUK, CTUPabHAA MallWHa, ApY-
ras 6bIToBas TexXHWKa (NpaBAa, MpY 3TOM YaCTb 3TOrO MMYLLECT-
Ba MW Jlaxke BCE MMYLLECTBO NPUOBPETEHO B JOT, & CYMMapHbIe
JonroBble 06s3aTeNbCTBA TAKOro «LMBUJIM30BAHHOIr0» paboTHMKA
MOryT npeBblllaTb CTOMMOCTb BCETO €ro umyllectaa). Mosatomy atm
«OTBJ/IEKAIOLLME> MOMEHTbI MAaCKUPYIOT PabCKOe NOJIOXKEHUE HAaeM-
HOro paboTHMKa Ha 3anage. A BOT B pa3BMBAKOLLMXCA CTpaHax Ta-
KOM «MaCKMPOBKM~» YACTO HET, MO3TOMY He BO3HWMKAET COMHEHMH,
YTO TAaMOLLIHMIM PAaBOTHMK — AEMCTBUTENIbHO Pab.

B M34aHHOM BO MHOMMX CTpaHax mmpa (B TOM uucie Poccuu)
KHUre «YepHas KHMra Kopnopaumi» COAepKMTCA 6oJ/blUoe KOau-
4YeCTBO NPUMEPOB TOr0, KaKMe rmraHTCKMe nNpMobIAM NoayYatoT 3a-
nagHble KOMMaHWM 3a CYET 3KCMJlyaTaumm JelleBor pabover Ccuibl
B CTpaHaX, HaxoAALMXCA 3a NpefeniamMn 30Hbl OBUTAHUSA «30/10TO-
ro munamvapga-. MNpueegem oauH 13 HMX. M3BecTHaa Kopriopauus
«Nike» NMpoM3BOAMT KPOCCOBKM W ApYryto CrMOpPTMBHYKO OOYBb 3a
npeaenamm 3KOHOMMYECKM pasBUTbIX CTpaH. B yacTtHocTh B UHAO-
He3mu. TaM Mapa KpoCCOBOK o6xoamTcs el B 5 gonnapos. B CLUA
OHa peasnmsyeTca no uyeHe 100—150 gonn. Paboune, npomsBoas-
LMe 3Ty 00yBb, MOYYAlOT B A€Hb IUWb 2 Aonnapa’.

Ha npeanpuatnax THK BoO MHOrMx pasBmBaloWMXCA CTpaH
TPYAMTCA 3aMeTHasA YaCTb BCEX MECTHbIX HaeMHbIX PabOTHMKOB.
Hanpumep, B Havane 1990-x rr. B cTpaHax JIaTMHCKOM AMepMKM
(ApreHTnHa, bonueua, bpasnana, Konymbua) aona takux pabort-
HMKOB B O6LUENM 3aHATOCTM BapbupoBana oT 10 4o 23 NpoOLEHTOB.
B Cunranype n CeHerane oHa npesbiwana 50%2. Bnpoyem, faxe

K. BepHep, I". Barc. YepHasa kHura koprniopauui. Mep. c HeM. — EkaTepuH-
6ypr: ¥Yntpa.Kynbtypa, 2007, c. 18.

2 Malcolm Gillis, Dwight Perkins, Michael Roemer& Donald Snodgrass
Economics of Development, 3rd ed. New York: W.W. Norton & Co., 1992, p. 389.
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€C/IN Ty3eMHble PaboTHWMKMU HaXOAMIMCb Ha NpeanpuUATHAX, MpU-
HaZ/eXalmx MEeCTHbIM KanuTajmMcTam, OHM 3KCMIyaTMpOBaIMCb
TOYHO TaKXe, KaK 1 Ha npeanpuatuax THK. PasHuua 3aknwo4vaeT-
CS TONIbKO B TOM, KOMY AOCTaeTCA CO3aBaeMbIM STMMM HA€MHbIMM
pabamu MpMOGABOYHbLIM MPOAYKT — MECTHOMY MJIM MHOCTPAHHOMY
KanutaaucTy. Bnpoyem, Kak npaBmao, HopMa npubbiau oT onepa-
umMi THK Bblle, YeM Yy MECTHbIX KOMMaHWM. MeCcTHble KoMMaHWK
NpAMO MJIM ONOCPEAOBAHHO (HanpUMep, Kak cybnoapsagumku) pa-
60TaloT Ha 3anagHble THK, oThaBas MM YacTb NepBOHaYasbHO Mo-
Jly4YeHHOro nNpubaBoYHOro NPoAyKTa.

MpubblAn, nonydaemble THK oT cBOMX 3apy6eKHbIX MHBECTMH-
UMM nepeBoAATCA B 0LWIOPLI MM CTPaHbl «30/10TOr0 MUAIMApAA~»
M 06ECKPOB/IMBAIOT 3KOHOMMKY CTpaH MMpoBoOM nepudepuu. Ja-
JIEKO 3a NMpuUMepamu XoauTb He Hago. Bosbmem Poccuio, rae eue
B 1990-e rr. npoYyHo 060CHOBa/ICA MHOCTPAHHbIM KanuTan. Joxo-
Zbl MHOCTPaHHbIX MHBECTOPOB OT MPOW3BOACTBEHHOM, TOProBOM M
(PUHAHCOBO-KPeAMTHON JeATe/IbHOCTU B HaleM CTpaHe, COriacHo
AaHHbIM baHka Poccuu, coctaBunun (Mnpa. gonn.): 2006 r.— 53,1;
2007 r. — 68,2; 2008 r. — 88,7; 2009 r. — 61,3; 2010r. — 73,8. 3a
nepvog 1995— 2010 rr. obwui 06bEM AOXOAO0B MHOCTPAHHbIX
mHBecTopoB B Poccuu npesbicun 500 mapa. gonn. Undpa, no Ha-
LIeMy MHEHMIO, 3aHMXEHHasA, HO 1 OHa BnevaTnset. Ecam B 1990-
€ IT. NPUTOK MHOCTPAHHbIX MHBECTULMIA B POCCUMMCKYIO SKOHOMM-
Ky MpeBbillas BbIBO3 JOXOA0B MHOCTPAHLEB M3 HalleM CTpaHbl, TO
B MOC/IeHWME oAbl CUTyauMs cTasa NpOTMBOMOJIOKHOM: MHBECTH-
uumn THK B Hally 3KOHOMMKY NpeBpaTM/IMCb B «HACcoC», 06€CKPOB-
JIMBAIOLLMM HaLly CTpaHy.

3. BanoTHble. 3anag 3MMTMpyeT (BbIMyCKaeT) COOGCTBEHHble
[JeHbr1, KOTOpble UCMONb3YIOTCA A1 MEXAYHAPOAHbIX pacyeToB U
naaTexxem MHOMMMM ApPYrMMM CTpaHaMM MMpa, B NEpBYto oyepedb
pasBuBalOWMMMCA. Ha cerogHAWHMM feHb MOHOMOJIbHOE MOJIo-
XEHME Ha MWMPOBOM BaJIOTHOM PbIHKE 3aHWMMaeT aMepMKaHCKas
Bantota — gonnap CLUA. BO3MOXHOCTb 3MMCCUM HaLMOHA/IbHbIX
JeHer, KoTopble OAHOBPEMEHHO BbINONHAIT (YHKLUMIO CpeacTBa
MEXAYHAPOAHbIX PacyeToB M MaTEXeW MO3BOJIAET CTPAHE-IMM-
TeHTy (CoeamHeHHbiM LUTaTtam) pacnnauvBaTtbCA 3a MoJlyvaemble
M3 ApYrMX CTpaH TOBapbl U YCYTU «MPOAYKUMM> CBOErO «MeyvyaTHO-
ro crtaHka». MaKTUYECKWU MCMONb30BaHUE AOJIIaPOB — HUYEM He
06eCneyeHHbIX «3e/IEHbIX ByMarKeK» — 03HAa4aeT CaMbli HacTos-
Wi rpabexk CoeMHeHHbIMM LLTaTamMm Bcex Apyrux CTpaH, BXoAa-
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LMX B KayecTBe «NpPOBMHLMI> B cocTaB Pax Americana. 3Tu «3ee-
Hble B6yMaxKKu» — (OUroBbIM JIMCTOK, NMPUKPbIBAIOWMM HENPUrAazg-
HYI0 KapTWHY 3TOro rpabexa. B npotmMBoBec 3ToMy Apyrue cTpaHbl
BbIHY}K/ZIEHbI A/1A NMOKYNKKW ToBapoB M ycayr B CLUA u apyrmx ctpa-
Hax 3anaga fo6biBaTb HEOOGXOAUMYIO MM BantoTy (fonnapbl CLUA,
€Bpo, (PyHTbI CTEP/IMHIOB, LWBEMLAPCKMe DpaHKK) Npoaas npeasa-
pUTENIbHO (KaK MpaBWJIO, MO 3aHWMKEHHbIM LieHaM) CBOW NpUPOA-
Hble pecypcbl M/IM MHble TOBapbl Ha MMPOBOM pbiHKe. [OHATHO,
4YTO MOAOGHOr0 poja TOBApPHO-AEHEKHbIE OTHOLIEHWA Mexay 3a-
NMaZloM U OCTaJibHbIM MMPOM KpaMlHe BbiroAHbl NMEPBOMY WU npes-
CTaB/AT CO60M OTKPOBEHHLIM rpabexk ans BToporo. Cuctema no-
JOGHOro rpabexka AOMOJIHUTENbHO YKpenasetca TpeboBaHMEM CO
CTOPOHbI 3anaja, 4ToObl CTPaHbl OCTa/IbHOMO MMPa Hakar/MBaaM
«3eJileHble BYMaXKKM» (a TaKKe «byMaXKKu» Apyrux LBETOB) B BUAE
TaK Ha3blBA€MbIX «BaJ/IlOTHbIX PE3EPBOB» WM HE MbITA/IMCb HAa HMX
MoKynaTb Ha 3anage HeABUKMMOCTb, NPeANnpUATUA, 3eMesibHble
YYacTKM U T.M. TO ecTb, YTO6bI OCTA/IbHOM MMP HE cMen 3anagy Ha-
NMOMMHATb O TOM, YTO 3anaj 3aJ0/iXaa OCTa/lbHOMY MMpY. 3anaj
MOCTOSHHO BHYLLAEeT Ty3eMLaMm, 4TO HapaliuBaHWe «BaJIlOTHbIX pe-
3epBOB» — 3TO 340pOBO, 3T0 «MOAyLIKA 6€30MacHOCTM», «CBUAE-
TE/IbCTBO KOHKYPEHTOCNOCOBGHOCTU» U T.A4. U T.M.

3anaj o4yeHb XEeCTOKO HaKasblBaeT TeX, KTO MbiTaeTCcAa OTKa-
3bIBaTbCA OT €ro «BaJIIOTHOIO 6/1arofeTeNbCTBa», T.€. OT «3€eJIEHbIX
BGyMarkeK» (KaK CpeAcTBa MEXAYHAPOAHbIX MIAaTEXEN M pacyeToB,
KaK CpeACTBa HaKOMJIEHUA MEeXyHapoAaHbIX pe3epBoB). Bot Cag-
JaM XycCenH 3asBWJl, 4YTO NMPEeKpaTUT NpojAaBaTb MpaKCKylo HedTb
Ha gonnapbl CLUA (nepeiaeT Ha pacyeTbl B €Bpo), M BaluMHIToH
06bsABMA XyceMHa <«AMKTaTOpOM», Hayan MpoTMB MpaKa BOMHY,
KasHW «AMKTaTopa» B HasujaaHue Apyrum npesnieHTamM, Kopoisam
U NpeMbep-MMHUCTPaM. BoT KuTai 3asBun, 4to He 6yaeT 6osblue
HaKan/iMBaTb AOJi1apbl B CBOMX BaJIlOTHbIX pe3epBax, M BalmHr-
TOH YXe Tpo3uT BBEJEHWEM MOLWIMH Ha KMTAMCKMIM MMIMOPT, Ha-
YMHaeT nojAepmBaTb TMOETCKMX CEenapaTUCTOB, aKTUBWU3MPYET
CBOM KOHTaKTbl ¢ TarMBaHeM M T.M. Pa3Be 3T0 He NPUMEHEHUE CUJbI
Kak cpefcTBa «0becrneyeHus» aMepUMKaHCKOro A0Ji1apa Ha MeX-
ZyHapoAHOM apeHe?

FoBOpPs O Ba/IlOTHbIX METOAAX OrpabsieHMs NPOBMHUMM Pax
Americana BalwMHITOHOM, HEb3A 060UTH M TAKOM BarKHEMULMIA BO-
Npoc, Kak cucmema s8aslomHbIX Kypcos. BamoTHbIM Kypc, KaK BaM
CKaXKeT /Ilo60M Npoceccop 3KOHOMMKM, CKIAAbIBAaeTCA KaK HeKas
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pe3y/ibTUPYIOLAA BeJIMYMHA Ha Ba/IlOTHBIX PbIHKAX MOA BJIMAHM-
€M Ccrpoca M NpeasioKeHMa Ha COOTBETCTBYlOLME BantoThbl. Huka-
KOM «CKpbITOM pyKU». TOJIbKO PbIHOK C €ro CMPOCOM U MNpeaJoxKe-
Huem! Eciv Mbl cpaBHUM ypoBeHb fonnapoBbix LeH B CLUA Ha on-
peZefieHHbIM Habop TOBapOB M YC/YT (Tak Ha3blBaeMas «KOp3uHa»)
M py6aeBbIX LieH Ha HaGop TOBApOB M YCJ/IYT U3 TOM KE «KOP3WHbI»,
TO C YAUBJIEHUEM YBUAUM, 4TO oamH gonnap CLUA npumepHo cooT-
BeTcTBYeT 15 poccuMMcKUM py6asam. To ecTb 3a 15 py6nert B Poccum
MOXHO KYMNMTb MPUMEPHO CTOJIbKO K€ TOBapOB U YC/Yr, CKO/bKO B
CLUA 3a 1 gonnap. A BOT Ha Ba/IlOTHOM pbiHKE py6/ib MEHAETCA Ha
Jonnap B cootHoweHuu 30 :1. 3To o3Ha4vaeT, YTo AepraTesb A0-
Jlapa MOXeT KynuTb B Poccuu npu Takom BasloTHOM Kypce B /Ba
pa3a 60/iblie TOBApOB M YC/Yr, YEM B C/yyae, €C/1 6bl Ha BatoT-
HOM pbIHKe nponopuna obmeHa pyoas u gonnapa 6oiia 15 :1. 3101
MapafoKC Ha3bIBAETCA «3aHUKEHHBIM» KYPCOM POCCUIMCKOTO py6is
WU, HAOOOPOT, «3aBbllEHHbIM» Kypcom gosnapa CLUA. Mpodec-
COpP 3KOHOMMKM, HE CU/IbHO HaNpPArasacb, CKaxeT: «TaK peLumnn pbl-
HOK». Ha caMom Jene, pewwmnn He pbiHOK, a oAU, NPUYEM He pAJo-
Bble MOKynaTesiu 1 NpoJaBLbl Ba/IIOThl, & Te, KTO KOMaHAyeT 3TUM
pbiHKOM. Hy a ans yero BalwMHITOHY HYXHbl 3aHMXXEHHbIE KYPCbl
BasItoT B POCCUM U Jpyrvx cTpaHax nepudeprm MUpPOBOrO XO3AMCT-
Ba UMTaTesIl0, HaBepHOe, MOHATHO. — /1A Toro, YTo6bl NO AeLleBKe
MoKynaTb B 3TMX CTPaHaxX NMpMpOAHbIE PecypcCbl, pa3/IMyHble aKTH-
Bbl, BK/II0YasA NpeAnpUATUA U 3eMeibHble Y4acTKM. O MaHMnynaum-
AX 3anaga C Ba/lOTHbIMU KYPCaMM Mbl €LLE CKAXKEM HUKE.

4. KpeautHo-gonroeble. CTpaHbl nepmideprn MUMPOBOro Xo-
3sMcTBa 60JIbLLYI0 YacTb CO3JaBaeMbIX B Mpejenax MX TeppuTo-
pWi 61ar OTNPaBSIOT B CTPaHbl «30/10TOM0 MUIIMapaa» 6e3 nosy-
YeHMA He0BXO0AMMOr0 SKBUBAJIEHTA CO CTOPOHbI 3anaja. lMocTosaH-
HO MCMbITbIBasA AePUUMT DMHAHCOBBIX PECYPCOB AN BHYTPEHHEr 0
noTpebeHMa U SKOHOMMYECKOro pa3BMTHA (Npu 3Tom 3anag pac-
XOZl0BaTb Ba/IlOTHbIE pe3epBbl Ha 3TW Lie/IM KaTEropMyeCcKMu He pas-
pelaeT), cTpaHbl nepudeprMu MMPOBOIO XO3SMCTBA BbIHYKAEHbI
npuberatb K BHELWHMM 3aMMCTBOBAHMAM. 3aMMCTBOBaHMA, ecTe-
CTBEHHO, AenalTca Ha ToM e 3anage. Begb y 3anaga ectb «ne-
YaTHbIM CTaHOK», Ha KOTOPOM BCErfa MOXHO HanevataTb HEO6XO0-
[IMMO€ KOJIMYECTBO LBETHbIX ByMarkeK, npuyem byMaxeK co cTa-
TYCOM MEXAYyHapoAHOM BanoThl. Ha camom gene 3anagy 4acTto u
neyatatb HOBbIX J€eHEr He Hajo. Beab pa3BuBatowpecs CTpaHsbl
XpaHAT CBOM BaJlIlOTHbIE pe3epBbl B 3anajHbix 6aHKax. A mocnej-
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HWEe BO3BpaLLalOT 3TU Camble BaJlIlOTHble pe3epBbl 6eAHbIM CTpa-
HaMm, HO MoZ MpoueHT. MpoLEeHT 3a4acTyro BbICOKMM — Ha TOM OC-
HOBaHMM, YTO PUCKM, MOJI, B 3TUX CTpaHax BbiCokue. B 1990-e rogbl
BHELUHWIM AONr pa3BMBAIOLIMXCS CTPaH yXKe nepeBanmn 3a 2 Tpui-
JIMOHa A0N1/1apoB.

Mo paHHbIM foknaja LPY, no oTHOLWEHWIO K BalOBOMY BHYT-
peHHeMy npoayKTty (BBI1) BennynHa BHeLWHero AoJjira HEeKOTOpbIX
pa3BMBatoLLMXCA CTpaH 6bi1a paBHa B 2010 r. (%): 3umbabBe—132,
JeMokpatuyeckasa pecny6amka KoHro—100, Pecny6svka KoHro—
156, bypyHan — 202, N'amébma—170, 'emHes-bucay — 2031.

HekoTtopble cTpaHbl TpeTbero M1pa 1 bbiBLUME CTpPaHbl CoLMa-
JIMCTMYECKOro narepA TpaTaT 6o/iee MoJIOBUHbI CBOEM BaslIlOTHOM
BbIPYYKM OT 3KCMOpTa TOJIbKO Ha O6C/Y)KMBaHWE CBOMX [OJIFOB
(BbINNATY MPOLEHTOB NO KpeanTam). ITO camoe HacTosllee do/12o-
B8oe pabcmso, HO MOJIbKO 8 Kadecmse 00/1208020 paba sbicmynaem
He omdenibHoe Auyo, a yesbili Hapod: HapoA NPOU3BOAUT NPOAYKT
(«A06aBNEHHYIO CTOMMOCTb>), @ YacTb 3TOro NpPoAyKTa Yyepes 61oa-
¥EeTHO-HaJIoroBy0 CUCTEMY M3bIMAETCA M 3aTeM NepeyvnciseTca B
3anaZHyl0 CTpaHy, BbICTYMaloLy B Ka4ecTBe KpeauTopa, a 0aHo-
BPEMEHHO U B KAYeCTBE KOJIJIEKTMBHOIO paboBnajesbla. Kaxabii
POAMBLLUMICA 3a MpefeflaMu 30Hbl «30/10TOF0 MUAMApAa» Yeno-
BEK pOXXJAeTCA yXKe «J0Nr0BbIM pabom».

Camoe UHTepecHoe, YTO Te AeHbrM, KoTopble 3anaj CHUCXO-
AMTENbHO AaeT nepudepuitHbIM CTpaHaMm B BUAE KpeauToB U 3ai-
MOB, Cpasy e BO3BpallalTCcA Ha cyeTa TPaHCHAUMOHAJIbHbIX KOp-
nopauuii (MOMUMMO TEX JAEHEr, KOTopble No3jHee BO3BpaLLaloTCsA B
nopaake noraweHusa Jonros). YacTb AeHer pa3BopoBbIBaeTCA Me-
CTHOM «3/IMTOM>», KOTOpas 3aTeM pa3MellaeT MX Ha AEeno3uTHbIX
cyeTax 3anajHblx 6aHKOB. YacTb AeHer MAeT Ha 3aKynku TOBapoB,
NPOU3BOAMMbIX 3anajHbiMK Koprnopauusamu, MpuyYeM Mo 3aBbl-
LIeHHbIM LeHaM. HeManble cyMMbl geHer BO3BpaLLalTca Ha 3anaj
B BMZAE OMnaTbl HUKOMY HEMOHATHbIX «yCAyr» (Hanpumep, KOHCY/b-
TaumMn U «MccnefoBaHMA> 3anaZHblX SKCNEpToB) M T.M.

TakMm o06pa3om, BasoTa, MoaydYaemMas pasBMBAOLMMMUCA
CTpaHamMu OT 3KCMOpTa CbipbA MM B BMAE 3aMMOB M «MOMOLLU»
JIMWb TPaH3MTOM MPOXOAMT Yepe3 cYeTa Pa3BMBaIOLMXCA CTPaH,
Ja U caMu 3TM cYeTa NoYTM BCerga OTKpbIBalOTCA B 3anajHbiX 6aH-
Kax. B KOHeYHOM cyeTe Ba/ltloTa BO3BPALLAETCA Ha CYETa 3amnajHoM

1 «CIA. The World Factbook~» // Cawnt «Central Intelligence Agency».
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ONUrapxmu. A y pasBMBalOLMXCSA CTpaH «B TBEPAOM OCTaTKe» OC-
TalTCA /Wb A0ArM. PasBMBawoMecs CTpaHbl XEeCTKO npuBA3a-
Hbl K (hMHaAHCOBO-6aHKOBCKOM cMCTeMe 3anaja, M Takas NpuBs3Ka
obecneumBaeT 3anafy *KeCcTKMM KOHTPOJIb Haj OCTaslbHbIM MMPOM.
B 3anagHbix 6aHKax XpaHATCA Ba/lOTHble pe3epBbl LEHTPasbHbIX
6aHKOB OCTaJIbHOrO MMpa, a TaKXe MUAIMapabl 4ONIApOB, HABO-

pOBaHHbIX MECTHOM 3/IMTOM. MocneaHue cobbITUA Ha BanKHeM K
CpepHem Boctoke B 2011 r. nokasasm, YTO BCe MUAIMAPAbI MECT-
HOM 3/MTbl — MpM3payYHoe 6GOraTCTBO: B LUBEMLAPCKUX M APYrvxX
3anajHblX 6aHKax JeHeHble cpeAcTBa JIMBUICKOro naepa Kad-
odagu n ermMneTckoro npesugeHTa Mybapaka — «aydwux Apysen»
3anafHblX MAEepPoB — 6blIM apecToBaHbl MM 3aMOPOXKEHbl. ITO
ewe oauH NpMMep Toro, Kak AeHbrM, SMUTMPOBAHHbIE 3anajHbl-
MM 6aHKaMM, BO3BpalLaTCA Ha 3anaj, a y pa3BMBaloLLMXCA CTPaH
«B TBEPAOM OCTaTKe» OCTAKTCA pa3pyLlEHMA U CMEPTH NMOC/IE «Ha-
POAHbIX BOCCTaHMM MPOTMB MECTHbIX TMPAHOB».

TexHWKa «LUBUINM30BAHHOIO» OrpabsieHMs HapoAoB, He OT-
HOCALUMXCA K «30/10TOMY MUAAMapAy», NOAPOGHO onucaHa B Ha-
wymesluen KHure K. NMepKMHca «JKOHOMMYECKME YounLbl». K.
lepKuHC NUWeT 06 3TOM CO 3HAaHMEM Jefla, TaK Kak cam Ha npo-
TAXKEHWM MHOTUX JIET 3aHUMA/ICA OnepauMaMM No TaKOMy Orpab-
JNIEHUI0 B OpraHM3aumsax, 06CNYKMBAKOLWMX MHTEPECbl MMPOBbIX
POCTOBILUMKOB: «3JKOHOMMYECKME YOUMLBI — 3TO BbICOKOMOCTaB-
JIeHHble npodeccuoHabl, KOTOpble BbIMAHMBAKT Yy PasHbIX rocy-
JapCTB MO BCEMY MMPY TPU/UIMOHbI A0NNAPOB. JeHbru, NoayyeH-
Hble 3TMMM CTpaHamu OT BcemupHoro 6aHka, AreHtctea CLUA no
MeXAYHapOAHOMY PasBMTUIO M APYrUX, OKa3blBalOWMX «MOMOLLb>
3apy6exHbIX OpraHu3aumi, OHM NepeKkayuBaloT B ceMdbl KoOpro-
pauuit M KapmaHbl HECKOJIbKMX GOraTeMlmx Cemen, KOHTPO/M-
PYIOLMX MWPOBbIE MPUPOAHbIE pecypcbl. OHM UCMONB3YIOT TaKMe
CpPeAcCTBa, KaK MOLIEHHMYECKME MaHMMYNAUMM C DMHAHCOBOM OT-
YEeTHOCTbIO, NOATACOBKY NMPM Bbl6OpaXx, B3STKU, BbIMOraTe/ibCTBO,
ceKc M youictBa. OHM MUrpaloT B CTapylo Kak MMp Mrpy, npuoépe-
TalLLYyl0 yrpoxalllye pasmepbl cemyac, BoO BpeMeHa rnob6anmsa-
uuu. A 3Hato, 0 Yem rosopto»!

Pa3BuTble cTpaHbl 3anaga TaKke «B A0Jrax, Kak B LUEKax»,
nprvyem B aBCOJIIOTHbIX BEIMYMHAX 3TU JOJIMM HA NOPAAOK 60/blue
JI0/Ir0OB CTpaH nepudepun MUMPOBOro X03AMCTBa. HO HMKTO M3 KX

1 [Ixk. MepKuHC. UcnoBeab 3KOHOMMYECKOro youMupbl. — M, 2005, c. 13
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KpPeaMTOpOoB (a 3TO BCE CTpaHbl nepudepun MUPOBOro X03AMCTBA)
He CMeeT MM HarnoMMHaTb 06 3TUX AOArax (€CaM KTo-To byaeT Ha-
30M/IMBO HANoMMHaTb, HO PUCKYET Ha ce6a HaB/eyb rHeB 3anaja
U faxke 60M6apAUPOBKH).

C y4YeToM BblIlLE CKA3aHHOIO CMEEM MOCTaBMTb M0J COMHEHME
TE3UC MHOTMX aBTOPOB, KOTOPbIE CYMTAIOT, YTO OCHOBOM «MaTepU-
aZlbHOro 6/1aronony4Yma» 3anaja ABAAETCA «BblCOKas 3PPeKTUB-
HOCTb» 3anaZHoOM 3KOHOMMKW. Bnpouyem, cerogHs xmsHb Bce 60-
Jiee onpoBepraeT 3TOT JIKMBbIM TE3UC: CJIMLLKOM YX 6pocaeTcs B
rnasa napasmMtism 3anaga, T.e. aAucbasaHc Mexay Npor3BOACTBOM
U noTpe6aeHnem B Nosb3y BTOpPOro. B 3Tol cBA3M cerogHsa noss-
NATCA paboTbl, B KOTOPbIX aBTOPbl MPU3HAOT M Aaxke aKTMBHO
06/MYatoT «napasmMTmMamM» 3anaga'l. O6amMumMTeNnn 3anagHoro «napa-
3UTM3Ma» BCE CBOAAT K TOMY, YTO 3anaj Cymen BbiCTpouTb 3 dek-
TMBHYIO CUCTEMY (PMHAHCOBO-3KOHOMMYECKOro OrpabiaeHusa CTpaH
nepudeprM MMPOBOro XO3SMCTBA (€€ HEPEKO Ha3blBAKT «HEOKO-
JIOHWANM3MOM~»). Bce 3To Tak. Ho BOT OTBETUTL, B YEM CEKPET 3TOM
«3(pHEKTUBHOCTM>» OHM OObIYHO 3a6bIBalOT. B 3TOM CBA3M MbI elle
pa3 nogyepkHem: ¢MHAHCOBO-3KOHOMMYECKME WMHCTPYMEHTbI Bbl-
CTpamMBaHMA OTHOLIEHMM 3anaja C oCTaslbHbIM MMPOM — JIMLLb Ka-
MyASXK, CO3AA0WMM MIIO3UI0 «LMBU/IM30BAHHOMO>», «E€MOKpa-
TUYECKOro», «pPbIHOYHOrO» XapakKTepa 3TMX OTHOLIEHMH. Imom
Kamyaax npu3BaH CKpbiMb UCMUHHbLIU Xxapakmep omHoweHul, Ko-
mopsble ciedyem Ha38ams OMHOWEHUAMU HACUJIUSA, XecmoKocmu,
Yyesl08eKoOHeHasucmHu4decmaa. Hacmunue BblparkaeTca B NpUMEHe-
HWUM UM YIrPo3e NPUMEHEHUSI BOEHHOU CuUJibl 3anafjomM NpoOTMB OC-
TaJIbHOr0 MMpa. bes 3TUX «CMNoBbIX> NOANOPOK 3anajHas cucTeMa
(p1HAHCOBO-3KOHOMMYECKOrO OrpabsieHMs HapoJOB MMpa paccChl-
nanacb 6bl Kak «KapTOYHbIM JOMMUK» B TeYeHMe 24 4acoB.

«/lJonzosoe npoysemaHue» 3anada,
unu «[usunuzosaHHbil» 2pabexx

Mbl y}Ke roBopu/M 0 NapasvTM3Me 3anafgHoro obLecTBa, Ko-
Topoe noTpe6nseT 6osblle, Yem Npom3BoAMT. CBOM NMOTPEGHOCTH
3anag Bce 6osblue M 60/blle YAOBAETBOPSAET 3a CYET OCTasIbHO-

1 MpaBaa, 370 He YYEBHUKM ANA CTYEHTOB; YH4EOHMKM NPOAOJIKAOT MPOBO-
[AMTb «<JIMHUIO BalWMHITOHCKOro 06KOMa NapTum» U y6exaaTb MOJIOAEKD B «3d-
HEKTMBHOCTU>» 3aMajiHOM SKOHOMMKM.
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ro mupa. B CLLUA n 3anagHyto EBpony co Bcero mmpa TekyT npo-
[AOBONbCTBME, HE(PTb, TEKCTU/Ib, OAEXAA, aBTOMOBMU, 0BYBb, Obl-
ToBasA TEXHMKA, MEXa, YKPalleHUs U AparoueHHble MeTa bl U T.A.
M T.n. Ha sA3blke y4eBGHMKOB 3KOHOMMKM 3TO Ha3blBaETCA «MMMOPT
TOBapoB». T.€. BCE 3BYYWUT OYEHb «KY/IbTYPHO» WU «LMBUIN30BAH-
Ho». PasBe KTO-HWGYAb 6yAeT Bo3paxkaTb NPOTMB MeXAYHapOAHOM
TOProB/v Kak popMbl «MEXAYHAPOAHOMO COTPYAHUYECTBA»?

Ho BO3HWMKaeT ManeHbKMI BOMPOCMK: «3a CYET KaKUX AeHer
3anag Bce 310 NoKynaet?» Beab 3anag Bce 60sblue M 60AbLUe NO-
Tpeb/AeT U BCe MeHbLUEe M MeHblUe NPoM3BoAUT. [lna Toro, YTo6bl
MoKynaTb, HaZ0 NPOU3BOANTL M NpojaBaTb. A C 3TMM Y 3anaja Bce
XyXe 1 xyxke. OTBET o4eHb NPOCTOM: «3anaj MoKynaeT B KpeauT».
Cneaylowmit Bonpoc: «A KTo eMy AaeT B Kpeaut?» OTBET TaKxke
OYeHb NpocTom: «Te, KTO NpofaeT eMy ToBapbl». Kpeaut odopmas-
eTcsa B BUAEe ByMarKeK-BeKCesieM, KOTopble Ha3blBalTCA «pe3epB-
HOM BasitoToM~» (Aonnapbl CLUA, eBpo u Ap.). 3Tn 6yMarKKu-BeKcens
BbINYCKalOTCA LEHTpanbHbiIMKM 6aHKamu (B CLUA— ®depepanbHas
pe3epBHas cucTema, B EBponelickom coto3e — EBponeicKui LieH-
TpasbHbIM 6aHK, B BenMKobpuTaHum — baHK AHramMK U 1.4.). U
OYMaXKKM — «3aKOHHOE MJIAaTEXXHOE CPeACTBO» CTPaHbl-A0/IKHMKA,
T.e. ee AeHbru.

06bI4HO Nt06asA KpeaMTHadA caesiKa nNpeaycMaTpuBaeT:

a) NPOLIEHT 3a NpaBO MO0J/Ib30BaHMA KPEAMUTOM;

6) CPOKM MoralleHusa AoAra;

B) BMJ LEHHOCTEM, KOTOpble WMCMO/b3YIOTCA AN MOoraleHus
Zl0/ira M ynaatbl NPOLEHTOB (BUA BaJtOTbl, AparoLeHHble MeTabl,
TOBapbl U YCNyru).

Y710 KacaeTca npoyeHmos, To UX HaYUCIEHUE aepKaTeno by-
MaXKKW-BEKceNa He npeaycmaTpmBaetca. Camu KpeauTopsl (Te ke
pa3BMBalOLMECS CTPaHbl) A4J1A CBOMX JIMYHbIX HYXA 6epyT npo-
LEHTHble KpeauTbl, a 3anaAHbiM CTPaHam pas3daloT KpeamTbl 6ec-
npoLeHTHble. BUAMMO, TaKMM CNOCOBOM CTpaHbl-KpeauTopbl Je-
MOHCTPMPYIOT CBOE HEraTMBHOE OTHOLUEHME K POCTOBLUMYECTBY M
NOAAIT OCTa/IbHbIM NPUMEP MPUHLMIMANBbHOM 6OPb6bI C IMXBOMN.

OueHb «6eCKopbICTHasA 3KOHOMMKa»!

Cpoku nozaweHus Kpedumos. B cnyyae, KOTOpbIM Mbl pac-
CMaTpMBaeM, KpeauT He MMEET HWMKAKOro ornpeaesieHHOro Cpo-
Ka noraweHus. B yyebHMKax Mo 3KOHOMMKE MOA06HbIE 3K30TMYe-
CKME KpeaMTbl Ha3blBalOTCA «OHKOJIbHbIMU»; OT aHT/IMMCKOro CJIo-
Ba «on call» — «no TpeboBaHUI0»; MMEETCA B BUAY: «MNOralleHme no
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TpeboBaHUi0». YbeMy TpeboBaHMo? KOHEYHO ke, No TpebGoBaHMIo
KpeamTopa. OH XO03fMH MOJIOXKEHMA, OH UMeeT rnpasa BOCTPebo-
BaTb CBOE MMYLLECTBO, KOrja OHO eMy 3abnaropaccyamtca. B Ha-
LIeM Ke c/lyyae, KaK MoKasbiBAeT OMbIT, CTPaHbl-KpeauTophbl Mo-
4yeMy-TO HMYEero He TpebyloT, TMXO MOMasKMBalT. Bpema mnger, a
peasnbHas Be/MUMHa AoJ/ira BCaeacTBue BCeobLyen MHMAALUKM CHU-
}KaeTcs, «TaeT Kak MapTOBCKMM CHer». Jloar MOXeT BoobLye «Mcna-
pUTbCA» 3a OAHY HOYb, €CNM MPOM3OMAET pe3Kas JeBasibBauus
JEHEXHOM eMHMUbI CTpaHbl-A0/BKHMKA. ANA Haubonee No6o-
3HaTE/bHbIX, HACTOMYMBBLIX M BECMOKOMHBIX MPaXKAaH Y AEHEKHbIX
B/1aCTEN CTPaHbl-KpeaMTopa (3TO LEHTPasIbHbIM 6aHK U MUHUCTEP-
CTBO (DMHAHCOB) 3aroTOBJIEH CTaHAAPTHbIN OTBET: «TpeboBaTb 6GY-
OYT HaluW JeTU U BHYKU».

OyeHb TporatenbHas 3aboTa 0 «OyAyLMX NOKOAEHUAX> !

Bud yeHHocmell, ucnonb3yembix 0/1A noz2aweHus dosea. Hanom-
HUM, YTO BYMaXKKM-BEKCENA, HAXOAALWMECA HA pyKax KpeamTopa,
NpeACTaBAAT CO60M 3aKOHHOe nJiamesxHoe cpedcmao ToM CTpa-
Hbl, KOTOpas B3f/a KpeauT (T.e. HacToAWMMM aeHbramu). Ctano
6bITb, KPEAMTOP MOXKET 0OMEHATb AEeHEXKHbIe ByMaXKKM Ha BCe, YTO
ero Ayla noxenaet: ToBapbl, 3eMJI10, NPeANpPUATUA, HaxoaALmMecs
U obpalLarlmecs B CTpaHe-fo/mkHUKe. Ho 310 B Teopumn. Te ge-
HeXHble ByMakKu, KOTopble Ha pyKax Y rpaxKJaH CTpaHbl-J0/KHM-
Ka, — 3TO 04HO. A Te AeHeXHble ByMarKKu, KOTOpble Ha pyKax y ro-
CyAapCTBa KpeauTopa (M OTAe/IbHbIX €ro rpaxkjaH), — 3T0 COBCEM
apyroe. Ha peHexHble GyMayKKM BTOPOro BuAa CTpaHa-AOKHMK
CMOTPMUT OYeHb NOJO3PUTENIBHO M OYEHb HEOXOTHO AOMYyCKaeT Ha
CBOM PbIHOK. Mn BoobLue He gonyckaeT. Mpegnoru ana toro, yto-
Obl «He nywaTb», MOTyT 6blTb pa3Hble: 60pbba C «rPA3HbIMU» AeHb-
ramMm M «TEpPOPM3MOM», OBecreyeHue HauMoHaNIbHOM 6Ge3onac-
HOCTW CTpaHbI-O/IXKHMKA, 3alMTa «MpaB YesloBeKa» B CTpaHe-Kpe-
auTope M T.n. B pamKax 3TUX KamnaHWi BBOAATCS OrpaHMYeHMsA Ha
UMMOPT KanuTana, Ba/lloTHble OrpaHMYeHWUs M 3anpeTbl, TOProBo-
3KOHOMMYECKME CaHKLUMKM, NPOBOAATCA MPOBEPKU U MHCMEKLUM,
Ha4MHalTCA «apecTbl» 6AHKOBCKMX CYETOB, U T.A4., M T.N. U BCe BO
UMSA «CMNpaBeA/IMBOCTU>», «I€MOKpPaTUM» U «mnporpecca» B obLuem,
[JEHbrM Ha pyKax y Hallero HecyacTHOro KpeauTopa ecTb, a Ky-
MUTb Ha HUX HUYEro Hesb3A. Mbl FOBOPUM CEMYAC HE BasIlOTHbIX
«3aHay4yKax» OTAENbHO B3ATbIX FpaxJaH (MM elle Koe-4To paspe-
LIaeTCcA KynuTb), a 0 BaJIIOTHbIX 3aHa4YKax rocyZjapCcTB-KpeamMTopoB,
KOTOpble Ha3bIBAIOTCA «BaJIIOTHbIMM pe3epBaMm».
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Bnpouyem, Henb3a 6biTb HeCnpaBeA/IMBbIM MO OTHOLIEHMUIO K
3anagHbiM A0/KHUKaM. OHM nmpeanaraloT AN o6MeHa ByMarkek-
BEKCE/IEM O4YEHb «LiEHHbIM>, KaK OHM YTBEPKAAKOT, TOBap (aKTUB).
TaKMM aKTUBOM ABAAIOTCA ... ApyrMe 6ymaxku. OHM Tak U Ha3biBa-
IOTCA: «LEHHble BYMaXKKu» (NapaoH, — «UeHHble bymaau~). Hanpu-
mep, B CLUA «3eneHble ByMarkKkn» (gonapbl) BaM MOTYT NMOMEHATb
Ha 06/IMralmMm aMepuKaHCKOro KasHayencTBa Mau GyMarm Mnortey-
HbIX areHTCTB. BOT TO/NbKO 6eaa: KynuTb Ha HMX 4YTO-M60 6onee
«TBEpA0E>» (HanpUMep, 3eMJIl0) HENb3S, TaK KaK LieHHble ByMaru He
ABNIAITCA B AMEpUKE (KaK U B t060M ApYrol CTpaHe) «3aKOHHbIM
naaTeXHbIM cpeacTBom». CKaxkem, 3afyMaso rocyfapcTBO-Kpe-
auTop (nycTb 3710 6yaeT «[lanyacus») Kynutb B AMEpMKe Komna-
HUIO «/KeHepas momop3». Manyacma onATb NOMEHANA CBOU «LiEH-
Hble BYMaXKKM>» Ha «3e/ieHble ByMaxKKu» U CTasa roTOBUTb JOroBOp
Ha MOKYMKY aMePMKaHCKOro aBTorMraHta. Ho TyT Ha cueHy BbIXoO-
AT FocylapCTBEHHDbINM AenapTaMeHT U 06baBAsAeT, YyTo B Manyacum
onATb CTaso MNJ0X0 C «MNpaBaMM YesioBeKa». Mo, «MHAEKC AeMo-
KpaTuu» yMnaa B 3TOM CTpaHE Ha LEe/bIX TpM MyHKTa M Tam OnATb
BOCTOPECTBOBaN «TOTa/IMTapM3mM». A «TOTa/IMTapHbIM PEXMMaM»
npuvHUMnManbHas AMepuKa Hudero He npogact. Ho Bnactu Ame-
PVKM BEIMKOAYLUHbI: OHM He BO3PakaloT MPOTMB «MHBECTMUMM> B
«LJ€HHbIe BYMaXKKW», farKe eC/IM 3TO «MHBECTULUMM> AeNaloT «ToTa-
JIMTapHbIE PEXUMbI>». XKecT AeMCTBUTENbHO LeAPbIi: B KasHayen-
ctBe CLUA xoTa 6bl 04MH NPOLEHT roA0BbIX HAYUCAAT Ha KynaeH-
Hble «LE€HHble BYMarKKM»! He TO 4TO 3TW POCTOBLUMKM-KMOTbI U3
depepasibHOM pe3epBHOM CUCTEMbI C UX GECMPOLIEHTHBIMM BEKCe-
namu-eymaxkkamm! U Hawa Manyacus onATb MEHSAET GYMarKKU-BEK-
cena ®PC Ha «LeHHble ByMaXKKu» KasHayencTBa.

BoT B TaKoM «MOPOYHbIM Kpyr» (BepHee: «BYMarkKHbIM Kpyr»)
nonasno rocyaapcrBo-Kpeautop!

Cekpem «dos1i208020 npouysemaHus» 3anada: 80eHHAsA cuja

BepHeMcs K oduLManbHOM CTaTUCTMKE BHelHero gosra CLUA.
OcHOBHadA 4acTb 3TOro AoJira NPUXoAMTCA Ha 06A3amesibcmaa Ka-
3Ha4velicmsa CLUA om pa3meweHus csoux obauzayull. ITM 06aura-
UMM Ka3HaAYeMCTBO MPOJaeT KaK pesuaeHTam (aMepuKaHLam), Tak
W Hepe3uaeHTaM ANA TOro, YTobbl «3aKpbiBaTb» AeduunTtbl dhese-
panbHOro 6roaxeTa (T.€. MPEBbILEHUE PAaCcXOA0B Haj A0XO0AaMM
6l04KeTa; B ro40BOM MCYUCIEHMM I3TU AePUUUTBI yKe nepeBasiu-
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/v 3a 1 TpUAAMOH gonnapoB). B nocneaHee Bpemsa «CoO3HaTeslb-
HOCTb» aMEPUKAHCKMX MHBECTOPOB PE3KO MOLIaTHY/acb, CObIBaTb
KasHa4yeMcKue 06/Mraumm pesmaeHTam cTano TpyaHo, NosToMy Ka-
3HAYeMCTBO CAEeNaNo ynop Ha 6oee «CroBOpYMBbLIX» HEPEe3UAEH-
TOB. Ha MHOCTpaHueB cerofHA NpMxoaMTCcAa 60/iee NosoBUHbI BCEX
0653aTe/IbCTB Ka3Ha4YeMCTBa Mo CBOMM OB/IMraLMsM.

Ha KoHew okta6ps 2010 r., no gaHHbim OPC CLUA, 3a npege-
namm CLLUA 6b110 pa3MeLLeHo KasHaYeMCKMX ByMar Ha cymmy 4,3
TpAH. goan.l. TnaBHbIMU KpeaMTOPaMM aMEPUKAHCKOrO KasHayen-
CTBa 6blIM CnefyloLlme rocyaapcTsa (B CKOOKax npuBegeHa cymma
A0Jira B MJIPA. JO/1. MO COCTOAHMIO Ha KOoHel, oKkTabps 2010 roaa):
Kutan (906,8); AnoHunsa (877,4); Benmkobputanua (477,6); bpasnaus
(177,6); ToHkoHr (139,2); Poccus (131,6); TamBaHb (131,2); KaHaga
(125,2). bBymarn aMepuKaHCKOro KasHayelncTea NoKynaam B Nepeyto
oyepeab AeHeXHble BNACcTH (LeHTpasibHble 6aHKM U Ka3Ha4yencTBa)
APYrux cTpaH (noytn 2/3), ocTanbHOe— HeaMepWMKaHCKME 4acT-
Hble 6aHKW K ipyrMe HerocyapCTBEHHbIE MHCTUTYThI.

Kak BMAMM, «NOMOLLb> aMEPUKAHCKOMY KanuTaausmy B Noj-
JAepXaHWM BbICOKMX CTaHAApTOB «NapasuTMUYecKoro» notpebne-
HWS OKa3blBalOT MHOMME CTPaHbl, B KOTOPbLIX YPOBHM AYLLEBbLIX A0-
XO0Z0B HaMHOro Huxe, yem B CLUA. YMuamMTenoHaa KaptuHa 6ec-
KOPbICTHOM «/Il06BM> K «CTapliemy 6paTy»! OuyeHb TporaTesibHo
BbIFNSAMT TaKXKe «MOMOLLb> AMEPMKE CO CTOPOHbI TEX CTPaH, Ko-
TOpble CaMM B «J0/Irax Kak B LiesKax». Halwm «pekopAcMeHbl» No
OTHOCUTE/IbHBIM YPOBHSIM BHELUHEM 3aj0/iKeHHocTM — LlBenua-
pus, Jllokcembypr, MpfaHama — TakyKe OKasblBalOTCA B CMIMCKE TeX
CTpaH, KOTOpble CTapaloTcA U3 BCEX CMJ «NOoMOoYb> Asae Camy 3a-
KpbiBaTb AeduumTbl cBoero denepanbHoro 6roaxeta. Takue ro-
CyAapCTBa-<«/IMUNYThl» MMENN NAKEeTbl aMEePUKAHCKMX KasHavew-
CKMX 6yMar Ha BECbMa COJIMAHbIE CYMMbI (M/IpA. Aon.): Lsekua-
pua—101,3; /lokcembypr— 78,5; UpnaHgma — 41,4.

Kpome KasHa4yeMcKux ob6auraumi MCTOYHWMKaMM 06pas3oBa-
HUs BHewHero aonra CLUA aBnsoTca pasmellaemble cpeay MHO-
CTPaHLUEB aMepUKaHCKMEe KOpnopaTWMBHbIE LieHHble Gymarn — aK-
UMM 1 obamraumm. B HacToslee BpeMa Ha 3Ty YacTb BHELIHEro
AONra NpuUxoamTCa NOYTU 6 TPAH. Aonn. [epaTensMu 3TUX LeH-

13aech 1 ganee B JaHHOM pasjesie UCMo/b30BaHbl AaHHble MCTOYHMKA: CIA.
The World Factbook // Cant «Central Intelligence Agency».
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HbIX OyMar ABAAIOTCA MOYTU MCKJIIOYUTENIBHO YacTHble du3mye-
CKME U lopuanMyecKme amua Apyrux rocyaapcTs.

Mbl NpuBENM B KayecTBe NpUMepa 3anajHoM CTpaHbl C BbICO-
KMM M BbICTPO pacTyLwmm BHeWHMM gonroM CoeauHeHHble LTtatbl.
Moxoxas KapTWHa CyllecTBYeT 1 B APYrMx CcTpaHax 3anasa. B He-
KOTOpbIX CTpaHax — B elle 6osee rnuneptpodMpoBaHHOM BMAE.
BcnomHmm Jltokcembypr mam UpnaHgamio. 310 CTpaHbl C BHELWHUMM
J0ramu, NpeBbILLAILLMMU He TONbKO Mx BBI1, HO M X HauMoHasb-
Hoe 6oratcTBo. OHM MOXOXW Ha KaKMe-TO «0a3uchl NApasumu3ma».
JlyMaeMm, 4TO Takue «0asmcCbl» HE MOr/IM Obl MOABUTLCA HA CBET MO,
JENCTBUEM «3aKOHOB pblHKa». Cyas Mo BCEMY, 3TH «0a3nCbl» — py-
KOTBOPHbIE MPOEKTbl MMPOBOM (DMHAHCOBOM O/IMrapXuM.

KoHe4Ho, npuM3HaKoM «Mnapa3suTM3mar 3anafHoro Kanuraams-
Ma AB/IAETCA He TOJIbKO PacTyLUmi BHELLHMM A0oAr. MHOrMe CTpaHbl
3anaja Ha NpOTSXKEeHWMU AeCATUNETUM M Jaxe CTONIETHI BblBO3W-
JIM 3a rpaHuLy Kanurtanbl, puobpeTtanm 1am co3gaBanv TaM akTH-
Bbl, KOTOpble JaBaiu M MPOAOJ/IKAIT AaBaTb XOPOLIME MPOLEH-
Tbl U AMBUAEHAbI UX BlafenbuaM. Jloxofbl OT MHOCTPaHHbIX aKkTH-
BOB MO3BO/IAIOT 3anaZHblM MHBECTOPAM «CTPUYb KYMOHbI» U BECTH
napasmMTMyeckuit o6pas km3Hu. MogobHoro poaa «duHaHCOBble
B/IMBaHWA» BO MHOrMX CTpaHax 3anaja MCUMCAAITCA AecATKaMM
MWUNMapA0B A0/1apoB B rof. Takue rocyjapcrsa Jaxe HasblBa-
0T «20cydapcmsamu-paHmee». B nepByt ouepejp, 3TO GbiBlUME
KOJIOHWasIbHble cTpaHbl — ®paHuua, benbrua, HuaepnaHabl, Be-
JIMKO6puTaHUA. Takxe B paspaj «rocyAapcTB-paHTbe» Bowan Co-
eanHeHHble LLTaTbl AMEpUKM.

B co3HaHMM 6GONBLUMHCTBA MPOCTbIX FpaXKAaH (4a M HEKOTO-
PbIX 3KOHOMMWCTOB TOXe) COPMMPOBANOCL MpeACTaBiEHME, HTO
CaMbIMM TIaBHbIMM [JOJIKHMKaMM ABAAIOTCA pa3BMBaKOLLMECA CTpa-
Hbl, @ TaKXe (C HEKOTOPbIX MOP) CTPaHbl C «NEepPEXOHbIMU SKOHO-
MMKaMM» (TaK CTaJM Ha3blBaTb GbIBLUME COLMAIMCTUYECKUE CTpa-
Hbl). CMM Ham NOCTOSHHO TBEPAAT: O POCTE BHELIHEro A0/ra 3TMX
CTPaH; O TOM, YTO y 3TUX CTpaH BO3HMKAOT Npobsiembl C noratle-
HMEeM 3TOro A0Ara; 0 TOM, YTO 3anajHble KpeaWTbl pa3BOpOBbIBA-
0TCA 3TUMM «IUKUMU> «Ty3eMLAMM>; O TOM, YTO 61arogeTeNbHbIN
3anajg MaeT HaBCTpedy CTpaHam-AO/KHMKAM U PeCTPYKTypUsMpy-
€T UX JONrUn (MM Jaxke NpocTo cnucbiBaeT) M T.0. MNogobHoro poaa
«LyMOBble» 3 DEKTbI HEOOXOAUMbI ANA TOr0, YTOObI BCAYECKU OT-
B/IeYb OBLECTBEHHOE BHMMAHWE OT peasibHOM, a He HaZyMaHHOM
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Npo6eMbl MMPOBOIM 3KOHOMMKM — 2pomadHoli u 6bicmpo pacmy-
well sBHewHel 3a00/1)KeHHOCMU 3anadHbIX CMPaH.

MUTaK, noaBeaeM HEKOTOPbIE UTOMU U CHOPMYIMPYEM HEKOTO-
pble BbIBOABI.

Bo-nepBbIX, BHELWHAA 3a40/XEHHOCTb CTpPaH 3anaja cTaja B
XX| BeKe rnaBHbIM MCTOYHMKOM BbICOKOrO YPOBHA MOTPe6IeHUs B
3TUX CTpaHax; 3a CYET «KpeAUTOBaHMA» «IKOHOMUYECKM Pa3BUTbIX>»
CTpaH «3KOHOMMYECKM MEHee pa3BMTbIMM» CTpaHaMM obecneyu-
BaeTCA NapasuTMYECKOE CYLLeCTBOBAHME «30/10TOF0 MUIMApAA».
JT0 «KpeAMTOBaHWE» HE BMMCbIBAETCS B «KAHOHbl» 3KOHOMMYE-
CKMX YY4EOHUKOB: OHO 6€3/IMMUTHO, 6ECNPOLLEHTHO M 6ECCPOYHO.

Bo-BTOpbIX, ONMCbIBAA C/NOKMBLLYHOCA B MUP CUTYaLMIO, OTHO-
LEeHMA MeXay 3amnajoM U OCTaZlbHbiIM MMPOM, MpaBu/IbHEE 6blsIo
rOBOPUTb HE O «3aJ0/MKEHHOCTU», «A0Jre», «(MHAHCOBbIX 06A3a-
TenbcTBax» 3anaja, a UCrnosib3oBaTb Kakoe-To apyroe csioo. Cro-
BO «J0OJIr>, «(pMHAHCOBblE 06A3aTeNbCTBA» U T.M. TEPMUHbI — M3
06/1aCTM UMBM/IM30BAHHBLIX KPEAMTHbIX OTHOLUEHWM, Korga oAHa
CTOpOHa JaeT, a Apyras Bo3BpawlaeT. Ho apyraa cTopoHa B Hallem
C/lydae Hu4ero Bo3BpallaTb He cobupaeTcsa. B 3KOHOMMYECKOM
TEOPMM A1 ITOFO €CTb OYEHb KpacMBOE C/I0BO — «MpaHcgepm»,
T.€. OAHOCTOPOHHASA nepejaya 4Yero-To.

Ecam nonbiTaTbCcs onucaTb TO, YTO AeNann pUMJIAHE nocne
3axBaTa ApYrnx CTpaH M TEpPPUTOPMI C UCMOIb30BaHMEM JIEKCU-
KM COBPEMEHHbIX YYEGHMKOB MO 3KOHOMMKE, TO C/ie[0Basio 6bl
CKasaTb: «pUMJISIHE OCYLLECTBASAIM TpaHChepT 6oratcTB U3 Apy-
rMX CTpaH». A BOT rpybble MCTOPMKM NPOLLIOrO HasbiBaiM BCe
APYIrMM C/I0BOM — «rpabex». [an BO/0 TaKMM «NUcaTensim», Tak
OHWM U HbIHELLHME OTHOWEHUA MeXAY 3anajom U OCTaslbHbIM MM-
POM Ha30BYT «rpabexom». A B HaWMX YYEBHWKAxX MO 3IKOHOMM-
Ke BaM 06BACHAT, YTO 3TO «TpaHcdepT». A Hanbonee «NpoABUHY-
Tble» YYEOHMKM CKaXyT, YTO 3TO AaKe He «TpaHcdhepT», a «yamua
C ABYXCTOPOHHMM ABMKeHWeM~». Begb pecypcbl 3anagom 3abupa-
l0TCS He «6€e3B03MEe3/IHO>», a «B [JO/Ir>, T.€. N0 0OAHOM CTOPOHE Y/In-
Lbl ABUXKYTCA NPUPOAHbIE pecypchbl, TOBapbl, ApyrvMe 60ratcTea, a
Mo BCTPEYHOM noJsioce — «06sA3aTesNbCTBa». BaM 06BACHAT, TakoM
06MeH — «BarkKHaA dopma MeEXAYHApOAHbIX TOProBO-3KOHOMMYE-
CKMX M BaJIlOTHO-KPEAMTHBIX OTHOLLEHMIM>», CNOCOBCTBYOLLASA «Mpo-
rpeccy BCEro YesoBeyecTBa».

B-TpeTbux, Ana Toro, YToGbl MPOAO/IKMTL MPAKTMKY TaKOro
HeobbI4YHOro (6€3/IMMMUTHOro, 6eCCpPoOYHOro U GECMPOLIEHTHOMO)
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KpeamToBaHMA 3amnaga OCTa/ibHbIM MMPOM 3anaj BbIHYXKAEH Bce
aKTMBHee npuberatb K pa3HbIM «HE3KOHOMMUYECKMM» CPEZCTBaM.
[naBHoe cpeau HUX — BOeHHO-cuosoe dasseHue. OHO NPU3BaHO,
C OAHOM CTOPOHbI, NMPeAoTBPaTUTL TPeGOBaHMA CO CTOPOHbI Hawu-
60Ji1ee HeTeprnenmBbiX KPeaAMTOPOB OMNIaTMTb HaKOMMBLUMECA A0J1-
rn. C ApyroM CTOPOHbI, OKasblBaTb HA 3TUX KPeAWUTOPOB AaBJEHME,
4TOGbl OHM MPOJOJIKAIM «KpeauToBaTb» 3anafg. Kcrtatu, MMeHHO
Ha TaKMX NMPUHLMNAX OCYLECTBAN BbICTPaMBaAHME CBOMX OTHOLLE-
HWM C CcoceaHMMM rocyapcTBamu [UTNep HakaHyHe BTOPOM MM-
pOBOM BOMHbI. B HEKOTOpbIX y4eBHMKax MO MCTOPMM MULLYT, YTO
Fumnep «rpabun» EBpony Ans Toro, 4Yto6bl XOPOLIEHBKO MOAFO-
TOBMTbCA K BoMHe. Ho Ha camom gene y Mmtnepa Bce 6bI0 LUMBU-
JIM30BaHHO: OH MOJyYas U3 APYruX CTPaH Cbipbe, TOBapbl, TEXHM-
Ky, MPOAOBO/IbCTBME HA OCHOBE «A0OPOBOJIbHBIX» ABYCTOPOHHMX
TOProBO-KPEAUTHbIX COrNalleHui (KAMPUHIoB). A haKTMYECKH 3TO
6bl1 6aHasIbHbIM rpabek, UM, Kak Mbl CKa3a/iu Bbllle, — «TpaHC-
¢hepT> pecypcoB. «TpaHcdepT>, NOAKPENIEHHbIM TaKMM «HEIKOHO-
MUYECKUM» CPEACTBOM, KaK AECATKM NEXOTHbIX U BPOHETaHKOBbIX
OMBU3UMA.

B-ueTBepTbiX, 3anag noHWMaeT, 4yTo 3DDEKTUBHOCTL BOEH-
HO-CM/I0BOrO JaBJ/IEHUA MOBbIWAETCA, KOrja OHO JOMOJIHAETCSA
APYrMMKM cpeacTBaMM. PaHblue roBopuau, 4to Ana 3dpdeKkT1BHO-
ro ynpaBi€HWUS JIOAbMM HY}KHO MCMOJIb30BaTb ABa MHCTPYMEH-
Ta: KHYT U NpsiHWMK. Mpu BbICTpaMBaHWMM CBOMX OTHOLLEHMM C OC-
Ta/lbHbIM MMPOM 3anaj AeMCTBMTENIbHO MCMOJ/Ib3YeT KHYT (BOEH-
Hylo cuny). KpakHe peako — npsHuK. Ho B ero apceHane ectb
eule TPeTUM MHCTPYMEHT — CpeACcTBa MAcCOBOM MHOpMaumy,
KOTOopble (hOPMUPYIOT CO3HAHWE «yNpaBAsSEMOro obbeKTa». Tema
3Ta O6LUMPHENILAA M KpaMHe aKTyasibHadA, BbIXOAALLAA 3a PaMKM
ZaHHOM paboTbl. Mbl JIMLb 0GPATUM BHUMAHME HA OAHY «MAHTpY»,
NOCTOSSHHO M MOHOTOHHO 3Byuallyt B 3anagHbix CMU: secb mup
dosmkeH 3anady. WHadve roeops, 3anaz noitaetcsa chopmmpoBaThb Y
OCTaNIbHOr0 MMpa «KOMNJIEKC BUHbI» U «KOMNJIEKC 0mMBemcmaeHHo-
cmu». MeTog 3T0T He HOB. B 19 BeKe B ceBepoamMepMKaHCKUX LTa-
Tax OblBLUME pabbl, MOJYyYMBLUME OCBOOOXKAEHME MOC/E rpaxAaH-
CKOM BOMHbI, CTa/M TPYAMUTbCA Ha TEX XKe MIaHTaLMAX, HO YKe He
KaK «XMBOE MMYLLECTBO> MIAHTATOPOB, a B KAYECTBE [JO/IKHMKOB.
M TyT 6enble NAaHTaToOPbl CAENAM OTKPbITUE: €C/IN PaHbLUE «XKM-
BOE MMyLLECTBO» BYHTOBaO M paboTaso Koe-KaK, TO «CBOOOHble»
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AO/KHMKM HEOXMAAHHO CTasM paboTaTb MCrnpaBHO. BuepaluHum
pabam HEOXMAAHHO 6bICTPO YAANOCh BHYLIMTL: HET HUYEro 6onee
CBATOr0, YeM MoralieHme J0Jra CBOEMY XO3AMHY.

Pax Americana: koppynyuoHHo-pas6oliHas
BepmuKasb 8lacmu

KoppynuuoHHo-pa36boiHas BepTMKa/lb BNacTM CyLLEeCTBOBa-
na eue PUMCKoM MMnepun. BepTukanb BnactM B PUMCKOM MMne-
pvM NpeaHasHa4Yanacb, B NEpBYO oyepeab, ANs c6opa HaloroB B
MPOBMHUMAX M UX AOCTaBKM B MeTponoauto. Ho Tam, rae Kasel-
Hble AeHbrM, Tam M KOppynuusa. A MHOrga M HacuaMe, CBA3aHHOE
C «OTbEMOM» JieHer y rpaxjaH Ha mectax. TakMm 06pa3oMm, 3TO
6bl/la HEe NPOCTO BEPTMKa/Ib B/IaCTU, a KOpPYNUMOHHO-pa3bomHas
BEpPTUKa/lb BNACTU, BOKPYr KOTOPOM «KOPMM/IMCb>» PUMCKUE U Me-
CTHble YMHOBHMKM, a TaKKe MX «3aKOHHblE» M HE OYEHb «3AKOH-
Hbl€>» «MOMOLLHUKMN>.

Mo McTeYeHUU ABYX TbICAY JIET Mbl UMEEM MOXOXYH KapTMHY:
(MHAHCOBbIMKU «COKaMM» BCErO MOYTU BCErO MMpa, Bolleawero B
coctaB Pax Americana, nutaetca meTtponoamsa — CoeauHEHHble
LtaTel AMepuku. YuTtaTtenb Bo3pasuT: HU B Poccuu, HU B Apyrux
CcTpaHax Mupa B B6loaKeT AMEPUKM HaslorM He B3UMaloTcA. Tem 60-
nee, HeT B Poccuu 1 Apyrux cTpaHax «NpOKYpaTopoB» M «HaMeCT-
HUKOB», KOTOpble 6bl OTBEYa/M 3a COOP MMMNEPCKMX HA/IOrOB, HET
«MbITapei», KoTopble 6bl paboTasM Ha MHOCTPAHHbIX <«OTKYMLIM-
KOB HaJsloroB». /la, KOHEYHO, NPAMOro c6opa HaI0roB B NMPOBMHLM-
ax Pax Americana He ocyuwectsnsaeTtca. Ho ectb gpyrue, He MeHee
3(dEeKTMBHbIE METOAbI OTKAYKM «COKOB» W3 MPOBMHUMIA B METPO-
nonuto. MNPOBMHUMKM OTNPaBAAT B METPOMNOAMI0 HEDTb, MLIEHU-
Ly, TeKCTWU/Ib, aBTOMOOMAN, MallMHbI U 060pYAOBaHWE, GECKOHEY-
HO€ YMC/I0 ApYruX TOBapoB. B3ameH nosyyaroT «3eneHble BymaK-
KW>, Ha3blBaeMble A0/i1apaMM. A 3aTeM 3TU «3eJieHble BYMarKKu»
YaCTUYHO MEHSAIT Ha Apyrue OyMarkKM, KOTOpble Ha3biBalOTCA
o06sa3aTenbCcTBaMM MUHUCTEPCTBA buHaHcoB CLUA. Bce 3T Gymak-
KM — NPOCTO MakysaaTypa, KOTopas Mpu3BaHa Co34aTb MJIO3MIO,
4YTO HMKAKOro orpabsieHns He npoucxoamT. Moxoxe Ha Homep da-
KMpa UM Unn3noHucTa. Begb «oToBapuBaTb» CBOM «BYMarkKKu»
AMepuKe HeyeM. M3BECTHO, YTO OHa MoJo6HO PMMCKOM umnepumu
HUYEro He MPOM3BOAMT, a JMLIb NOTpebAseT. B uicTom BMAE 20Cy-
oapcmso-napasum. Ecau KT0-ToO pUCKHET NoTpeboBaTb Yero-mM6o
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MaTepuanbHOro B OOMEH Ha «ByMaXKKu», TO PMCKYEeT MoayuMuTb
BMOJIHE «MaTepuasibHble» 6GOMBbI MM cHapsAabl. B KauecTBe ApKo-
ro npumepa Toro, Kak AMepuKa pearupyet Ha TpeboBaHWA obme-
HATb 3eJIeHble «OyMaXKKW» Ha YTO-TO MaTepuasibHOe, MOXHO MNpu-
BECTM C/ly4an C (paHLY3CKMM NpPEe3nIEHTOM reHepanom Llapiem
Oe lonnem. Amepuka nocne BTopoit MMpPOBOM BOMHbI Ao6uaach
TOro, YTO A0AMap 6bin NMpUPaBHEH K 30/10Ty, Noobellas, YTo Mpu
NnepBoOM e TpeboBaHMM OHa ByaeT OOMEHMBaTb 3e/1eHble «GyMax-
Ku» (gonnapbl CLUA) Ha XenTbit MeTann m3 ee pesepsoB. OpaH-
LY3CKMI reHepan nocne Go/bLMX YCUAMI CyMen 0BMeHATb B ce-
peauHe 1960-x rr. HECKONbKO MWIMApAOB A0/IJIAPOB Ha 30/10TO
M3 amepuKaHCKUX pe3epBoB. [ocne 3toro AMmepuKa cCTana pac-
cmaTtpmBaTtb Ae lonnsa Kak cBoero Bpara, noAcTtpauBas eMmy BCA-
YyecKkMe ragocTv. AMepUKaHCKMe CreLcny6bl CnpoBOLMPOBaIM
B 1968 roay «CTyieHYeCKMe BOSIHEHMA» BO DpaHLMM, NOC/e KOTO-
pbix Ae Fonnb 6bIN BbIHYXKAEH YMTU C NOCTa npe3ngeHTa. OTMETUM,
41O A0 Hadana 1970-x rr. AMepuKa xoTa 6bl Ha c/oBax obelyana
06MeHMBaTb A0/11apbl HA YTO-TO MaTepuasibHOe M3 CBOEro Haumo-
HasibHoro 6oratcTBa. Celyac oHa He BblgaeT Aarke YCTHbIX obella-
HUIM Ha 3TOT CYeT.

dopManbHO cerogHs HeT Tex «AEeMCTBYIOLWMX JIUL», KOTopble
BO BpemeHa PMMCKOM MMNEepuM HasblBa/MCb «OTKYMLMKAMKM Ha-
JIOroB», «HaMeCTHMKaMM». Ho daKkTMYeCKM OHM OCTannChb, TOIbKO
noA ApYrMMM HasBaHWAMM. M rpabsAT OHW CErofHA y:Ke BECb MUP
B M0/1b3y COBCTBEHHOrO KapMaHa. A MomnyTHO — WM B MOJ/b3y rocy-
JapCTBEHHOM KasHbl (HAJIOrM B GIOAXKET).

CoBpeMeHHble «OMKYNWUKU» — MPAaHCHAYUOHA/IbHble 6aHKU
U MPAaHCHAUYUOHAJ/IbHble Kopnopayuu. B BawuHrtoHe oHKW nonyya-
0T Ha «OTKYN» OTAE/IbHble CTPaHbl M Lie/ible KOHTUHEHTbI, KOTopble
cTaHoBATCA cdhepoit ux 6esyaeprHoro rpabeka. Kak 1 Bo Bpeme-
Ha ApeBHero Puma, OHM BHOCAT B rOCYZlapCTBEHHYHO KasHy (ame-
PUKAHCKMUI BIOAXKET) OAMH AMHApUM (Jonnap), a B CBOM KapMaH
KNaZyT ABa WM TpW AUHApUA (JOS1apa) YMCTOM NpUBHLIIN.

CoBpeMeHHbIe «HaMeCmMHUKU» — aMepUKaHCKME MUCCUMU, «aB-
TOPUTET» U «BAUAHWME» KOTOPbIX NMOAKPEN/IOTCA BOEHHbIMM 6asa-
MM M KOHTUHIEHTaMM aMEPUKAHCKMX BOMCK 3a PYOEKOM.

MopasuTesbHOE CXOACTBO MEXAY 3MOXOM aHTMYHOCTU M CO-
BPEMEHHbIM KanuMTa/IM3MOM MOXHO YBMAETb M B 4acTM, Kacalo-
weMca atmocdepbl AOHOCUTENBCTBA, M CBA3EM «MPOKYpPaTOpoB»
C «OpraHW30BaHHOM NPECTYMNHOCTbIO» B MPOBUHLMAX MMMEPUU, U
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KOPPYMNMPOBAHHOCTbIO MPaBOOXPaHUTENbHOM cdepbl (3Ta Kop-
PYMMMPOBAHHOCTb CYLLECTBYET M B METPOMOJMM, HO Ha Nepu-
depuu Mmnepun oHa ropasgo 6onee passuTa) U T.A4. JoCTaTOYHO
BCMOMHWUTb aMEPMKaAHCKMX COBETHUKOB, KoTopble B 90-e ropl npo-
LLJIOr0 BeKa npuobliv B Poccuio «nomoratb» NpoBOAMTb NpMBaTH-
3auMio 1 gpyrue «pedopmbl». BOT 4TO rOBOpPUT NO 3TOMY MOBOAY
npeacesatesib KOMUTETA MO SKOHOMMYECKOM MOJIMTUKE M NpeanpU-
HuMaTenbcTBy MocynapcteeHHoM dymMobl PO E.A. ®edopos: «...ucto-
pusa poccuickoro rocyaapctea (Poccuiickon ®epepaumn. — B.K.)
6a3npyeTca Ha AEeCATM TbiCAYaX aMEPMKAHCKMX COBETHWMKOB, KO-
Topble CMAENM BO BCEX MMHMUCTEPCTBAX M BeAOMCTBax Poccum...
U, Hanpumep, MMyLLECTBEHHOE MMHUCTEPCTBO, PocumyluecTso,
3TO WEeCTUITAXKHOE 34aHME..., BECb LIECTOM 3TaXX 3aHMMA/IM ame-
PUKaHCKME COBETHMKM. M OHM Ha3Hayanu, KOMY ObITb OJIMFapXoM,
KOMy mnpogaTb (poccuickue npeanpusatma.— B.K.). OHM Ha3Hava-
JM Kazpbl... NpaBMaa 3KOHOMMYECKOro 060pOTa... MMcan U Te xe
YMKarcKMe MaslbuMKU (aMepMKaHCKME COBETHMKM, KOTOpble PYKO-
BOZCTBOBa/IMCb MOCTY/IATaMM YMKArCKOM 3KOHOMMYECKOM LUKOJIbI,
T.e. MOHeTapu3ma. — B.K.)»!. locne Toro, Kak amepuKaHCKue co-
BETHMKM «HA3HAYMUJIM> POCCUMCKMX OSIMrapXxoB, Haya/sics BTOPOM
atan «pedopM». BoT Kak nx onucoiBaeT E.A. ®egopoB: «...cucTteMa
ynpasneHus 6blna osMrapxmyeckas, Koraa Bo rnase Poccun cros-
5o Monut6ropo B BUAE CEMMOBAHKMPLLMHBI, KaK TOrga HasblBasu,
MHOMME MOMHAT... 3a KaXAblM OJIMrapxom OblIM 3aKpenaeHbl M-
HUCTEpCTBA... 3Ta CeMMBaHKMpLUMHA (opMUpoBana BCHO BIacTb B
CTpaHe, KoTopas el 6bl1a NoAYMHEHA. .. MUHMUCTPbI 6blIM COTPYA-
HWKaMK 3TUX CEMMU MW BOCbMM OJIMrapXxoB B CTPaHe...»Z.
BbinosiHAA cBOM cnyXKebHble 3ajaHusA, MoJlyYeHHbIe B METPO-
nonuun (BawmHrToHe), aMepuKaHCKMEe COBETHMKM B MEPBYIO OYe-
pefb paboTann Ha duHaHcoByto onurapxmio CLUA. Ho npu 3ToM
OHW CaMM CyMesIn «3apaboTaTb» 60JibluMe AeHbrM B Poccuu, Bo-
Py KaseHHble JEHbIM — KaK POCCMICKME, TaK U amMepUKaHCKMe.
MpoTMB TakMx «HamecTHUKoB» B CLUA 6blin BO3GYKAEHbI Cyae6-

1 «95% POCCUIMCKOM MPOMbBILINEHHOCTU MPUHALNEKMUT MHOCTPaHHLIM Ocb-
wopam». UHTepBbto MpeacesaTens KOMMTETA MO S3KOHOMWYECKOM MOJIMTUKE U
npeanpuHMMarTenscTy FocyaapcTeHHoM Jymbl PO E.A. GegopoBbiM Koppec-
noHAeHTy paamoctaHumn OuHHam OM 0. MpoHbko. 18.02.2010 // UHTepHerT.
Cant «BorHa 1 M1p».

2TaM xe.
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Hble Jena (eCcTeCTBEHHO 3a BOPOBCTBO aMEPMKAHCKMX, a He poc-
CUMCKMX AEHeT).

Ha cBomx MecTax U «mbimapu» (nof pa3HbIMM Ha3BaHMA-
Mun). OfHM NomoratoT TpPaHCHALMOHAIbHbIM KOpropaumsm U 6aH-
KaM rpabuTb Ty3emMHOe HacesieHue B NPoBUHUMAX Pax Americana.
BosbmeM, K NpUMEPY, POCCUMCKMUX «MbITapei», Y HUX ecTb CBOSA
uepapxus, CBOe «pasjesieHue Tpyaa», CcBoA (MHAHCOBO-pa3boM-
Has BepTMKa/ib BJIaCTH.

B 1990-x rr. Hanbonee «BblAAOLMUMMUCA» POCCUMCKMUMM «Mbl-
TapAMK>» BblIM TaKMe IMYHOCTH, Kak E.T. lalidap (opraHw3oBan B
SKOHOMMKE «LLIOKOBYIO TEpanuio», BbIPa3MBLLYIOCA B TOM, YTO CHS
BCAKMM FOCYAapCTBEHHbIM KOHTPO/Ib B chepe LeHoo6pasoBaHus,
npoBesl «BaJIlOTHYIO J/IMbepanm3aumio», OKOHYaTE/IbHO OTMEHW
rocyJapCTBEHHYI MOHOMOJIMIO BHELUHEM TOproB/v M T.n.) u A.b.
Yy6alic (opraHvM3oBas MpMBaTM3aLMIO OTEYECTBEHHbIX MNpPeanpu-
ATUM B MHTEpeCcaXx 3anajHblX «MHBECTOPOB»). ITU «MbITapu», a TaK
e «MbITapu» nomenbue (I. AsnuHckull, b.®edopos, E. AcuH v ap.
aKTMBHO Y4YaCTBOBa/IM B MOAFOTOBKE WM MPOBEAEHMMU «XO3AMCTBEH-
HbIX pedopm», T.e. B CO3JaHWM YCI0BUIM ANA Nocaeaytolero 6esy-
[Aep}HOro pasrpabieHusa Poccuun. 3Ty KaTeropmio MOXKHO Ha3BaTb
«Mblmapu-pegpopmamopsbl».

Jpyras Kateropus «mbiTapen» — MeCmHble 0/1u2apxu, KOTo-
pbIX «MpOKypaTopbl» U3 BawwuHrtoHa B 1990-e roabl B Ha4yane poc:
CUMCKMX «pedopM» «Ha3HauM/Iu» COBMpaTb JaHb CO CBOEro Ha-
poza. OnucaHue MexaHusma c6opa 3TOM AaHU BbIXOAMT 3a PaMKM
JaHHOM paboTbl. B KOHEeYHOM cueTe, 3Ta JAaHb KOHLEHTpUpYeTCs
Ha cyeTax KOMMaHWM M GaHKOB MECTHbIX MbITapen U B BUAE NpU-
6bl/IM MO pasHbiM KaHasam 6ecnpenATCTBEHHO (BCAKWE BaJIlOTHble
OrpaHMYEHMA YXKe CHATbI) YXoAMT 3a npegensl Poccun. Tak mau
WHaye, 3Ta NpMObLIb OKa3blBAE€TCA Ha cYeTax 3anaAHblX «OTKYMNLIM-
KOB» — TPaHCHaLMOHa/IbHbIX 6aHKOB M TPaHCHALMOHA/IbHbIX KOp-
nopauui, a Takxe (4epe3 CMCTeMy HasloroB) — B roCyapCTBeH-
HoM KasHe MeTponosimu (CLUA u Beaywmx cTpaH 3anaga). Bo Bcex
CTpaHaxX TaKMX MECTHbIX «MblTapei» NPM3BaHO Ha3biBaTb «KOMNPaA-
dopckoli bypxkyasueli».

B TeueHuMe npeaenbHO KOPOTKOMO CpoKa «MbITapu-pedop-
MaTopbl» BMECTE C «MbITapAMM-OIMrapxamm» Mo 3aZaHuio 3anaja
NoABEPr/iM CTpaHy Orpab/ieHWIo, KOTOpoe No CBOMM MacluTabam
M NOCNEeACTBUAM MOXKET ObiTb COMOCTaBMMO C CaMbIM HACTOALLMM
BOOPYKEHHbIM HawecTBMem. DaKTUUYECKM 3TO Obl aKT arpeccum
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CO CTOpOHbl 3anaja 6e3 06bABMEHMS BOMHbI M NPAMOro Mpume-
HEHMA OpYXKMA.

Mo oueHkam O.A. lnamoHosa, obuwmii yuwep6, HaHeCEeHHbIN
Poccun B pesynbTaTe nepeKkaykmn ee MatepuasbHbIX U KYJIbTYPHbIX
LleHHOCTEeM Ha 3anaj BO BpeMs MpaB/ieHMs KPUMMHaIbHO-KOCMO-
nosMTMYecKoro pexuma go 1997 roga, coctasun He meHee 800
MApA. Jonn. dTa Cymma CKNajblBanacb M3 CleAyoLWMX OCHOBHbIX
cTaTei (B MApA. AOAN.):

a) ucnonb3oBaHue gonnapa CLIA kak cpepactBa o6palleHus
BHYTpH Poccmn — 50;

6) 3aHMMKEHME LEH Ha POCCUMCKYI0 NPOAYKLMIO, MocTaBase-
Mylo 3a py6ex — 30;

B) MOC/NEACTBUA YTEUKM «MO3rOB» 3a rpaHULy, Kpaxu TeXHO-
Jlorui (pacyeT Ha ocHoBe MeToaukn OOH) — He meHee 200;

) NpUOBGPETEHME KOHTPO/IS HajZ POCCHUMCKUMM MPeAnpUATUS-
MU (B pesynbTaTe npuBaTU3aLMM) M MOCTaBKa NPOAYKUMM NpuBa-
TU3UPOBAHHbIX NPeANpUATUM 3a py6ex — He MeHee 250;

[l) HenerasbHbIM BbIBO3 KanuTana («6ercTBo Kanutana») U He-
JleranbHbli BbIBO3 peasibHbiX LieHHocTel — 220.

Okono 70% 3KOHOMMYecKoro yuiep6a, HaHECEHHOro Halluel
CTpaHe B YKa3aHHbIM LWECTUMNETHUIM NEPUOS, C/iesyeT OTHECTU Ha
cyet CLLA?.

OueBnaHo, 4to B 2011 rogy COBOKYMHbIM ylwep6 oT orpabne-
HMA POCCMM MMPOBBLIMM POCTOBLUMKAMMU YXKe M3MepAaeTca Tpui-
JIMOHaMM AonnapoB. [lna Takoro yTBEpXAeHWA y Hac ecTb MoJ-
Hble OCHOBaHMA. /JOCTaTOYHO BCMOMHMUTL TaK HasbiBAEMyIO «ypa-
HoByto cOesiky», KoTopasa He aduwmpyetca B CMU. Caenka 6bina
3aKka4veHa B 1995 roay u csoamnacb K ToMy, 4to Poccma 6pana
Ha cebsa ob6sasaTenbcTtBa no noctaske B CLUA 500 TOHH nmayToHMA
U opy»KeMHoro ypaHa, a CLUA 3annatmtb 3a 310 12 mapa. gonn. Jo
2000 r. no ykasaHHoMy cornaweHuio B CLUA noctynmno 75 TOHH
AAepHbIX MaTepuanos, a B nepuog ¢ 2000 r. go KoHua 2008 r. —
ewe 277 ToHH. K HacToAweMy MOMEHTY 60Jbluasd 4acTb ypaHa M
NJyTOHMA yxe noctynuna B pacnopsxeHme CLIA. [laHHasa caen-
Ka HaHec/la Ham yliep6 He MeHbLUMM, YeM NpuBaTU3auMs npes-
npuATMIA. Ha MOMEHT 3aK/lOYeHMs COr/alleHMsl pblHOYHAsA LieHa
500 TOHH AAepHbIX MaTepPMaANIOB Gblna He MeHbwe 8 MpuJIIUOHO8

1 0.A. NnatoHoB. UcTopma pycckoro Hapoaa B XX Beke. 'n. 79.
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dos1apos. MOXHO CKasaTb, YTO AMepMKa nosyunna 3tM matepma-
bl No4TH 6ecnnatHo. K KoHuy 1980-x rr. y CCCP v CLUA 6bi10 npu-
mepHo o 30 TbiC. AAEPHbIX 3apsAA0B, B KOTOPbIX (Y KaXKAoM U3 CTo-
poH) coaepanocb 500—550 T opy)KEMHOro ypaHa M MJIYTOHMA.
Mo amMepMKaHCKMM MCTOYHWMKaM, AMepMKa HaKanauBasna 3Ty Mac-
Cy AAepHbIX MaTepPUasoB Ha NPOTSAXKEHMM MOJYBEKA, 3aTPaTUB Ha
A06blvy U oboralyeHue 3,7 TpuanmoHa aonnapoB. CKOJIbKO 3aTpa-
TUAW Mbl, HE M3BECTHO. HO MOXKHO AOrajplBaTbCA, YTO 3HAYMTESIb-
Has 4YaCTb HalleM SKOHOMMKM B MOCJ/IEBOEHHbIE AECATMAETUA pa-
6oTasa Ha co3faHue AAepHbIX 3apsAAOB (pacxofbl Ha pasBefKy
MECTOpPOXAEHMM, A06blMYy M NepepaboTKy AAepHbIX MaTepuasios,
3aTpaTbl Ha CO3JaHMe HeobX0AUMMOro 060pyAOBaHWSA, MOAFOTOBKY
KaZpoB M T.M.). A rnaBHoOe — B pe3y/ibTaTe «ypaHOBOM CAENKU» Mbl
JMLIMAKCDE MO CYTU AAEPHOrO LMTa, YTO HEBO3MOXHO OLEHMUTb B
JEHEeXHbIX eanHuuax’.

nasa 13
MHUP KAK «KANMUTAJIMCTUYECKUE AXKYHI /N

MHorue pabbl He YyBCTBYIOT TO, YTO OHW Pabbl.
Heu3ssecmHbil asmop

OCHOBHbIM  MCTOYHMKOM  CWMJIbI  MaMMOHM3Ma
ABNAETCA HEYCTaHHbIM M GECKOHEYHbIM NPUTOK Ma-
TepuanbHbiX 6/1ar, 06YC/NIOBNEHHbIM (YHKLMOHMPO-
BaHMEM MpoLeHTa.

Fomgpuod ®edep (1883— 1941),
HemeuKuli 3koHomMucm

COBpeMeHHOG Yesiosedyecmaso: «nuuwesblie yenu»
u «nuwesble nUPaMuabl»

M3 TOro, 4TO Mbl CKa3aM, MOKHO CAeNaTb BblBO/, YTO B «Ka-
MUTAIMCTMYECKON SKOHOMUKE» CYLLLECTBYET MHO20ApYCHAs (nupa-
MudasibHas) cucmema sKkcnayamayuu obujecmsa, Kotopas YeM-To

1 MoApO6BHOCTHM O CAE/IKE CM.: «YPaHOBO-MJIyTOHUEBOE obecrneyeHne Jona-
pa CLA~ // Cawrt: Worldcrisis.ru.
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HaNoOMMHAET TO, YTO B BUOIOIMU U DKONOrMM HasbIBaeTCA «nuuje-
sol uyenbo».

Ecam yMTM OT C/MWIKOM HAyKoo6pasHbIX OnpeaesneHui, To
«MuLLeBas LUenb» — 3TO NOCAeA0BaTe/IbHOE «MOXKMPaHME» OAHMX
ocobel apyrmmu: ocober Buaa A — ocob6smu Buaa b; ocobu Buaa
B, B CBOIO 04yepeab OKa3biBalOTCA NULLEN AN ocobel BMaa B v 1.4.
Hanpumep, uyepBfAka cbegaeT NTUUA, NTMLY — KOLIKA, KOLWKY —
BOJIK, @ BOJIKa — «Ljapb 3Bepei» neB. MocKoAbKy 0cobu, Haxoas-
LMeca B Havane «Lenu», Hambosiee MHOrOYMC/IEHHbIE NOMYAALMM,
a 0CO6M B KOHLE «LUEMM» — HAMMEHbLUME MO YMCAEHHOCTU, TO
NPOLECC MPOABUNKEHUS «MULLU> MOXKHO MpPeACTaBUTb B BUAE YET-
KO BblpaKEHHOM NMpammbl, HA BEpLUIMHE KOTOPOM 3aKaH4YMBalOT-
CA «NULLEBbBIE LENU>.

B «AEHEeXHOM uuBMAM3aLUMM», TAE YesIOBEeK npeBpaTu/CA
B «homo economicus» (NpaBW/IbHEE CKa3aTb,— B «3KOHOMMYE-
CKOe KMBOTHOE»), TaKKe BO3HMKAIOT CBOEOOpa3sHble «MULLEBbIE
uenu». TOJIbKO B 3TOM C/y4ae MPOUCXOAUT ABMMKEHME MO «LEenAm»
He nuwy, a 6oratcTBa (Bblpaykascb NPodeCcCMOHa/IbHbIM SA3bIKOM
«3KOHOMUCTOB>», — «CTOMMOCTHM>). B Hayane «uenu» HaxoaaTcsa ca-
Mble «NPOCTble» BMAbI, MOMYAALMM KOTOPbIX UCHMUCNIATCA MUIINU-
apaaMu. MMMEHHO OHM MOAOGHO AOXAEBbIM YEPBAM CO34aKOT M3
«HecbeJo6HOM 3eM/In» (NMPUPOAHBIX PecypcoB) MUTATesIbHYH op-
raHMYeCKy Cy6CTaHLMIO, KOTOPYH M MOMHO Ha3BaTb <«MMLLEN>
(NpOAYKT TpyAa, UMEKLMIA CTOMMOCTD).

Mo uenu 3TOT NPOAYKT MepemellaeTca K 6osee «COXKHbIM»
(ecnm uUcxoamTb M3 KPUTEPUEB «JAEHEXKHOM LMBUAM3ALMM») OCO-
6am. Camble «CJ/IO¥KHble» M HEMHOMOYMC/IEHHbIE 0COGU — POCTOB-
WKMKM. OHM ABNAIOTCA «M3OPaHHBIMU OCOBAMM>, «LLaPAAMM>» «3IKOHO-
MMYECKMX KMBOTHbIX>, OHU BEHYAKOT «MUPaMUIY> «IEHEKHOM Lu-
BMIM3ALMM> M 3aMbIKaIOT Ha ce6s BCe «MMULLEBbIE LenM» 06LLECTBa.
Y106bl M36EXKaTb KPUTUKM CO CTOPOHbI 3PYAMPOBAHHbLIX 4YMTaTe-
e B pacnpoCTpaHeHUWM MAeM «couman-AapBMHM3Ma», Ha30BEM
OMMCAHHYIO BbIlE «aPXUTEKTYPHYIO KOHCTPYKLMIO» HE «MULLEBOM
nMpammaon», a «nupamudoli pocmosujukos». B caMom obLuem Ta-
Kyl «nNUMpamMmay pPOCTOBLUMKOB» MOXHO MPeACTaBMTb B BMAE TPEX
ApycoB.

1. Ha BepxHem spyce HaxomAaTca pPOCTOBLUMKM, MOay4atoLime
6oraTtcTBa C HMXKHMX SAPYCOB MMpamMMAbl, HO, MpeXae BCero, co
BTOpPOroO.
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2. Ha cpedHem Apyce pacnonararTca TaK Ha3sblBaemble Mpo-
MbILLJIEHHbIE M TOProBble «KanuTaJMCTbl», KOTOpble oborawalTt
POCTOBLLMKOB:

a) nyTem ynaatbl MPOLEHTOB MO MO/y4YaembiM OT POCTOBLUM-
KOB KpeauTam;

6) nyTem nepejayu poOCTOBLUMKAM 3a/10r0B B CJly4yae CBOEM
HeKpeAMTOCNOCOBHOCTH;

B) NMyTEM BbIHYXJEHHOM MPOJaXW POCTOBLUMKAM B Nepuoabl
KPU3MCOB CBOMX aKTMBOB MO HU3KMM LIEHaM (3aTeM 3TM aKkTMBbI Nne-
penpoAaloTcs POCTOBLUMKAMM B NEPUOAbI SKOHOMMYECKMX Nofbe-
MOB MO BbICOKMM Li€HaM BbIXXMBLUMM «KanuTasMcTam» UJIM HOBOMY
«TMOKOJIEHWNI0» HAPOAMBLLUMXCA «KanUTaIMCTOB>).

3. Ha HuxXHeM Apyce HaxoaAaTCA NpoCTbie rpaxJaHe, KoTopble
060ralalT POCTOBLUMKOB HampsAMyl MW Yepes «MOoCPeAHUKOB»
BTOpOro sApyca:

a) nyTem ynjaatbl MPOLEHTOB MO MOJAy4YaeMbIM OT POCTOBLUM-
KOB KpeauTam;

6) nyTem nepejayu POCTOBLUMKAM 3a/10roB B CJlyyae CBOMX
«ednoToB» N0 KpeamTam;

B) MyTeM CO3/aHuA CBOMM TPYAOM MPOAYKTOB TpyZa (TOBapoB
M aKTMBOB), KOTOpble CHayasna CTAHOBATCA COBCTBEHHOCTbIO MpO-
MbILLJIEHHBIX U TOProBbIX «KanuTaJIMCTOB», a 3aTeM B XOA€e KpU3u-
COB «3KCMPOMNPUUPYIOTCA» POCTOBLLUKAMM.

K nocnegHeMy NyHKTY (B) cneayet caenatb AobGaB/eHUE: poc-
TOBLUMKM MOTYT NMOTPE6AATb CO3JaHHYI0 TPYAALMMUCA «TULLEBYIO
Cy6CTaHLMIO» /ML MOC/Ie TOro, KaK OHa M3 HaTypasibHOM (ToBap-
HOM) bopMmbl NPEBPATUTCS MPEMMYLLECTBEHHO B AEHEXKHYI0, W60
[ANA POCTOBLUMKOB JIUWb «JEHEXHaA CybCcTaHumsA» ABNAETCA fer-
KO YCBaMBaeMOM.

KapTuHa, KOTOpYI Mbl NpeAcTaBMAM, KOHEYHO, CWUJIbHO Yn-
poleHa. Hanpumep, BHYTpM BEpXHEro sipyca MMeeTca CBoA Mepap-
XWMA POCTOBLUMKOB, O YEM Mbl CKaXXeM HuKe. MNpu Bcex ynpoLyeHu-
AX OMMCaHHasA cxema «NUpamuApl» MO3BOAET HE TONbKO CTYAEHTY
3KOHOMMYECKOrO haKy/bTeTa, HO JaxKe JOMOX035MKe 6bICTPO on-
pesesmTb CBOE MECTO B 3TOM «apPXMTEKTYPHOM KOHCTPYKLMM». TaK-
e He Hajo uMTaTb COTHM cTpaHuy «KanuTana» gna Toro, 4ToOGbI
MOHATb NPOCTYD MCTUHY: TaK Ha3blBaeMble «KPU3UCbl Nepenpo-
M3BOACTBa» BO3HMKAIOT MOTOMY, YTO BCA JleHEXHaA Macca, obpa-
LAKoLWAACA B CTPaHE, MOCTENEHHO «CTArMBAETCA» Ha BEPXHEM ApY-
ce «MMpamuapl»; BTOPOM M TPETUIM APYCbl OKasbiBaloTCsA 6e3 AeHer

240



(06eckpoBsiMBatoOTCA), YTO BEAET K pe3KoMy 06Basy NpoM3BOACTBA
U noTpebaeHnsa (Napanmnyy HUXKHEM YacTh Tena obLLecTBa).

MpuBeaeM HeKoTOpble NMPMMEPbLI, MOKasbliBalOWME, KaK poc-
TOBLUMKM OTAEJIbHbIX CTPaH CTATMBAOT B CBOMX pyKax HaLMOHaslb-
Hoe 60raTcTBO.

BasromHbiii Kypc Kak uHcmpymeHm 2pabexka

Cpean MeTofoB nepeBoja CTOMMOCTM («MMTaTeNlbHOM Cy6-
CTaHLUMM») C HUKHETO «ApYCa» Ha «CpefHuUI» CerogHa oco6o 60/ib-
Wwasa poJib MPUHAANENKMT MCNOJIb30BAHUIO Pa3BUTbIMM CTPaHamM
3aB8bIWEHHO20 Kypca CBOUX B8AJIIOM NO OMHOWEHUK K 8a/ilomam
cmpaH lNMMK. CooTBeTCTBEHHO Kypcbl BastoT cTpaH NMK no oTHo-
LUEHMIO K Ba/IlOTaM PasBMUTbIX CTPaH OKa3blBAKTCA 3aHUKEHHbIMM.

B yem 3T0 BblpaxkaeTca? B OTKJIOHEHMM KYpCOB BajloT OT Ma-
puTeTa nokynaTtenbHoM cnoco6Hoctu (MMNC) cpaBHMBaeMbIX Ba-
noT. MNC — 3TO COOTHOWEHME LEH Ha TOBapbl M YCIYru CTpaH,
Ba/IlOTbl KOTOPbIX CPaBHWMBAIOTCA MO CBOEW MOKynaTesIbHOM Crno-
COGHOCTU. [lNA OLEHKM COOTHOLUEHMA LUeH onpeaensetca Habop
TOBapoOB M YCAyr, Tak HasblBaeMas «Kop3uHa». Pacyetnbl MMNC MHo-
rMX BaJIIOT YiKe Ha NPOTAXKEHMM pAfa JIeT OCYLECTBAAIOT pas/imy-
Hble MeXAYHapOoAHbIe U HaLMOHa/IbHblE OpraHM3aLmu.

PaccmoTpmM cutyaumio Ha npumepe Pocculickoll @edepayuu.
MNC py6ns u pgonnapa CLUA ny6amkytoTca B c6opHuMKax Poccta-
Ta. TaK BOT, MO AaHHbIM PoccTaTa, MOKynaTesbHas CNOCOBGHOCTb
fonnapa CLUA B 2005 r. npvMepHo 6bi1a paBHa MOKynaTebHOM
cnocobHocTu 14 py6nei. A Ha Ba/IloTHOM pbiHKe 1 Aosiap B TOM
e rofly MOXHO 6bl1I0 KYNUTb NpUMepHo 3a 27 py6nei. Monyva-
eTcA, YTo (PaKTUYECKMI BaIlOTHBIM KypC py6/is MO OTHOLIEHMIO K
aonnapy CLUA B 2005 rogy 6bln1 3aHMKEH (€C/IM €ro CpaBHUBATL C
MNC aByx BantoT) NOYTM B ABa pa3a. B oTaesbHble roabl NpoLwaIoro
AecaTuneTma Kypc pybna no otHoweHuo K gonnapy CLUA 6bia 3a-
HUKEH B 3 pa3a U gaxe 6osee. YTo 310 03Ha4aeT gnsa Poccum?

Bo-nepeabix, 4To Poccus, aKCnopTUpys CBOe Chbipbe (Npexie
BCero HedTb, NPUPOAHbIN ras, ApeBECHHY, pyay M T.M.), KOTopoe
Ha MMPOBOM PbIHKE OMJlaYMBaeTCs AoJilapaMu, HeZonoay4YaeT Ba-
JIOTHOM BbIPYYKM B 2—3-KpaTHOM pasmepe. OueBMAHO, YTO pas-
BMTbIM CTpaHam (BepHee MOHOMOMAM 3TMX CTpaH) Takaa cuTya-
LMA o4eHb BbirogHa. Ecan Bce HasbiBaTb CBOMMM MMEHAMM, TO 3TO
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OTKPOBEHHbBIM KOJIOHUAJIbHBINM rpabek, HO 6e3 NpUMEHEHUS SIBHO-
ro HacuIuA.

Bo-smopbix, MHOCTpaHHble 3KCNOpTepbl Kanutana, pacnosa-
rawume BanoToM (B Hawem npumepe gonnapamm CLUA), moryT
cKynaTtb B Poccum npeanpuatus v npoyme akTMBbI MO LieHaM, KO-
TOpble OKasblBalTCA B 2—3 pa3a HUXe, YeMm LeHbl, KoTopble on-
pegensTca Ha ocHoe [MNC. ONATb-TaKM Mbl UMEEM OTKPOBEH-
HbIM KOJIOHWAIbHbINM rpabexk, NMpu 3TOM BNIACTU CTpaHbl U «npodec-
CMOHa/IbHblE SKOHOMMCTbI» C FOPAOCTbI0 FOBOPAT O MUJ/IIMAPAHbIX
MHOCTPaHHbIX WHBECTUUMAX. «[lpodeccroHanbHble 3KOHOMMWCTbI»
M30 BCEX CUJ BHYLLAKOT HaM, 4TO Poccun HeobXoaMMOo «ynyulleHne
MHBECTMLMOHHOIO K/MMaTa», «MpuUBJieYEHNE MHOCTPAHHbIX UHBE-
CTULUMIM>», «CO3JaHME YCOBUM NSl MHOCTPAHHbLIX MHBECTOPOB» W
T.M. 6pea. MHoCTpaHHble MHBECTOPbI, pacrosiaralme AoslapaMu
CLLA, umetoT 2—3-KpaTHOe NpeMMyLLECTBO MO CPaBHEHMIO C pocC-
CUMMCKMMM WHBECTOpPaMM, pacrosiaralolwmmu pyénamm. daktuue-
CKM MPOUCXOAMT LeNeHanpaB/ieHHOE YHUYTOXEHWE HauMoHaslb-
HOro TOBaponpom3BoaUTENA.

B-mpembux, ueHbl Ha Te ToBapbl, KoTopble Poccus akcnopTu-
pyeT, Ha BHYTPEHHEM pbIHKE PaBHAIOTCA MX A0JI/IAPOBOM LiEHE, Ne-
pecuuTaHHoM B py6m He no MMNC, a no hakTUYECKOMY Ba/IlOTHOMY
Kypcy. 3TO 03Ha4aeT, YTo HacesleHUe U KOMMNaHuM B camol Poccum
nepensiayMBatoT, Nno KpamHen mMepe, B 2—3 pasa 3a MHOr1e ToBa-
pbl U YCNIYTK1, B KOTOPbIX Npe061afatoT CbipbeBble U3AePKKU. Mpo-
UCXOAMT Nepeniata 3a aBTOMOBMbHbIM 6EeH3WH, AM3esIbHoe TOom-
JIMBO, MMHEpaJibHble Y106pPEHUSA, SINEKTPUYECTBO, LEMEHT, Apyrue
CTpOMUTE/IbHbIE MaTepuasibl, KOMMYHaJIbHble YCyr1, NpOA0BOJIb-
CTBEHHble TOBapbl U T.M. Mo LEMNoYKe MEXOTPAC/IEBbIX CBA3EM 3Th
MOBbILLEHHbIE M3JEPXKKM BeAyT K POCTy LeH Ha aBMaLUOHHbIE U
XenesHo40pOXKHble 6UNeTbl, CTPOUTENBCTBO XUbA U APYTUX 06b-
€KTOB HeZBUXKMMOCTM U T.N.

«ECnM B MMPOBOM CpeJHEeCTaTUCTMUYECKOM MpOAYKTe Cbipbe-
BaA cocTaB/AwWan He npesbiwaeT 20%, To B POCCUMCKOM cpej-
HeCcTaTMCTUYECKOM NMpoayKTe oHa nopaaka 50%... Bcero cTpaHa...
nepennatuna B 2005 rogy cbipbeBUKaM MpUOAU3UTENBLHO 6 TPUII-
JMOHOB py6/ier, YTO COCTaBMIO 60/iee TPETU BHYTPEHHErO Baslo-
Boro npoaykta (BBIT) Poccum 3a 2005 rog»'. bonbluas 4acTb 3TMX

1T. Kunuanu. «Adepa Beka» MuHduHa u LB PO // UnTepHeT. Cant: www.
economics.kiev.ua.
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«lIaNIbHbIX> JEeHEr B peasibHblid CEeKTop 60/blue He BO3BpallaeT-
CA, TaK KaK TaM BbICOKME PUCKM, AIMTE/IbHbIM CPOK OKYNaemocTu
WMHBECTMLMM, HM3Kaa peHTabesbHOCTb. OHM MAYT B OCHOBHOM Ha
(bOHAO0BbIM PbIHOK M PbIHOK HEABWMXMMOCTM, CO3JaBad Tam He3Zo-
pOBbIA «6yM>» M MOAroTaB/AMBaA MOYBY A8 oYepeaHbIX «06BasoB»
3TMX PbIHKOB.

Bce 310 genaet HEBO3MOXKHbBIM PeHTabesIbHYl paboTy MHO-
rMX MNpeanpuaTM M UesbiX OTPac/ied POCCMMCKOro X03AMCTBa
(NMPOMBILLIEHHOCTb, CE/IbCKOe XO3SMCTBO, YC/Yru), BeAeT K UX 3a-
KpbITUIO M 06LLEeM Aerpajaumm cTpaHbl. DaKTUYECKM SKCMOPTHO-
CbIpbEBOM CEKTOP BbICACbIBAET BCE «COKM» M3 OCTasIbHbIX CEKTO-
POB POCCHMMCKOM «3KOHOMMKM> .

Mbl npuBenn B KayecTBa NpMMEpa COBpPEMEHHYH Poccuio,
HO B MPMHLMNE TAKOM MEXAHU3M pa3pyLUMTENIbHOMO AEMCTBMA 3a-
HMKEHHOro Kypca HAUMOHA/IbHOM BaslloTbl Ha XO3SIMCTBO CTPaHbl
NpUCYLL, BCEM CTpaHaMm, OTHocAWMMCA K TTMK.

Bo3HMKaeT BOMpOC: KaKMM 06pasom AOCTUraeTcA OTKJ/IOHe-
HWe Ba/IloTHbIX Kypcos ot MMNC (y ctpaH 3M — B CTOPOHY 3aBbile-
HuA, y cTpaH NMMK — B CTOpOHYy 3aHuXeHus)? B nepsyto ovepeab,
C noMouwblo UeHMpasibHbix 6aHkos cmpaH NMK. OHM 3aHMMaloTCA
aKTMBHOM CKYMKOM BaslloThl CTpaH 3M (B nepByto oyepeap, Aoa-
pa CLLUA), 4TO MCKYCCTBEHHO 3aBblLAET KYPC MHOCTPaHHOM Basito-
Tbl. T.e. ueHTpasnbHble 6aHKKU MMK dakTUyecku paboTtaloT NPOTMB
CBOMX CTpaH, 06C/ay>KMBas MHTepecbl CTpaH 3M (BToporo «apyca»
«MWPOBOM POCTOBLUMYECKOM NUpaMMApl»). be3 ueHTpasibHbIX 6aH-
KoB cTpaH MK KaK «NATOM KOJIOHHbI» 3anaja KoJIOHWa/lbHasA 3KC-
njyartaums 3TMX CTpaH He Mor/ia 6bl NpMO6GPEeCcTU TaKoW pa3max.
MoaToMy ueHTpasibHble 6aHKM cTpaH MK 6e3 HaTaXKM MOXKHO
HasBatb «guauanamu OPC CLLUA».

B ponosHeHue K LeHTpanbHbIM 6aHKaM B cTpaHax MK cTa-
JIM co3faBaTbCA MHCTUTYTbI MOJ CTPAHHbIM Ha3BaHMEM «CYBEpPEH-
Hble oHObI». Peub naeT o oHAax NpaBMTENLCTB, B KOTOPbIX CTa-
JIM aKKYMYJ/IMpOBaTbCA CBEPXOAOXOAbl OT 3KCMopTa NPUPOAHbLIX
pecypcoB M UHbIX ToBapoB. JeknapupyeTca, 4to poHAbl HE06XO-
OUMbI AN1A CO3JaHMUA HEKOEM «MoAyLWwKM 6e30MnacHOCTU», KOTopas
JOJIKHA 3aWmTUTL cTpaHbl NMMK oT pe3Koro nageHus LeH Ha 3KC-
NMopTMPYEMbIE PeCYpChl (Hanpumep, B YC0BMAX Kpu3ucos). B Poc-
CUM, B YACTHOCTH, 6bin co3gaH CTabuamM3aLMOHHBIM (POHA, KOTo-
pbii Ba roja Hasaj 6bl1 Npeo6pasoBaH B /1Ba HOBbIX oHAA —
Pe3epBHbI hoHa M ©oHA HAUMOHAIbHOIO 61aroCoCTOAHMA.
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CyLiecTBEHHO, YTO CyBepeHHble hOHAbI HAaKan/IMBalOT AEHEeXK-
Hble pecypcbl B MHOCTPAHHOM BantoTe. [03TOMy Has3BaHWE «Cy-
BEPEHHble» 3BYYMT KaK M34eBaTe/IbCTBO: 3TW (DOHAbI MOAPbIBAIOT
KypC HaUMOHasIbHOM BasitoThbl, @, C/eA0BaTe/lbHO, M CyBEpPEHUTET
3TUX CTpaH. U cnoBo «61arococTosiHue», Kotopoe (GuUrypupyert B
Ha3BaHuAX pAfa (poHAO0B, MOXHO MHTEprpeTUpoBaTb Kak 6saro-
CocTosAHMWe CTpaH 3M, a He ToM CTpaHbl, KoTopas yuypeauna (oHa.

YunTbiBad, 4TO B YC/JIOBMAX HbIHEWHEro (OMHAHCOBOrO KpM-
3nca OPC CLUA BKAOYMAA HA MOJIHYIO MOLLHOCTb «MeYaTHbIM CTa-
HOK» M CTajla HaBOAHATb «3eJIeHOM 6yMaroi» MMpOBYIO «3KOHO-
MMKY>, [ONNAPOBble HAKOMAEHWUA LeHTpasibHbiX GaHKOB M CyBe-
peHHbIX hOHA0B 06ECLEHMBAIOTCA, YTO TOJIbKO Ha PYKY MMPOBbIM
POCTOBLLUMKAM.

«/leMokpamuyeckas» Poccus 8 Muposolii
pocmosujudeckoll nupamude

Mocne passana Cosetckoro Coto3a U CO34aHMA Ha €ro 06JI0M-
KaX MHOMMX «CYBEPEHHbIX>» U «AEMOKPaTUYECKMX> roCyAapCTB BCe
OHU 6blIM MOMEHTAJIbHO OKasa/IMCb BTAHYTbIMM B MUPOBYID (u-
HaHCoBYl0 nMpamuay. EctecTBeHHO, MM 6blI0 YroTOBaHa MeCTo B
HUKHEM sipyce nupammabl. Mo cyTW, 3TM HOBble rocyAapcTBa CTa-
JIM «106bl4EN>, KOTOPYIO MMPOBbIE POCTOBLLMKM 3amoy4ynam B pe-
3y/bTate nobeabl B «X0N04HOM BOMHE», KOTOpas Benacb 6osee ve-
TbIpex AeCATUNETHN.

Bce Hago Ha3biBaTb CBOMMWM MMEHaMM: 3TO OblIM «KOmpuby-
yuu» U «penapayuu», KOTopble MOGEXAEHHbIE A0JIKHbI NJAATUTb
nobeauTeNsM.

Aﬂﬂ cnpaskKu:

KoHmpubyyuu (oT nat. contributio) — npuHyanTenbHble nna-
TEXM MU UMYLLLECTBEHHbIE M3bATUA C NOBEXKAEHHOrO B BOMHE ro-
cyaapcTBa.

Penapayuu (oT nat. reparatio — BOCCTaHOB/ieHME)— MOA-
HOEe MM YaCTUYHOEe MaTepuanbHOE MU AEHEXHOe BO3MelleHue
yluep6a, MPUUYMHEHHOrO BOMHOM, BbiNJauYMBaEMOe MOGEKAEHHOM
CTpaHoM rocyaapcTBy-no6eamTento.

(B.A. Paisbepr, /1.LU. JlozoBo#, E.Bb. Ctapoay6ueBa. CoBpemeH-
HbIM 3KOHOMMYECKMM cioBapb. — M.: MHDOPA-M, 2006).
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B cucTeMy «MULLEBbIX Lienei» «AeHEeXHOM LUMBUIM3aLMM> Mo-
CTynmao 60/ibliasi Macca «MMTaTesIbHOM Cy6CTaHUMKM>», KoTopas ae-
CATUNIETMAMM HapabaTbiBasiacb M HakanamBanacb CoBeTcknm Coto-
30M (@ TaKXe APYrMMM COLMANMCTUYECKMMM CTpaHamu), MolHble
«MHbEKLUMU> B BUAE Pa3/IMUHbIX PECYPCOB U3 MOBGEXKAEHHbIX CTpaH
NpUBENIM K OMNpeAeNeHHOMY OXMBJIEHUIO APAXJ/IEIOEro OpraHm3-
Ma «JEHEXHOM LMBWMIM3ALMM», CO34aJIM MIIO3MIO TOFO, YTO 3TO
camas coBeplueHHasdA M 3(PdeKTUBHAA OpraHM3auma O6LLECTBEH-
HOM YKM3HM B MCTOPUM YesIOBEYECTBA.

AnAa nNoHMMaHUsA MaclTaboB KOHTPMOGYLMI, KoTopble Amepu-
Ka rnosiyymna B pesysibTate nobeabl B «X0JNOAHOM BOMHE», MOXKHO
npuBecTM cnosa TorgawHero npe3suaeHta CLUA KaunmoHa, KoTo-
pble OH MpoM3HeC Ha coBelaHun O6beJUHEHHOrO0 KOMMTETA Ha-
YasibHMKa wrabos CLUA B 1995 rogy: «Mbl AOGMAMCH TOFO, YTO CO-
6upanca caenatb npesunaeHT TpymMaH ¢ CoeeTckum Coto3om mo-
CpPeACTBOM aTOMHOM 60MGbl. Mbl MOJIyYMIM CbIpbEBOM MPUAATOK,
He pa3pylleHHoe aTOMHOM 60M6GOM rocyZapCcTBO, KOTOpoe 6blio
6bl Henerko cosgatb. /la, Mbl 3aTpPaTUIM Ha 3TO MHOTME MUJIIMAP-
[bl ION/1TAPOB, HO OHM YK€ GJIM3KU K TOMY, UTO Yy PYCCKMX Hasbl-
BaeTCA CaMOOKYMNaeMOCTbIO: 3a YeTblpe rojla Mbl M HallK COI3HM-
KM MOJlYYMAM CTpaTEerMyecKkoro cbipbs Ha 15 mapa. gonnapos, cot-
HM TOHH 30J10Ta, AparoueHHbIX KaMHel 1 T.4. Moa cylecTsylouime
MPOeKTbl Ham MepefiaHbl 3a HWUTOXHO Masible Cymmbl cBbiwe 20
TbIC. TOHH MeaM, No4Th 50 TbiC. T aNtOMUHKA, 2 ThiC. T Le3nsa, be-
pUAAMA, CTPOHUMA. B roapl Tak HasbiBaemow nepectpoiku B CCCP
MHOrMe HaliM BOEHHble M BGM3HECMEHbI HE BEPWUJIM B YCnex npea-
CToAWMX onepaumi. M HanpacHo. PacwaTaB uzeonormyeckme oc-
HoBbl CCCP, Mbl cymesin GECKPOBHO BbIBECTM M3 BOMHbI 33 MMPO-
BOe TOCMOACTBO rOCYAapCTBO, COCTaB/ABLUEE OCHOBHYK KOHKY-
peHumio Amepuke»1.

Monaraem, 4TO NpuBEAEHHAs Bbille KapTMHA orpabneHus
Poccun ABnsieTcA KpariHe HenosiHoM. MOXHO onpefenvTb cie-
Ayrolpe Hanbosiee KpynHble CTaTbU KOHTPMOYLMIM, B3bICKAHHbIX C
Poccun 3a ncteKwme aa gecatmnetma «pedopm»:

1. AKTMBbI, nepellefunMe B PyKM MHOCTPaHHbIX (3anazHbix)
WHBECTOPOB B pe3y/ibTaTe NpoBefeHMA npuBaTM3auMu rocyzap-
CTBEHHbIX NpeanpuATMI A06biBalolWen M obpabaTbiBalollen npo-
MBILIEHHOCTU, APYrMX OTpac/iel HaleM 3KOHOMWKM. [MpuBaTh-

T M.Mopo3oB. Kak yHuutoxutb Poccuio // TpubyHa, 21.08.2008.
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3aumA, Kak M3BECTHO, NPOBOAMNACL MO CMMBOJIMYECKUM LEHAM,
KOTOpble B JECATKMU, a MHOrAa COTHWM pa3 MpeBbillasn peasibHble
LieHbl MPUBATMU3UPYEMbIX 0O HEKTOB.

TonbKo 3a nepuoj c Havana 1992 r. go Havana 1998 r., no
OUEHKaM KaHaACKOro 3KOHOMMCTa (6e3 KaBblueK), npodeccopa
OTTaBcKoro yHuBepcuteTa Muxausia Yoccydosckozo, «poCcCUMCKMe
aKkTmBbl Ha 500 mmnAMapfoB A0M1apoB ObiM KOHMDMCKOBaHbI U
nepeaaHbl B PyKM 3anafHblx KanutanauctoB. CpeauM HUX — 3aBo-
bl BOEHHO-MPOMBILLIEHHOrO KOMMIEKCa, MHPPacTpyKTypa U Npu-
poZHble pecypcbl». Kak oTmeyaeT M.YoccyJOBCKUM, «MHCTPYMEH-
TOM KOH(MCKALUW NOCNYKMAU NPMBATM3aLMOHHbIE MPOrPammbl M
NpUHyAMTENbHOE 6aHKPOTCTBO> 1.

2. MaccoBas 3mMurpauma y4eHbixX, UHXXEHepoB, CrneuuaamcToB
pasHbIX OTpac/iei 3KOHOMMKM M 3HAHUM B SKOHOMMYECKM pasBu-
Tble CTPaHbI (T. Ha3. «yTeYyKa MO3roB»).

3. He3aKkoHHble nepemMeLleHne 3a rpaHMLy COTeH TOHH 30/710Ta
W APYrMX LEHHOCTEM M3 30/I0TOBAJIIOTHbIX Pe3epBOB CTPaHbl, (HOH-
Ao ['oxpaHaZ.

4. NepeMeleHne u3 Poccun B CLUA KpymHbIX mapTui opy-
KeMHOro ypaHa U MayToHMs.

Peub MaeT 0 Tak HasbiBaeMoOM «ypaHosoli cdesike», KOTopas
HecKasaHHO ob6oraTuia M npogosrkaeT oborawatb CoegMHeEHHbIE
LWTaTbl. MocKoNbKy B Halel mpecce Moyt HeT uHdopMauum 06
«yPaHOBOM cAesfike», AaIMM O HEM Koe-Kakue cBefeHuda. Caenka
6bl1a 3aKatodeHa B 1995 rogay u cBogmiacb K ToMy, 4To Poccumsa
6pana Ha cebsa obsa3aTenbcTBa Mo noctaske B CLUA 500 TOHH nay-
TOHMA U opyKekHoro ypaHa, a CLUA 3annatutb 3a 370 12 MApa.
gonn. Ao 2000 r. no ykasaHHoMy cornawenutio B CLUA noctynm-
N0 75 TOHH AgepHbIX Matepuasnos, a B nepmos ¢ 2000 r. Ao KoHUa
2008 r. — euwe 277 TOHH. K HacToAweMy MOMEHTY 60/ibluas YacTb
ypaHa M MAyTOHMA yxe noctynunaa B pacnopsxenue CLUA. Jaw-
Has cZlefika HaHec/1a HaM yliep6 He MEHbLLMM, YeM NpuBaTU3aLMA
npeanpuaTMi. Ha MOMEHT 3aK/loYeHWs corsialleHus pbiHOYHas
ueHa 500 TOHH AAepHbIX MaTepuasioB 6Gblla He MeHblle 8 Tpua-
JIMOHOB J0/11apoB. MOXHO CKas3aTb, YUTO AMepMKa Mmojlyumsia 3T

1 M. YoccyaoBckui. duHaHcoBas BovHa // MHTepHeT. CamT «PbiHOYHASA M
MMPOBas S3KOHOMMKA. KHUIMM U cTaTbm».

2 CMm.: B.I0.KatacoHoB. 3010T0 B 3KOHOMMKE U NoanTmKe Poccmn. — M.: AH-
Kkma, 2009.
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matepuanbl noytn 6ecnnarHo. K koHuy 1980-x rr. y CCCP u CLUA
6b1710 NpumepHo no 30 TbiC. AAEpHbIX 3apAagoB, B KOTOpPbIX (Y Ka-
XOOM U3 CTOpoH) cogepanocb 500—550 T opyKeMHoro ypaHa
M NAyTOHUA. o aMepUKaHCKMM MCTOYHMKaM, AMepMKa HaKaniu-
Bajla 3TY MaccCy SAEpHbIX MaTepuasioB Ha NPOTAXKEHMM MOJyBe-
Ka, 3aTpaTMB Ha A06bl4y W oboraiieHue 3,7 TPUAIMOHA AONIApPOB.
CKo/IbKO 3aTpaTu/iM Mbl, He M3BeCTHO. HO MOXHO doraabiBaTbCA,
YTO 3HaYMTEsIbHAsA YaCTb Hallle 3KOHOMMKM B MOC/IEBOEHHbIE Ae-
CATMNIETMA paboTana Ha co3gaHue AAepHbIX 3apsagoB (pacxodbl Ha
pa3BefKy MEeCTOPOXAEHUM, A06bIYY U NepepaboTKy AAepHbIX Ma-
TepuasioB, 3aTpaTbl Ha CO3JaHME HEO0BXOAMMOro 060pYAOBaHMSA,
NMoAroTOBKY KaJpoB M T.M.). A r1aBHOE — B pe3y/ibTaTe «ypaHOBOM
CAENKM>» Mbl JINWKJIUCb MO CYTHU AAEPHOr0 LWMTA, YTO HEBO3MOXKHO
OLEHMTb B JEHEXHbIX eAMHULAX.

«KOHTpUBYLUUU>, KaK cneayeT U3 NpUBEAEHHOrO Bbile orpe-
AeNneHnsa, — 3T0 B TOM YUCE «UMYWeCmBeHHble usbamus». UN3b-
ATUA MOTYT MPOUCXOAMTL C Nepedaden u 6e3 nepejauy Mmylle-
CTBa B MOJ/b3y Nobeamtena. Takum 06pasom, YHUUTOXKEHME MMY-
LEeCTBa Ha TEPPUTOPUM MOGEKAEHHOIO roCcyapCTBa — 3TO TaKXKe
«KOHTPMOBYLMSA>, KOTOpasA 0ClabsifaeT NobexXAEHHOro U ycuamBaeT
nobeantens. NMpUMEpPOB TaKOr0 YHMYTOXKEHUS YMTaTe/lb CamM MO-
XeT npuMBecTM Hemano. Hanpumep, OAHOCTOPOHHE YHWYTOXEHME
AAEPHOIO0 M XMMMYECKOrO OPYKMA, TaHKOB M pakeT. MM 3aKpbl-
TMe NpeAnpUATUIA NPOMbILLIEHHOCTH MO BUAOM «6aHKPOTCTBA» M
nocseayiwuiee mx «nepenpoduaMposaHme» B pasHoro poga opuc-
Hble M TOProBble NOMELLEHMA U T.M.

Mo 6onbwoMy cyeTy Bce «pedopMbl» B Poccumn B nocnegHue
[Ba AeCcATUNETMUA — 3TO «MMYLLECTBEHHbIE M3bATUA» ABYX Ha3BaH-
HbIX Bbille BUAOB. A aeHexHble Bnactu Poccun B mue baHka Poc-
CMM U MUHKUCTEpCTBa (DMHAHCOB — T/1aBHble OpraHM3aTopbl TaKo-
ro U3bATHUA.

«/AMyLLLEeCTBEHHbIE U3BATMA» TaKKE MOXKHO pasfemTb Ha Apy-
rme fBe KaTeropum:

a) nepBoOHaYvasibHble (MM pa3oBble) «U3BATUA> (Mbl Bbllle Ha-
3Ba/IM YeTbIpe rNaBHble CTaTbM TaKMX M3BATMI, KOTOPbIE MPOUCXO-
AWM B OCHOBHOM B MPOLU/JIOM AECATUNETUM); UX MOMKHO CPaBHMTb
C «TpohesiMU», NOyYaeMbIMM NoGeaUTENIEM B BOMHE;

6) TeKylue (UM perynspHble) «U3BbATUSA»; MUX MOXKHO CpPaB-
HUTb C «JaHbl0», KOTOPYID NobeaMTeNlb B3MMAET C NOBGEXAEHHOro
Ha MOCTOSIHHOM OCHOBE.
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Ana ocywecTBneHuna peaysiapHbIX «u3bAmul» nobeauTenb
CO3JaeT CrneumasbHylo CUCTEeMY rpabexa, KoTopas cerogHsa Ha 3a-
WwrdpoBaHHOM A3blKe No6eaMTeNs Ha3blBAE€TCA «PbIHOYHOM 3KO-
HOMMKOM>» W ABAAETCA Pe3y/bTaToM MpoBeAeHMsA MbepasibHbIX
«pecopm». Bbllle B 3TOM r/1aBe Mbl YKe HasblBaJM OCHOBHbIE 3J1e-
MEHTbI 3TOM CMUCTEMbI: HE3KBMBAJIEHTHbIM O6MEH B cepe Mex-
ZJYHapOAHOM TOProB/IM («HOMKHMLbI LE€H»); 3aHMKEHHbIM KypC Ha-
LMOHANIbHOM JEHEXHOM eAMHMLbI; OTMEHA BaJIloTHOrO peryampo-
BaHUA W Ba/IlOTHOTO KOHTPOJIA (M BbITEKalWasa M3 3TOro NosHas
JMbepanmsauma MexXAyHapoAHOro ABMMKEHMA KanuTasia); Hakor-
JIEHVEe MEX/YHapoAHbIX pPE3EPBOB B BUAE BaJIlOT CTPaH «30J10TOMO
MUANMapAa»; AONNAPU3ALMA «IKOHOMUKMU>» U T.1.

Bce 3TM aneMeHTbl MPUCYTCTBYIOT CErogHs B POCCMICKOM
«3KOHOMMKE>, KOTOPYI0 Hawu «pedopMaTopbl» C ropAoCTbio Ha-
3bIBalOT «PbIHOYHOM>. B pesynbTate apdheKTMBHOro hyHKLMOHUPO-
BaHMS TaKOWM CUCTEMbI «PbIHOYHOM 3KOHOMMKM» eXeroaHo m3 Poc-
CMU nepepacnpegenseTca B Nno/b3y CTPaH «30/10TOr0 MuiMapaa»
He MeHee 20—30% BBI. 3Ta U ecTb Ta «AaHb», KOoTopylo Poccua
nAaTMT CBOMM NobeanTensam, npexae scero CLUA.



YacTtb 4

BAHKU — UICTOYHUK PA3PYLUEHUA

N KPU3UCOB

nasa 14

KPEAUTHBIE AEHbI'N —

«BUPYC SKOHOMUYECKOI'O CringA-

CoBpemeHHasa 6aHKOBCKas cuCTeMa Mpous-
BOAMT J€HbIM M3 HMYero. 3TOT MpoLECcC, BO3MOX-
HO, CaMbli HeBepoATHbIM (OKYC, Koraa-uM6o npu-
JOYMaHHbIM. POCTOBLUMYECTBO 3afyMaHO 6Ge33aKOHM-
eM M poXAeHO Nopokom. baHKkMpam npuHagnexmt
BECb MMp, 3abepuTe ero y HMX, HO OCTaBbTe WM
B/laCTb CO3/jaBaTb JAEHbIM POCYEPKOM Mepa, U OHU
BbIKYNAT ero obpaTHo. 3abepute y HMX 3Ty Be/M-
KYH0 BNacTb, M BCE BEJIMKME COCTOSHMA, Kak U Moe,
MUCYE3HYT. A OHM JOJIKHbI MCYE3HYTb, 4YTOGbI 3TOT
MUp CTan nyylwe u cyactameee. Ho ecsm Bbl xoTuTe
npofosikatb ObiTb pabaMu 6aHKOB M OMJayMBaThb
CcBOe pabCTBO, TOrfga Mo3BOJIbTE 6aHKMpam co3ja-
BaTb AE€HbMM U YNpaBaATb JOJIramu.

Cap Jx. Cmemn, dupekmop baHka AHenuu
B8 1928—1941 22. (Bmopol no 6o2amcmsy
4esi08eK AH2/1UU 8 MO 8peMs)

KpedumHbie deHb2u — cCYOHbIl NpoyeHm — Kpu3uc

Ho «Hakayka» «pbIHOYHOU 3KOHOMUKU» U3/IUWHUMU (C MOYKU
3peHus 3aday op2aHu3ayuu npousgodcmsa mosapos) 0eHb2amu 8
sude Kpedumos 03Hayaem, Ymo paHo u/iu NO30HO MAKAsA «3KOHO-
MuKa» npudem K Kpusucy. MNoyemy? MoToMy, YTO 3aMMCTBOBaHHbIE
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AEHbrM HaZo OTAaBaTb, a 3TO 03HAYAET, YTO B KAKOWM-TO MOMEHT
BPEMEHW OTTOK AEHEr M3 «3KOHOMWMKM» B CEMdbI POCTOBLIMKOB
NPEBLICUT NPUTOK JEHEr OT POCTOBLUMKOB B «3KOHOMMKY». B 3TOT
MOMEHT BpeMEHW HOpMa MpPMGBLIIM B LEJIOM MO BCEM «IKOHOMM-
Ke» yrnaJlem [0 Hy/s, a 3aTeM MpUMET OTpuUaTesIbHble 3HaYEHMA.
A 3TO M ecTb KpU3UC «Nepernpom3BOACTBa», KOrJa niaaTexecro-
CO6HbIM CMPOC OKAXeTCA MeHblUe M3JepKeK Mpou3BoACTBa TO-
BapoB. PaKTUYECKM, 06WecmB80o CMasKusaemcs ¢ KpU3UCHbIMU A8-
JIeHUAMU 8 MOM MOMeHM, Ko2da 0eHbaUu NOMUMO CBOUX OCHOBHbIX
¢PyHKUUl — cpedcmsa obMeHa U njamexka — HAYUHAKM Mak-
JKe 8bINOJIHAMb PYHKYUI Cpedcmaa HaKonJieHus, npudyem 8 makol
cneyuguyeckol popme Kak cpedcmso obpazosaHusa npubbiau. Uc-
Mo/Ib30BaHHOE HaMM C/I0BO «MOMEHT» [OCTATOYHO YCJ/IOBHO, MO-
CKOJIbKY «MyTauusi» PyHKLUUM JEHET NPOMCXOAMNA HE 3a €Hb U He
3a roj, a pactaruBanacb Ha AecATUNETUA U cToneTnA. bonesHsb BblI-
3peBasla O4Ye€Hb MEJJIEHHO M He3aMeTHO. A BblpBajiacb BnepBble
Hapy»Xy B BMZE MaclITabHOro Kpusmca nepenpousBOoACTBa LIb
B 1825 rogy’.

AncbanaHcbl B «3KOHOMMKE» C KPeAUTHOM HAKauyKoM Heus-
6exXHbl. Jlaxke B TOM CJlyyae, eCiM KpeauTbl bylyT 6ecnpoLeHTHbI-
MHU. Ho cutyauma ewle 6osee ycyrybnseTca B Caydae, €Cu 3a Kpe-
OWTbl B3MMAlOTCA MPOLEHTbI. A POCTOBLUMKW MOTOMY WM Ha3blBalOT-
CA pPOCTOBLUMKAMM, YTO AAOT A€HbIM B POCT, T.€. MO/ NPOLEHTbI.

MopgpobHee pacCMOTPMM MexaHu3mM o0bpaszosaHua ducbasaH-
€o8 npu 8bidaye NPoyEeHMHbIX Kpedumos.

Konunuectso AeHer, Mmewuwmnxca B 3KOHOMHUKEe, paBHO CyM-
Me KoJin4yecTBa BCe€X SMMUTUPOBAHHDLIX UEHTPaJ/ibHbIM 6aHKOM M
KOMMepYeckMMM GaHKamu peHer Bo Bcex cdopmax. [peanosno-
*KMM, 4YTO 6GaHKM BbINYCTM/IM KpeauTHbIX AeHer Ha cymmy 1000
eanHuly. MMeHHo cTo/bKo AeHer 6yaeT o6pawartbcs, M APYrux
AeHer B DJKOHOMUKE HeT U 6biTb HE MOXKeT. an 3TOM B 3KOHO-
MUKe BO3HMUKalOT [oJiIroBblie O6ﬂ3aTeanTBa, KOTOpbie@ PpaBHbI
OCHOBHOM CyMMe gonra, T.e. 1000 eguHMuUaMm, MNJOC MPOLEHTbI
no ponary. I'Ipe,qnonomMM, 4yTo cpe,quTi CPOK noraweHuAa pon-

1 Ans 6onee nNoApo6GHOro NMOHMMAHMA TOro, YTO KanuTasmM3m 6e3 «ycayr»
POCTOBLUMKOB CYLLECTBOBaTb B MPUHLMIME HE MOXKET, PEKOMEHAYIO NO3HAKOMUTb-
CA CO CneayLen HTepecHor paboTtoi: Baadumup bean. O npudMHax, MexaHms-
Me 06pa3oBaHMA M NOCNEACTBUAX HbIHELUHEr0 KpM3nca MMPOBOMO KanuTaam3ama
(paboTa pasmelyeHa B MHTepHeTe: www.economics.kiev.ua).
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ra paBeH OofHOMY rojy, a CYMMa HauyMCJIEHHbIX 3a 3TOT Mepuop,
npoueHToB cocTaBuT 500 eamHuu. TakMM o6pasoM, obLmit 06b-

€M [0NroBbix 06A3aTesibCTB, KOTOpble A0/IKHblI ObiTb MOraiieHbl

B KOHUe nepuoga, coctaBuT 1500 eanHunly. Ho Beab AeHer B 3Ko-

HOMUKe amuwb 1000 egmHuy! T.e. Ha BCeX AONKHUKOB AeHer He
xBaTUT! TakMM o6pa3om, caKpameHTasbHasa ¢pasa «JleHer Hu-

Korga He XBaTaeT», KOTOPYI Mbl MHOrAAa MNPOM3HOCHMM, MMeeT
OuYeHb FIy60KUIM CMbIC/. Peub UAET, KOHEYHO Ke, He O TOM, YTO
YesiloBEK MO CBOENM MNpUpoAe MoXKeT 6e3yfep)KHO Ky/abTMBMPO-

BaTb M HapalwmBaTb CBOM MOTPEGHOCTM, Ha KOTOpble MOXET He
XBaTUTb BCeX AeHer Mupa. Peyb uaeT o TOM, YTO MMeKOLWMXCA B
o6wecTBe KpPeAMUTHbIX AEHEer He XBaTaeT Ha TO, YTOObl NMOKPbITb
BCe BO3HMKLIKE obA3aTeNbCcTBa.

B MOMEHT «JeHeXHOM peBoJiloLMM» BpeMeH nosgHero Cpea-
HEeBEKOBbSA «}KaXKAOM JeHer» CTpaja/iv JMllb HEMHOrue (POCTOB-
WMKKU), ONA KOro AeHbrM NpeacTaBAAMCb YHUBEPCa/ibHbIM U ca-
MbIM 3¢ppeKTMBHbIM CPEeACTBOM BacTH U rocnoactea. Jna Hoso-
ro BPeMeHM (3MOoXM KanuTasM3Ma) «¥KaxKja feHer» ctajia Bceoblen
601€3HbI0. HO Npu 3TOM 419 99 NPOLEHTOB TaKUX <«XamAyWMX> Mo-
roHsa 3a AeHbraMu cTana JMwb CPeACTBOM BbIXXKMBaHWA, CNOCOGOM
BbICKOUMTb M3 A0JIOBOM NET/IM KpeAMTOPOB-pOCTOBLLMKOB. [oro-
HA 3a AeHbraMu cAenasia KOHKYPeHLMI0O HOPMOM XWM3HW, MMEHHO
NleranmsauymMa poCTOBLUMYECKOro MpoueHTa 6biCTpo npeBpaTuaa
obLecTBeHHble OTHOLWEHMA B «BOUHY 8cex npomus scex» (Fo66¢c).

BHOBb BEepHEMCSA K HalleMy YMCI0BOMY NpUMepy.

MNpeanonoxuM, npeanpuHMMaTesnIM, MNOJIyYMBLUME KpeauThl,
paccuyMTbIBalOT MNocje peajsusauuu ToBapa MOJyYUTb NPUOBLIIb,
paBHyto 500 eaunHmu. CnepoBaTesibHO, CyMMa LieH ToBapoB 6y-
deT paBHa: 1000 ep. Kpeguta (KoTopbid 6bl1 M3pacxofoBaH Ha
3apaboTHyl0 nnaty paboTHMKOB, Cbipbe, 3Hepruio, obopygosa-
HMe 1 T.n.) naoc 500 en. npoueHToB (KOTopble Hazo YynJiaTUTb
KpeauTopy B TeuyeHue roga) nitoc 500 ea. oxmaaemoi npubbi-
. lMonyyaetca, 4TO CyMMa LEeH TOBAapoOB (3aJ/10XKEHHbIX B pac-
yeTbl NpeanpuHumareneit) paeHa 2000 en. B Hawem ycioBHOM
npumepe oxuMpaaemas npegnpuHUMaTENAMM HOpMa NpUOBLIIK
paBHseTca 33,3% (500 ea. npubbLan: 1500 ea. uspeprkek npo-
M3BOACTBa, BKJ/OYaA ynaaTty MpPOLEHTOB). Y4YuTbiBaA, YTO npej-
NpUHUMATENIO ele Hajo 3anjaTMTb Haloru C Npu6biM, HOpMa
UMCTOM NPUBBLIM MOXKET OKa3aTbCA CYLECTBEHHO HUKe.
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TaknM 06pa3oM, Hall YC/IOBHbIM NPUMEP HarAsAaHO MoKasbl-
BaeT, YTO 3a KaXKAYI0 AEHEXKHYI0 eAMHULY, 06paLlaroLLyoca B CTpa-
He, KOHKYPUPYET TOBapOB CTOMMOCTbLIO 2 AEHEXHbIE eAMHULbI. BoT
BaM MPOCTOE YMCI0BOE O6BACHEHUE TOr0, OTKyZAa NPW KanuTaams-
Me B3f/1aCb KOHKYpeHUus 1 novemy «npodeccroHasbHble» 3KOHO-
MMCTbl Ha3bIBalOT «CKJOHHOCTb K KOHKYPEHLMM» «EeCTECTBEHHbIM>
(1 gaxe «BeYHbIM») CBOMCTBOM YesioBeKa. O KOHKYPEHLMM KaK He-
U36EKHOM aTpUByTE «AEHEKHOM SIKOHOMMKM> NOJAPOGHEE Mbl CKa-
KEM B Cneaylolem pasaene.

Ho, HeCMOTpA Ha BCe YXMLLIpPEHUS TOBapOMNpPOU3BOAMTENEN M Ha
y}eCTouyeHne KOHKYPEHUMK, naamerkecnocobHbil cnpoc obwecmsa
scez20a oKasbisaemcsa MeHbwe npeanomeHu,q mosapos, Npu4em pas-
HMLA OKa3blBAaeTCA paBHOM BE/IMYMHE HAYMC/IEHHDBIX MPOLEHTOB (B
Hawem npumepe — 500 eguHuu). A yXK 0 noayyeHMM 3ansiaHUpo-
BaHHOM HOPMbl MPMObLIIM (B HalLEeM YMC/IOBOM Npumepe — 33,3 %)
M MeuTatb He npuxoautcal OTcioga — HensbexHble 6aHKpPOTCTBa M
BCE OCTa/IbHble aTpMOBYThl KpM3Knca Nepenpon3BoCTBa.

K coxaneHuio, Bbllle M3/10KEHHbIE MPOCTbIE UCTMHBI NPUYMH
BO3HMKHOBEHWS KPM3UCOB HE PACKPbIBAKOTCA B y4EOHMKAX NO «3KO-
HOMMKe>. lMovyeMy 6bl CTYAEHTAM Ha HECKOJIbKMX CTPaHMYKax He 06b-
ACHUTb TPU OYEHb NPOCTEHBbKME MbICIM? CyTb MX B CNEAYIOLLEM:

a) NPUYMHOM KPU3MCOB SIBASIETCA NPMObLIb (B KOHEYHOM Cye-
Te, 6GaHKOBCKaA Np1obIab, NPOLEHT);

6) COBpPeMEHHas UMBMAM3AUMA (NOA Ha3BaHMEM <«Kanura-
JIM3M») MOCTPOEHa TaKMM 06pa3oMm, YTOGbl obecneymBaTtb nosayye-
HMe KanuTasmcTamm (B KOHEYHOM cyeTe, 6aHKMpamm) NpubbK;

B) AN NPeoA0/IEHMA KPM3UCOB 0OLLECTBY HEOOXOAMMO CMe-
HUTb MOZENb CBOEr0 pPa3BUTMUSA, OTKA3aTbCSA OT MOAENM NOJ Ha3Ba-
HUEM «KanuTaIn3m».

Ho Beab He Ansa TOro MULIYTCA YYEOHMKM MO «3KOHOMMKE»,
YTOObl pa306/1a4aTb KanuTaM3M («AEHEXKHYIO LMBMIM3ALUMIO»), a,
Hao60poT, A/A TOro, YTobbl JOKasaTb: «KanMTaJM3M — CaMbli CO-
BEpPLUEHHbIM O6LLECTBEHHbIM CTpoM~». T.e. obecneymBaTb pOCTOB-
LIMKaM YC/I0BUA A8 TOro, YTO6bl OHM MOF/IM GECKOHEYHO AO0/r0
noJsly4aTb CBOM CCYAHbIM NPOLEHT.

CnaBa 6ory, cerogHs y CTyZ€HTOB (M HE TO/IbKO CTYAEHTOB)
€CTb a/lbTepHaTMBa y4ebHMKam MO «3KOHOMMKe». B yacTHOCTH, B
UHTepHeTe nocneaHee BpeMSs MOSBMIOCH HEMANOe KOMYECTBO
ny6/MKaLmi No NoAHATOMY B JaHHOM riaBe Bonpocy. BoT, Hanpu-

252



mep, ctatbA AHOpeAa MakcoHa Nofj Ha3BaHWEM «AHUMUKPU3UCHbIU
Hanoz»!, B KOTOPOM OH, B YaCTHOCTM, NULLET:

«OCHOBHOE MpOTMBOPEYME COBPEMEHHOM 3KOHOMMYECKOM
CMCTEMBI KanuTasmMsmMa 3aK/Ilo4aeTcs B TOM, YTO MpUObLIb KanmTa-
JIMCTA U CCYZHbIM GAaHKOBCKMIM MPOLLEHT M3bIMAKOT YacTb AEHEKHOM
Maccbl M3 060poTa, MPUBOAA K XPOHMYECKOM HEXBaTKe AeHer Y
notpeéutens. JeHbru HakanjaMBawTCa Y COBCTBEHHWKOB CpeacCTB
nNpou3BoACTBa M 6aHKMPOB, NpUBOAA K AedUUMTY AeHer y noTpe-
OGUTENS U CHUXKAA NOTPEBUTENbCKMIM cnpoc. Kak 3To HWM CTpaHHo,
HO HasiMyme NpUOBLINKU Yy KanuTasmcTa CerofHA npuBoAMT K ee OT-
CYTCTBMIO Y KanutasucTa 3aBTpa (OTMETUM, UYTO 3TO NOJIOKEHUE He
pacnpocTpaHAETCA Ha MMPOBbIX POCTOBLLUMKOB — OHM MNOJIyYarT
npubbiNb BCcerga. — B.K.). B 3Tom napagokc Kanutanmsma. JAna 6a-
JlaHCa PbIHOYHOM CMCTEMbl HEOGXOAMMO, UTOGbI AEHeXKHas macca
UMPKY/IMpOBana MeXAay COBOKYMHbIM MpOU3BOAMTENEM U COBO-
KYMHbIM NoTpebutenem 6e3 notepb, T.e. 6e3 npubblau Kanumasiu-
cma u ccydHo2o npouyeHma pocmoswjuka. 1 ana BOCCTaHOBAEHMA
3TOro 6asaHca Heo6X0AUMO M3bATb U3 JIMYHBIX AOXOAOB KanuTa-
JIMCTa M POCTOBLUMKA Ty YacCTb, YTO MAET Ha HaKOMJIEHUE KanuTa-
Jla 1 BEpHYTb ee B 060pOT B BMAE AONOJIHMTE/IbHbIX AOXOA0B MO-
Tpebutenei».

KpedumHbie deHbau: pucku pocmoswukos u obujecmaa

Bo3HMKaeT ecTecTBeHHbIM BOMPOC: 3aTparMBaeT /M KpU3WC
KPeAMTOPOB, HE BO3HMKAET /iU «3(DEKT JOMUHO», KOraa 06aHKpo-
TUBLUMIMCA NoJlyyYaTeNb KpeamTa TAHET 3a cobor B AMY GaHKMpa?
Huuero nogo6Horo! baHKMpbl HE NOGAT PUCKOBATb, a A4 3aLMTbI
OT MOJOGHBIX CUTYaLMM Y HUX €CTb NPOBEPEHHbIM MHCTPYMEHT —
3an02. CKaxkemM 6oblue: GaHKMPbI Aaxke KenawT, YTOObl UX KAMEHT
ob6aHkpoTtuacsa. Moyemy? — MoToMy, YTO CTOMMOCTb 3asi0ra (gaxe
C Y4E€TOM €ro BO3MOXKHOIro obecLeHeHnsa), KaKk npaBm/io, HAMHOIO
npeBbllaeT CyMMmy fgosra. B knaccuueckol nmtepatype BbiBeAeH
06pa3 poCTOBLIMKA, KOTOPbIM, MEXAY NPOYMM, MEUTAET HE O Npo-
LeHTax, a o 3anore! («[obcek» O. banb3aka, «BeHeyuaHcKuli Kyney»
B. llekcnupa, nbecbl A. Ocmposckozo U ap.).

«Kaxdoli OeHee» cmpadarom He MOJIbKO «NPogecCcUoHa/lb-
Hble» KOMMepCaHmbl U npoyue desbubl, HO 8ce obujecmso. Beab

1 CTaTbA pa3melleHa Ha camTe «Manbumw-Knbanbumiu».
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JAEHbrM 00pasyloTCA 3a CYET HapalMBaHMA AOAra BCEX Y/IEHOB
oblecTBa — npearnpuHUMaTENeM (KOMMaHWM), YaCTHbIX JiuL (Tak
Ha3blBaEMbIX «JOMAaLUHWX XO3AMCTB»), rocyaapctea. Ecam roeo-
puUTb 0 2ocydapcmse, TO OHO CEroAHs CTAaHOBMTCS BaXKHEMLIMM
JOJIXKHMKOM, KOTOPbIM BbiNyCKaeT o6/uraumu, a nog 3TM 06/u-
raumMmM LEHTpasibHble GaHKM 3MMUTUPYIOT 3aKOHHblE NAATEXHble
cpeacTtBa (6aHKHOTbI). MMEHHO TaKMM 06pa3om OpraHu3oBaHa
3MUCCUA «HACTOALMX> AEHEr B pa3BMTbIX CTpaHax. Bce uneHbl 06-
WecTBa Kak HaioronnatesblMKM MOMMMO MX BOJIM U KenaHuA
CTAHOBATCA AO/IKHMKAMM POCTOBLWMKOB. C KaxAablM rofom [0S
TaK Ha3blBaEMbIX «MPOLEHTHbIX» PAcX0JoB (T.e. pacxXoZoB Ha 06-
C/IY’KMBaAHME TOCYAApCTBEHHOrO A0Jira) B roCyAapCTBEHHbIX 6t0j-
KeTax pacTeT. B HEKOTOpbIX CTpaHax OHa y:Ke COCTaBAAeT NoJo-
BMHY M Jaxke 6osiee.

Yenosek, KOTOpbIM, Hanpumep, AepKMT B pyKax A0/11apoBYHO
Kyntopy, AyMaeT: s YeCTHO «3apaboTasi» 3Ty AEHEXKKY, S HUKOMY
HWYEro He JOJIXKEH, A ee HUKOMY He OTAaM. DTOT YesioBeK 3abny-
KaaetcA. «PoxaeHue» 3TOM AEeHEXKM 06YC/0BAEHO NOSBAEHUEM
fonra y kKoro-To eule. O6bIYHO Y rocyZiapcTBa MJIM YacTHOro 6m3-
Heca, KOTOpbIM 3Ta AEHEXKKA HyXKHa no3apes A/1a noraweHms 3To-
ro camoro gosjra. M oHu caenarT Bce BO3SMOXKHOE A8 TOro, Ytoobbl
Bbl Obl/IM AOJIKHbBI FOCYAAPCTBY MJIM YaCTHOMY OGM3HECY M paccTa-
JIMCb C 3TOM AeHeXKoM. U caenaHo 3To 6yeT 6€3 IMIIHEro WyMa,
«KYJIbTYPHO>»: /1ubo Yepe3 Hasoau, U60 Yepe3 MexaHU3M nosbiue-
HuA yeH (uHdaayuu). O6 OTKPOBEHHO GAHAMTCKMX MeTofax OTbe-
Ma AEeHEr Mbl HE TOBOPUM.

Bo3HMKaeT ele OAMH BOMPOC: MOYEMY KPM3UCHI Mepenpo-
M3BOACTBA BO3HWMKAIOT C OMpeAeseHHOM MEPUOAMYHOCTLIO, MpU-
yem nepuoabl MexXay HMMM gocTaTtovHo Beamku (10—20 u 6onee
net)? HaBepHoe, M3-3a AUCMPONOPUMI MEXKIY KOJMYECTBOM Kpe-
JAMTHBIX JeHer B o6palleHVM M BeSMYMHONM 0653aTeNbCTB, noane-
alMxX NoralleHmio, KanutajamcTMyeckasa dKOHOMMKA Haxoamnacb
6bl B COCTOSIHMM NEPMAHEHTHOM cTarHauum. OAHaKo 6GaHKUpbI
UMEIOT BO3MOXKHOCTb YMPaB/ATb NPeAsIOKEHUEM AEHEXHOM Mac-
Cbl, B YaCTHOCTM YBE/MUYMBATb KOJMYECTBO JEHEr B 06paLleHWH
nymem peuHaHcuposaHusA BO3HUKaWux 0os208. MHa4ve rosops,
noj MOKpbITUE CTapbiX KPeAUTHbIX 0683aTeIbCTB 6aHKMPbI Bblaa-
0T HOBble KpeauTbl. ECan oHM 3TOro aenaTb He GyayT, TO Npouecc
CO3/aHMA TOBApPOB M YC/IYr BOOOLLE OCTAHOBMTCA, TaK KaK A€Hb-
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rmM 6yayT GLICTPO YXOAUTb M3 06palleHMs, CKanuBasach B cendax
POCTOBLLMKOB.

YT06bl KNIMEHT HE COpBa/CA «C KpHYKa», GaHKUPbI Bblpabo-
Ta/N «}Kene3Hoe MPaBuIO»: KJIIMEHT, y KOTOPOro He XBaTaeT AeHer
NS norawleHus BCex 06a3aTeNbCTB nepej KpeaAMTOPOM, AOKEH
CHayana ynnayuBaTb MPOLEHTbl, a OCHOBHas CyMMa Jojra npu
3TOM OCTaeTCs He MoraleHHoW. JTo obecneyMBaeT COXpaHEHWe
3aBMCUMMOCTU KJIMEHTA OT KpeauTopa. DTOMY TaKXke CrocobCTBy-
€T NpaBWJIO: €C/IM KJIMEHT XO4eT Noracutb JOCPOYHO CBOM 06s3a-
TeNbCTBa Nepes KpeaUMTOPOM, OH JOJIKEH ynnatuTte wrpad. MHo-
rga [oCpoyHoe noraiwleHuve Booble 3anpeuwaetca. OgHUM cno-
BOM: «pyb.Jib 3a 8X00, decamb pybaeli 3a 8bix00~»! Bnpoyem, nHoraa
3a «BbIXO4» MPUXOAMTCA NIATUTb KU3HbIO. B 3TOM CBA3M BCMOMM-
HaeTca YOUICTBO Infepa coumanmcTmieckom Pymbiiumn H. Yaywe-
CKY, KOTOPbIM pelunn n36aB1Tb CBOK CTPaHy OT A0/roB MexayHa-
pPOAHOMY Ba/IIOTHOMY (POHAY U APYrMM POCTOBLUMKAM.

JKOHOMuYecKue Kpu3uchbl, unu «Cmpuxka 6apaHos»

Takum 06pa3oM, OCYLLEeCTBAAETCA CTPOUTENIbCTBO AOJIroO-
BOM «MMpamMmfpl». «IKOHOMMUKE» AT «PasorHatbcs». Aaa Takoro
«pasroHa» TaKXe o4YeHb MoAXOAAT CPeAHECPOYHbIE M A0JrOCpPOoY-
Hble KpeAMTbl, KOTOpble 06bIYHO MCMONb3YIOTCA ANA MHBECTMLUMMI
B TO CaMOe TEXHMYECKOoe NepeBOOpYKEHWE NPOM3BOACTBA, O KO-
TOPOM Mbl FOBOpPM/IM Bbiwe. TONIbKO HaA0 pa3obpaTtbCA: YTO nep-
BMYHO, a YTO BTOPMYHO? TEXHMYECKMI Nporpecc yrnpasBaseT npea-
JIOXKEHUEM KpeauTHbIX AeHer (4Tto dakTuueckm noctyaupyet K.
MapKc) nan xe peryaMpoBaHMEe MacCbl KpeAUTHbIX AeHer Mo3Bo-
NAeT ynpaBaATb TEXHUYECKUMM nporpeccom? KoHeYHo e, BTOpoe.
baHKMpbl He 3aMHTEpeCcoBaHbl B TOM, YTOObI «3KOHOMMKa» Nepma-
HEHTHO CTarHMpOBaJia MM MOCTOSAHHO «CMOTbIKAaNACh>.

Onupascb Ha WHCTPYMEHTbl pedMHAHCMPOBaHUS Joara W
yBE/IMYMBASA CPOKU KpPeaMTOB, GaHKUPbl pacTArMBalOT SKOHOMM-
yeckui umkn ao 10—20 net. MMEHHO 3a 3TO BpemMs 3KOHOMMKa
ycrneBaeT AaTb XOPOLWMM «MPUPOCT», MOC/E YEro MOXHO 3aHATb-
ca «cmpuxkol 6apaHos~. [a, aa! MIMEHHO Tak Ha UMHUYHOM S3bl-
K& MMpOBbIX GAHKMPOB Ha3blBA€TCA TO CamMoe COo6biTME, KOTopoe
B YMHbIX KHMrax Mo 3KOHOMMKE HasblBaeTcs «peleccmen». MoxeT
OblTb, OHM MOr/IM 6bl ele OT/IOKMTb Ha KaKoe-TO BpeMsA pajocT-
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HbIM AN HUX MOMEHT «CTPUMKKM», HO €CTb €ellle 0OAHO MasieHbKoe
«HO», KOTOPOE He Mo3BO/IAET MM TAHYTb CO «CTPUKKOM». Peub uaget
0 TOM, YTO Aa/IbHEMLLIAA BblAaya KPeAUTOB CTaHOBUTCSA HEBO3MOXK-
HOM M3-3a TOro, YTO HOBble KpeauTbl HeyeM obecneunTb. Kak Hu
MHOMO BCAKOrO MMYyLLIECTBA HaKOMMJI0 06LLIECTBO, OAHAKO 3a Nepu-
o4, 10—20 net 60/bluan 4YacTb BCEro LEHHOro M JIMKBUAHOIO MMY-
LWecTBa OKasblBAaeTCA B 3a/l0re Y POCTOBLUMKOB. A POCTOBLUMKM,
KaK M3BECTHO, — rocrnoja OCTOPOXKHblE U NMPOCTO TaK HUYErO HU-
KOMY He AaloT. 3a nocnefHuve AecATUNEeTMA Hadvasicsa 6YpHbIA pocT
BMPTYya/lbHbIX aKTMBOB B BUAE LIEHHbIX 6yMar. Ho HacToAwme poc-
TOBLUMKM TaKoe BMPTYasibHOE MMYLLECTBO MpeasaralT ApYrum, a
CamMM NpeanoymTaloT YTo-HMOYAb 6onee ocAsaemoe (pusnyeckoe
MMyLLECTBO). Tak BOT C 3TUM OCA3aEMbIM MMYLLECTBOM CErOAHS
CTaHOBMTCS BCE Xy}Ke: Ha (oHe GYpHO pacTylleM maccbl BUPTY-
a/IbHOFO MMYLLECTBA €ro OTHOCMTE/IbHbIE MacCLUTabbl COKpaLlatoT-
CA; TaKXKe COKpallaTCAa abCoIOTHbIE MAacCLITabbl TAKOro MMyLle-
CTBa, NOTOMY, YTO O6LLECTBO B NOC/IeAHUE AECATUIETMUA 3aHANOCH
aKTMBHBIM UX «MNpoedaHnemM». Mo3TOMYy MOXKHO OXKMAaTb, YTO CpPO-
KM MeXKAYy «CTPUXKKaMKU» BYyT COKpalLaTbCs.

«Ypoxau», Komopble pocmoswuKku cobuparm 80 8pemMAa Kpu-
3ucos8, He UAYT HU B KaKOe CpaBHEHME C TEMM AOXO0AaMM, KOTOpble
OHM MOJIyYaloT B «MUPHOE BpeMA» (T.€. B MEPUOIbl MEXAY KpH3u-
camm). Kak rosoputcsa: «<Komy BolMHa (TO eCTb — KpU3KC), a KOMY —
MaTb pogHa».

Co6upaloT OHM, MO KpaKlHeN mepe, ABa «ypokas». [epBbi —
3a/710rM CBOMX O0BGAHKPOTMBLUMXCA KJMEHTOB. BTopoli— npouune
peasibHble aKTMBbl (B TOM YMC/iE aKUMM NPeAnpUATUM MPOMbILL-
JIEHHOCTH, TpaHCMNopTa, TOProB/iM M T.M.), CBOGOAHO O6paLlaroLme-
CA Ha pblHKE M KOTOPblE PE3KO AELIEBET B NEPMOAbI CNaAoB (3TO
HasblBaeTcs «aednaumen»). bnaro, ana 3Toro y pocToBLIMKOB Ha-
KOMJIEH FPOMa/HbIM AEHEXKHbIM KanuTa MlcC K 3TOMY BCerga Ha-
roToBe «MeYaTHbIM CTAHOK>.

CToNb e 6oratble «ypoxam» 6aHKMPbI, MOXKanyM, MOTYT CHM-
MaTb JIMLb NPU OpraHM3aLMu TakMX PYKOTBOPHbIX KaTacTpod, Kak
BOMHbI M peBoJitoLMU. Ho 3To yKe TeMa 0coboro pasroBsopa.

MOXHO MOJIHOCTbIO COrIACUTLCA C AaBTOPOM Pa3sMELLEHHOM B
Havyane 2008 roga B MHTepHeTe ny6/MKauMu, B KOTOPOM OH pac-
KpbiBas CyTb HaZBWraBLlerocs Ha 3anaj 3KOHOMMYECKOro Kpm3u-
ca: «JKOHOMMYECKMIM Kpu3uc, Haaeuratowmics Ha CLUA u Becob 3a-
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NafiHbI MMP, UIPaeT Ha pyKY (GMHAHCUCTAaM — MPOMbILLIIEHHUKM

B YCJIOBUAX AEMNPECCUM OCTAHYTCSA 6e3 MpUEbINEN U BbIHYKAEHDI

6yayT caaBaTb MPOMBILW/IEHHbIE aKTMBbl 3a AOJITM (PUHAHCUCTaM.

JTOMY yKe eCTb ApKMe npumepsbl. OcHosHoli pe3ysibmam 6yodyuie-

20 Kpusuca — nepepacnpedesieHue co6cmseHHOCmu 8 noJsb3y u-

HaHcucmos. Tak, dopa yrMaeT us-noj ynpassieHmsa knaHa Popaos B

PYKM KnaHa PoTwmnbaoB. Tak, JxeHepan DNeKTpUK, KOTOpbIN yKe
HanoJIoBUHY B YNpaB/ieHWM (PUHAHCUCTOB, CTAaHET MX COOCTBEHHO-

CTbto yke Ha 100%. TakoBbl 6yayT pe3ysibTatel Bropoi Benmkon Je-
Npeccuu AN NPOMbILIIEHHOM HalLMOHa/IbHOM GypiKyasmm»"

Ana Toro, 4tobbl «npouecc nowesn» (T.e. ANA «3anycka» Kpm3u-
ca), He06X0ANUMO MPOCTO NEPEKPbITb «BEHTWUJIb> AEHEKHOr0 Npej-
noxeHus. O6bIYHO 3TO AeNaeT «2eHepasibHbIli wmab» pocmoswu-
K08, Komopsill Ha3bisaemca yeHmpasibHbiM 6aHKom. OH NpeKkpalya-
eT onepaumm pedrHaHCUPOBaHMA U/ UK PE3KO MOBbILAET YYETHYIO
CTaBKy, YTO AenaeT AeHbrU AOPOrnMMM U HeAOCTYNHbIMKU. Bcneg 3a
aKUMAMM «reHepasibHOro wWTaba» HauyMHalTCA AEMCTBMA OTAE/lb-
HbIX POCTOBLUMKOB. TaK, OHWM HayMHalT TpeboBaTb HEMEZNEHHO-
ro noraweHus AeMCTBYIOWMX KPeaMTOB (HEPeAKO KpeauTHble A0-
roBopa He onpeAensioT TOYHbIE CPOKM NOralleHms, Takue KpeauTbl
Ha3bIBalOTCA «OHKOJIbHbIMM>» — MOrallaemMbiMM1 Mo NEpPBOMY Tpebo-
BaHWIO KpeauTopa). ECTb 1 gpyrue «aeToHaTopbl», CNOCO6HbIE Bbl-
3BaTb KPU3MCbI, HO 3TO YKe pa3roBop A/1A NpoheCcCMOoHaNoB.

KpedumHbie deHbau — Bupyc pusuyeckozo
U dyx08HO20 YHUYMOKEHUA Ye/108eKa

Cnegyet po06aBMTb, 4YTO MCMONb30BaHME KPEeAMTHbIX AeHer
BEAET K paspylUMTEsIbHbIM NOCAeACTBUAM. «BonHbl» paspywm-
TeNbHOrO AEMCTBUA KPEAMUTHBIX AEHEr BbIXOAAT 3a Npefesibl «3Ko-
HOMMKK> M 3aXBaTblBAKOT TaKXe coyua/ibHy U OYX0BHYIO U3Hb 4Ye-
J108€Ka, 0 YEM Mbl OTHACTM YKEe FOBOPM/IM BbILLE.

KpedumHbie deHbeu, 8 KOHEYHOM cyeme, YHUYMOKAKm yesio-
BeKa 8 usuveckom cmbicsie. KOHeUYHO, NpaBuJ/IbHEE CKasaTb: Yeso-
BEKA YHMUTOXKAIOT HE KpeauTHble AeHbrM, a Te, KTO UX CO34aeT B
Lensx cBoero o6oralleHms, T.€. POCTOBLUMKU. ITO COBCEM He npe-
yBenuuyeHne. Beab poOCTOBLWIMKM MOCPEACTBOM MCMOJIb30BaHMA

T A. MakcoH. byayuiee CWA — npusatusauma! // UHTepHeT. CanT «Manb-
ynw-Knbanbumi».
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KpPeAMTHbIX AEHEr CO34aloT KpPU3MUCbl. A B Meprobl KPUM3MCOB Ye-
JIOBEK nonajaeTt B 3KCTpemasibHble ycioBuA. Hepeako onmcaHua
KpusncoB (B CMM, XyaoKecTBEHHOM nuTepaType) COMpoBoOXAa-
0TCA KapTMHAMM CaMOYGMICTB. B HallemM BooGpaKeHUM porKaaeT-
CA KapTMHKa: KaKoM-HUBYyab 6aHKMp BbliGpachiBaeTCs M3 OKHa He-
60ockpeba. KoHeyHo, TaKoe ToXe CJ/ly4anoCb, HO YMCJIO peasibHbIX
C/lyYaeB MCUUCNIAETCA eauvHMUaMU. A cerogHa 6aHKMpbl BOOOLLe
nepecTtasiv BblbpacblBaTbCA M3 OKOH.

A BOT 0O TOM, UTO B rofibl KpM3MCOB CHUKAETCA POXAAEMOCTb
U yBENIMYMBAETCA CMEPTHOCTb, FOBOPUTCSA HE YacTo.

Bo3sbMeM B KayecTBe npumepa AMepUKY BpemeH Benunkol ae-
npeccuun. B 1940 rogy umcneHHocTb HaceneHuAa CLUA paBHAnach
131,4 MNH. YenoBeK. bbliM NpoBeaeHbl pacyeTbl, KOTOpPblE MOKa-
3bIBalOT, YTO, €C/IM Obl B CTPaHEe COXPAHAIMUCH Te Aemorpaduye-
CKMe TeHAEHUMM (CMEPTHOCTb M POXKAAEMOCTb), KOTOpble 6blin
[0 Havyana fenpeccuu, To YMCIEHHOCTb HaceneHMs 6blia 6bl paB-
Ha 141,9 M/IH. YenoBeK. Takum o6pasom, B TeuyeHne 1930-x roaos
AmepuKa M13-3a Kpuauca notepana 6onee 10 MaH. Yenosek!.

Bbino 6bl 04eHb Henoxo, ecsi Hawmn CMU HEMHOXKKO OT/ZI0X-
HYJIM OT TEMbI «CTaJIMHCKMX PENPECCUM» M pacCKasasiM HaM O TOM,
KaK POCTOBLUMKM B 3TMU K€ Camble rofbl YOMBasM aMePUKAHCKMHM
HapoZa. Jaxe no oduuManbHbIM JaHHbIM, B AMepuKe yMepnio oT
ronofa B TeyeHme 1930-x rr. OKONO LWECTU MU/IIMOHOB YesloBeK!

CerogHa Kpusnc B Poccum Take BHeC CBOKO paspyLluuTesib-
Hyl0 NIenTy B Aemorpaduyeckme Mpouecchbl: HEKOTOpbIM (OYeHb
HE3HAYMTEIbHbIM) NPUPOCT HACENIEHWUsA B CTPAHE NMPEKpaTHACH, U
BHOBb Ha4yasl0Cb COKPALLEHME HaceeHMs Hallel CTpaHbl.

Ecim B ycnoBuAx Kpusuca MNPOMCXOAMT CHUMKEHME TEMMOB
npupocTa HaceNeHus — 3TO yXKe MJI0X0, 3TO yulepb, Nnpuyem Jaxe
60/1ee CyLeCTBEeHHbIN, YeM coKpalleHue BBI1. YBbiI, «npodeccuo-
Ha/IbHbleé 3KOHOMMCTbI» B CBOMX paboTax 4acTo BOOGLle He yrmo-
MMHaOT O MOAOGHBIX «Mesiovyax», MpeanoyMTas onepupoBaTb
NPUBbLIYHLIMU «MAKPOIKOHOMMYECKMMMK KaTeropusamu» (BBI, uH-
BECTMUMM, MHDNALMSA, NIATEXKHDBIM 6aNaHC M T.M.). YeNIOBEK B MX MH-
TeNNEeKTYyaJIbHbIX KOHCTPYKUMAX MPUCYTCTBYET JIMLb KaK OAWMH U3
«(haKTOpPOB NPOU3BOACTBA>.

1 A.Monos. ®uHaHCcoBbIM Kpuauc 2009. Kak BbixkuTb? — M.: ACT; CM6.: AcT-
penb — CIM6., 2009, c. 68.
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nasa 75

BAHKOBCKME KPM3MCbl KAK AIBNEHME
«[AEHEXXHOM LUBUIU3ALMU-

BbaHKOBCKas cMCTeMa UrpaeT B Urpy CO CTYJb-
AIMM, MOKa UrpaeT My3blka — NPOMIPaBLLMX HET.
SHOpro Xayc, npe3udeHm Kopnopayuu
Sony Computer Entertainment

LleHmpasibHbill 6aHK KAK «Kpbiwa» aibWluBOMOHem4yuKos

Ana Toro, 4TO6bI YCOBEPLUEHCTBOBATb CUCTEMY XKYJIbHUYECT-
Ba, 6a3MpyoLLYIOCA HA YaCTMYHOM pe3epBMpOBaHMM, rocyJapcTsa
co3fjanu (TOYHee: paspellnsiM POCTOBLUMKAM CO3JaTb) UuHCMuUmMym
nod HassaHueM «Kpedumop nocsiedHell UHCMAHyuu», UaU <«UeH-
mpasbHbili 6aHKk». LleHTpasbHbIM 6aHK MOXKET «MOoACTPaxoBaTb»
JKYJIMKOB: MPUMMTU Ha MOMOLb M BblAATb Teprswemy 6GeacTeue
KOMMEpPYECKOMY 6aHKy «CTabWIM3aLMOHHbIM> KpeauT. Bonpockl o
TOM, KOMY JlaBaTb TaKOM KpeauT, a KOMy — HET, KOro noajep:aTtb,
a KO0 MOXHO 0TJaTb Ha «CbejeHue» ApPYrMM GaHKMpam, NMpUHU-
MaloT «X03A€eBa» LeHTPanbHOro 6aHKa, T.e. pOCTOBLUMKMU 6osiee Bbl-
COKOro ypoBHA. O4eBMAHO, YTO BaHKMpam, KOHTpoampywmm de-
JepanbHyo pesepBHyto cucTemy CLUA (ueHTpasbHbIM 6aHK Ame-
PUKK), HUKaKME «MaHUKW» U «Habern» He CTpalluHbl. bonee Toro,
€CTb BCE€ OCHOBAHMA MoJiaraTb, YTO TaK Ha3blBaeMble «CTUXMIHbIE
Habern» BKIa44YMKOB Ha GaHKM NPW HEOBGXOAMMOCTM MOTYT MpO-
BOLMpOBaThb (06bIYHO Yepes CpeAcTBa MacCcoBOM MHbOpMaLmK) Te
€ POCTOBLUMKM, KOHTpoaupyowme OPC.

Ana Toro, 4TOGbLI ¥ O6LWECTBA CO34aTb M/IIO3MIO, YTO «Kpe-
AMTOp nocnegHen MHCTaHUMKM» 3a60TUTCS HE O POCTOBLUMKAX, a
0 Hapogje, LeHTpasbHble GaHKW MpUAyMasu TakMe MHCTPYMEHTI
«yMNPaB/IEHUA PUCKaMU», KaK «BaHKoBCKUl Had30p», «JUUyeH3upo-
B8aHue 6AHKOB», «HOPMbl 06S3ame/ibHbIX pe3epsos», «MeXO6aHKos-
CKull pbIHOK Kpedumos» u m.n.

LleHTpanbHble 6aHKM AenalT BUA, YTO «KOHTPOJIMPYIOT CUTYa-
uMio» B GAHKOBCKOM CEKTOpe, OCYLLeCTBAAA 6aHKoB8cKuli Had3op
(aHanM3 OTYETHOCTM 6aHKOB, MHOM MHGOPMALMM O BaHKax M KX
K/IMEHTaX, MHCNEKUMN 6aHKOB M T.MN.). O4HAKO YTO MOXET BbIABUTb
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3TOT 6aHKOBCKMM HaZ30p, KPOME OYEBMAHOM HemsaTekecrnocob-
HOCTU KpeaMTHbIX OpraHvsaumi? KomnaHuM U opraHmsaumm -
ObIX APYrMx oTpaciei «3KOHOMMKM» NMPpU NOAOGHLIX MoKasaTensx
(b1HaHCOBOM OTYETHOCTM 6blM 6bl 06bsABAEHbI 6aHKpoTaMu. Of-
HaKo, Ha 6aHKWM 06blyHble KpUTEpWMM (DMHAHCOBOM YCTOMYMBOCTU
KOMMaHMM He pacrnpocTpaHsalTcA. Bo MHOMMX LEHTpasibHbIX GaH-
Kax 6aHKOBCKMM Haz30p (06bl4HO Ha3blBaeMbld MyApeHbIM Tep-
MUWHOM «NpyAeHUMabHbIM Hag30p») ABAAETCA OCHOBHbIM MO YMC-
JIEHHOCTU COTPYAHMKOB HanpaB/ieHMEM WX AeATeNbHoCcTU. Ho BoT
pe3ynbTaTtbl 3TOM AEeATE/bHOCTM OYEeHb HEBpasyMMTESbHbl. Pas-
JIMYHbIE OLIEHKM «TIaTEXECNOCOBHOCTH», «YCTOMYMBOCTU», «Ha-
[LEXKHOCTU> KOMMEPYECKMX 6GaHKOB, KOTOpble AenatoT C/yHK6bl
6aHKOBCKOro HaA3opa, 06blYHO KpaMHe Cy6beKTMBHbI. 3abaBHo,
HO B HOPMATMBHbIX AOKYMeHTax LieHTpanbHoro 6aHka Poccuit-
cKon defepauum no Bonpocam 6aHKOBCKOMO Haz30pa, OCHOBHbIM
MHCTPYMEHTOM OLEHKM 6aHKa Ha3blBaeTCA TaK Ha3blBaeMOE «MO-
musuposaHHoe cyxdeHue». Bo3HMKaeT 3aKOHHbIM BOMPOC: O Ka-
KOM «MOTMBaLMMU» MAET peyb? HopMaTMBHbIE JOKYMEHTbI HE JatoT
BpasymuTeNIbHOrO oTBeTa. Ho ecsn oTBeyatb He «no Gymaram», a
«0 XM3HWU>, TO OKa3bIBAETCSA, YTO AEMCTBUTE/IbHO peLleHMs pyKo-
BOAMUTENIEM U COTPYAHMKOB C/YyXK6 GAHKOBCKOrO HaA30pa OKasbl-
BalOTCA «MOTMBMPOBAHHbIMW>. HO FAaBHbIM «MOTMBOM> BbICTyNa-
€T He 3ab0Ta 06 obuiecTBe, a 3a60Ta O COGCTBEHHOM 61aronony-
YMM YMHOBHWMKOB LIEHTPasbHOro 6aHKa. Peyb MAeT o 6aHabHbIX
B3SITKaX CO CTOPOHbl KOMMEPYECKMX GaHKOB, KOTOPbIM HY}KHa «XO-
poliasi» MM «OTJIMYHAA OLeHKa». O TOM, YTO GAHKOBCKWMM Haj-
30p — 3T0 cdhepa AeATENbHOCTU, XapaKTepM3yIoLWasaca pasrysiom
KOppYynumMM, 3HaeT Ntobol 6aHKMp. BoT 4To no 3ToMy noBogy nu-
WeT cneuyanmct no 6aHKOBCKMM Kpusucam K.B.Pyobil: «KpeaunTt-
Hble yYpexXAeHWs MpeanoyTyT 3amniatuTb yrpaBasowemMy (Cayx-
6bl NpyAeHUManbHoro Hagsopa. — B.K.) 3a HeBMelLaTeIbCTBO, He-
¥KesIM noTepATb GM3HEC, NPUHOCALLMIM GOJIbLIME JOXOAbl, MYCTb U C
60/IbLLIMM PUCKOM»1,

Ans BUAMMOCTU TOFO, YTO LEHTPasIbHLIM 6aHK AEMCTBUTE/IbHO
«KOHTPOJIPYET CUTyaumio», OH NMEPUOSMYECKM OT3bIBaeT JIUUEeH-
3uu (NpaBa Ha GAHKOBCKYK AEATE/IbHOCTb) Yy TeX MM MHbIX Kpe-
JOMTHbIX opraHu3aumii. OZHaKo 4acTo 3TOT OT3bIB GblBaeT 06YC/I0B-

1 K.B.Pyabi. ®DMHAHCOBbIE KPU3MCbI: TEOPUS, UCTOPUA, NoaMTHKa. M.: HoBoe
3HaHue, 2003, c. 92.
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JIEH OTHIOAb He TeM, YTO GaHK HerJaTexecrnocobeH, a no Apyrum
npuvynHam. Hanpumep, no nofo3peHMAM B «OTMbIBAHUWU» «FPA3-
HbIX» AieHer. A ec/im «KonaTtb» elle raybxe, To HepeaKo — no npu-
YMHAM, CBA3AHHbIM C JIMYHbIMMU KOH(MIMKTaMM MEXAY pyKoBoaMTe-
NIAMM GAHKOBCKOrO HaZi30pa M KOMMEPYECKMX 6aHKOB (06bIYHO Ha
nouyse «pacnuna» 6aHKOBCKOro npoueHTa). Ecan rosoputb o au-
LIeH3MPOBaHUM GAHKOBCKOM AEeATENbHOCTU, TO TYT YMECTHO TaKxKe
BCMOMHWTb CJIOBA YKe LMTUpoBaBLlerocs Hamu M. Pot6aparta. OH
Ha3blBaeT BblJjaBaeMble 6aHKam paspelleHus Ha BefeHue aerno-
3UTHO-KPEAUTHBIX ONepaumi «/IUYEH3UAMU HA KPaxKy».

®u208bill IUCMOK HA/IbWIUBOMOHEMYUKOB:
«0683ameJibHoe pe3epsuposaHue»

Ha KommepuyecKkne 6aHKM OblIM TaKkKe HaJloXKeHbl onpeje-
JIEHHbIE «OrpaHUYEHNA» B BUAE «HOPM 06A3ame/ibHOo20 pesepBe/ -
poB8aHusA»: UX 0653a/IM UMETb HEKMM MMHUMYM «HaCTOALUUX»> Ae-
Her, Wn «pe3epBoB» (KOTOPbIM onpeaensncsa B BUAE NPOLEHTA Mo
OTHOLUEHMIO K 06beMY 0653aTe/IbCTB). ITM pe3epBbl A0JIKHbI Xpa-
HUTbCA NGO B CaMOM GaHKe, IM60 Ha cyeTe AaHHOro 6aHKa, oT-
KpbITOro B LieHTpaJibHOM 6aHKke. Hopma o6sa3aTesibHbIX pe3epBoB
cerogHa peako npesbiwaeT 10%. MonyyaeTcA, 4TO AeATE/IbHOCTb
6aHKa, y KOTOpPOro pesepBMpoOBaHMWE YKIaAblBa€TCA B HOpMy, fB-
NAeTcs «3aKOHHOM», a cam 6aHK HepeAKo YAOoCTaMBaeTCs NoXBa
KaK «106pOCOBECTHbIN».

MpuBEAEM YMCIOBOM NPUMEP, TMOKAa3biBAKOWMM, YTO CY/IUT
«0bs3aTe/IbHOE pe3epBMPOBaHUE>» POCTOBLUMKAM M UX KJIMEHTaM.

Mpeanonoxkum, mmctep CMUT 3a HECKOJIbKO JIeT CBOen Tpy-
LOBOM M3HM Hakonua cymMmy B 1000 gons., npuxoguT B 6aHK
M KNajeT Ha Jeno3uTHbIM cYeT 3Ty CYMMY B BUAE «HACTOALMX>»
AeHer (6aHKHOT). lpu HopMme o06sA3aTesIbHOrO pe3epBUPOBAHUA
B 5% 6aHKUp OCTaBAAET OT 3TOM CyMMbl 50 [0/, «HACTOALMX>
JAeHer B pesepBe, a ocTajsibHble 950 aoan. cpasy MAM NOCTENEHHO
nycKaeT Ha BCAKMUE MJaTeXM, rae Henb3s 060MTUCL 6e3 «HacToA-
wmx>» aeHer. bnarogapa Tomy, 4To Yy Hero o6pasoBascs «3anac»
«CBOGOAHDbIX» «HACTOALWMX>» JEeHer, OH MOXeT BblAaTb HOBble
KpeauTbl. Mpu Bbigaye HOBbIX KpeaMTOB 6aHK TaKXKe OTKpbiBaeT
nosiyyaTesilo Kpeauta Aeno3uTHbIM CYeT, Ha KOTOpbIM OH 3auuc-
NseT CyMMy BbliJaHHOro KpeguTa. Ha crnepylowuit geHb nocse
OTKPbITUA Aeno3uTHoro cyeta MumctepomM CMMTOM 6aHK Bblgan
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KOMMNaHMU «bpayH M cblHOBbs» KpeauT B 5000 gonn. MNpuvHUMas
BO BHMMaHMe, YTO Ha 3Ty CYMMY TaK)Ke pacrnpocTpaHAeTCA Hop-
Ma o6A3aTenbHOro pesepBupoBaHMA B 5%, 6aHK M3 BblAaHHOM
CYMMbl pe3epBMpYyeT <«HaCTOAWMMM» AeHbramum cymmy B 250
ponn. 3ameTbTe, YTO pe3epBUMPOBaHME OCYLLECTB/IAETCA 3a cYeT
TeX «HaCTOAWMX» AEHEer, KoTopble NpuMHec B 6aHK muctep CMMT.
MUtaK, «3anac» 6aHKa AN1A pe3epBUMPOBaHMA MO HOBbIM KpeauTam
ctan cocraBnAatb: 1000 — 50 — 250 = 700 gonn. baHk npu xena-
HMM U BO3MOXKHOCTM Grarogaps 3TOMYy «3anacy» MOXeT BbljaTb
elwe OAMH MM HECKOJIbKO KpeaWTOB KOMNaHMAM W/uan ¢usu-
yeckuM nunuam. lMpepnonoxnm, 6aHK poroBapuBaeTcA O Bblja-
Yye KpyMHOro Kpegurta C KomnaHuen «/xoHcoH u Ko.». Komna-
HMA roToBa B3ATb KpeAMT Ha /0Oyl CyMMy, TaK Kak HauyMHaet
PEKOHCTPYKLUMIO CBOMX 3aBOAOB. baHK rotoB BblaaTb Kpegut B
pasmepe o 14.000 gonn., NOCKOJbKY UMEHHO NMpU TaKoM o6be-
Me KpeAuTa OH CMOXeT 3ape3epBMpOBaThb «HACTOAWMMMU» OE€Hb-
ramm 5% ykasaHHoM cyMMmbl (700 ponn.). Takum o6pasom, nog
Aeno3sut muctepa Cmmta B pasmepe 1000 gonn. 6aHK cymen Bbl-
AaTb ABa KpeguTa KOPMopaTMBHbIM KJ/IMEHTaM Ha oOLlylo CyMMY
19.000 pgonn. Ecau B Hawem npumepe npeanonioxmTb, YTO CPOK
BblJaHHbIX KPeAMUTOB paBE€H O4HOMY rofy, a MPOLEHTHas CTaBKa
coctaBnAet 10% roposbix, TO AoxoA 6aHKa OT KpeaMuTHbIX one-
pauui coctaeut 1900 gonn. bygem ucxoguTb M3 TOro, Y4To Mpo-
LeHT Mo AEeno3mTy, KOTopblid 6aHK ynaatut Muctepy CMMUTY, Tak-
ke paBeH 10% (06bl4HO, OfHAKO, 3TOT MNPOLEHT 6biBaeT HMXKe
npoueHTa Mo aKTUBHbIM KPeAMTHbIM onepauuam); B abconioT-
HOM BblpaxkeHun 310 6yaet 100 gonn. B utore monyuutca, 4to
6aHK MONYYMT YMCTYIO MpUOBbIJIb OT BCEX YKa3aHHbIX MAaCCUMBHbIX
M aKTMBHbIX onepaumi B pasmepe: 1900—100 = 1800 pgonn.
MHaue roBops, 6aHK MoJyuymMa npubbiib, paBHylo 180% oT cym-
Mbl AeHer, KoTopble muctep CMUT npuHec B 6aHK. baHK nony4ymn
npubbiib, Kotopad B 18 pa3 npeBbiwaeT npubbUIb, MNOJyYeH-
Hytlo MuctepoM CMuMTOM! MblI COBCEM He yBepeHbl, YTO MMUCTEp
CMMUT «BbIMAET CyXMM M3 BOAbl». AN TOro, 4YTo6bl eMy NOJyYMTb
npu6bLIb, KoTopas 6bi1a 661 B 18 pa3 6oJiblie NepBOHaYaslbHOM
CYMMbI, KOTOPYI0 OH NpuHeC B 6aHK, AE€HbIM A0/XHbl HAXOAUTb-
ca B 6aHke 180 net! botocb, 4To MucTep CMUT He CMOXKeT Aaxe
JOXAATbCA, KOrja ero Aeno3uTHbIM CYET MPUHECET eMy CYMMY,
paBHyl0 CyMMe nepBoHa4dasnbHoro B3Hoca. CKopee Bcero, OH
3TOro He AOXKAeTcA, T.K. HaYHeTCA oyepedHOM GaHKOBCKMM Kpu-
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3uc, 6aHK 06aHKpOTUTCA, M MUcTep CMUT MoTepsaeT CBOM [JEHb-
ru. Bot BaM M XUTPOCTU «HaApPOAHOro KanuTajmMsma», Korga «ma-
NeHbKoro 4esioBeKa» Muctepa CMMTa MpuriawalT cTaTb TaKMM
e paHTbe, KaK M 6aHKUpbI.

B HaweM npumepe ecTb onpepesieHHoe ynpouieHue. [pu
Bblgjaye KpeguTa 6aHK KJ/IMEHTY OTKpbIBaeT CYeT, Ha KOTOPOM
oTpakaloTcA AeHbru, nosyyeHHble 3aemwmkom. Ho cuyerta, Koto-
pble 6aHK OTKpbIBaeT CBOMM 3aeMliMKaM (B Hallem cjlyyae KOM-
naHua «bpayH u cbiHOBbA» U KoMnaHUA «/KOHCOH MU Ko.») oT-
JIMYalTCA OT cyeTa, KOTOPbIM 6bl1 OTKPbIT MUcTepy CMuTy. Cue-
Ta 3aeMliMKaM MOFYT HasbiBaTbCA «CCYAHbIMM», <«TEKYLIMUMM>,
«pacyeTHbiMU>» M T.N. Mo ocTaTKaM Ha 3TMX cyeTax G6aHK O6bIYHO
HayMcnAeT He6osibwKne npoueHTbl. Hepeako 6biBaeT paxe Ha-
060poT: 6aHK B3MMaeT C K/JMeHTa AeHbrM 3a YCayru no ynpas-
NIeHMI0 AeHbramu 3aemuuika. Mos3ToMy B Hawem npumepe AnA
NpocToTbl pPacyeToB Mbl AAHHYIO AeTajlb MCKIAKYMIM — OHa He
OKa3blBaeT CYLECTBEHHOro BJIMAAHMA Ha MEXaHW3M MNoJyYeHMs
6aHKOM 06LLeit NpUGBLIIU NPU YAaCTUHHOM pe3epBUMPOBaHMM.

«Mysnbmunaukamop», unu «ljenHaa peakyusa»
duHaHcosol anxumuu

Jonrosas «nupamuaa» Ha OCHOBE YaCTMUYHOIO pe3epBUpOBa-
HWS MOXKET BbICTPaMBaTbCA B OLHOM 6aHKe, HO Yalle B 3TOM Npo-
Lecce y4yacTBYeT UyenoYyka u3 HecKo/IbKux 6aHkos. UIMEHHO TaKyto
CXeMy B JiMTepaType no 6aHKOBCKOMY AeJly Ha3bIBaloT «My/ibmun-
JIUKAMOpPOM» («OEHEXHbIM>», UJIU «KpedumHo-0eno3umHsim»). [pu-
BeJeMm npumep.

CkaxeM, HeKTo muctep A, ¢epmep, npoaaeT nuweHuuy Ha
cymMy 1000 pgonnapoB M nomellaeTr geHbrn B 6aHK X. OcrtaBuB
10% penosuTa B KavecTBe pe3epBa, 6aHK MoxeT ofoskutb 900
JonnapoB HekoeMy auuy b, KoTopoe, B cBolo oyepeab, KaageT
3TU JeHbrn Ha feno3uT B 6aHK Y. OctaBuB 10-NMpOLIEHTHLIM pe-
3epB, 6aHK Y BblgaeT Kpeaut B pasmepe 810 ponnapoB Hekoe-
My nmuy B, KoTopoe momelaeT 3TU feHbru B GaHK Z, KOTOpbIH
noToM ccykaeTt 729 pgonnapoB HekoeMy auvuy I u 1.4. Jenosut
nepBoHava/sibHO 3apa6oTtaHHbix 1000 pgonsapoB (MMEHHO 3apa-
60TaHHbIX — MOTOMY YTO OHM MOJIyYEHbl 3a peasibHO CO3JaH-
HbIM TOBap, KOTOPbIM 6bla KynieH U notpe6ieH) no3sonset 6aH-
KOBCKOM cUCTeMe, B KOHeYHOM cuyeTe, co3gatb 9000 ponnapoe
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B BMAE HOBbIX [AOMOJIHUTE/NIbHbIX AEMNO3MTOB, a TaKXe Co3A4aTb
9000 ponnapoB HOBbIX AOJIFOB — HOBbIX AeHer. lpuyem geHbru
MOryT co3gaBaTbcA 6e3 Heo6XO0AMMOCTM MPOM3BECTM MPU ITOM
X0TA 6bl OAHY 06/ajaloWyl0 LEeHHOCTbIO Belib; Hanpumep, suua
B, B, I', 1 ¥ T.4. MOTYT GbiTb CNEKYNAHTAMM, UrPaOLMMKU Ha GUP-
e M MOoNyYallMMHU KpeauTbl Noj 3a/or LEeHHbIX 6ymar, Noky-
naembiX Ha 3T Ke KpeAauTbl. BbaHKM, ydyacTBylowme B 3TOM ce-
PUM COENOK, UMEIT B 06LEe C/IOKHOCTM AEMO3MTOB Ha CYMMY
10000 ponnapos Ha OCHOBe MnepBOHayvasibHoro genosuta 1000
[ONNIApOB M HOBbIX HeMoraweHHbIX ccyh Ha cymmy 9000 pon-
napoB. CKaxXem, OHM pacCHUMTbIBalOT NPHUGLIIb MCXOAA M CTaB-
KW, paBHOM 6% rogoBbix, T.e. 540 ponnapos. B npuBegeHHOM
Bbllle MpPUMMepe Mbl UCXOAMSIM U3 TOrOo, YTO pesepB CocCTaBaseT
10%, T.e. Ta 4YacTb Aeno3uTa, KOTOpaA AOJIXKHa 6biTb MoOMelyeHa
Ha CYET KOMMEpYeCKMM 6aHKOM B LEHTpasibHbiM 6aHK. Ecam 6bl
He 6bl1I0 TpPeGOBaHMI pe3epBMPOBaHMUA, TO MPOLECC MY/bTM-
NMUMPOBaHMA AeHer 6bl1 6bl 6€CKOHEUYHbIM.

UTaK, «pe3epBUpPOBaHUE» HE MEHSAET KYJIbHUYECKOM MpUpO-
[bl POCTOBLUMYECKMX OMepaumi M He cnacaeT o6LecTBo oT 6aH-
KOBCKMX KPWU3MCOB. B HeKoTopbix cTpaHax obAsaTtesibHoe pesep-
BMPOBaHME YMCTO CMMBOJIMYECKOE WJIM BOOOLLE OTCYTCTBYET.
Hanpumep, B cTtpaHax EC HopmaTMB 06A3aTe/ibHbIX pe3epBOB CO-
cTaBnset 2%, a no obA3aTtenbCcTBaM CO CPOKOM CBbile ABYX JieT
paBeH Hyo. MNepBo# Wwar K nosiHol ommeHe pe3epsuposaHus cae-
nana KaHaga: B 1992r. Tam 6bl/1 NPUHAT 3aKOH O TaKOM OTMEHe Nno
BCEM BMAaM BKJIaJ0B Ha ABa roga. A no MCcTeyeHuMu yKasaHHOro
cpoka KaHaza oTKkasanacb OT TaKOro pe3epBMpOBaHMA BoobLle. 3a
KaHazoM nocnegoBanu Takue cTpaHbl, Kak LUseruapus, Hoeas 3e-
nanaua, benbrua, Asctpanus, Leseuma, JaHus, BenkobputaHua
n MeKkcuka.

«06s3ame/IbHOe pe3epsuUpOBaAHUE» — «0b6WakK» pOCMOBUJUKO8

3aBeplwasa TeMy «06A3aTe/IbHOro pe3epBUpPOBaHMA», OTMe-
TUM: OTYUC/IEHUA KOMMEPYECKMX GaHKOB B BWAe 06A3aTesibHOro
pe3epBMPOBaHUA CErOAHS HaMpaBAsIOTCA B LEHTpasibHbIM GaHK
n opMMpyOT oHO o0bA3amesibHO20 pe3epsuposaHusd. HekoTo-
pble NpodeccuoHanbHble 6aHKMpPbl Ha3bIBalOT €ro «0bujakom». Mc-
No/JIb30BaHNE NEKCMKU KPUMMHANBHOrO MMpa B JaHHOM Ciy4vae
BMOJIHE YMeCTHO. B MadMo3HbIX rpynnMpoBKax «06Liaku» («06-
LMe KaccCbl») CO34al0TCA, NMpexae BCero, AlA TOro, Ytobbl pewartb
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YypesBblyalHble BOMPOCHI, Kacalowpecs BCEM FPyNnUPOBKU WM
OTZEe/IbHbIX €ee YIeHOB (Hanpumep, ANA Aayu B3ATOK MPOKYpPOpaM,
CYAbAM M MHbIM YMHOBHWMKAM, AJ1A ONaTbhl Pa3HOro poja fefmKaT-
HbIX «3aKa30B» BMJIOTb O YOMWCTB, ANA JIOG6MPOBaHMS HYMKHbIX
3aKOHOB M T.M.). «Obwjak» nod HassaHuem «@HoHO 0b6A3amesIbHo20
pe3epsuposaHus» HyxeH 019 mo2o, Ymobbl cnacams omaoe/ibHbIX
4neHos Maguo3Hol 2pynnNuUpPoOBKU, KOMOpas ce2o0HsA Jie2a/1u308a-
J1acb NO0 8bIBECKOU «OAHKOBCKAA cuCMemMa».

LleHTpanbHble 6aHKM yaensAlT 60/bloe BHMMAHWME TaKOMY
CPeACTBY NOAAEPKAHUA YCTOMYMBOCTM 6aHKOBCKOrO CEKTOpa, Kak
Mexk6aHKoBCKUl pbIHOK Kpedumos (MBPK). Co3gatenn AaHHOro «MH-
CTPYMEHTa» CUMTAIOT, YTO BaHKM, ¥ KOTOPbIX BO3HMKAKOT NPO6IEMbI
C IMKBUIAHOCTbIO, MOTYT «3aKpbiTb» 3TU NMPOBJEMbI C MOMOLLbIO Kpe-
JMTOB, MOJyYEeHHbIX OT 6aHKOB C «M36bITOYHOM>» JIMKBUAHOCTbIO. 3a-
Java LeHTpasibHbiXx 6aHKoB — co3aaTb MBPK u «aupukupoBatb»
UM, MpeXJe BCero, peryimpys ypoBeHb NpPOLEHTA HA 3TOM PbIH-
Ke. BoT yto nmwet no nosogy MBPK Amumpuli MNonybosckuli: «<Ecnm
MPUTOK AEMO3UTOB M BblJaya KpPeAMTOB ABAAIOTCA TOYHO cGasiaH-
CMPOBaHHbIMM NpoLEeCcCaMM, B BGaHKE B MPUHUMIE HE MOKET BO3-
HUKHYTb CMTyallMM, Korga MoryT notpeb6oBaTbCs pe3epBbl, — OH
CTaHOBMTCA MOCPEAHUKOM MEXAY N0AbMM, HAKOMMBLLUMMKM 0653a-
TeNbCTBAa 6aHKa M N0AbMU, CTPEMSALLUMMMUCA 3aHATb 3TU 06s3aTesb-
ctBa. PerynupoBaTtb 3TOT 6afaHC MOXKHO, MaHUMYAMPYs MPOLEHT-
HbIMM CTaBKamM: MpM HEKOTOPOM OMTMMAJIbHOM CTaBKe XKeNALmX
3aHATb [JeHbrU GyAeT NPMMEPHO CTOJIbKO e, CKOJIbKO XKenarLimx
BNIOXMTb. M0/ HECKOJ/IbKO MEHbILLYIO CTaBKY MOXHO NMPUHUMATb Je-
MO3UTbl, MO HECKO/IbKO 60/bLUYI0 — BblAaBaTb KPeAMTbl, & pasHu-
Ly B MpoueHTax 6aHKMP MOXKET KnacTb cebe B KapMmaH. s Toro,
YTO6bl MO Mepe YCJIOKHEHWUA (DUHAHCOBbLIX ONepauui NMoAfEepHM-
BaTb 3TOT 6asiaHC CNpoca Ha feHbIM U NPeAJ/IOKEHUA AeHer BO BCe
60/1€e TOHKOM PaBHOBECWUM, KOTOPOE rapaHTMpOBasio MUHUMM3U-
poBaHWe pe3epBOB W, CiefoBaTe/IbHO, aBaso 60/blUME BO3MOXK-
HOCTW CO3ZaBaTb JEHbIM, 6aHKM CO34asM MeX6GaHKOBCKMIM PbIHOK
KpeauToBaHuA. Korga KaKoM-TO 6aHK CTasIKMBalCA C WM36bITKOM
Crnpoca Ha KpeauTbl — OH MOT B3ATb JleHbIM B AOAT Y APYroro 6aH-
Ka, B KOTOPOM 6blJ1 MPUTOK AEMNO3MTOB» 1.

B Teopuu Bce BbIrNAaMT o4eHb KpacmBo. A B Ciiyyae Jaxe ca-
MOM NIErKOM MaHMKM MEXKBGAHKOBCKMIM PbIHOK KpeAMTOBaHMA ne-

1 A. Tony60BCcKuiA. 3aroBop 6aHKMpoB. M.: «Aaroputm», 2009. c. 38—39.
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pectaeT pa6otatb. «[lpodeccroHanbHble 3KOHOMMCTbI» Ha3blBa-
0T 3TO «KPM3MCOM B3aMMHOMO A0BEpPUS GaHKMPOB». APKUM Mpu-
Mep TaKoro «Kpusuca gosepus» — cobbitusa neta 2004 roga, Ko-
raa MBPK B Poccum 6b11 NONHOCTBIO «Mapasin3oBaH», NpuyemM s
3TOr0 OKasasocb AOCTATOMHO /Wb «B6poca» B CMU HeratuBHOM
MHMOPMALMM O HECKOIbKMX POCCUMCKMX BaHKaxX.

Ewe oauH «cnoco6», KOTOPbIM COBPEMEHHbIE POCTOBLUMKM
«M306penn» ANA TOro, YTo6bl Y6eauTb KIMEHTOB B «HALEXKHOCTU»
CUCTEMbI  «YaCTMYHOTO pe3epBUPOBaHUA»,— CcmpaxosaHue OJe-
nosumos. K Hauvany 1930-x rogoB 6aHKoBcKaa cuctema CLUA, 6a-
3MpOBaBLLAACA Ha «4aCTUYHOM pe3epBUPOBaHWMM», B pe3y/bTaTe
MaccoBbIX 6AHKPOTCTB 6aHKOB, NpeBpaTUaachk B pymHbl. OAHMM M3
nepBbiX AesHuM HoBoro npesugeHTta CLUA @./4.Pysgesnsma B pam-
Kax «HOBOro Kypca» 6bl10 co3gaHue ®epepanbHOM Koprnopaumu
cTpaxoBaHua genosutoB (OPKCA) ana toro, 4tobbl NOBLICUMTL A0-
Bepue BKIAAYMKOB K 6aHKaM. OAHaKo cepbesHble nccaefoBaTtenm
OLIEHMBAIOT, YTO A@aHHaA Mepa UMesia B OCHOBHOM «MCUXOoTepanes-
TUYECKMM 3deKT», T.K. akTuBbl DKC/ cocTtaBaanm mwb 1—2 % ot
o6bema Aeno3mToB.

Y o6blBaTeNiA, KOTOPbIM C/bIKMT O «CTPAaxOBaHWMM BKIALOB»,
pOXAATCA accoumaumm, YTO pedb MAET O TaKOM Ke CTpaxoBa-
HWU, KaK, CKa)KeM CTpaxoBaHMe: CTPOMUTEJ/IbHbIX PUCKOB, BO3HM-
KaloLMX Y KOMMAHUM-NOAPSAAYMKOB; SKOJIOrMUYECKMX PUCKOB, C KO-
TOPbIMK CTAJIKMBAIOTCA XMMMYECKME KOPMopauum; KOMMEPYECKMX
PVCKOB, KOTOPble MPUCYLLM KOMMAHUAM, BbIXOAALMM Ha PbIHOK C
HOBbIM MPOAYKTOM, M T.MN. CTpaxoBble KOMNaHuK, 6epyLuue Ha cebs
3TU M NOJOGHbIE PUCKU, MUMEIKT AEeNI0 CO CTPaxOBbIMU CAyvasaMM,
BO3HMKAIOLMMM BPEMA OT BPEMEHM C OTAEJ/IbHbIMM KOMNaHUAMM
COOTBETCTBYIOWEN OTPAC/U. MPUMEHUTENBHO K «TPagULMOHHbIM>
CTPaxoBbIM C/ly4asM AEMCTBYIOT 3aKOHbI 60/1bWUX Yuce.

Ho «cTpaxoBaHWe BK/1ajoB» — COBCEM Apyroe. Y ec/u Ha-
YMHAKTCA Kpaxm 6aHKOB, TO OHM, KaK NpaBWJIO, 3aXBaTbiBalOT BECH
6aHKOBCKMI ceKTOp. /1S NMOKPbITUA TaKMX PUCKOB HE TOJIbKO Y Ya-
CTHbIX CTPaxoBblX KOMMaHWM, HO Jaxe Yy rocyZapcTea, Takoro rpo-
MaZIHOro KO/IM4ecTBa JeHer NpocTo HeT. MMeHHo noatoMy M. Pom-
6apom 2ocydapcmseHHoe «cmpaxosaHue B8K/1ados» Ksajauguyupo-
BAJ1 KAK OMKPOBEHHOE «KYJbHUYecmso~». B KayecTBe npvmepa OH
NpMBOAUT Kpax B KOHLUe 1980-x rr. ccypo-coeperaTesibHbiX yupexk-
aeHunt CLUA, KoTopble AKOGbI 6blIM «HaZEXHO 3acTpaxoBaHbl» de-
JlepasibHOM Kopropauuveln CTpaxoBaHMA c6epeeHuit M 3aiMMoB
(HoBoe HassaHMe OKCJ).
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He 3Halo, KaKMM C10BOM KBaNMMDULMPOBaTb CO3AaHHYI0 HE TaK
[laBHO CMCTEMY CTpaxoBaHWMs BK/1aA0B B HalleW cTpaHe (6bln1 npu-
HAT ®esepasbHbiM 3aKOH «O CTpaxoBaHWM BKIAZ0B (DU3MYECKMX
ML, B 6aHKax Poccuiickon depepauum» U yupexkaeHo AzeHmcm-
80 No cmpaxosaHuto 8knadogs — ACB). OTKpbiBaeM odMLMANbHbIN
camT ACB 1 y3HaeMm crieayiollee:

Mo cocTtoanuio Ha 09.10.2009 pa3mep ¢oHOa obs3amesibHO20
cmpaxosaHus 8Kk1ados (KOTOPbIM YMNpaBAsAeT yKasaHHOE areHTCTBO)
cocTasnset 86,3 mnpa. py6.! 310 MHOro M mano? OTBET HaxoAMM
Ha TOM e cainTe: «OTHoWeHWe pasmepa ¢oHAa K CTPAxoBOM OT-
BETCTBEHHOCTM AreHTCTBa (MoKasaTesib A0CTaTOYHOCTH poHAa) co-
ctaBnseT 1,8%. CoriacHo oLeHKam, MMHUMaJIbHbIM YPOBEHb A0CTa-
TOYHOCTM POHJA C YYETOM TEKYLIEM SKOHOMMYECKOM CUTyaLmM CO-
CTaBNAeT 6—7% pa3mMepa CTPaxoBOM OTBETCTBEHHOCTU».

T.e. ceroaHs «Mnokasate/lb 4OCTaTOMHOCTU>» B POCCMM HaxoamuT-
CA NMPMMEPHO Ha TOM e yposHe, 4To B CLLUA B 1930-e roapl (ypo-
BEHb, KOTOPbIM M.POTGApAT OLEHMA KaK «KY/IbHMYECTBO>»). CMeLl-
HO M FPYCTHO YMTaTb, YTO HOPMOM <«MOKasaTens fOCTaTOYHOCTU»
AB/IAETCA KEM-TO OLEHEHHbIN YPOBEHb B 6—7%. JTO «C yYeTOM Te-
KyLLeM 3KOHOMMYECKOM CUTYaLUM>». A CUTyaLUMs MOXKET M3MEHUTb-
cA ByKBa/sIbHO 3a OAHY HOYb. MHTepecHo, rae AreHTCTBO fobyaet
HeJoCTawLWmMe AeHbrn (B aBCOOTHOM BbIpaXKeHWW 3T0 4,5 Tpun-
JIMOHa py6neit — parke Mo OTHOLWIEHMIO K TaK HAsblBaEMOM «HOP-
Me»)? BoT u peluaiTe, KaKMM C/IOBOM Ha3BaTb POCCMMICKYIO «CUC-
TeMy CTpaxoBaHMA BKAaAoB». Bnpouyem, cucTeMbl CTpaxoBaHMsA
BKNaJOB BO BCEM MMPE MOCTPOEHbl Ha OCHOBE MPUMEPHO OAHMX
U TEX K€ NPMHLUMMOB.

Kmo Hecem u3dep:xKu 6aHKOBCKUX Kpu3ucos?

PaHble, Korga He 6b1S10 LeHTpa/ibHbIX 6aHKOB, OT YaCTHU4HOro
pe3epBMpoBaHMA MOIIM CTpajdaTb JiMb OTAEJIbHbIE Fpa*KJaHE —
K/JIMEeHTbl TeX 6aHKOB, KOTOpble Tepnesu 6aHKpOTCTBa. CeFOAHﬂ B
C/ly4dae Ha4aJla MaCCOBbIX 6aHKOBCKMX 6aHKpOTCTB K «CnacaTte/ib-
HbIM pa60TaM» NOoAKNI0YalTCA UeHTpaJibHble 6aHKM, KOTOpbl€ Ha-
YMHAOT «3a/inBaTb MOXap» 6aHKOBCKOro Kpu3nca IMKBMAHOCTbIO,
BblAaBaA pa3HOro poda «cnacate/ibHble» KpeaAnuTbl KOMMEPYECKUM

' B Hauane 2012 r., no gaHHbIM ACB, BesmumHa doHga npesbicuna 130 mapa.
pyo6.
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6aHKaM. HauMHaeTcs «A4eHeXHbIM NOToM»: AEeHbrU paHo MM No34-
HO M3 6aHKOBCKOro CeKTopa nepeTeKalT BO BCE CEKTOpPa U Ha Bce
PbIHKK. Takue «BAMBaHMA» PaCKpPyuMBalOT MAaXOBUK MHMIALUK, OT
yero cmpadarom 8ce 100U, 8 MOM Huc/ie me, Komopble He AB/AM-
€A KlueHmMamu 6aHKo8.

BrnipoyeM, KNMeHTam BCe-TakM NMPUXOAUTCA NocTpajaTtb 6osee
3aMETHO, YEM OCTa/IbHbIM: AaXe B C/lyyae «CYaCT/IMBOr0» OKOHYa-
HWA MbITAPCTB MO «BbIGMBAHUIO» CBOMX <«3AKOHHbIX», BKAAZAYMKM
Mosy4alT 3TU Camble «3aKOHHbIE» CUJIbHO «MOXYAEBLUIMMU> B pe-
3y/bTaTe MHDAALMOHHOIO 06eCLIEHEHMA.

ACTpOHOMMYECKME CYMMbl JeHer 6pocalTcA Ha «TyleHue
noxapa» B 6aHKOBCKOM CEKTOPE He TOIbKO A/ TOro, YTo6bl «Mpo-
AMMTb M3Hb» YaCTUYHOTO PE3EPBMPOBaHMA, HO M MOTOMY, YTO
BN1IACTM 6OATCA HenpeaBMAEHHbIX COLMAIbHBIX NMOCIEACTBUIM TaKo-
ro «noyapa-». O6blBaTe/ib YETKO OLLYLIAET Pa3/IMuMa MEXAY ABYMS
BUZAMM MOTepb: NOTEPb OT €ro HeyAauHblX MHBECTUUMM (Hanpw-
Mep, B LieHHble 6yMaru) 1 NoTepb ero Kak BKAaj4MKa OT Hennate-
KecnocobHocTM 6aHKa. BoT 4To nMweT no mosoAy 3TOro pasau-
una bopuc Jlb8UH:

«BKlaZuMKM rOTOBbI CMMPUTBCA C MOTEPEN CBOMX MHBECTM-
UMM, HO BO3MYLLEHbI MOTEPEN TOro, YTO OHU CYMTA/IM BCEFO JIULLb
nepefiaHHbIM Ha BPeMEHHOe XpaHeHWe. MIMEeHHO Mo3TOMy BKNaj-
UMKM MO-pPa3HOMY pearvpyloT Ha peskue najeHusa OoHA0BOro
pblHKa M Ha Kpax KOMMEpYeCKMx 6aHKoB. B mepBom ciiyyae OHM
BMAAT ceba npourpaBwmmMK. Bo BTOpoM cnyvae OHW BUAAT ceb6sA
orpabneHHbIMK» 1,

poMasHble CyMMbl GHOJXKETHbIX CPeACTB, BAMTble B 6AHKOB-
CKMIM CEKTOp BO MHOTMX CTpaHax MMpa Bbi3BaJIM 0BGOCHOBAHHOE
BO3MYLLEHWE O6LLECTBEHHOCTH, MOJIMTMKOB, 3aKoHozaTenen. Ko-
HEYHO, COOTBETCTBYIOLME KPUTMYECKUE 3aAB/IEHMA CO CTOPOHBI
MOJIMTMKOB M 3aKOHoZAaTeNeM 6bl/IM Bbl3BAHbl HEPEAKO KeslaHWEM
MOAHATb CBOM PEMTUHI B rfasax 06LeCcTBEHHOCTM, a HE MUCKPEH-
HMM eJlaHMEM M3MEHUTb CYLLECTBYIOLLYI0 (DMHAHCOBYIO CUCTEMY,

bblM, nNpaBaa M HEKOTOPblE KOHKPETHble MPeAJsIoKeHUa Mo
ee M3MeHeHuo. Hanpumep, GpUTaHCKUIA Npembep-MUHUCTP [op-
OoH bpayH BbICTynNUA 3a BBEAEHWE N106a/IbHOMO Haora Ha 6aHKu.
Takum 06pa3om, Mo €ro MHEHMK, MOXKHO 6bl10 Bbl CHATbL Harpys-

'5JIbBMH, O HEKOTOPbIX BOMPOCAaX GAHKOBCKOM M LEHEXHOM CcUCTeMbI. //
Bonpocbl 3KoOHOMMKK, 1998, No11.
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Ky C roCcyZapCTBeHHbIX GIOXeTOB M HanoroniateblmKoB. Pacxo-
Abl Ha 60pbby C 6AHKOBCKMMM KpM3Mcamm (pUHAHCUMPOBaIUCL Gbl
u3 cneupanbHoro doHaa, hopMMpyeMOro 3a cYeT Takoro riobasib-
HOro Hasora. YTo MOXHO CKasaTb Mo NOBOAY 3TOr0 NpeAsIoKEHUS,
KOTOpoe 6blI0 MOAJEPKAHO MHOrMMM MoAMTHKamm? Bo-nepBbix,
3TO BCE paBHO OyAeT Hajor He Ha 6aHKMPOB, a Ha MPOCTbIX rpa-
XJaH, T.K. 6aHKM KOMNEHCUPYIOT AONOJ/IHUTE/IbHBIE U3AEPXKKM NOo-
BbILUEHMEM MPOLEHTHBIX CTABOK MJIM KOMMCCMOHHBIX. Bo-BTOpbIX,
ANS NPaKTUYECKOM peanusalmu AaHHOTo MNpeaoKeHus noTpeby-
eTcA co3fjaHue HagHauMOoHaNbHOro MHCTMTYTa (dboHaa), uTo byaeT
elle OAHMM LUAromM Ha MyTW K CO3JaHMI0 POCTOBLUMKAMM MWPOBO-
ro npaBMTeNbCTBA.

KcTatn, ceroaHsa onAaTb aKkTMBU3MPOBA/IMCb AMCKYCCMM MO MOo-
BOJly BBeJEHMA elle OAHOro r106asbHOro Hasora — Tak HasblBae-
Moro «Haso2a To6uHa». [laHHbl Hanor npeanaraeTcs B3vMaTb C
onepauui No TPaHCrPaHUYHOMY MEpPEMELLEHMIO CNEKYNATUBHOMO
Kanutasna Ans Toro, YTo6bl CHU3UTb CTUMYJIbl YHACTHMKOB (DUHAH-
COBbIX PbIHKOB 3aHMMATbCA CMEKYNALUMAMM, MOPOKAAIOLLMMU KpPU-
3ucbl. OnNATb-TakM BBEeAEHME TaKOro Hasiora Bbi3Baso 6bl HEO6XO-
JMMOCTb CO3JaHMUA HaZHALMOHaNbHOIO MHCTUTYTa (boHAa). Mexay
TEeM NS NpeAoTBpaLLEHNA MeXAYHAPOAHbIX (PUHAHCOBbLIX CNeKys-
UMM A0CTAaTOYHO BBOAUTb HAa HaLMOHa/IbHOM YPOBHE OrpaHWMYeHUs
Ha MexJyHapofHoe [BuXeHWe Kanutana. OfHaKo Takue npeaso-
}KEHMA He COOTBETCTBYIOT 3aMbIC/laM MMPOBbIX POCTOBLLMKOB.

MocnedHul 6aHKoscKul Kpu3uc: «uHPopMayuoHHaa 6ombéa»
azeHmcmsa baymbepe

BceM Xxopolio M3BEeCTHa CKas3aHHas B Havale noc/ieAHero
KpM3Mca LIyTKa HblHellHero pykosoautena ®PC beHa bepHaH-
Ke: ec/in Yy AMepUKM nosaBATCA Npob/ieMbl C IEHEKHOM MAacCcoM, TO
depepasibHbIi pe3epB MOXET HayaTb «pa3bpacbiBaTh [A0/1apbl C
BEpPTOJIETOB». A «MNpocheccCUOoHa/IbHble SKOHOMMCTbI» YKe YChesu
npuaymaTb «Hay4yHOe» O060CHOBaHME WM «HAyYHbIM» TEPMMH A8
noAo6HOM «BOEHHO-BO3AYLUIHOM onepauum» — «KOJIMYECTBEHHOE
obneryeHue» (quantitative easing)’.

' B nepeBoAe Ha 60Jsiee MOHATHbLIM A3bIK 3TO O3HAYaeT HWMYTO MHOEe, KaK
yBe/IM4YeHUe NpeasioxKeHna ageHer. TepMUH «KOJIMYECTBEHHOE 06eryeHme» obia
BBegeH B 2001 roay baHkom AnoHWM nocsie Toro, Kak CTaBKa NpoLeHTa ynasa o
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Bo BCSAKOM LIYyTKe BCerga ecTb A0/ npasabl. B Tom uncne u B
wyTKke bepHaHke. Cyas no Bcemy, AMepuMKa Havana ux «pasbpachl-
BaTb». [lpaBAa, He C BepTONETOB. M He BCEM, @ TOJIbKO HY}KHbIM U
npoBepeHHbIM NoaaM. MNMoyeMy npoBepeHHbIM? MoToMy, YTo Aon-
Napbl HE3aKOHHbIE, a 3HauMT dasblumBble. Mo3ToMy 06 MX He3a-
KOHHOM MPOMUCXOXAEHUN HUKTO M3 NOCTOPOHHMX N, (T.€. HE BXO-
AAWMX B Y3KMIM KPYr MMPOBbLIX POCTOBLUMKOB) He JOJIKEH 3HATb.
To, 4TO GaHKM C YaCTU4YHbIM pe3epBMpOBaHUEM ABAAIOTCA aK-
THUYECKU (anblUMBOMOHETUMKAMM, Mbl yxe rosopuan. Ho Takoe
haNbLUIMBOMOHETHMYECTBO XOTS 6bl NPUKPLITO «(PUrOBbIM JIMCTOY-
KOM>» KaKMX-TO HEBHATHbIX 3aKOHOB W1 Pa3HbIMM «TEOPUAMM> «MPO-
eccroHaNbHbIX 3KOHOMUCTOB». A Mbl FOBOPMM O (hasIbLLIMBOMO-
HeTHMYeCTBe GyKBaIbHOM!

B Teuenne 2009 roga MHMOPMaLMOHHOE areHTCTBO b/yMm-
6epz HECKOJIbKO pa3 Co06LLano 0 TOM, YTO B MEPUOJ CEHTABPb
2008 r. — anpesb 2009 r. ®PC CLUA Bbigana B nopagke pmHaHCo-
BOM MOMOLUM 6aHKaM M APYrMM YacTHbIM MHCTMTYTaM CpeACTBa Ha
CYMMY OKOJI0 9 TPU/IIMOHOB A0/11apoB!.

B aHr10A3bIYHBIX MCTOYHMKAX 3Ta NOMOLLb 0603HaYaeTcA CJIo-
BOM «bailout», KoTOpoe B nocieaHue fBa-TpM roja CTano caMbiM
nonynsapHbIM B My6/IMKAUMAX O AE€ATENIbHOCTU LeHTPasibHbIX 6aH-
KOB B «60pbb6e» C 3KOHOMMYECKMM Kpu3McoM. B Hawmx CMU ero
MHOTJa NepeBOAAT, MCMNOJb3ys 06pasHOe C/I0BO «CracaTesibHbIM
Kpyr». Cnefyet UMeTb B BUAY, UYTO «CracaTesIbHbli Kpyr» 6aHKam M
KOMNaHMAM B Buae «bailout» MoXeT NpUHUMaTb (POpMY He TOJIbKO
«¥KMBbIX>» AEHer (AeHeXHbIM arperat MO), HO TaKKe pas/IMYHbIX ra-
PaHTUM, KPEAUTHDBIX JIMHUIA U NPOrPamMm, NOPYYHUTENbCTB, T.e. 065-
3aTeNbCTB, TPEOOBAHUA MO KOTOPbIM MOMYT BO3HWMKHYTb JIMLLIb MPU

HYJI1 U BCE BO3MOXHOCTM MCMOJ/Ib30BaHWA 3TOFO MHCTPYMEHTA [JEHEKHO-KpeamT-
HOM NOAMTMKM 6bln ncyepnaHbl. B CLUA B 2009 roay ctaBkm ®PC TaksKe 6blaM Ha
6ecnpeueaeHTHO HM3KOM yposHe — 0,5-0,25%.

®aKTUYeCKHU peyb MAET O TOM, YTO TPU CTONETMA Ha3aj NpeanpuHAAN BO
®paHuum pereHT paHuysckoro kopons Jllndosuka XVeepyoz OpaeaHckuli u ero
SKOHOMMYECKMI COBETHUK JKOH Jloy, KOorAa OHM Co3hann nofobue LEeHTpabHOro
6aHKa M HaJennan ero npaBamm nevatatb HeobecrneyeHHble 30/10TOM 6aHKHOTBI.
Peanunsauma 3Toro npoeKkTta npuMeesa K TOMy, Y4TO BCA CTpaHa OKasanacb HaBoAHe-
Ha ByMaXKHbIMW JJeHbramu, NoKynaTesibHas CMOCOGHOCTb KOTOPbIX B OAHOYAChe
ynasa nouTu Ao Hyns. Mocne 3Toro B CTpaHe BO3HMK XKECTOYaMLIMIA KPU3MC.

1 CM., Hanpumep: Mark Pittman, Bob Ivry. U.S.Taxpayers Risk $9.7 Trillion on
Bailout Programs/ Feb.9,2009 (http:www.bloomberg.com)
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onpefeneHHbIXx 06cToATeNnbCcTBax. O6pasHO BblpaxkasaCb, 3TO He
caM «crnacateJibHbli Kpyr», a obeljaHne 6poCUTb ero B TOM Cy-
Yyae, ec/M nosyyatesb obellaHnsa, Ucyepnas BCe ApyrMe BO3MOX-
HOCTM CraceHus, AEMCTBUTENIbHO HAYHET TOHYTb.

HanoMHum, uto bsiymbepe — WHGMOPMaLMOHHOE areHTCTBO,
KoTopoe nogano B cysa Ha ®PegepasibHbli pesepB C Tpe6oBaHM-
€M PacKpbITb CBEAEHMSA, KOMY M HA KaKMX YCI0BUAX LLEHTPasIbHbIM
6aHK CLUA nepepan aBa TpuAIMOHa AONNAPOB B pamKax Mepo-
npuATUIM No 6opbbe C KpuancoM. Kak ykasaHo B MCKe, mporpam-
Mbl 3KCTPEHHOrO0 KpeauToBaHMA (BCero ux 6bi1o 11) npeBpatmau
BCEX aMEpPUKaHCKMX HaNoronnaTesblLMKOB B «HEBOJIbHbBIX WHBE-
cTopoB». «becnpeuefeHTHOE KONMYECTBO AeHer 6bl10 OA0IKEHO
(pMHAHCOBbIM MHCTUTYTaM GecnpeueseHTHbIMM cnocobamu, a ®PC
OTKa3bIBaeTCA pacKpbiBaTb N0OYI0 AeTalb 3TUX 6ecnpeleieHTHbIX
ccya, — pacckasan rnaBHblM pegaktop Bloomberg News Mambio
YuHknep. — Mbl cnpocunun cyg: «[loyemy rpaxzaHe He UMeIoT npa-
Ba 3TOro 3Hatb?». «OPC Ao/IKHA OTYMTATbCA 3a CBOM peLUEHMA, —
cornacmMnca ¢ nosuumel areHtctBa Bloomberg KoHrpeccmeH ot
®nopuabl AnaH pelicoH. — OAHO Aeno — roBOPUTb O TOM, YTO
®PC — He3aBMCUMbIM MHCTUTYT, M COBCEM JpYroe — YTO OHa MO-
EeT AgeprKaTb HaC B HEBEAEHUM»

Cys okpyra MaHxaTTeH (Hblo-MOpK) yAOBNETBOPMA MCK MH-
¢dopMaumMOHHOro areHTcTBa ewle B aBrycte 2009 roga (gpyroe geno,
yto O®PC fo cmx nop caboTUpyeT UCMOJIHEHUE CyAEOHbIX npeanm-
CaHWM, YTO JIMLUHUM pa3 JOKasblBaeT: xo3sieBaM OeaepanbHoro pe-
3epBa eCTb YTO CKpbiBaTb). ITO CyAebHOe pa3bupartesibCTBO Aaso
Ton4oK nogrotoske B KoHrpecce CLUA 3akoHonpoeKTa, orpaHuymn-
BaloLLEro «He3aBUCMMOCTb>» LeHTpasibHoro 6aHka CLLUA.

Jleno o HeyuTeHHOM BbINYCKE FPOMAJHOM MaccChbl J0JI/1apoB
HeoAHOKpaTHO paccMaTtpuBanochk B KoHrpecce CLIA. Ewe B deB-
pane 2009 r. ceHaTop balipoH flopzaH (aeMokpar oT wwTata Cesep-
Has /[lakoTa) BbicTynas B BepxHel nanate KoHrpecca CLUA, 3asBun:
«Mbl BUZENU, KaK AEHbIM BbIXOAMIU Yepe3 3a/HI0K /iBepb NpaBu-
Te/IbCTBa, YEro HUKOrAa He 6biJ10 B MCTOPUM Hallel cTpaHbl. HUKTO
He 3HaeT, CKOJIbKO Bbiio M3 desepanbHOro pesepea, B Yel aa-

1 4. Kontes. JomxkHmkn ®PC nonann noa cys / MHDOpMaLMOHHO-aHaIUTHYe-
CKmM noptan «Pecny6iuka» (http://www.respublica-kaz.info/news/finance/4992/
print/).
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pec M Ha Kakmx ycnoBuax. CKosbko Bbiwo n3 FDIC'? CKonbKo BbI-
w0 no aMHuu TARP?2? Koraa? Movemy?».

[lna BbIACHEHWA NOCTaB/IEHHbIX 3aKOHOAATENsIMM AMEpPUKHM
BOMPOCOB O (hMHAHCOBOM MOMOLWM GaHKaM M ApPYrMM OpraHmsa-
umMam co ctopoHbl GegepanbHoro pesepsa B KoHrpecc CLUA 6bin
npuraalleH reHepanbHbif MHcnektop ®PC B nue Aambl MO MMe-
HW Jau3abem KoamaH. [lama He cMorna fatb Bpa3yMMUTENbHOrO OT-
BETa HX Ha OAMH M3 3aZlaHHbIX el KOHrpeccCMeHoM AslaHom [pelico-
HOM BONPOCOB3,

Mpo6bnema «Henpo3payHOCTW>» MPUHUMAEMbIX PYKOBOACTBOM
®PC CLUA pelueHWiM M KOHKPETHbIX KPeAUTHO-3MMCCUOHHBIX one-
paumi ycyrybnseTtcs ele TemM, YTo HaumHaa ¢ 2006 roga AeHex-
Hble BnactM CLUA nepectanu ny6/iMKoBaTb CTaTUCTMUECKME AaH-
Hble Mo AeHeXXHOMY arperaty M34. JTo 3aTpyAHAET MOHWMMaHue
CTOPOHHMMM NO OTHOWeHU K ®PC anvuamm Toro, Kak MeHsetcA
JeHeXHasa [l0/1/1apoBas Macca B LUMPOKOM CMbICae (BKJOYas Kpo-
M€ Ha/MYHbIX JeHer pasnyHble PUHAHCOBbIE MHCTPYMEHTbI, 064-
3aTesIbCTBa MO KOTOPbIM HOMWMHWMPOBAHbI B aMEPUKAHCKOM Basiio-
Te) B AMepurKe U B Mupe. TaKas «MyTHas BoJa» He Mo3BOJISET Jaxke
OMbITHBIM (DMHAHCOBbIM aHa/IMTUKaM OLieHMBaTb TOYHO W onepa-
TUBHO CUTyauMio Ha OMHAHCOBBIX U MHBIX pbiHKax. Y70, BNpoYeM,
U HY»Ho xo3deBaM DPC ana JOCTMKEHMA CBOMX LieNen.

BoT HeKoTOpble pasMbilWIEHMSA MO MOBOAY 3TOM CTpaHHOM
nHdOpMaLMM, CoaepKalMecs B OAHOM M3 POCCUMMCKMX aHaIMUTH-
YeCKUX MaTepUaNoB: «... HEYUYTEHHYI IMUCCUIO Bnagenblbl GPC

1 FDIC — Federal Deposit Insuarance Corporation — ®eaepanbHas Kopro-
paums CTpaxoBaHWsA AEM03MTOB, BXOAALLAsA B CUCTEMY OPraHOB MUCMOJHUTEIbHOM
Bnactu (npaeutenbctea) CLUA.

2 TARP — Troubled Asset Relief Program — lporpamma cnaceHusa npo-
6/1eMHbIX aKTUBOB, pa3paboTaHHas B 2008 rosy 1 M3BecTHas Kak «naH lMoncoHa»
(MoscoH— MUHUCTP (MHaHCOB B npaBuTenbcTBe k. bywa). MNepBoHavanbHO
nporpamma 6bina Hanpas/ieHa, Npexje BCero, Ha peKkanuTanmsaumio 6aHKOBCKOM
cnctembl CLUA. C npuxogam K Bnactu npesmaeHTa b. O6ambl B nporpammy TARP
6bl/IM BHECEHbI KOPPEKTMBbI, M €e CTa/IM MHOTAa Ha3biBaTb «MaaHoM O6ambi>.

3 ®parMeHT yKa3aHHOro CJlyllaHWs B KOHrpecce B NepeBoje Ha PYCCKMi
A3bIK MOXHO HaWTM B MHTepHeTe Mo agpecy: htpp://anonimusi.livejournal.
com/2009/06/28

4 M3 — 0AMH M3 CaMbiX LUMPOKMX AEHEXKHbIX arperaToB, KOTOPbIM No3B0O-
NfieT oLEeHMBaTb O6LLYI0 CUTYaLMIo B JEHEKHOM X03AMCTBE (MOMMMO HasIMYHbBIX
JeHer BKJloyaeT 6e3HanyHble, UAKU JeN03UTHbIE JeHbrM1, a TaKkXKe pas/InyHble Jin-
KBMAHbIE LieHHble 6yMaru, BKIK0Yasa KOMMeEpYecKkue bymarm).
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NPOBOAAT HE TONIbKO B 6€3Ha/IMYHOM BUAE, HO M B HAJIMHHOM BUAE
(NpocTo nevataloT 6aHKHOTbI). PUCKa 34eCh NpaKTMYECKU HUKAKO-

ro Het. Bo-nepBbix, ®PC ABnAeTcA BbIiCIEN apBUTPaAKHOM MHCTAH-

UMEMN, KOTopasi MOXKeT «onpejesMTb», Kakas M3 Kyniop C oAMHa-

KOBbIMM CEPMIMHLIMKM HOMEpPaMM AeNCTBUTENbHO BbinylleHa OPC,

a Kakas (npy ee 100-NpOLEHTHOM MAEHTUYHOCTM) ABNSETCA AKO-

6bl nogaenkor. OnpoBeprHyTb 3akjtodeHne OPC He MOXKEeT Hu-

KTO, Ja)Ke eCnu BCe 6yayT MOHWMMaTb, YTO BCE KYMIOPbl — M «Ha-

cTofilme», U «NoaaeNbHble» HaneyaTaHbl HA O4HOM M TOM K€ CTaH-
Ke. Ja 1 BEepOATHOCTb, YTO KYMIOPbl C OAMHAKOBbIMM HOMEPAMM
«BCTPETATCA» B OAHOM MeCTe, o4eHb MaJsla. Heobs3aTenbHO Jaxke
MCNO/Ib30BaTb OJMHAKOBbIE HOMEPA M CEPUM, MOXKHO nevaTaTb
HEYYTEHHblIE CEPMM M PaCnpoOCTPaHATb MX 4Yepe3 MOAKOHTPOJb-

Hble 6aHKM noganbwe oT CLUA». AnAa Toro, 4tobbl 3acTpaxoBaTb-

CA OT BO3MOXHbIX CKaHZAAJ/I0B C BbIMYCKOM HEYYTEHHbIX [J0/1/1apoB,
CLUA, no MHEHWMIO aHOHMMHOIO aBTOpa LUTMPOBAHHOMO BbIE Ma-

Tepuana, akTMBHO PacnpoCTPaHAT MO0 BCEMY MUPY Cyxu. Ciyxu
0 TOM, 4YTO (pasIbLLMBOMOHETHUYECTBOM 3aHMMAIOTCA Apyrme CTpa-

Hbl: «He 3pa ¢ 90-x rogoB 6bl/1M 3anyLyeHbl U A0 CMX NOp Noaaep-

MBAKOTCA C/IYXM O TOM, YTO AKOGbI MpaH HayuMacsa naeanbHO noa-
JenbiBaTb [0/INapbl M €XeroAHo BbiMyCcKaeT no 5 mapa. nogaens-

HbIX O/1/1apOB, KOTOPbIE HE OT/IMYMULLD OT HACTOSLMX. ..»1,

TpyAHO CKa3aTb, HACKOJ/IbKO BCA NpUBEAEHHAA Bblle MHDOPMa-
LMA O HEYYTEHHOM SMMCCUM aMEPUKAHCKOM BaslloTbl J0CTOBEPHa.

B nobom ciydyae MHbOPMaLMOHHOE areHTCTBO baymbepr co-
BEPLUEHHO MpPaBM/IbHO OMpefennao «BoNeBYID TOUKY» JEHEX-
HoM cucTeMbl CLLIA — «HenpospayHocTb» onepaumi ®PC, KoTo-
pas co3faeT 61aronpuATHYI «MUTaTe/IbHYK MOYBY>» ANA pa3HbIX
HapyLeHWM U aaxke NpecTynneHuni. HapylueHui n npectynieHun,
}KepTBamMM KOTOpPbIX CTAHOBATCA He TOJIbKO PsAOBble rparkAaHe
CLUA, HO TaKe *MTenn BCex Tex CTpaH, AeHEXHble CUCTEMbI KOTO-
PbIX TaK WM MHa4e NMpUBA3aHbl K aMEPUKAHCKOM BaslloTe.

1 «MCTUHHbBIE NPUYMHBI BO3HMKHOBEHMA MMPOBOr0 3KOHOMMYECKOr0 KpH-
3uca». YacTb 5 (26.11.2009) //NHTepHeT.



Yactb 5

«JEHEXXHAA LUBUSTU3ALNA>:

YIPO3A CYWECTBOBAHUIO YE/IOBEHECTBA

nasa 16

BOMHA KAK NMYTb K MUPOBOMY NMPABUTE/IbCTBY

B coBpemeHHbix CoeguHeHHbIx LlTatax Ha camom pene
[ABa MpaBMUTE/IbCTBA: €CTb YCTAHOB/JIEHHOE 3aKOHOM MpaBu-
TENbCTBO M CYLIECTBYET He3aBUMCUMOE, HEMNOAKOHTPOJIbHOE M
Henojaatolleecs KOOpAMHAUMKM NpaBMTENbCTBO B Buae Oe-
JAepanibHoro PesepBa, OTMpaBAAlOWEE JAEHEXHY BacTb, 3a-
KpenneHHyto KoHcTUTyumer 3a KoHrpeccom.
Palim MammaH (1893—1976), 4neH koHepecca CLUA
(1928—7976), npedcedamesib KoMmumema no 6aHKAam u sasirome

HecMoTpAa Ha To, 4TO HapoAbl AAKT CBAWEHHYI KNAT-

BY 3aK/eMMWTb BOMHY Ha BCE BPEMEHA, HECMOTPS Ha MpuM3blB

MWJIIMOHOB: «HeT BoOMHe!», BOMpPEKU BCEM HaZexAaM Ha Nyud-

Wwee 6yayliee A JO/MKEH CKas3aTb: €C/IM HbIHEWHSASA AeHeXHas

CMCTeMA COXPaHWUT MPOLEHTHOE (POCTOBLUMYECKOE) XO3SMCT-

BO, TO A peELYCb YTBEpPXAaTb YXKe CErofHs, Yto He MpongeT u

25 net, U Mbl 6yaem CTOATb Npej /MLOM HOBOM, elle 6osiee
paspyluMTesibHoM BoMHbI (1918 roa).

Cunbsuo esenb (1862—1930), Hemeuykul

npednpuHuUMame/sib U 3KOHOMUCM

PocmosuwuKku — op2aHu3zamopb! Bmopoii muposoli 80lHbI

Tema po/iM POCTOBLUMKOB B MOArOTOBKE M pa3BA3biBaHMM Nep-
BOM W BTOPOM MMPOBbIX BOMH KpaMHE MHOrorpaHHa. Hanpumep,
B MOArOTOBKE BTOPOM MMPOBOM BOMHbI 60JIblUAas po/ib NpMHaA-
nexut GesepanbHor pesepeHoi cucteme CLUA. M3BecTHo, uTo
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CTpaHbl AHTaHTbI, T.e. npexae Bcero BennkobputaHma n OpaHuma
CU/IbHO 3afio/kasM AMepuKe B rofbl NepBOM MWPOBOM BOMHbI.
B o6Luel cNoKHOCTM 3TOT A0AT oueHuBancs B 10 Mapa. AoA., YTo
no TeM BPemMeHaMm MpeAcTaB/iA/No CO60M aCTPOHOMMYECKYID CyM-
My. B KoHEeYHOM cueTe, 310 6bI1 foar nepeg 6aHkamn OPC. B cuny
CBOEMN Hecrnoco6HOCTM MorallaTb TaKoM A0/M 3a CYET BHYTPEHHMX
pecypcoB CTpaHbl-No6eanTeNlbHULbI CTaIM NPOBOAUTL KECTKYHO
JIMHWIO B OTHOLUEHWM MobexaeHHoM FepMaHuM: oHM Tpe6oBaau C
Hee yniaTbl penapaumi, 3a CHeT KOTOPbIX HAaAEeAIMCb paccyMTaTh-
cA c AMepuKoM, a TouHee — ¢ 6aHkamun PC. Penapauymu 6biam on-
peaeneHbl B 30 MIPA. AOAJ., YTO 6bIJI0 HE NOA CUJTYy Pa30PEHHOM
FepmaHnu.

MoLHeMWMM HaxkMM Ha FepMaHMio Co CTOPOHbI NobeauTenen,
3a KOTOPbIMM CTOSA/IM POCTOBLUMKM, Bbi3Basl B 3TOM CTpaHe ABuKe-
HMe 3a NepecMoTp MOC/IEBOEHHOrO NopAgKa (NosoxeHun Mapuk-
CKOro MMpHOro goroeopa). MMpoBble POCTOBLLMKM MCMOJIb30Ba/IU
3TW HACTPOEHMA AN TOro, YTOGbI MPUBECTU K BacTU MuTnepa. MvT-
Nep notpe6oBasicA MMPOBbIM POCTOBLLMKAM A4 TOro, 4To6bl Ha-
YyaTb NoAroToBKy FepMaHum K BolHe npotuB CCCP. bes cmHaHco-
BOM MOMOLLM 6aHKMPOB, KOTOPYH OHM Hava/M oKasbiBaTb ¢ 1929 r.,
FMTnepy BpsAa M yaanocb NpUMHATH K Bnacti B 1933 rogy.

Moapo6HbIM CNMCOK 6GaHKMPOB, KOTOpble NpeAoCTaBAsAAM
JeHbry NapTMM HaAUMCTOB B 3TU rodbl, MOXKHO HalMTH B KHure Cep-
2eq Kpemnesa «Poccus u NepmaHuAa: sMecme usiu noposHb? CCCP
CmanuHa u pelx Numnepa~!. NpuBeseM SMWb OAMH (parMeHT
M3 3TOM KHMUIMU, UMEIOWMM OTHOLLEHME K Hallerl TeMe: «...CMUCOK
6aHKOB M (DUpM, MOMOraBLIMX perxy diopepa CTaTb Ha HOMM, Bbl-
rNAAMT KaK CMpaBOYHMK CMOHMCTCKOro KanmTana CLUA. baHkup
JlumeH, 6aHKupbl Jlasapbl 13 CLUA m Jlasapbl M3 JloHhoHa, Makc
BapGypr m3 am6Gypra 1 ero 6pat ®enmkc M3 Hbto-Mopka... MHo-
roneTHMM rnaBa BcemupHoro eBpeiickoro KoHrpecca Haym Fongb-
MaH B cBoeM KHure «LllecTbAecsaT NeT KM3HU eBpes>» He CKpblJ, 4YTo
KOrja ofHW eBpeMCcKMe (MPMbl XOTE/IM OpraHM30BaTb MeXAyHa-
POAHbIM 3KOHOMMYECKMI GOMKOT peixa, Apyrue eBpeinckue dump-
Mbl ero copsaau. Henb3s e 6bl10 NOABOAUTD FEPMAHCKMX KOHTP-
areHToB. KaK eBpeMcKmX, TaK 1 apUMCKUX»2,

1 C. Kpemnes. Poccus un Nepmanus: BMecTe mam noposHb? CCCP CtanmHa m
penx Mmtnepa. — M.: ACT; Actpenb; TpaHauTKHMra. M., 2004.
2YKa3. coy., C. 195—196.
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Mocne npuxoga K BAaCTU HaUMCTOB MMPOBbIE POCTOBLUMKM
CTa/M OKasblBaTb MHOroo6pasHyto (PMHAHCOBYIO MOMOLLb HOBOMY
pexMMmy, NoAroTaB/MBas ero K BolHe, noatankueas MMtnepa, npe-
e Bcero, K HanageHuto Ha CoeTckui Coto3. B oduumaibHOM oOT-
yeTe MmHucTepcTea Toproesm CLUA cepeamHbl 1930-x rogos otme-
Yanocb, YTO repMaHCKas MPOMBILIEHHOCTb MOJIyYMAa OT aMepu-
KaHCKMX Koprnopauui 1 6aHkoB B nepuog 1930—1935 rr. 6onee
1,5 MNp4. A0ONN. B BUAE MHBECTULMM U KPeaMTOB.

K MOMEeHTY Hayana BTopoli MMpPOBOM BOMHbI BJIOKEHMSA OT-
JleNibHbIX aMEPUKAHCKMX Kopropaumi B 3KOHOMMKY [epMaHuu co-
CTaBU/IM (MJIH. AO., B LleHaxX Toro BpemeHu): «CtaHaapTt Onn»—
120; «keHepan moTop3» — 35; UTT — 30; «dopa»—17,5. O6wmH
06BbEM MHBECTULMIM aMEPUKAHCKMX Koprnopauui B FepmaHuM Ha-
KaHyHe BOMHbI cocTaBua 800 MAH. 4o,

Jaxe korga CLUA BCcTynuaM BO BTOPYH MMPOBYIO BOMHY, CO-
TPYAHMYECTBO aMEPMKAHCKMX Kopriopauui M 6aHKOB C HaLMCT-
CKMM PEXMMOM He npeKpatunocb. besycnoBHO, 4To 3TO COTpYA-
HMYECTBO OCYLLECTBAANOCH MNPU MONYCTUTENbCTBE CO CTOPOHbI
odbumumanbHbix Bnacten CLUA, KoTopble HaxoAMIMCb MOA MOJHbIM
KOHTPOJIEM CO CTOPOHbI POCTOBLLMKOB.

BoT 4TO NO 3TOMY MOBOAY 3TOr0 MOMYCTMTENbCTBA CKasaHoO B
0o4HOM M3 ny6aMKaumi: «31 aekabpsa 1941 roga oT pyKoBOACTBA
pAZa Kopropawuui, caMoM KpPynHOM M3 KOTOpbIX 6blla KOMMAHWA
«CTtaHpapt Ownn», B rocaenaptaMeHT CLUA ...nocTynmno nmMcbmo
C NpoCb6OM pasbACHMTb, KaKMe CTPaHbl M KaKMe MMEHHO npes-
nNpuATMA ClegyeT pacCMaTpuBaTb B KAYeCTBE CYGBHEKTOB, COTPYA-
HUMYEeCTBO C KOTOpbIMM He paspeluaeTcA. B otBete oT 6 AHBapsA
1942 roaa roBOpUIOChb, YTO rocaenapTameHT elle He pewua Bo-
npoca C nepeyHeM BparoB M MX COH3HMKOB. lMo3aHee KoHrpecc
CoeanHeHHbIx LTatoB AMEpPUMKM 00bABMA, YTO MNpPEe3UAEHTCKMM
yKa3oM oT 13 gekabpa 1941 roga AonycKalTca CAeSIKWU, B MpPUH-
uMne 3anpeleHHble 3aKOHOM O TOProB/ie C Bparom, €CJIM Ha TO
He MoJlyYeHO CneuuasibHOro NMUCbMEHHOMO 3amnpeTa pPYKOBOACTBA
MuHUcTepcTBa puHaHcoB CLUA. Kpome Toro, cornacHo Bbille npu-
BeleHHOMY YyKa3y, HauuoHanbHoe npasutesibctBo CLIA Mornao
oMUMANbHO BblAaTb aMEPUKAHCKMM NPeanpUATUAM M UX XO3AM-
CTBEHHbIM 06BbEAUHEHMAM CreumasibHOe paspelleHue Ha ocylle-
CTB/IEHUE CAEJIOK C KOMMaHMAMM, HaAXOAAWMMMUCA B BEAEHUM Ha-
LIMCTOB M MX COK3HMKOB. Bblgaya TakMx paspelleHmit NpomnsBoam-
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JlaCb aMepUKaHCKMM MMHUCTEPCTBOM (PMHAHCOB Ha MPOTAXKEHMM
BCceM BTopol MMpOBOM BOMHbI. HECMOTpS Ha TOT yulep6, KOTOpbIM
HaHOCM/IM NOLOOHbIE pa3pelleHMA SKOHOMMKE M 0BOPOHOCHO-
cobHocTn cammx CoepuHeHHbIX LTatoB. Tak, MHOroHaumMoHasb-
HOM aMepuKaHCKoM TenedoHHoM Kopropaumu UTT, KoTopas Ha-
X0AMNacb Noj NPOTEKTOpaTOM pa3BeAblBaTesibHOM Cy:k6bl CLUA,
nocsne BCTynaeHus AMEPUKKU B BOMHY, ObMUMANbHO 6biN0 paspe-
LeHo NpofosiKaTb Toproeao ¢ Utanuen, FepmaHuelt u AnoHuen
Bn/10Tb A0 1945 roga. Takxke MTT noyyacTBoBana B OpraHu3aumm
KpYMNHeMwero npom3BOACTBa YNpaB/sieMbiX aBMabomM6 U ycoBep-
LUEHCTBOBAHHbIX GOMGAPAMPOBLUMKOB, KOTOPbIE YHWUYTOXKaAM ro-
poZia 1 BOOPYKEHHbIE CUJIbl COO3HMKOB» !,

B coTpyaHMuecTBe C HaUMCTaMM TaKXe y4yaCTBOBa/IM ame-
pUKaHCKMe 6aHKKW, B nepBylo oyepeab «Yel3 HawHa» u «Cumu
HawHA».

PaccMoTpuM noapobHee aeAaTeNbHOCTb NEPBOrO M3 HUX, MPU-
Haz/iexaBLuero KnaHy Pokgesinepos. Mapuxckoe otaeneHne 310ro
6aHKa MMeno KOppeCnoHAEHTCKME OTHOWEHUA C OAHMM M3 KO-
YyeBbIXx 6GaHKOB HaLMCTCKOro pexmma — 6aHKoMm Llipedepa, obcny-
MBaBLLero cyeta nogpasgenenun CC. Tot ke «Yel3 HawHa» op-
raHusoBas npogaxy Ha Tepputopun CLUA HemeuKoW BasoThl,
npuyeM A/s MOBbILWEHUA Kypca 3TOM BasiloTbl 6aHK pasBepHYN
LUMPOKYIO PEKIAMHO-NPONaragUCcTCKyl0 akuMio Nno MnpocaaB/iEHMIO
MTnepa u ero okpyxeHua. MHTepecHo, 4to Mapku B CLUA MoxHO
6b1710 NpMobpeTaTh Y 6aHKa TaKXe Mo NbroTHOMY Kypcy. /Jns ato-
ro Hago 6bls10 NpeAcTaBUTb PoKdENIepOBCKOMY GaHKy rapaHTUi-
HOe NMUCbMO C O6eLLaHMEM B JasibHEMILEM KYMJIEHHbIE MApKMU UH-
BECTMPOBaTb B MEPMAHCKYI0 3KOHOMMKY. [TMCbMO MOAKpEnaanoch
CNpaBKOM M3 HEMELKKOro MocosibcTBa B BaluMHrTOHe, mogTeep-
KAalowen, 4YTo JaHHOEe /MU0 MOAAEPIKMBAET MOJMTMKY HaLMCT-
CKnx Bnacten FepmaHun. «Yens HawHA» coBMeCTHO ¢ lMapucko-
HudepnaHockum 6aHKOM OCYLLECTBAAN onepauymn C 30/710TOM M
AparoueHHbIMM KaMHAMM, HarpabaeHHbIMM HaLMCTaMM B KOHLIEH-
TPaLMOHHBIX Narepsx.

B To BpeMa Kak 6aHK PokdennepoB coTpyaHMyan C HauMcTa-
MU, oanH U3 Pokgennepos — HesbCOH — Gbl1 COTPYAHMKOM pasBse-
AbiBaTenbHOM cayx6bl CLLUA, KoTopasa pa6oTtana npotms FepmaHmm.

1 «Koposin chmMHaHCoBOro Kanutana. Muanmapaepbl Ha cayx6e (almncTcKon
F'epmanum> // Bankir.ru, 02.01.2010.
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B cotpygHuyectBe ¢ TpeTbUM peMxom 6bll 3aMellaH Tak-
e «lOHUOH 63HKUH2», KOTOpbIA 6bl/1 COBMECTHBIM MpeanpUaTU-
€M aMEepUKaHCKMX MUAMapAepoB [[appumMaHos U HEMELKKOro npo-
MblWeHHMKa TucceHa.

Bb110 6b1 GO/IBLIIMM YMPOLLEHMEM CUMTATb, YTO MMpOBas U-
HaHCOBas OJIMrapxmsa B rofbl BTopolt MWMpPOBOM BOMHbI BbICTyNa-
Nla eAuHbIM G/I0KOM, UYTO MEXAY OTAe/NbHbIMM €ee rpynnamu He
6blI0 NMPOTUBOPEYMIA NO MOBOAY Lenei, NJaHoB U Crnoco6oB Be-
JeHnsA BoMHbl. Mpexae Bcero, 6pocatoTcs B rfasa NpoTMBOpeYMs
AHI/IMIMCKMM KanuTasioM (BOMJIOLLEHMEM €ro SBAATCA PoTlumib-
Abl) MU aMepUKaHCKMM KanuTasoM (BOMJIOWEHMEM €ro BbICTyna-
0T Pokdennepbi). MepBbiit onMpanca Ha MOLLHYIO KOJIOHWMAbHYH
uMnepuio 1 ctatyc JIoHAOHa Kak MWMpPOBOro (OMHAHCOBOrO LiEH-
Tpa. BTopol cTpemusica oTo6paTb Y aHI/IMMCKOro KanuTtasa oba
3TU npeumyllecTsa. Bot uto nuweTt no mosBoAy 3TOro, TwaTesb-
HO MacKMpyemoro npoTUBOCTOAHMA ABYX IPynn MMPOBOM OJIMrap-
XMM M3BECTHBIM PPaHLLy3CKMI NMcaTenb M 6aHKUp Kak Ammanu:
«AMEpMKaHLbl M aHrM4yaHe BesiM NeperoBopbl (A/MBLUMECA Le-
NibiX Tpu rogal) o 6yaylieM COBMECTHOM YNpaB/IEHMU MMPOM, €ro
JEHEXHOM U TOProBOM CUCTEMAMM... YCI0BUA CAENKM Becnowaz-
Hbl: JO6YI0 BOEHHYIO NoAAep:KKy JIoHAoHY BalMHITOH OKasbiBan
B OOMEH Ha MOJIMTUYECKME YCTYMKKU CO CTOPOHbI DyHTa B MO/b3y
Jonnapa. BoeHHble KpeauTbl YKpenuau rereMoHuo Aosnnapa, Ko-
TOPbIM M JIer B OCHOBY BCEr0, XOTS HUrAe 06 3TOM He HanmMcaHo»!.

BcecTOpoHHMIM aHasM3 Crnoco6oB M ¢OpM COTPYAHMYECTBA
6aHKoB M Kopnopaumi CLUA ¢ TpeTbmMm Pelixom — o4YeHb 06LMp-
Has Tema, KOTopasl BbIXOAMT 3a PaMKM JaHHOM KHUMM. BonbMHCT-
BO MCCNefoBaTeNeM, NpMKacaBLIMXCA K AaHHOM Npobieme, Aena-
0T NMPUMEPHO OZIMHAKOBbIE BbIBOAbIZ:

1}KaK ATTanu. MMpoBOM 3KOHOMMYECKUI KpU3MC... A YTo Aanblue? — CI6.:
Mutep, 2009, c. 29. Nepuog B TpM roaa, KOTOPbLIM YNOMMHAETCA B uMTate,—1941 —
1944 rr. [laHHbl Nepuog 3aKoHuuCcs netom 1944 roga, Koraa B bpetToH-Byace
(CLLIA) 6blna npoBeaeHa KoHdepeHUmMs, 3aMKCMpOBaBLLAA FEreMoHUI0 Aos1apa
CLLUA B NOCNEBOEHHOM MMPOBOM BaJIlOTHO-(DUHAHCOBOM CUCTEME.

2 Moapo6bHO AaHHble BOMPOCHI OMMCaHbl B CAEAYIOWMX KHUrax: JHTOHM
CaTToH. Kak opAeH opraHusyeT BOMHbI M peBosiloumu»> Mep. ¢ aHrn.— M., 1995;
Anthony Sutton. Wall Street and the Rise of Hitler. Bloomfield Books, London,
1976 (KHMra Ha aHrIMMCKOM A3blKe UMmeeTcAa B UHTepHeTe); Yapab3 Xarem. Top-
roesisi ¢ Bparom. Mep. c aHrn. — M.: «Mporpecc», 1985; AxenMmc MapTuH. bpatcTBo
6usHeca. Mep. c aHrn. — M.: n3a-B8o «MHoCTpaHHasa uTepatypa», 1951.
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a) Bropas MupoBas BoMHa 6bl1a NOArOTOB/IEHA MUPOBOM U-
HaHCOBOW O/IMrapxuen;

6) B roabl BOWMHbI OTAE/IbHbIE «HALMOHAJIbHbIE» TPYMMbl HU-
HAHCOBOM OJIMrapXmMu aKTMBHO MeEXAY CO60M COTpyAHMYaNM (Jaxke
€CJIM OHU OTHOCMJIUC K FOCYZapCTBam, HAXOAMBLUMMCA MEXAY CO-
60/ B COCTOSIHMM BOMHDI);

B) rocyAapCTBEHHbIE BIACTM BOWLWMX CTPaH aKTMYECKU He
NpensATCTBOBa/IM TAKOMY «COTPYZAHUYECTBY>, NMOCKOJIbKY HAX0AUIUCh
B CMJIbHOM 3aBMCMMOCTU OT MMPOBOM (PMHAHCOBOM OJIMrapXmMu;

r) MMpoBas (pMHaAHCOBAsA O/IMrapxusi CMJIbHO 0BoraTuiach Ha
BTOPOM MMPOBOM BOMHE, B TOM YMC/I€ 3a CYET COTpYAHMYECTBa C
TpeTbMM pernxom;

Z1) AO/IKHOM OLEHKM pO/sIM MMPOBOM (DMHAHCOBOM OJIMrapXuu
B pa3BA3blBaHWM BTOpoM MMPOBOM BOMHbI U ee «COTpyAHUYECTBa»
c TpeTbUM perxoM Moc/ie OKOHYaHWA BOMHbI (MpeXAe BCero Ha
HiopH6eprckomM TpubyHane) He 6bis1o cAenaHo;

€) Ha NPOTAXEHUM BCEX AECATMIETUM MOC/Ie OKOHYaHMA BTO-
poi MUPOBOM BOMHbI MMpOBas (hMHAHCOBAs O/IMrapxus Jenana u
NpoAOJ/IKAET AesnaTb BCE BO3MOXKHOE, YTOObI MpaBja O ee po/u B
pasBA3biBaHMM BOMHbI HE CTasla M3BECTHa LWMPOKOM O6LLECTBEH-
HOCTH (T.€. OCYLLECTBNSETCA LesieHanpaBieHHas dabcubuKaums
UCTOPUM BTOPOM MMPOBOM BOMHbI);

) BMECTe C TEM MeXZY OTAE/bHbIMM rpynnammM MMPOBOH (u-
HaHCOBOM O/IMrapxum HabaAaMCb onpefenieHHble NpoTUBOpe-
Yus, CBA3aHHbIE CO CTPEM/IEHUEM JOMMHUPOBATb B MMPOBOM (hUHAH-
COBOM CUCTEME B MOC/IEBOEHHDINM NEpUoj; aHrInicKas hMHaHCoBas
0/IMrapXxus Bbll/ia U3 BOMHbI oc/labluel, a amepuKaHcKas MHaHCo-
Bas O/IMrapxmsa 3aHANa JOMWHMPYHOLWME NO3MUMK (4TO BbIN0 3adMK-
CMPOBaHO B pelueHusx bpeTToH-Byackon kKoHdepeHumn 1944 ropa)’.

BoliHa kak 27106a/1bHbill 6U3HeC-NpoeKm

B anoxy <<AEHe)'KHOl‘;I unBman3aummn> BOMHbl CTAHOBATCA He
TOJIbKO BO3MOXXHbIMU, HO TaKXe Heu36eXKHbIMU. ITM BOMHbI He-

' BnpoyeM, elle pa3 OTMETMM, YTO MOHATUA «aMEPUKAHCKan», «aHrIMMACKasn»
M T.N. OIMrapxmsa — AOCTATOYHO YC/IOBHbIE. 104 «aMepPUKAHCKOM» OnMrapxuen
MMEIOTCS B BUAY T€ POCTOBLUUKM, KOTOPbIE MMEU U UMEIOT AOJII0 B aKLLMOHEPHOM
kanutane ®egepanbHoro pesepsa. Cpean TaKMx aKLUMOHEPOB €CTb TaKMe, KTO He
ABNATCA IOPUAMYECKMMU U (PUINYECKMMM JIMLIAMM, OTHOCALLMMCA K IOPUCAMK-
umn CLLIA. MHorue nccnegosaTenu cumtaloT, 4To B Kanmtane OPC ocHoBHas 4acTb
NPUHAANEKMT AHTTIMIMCKUM BaHKMPaM.
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peaKo HYXXHbl AN1A TOro, YTOObl AenaTb Ha HUX BU3HEC, U OHM Crie-
LMasibHO NJIAHMPYIOTCA M FOTOBATCA.

Bo-nepBbiX, Mbl yXe OTMeYann, YTO BOMHbI MOpOXAalT Jo-
nosiHumeibHbIU CNPOC Ha OeHba2u CO CMOPOHbI NPAsUMEIbLCMS8
npomugobopcmsyowux cmpaH. T.e. poCTOBLUMKM 3aMHTepecoBa-
Hbl B TOM, YTOObI K HUM 06paLLannch 3a KpeaMTaMu NpaBUTESbCT-
Ba 3TUX CTpaH, NPUYEM B Nepuobl NMOArOTOBKM M BEAEHMS BOMH
NpaBUTE/IbCTBA BbIHYKAEHbI MATM Ha CaMble KabasibHble YC/10BMA
POCTOBLUMKOB. 151 POCTOBLUMKOB TaKune BOMHbI 6ECMPOMIPbILIHbI:
OHM Ha CTOpOHe nobeauTens (HeBaXKHO, Kakas CTOpPOHa nobeamT)
yyacTBylo B pasgesie «TpodeeB», T.€. UMYLLECTBA MOGEKAEHHOM
CTOpoHbl. Hanpumep, Tak 3akoHumnacb lMepBas mupoBas BOMHa,
KOrZa amepuKaHCKMe GaHKMpbl MOJy4YasiM AOJIrM KaK oT nobeau-
Tenen (AHrnmm n dpaHumm), Tak M NobexaeHHOM cTopoHbl (Fep-
MaHuK).

Bo-BTOpbIX, NOArOTOBKA M BeAeHWe BOMH NMOpPOXKAaeT Aoros-
HUTENbHBIM CMPOC Ha MPOAYKUMIO BOEHHOM MPOMBILLIEHHOCTH,
8 Munumapu3ayuu «3KOHOMUKU>» OKA3bIBAOMCA 3aUHMEpPECOBAH-
HbIMU He MOJIbKO npou3sodumeJiu camosiemos, nywekK, nopoxa u
MAaHKo8, HO MAkKXe pocmosUUKU. Mbl yXe roBOpU/IU, YTO B LiEeHe
Noboro ToBapa (M ycayru) Hemasnas 4acTb NMPUXOAMTCA Ha «M3-
AEPXKU», CBA3AHHbIE C «YyCJlyraMu» POCTOBLUMKOB (06CNYyKMBaHME
AoJira rno noJly4eHHbIM Kpeautam). TaK YTO K BOEHHO-MPOMbILLJIEH-
HoMy Komnnekcy (BIMK) CLUA MOXHO OTHECTM He TONbKO Takue, Ha-
npuMep, KOMMaHuM, Kak «JIokxuz» (MpOM3BOACTBO BOEHHbIX Ca-
MoneTtoB) UK «/xkeHepan MOTOpP3» (NPOU3BOACTBO TaHKOB U ApY-
rov 6poHETEXHMKM), HO TakkKe «CUTU 63HK>», «BaHK od AMMpUKa»
U apyrme 6aHkuM Yonn-ctput. lpaBuibHee 6b110 Ha3BaTb yKasaH-
HbIM anbAHC He BMK, a BMBK — 80€HHO-NPOMbIW/IEHHO-6aHKO8-
cKull KomMnJieKc.

B-TpeTbux, MOAroTOBKA WM BeAeHWe BOMH AB/AETCA CambiM
YyLO6GHBIM apryMeHTOM A/ MpaBsLEN BEPXYLWKM CTPaH «JEHEX-
HOM UMBU/IM3ALMM> OCYLLECTBAATL HapawjusaHue 20cydapcmseH-
HbIX pacxodos u 2ocydapcmseeHHo20 dosize. be3 Takoro HapalmBa-
HMS CYLLECTBOBAHME «AEHEXHOM LMBMIM3ALMU> BOOBLLE CErOAHS
OKasblBaeTCA Noj 60/bLUMM BONPOCOM.

B 2003 rogy TorgawHui npesugeHt CLUA Jx. Byw-mnaa-
MM B OAHOM M3 CBOMX PeYeM 3asiBWMJ, YTO Camble T1aBHbIE TPU
3na XX BE€Ka — MUT/IEPM3M, KOMMYHU3M M MUIMTapu3M. byw ABHO
CTPEMMICA JOKasaTb, YTO AMeprKa — numnepusa «Jobpa», Kotopas
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BCcerga 6oposacb B MMNepusamn «3na» B Buae Cosetckoro Cotosa
(«3710 KOMMYHM3Ma>»), HaLMCTCKOM FepMaHuM («310 TUTAEpH3MA»),
MMJIUTApUCTCKOM AMOHMM («3/10 MUAMTApU3Ma») M APYrUX MeHee
3HaYMMBIX CTPaH M 04aroB «3s1a». Ho nocmoTpeTb B 3epKasno, T.e.
OLEHUTb AMEPMKY C YYETOM 3TMX KPUTEPMEB OH 3abbli. Kommy-
HU3M M TUTNEPU3M M3MEPUTbL C MOMOLLBbI0 KaKMX-TO KOJIMYECTBEH-
HbIX MOKasaTesiel A0CTaTOYHO C/I0XKHO, a BOT MUJIMTapM3M — A0C-
TaTOYHO MPOCTO — C MOMOLLbBI0 LMPP BOEHHbIX pacxoAo0B.

BoT gaHHble 0 rocyaapcTBeHHbix pacxogax CLUA Ha BepeHue
HEKOTOpbIX, HaMbonee KPYMHbIX BOEHHbIX Ornepaumi M BOMH Mo-
c/Jle BTOPOM MMPOBOM BOMHbI (B M/IpA. A0/., LeHbl 2008 roaa):

«BOMHa B Kopee — 456;

« BOMHa Bo BbeTHame — 518;

«BOMHa B [epcmackom 3anuee — 88;

* BOEHHble onepauuu B Mpake n AdraHmctaHe (Ha KOHeL,
2008 roga) — 808.

CorslacHo NporHo3HbIM oueHKam, K 2017 rogy obume pacxo-
Abl CLLA Ha BoeHHble onepauuu B Mpake 1 AdraHuctaHe (C MX Ha-
Yyana B 2003 roay) MOryT BblpacTu A0 aCTPOHOMMYECKOM BEJIMYM-
Hbl B gnanasoHe ot 1,09 go 1,62 tpaH. gonn. (B ueHax 2008 r.)

Moa npeanorom «60pbbbl ¢ Teppopramom» CLLUA pe3ko B3BUH-
TN CBOWM BOEHHbIE pacxoApl, MHAHCMpyeMble 3a cyeT aeduum-
ToB 6loXKeTa, a KoHrpecc CLUA 4yTb M He KaxkAbIM roj cTan nepe-
CMaTp1BaTb IMMWUTbI MAaKCMMaibHO AOMYCTMMOMO HaLMOHaIbHOMO
rocyZapCTBEHHOr0 j0/Ira B CTOPOHY MOBbILLEHMA.

CornacHo npeaBapuTe/ibHbIM OLEeHKaM, B 2009 duH. roay ge-
drumnT hesepanbHOro 6roAKeTa COCTaBUA PEKOPAHYI CYyMMY B 1,6
TpAH. gonn., unm 11,2% BBl cTpaHbl. Ana cpaBHeHMA: HakaHyHe
Havyasa BoeHHoro BTopxeHusa CLUA B Mpak geduumnt 6bin paBeH
Jmwb 3%. Mo utoram 2011 durHaHCOBOro roga (OKOHYMBLLErOCA B
okTa6pe 2011 r.) gedmumnT 6611 paBeH 1,30 TpaH. gonn., unm 8,9%
BB CerogHAwHWe aeduunTtbl begepanbHoro 6rog:xeta (B OTHOCH-
TE€/IbHOM BblpaykeHMM) — peKopaHble ¢ 1942 roga, Korga Amepuka
AKTUBHO NEpeBOAMIA CBOE X03AMCTBO Ha BOEHHbIE PEJibChl.

AccurHoBaHusA B paMKax BoeHHoro 6roaxeta CLUA Ha 2010
duH. rog onpeaeneHsl B pa3mepe 537 Mpa. AoA., YTO Ha 24 MAapa.
JI0/1N1. NPEBbIWAET CYMMY accurHoBaHuit B 2009 ¢uH. r. B nocnea-
Hue aHu 2011 roga KoHnrpecc CLUA npuHAN BOEHHbIM GIOAKET Ha
2012 duH. rog B pasmepe 662,5 MIp4. A0NA., B TOM YMcie Ha du-
HaHCUPOBaHME BOEHHbIX onepauuii AMEPUKM 3a FpaHuLen npeay-



CMOTpEHbI accurHosanua B 115,5 mapa. gonn. Mexay npoymm, Bo-
€HHble pacxofbl AMEPUKM CEerofHA COCTaBAAT, MO AaHHbIM CTOK-
rO/IbMCKOIr0 MHCTMTYTa Mpobsiem mupa M pasopy:eHusa (CUTMPK),
MOJI0BMHY MMPOBbIX BOEHHbIX PaCX0J0B.

Tak uTo AMepuKa, UCxoaa U3 KpUTepues, NpeasioXeHHbIX by-
lWeM MNajlWmM, MOXeT 6e3 BCAKMX OroBOPOK 6biTb OTHECeHa K
«MMMNepUn 31a».

KoHeyHo, 3a KaxaoM BOMHOM M BOeHHOM onepauumen CLUA
MOMMMO OBLLMX MHTEPECOB (DMHAHCOBOM OSIMrapXxum (rocynapct-
BEHHblEe BOEHHbIE 3aKa3bl, YBE/IMYEHME TOCYAAaPCTBEHHbIX 3aMMCT-
BOBaHMM) MOTYT CTOATb TaKxe cneumuduyeckme reonoamtmyeckue
U (pUHAHCOBbIE MHTEPECHI OTAEIbHbIX Ipynn (pUHAHCOBOM ONMrap-
xun. Hanpumep, arpeccma CLUA B Mpak peluana Takue 3ajayum, Kak
YCTaHOBJ/IEHME KOHTPOJIA Hag 6GoraTeMlMMM MECTOPOXKAEHUAMM
HedTH, HegonyLleHWe npeleseHTa Nepexoja B TOprosse HedTbio
¢ ponnapos CLUA Ha apyrve BantoTbl (MnaHbl C.XycelHa nepenTn
npu pacyeTax 3a HedTb C [J0/I1apPOB Ha €BPO) U T.A.

Brop:keHue BoMck CLUA 1 MX COWO3HMKOB B Ap2aHUCMAH TaK-
e Obl/I0 HamnpaB/IEHO Ha peLUeHWe HEKOTOpbIX cneupasibHbIX 3a-
Jad. Hanprmep, Hago 6bi10 yCTaHOBUTL KOHTposb CLUA Hag Tep-
pUTOpUEN 3TOM CTpaHbl, UMEA B BUAY, YTO aMEPUKAHCKME KOMMa-
HUKW B Byaywiem 6yayT NpoKiaabiBaTb HUTKM TPyOGONpOBOLOB ANA
TPaHCMOpPTMPOBKK YyrneBofopoAoB M3 CpefaHer A3uM M pakoHa
Kacnus k 6eperam MHaMMCKoro okeaHa. Ho camoe rnaBHoe — Ba-
WWMHITOH MNoj BUAOM 60pbbbl C «TeppopuCTaMu» Ha TEPPUTOPUM
AdraHucTaHa 3awmiian 1 npoao/nKaeT 3almilaTe MHTEpecChl Hap-
Komadmm. A MOCKOJIbKY, KaK Mbl Bbille yXe rOBOPWJIM, POCTOBLLM-
KM — [/1aBHble AEMCTBYIOLWME SMLa 3TOM Madun, TO peub UAET O
3almTe MHTEPECOB MMEHHO POCTOBLUMKOB.

B 1990-e roapbl AdraHucTaH 6bl/1 KpyNHEMILMM MPOU3BOAUTE-
JleM ornuymMHoro Maka (70% MMpoBOro npou3BOACTBa), M3 KOTO-
poro npom3BoaMTCa repouH. B nepuog 1996—2001 rr. y Bnactv B
CTpaHe HaxoAM/IMCb Talubbl, NPeACTaBAABLUME ABUXKEHUE «Tasu-
6aH» (paMKaJIbHOE UCNAMUCTCKOE ABMMKEHWME CYHHUTCKOro TOJ-
Ka). K koHuy 2000 roga oHM NOJIHOCTbIO 3anpeTu/iv BblpallMBaHUe
OMMYMHOIO MaKa M YHWUUTOXWMAM GOJbLUMHCTBO CYLLECTBOBABLUMX
niaHTauMM 31oro 3ebs. Mpou3BOACTBO Cbipbs AN FepouHa (cBe-
JKero onuyma) ynaso noytv B 20 pa3! 3To M CTasno NpUYMHOM BO-
€HHOro BTOPXXEHWA aMepuKaHLUeB (Moj npeasiorom 6opbbbl C Tep-
popucTtammn) B AdraHuctaH B Hoabpe 2001 roga — 6yKBasibHO Ye-
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pe3 ABa MecAua nocJjie TparMyeckoro CneKTak/A noj Ha3BaHMeM
«11.09.2001».

Tak Ha3blBaeMble «HanageHWs TeppopMCTOB» Ha 3JaHuA Me-
KJYHapOZHOrO TOProBoro LieHTpa B Hblo-Mopke — Takas e npo-
BOKaUMA, Kak M cobbiTuA 7.12.1941, n3BeCTHble KaK «HanageHue
AMNOHLEB HAa aMEPMKaHCKYD BOEHHO-MOPCKylo 6asy [lepn-Xap-
6op>1. Korga amepuKaHupl Npuwan B AcdraHuMcTaH, OHM NEpPBbIM Ae
JIOM 0CBOGOAM/IM M3 TIOPEM HECKOJIbKMX HapKobGapOHOB (HEKOTo-
pble 13 HUX NpU 3TOM 6blan areHTamm LPY CLLA). Ve B 2002 roay
NAaHTauMu onuyma 6bliv BocCTaHoBAEHbl, @ B 2003 rogy o6bem
NPOM3BOACTBA Cbipbsl A/l FrepoMHa NPEBbLICMA TOT, KOTOPbIM 6bin
A0 npuxoaa K Bnactu TaamboB. CeroaHs Ha AdraHucCTaH Mpuxo-
anTca npyumepHo 90% Bcero onuvyma, MOCTYMNatoLWEro Ha MMPOBOM
pbIHOK. MiaHTauMM Maka 3aHUMMaloT cerogHA B AdraHucTaHe nao-
waan B 193 Toic. ra. Moka yto CLUA nuwb HapalwmBalT CBOe BOEH-
Hoe NpUCYTCTBUE B JaHHOM cTpaHe. lMpesngeHT O6ama 3asBun o
naaHax Mnocbl/IKM TyAa AonosiHuTeNbHO 30 TbiC. Ye/I0BEK BOEHHO-
ro0 KOHTUHreHTa, a aCCMrHoBaHMA U3 deaepasbHOro Goaxera Ana
BOMHbI B AdraHmcTtaHe Ha 2010 rog onpeaeneHbl B 65 Mapa. Ao,
370, KCTaTW, MHOFOKpaTHO NpeBbIWAEeT roAoBoi o6bem BBIM Adra-
HUCTaHa (no oduuMaNbHbIM JaHHbIM, B KOTOPbIX HE OTpaXkalTcA
[10X0bl OT peasiM3almu HapKOTMKOB). AdraHMCTaH — APKWUM NpU-
Mep Toro, Kak duHaHcoBas onmrapxma CLUA ucnonb3yeT BOeHHO-
CMJIOBYIO NOALEPKKY roCcyapCTBa (OYEHb HeAelleBy) ANA 3alum-
Tbl CBOMX MHTEPECOB B Pa3HblX TOYKaxX MMpa.

Muposoe npasumesibcmso u Muposoli
pabossiadenibyeckull nopsGoK

Mbl yXe MHOro pa3 OTMEYa/M, YTO KOHEYHOM Lesblo MMPO-
BbIX POCTOBLUMKOB ABJIAETCA MMPOBOE rocnoActBo. PaHble 3Ta
Lenb 6bl1a cekpeTHoM. CeroHA MMpOBbIE POCTOBLUMKMU HE CYMTa-
0T HYXHbIM CKpblBaTb CBOMX 3aMbIC/I0B, Y4MTbIBasA, YTO 60/bLUas
YacTb MMpa Y:Ke oKasanacb noj mMx MHAHCOBbIM U BOEHHbIM KOH-
Tposiem. bonee Toro, cosgaeTtca BnevyatsieHue, YTO OHM Jake COo3-
HaTe/IbHO OPraHM3ylT «yTeYKM» WMHMOPMaLMM O CBOMX MJ1aHax.
C KakoM ueno? Buamumo, ana Toro, YTo6bl OKOHYATE/IbHO AeMopa-

1 ANA Kenawwmx No3HaKOMMTLCA C NpaBAoM o0 cobbiTuax 11.09.2001 peko-
MeHayto Kuury: Jxynbetto Kbesa u ap. Zero. M.: TpubyHa, 2008.
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JIM30BaTb HacesieHMe, INLLMTL ero BCAKOM BOJIM, CO3AaTb HacTpoe-
HUSA anaTMM M JIMILKTb BOMIM K COMPOTMBAEHMUIO. CerogHsa Ha Temy
MMPOBOro NMPaBMUTEIbCTBA MNOSAB/IAETCSA MHOIrO Ny6/MKaumi, No no-
BOAY KOTOPbIX Y¥Ke pPefKo «EPHMYAIT» JaKe «LeMOKpaTMyecKue»
CMU: mon, 3To HenpaBAa, MO/, 3TO oYepeaHasn NapaHoMsa CTOPOH-
HUKOB TEOPUM «3aroBopa~.

CcopMynmpyem OCHOBHbIE MYHKTbl MJlaHa MNOCTPOEHUS HOBO-
ro MMpOBOro MopsAAKa (Ha OCHOBaHMM Ny6AMKaUMI, NPUHALNEKA-
LUMX Nepy He TONbKO TEX aBTOPOB, KOTOPblE BbLICTYNAKT B KAYeCT-
BE OMMO3MUMM NIaHaM CO34aHUs MMPOBOMO MPaBMTE/IbCTBA, HO M
TEX aBTOPOB, KOTOPblE HAXOASATCA Ha «CAyX6e» Y MMPOBbIX POC-
TOBLUMKOB M «03BYYMBAIOT>» UX MJ1aHbl):

o ANS NPEOAOJSIEHMSA BOMH, KPU3MCOB, COLIMAJIbHbIX Mpo6iem
HeobXo0AMM JeMOHMAK HaUUOHA/IbHbIX 20Cy0apcms, NoOHATME Ha-
LMOHaNIbHOrO0 CYBEPEHUTETA CErOAHSA, MO MHEHMUIO MMPOBbIX POC-
TOBLUMKOB, YCTapeso;

» OyayLieMy 4YesloBeYeCTBa YrporKaeT TaKKe UCTOLEHME NMpU-
POAHbIX PECcypcoB M 3arpsA3HEHME OKpYKalwlleW cpeapl; 3T0 —
2/106a/1bHble Npob/iemMbl, PELIEHUE KOTOPbLIX TaKXKe HEe BO3MOXKHO
NpW COXpaHEHWM HaLMOHa/IbHbIX FOCYapCTB;

e [ANA pelleHMA 0603HAYEHHbIX Bbile MNPo6/JeM HeobXxoau-
MO, BO-MEpBbIX, CO3JaHME MUPOBO20 NpasumMesibCmad, KoTopoe
6bl 3aMEHWU/I0 HaUMOHA/IbHbIE FOCYAapCTBa; BO-BTOPbLIX, BBEAEHUE
«KOHMPOJiA 3a HapodoHacesieHuemM» (4To B NepeBo/ie Ha NMOHATHbIM
A3bIK 03HAYaeT COKPALLEHME HbIHELIHEM YMC/IEHHOCTU HaceneHus
3em/1, Mo KpakHen Mepe, B 2—3 pasa);

e ANS1 YCKOPEHMA NPOLECCOB «AEMOHTaXKa» HaLMOHA/bHbIX M0-
CyAapCTB HEOBXOAMMO A0BMBATLCA «OeMOHMAXKa» HAUUOHA/IbHbIX
Ky/lbmyp, HaUMOHA/bHbIX MHCTUTYTOB, OC/1ab/IEHUA U pa3pyLIEHUS
MHCTUTYTA CEMbM, TPAAMLMOHHBIX PESIUIMI, MOOLLPEHME cenapa-
TM3Ma M MHbIX HEFATMBHbIX COLMAIbHO-KY/IbTYPHbIX NPOLECCOB;

e ANA YCKOPEHUS NPOLECCOB COKPALEHMA YMCNIEHHOCTM Ha-
ceneHuna 3eMan Heo6X0AMMO MOOLLPATb JIOKA/IbHbIE BOUHbI (B TOM
yncne rpaxAaHcKmMe), AeMOHTMPOBaTb HaLMOHasIbHble CUCTEMDI
3/paBOOXPAHEHUS, MOOWPATb PaCMNpPOCTPaHEHME HAPKOTMKOB M
rOMOCEKCya/iu3mMa, CTUMYMPOBaTb MOTPEOSIEHNE TeHETUYECKH
MoaUMDULMPOBAHHbBIX NPOAYKTOB U T.4.;

e ANA YCKOPEHMA nepexofa K HOBOMY MWPOBOMY MOPAAKY
KpalHe BaXKHblM SAB/IAETCA TAKXKe aKTMBHOE MCMOoJ/Ib30BaHWE pas-
JIMYHBIX TEXHOIOMMIM YNpasieHua (MaHunyiayuu) Co3HaHUem u no-
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BedeHuem stodeli; B 3TOW CBA3M 0C060€ BHUMAHME AOJIXKHO yae-
NATbCS MOBbIWEHUIO 3(PPEKTUBHOCTM PaboThbl MOAKOHTPOJIbHBIX
MMPOBbIM pocTOBLUMKamM CMU, pedopMUPOBaHMIO CMCTEMBbI 06pa-
30BaHUA, YHUYTOXKEHMIO PESIMIMO3HOIO BOCMMTAHMA U NPOCBELLe-
HUA M T.0.;

e MPU HEAOCTAaTOYHOCTM YKasaHHbIX Bbllle Mep c/ieayeT MUC-
nonb3oBaTb 6oJsiee «3(PPEKTUBHbIE CPeACTBa»: CMNPOBOLMPOBATb
CEPUI0 MUPOBbLIX IKOHOMUYECKUX KpU3uCo8, a NP1 HE0BX0AMMOCTH
pa3BA3aTb KPYNHOMacwmabHyo 8OUHY;

*B YC/I0BUAX HOBOIO MMPOBOIO MopsZKa obLecTBo byaeT YeT-
KO pa3genAaTbCs Ha ABe rpynnbl (4Ba K/lacca): «M36paHHbIX» U «pa-
60B>» («CpeAHMI KNacc» NOJIHOCTbI0 MCYE3HET); TaKYH «LIMBUIM3A-
LMI0>» MOXKHO Ha3BaTb MUPOBbIM pabos/iadesib4ecKUM NOPAOKOM!.

Tema MMpOBOro paboB/iaZe/ibyecKoro nopsaka M MMpOBOro
NnpaBUTENIbCTBA OYEHb O6LIMPHA U BbIXOAMT 32 PaMKM JaHHOM pa-
60Tbl. PasnuyHble NMpPOEKTbl CO34aHUs MMPOBOrO NpaBMTE/bCTBA
pa3pabaTbiBa/IMCb Ha MPOTAXEHUM, MO KpaMHEN MEpe, HECKOJb-
KMX MOCNeHMX CTONIETMM (C TeX BPEMEH, KOrja Havyasacb «nepma-
HEHTHas AeHeXHaa peBoJilouMaA»). HeKoTopble NPOeKTbl HE TO/BbKO
K/la/IMCb Ha Bymary MaM 03ByYMBA/IMCb B Y3KUX KPYrKKax «MNOCBS-
LLEHHbIX>, HO TaKXe MNpeanpUHUMANUCh MOMbITKM MPAKTUYECKOM
peanmsaumm 3TUX NPOEKTOB.

B KauyecTBe CBOMX areHTOB ANS peasm3auuu NJaHOB 3aBoe-
BaHWS MMPOBOM B/IaCTM POCTOBLUMKM MCMOJIb30Ba/IM pas/iMyHble
TalHble 06LecTBA M opAeHa MOJIMTUYECKOr0 M PesIMrMO3HO-OK-
Ky/IbTHOrO XapaKtepa. Cpeau HWX: KaTapbl, anb6MroMubl, Basb-
JEHCbl, Tamnauepbl («pbllapu-XpaMOBHMKKU»), accacuHbl, WUI0-
MMHATbI, ME3YMTbI, PO3EHKPENLIEPbl, MAaCOHbI pa3HbIX macTen?. Ha
MPOTAXKEHUWU MOCNEAHUX [ABYX CTONETMM OCHOBHbIMM «areHTamu
B/IMAHMA> POCTOBLUMKOB B MUPE BblJIM MACOHbI.

1 [laHHbIM MYHKT NJIaHOB Y MHOMMX aBTOPOB J10 CMX MOP OCTAEeTCA «3a Ka-
Apom». Elle He HacTynmMau BpemeHa A ero o6HapofoBaHus!

2 Mo paHHOMy Bornpocy cM.: Tuxommpos J1.A. PenurmosHo-cdunocodckme
OCHOBBbI UcTOpUK. — M.: «MockBa~», 1997; Monos I'.B. HeBuanmas 6paHb. KoHcnn-
PONIOrMYECKMI aHaNN3 PENIUTMO3HO-NONMTUYECKMX yueHni. — M.: KpadT+, 2009;
KapaceBs Hukonai, cBaw. MyTb OKKybTH3Ma. MCTOPUKO-60roC/I0BCKME UCCNENO-
BaHMA. — M.: MNpeHca, 2003; ApceHbeB U. CeKkTbl EBponbl oT Kapsia Beaukoro ao
Pecdopmaumm. — M.: Beue, 2005; 6eryHos t0. TaiHas MCTOPMA MAcOHCTBA. — M.:
Alysa-MNpecc, 2007.
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Jaanm cnoBo pycckomy mbicautento A.[l. Heysosiodosy, KoTo-
pbii Cnefylowmm 06pa3omM OMMCbiBasl MAacOHCTBO (TaMHoe oblie-
CTBO «KaMEHLUMKOB») B Havane XX BeKa: «Llesnb MacoHCTBa AcHa:
co34aTb BCEMMPHOE LApCTBO /1aBapel KanuTasa Ha pasBasjiMHax
COBpPEMEHHbIX FOCYyAapCTB, MpUYEM 6ecco3HaTesIbHbIMM KaMeH-
LWMKAMM, paspylualolMMM CBOM FOCYAapCTBEHHbIM CTPOM, a BMe-
CTe C HMM CBOI CBOGOAY, CUAY, 340POBbE U HPABCTBEHHOCTb, fB-
JIAIOTCA CaMM e Hapojbl, BC/IEACTBME CYLLIECTBYIOLEN Nary6HoM
ONA HUX JEHEKHOM CUCTEMBI, CYLLHOCTb KOTOPOM 3aTEMHAETCA Le-
JIOM apMMEMN THYCHbIX MOLUEHHUKOB M3 MOAKYMNAEHHbIX rocyaapcT-
BEHHbIX JIl04eM, NPOBOAMMbIX MacOHamM MOAKYMOM Ke K 3aBefo-
BaHWIO FOCYJapCTBEHHbIM XO3AMCTBOM, M M3 YYEHbIX MAacOHOB...»".
3/1ecb KOpOTKO ChopMy/IMpoBaHbl HEKOTOPbIE BarKHEMLUME XapaK-
TEPUCTUKM MaCOHCTBA:

1) obecneyeHne MMpPOBOro rocnoAcTBa POCTOBLUMKAM («rna-
BapsAM KanuTana»);

2) AN AOCTMKEHMS YKa3aHHOM LesiM — pa3Ba/l rocy/apCcTBea,
a BMecTe C TeM «CB0O6GOAbl, CU/bl, 340P0OBbA M HPABCTBEHHOCTM»
nojem;

3) 6ecco3HaTesIbHoe COAEeNCTBME STOMY CO CTOPOHbI HApOA0BZ;

4) 6ecco3HaTe/IbHOE COAEMCTBME OBYCJ/IOB/IEHO CYLLECTBYHO-
LEN AEHENKHON CUCTEMOW;

5) nary6Hblit XapakTep AeHEeXHOM CUCTEMbI 3aTEMHAETCA MNoJ-
KYNJIEHHbIMM II04bMM (areHTamu BAUAHUA);

6) K TaKMM NOAKYMIEHHbIM JIIOAAM OTHOCATCA YMHOBHMKM, 3a-
BeylolMe roCcyaapCTBEHHbIM X03AMCTBOM, M PasHOro poJa «y4e-
Haa» Ny6mMKa, 060CHOBbIBAIOLLAA CYLLECTBYIOLLYIO AEHEXKHYIO CUC-
TEMY.

OcBeTMM /MWb OAMH M3 LWAroB Mo YKPENJIEHUI0 BAacTU B
MUpe, KOTOpblM 6bl1 CcAenaH MMPOBbIMM POCTOBLIMKAMM Ha M3-
JleTe BTOpPOM MMPOBOM BOMHbI. Kak M3BECTHO, COH3HWMKKM MO aH-
TUIMTIIEPOBCKOM KOA/IMLUMKM [OTOBOPUJIMCH MOCJIE BOMHbI CO3JaTb
cneuyanbHyl0 MEXAYHapOAHYH OpraHM3auMio, KoTopas JOJIK-
Ha 6blna 6bl pewaTb BOMPOCbI 6€30MacHOCTM M NpeaynpeXaeHus
BO3HMKHOBEHWUA BOMH (NO3AHEe Takas opraHusaums 6blia cosja-

1Heusonogos A./l. Ot pa3openusa Kk goctatky. — CI6., 2007, c. 36.

2 A.A. HeuBo/1040B HasblBaeT MX «6eCcco3HaTeNbHbIMM MAaCOHAMM HU3LIETO
nopszKa, paspylualolyMM CBOE COBCTBEHHO 3aHME BCEMMPHOIrO MOTYLLECTBA
NMOKJ/IOHHMKOB «30/10Toro Tesnbua»» (Tam xe, . 96).
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Ha W nonyumna HasBaHue OOH). Mo KpaiHel Mepe, MMEHHO Tak
npeactaenan cebe byHKUMM 3ToM opraHm3aumu CoseTckuit Cotos.
Jpyrue OCHOBHble YYacTHWMKM Koanvumm — CLUA v Benuko6bpu-
TaHMA — CMOTPE/IM Ha OyAyulyl0 OpraHM3auumio Kak opraH, npu-
3BaHHbIM PeryaMpoBath Ha HaAHALUMOHA/NIbHOM YPOBHE HE TO/b-
KO BOMpPOCbl 6€30NacHOCTM, HO TaKXe dKOHOMMYecKue, bMHaHCO-
Bble, COUMasibHble M FyMaHWUTapHble BOMpoCbl. PaKTUYECKM peyb
wna 06 MHCTUTYTE, KOTOPbLIM HAMOMMHAN MMPOBOE MpaBUTE/bCT-
Bo. CCCP TBEepAo 3aABMA CBOE HecorjacMe C TakMM BapMaHTOM op-
raHuM3auMu MOCNEBOEHHOr0 MWMPOBOro nopsaaka. Mocne bpeTToH-
Byackoi KoHdepeHumn 1944 roaa, Ha koTopoi CLUA cymenu npo-
BECTU peLUeHUs B CBOIO Mo/b3y, BennkobpuTaHna M3MeEHMIA CBOIO
nosuumio no nosogy OOH M nepectana HacTaMBaTb Ha TOM, 4TO-
6bl 3Ta OpraHM3auus 3aHMMaslacb BOMPOCaMM PEry/MpoBaHMA Ha-
LMOHabHbIX 3KOHOMMK. B pesynbtate OOH He cTana npasuTeb-
CTBOM BCEro MMpa, Kak TOro XOTE€/IM MMPOBblE POCTOBLUMKMU. Oa-
HaKO 3TO He 6bl/1 MPUHLMMMA/BHBIM OTKa3 OT NMPOEKTa «MUMPOBOE
NpaBMUTENIbCTBO>. PeYb LA JIMLLb O TAKTUYECKOM OTCTYMIEHMM.

Ho gaxe nocne npuHATMA YctaBa OOH B TOM BUAEe, KOTOPbIM
ycTpanBan CoBeTckui Coto3, Ha 3anaje Cpasy e Hayaslocb ABU-
KEeHMe 3a NepecMoTp 3TOro AOKYMEHTA. JBUKeHue 6bl10 MHCMMK-
pYpOBaHO MMPOBOM MJIyTOKpaTUEM. TaK, MMHUCTP MHOCTPaHHbIX
aen BenunkobputaHun 3. besuH 23 Hosbpa 1945 roga 3asBun o
HEo6X0AMMOCTM CO3blBa «MMPOBOM accambieu, M36paHHOM nps-
MO HapoJamu Mupa B LiesioM». 1o ero MHeHuIo, accambnes fOK-
Ha 6bl1a NPUHATL 3aKOH, 0653aTe/IbHbINM A8 BCexX rocyaapcts. Ans
obecneyeHMa BbINONHEHMA 3TOro 3aKOHa Mpejsarasocb Co3jaTb
MMPOBOM CyA M MMPOBYH nosvumio. HemHoro nosgHee B CLUA
6bI10 MHULUMMPOBAHO «JBUXXEHWE MMPOBbLIX heaepasmcToB», KO-
TOpoe BO3r/1aBMN NpeAcTaBuTeNb KpynHoro 6usHeca K. Melep.
7O ABMKEHME HacuMTbIBanO 34 TbiC. YaeHoB. OHO 406BMAOCH TOrO,
YTO 3aKoHoZaTesibHble CcobpaHus 17 WWTAaTOB MPUHAAW Pe30Jio-
unu, TpebosaswmMe nepecmoTtpa yctaBa OOH. Mpeanaranockb €o3-
JaTb MMPOBOE MPaBMUTENIbCTBO, KOTOPOE Gbl YNPaBAsi0 YesioBeye-
CTBOM KaK eZMHbIM dhesepaTUBHbIM FroCcylapcTBoM!.

Ans peanusauum npoekta 6bila HayaTa «Xosl04Has BOMHa»
npote CCCP. Bnpoyem, B N060l 1 MOMEHT OHa MoOr/1a NepepacTu B

TA. O. BaoBuH. «HU3KONOKNOHHUKN> U «KOCMONOAUTbI». 1954—1949: ucto-
pua 1 coBpemeHHocTb // http://www.voskres.ru/idea/vdovin.htpm#_edn77
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«ropsAYY0 BOMHY>, T.K. 3arnaj yXe MMes aToMHyto 60Mby, a y Mock-
Bbl €r0 eLe He 6bl10.

BoT 4TO MUWeET 0 COBBLITUAX TOr0 BPEMEHWU U3BECTHbIM ame-
PUKaAHCKUIM 3KOHOMMCT (6€3 KaBbl4YeK) U MONUTUK JTUHOOH Jlapyui:
«B CceHTAbpbCKOM HoMepe «blonneteHa y4veHbiX-aTOMLUMKOB 3a
1946 r. Paccen (6pUTaHCKMM YYEHbIM M APbIM CTOPOHHMK CO3AaHUS
MWpPOBOro npasuTenbcTBa. — B.K.) cneunanbHO NOAYEPKHYA, YTO
OH NpeanoXmMn paspabaTbiBaTb SAEPHOE OPYKME C OAHOM-eAMH-
CTBEHHOM LeJ/Ibl0 — J06UTbCA YCTAHOB/IEHUA BJlaCTM MMPOBO-
ro npaButenbcTBa. M torga, v nosxe Paccen Tpe6osan oT CLUA n
AHI MK, 4TO6bI OHM FOTOBM/IMCb K MPEBEHTMBHOM aTOMHOM GOM-
6apauposke CCCP, nockonbky CTasiMH BOCMPOTMBUIICA UAaee npe-
o6pasoBaHmMa OOH B MMpoOBOe NpaBMUTE/NIbLCTBO, B pe3yJ/ibTaTe 4ero
CyBepeHHble rocyAapcTBa OKasaMCb 6bl YHUUTOXEHHbIMK. [locne-
[IOBaBLUAA BCKOPE «X0JIogHas BoMHa» ¢ CoBeTckMM Coto3oM 6bina
npeanpuHATa MMEHHO C Lenblo peanm3auum naaHa Paccena, Tpe-
60BaBLUEro pa3paboTKM AAEPHOr0 OpYXMA, KOTOpPOe MNOMOXeT
NPONIOXKMTb AOPOrY MMPOBOMY MpaBUTENbCTBO>!.

BOoT MHeHMe 0 COObITMAX TEX MOCNEBOEHHbBIX JIeT HaLlero mc-
Topuka A. Enuceeso: «[lo cytu, B 40-e rogpl CTanmH... cnac Mmp
oT rno6anusma. Ecnm 6bl He ero «yneprTocTb», HexenaHue UATH
Ha «KOHBEPreHumio» U «NepecTpoiky>, To LTaTbl M MX npucheLw-
HWKM YCTaHOBM/IM Obl 3TO CaMOE MMPOBOE MPaBUTENLCTBO €lle B
40-x. Ho HeobxogmmocTb 60pbbbl ¢ CCCP 3acTtaBmaa Mx caenatb
NOGNAXKKM HaLMOHA/IbHBIM FOCYyAapCTBaM, AOMYCTUTb HEKOTOPYHO
CaMOCTOATENbHOCTb... TpaHCHauUMoHaslaM NPULLIOCh TaKXe BOC-
CTaHaB/MBaTb M YKpennATb 3anagHylo FepmaHuio n AnoHuio— B
nuky CCCP. A B cammx LllTatax Havyanacb KoHCepBaTUMBHAsA Kamna-
HWA MaKKapTU3Ma, KOTopas yKe 3aKpbiBasia A0pory A/s KOCMOoMo-
JIMTUYECKOM KOHBEPreHLmM»2,

CerogHs, Korga «xono4Has BoMHa» 3aBeplumnack nobenon 3a-
naza (BepHee — MMPOBbLIX POCTOBLUMKOB), 3aZaya MPaKTUYECKOM
peanusauuu nNpoeKkta noj HasBaHMeEM «MWpOBOE NpPaBUTE/NIbCTBO»
BHOBb BCTasa Ha NoBecTKy AHA. OTKpbITO MAeT nmponaraHja yka-
3aHHOrO MpoeKTa, OTKPbLITO MAYT AUCKYCCUMN O «TEXHUYECKMX AeTa-

TUmnT. no: A. Enucees. 1937. CtanmH NpoTUB 3aroBopa «r106aimctos». — M.:
Aysa: dkcmo, 2009, c. 293—294.

2 A. Enmncees. 1937. CtanuH NnpoTMB 3aroBopa «riobaamMctos».— M.: flysa:
JKcmo, 2009, c. 295—-296.
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nax» npoeKkTa cpeju MAE0JIoroB MUPOBOrO NpaBuTenbCcTBa. [pu-
BEJEM HUXKE JIMLIb HECKOJIbKO BbIAEPKEK M3 OAHOM M3 MOCAEeAHMX
KHMI GbiBwero npesmaeHTta EBPP *aka Ammanu, Kotopasa Hasbl-
BaeTcs «MMPOBOM SKOHOMMYECKMIM KPU3KC... A 4TO Aasiblue?»1,

HanomHum, 4to Xak ATTanu oTHOCMTCA K TEM aBTOpPaMm, KOTO-
pble HaXoAATCA Ha «C/yXb6e» Y MUPOBbIX O/IMrapXoB U Nepuoauye-
CKM «03BYYMBAIOT> MJIaHbl «MUPOBOM 3aKy/IMCbI»2. TaK YTO «OTKPO-
BEHMWA>» YKa3aHHOrO «MucaTtesif» 3ac/yXKMBaloT 0C060ro BHUMaHMSA.

OCHOBHAasA MbIC/Ib aBTOPa KHUIM «MMPOBOM 3KOHOMMYECKMM
KPM3UC...» CBOAUTCA K TOMY, YTO HbIHELIHWIA MUPOBOM KpM3KC MO-
pPOXKAEH Cepbe3HbIMU «CO0AMM>» B (DYHKLUMOHUPOBAHMM PbIHOY-
HbIX MeXaHW3MoB. «C60M» OBYC/IOBAEHbI TEM, YTO PbIHKM CTaiM
rno6asibHbIMM, a ynpaBieHUe «PbIHOYHOM SKOHOMMKOM» MO-MpPesK-
HEMY OCYLLIEeCTBAAETCA HaLMOHa/IbHbIMM rocyfapcTBamu: «Mexay
[lEMOKPATUEN U PbIHKOM... €CTb CEpbe3HOe MPOTUBOPEYME: AEMO-
KpaTHs MOMKET CyLecTBOBaTb JiMLb Ha OMNpeAeNieHHOM TeppuTo-
pvn, B TO BpEMA KaK PbIHOK FpaHuL, He 3HaeT, OyAb TO KanuTasl,
TEXHO/IOTMM, TPYA, MMYLLECTBEHHbIe 6/1ara. BcemmpHoM aemokpa-
TUM CErofHA He CYLeCcTBYeT, Aa M NpaKTMYECKM HM B OAHOM 06-
NlacTM HeT Jaxke eAuHOro MpaBOBOrO MPOCTPAHCTBA, HO LUMPOKO
pacnpocTpaHeHbl F106asibHble PblHKU, B TOM YMcsie (PDUHAHCOBbIE.
OHM BbICTPO 3BOJIIOLMOHUPYIOT M Pa3BMBAIOTCA BHE NpejesioB ro-
CYAApCTB U HALMOHAIbHOCTEN, MUHYS JIt06ble OFrpaHMYeHUs, npa-
BAT MOBCIOAY...»3.

CoOTBETCTBEHHO BO3MOXHO [iBa BbIXOAA M3 CJIOKMBLUENCS CU-
Tyauuu: a) BEpHYTbCA K MPOTEKLMOHU3MY U, TaKMM 06pa3oM, npo-
BECTU AEMOHTaX MWPOBbIX PbIHKOB; 6) CPOYHO 3aHATbCA CO3fja-
HMEM MMPOBOro NpaBMTE/IbCTBA, KOTOPOE Obl «HaBesio MOpPAAOK»
Ha MMPOBbIX pblHKax. ABTOp pacCMaTpuBaeT NepBbli BapMaHT Kak
ABHbIM «perpecc» 4esnoBevecTBa. [1o ero MHeHHIO, ecin Yesnose-
YeCTBO XeslaeT «Mporpecca» U «AeMOKpaTUu», TO HaZo BblbMpaTb
BTOPOW BapuaHT.

O6paTM BHMMaHKeE, YTo YKaK ATTanmM TOHKMI ncuxonor. YTobbl
pacnonoXuTb K cebe unTatens, oH AOCTaTOMHO aKTMBHO MCMOJb-

1 K. ATTanu. MMpoBOM 3KOHOMMYECKUI KpU3nc. A uTo ganble? — CI6.:
Mutep, 2010.

2 B HacTosiwee BpeMs YKaKk ATTasu SBNSETCA COBETHMKOM Npe3nieHTa
®paHumm Hukona Capkosu.

3)K. ATTanu. MMpOBOM 3KOHOMMYECKMIM Kpuauc. A yTo ganblie? — CN6.: Mu-
Tep, 2010, c. 142—143.
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3yeT aHTMKanUTa/IMCTUYECKYID PUTOPUKY (PacKpbITUE GUPKEBbIX
MaxuHauui GaHKMPOB, KOHCTaTaUMA YCUIMBAIOLWENCA CoLMabHO-
MMYLLECTBEHHOM MONApU3aLMM OBLLECTBA, aKLEHTMPOBAHWE BHMU-
MaHMA Ha }XagHOCTU COBPEMEHHBIX (PMHAHCUCTOB M T.M.). BOT npu-
Mepbl TAaKMX KPUTUUYECKMX 3aMEYAHUM, HA KOTOpble, KCTATU, PELKO
peLlalTcs HalM «nNpodeccuoHabHble 3KOHOMUCTbI»: «baHKK CTa-
HOBATCA MEHee Mpo3payvHblMM, COXPaHAA y ce6s 6OJbLLYI0 YacTb
NpUOLINK, KOTOPYIO OHM MOYHAlOT 3a YyXKue AeHbrn», «baHku xpa-
HAT eHbrM U Cco3JaloT b6e3aeHexbe, NoJ06HO TOMY, Kak B COBET-
CKOe BpemA «CKlagupoBaHWe» MPOAYKTOB NOTpe6/ieHMsa MpoBo-
umMpoBasio aepuumt», «CerogHs nubepanbHas MAEONOTMA — Ha
CNY}K6E HUYTOXKHOMO MEHbLUMHCTBa», «Mosiogble crneumanmcTbl
BCE valle MAYT B HEeABUXKMMOCTb, 6aHKM, CTPaxoBble KOMMaHMM.
A Tpya y4eHbIX U MHXKEHEPOB obecueHuBaeTCA», «Mbl MMeeM Aeno
C UYMCTbIM PbIHKOM— AHTUCO3MAATENbHbIM, HEMPOAYKTMBHBIM W
HecnpaBe//IMBO pacrpesenaowmm pecypcbl»1.

YT0ObI OKOHYATE/IbHO 3aBOEBaTb CMMMATMM UYMUTATESNA, aBTOp
Jlae 3amaxuBaeTcs Ha 6MGMI0 Inbepannsma — BalUMHITOHCKMM
KOHCeHcyc: «PacnpocTpaHaATca yabTpannbepanbHble HOPMbI pas-
BMTMA, COOpaHHble B BalMHITOHCKOM cornaweHuu. YTBepxae-
Hbl cB060Ja (DMHAHCOBBIX PbIHKOB, YMEHbLLUEHWE POJIM FoCcyzap-
CTBa, M'MOKOCTb OpraHusauuu Tpyga — rnobaamsaumsa pbiHKOB, HO
OnATb-TaKM He MpaBOBbIX rOCyAapCTB. BO3HMKaeT MHOr0O «Mbljlb-
HbIX My3blpei», He OCTaB/AIMX HUKAKOrO ciefa»2. Kak MOXHO
He BepUTb aBTOPY MOC/IE TaKMX CMEJIbIX «OTKPOBEHMUIM»?

PackpbiBas npeumyLlecTBa BTOPOro BapMaHTa pelleHus npo-
671eM COBpPEMEHHOro Kanutaiusma (co3gaHue MMPOBOro MnpaBu-
TeNIbCTBa), aBTOP 0OYEHb aKKypaTHO UCMOJIb3YIOT JIEKCUKY, UTOObI Y
yuTaTenNs He BO3HWKJ/IO MOAO3PEHWI, YTO BTOPOM BapMaHT rpo3uT
KaKMMM-TO HEraTMBHbIMM MOCNEACTBMAMM ANA YenoBevecTsa. Ha-
NpUMep, OH HUrAe He FOBOPUT HMYEro KOHKPETHOro o Gyayluen
MOoZEeNnn MMPOBOro O6LLECTBA, a OrPaHUYMBAETCA TaKUMM «MPUAT-
HbIMM> ANA CJlyXa C/I0BaMM, KaK «BCEMMPHasA AEMOKpaTUs», «IJ10-
6a/ibHbIM CyBEpEHUTET», «BCEOBLUMM NOpAJoK» M T.n. Co3gaeTcs
WNIO3USA TOFO, YTO HaM OGELLAT YTO-TO Hanoobue «pasBUTOrO
KOMMYHM3Ma» B MMPOBOM MacLuTabe (yAMBUTENIbHO MOXOXe Ha OT-
JenbHble parMeHTbl paboT TPOLIKOro 0 «MUPOBOM PEBOIIOLMM>).

"Tam e, c. 42,146,129,57,144..
2TaMm xe, c. 45.
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BoT 04HO M3 K/IlOYEBbIX MECT paboTbl: «4YTOGbI 0b6ecneymTb paBs-
HOBECMe pblHKA U EMOKpaTMM (BarKHEMILEE YCJIOBUE FapMOHMY-
HOro pa3BUTMA B MJIAHETAPHOM MacluTabe), HeO6XOAMMO CO3AaTb
WMHCTPYMEHTbI ANA peanm3auuu NpUHLMINOB r106aibHOro cyBepe-
HMTETa: Map/laMeHT, NPaBUTENbCTBO, NPUIOKEHWUA KO BceMupHoOM
JeKnapaumu npae YesioBeKa, BOMJIOLEHUE B KM3Hb pelleHui Me-
KAYyHapoAHOM opraHusauum Tpyaa (MOT) B o6sacTv TpyAoBOro
npaBa, LeHTpasbHbIM 6aHK, 06LLYyt0 Ba/loOTy; NJaHeTapHble cucTe-
Mbl HAJIOr006JI0XKEHUSA, MOJIMLMIO U HOCTMLMIO; 06LLEEBPONENCKUM
MMHUMaJbHbIM [0XO4 M PEMTUHIOBble areHTCTBa, BCEOOBLEMJIIO-
MM KOHTPOJIb 32 PUHAHCOBbLIMM PbIHKaMM»1,

Koe-uto ATTasm roBopuT M O NiaaHax MMPOBbLIX POCTOBLLMKOB
B mHaHcoBoM cdepe. CaMoe rnaBHOE — CO34aHME MUPOBOM Ba-
JIOTbl, KOTOpas He MpMBA3aHa HM K KaKOM HaLMOHA/IbHOM AeHEex-
HoM cucTeme. YKak ATTanu Npu 3TOM BbICKA3bIBA€TCA A0OCTAaTOYHO
KpUTMYECKM B OTHOWeHuU gonnapa CLUA. He notomy, 4TO OH €B-
poreel, patylowmi 3a MHTepeckl ®paHuum M EBponeickoro coto-
3a. A MOTOMy, YTO OH AyMaeT M AEMCTBYET KaK r106a/mMCT2: aMe-
PVKaHCKas Ba/loTa MpeBpaTU/acb B TOPMO3 Ha MyTW ABMMKEHUS K
HOBOMY MMPOBOMY MOpsAKY: «B pe3ynbtate MB® poskeH... 3a-
AyMaTbCA Haj CO3JaHMEM MMPOBOM BaJIlOTbl MO 06pasly «6aHKo-
pa» KelHca3 unm aeHexHoM eauHMLbl, BKJoYalllen B ce6sa aon-
nap, MeHy 1 eBpo. B oauH NpeKpacHbIM AeHb OHM A0KHbI NPUMTH
Ha CMEHY, NajieHne KOTOpOoro HemsbexHo. bes Hee HEMUHYeM BO3-
BpaT K MPOTEKLMOHM3IMY»4,

Mpu BCEM M3bICKAHHO-MATKOM M BKpPaguuBOM MaHepe o6pa-
WEHUA K yuTaTento ATTasm, TeM HE MEHee, MOCbIIaeT HECKOJIbKO

1TaM e, c. 162—163

2 larepb rn06asmMcToB (MM MOHAMANUCTOB), T.€. NMPUBEPKEHLIEB UAEN MU~
pOBOro nMpaBuTesIbCTBa U MMPOBOrO paboB/iafieNIbvyecKoro nNopsajka, He OfHO-
pozeH. Xak ATTanu nNpuMHaANEXUT K TOM rpynnupoBKe ri1o6aamncToB, KoTopas
BblpakaeT MHTepechl KnaHa PoTwmnbaoB. Hapagy ¢ 3TMM MMeeTcA rpynnMpoBKa,
KOTOpas CUMTaeT, YTO ANA JOCTUNKEHWSA Lesiel MMPOBOro rocroACTBa cieayet
onMpaTtbCsA Ha aMePUKaHCKMIM AoJ1ap M BCAYECKM 3almLiaTh ero no3uumm B Mu-
poBo# (brHaHCOBOM cucTeMe. OHa BbipaxaeT MHTepechl KnaHa Pokdennepos.

3 Upeto BBEAEHMA «6aHKOpa» Kak MMPOBOM BasitoTbl KEMHC BblABMran Ha
BpeTToH-ByackoM KoHdepeHuun B 1944 roay, oAHako OHa 6blia OTBeprHyTa
aMeprKaHCKOM Aeneraupeit, Kotopas npogsurana torga gonnap CLUA Ha ponb
MUWpOBOM BatoTbl. — B.K.

4 ¥Kak Attanu, c. 160,162.
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J03MPOBaHHbIX «}KEeCTKMX CUrHanos», Hanpmumep: «OuyeBmaHo, BCe
3TO (MMPOBOE MPaBUTENIbCTBO U APYrMe MHCTUTYTbl HOBOrO MMPO-
Boro nopagka. — B.K.) noseutca ewe He ckopo. lMpouecc 6yaet
JONTUM M CNOXKHBbIM, Kak co3gaHne OOH HakaHyHe BTopo#t mumpo-
BOWM BOMHbI. U, HaBepHOe, NpMAETCA NOAOKAATh elle 6osiee cTpall-
HOM BOMHbI, YTOBbl NEepCreKT1Ba TakMx pecdopM BOCMPHHMMANach
BCcepbe3»'. A BOT ApYroM, JOCTAaTOMHO 3aKaMyd/IMPOBAHHbIM «CUr-
Han»: «BepoATHO, HUYEro UM MOYTM HUYErO M3 NPEASIONKEHHOr0
(peyb UAeT o0 NpeaoXKEHMAX aBTOPa KHWUIM MO MPOABUMMKEHMIO K
HOBOMY MMpOBOMY Mopsaky.— B.K.) He 6yaeT caenaHo. Moka Ka-
TacTpoda (KOTOpoM, pasyMeeTca, HUKTO He xenaeT!) He npom3oi-
JeT, HUKTO, ocobeHHO CoeamHeHHble LUTaTtbl, He cornacuTcs noa-
YMHMTBCA OOLEMY HagHaUMOHa/IbHOMY pelueHuio. [oTpebosa-
JIOCb TbiCAiYesieTUe BOMH, YTOObl €BPONENLbI CMMPUIMCb C CaMoM
MbIC/IblO O €[IMHCTBE»2,

KOHeYHo, MOoAO0GHblE «MbIC/IM»> MOXKHO BOCMPUMHMMATb Kak
elle oamMH «aKaJeMMYECKMI NPOrHo3», 3a KOTOpbIM «MNpodeccho-
Ha/IbHble 3KOHOMMCTbI», KaK M3BECTHO, HMKAKOM OTBETCTBEHHO-
CTM He HecyT. OAHaKO Mbl CKJIOHAEMCA K TOMY, YTO 3TO Y/bTUMAaTYM
MMPOBbIX POCTOBLIMKOB Y€/IOBEYECTBY, O3BYYEHHbIN Yepe3 OAHO-
ro M3 CBOMX NPUBSIMKEHHBIX. TaK YTO «JEHEeXKHadA UMBUAM3ALMA»
peasibHO Ipo3MT CyLLeCTBOBAHMIO YenoBeyecTBa!

1TaM ke, c. 163
2TaM e, c. 164



YacTtb 6

MUPOBBLIE POCTOBLUMNKHN, UX ATTONIOTETDI
U KPUTUKU

Cpeam 3TMX CM/IbHBIX M JIOBKMX ABNAIOTCA eau-
HULbI, CKOMAsAWME 4Ype3MepHo 60/bluMe  Kanu-
Tanbl. OHM CTAHOBATCA HACTOAWMMM LapsAMM 6Mp-
M, @ C HeW M BCEM CTpaHbl. MX KanuTanbl BAXKYT Ta-
KOE OrpoMHOe KO/IMYECTBO Aen, MPeanpuaTHi, MM
TaK 3a0/KEHbl TPYAAWMECA KNacCbl, U MPUTOM He
B OZIHOM, a B pasHbIX CTPaHaX, OT HUX B TAKOM Tec-
HOM 33aBMCMMOCTM MMJIJIMOHbI PaHTLEPOB M MOAY-
PaHTLEPOB, YTO 3TW NIIOAM ABAAKTCA BEIMKOM NOSM-
TUYECKOM CMIOM, HACTOALMMM, HEKOPOHOBAHHbLIMM
Wb, CaMOZEPXKLUAMH, W MPUTOM 3SKCTEPPUTOPU-
aNbHbIMKM, M60 BNACTb MX MPOCTMPAETCA BCOAY, rae
paboTaeT MX KanuTa.

C.®. Wapanos (1855—1911), pycckuli
MbIC/IUMe/Ib, 06WecmseHHbIl desmesib, SKOHOMUCM

...A Bcerga rosopun o uHaHCOBOM WHTep-
HauMoHane, a MepcoHaNu3upys, BCerga roBOpWA
«OHKM> M 6onblie Hu4yero. Ecam Bbl Xenaete, 4TOObI
Al OTKPOBEHHO BaC MHGOPMMPOBa, TO A TOJIbKO CO-
o6Ly dakTbl, a He MMeHa, M60 A MX He 3Hal... Kak
A MoHAN, nocne y6uictea PateHay B Pannane oHu
pasgalT MoauTUYecKne M (bUHAHCOBbIE [OJIKHOCTU
TONIbKO /II0AAM-NOCPEAHMKAM. FICHO, YTO NoAaM, 3a-
CNYKMBAOLMM [0BEPUA U BEPHBIM, YTO rapaHTUpy-
€TCA Ha TbiCAYY NaZ0B; TaKMM 06Pa3OM, MOXKHO YT-
BEPXKAATb, YTO 6GaHKMPbl U MOSMTUKM — 3TO TOJIb-
KO «COJIOMEHHbIE Yy4esa»... XOTA OHUM WM 3aHMMalOT
OYeHb BbICOKME MOCTbl U (PUFYPUPYIOT KaK aBTOPbI
BbIMOJIHEHHbIX MNJIaHOB.

X. Pakosckuli (1873—1941), cosemckuli napmudiHbil,
nonumuyeckull u duniomamuyeckul desmesb.
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nasa 17

«MUPOBbIE POCTOBLLMNKU»:
OT/IMMUTE/IbHBIE NPU3HAKU

«06bI4Hble» MUJI/IUapOepbl U «MUpPOBble pOCMOBWUKU»

Mbl Ha NpoTsKeHMU Bcel paboTbl MOCTOAHHO FOBOPUM O poC-
TOBLUMKAX, B MEpBYI0 o4Yepelb 0 MUposbix pocmosujukax. Kak 06
opraHu3aTopax «NnepMaHEeHTHOM» «JEHEeXHOM PeBOJIILMM>, KaK O
N0AAX C onpeAeneHHbIM MMPOBO33pEHUEM, KaK O TeX, KTO cTpe-
MMUTCA U ABMKETCA K MMPOBOMY rocnoAcTtsy. Ho oHM A0 cux nop
0CTaBa/IMCb Y HAC [OCTAaTOMHO AHOHMMHBLIMM JIMYHOCTAMM 6€e3
UMeH 1 dbammanii, 63 MecTa NpoXKMBaHMA, 6e3 CEMeMHbIX CBA3EN,
6e3 cBA3eN C APYrMMM MMPOBbLIMM POCTOBLLMKAMM M MOJMTUKAMM,
6e3 ucTopun poga, 6e3 penmrum, 6e3 NoAUTUYECKUX B3rIAZ40B M
MHOMMX APYruX AeTasiei, KOTOpble COCTaB/IAT «MOPTPET» MMPO-
BOr0 pOCTOBLLMKA.

K coxaneHuio, nmMcaTb U roBOpMTb O MMPOBbIX POCTOBLIMKAX
KaK O KMBbIX JIIOAAX AOCTAaTOMHO CJIOXHO. B oT/inume ot poccumi-
CKMX OJIMrapXoB, KOTOpblE CK/IOHHbI K GpaBMPOBaHMIO CBOMM 60-
raTCTBOM M CaMOpeK/lame, M1POBble POCTOBLUMKM BeayT ce6s Aoc-
TaTOYHO «CKPOMHO». HACTONIbKO «CKPOMHO», YTO GblBaeT C/IOX-
HO onpeAennTb peasbHble MacwTabbl MX 60raTtcTea, MOHATb, YTO
M KaK OHM KOHTPOJIMPYIOT, KaKoBa Mepapxmsa B rpyrnne MMpOBbIX
0/IMrapxoB M T.n. MoA06HO «KHA3I0 MMPa CEero» OHM He N6AT CBeT,
NpeanoYnTaloT TEHb.

Mbl yKe roBopm/M, YTO B MMpPE POCTOBLUMKOB MHOro. Hasep-
Hoe, MX obliee YMC/I0 M3MepAeTca MUAAMOHamM. [y6iuKka 3Ta
OYeHb MecTpas: aKUMOHEpbl M YMNPaBASKOWME MEKAYHAPOLHbIX
6aHKoB Yonn-ctput B Hblo-Mopke M CuTH B JIOHZAOHE, MaMLMKM 1
aKLMOHEPbl MENIKMX KOMMEPYECKMX GaHKOB, eAMHONIMYHbIE Ba-
JieNblibl «CeMeMHbIX» 6GaHKOB, PYKOBOAMTE/IM U OTBETCTBEHHbIE CO-
TPYAHMKM LEHTpaNbHbIX GAHKOB, YMHOBHMKM M3 MexayHapoaHo-
ro Ba/oTHOro ¢oHaa Man BcemmpHoro 6aHKa, cenbCKMe pocToB-
LWMKM B FNY6UHKE adpPUKAHCKOM MM a3MaTCKOM CTPaHbl C IMYHbIM
KanMTasioM B HECKO/IbKO TbiCAY [10/11apoB, MaduosHble Xo3se-
Ba MOAMOJIbHbIX «0BLLAKOB», HEMPMMETHbIE JIMYHOCTU Hanozobue
«CTapyXxu MpOLEHTLMLbI» M3 pomaHa JoCTOeBCKOro 1 T.M.
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KoHeuHo, K KaTeropmm MMpOBbLIX POCTOBLUMKOB CleayeT OT-
HOCUTb JIMLLUb TEX, KTO MMEeeT GoJibluMe COCTOAHMA. bonblioe co-
CTOSIHUE — HEOo6X0AMMOE, HO HeLOCTaTOUYHOE YC0BME ANA YJIEH-
CTBa B KJly6e MMPOBbIX POCTOBLLMKOB.

CornacHo nocnegHeMy CrMCKY XypHana Forbes, pacnpege-
NeHne MUINnapAepoB B MUpe 04eHb HepaBHOMepHO. B Havane
2009 roga CLUA 6binM eaMHCTBEHHOM CTpaHOM, rAe Ha MMIMOH
XUTENEN NpUXOAMIOCh Gosiee OfHOrO MuAnMapaepa. Mo uucay
MUAIMapAepoB Ha eamHuuy BBIT Amepuka yctynaet amvwb Cay-
ZoBCKOM ApaBuu. B EBponeiickoM Cotose «MAOTHOCTb MWJIMAp-
AepoB» B TpU pa3a Huxe, yeM B CoeaunHeHHbix LLTaTax. Mpasaa,
OHa CMJIbHO BapbMpyeT Mo CTpaHam: B epMaHuK Bbile CpeaHero
ypoBHA, BO OpaHuuun 1 Utanum — Huxe cpeaHero, B Bennkobpu-
TaHUMM — B6AM3KA K cpegHeMy YpoBHI0. B Poccum umcno mmnnmap-
ZlepoB Ha enHumuy BB Boiwe, Yem B Nto6ok cTpaHe EC (3a uckto-
yeHuem Kunpa)'.

A BOT nepBble CTPOYKM CMMCKa XypHana Forbes 3a 2011 roga.
BTopoi rog noapsz BeplMHy NbejecTasa 3aHUMAET MEKCHKaH-
CKMM TeNIEKOMMYHMKaLMOHHbIM MarHat Kapsaoc Caum 3aay— ero
COCTOAIHWE 6blI0 OUEHEHO B 74 Mapa. Aoan. (yBenmdeHue Ha 20
MJIpA. AO0NA. MO CPaBHEHMIO C npeabigywmm rogom). B 2009 rogy
OH OblN1 IMLLb Ha TPETbEM MECTE.

Ha BTOpoM MecTe (Kak M roj Ha3aZ) pacrnoJioXM/ca OCHOBa-
Tenb Microsoft busn elimc ero coctosiHMe cenyac 6b10 oueHe-
HO B 56 M/IpA. A0OAA. (3a rof BbIpoC/I0O HE HAMHOrO — BCero Ha $3
mapa.). B 2009 r. oH 3aHMMan NnoYyeTHoe nepBoe MecTo.

TpeTbe MecTo 0CTasiochb 3a aMepMKaHCKMM MHBECTOpPOM Yop-
peHom baggpemom — 50 mnpg. gonn. B 2009 r. oH 3HaUMACA B CMU-
CKe noj BTOPbIM HOMEPOM.

PeituHr mmnnmapaepos 2011 roga no6bun Aea mcTopuye-
CKMX peKopga: obulee 4Mcio yvyacTHMKOB—1210 yenoBek, a MX
CyMMapHoe coctoaHMe — 4,5 Tp/aH. J0AA., 3Ta CyMMa NpeBOCXo-
anT BB Fepmanun. Haubosblumi npupoct ob6ecneymnn CTpaHbl
BPUK— oTTyaa npoucxoasaTt 108 u3 214 HOBMYKOB peMTuHra. bo-
Nee cTa CO6CTBEHHbIX MMannapaepoB ectb B CLUA (413), Kutae
(115) u Poccum (101).

Y7o KacaeTcs MUAAMApAEpPoB U3 Poccum, To cambli 6oraTbii
U3 HMX Yenosek Poccun — Baadumup JlucuH 060CHOBaNCA BO BTO-

" Forbes (pycckoe n3gaHue), Ne10,2009.
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poM gecAatke Forbes— Ha 14-M MecTe ¢ 24 muanvapzamu LOAA.
(KcTatn, XypHan «®uHAHC» OLEHMN ero CocTosHMe elé 60/b-
we — $28,3 mapa.) Ha 29-m mecte Bnageneu, «Cesepcranm» Asek-
celi Mopdawos, Ha 32-M MecTe nobutenb Muxaus lNpoxopos. Po-
MaH A6pamosuy C COCTOSHUEM YyTb Gosblue $13 MApA. NMLb Ha
53-m MmecrTe'.

Mo HacTosWEMY MMPOBbIX POCTOBLUMKOB JaxKe B CMMCKax
KypHana Forbes noutu HeT. OHU He NoBAT «CBETUTbCA». B OCHOB-
HOM B CMMCKax NPUCYTCTBYIOT POCTOBLUMKK «BTOPOro pajda».

B nepBolt gecATKe CMUCKOB CaMblX GOraTtbiX J0AEN MUIAMAP-
AepoB-6aHKMPOB BOOGLLE HET. TaM B OCHOBHOM BJlafe/ibLibl 6U3-
Heca B TaKMX OTpac/iAX, KaK TOProB/s, T€/IEKOMMYHMKaLMMN, KOM-
nbloTepbl, Cbipbe (NMPUMEYaTeIbHO, YTO TaKMe OTpac/M, Kak Ao-
6bl4a HepTM M rasa npeacTaBieHbl Cnabo). Forbes cocTtaBnset
crneuManbHble CMUCKM  MUIIMApAEPOB-6aHKMpoB. Hanpumep, B
cnucok 3a 2011 roa nonano M3 6aHKOBCKOM cdepbl BCEro mib 22
yesioBEKA C UMYLLECTBOM, MpeBbiwarwmm 1 Mapa. foan. M3 Hux
21 — NpeACTaBAAIT CTPaHbl, HaXoAAWMECS 3a NpeAenamMu «30J10-
TOro MMAAMapaa» (NMWb OAMH GaHKMP OKasancAa M3 Benmkobpu-
TaHMn — bpyHo Llipedep). NepBble TpU CTPOYKM ChMCKa: Jxo3sed
Cagpa (bpazmnma) —13,8 mapg. gonn.; Jlyuc Kapnoc CapmeHmo
(Konyméus) —12,4 mnpa. gonn.; lMemp Kenxep (Yexusa) — 8,2 mapa.
Aonn. Hago ckasatb, YTO YKa3aHHble NMEePCOHbl, KOHEYHO, GoraTbl,
0COBGEHHO B CBOMX CTPaHax, HO HE OTHOCATCA K 6aHKMpaM «NepBo-
ro psga». B cnucke Forbes eCcTb M HalM AOMOPOLLEHHbIE POCTOB-
WKMKK: AniekcaHdp Csemakos (A6contoT baHk; 1,7 mapa. aonn.); Pyc-
mam Tapuko (6aHK «Pycckui ctaHaapT»; 1,5 Mapa. aonn.); PomaH
AsOees (MOCKOBCKMIM KpeanTHbIM 6aHK~»; 1,3 MApA. JoAN.).

K HaweMmy yauBieHuto, Mbl He HaMaeM B cniMckax Forbes Forbes
HW PoTwmnbaos, HU Pokdennepos, HU MennoHOB, HXM NEPCOH, TaK
WM MHaYye acCOLUMMPOBAHHbLIX C KpyMHEMWMMM 6GaHKamu Yonn-
CTpUT uan CuTK. B cuny CBoOEN «CKPOMHOCTM» OHWM MpeArnoYnTarT
He «CBETUTbCA», a CBOM MMJIIMAPAbl Ppa3MeLLaloT B pasHOro poja
doHaax. PopmanbHO MUAMAPAbI OKa3bIBAlOTCA HA GanaHcax 3TUX
(pOHAOB, M HEe YMCNATCA KaK «JIMYHOE UMYLLECTBO» POCTOBLUMKOB,
HO Npu 3TOM DOHAbI HAXOAATCS NOJ MX XKeNIe3HbIM KOHTPOJIEM.
A «nMYHOE UMYLLECTBO» MUIIMAPAEPOB U3MEPSAETCS CKPOMHbIMM
MUIMOHAMK. B o6LlueMm, XKMBYT MO MPUHLMNY M3BECTHOrO Mepco-
HaxXa pomaHa Mnbda m MeTpoBa «30/10TOM TE/IEHOK» CKPOMHOMO
6yxrantepa Kopeliko.

" Forbes, 10.03.2011.
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Kpome BeMYMHBI IMYHOTO COCTOAHMUA MM KOHTPOJIMPYEMbIX
aKTMBOB Ba)KHEMIUMM YCJIOBUEM MPUYMUCIEHMA POCTOBLUMKOB K
«MWPOBbIM> AIBIAETCA MX docmyn K 8/1acmu, cnocobHOCMb ynpas-
JIAMb NOJIUMUYECKUMU, COYUA/IbHbIMU U 3KOHOMUYEeCKUMU npoyec-
camu (8 omdesibHO 83amoll CMpaHe U 8 Mupe 8 LUeJIoM).

MMeloTcA pasnnyHble 3KCMEpTHble OLEHKWM KOJIMYecTBa Tex
POCTOBLUMKOB, KOTOPbIE€ MOXHO OTHECTM K KaTeropmm «MMpOBbIX>.
MX 4MCNIO M3MEPAETCA COTHAMM, B KpaMHEM C/lydae, — ThiCSYaMM.

Bor MHeHue boba ®pucenna (ncuxonora, KOHCMMPOAOra):
«TalHoe NpaBMTENbCTBO B OCHOBHOM COCTOMT M3 CaMbIX 60raTbixX
B MMpe Nilogen. MX oKos1o O8yX MbiICSY, HO OHU YKe A0/Iroe Bpems
KOHTPOJIMPYIOT Halle TaK Ha3blBaeMoe npaBuTesibcTBO. OHM onpe-
JAEeNAT, KOro U Korga JOoJIKHbl M36paTb Ha onpeaesneHHbIM MocT.
OHu pelatoT, 6yaeT /M BECTUCb BOMHA M KOrAa OHa 3aKOHYMTCA.
OHM KOHTPO/SIMPYIOT MWMPOBbIE 3anacbl MPOAOBONBLCTBMA, POCT M
cnag MHGAALUMM MMPOBbLIX BasiloT. Bce 31O onpegensetca ynoms-
HYTOM rpynnon auu»".

MpuBeaeM TOUKY 3peHUs aMepPUKAHCKOro uccaegosatensa JH-
moHu CammoHa: «HanBHO cumTatb /J3Bmaa Pokdennepa Bcemo-
ryLMM AMKTaTOPOM MM ceMblo Pokdennepa BcecubHOM MOHap-
Xven. ITO NoBYLIKA AN ONPOMETYMBLIX. Hall MMp 3HauMTeNbHO
cNoXHee. Mbl paccMaTpuBaeM He OTAEJIbHYI0 CeMblo, a cooblue-
CTBO BNacTb UMyLWKUX. OHO, MOXET ObiTb, HACUMTbIBAET HECKOJIbLKO
MbICAY Y/ieHos (BblgeneHo MHOM. — B.K.), KOTopble KONNEKTUBHO
CTPEMSATCA MOBEPHYTb MMP, a He Tosibko CoeauHeHHble LUTaThl, K
JOCTUHKEHMIO X COBCTBEHHBIX KOPMOPATMBHbIX LieNiel»2.

A BoT /JxoH KosemaH, aBTOp WM3BECTHOM KHUrM «Komumem
300», cunTaeT, 4TO MMPOBbIX POCTOBLUMKOB HAaMHOIO MeHbLue. 1o
€ro MHEHMI0, MMPOM YKe 0CTaTOMHO AABHO NPaBMT Yy3Kas rpyn-
na oaen, o6beAMHEHHbIX B TalHYK OpraHuM3aLMmio, HasblBae-
myto «Komutet 300~». Kak cnegyeT M3 caMoro Ha3BaHMA, ynpasia-
eT mmpom Bcero 300 yenoBeK. ABTOp Aaxe NpUBOAMT NEPCOHasIb-
HbIM CMMCOK YieHoB KommTeTa. ITO HE TOJIbKO 6AHKMPbI, HO TaKXe
KpYnHble rocyapCTBEHHbIE U NOJIMTUYECKME aeATenn. EcTb Tam r
MPOMBILLJIEHHUKM. Tak 4TO COOGCTBEHHO MMPOBbLIX POCTOBLUMKOB,
no oueHkam . KonemaHa, He 60s1ee 100—200 yenosek3.

1606 ®pucenn. TarHoe nNpaBuTenbCTBO // [locbe CeKpeTHbix cyx6. 2000, Ne5.
2 3HToHM CatToH. KTo ynpasnseT Amepukoi? — M.: ®eppu-B, 2002, c. 35.
3 CM.: [xoH KonemaH. Kommtet 300. — M.: Butasb, 2001.
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MupoBble POCTOBLUMKM OTIMYAIOTCA OT «OBbIYHbIX>» MUAAMAP-
JEPOB LENIMK, MPUHUMMNAMM CBOEM AeATEe/IbHOCTM, KanuTasamu,
pa3mepamm KOHTPOAUPYEMbIX aKTUBOB, BJIMAHMEM Ha NOJIMTUKY.

Monpobyem elle pa3 AaTb XapaKTePUCTUKY UX yesel. Mbl yxe
HEOZHOKPATHO FOBOPWJIM, YTO B KaTErOpuio MMPOBbIX POCTOBLLM-
KOB BKJIOYAIOTCA TOJIbKO T€ (PUHAHCUCTbI, KOTOPble CTaBAT B Kaye-
CTBE CBOEM BbICLUEN LM Muposoe 2ocnodcmao. Mo3ToMy Janeko
He nobble 6oratble AU, Aaxe (PUHAHCUCTbI MOTYT GbiTb BKJIO-
YyeHbl B 3Ty KaTeropuio. Hanpumep, Bbi3biBaeT 60/bLIOE COMHe-
HWMe, YTO B pa3pAj MMPOBbIX POCTOBLUMKOB BXOAAT TakKMe MWJUIMU-
apaepel, Kak busn letimc unn YoppeH baggpem, KoTopble 3aHMMa-
0T NepBble CTPOYKM MMPOBLIX PEMTMHIOB CaMbiX 60ratbix JtoaeH
mupa. KoHeuHo, Takue iloaM HaxoAAaTCA B TECHOM KOHTaKTe C MM-
POBbIMM POCTOBLUMKAMM, OHM — YaCTb HE TOJIbKO «30/10TOF0 MMUJI-
Mapaa», HO M «30/10TOr0 MM/JIMOHA». OAHaKO A8 HMX BbICLUMMM
LeNsaMK (EC/IM CyaUTb MO UX AEUCTBUAM) ABNAETCSA NPUYMHOXKEHME
Kanutasna. He CTOMT NpMHUMATbL 3@ YMCTYIO MOHETY MX Ny6/IMYHbIE
3aBepeHns, B KOTOPbIX OHM FOBOPAT O COLMAJIbHBIX LENIAX CBOEro
6u3Heca.

MCTUHHbIE MUPOBbIE POCTOBLUMKW PEeAKO OblBalOT OTKPOBEH-
HbIMM B (DOPMY/IMPOBAHMM CBOMX MCTUHHBIX Lener. O6blYHO Ta-
Kue uenm hopMysIMPYOTCA M YTOUYHAKTCA Ha 3aKpbITbiX BCTpeYax
MMPOBbIX POCTOBLUMKOB. Hanpumep, Ha 3acefjaHunax busibdepbepe-
CK020 K/1y6a vnu TpexcmopoHHell Komuccuu. Ho nocneaHee Bpems,
YUMTbIBAs pe3Kue nepemeHbl B MMPOBOM MOPAAKE, KOTOpble Mpu-
6/IM3UIM MUPOBBIX POCTOBLUMKOB K MX BOXAENEHHOM LENM, OHU
BCE Yallle OTKPbITO 03ByYMBAIOT 3TY Lie/b.

HekoTopble nnaHbl raBHbIX POCTOBLIMKOB MMpa CTalM M3-
BECTHbI, Hanpumep, 6nrarogapsa duabmy «Amepuka — om c80600bI
K ¢pawusmy». ITa NeHTa HeJaBHO bblla caenlaHa U3BECTHBIM XKyp-
HaJIMCTOM U pexnccepoM AapoHoM Pycco. OHa cofepxuT paso-
6/71a4atoLMe CHOXKETbl O MMPOBbLIX POCTOBLUMKAX M PenepasibHOM
pesepBHol cucteme CLUA. ®unbm, npexae Bcero, 6asmpyerca Ha
BneyatneHmax Pycco ¢ Hukom Pokgeniepom, C KOTOPbIM OH 6bis1 B
APYKeCKux oTHoweHuaX. Tak, Pycco Kak-To 3agan Pokdennepy Bo-
npoc: «Bbl 06/1asjaeTe BCeMM i€HbraMu MMpa, KOTOPbIE BaM HYKHbI.
Bbl 06/1aziaeTe BCel NOJIHOTOM BIAaCTM B MUMPE, KOTOpas BaM HyKHa.
B yem cMbIC/1 BCero 3T0ro, KakoBa KoHe4YHas uesnb?». OTBeT MUIIIU-
apZepa 6bla1 cnefyowmm: «Hawa KoHevHas uenb — JobuTbCA Toro,
YTOGbI BCE 6bI/IM YMMMPOBaAHbI (PeYb MAET O BXMBAEHMM B TENO Ye-
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JIOBEKA MMKPOYMIMOB, C MOMOLLbIO KOTOPbIX MOXHO YNpaBaATb MNo-
BeJeHneM yenoBeKa. — B.K.). YTobbl KOHTpoaMpoBaThb Bce obLue-
CTBO, YTOObI GAHKUPbI M 3/IMTA KOHTPOJIMPOBaNW MUP». Pokdennep
Jaxke npeanoxun Pycco npucoeamMHUTbCA K TeM, KTO byaeT npu-
HaZ/1exaTb K 3/IMTe (CEerofHA 3Ty 3/IMTY Ha3blBalOT «30/10TbIM MU~
JIMOHOM>). B YacTHOCTM, CTaTb Y/I€HOM 3/IMTHOM OpraHM3auuM noj
Ha3BaHMeM «COBET Mo MeXAYHapoAHbIM OTHOWEHUAM». Pokden-
Jlep cKasan, 4to xoTa Pycco u 6yaeT MMeTb MMKpOUMI, HO He byaeT
noABepraTbCA C/AMULLIKOM XEeCTKOMY KOHTposito. Pycco oTkasancs ot
3TOro npeanoxeHus. MHTepsblo 66110 B AHBape 2007 roga, a fe-
TOM TOrO Xe rojja pexmuccep CKoHYasnCcsa oT paka...

baazomeopumesibHble POHObI KaK ybexxkuuje
MUpPOBbIX POCMOBUWUKOB

MbI yKe Bblle Ha4asM pasroBop O TaKMX MHCTUTYTax coBpe-
MEHHOM «[IEHEKHOM LUMBMAM3ALMM», KaK 61aroTBOpUTE/IbHbIE
doHabl (BP). M3BeCTHbINM UCCNesoBaTElb aMEPUKAHCKOM (MHAHCO-
BOM O/IMrapXum MNepBbIX NMOCNAEBOEHHbIX aecATunetTuin @./laHd6epe
COBEpLUEHHO NpaBW/IbHO onpegenun, 4yto b® urpailoT KawyeByo
poJib B 3KOHOMWMYECKOM WM MOSMTUYECKOM Ku3HM CLUAT!. OH nog-
METUN CnefylolimMe OCHOBHbIE 3KOHOMUYECKUe Uesiu CO3JaHWA U
dyHKUMoHMpoBaHUA bd: a) yxoa oT Hanoroe (B Nepeyk ovepeab,
Hasora Ha HacneacTBo); 6) KOHTPO/ib Ha4 KOMMAHMAMM U BaHKaMM
yepes NpMobpeTeHme UX aKuMi M naes. Bnpoyem, 06 3ToM CTOpo-
He AeATeNbHOCTM (POHAOB Mbl BbiLLE Y¥KE FOBOPUIIN.

Ho nommmo 3Toro b® umrparoT BaxKHy MOJIMTUYECKYH POJib;
OHMW MO3BOJIAIOT: a) CO3/aBaTb MOJIOKMTENbHbIM UMUK (MHAH-
COBOM O/IMrapXxum («coumasbHas OTBETCTBEHHOCTb»); 6) aKTUBHO
B/IMATb Ha (DOPMMPOBaHWE OBLLECTBEHHOIO CO3HAHMA, BHYTPEH-
Hel 1 BHelHen noanTuKu CLUA, a TakKe ApYrux CTpaH B HY}KHOM
Ans hMHAHCOBOM O/IMrapXuM HamnpaBieHMM.

B CLUA Ha cerogHALWHWMA AeHb HACUMTHIBAETCA OKOIO 1 MJIH.
b® (Kak ¢dmHaHCOBOro, Tak U HeduHaHcoBoro tmMna). OAgHaKO ak-
TUBHOE BO3AEMCTBME Ha MOJIMTMKY (KaK BHYTPEHHIOW, TaK M BHELL-
HIOK0) OKa3bIBalOT BCEro HECKO/IbKO AECATKOB (POHA0B2.

1®.laHa6epr. boraum n ceepxboraun. — M.: Mporpecc, 1971.
2 H. CeHueHKo. KTo senaet MMpoBYto NMOUTUKY? — M.: DKCMO: ANrOpUTM,
2010, c. 189.

299



B nocneBoeHHble aecATMNETUA cpeiu 61aroTBOPUTENbHBIX
doHaoB Bblgenanucbe ®oHO KapHeau, ®oHO Pokgpennepa, OoHO
®opda, oHM 06pa30BbIBaNM «6OAbLIYIO TPOMKY» b® B CLUA. doH-
Zbl, BXogawme B 60/1bWyr0 «mpolKy>, TPaAULMOHHO 3aHUMaANCh U
NpOAO/IKAT 3aHMMAaTbCA (MHAHCUMPOBaHWEM «61aroTBOpUTESIb-
HbIX» MPOEKTOB M MporpamMmm B 06/1aCTM 06pa3oBaHWUs, BHYTPEH-
Hel M BHelwHer nouTuku CLUA («NpoABuKeHME AEeMOKpaTUMW»),
NS NOAJAEPIKKM «HAyYHbIX MCCNeAoBaHUM» «NpodeCccroHasIbHbIX
3KOHOMWCTOB» M T.M.

AMepHrKaHCKana BHEeLUHAA MOJIMTUKA MOJIHOCTBbIO BbipabaTtbiBa-
eTca B Hegpax hoHA0B M (PMHAHCUPYEMBIX MU MHCTUTYTOB, TaKMX
Kak Cosem no mMexOyHapoOHbIM OMHOWeHUAM, MHcmumym bpy-
KuHaca, MHcmumym AcneHa, kopnopauyus P3H/, CmaHdgpopdckuli
uHCMumMym apyrue «Mo3roBble LeHTpbl» CLUA.

JloCTaToOYHO MOJIHO AaHHbIM BOMPOC B CBOE BPeMs OCBeluas-
cA coBeTCKMM uccnegoatenem P.C. OsuHHUKOBbIM!. OHaKO C MO-
MEHTa M3JaHUS ero KHUrM npowsio 6onee Tpex AecATUNETUHM, a
HOBbIX CEPbE3HbIX MCCNEA0BaHUM O POAM 61aroTBOPUTESbHBIX
¢oHaoB B pOpMMPOBAHMM aMEPUKAHCKOM MOJIMTUKM He Ny6MKo-
BasloCcb. Mexay TeM, B 3Tol cchepe NosBuIOCb MHOrO HoBoro. Mos-
BUIMCb HOBble DoHAbI (Hanpumep, ®oHa Copoca, ®oHp b. MekTtca
W 4p.), U3MEHMNACb KapAMHANIbHO CUTYyaLMs Ha MeXAyHapOoAHOM
apeHe (OKOHYaHWe «X0J0A4HOM BOMHbI», pa3Ban CCCP, 6opbba C
«MEXyHapoAHbIM TEPPOPU3MOM» M T.M.), (POH/bI 3aHAIMCb aKTMB-
HOM «6/1aroTBOpUTE/IbHOCTLIO» B Poccuickon degepaumm U apy-
rmx rocyaapcraax 6oiswero CCCP.

B HOBbIX ycnoBuAx b® cTanu akTUBHbIMM LeHTpamMu pacnpo-
CTpaHeHUa uaen nmbepanmMama U rnobanmsaumm. B 3HauMTEeIbHOM
Mepe noj, UX BIMSHUEM MPOUCXOAMNIA U MPOUCXOAMUT NEPECTPOM-
Ka cpeAHero u BbiCLlero o6pasoBaHMA BO MHOMMX CTpaHax Mupa.
®duHaHCUMpoBaHWE 06LECTBEHHbBIX HAYK BO MHOMMX CTpaHax Mnpo-
UCXOAUT He CTOJIbKO 3a CYeT HaLUMOHaJIbHbIX GIOJKETOB, CKOJIbKO
3a CYeT rpaHToB, BbiAensembix bO. EcTecTBEHHO, UTO TemMaTMKa U
MAE0NI0TUS UCCNe0BaHUM onpegenseTcsa hoHAamM.

HeTpyzHo forasaTbcs, 4TO B 06/1aCTU SKOHOMMYECKMX MCCe-
Z0BaHUM (POHAbI MOAJEPKMBAIOT JIULWb TE, KOTOPble OTHOCATCA K

T P. OBMHHUKOB. YONN-CTPUT U BHELLHAA NOAUTUKA. — M.: MexayHapoaHble
oTHolweHuA. 1980.
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mainstream. B 1990-e roabl B Poccum o4eHb Ha 3TOM HMBE nocTa-
panca ®@oHO Copoca, C NOMOLLbI KOTOPOro 6bla1 NOArOTOB/EH Le-
JIbIM pAZ YYEBHMKOB MO «PbIHOYHOM 3KOHOMMKE», FAe He TOJIbKO
He pacKpblBaeTCs pa3pyluMTesibHas poJib MPOLEHTa, HO, HAao6o-
pOT, Ae/laeTcA NonbITKa A0Ka3aTb, YTO CCY/HbIM NPOLIEHT obecne-
YMBaET «MpOoLBETAaHME» U «MPOrpecc» obwecTsa. 3a nogavkm Co-
poca 6bl1 NOArOTOBAEH pAj YYeO6HUKOB, a Aasiblle «Mpouecc no-
wen»: uaeM mainstream Hayasiu peTpaHC/IMPOBaTbCA OT OAHOro
aBTopa K ApPYromy, pacrnpoCTpaHATbCA MOAOOGHO 3nNUAeMMM (YKe
6e3 BCAKMX FpaHToB).

Hemanble aeHbru BbIAENSAIOTCA HEMNpPaBUTE/IbCTBEHHBIM Op-
raHuMsaumsam, Kotopble NpoBoaAT B Poccum M apyrmx cTpaHax He-
peaKo NoApbIBHYH paboTy noj BMAOM «60pbbbl 3a NpaBa 4esnoBe-
Ka», (hOPMMPOBAHME MHCTUTYTOB «FPaXKAAHCKOro 06LiecTBa» U T.1.
Bcakne «6apxaTHble» U «OpaHXeBble» PeBOJIOLMM B CTPaHaX ObiB-
LIero CouMasIMCTUHECKOro Jlarepa (a TakKe pasBMBaKOLWMXCA CTpa-
Hax) OCYLLECTBASIOTCA TaKXKe Ha AeHbrn bO

MpuvBeaeM oueHKY posu bd, cogepkalyoca B OAHOM M3
peAKMX COBPEMEHHbIX My6/MKaumMi o «61aroTBOPUTENbHOCTM»
MMPOBbLIX POCTOBLUMKOB: «... Camas 60/bllas ONnacHOCTb ...6naro-
TBOPUTENIBHOCTU NEXUT B cepe obpa3oBaHuA. JeHbrn onurap-
XOB MpUAYT B 3Ty 06/1aCTb B /I060OM C/ly4ae, BHE 3aBUCMMOCTU OT
KamnaHMM «3a COoUMasibHY0 OTBETCTBEHHOCTb GM3Heca». lMpuumHa
B TOM, YTO (PMHAHCMPOBaHWE 06Pa30BaHMA M MHCTUTYTOB «IPaK-
JlaHCKOro 06l1ecTBa» — BarKHEeMWLIee HanpaBieHWe AeATe/lbHOCTH
MupoBoro npaBuTenbCTBa. BocnuTaHue nozpacTatoliero nokose-
HWS B paMKaX «MpPaBMJIbHOF0» MUPOBO33PEHUS, CO34aHME HYKHO-
ro o6LWeCcTBEHHOr0 MHEHUS M MPOMbIBKA MO3MOB — HEOGXOAMMbIE
YyCN0BMA ANA co3gaHusa HoBoro MMpoBoro nopsaka, M MupoBas
(bMHAHCOBAA O/IMrapxus He XasieeT CpeacTB Ha 3TU uesn. C KoH-
ua 80-x rogos npowwsioro Beka B Poccum Bpeautenbckana geatesb-
HOCTb Pa3/IMYHOrO poJa HemnpaBMTE/IbCTBEHHbIX OpraHu3auui M
AHA/IMTUYECKUX LLEHTPOB, a TAKXXE€ MHOrOYMUC/IEHHbIE «pedOpMbl»
OTEYECTBEHHOro 06pa3oBaHMA MpakTMYeckM Ha 100% duHaHCK-
pytoTca M3-3a py6exka. Beayulyto posib B 3TOM Mrpana «6onbluas
TPOMKa» aMEPMKAHCKMX «61aroTBOpUTENIbHbIX» (oHA0B — DoHJ
KapHeru, ®oHg Pokdennepa u ®ong dopgaa, a takxke ®oHg Copo-
ca, cneumanbHO CO3AaHHbIM Ana BocTouHoM EBponbl, M MX MHOMO-
yncieHHble PoHAbI-CMYTHUKM, HOCSLLME pasHble UMEHA, HO AeNCT-
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BylOLLME B pamMKax eAmMHOM Mporpammbl, 3aaHHOM MMPOBbLIM Npa-
BUTENIbCTBOM» 1,

To, YTO B COBPEMEHHbIX Y4EBHMKAX, MO KOTOPbIM y4aTcsa CTy-
JeHTbl B Poccuu, BONpoc 0 «61aroTBOpUTE/IbHbIX> (POHAAX 06X0-
[AMTCA CTOPOHOM, a HalM «NPOheCCUOHAsIbHBIE SKOHOMMCTbI» BCA-
YeCKM U36erarT «MCCAeAoBaTh» 3TOT BaXKHbIM (PUHAHCOBLIM U Mo-
JMTUYECKMI MHCTUTYT <«JEHEXHOM LUMBUAM3ALMM», JIMLIHUM pa3
JlI0Ka3blBaeT: oHAbl MMPOBbIX POCTOBLUMKOB BeCbMa 3(DhEKTMBHO
nopaboTasau (1 NPoAO/IKAKT paboTaTb) B HaLlel CTpaHe.

Ucmopusa 6aHKupcKux AOMO8 MUPOBbLIX POCMOBWUKOS

McTopus MMPOBOrO POCTOBLUMYECTBA MpeACTaBAseT Co6oM
noc/ieloBaTE/IbHYI0 CMEHY OfHWMX JI0AeM M CEMEMHbIX KlaHOB
ApYrMmu. K coxaneHuio, MMeHa JaneKko He BCEX MUPOBbIX POCTOB-
LUMKOB 10 HAC JOWN.

XOpoWoO JAOKYMEHTMPOBaHA MCTOPUA POCTOBLUMKOB MTaslb-
AHCKMX ropofos-rocygapcts ®nopeHumun, Beneunu, 'eHyn, Jlom-
6apamu. B Xlll Beke 310 ceMbu (DOPEHTMICKMX GaHKMpoB bapdu
u Mepyyyu, B XIV — Havyane XV B. cembh JIOPEHTUMCKMUX BAHKU-
poB Medu4u v lNMayyu. B KoHue XV BeKa M Ha npoTsxkeHuun XVI Be-
Ka B EBpone yxe AOMWHMPOBa/N GAaHKMPCKMI [OM HEMELKOro ce-
MemcTBa ®yezepos. B XVII Beke U Ha NpoTaxKeHUM 6oJbLIEN YacTh
XVIIl Beka B EBpone CylecTBOBa0O MHOMO CEMEMHbIX 6aHKMPCKMUX
JOMOB, HO O JOMMHMPOBaHMM KaKOro-inMbo M3 HWMX [OBOPUTb
Henb3A.

Umelowmeca AOKYMEHTbI MO3BONAKT FOBOPUTb, YTO A0 Ha-
Yyana XIX BeKa CpOK «XWM3HW» OTAE/IbHbIX GAHKOB M CPOK HaxOX-
JEeHMA Ha BeplwuHe (DMHAHCOBOM BJIaCTM OTAE/IbHbIX GAHKOBCKMX
KN1aHOB He MpeBbILas OJHOro CToNeTUA

HakoHel, B KoHue XVIII Beka Ha apeHy BbIXOAWUT CEMEMCTBO
Pomuwunbdos. Ha npotaxeHunn XIX Beka M B XX BeKe BNIOTb A0
BTOPOM MMPOBOM BOMHbI CEMEMCTBO POTILMIbAOB 6bIJI0 BHE KOH-
KYpPEeHUMH, Apyrue 6aHKMPCKUE fomMa Mrpasv NOAYMHEHHYIO pPOJib
MO OTHOLLEHMIO K KNaHy PoTwunbaoB. OKono cToneTua Hasag B 53

1 «OCTOpOXHO, 61aroTBOpUTENbHOCTL!> // WHTepHeT. Caut «Pycckas NuHMS»
(MHOPMALMOHHO-aHaIMTUYECKoe  areHTCTBO).  Kpome  «Bo/blIOM  TPOMKM» U
®oHga Copoca B Poccum akTMBHO JelcTBoBasM Takke @oHa MakAptypos, ®oHa
leHpu M. [xxekcoHa.
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TOMEe 3HUMKJIoNneauvecKkoro c/s108apa bpokaaysa u E¢ppoHa o Port-
Wwmnnbfax coobuianocb: «CoCToAHME MX OLEHMBAETCA B HECKOJIb-
KO MMNMApA0B (hpaHKOB, COCPeAO0TOUYEHHbIX IaBHbIM 06Pa3oM B
pykax 10—12 nunu».

BTopbiM Mo Moluy nocne PoTwuabAoB 6bl1 6aHKMPCKUIA AOM,
KOTOPbIM NpUHAANEKaN ceMeNCTBY bapuHaos.

06 3THX BaHKMPCKMX AOMax nmcan siopd Axkopox FopdoH bad-
poH B 1822 roay B «/oH XKyaHe»:

O 305010! KTO BO36YXKAaET Npeccy?
KTto BnactByeT Ha 6uprke? KTo uaput
Ha Bcex BE/IMKUX ceMMax M KOHrpeccax?
KT0 B AHr/IMM NONUTUKY BEPLUMT?

KTo co3paet Hazexapl, MHTepechl?
Kto pagocti v ropectn gaput?

Bbl aymaeT — ayx Hanoneona?

Het! PoTtwmnbga v bapmHra MnabéHbi!
OHM U IMbepanbHbii Haw JlabuTT! —
Bnazblku HacTosLMe BCENEHHOM:

OT HMX 3aBUCUT HaUUKU KpeauT,
MageHbe TPOHOB, KYpPCOB NepeMeHbl;
Pecny6amk 6upka He WwaguT,
3a60TATCA 6aHKUPbI, HECOMHEHHO,
YT06bI MPOLEHTBI BEPHbIE POCIN

C tBOEH, MNepy, cepebpsiHOM 3eMu.

baHKkupckoro goma bapuHros (wnau bapuHros) 6onee He cy-
LecTByeT: co3gaHHbi ewe B XVIII Beke Barings Bank OKOHYMA
cBoe cyulectBoBaHMe B 1995 rogy, Korga notepnen 6aHKpPOTCTBO
B pe3y/ibTaTe PUCKOBaHHbIX onepaumi ¢ dhblovepcamm M 6bla npo-
JaH 3a CUMBOJIMYECKYIO CYMMY B 1 (DYHT CTEPAIMHIOB.

A Pomwunbobi B XIX BeKe 6blIM BHE KOHKYPEHLUMU HE TOJIbKO
B EBpone, Ho 1 B Mupe.

CoBoKynHble 6oratcTBa KnaHa B 70-x rogax XIX Beka oueHH-
Ba/IMCb NOYTM B 1 MAIPA. JOAN. — MO TEM BPEMEHAM 3TO 6blnia aH-
TacTMYecKas CyMma. HuM oAMH NpoeKT U3 paspsaja KpYnHEMILUX He
ob6xoamnca 6e3 ux yyactus. Ha Mx AeHbrn Benacb pasBejka asimas-

1 Jlapumm Xak (1767—1844)— dpaHLy3cKui DMHAHCKCT M rocyaapcT-
BEHHbIM geAaTenb, aupekTop baHka ®paHumu.
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HbIX Koren B tOxHOM AdpurKe, PUHAHCMPOBANOCH CTPOMUTENBLCTBO
)enesHbix gopor B EBpone, cKynanacb 3emns Ans CTPOMTENbCT-
Ba CyauKoro KaHana, fobbiBasnacb HedTb B baky M Ha CeBepHOM
KaBkase. MM npuHagnexan KOHTPOJ/IbHbIM MaKkeT akumi B HedTA-
HOM KomnaHuu «Polian Jamy LLlenn», KoTopas no o6bemam A06bI-
UM «YepHoro 30/0Ta» MpeBocxoAmna HedTsAHble KomnaHuu Pok-
dennepa. Mpycckue KOposau, aBCTPUMCKME UMNEPATOPbI, PYCCKME
Lapu He pa3 npuberanm K 3amam PoTumnba0B.

B Hauane XX BeKa CTa/M M3BECTHbIMM TaKKe cemMencTBa PoK-
¢ennepos, MopaaHos, KyHos, /loebos, MondmaHos, MessioHos, Cak-
cos, /[ionoHos, /leMaHos. MHOrMe 13 3TUX CEMENCTB K 3TOMY Bpe-
MEHU MMENU YyKe onpefeneHHyl Muctoputo. Moyt BCe OHWU —
BbIXxoZubl M3 EBponbl, HO Kapbepy 6aHKMpoB caenanm B CLUA
(MCKNOYEHUE COCTABASAIOT OCHOBaTE/IM (DMHAHCOBBIX AMHACTMM
Pokdennepbl 1 MopraHbl, KoTopble poauamcb B AMepurke). Hauu-
Ha/I1, Kak npaBuIo, He C GaHKOBCKOro Jesia, HO 3aTeM Co3jaBa-
1 CBOM GaHKMpPCKME fAoma. MHorue pasboratesii Ha MocTaBKax
apMUU OpPYKMA, NPOAOBOJILCTBUA, CHAPAXEHMA B roabl [paxaaH-
CKOM BOMHbI B 1860-€ roapl.

B 1867 rony Aspaam KyH w ConomoH Jloeb yypeamnm 6aHK
Kuhn, Loeb & Co., KOTOpbIM OYEHb 6LICTPO CTan KPYMHEMLWMM B
CTpaHe KpeauTHbIM yupexaeHuem. C 3TUM 6aHKOM CBfA3aHbl MMe-
Ha ApPYruX BUAHbIX POCTOBLUMKOB. JTO ynpasaswowme 6aHka Akob
Wugp, Ommo KaH, ®enukc Bapbype, beHoxamuH bymmeHsalizep.

B Hayane XX BeKa Ha paBHbIx ¢ 6aHKoM Kuhn, Loeb & Co. ctan
BbICTYMNaTb 6aHKMPCKMM oM JPMorgan (ocHoBaH B 1893 roay),
npuHagnexawmm JsxoHy lMbepnoHmy Mopaary. HaumHan oH ¢ no-
CTABOK OPYXMS apMuM B rofbl MpaxkAaHCKOM BOMHbI. 3aTem CTan
WMHBECTMPOBATb B NMPOMBILLIEHHOCTb U KenesHble goporu. Cornac-
HO MHOTMM MCTOYHMKaM, . . MopraH 6bl/1 HernacHbIM areHToOM
no NpoABu*KeHUo nHTepecos Potwmabgos B CLIA, M cerogHsa, no
MHEHMI0 3KcnepToB, 6aHK JP Morgan KoHTponupyetcsa PoTwmib-
JaMK (KOHKPETHO — NIOHAOHCKMM 6aHKoM N.M.Rothschild & Sons).

AMEpUKaHCKMIM BM3HEC BOT y:Ke 6osiee CTONETMS accoLmmpy-
eTca ¢ cemencTBoM Pokgennepos. Cuntaetcsa, uto JoH Pokgpen-
Jlep — oCHoBaTe/lb 6aHKMPCKOM AMHACTMM — CTasl NepBbiM B AMe-
pUKe [0/1INapoBbiIM MUJ/IMAPAEPOM.

3T0 Npou3oLWwNo, Mo OLEHKAM, FAe-TO HaKaHyHe NepBoi MUPO-
BOM BOMHbI. A HauMHAN OCHOBAaTe/lb AMHACTMM C TOTO, YTO BO Bpe-
Ms TparKaaHcKoM BoOMHbI 1861—1865 rr. cHa6an apMmio MyKOM,
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CBMHMHOM U conblo. Mocne BoMHbI 3aHANCA HedTblo, B 1870 roay
ocHoBan KomnaHuio Standard Oil (cerogHA 3Ta KOMNaHMA Ha3blBa-
etcsa ExxonMobil). 3aTem co3gan 6aHk Chase, npeo6pa3oBaHHbIM
nosaHee B Chase Manhattan.

bpames JlemaHsi (FeHpux, IMMaHy31b> Maliep) npuexanm B Ame-
PUKY B NepBoi noJsioBuHe XIX BEKA M Haya/u CBOK Kapbepy C Top-
roB/iv XN0NKom. lMNosgHee JlemaHbl ocHoBanu 6aHk Lehman Brothers.

Cembu ®apzo u bammepgpund cosgann GUHAHCOBYHO KoMna-
HUt0 American Express.

B 1977 roay 6aHk Kuhn, Loeb & Co. canncs c 6aHkomM Lehman
Brothers, npu 3Tom 6bln1 06pa3oBaH 6aHK Lehman Brothers; Inc. Ewe
Yepes 7 net Npousowso ero camsaHue ¢ American Express (npwm
3TOM 6bl/10 COXpaHeHO Ha3BaHue Lehman Brothers)'. B Ho4b Ha no-
HeaenbHUK 15 ceHTAbpa 2008 roga Lehman Brothers obpaTunacs B
Cy[, C 3asBJIeHMEM O 6aHKpOTCTBE. HakaHyHe 3TOro 3asB/ieHWsA pbl-
HOYHasA CTOMMOCTb 6aHKa 6bi1a 691 mapa. aonn. Jonarn 3Toro 6aH-
KOBCKOIO XONAMHra coctaBuam 613 mapa. JoNA., a IMKBUAHbIE aK-
TUBbI Ha 6anaHce 6aHKa — nuwb 60 mapa. aonn. 3To 6bino Kpyn-
HeMwee B mctopmm CLUA M Bcero Mupa 6GaHKpPOTCTBO, KOTOpoe
Jano TOJIYOK Havany MMpPOBOro (OMHaAHCOBOro Kpu3uca.

Mbl 0 KOHLA He 3HaeM NPUYMH, KOTOpble MPMBEN K TaKOMY
6aHKPOTCTBY M OTKa3y aMepPUKaHCKMX BJACTEM OKasaTb MOMOLLb
TOHYLIEMY «TUTaHUKY>» YONN-CTPUT. Mbl HE UCK/OYAEM, YTO rnas-
Hble aKuuoHepbl PPC pelwmnm «neperpysmTb» «TOKCUMYHbIE» aKTH-
Bbl (LEeHHble 6ymaru) ¢ Apyrmux 6aHKoB YOnn-CTpUT Ha 3TOT «TuTa-
HUK>», a C «TUTaHMKa» Ha Apyrue Kopab/sim Obln NeperpyKeHbl In-
KBUAHble cpefctBa Lehman Brothers (BCTpeuHble «neperpysku»
0(POPMIANNUCL BHELLHE 6e3ynpeyYHbIMU KOHTPaKTaMm). A 3aTem oT-
npaBMKM €ro Ha TOT CBET AJ1A TOro, 4YTobbl OCTasibHble 6aHKM MOr-
JM BbIMTU CYXMMM M3 BOAbl. MMPOBbIE POCTOBLUMKKM HE MOCTpaja-
JIM, a pacniayMBaTbCA 3a 3TO MPULLIOCh HE33Aau/IMBbIM K/IMEHTaM
Lehman Brothers.

UcTtopua c 6aHKkom Lehman Brothers HEMHOXKO NPUOTKPbI-
Nla 3aBecy Haj TaMHamu Yonin-ctput. Mbl nogo3peBaem, Yto GaH-
KU YONN-CTpuUT— JiMWb pAA BbIBECOK, 32 KOTOPbIMM CKPbIBAKOTCA
OZHM U Te e JIMYHOCTM MMPOBBIX POCTOBLLMKOB. ITO HEKMM npe-
CTYMHbIM CMHAMKAT, HaXOAAWMMCSA NOZ KOHTPOJIEM Y3KOM rpyn-

1B 1994 r. 370T coto3 pacnanca, American Express onaiTb CTan caMoCTOATE Ib-
HOM KOMMaHWeMN.
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Mbl MMPOBBIX POCTOBLUMKOB, KOTOPbIM MOXHO Ha3BaTb «Wall Street
Limited», CnoBo Limited o3Ha4aeT, 4YTO 3TOT CMHAMKAT He oTBEYaeT
Nno CBOMM 006A3aTeNIbCTBaM, NEPEKIabiBasd BCE U3AEPKKU MO0 Ha
0OMaHYTbIX KJIMEHTOB, /MO0 Ha KasHy, T.e. HalororniaTesbLMKOB.
PocTOBLUMKM B NIOGOM Clydae OCTalTCA «Ha MaaBy» U Jaxe CTa-
HOBATCS 6oraye, epTBys Npu HEO6XOAMMOCTH TOM MM MHOM Bbl-
BECKOM, 3a KOTOPOM MOC/Ie O4EPESHOrO KPM3MCa MOXKHO ByaeT 06-
HapyXMTb Wb YLK AOXA0r0o ocsia. OTHOWEHMA MeXay 6aHKamM,
BXOAALMMM B CUHAMKAT MOMKHO TaKKe CpaBHWTb C CMCTEMOM CO-
obLiaLLmMxca cocyaoB. Ton-MeHeaxepbl 6aHKOB YONN-CTpUT npe-
KPacHO 3HaloT O MPMHUMMAX M CXEMAX onepaumii B pamMKax CUHAM-
KaTa, HO JO/KHbI AepXaTb A3blK 32 3y6aMM. 3a 3TO MOJIYaHUE OHM
BO3HarpaxJawTca WeapbiIMi 60HYycamn. YneHbl cMHAMKaTa coxpa-
HAIOT ONpefeNieHHY0 aBTOHOMMIO JENCTBUM, BEAYTCA pasfesibHble
cyeTa aKTMBOB M 06A3aTe/IbCTB, HO CTpPaTErmM4yecKMe M XKU3HEHHO
BakHble BOMPOCHI pellaTca coobulal. B «pacKpyTKy» MMMAXKA
6aHKOB YONN-CTPUT BKIaAbIBAOTCA HEMasible CpeACcTBa, 3TMM 3a-
HMMaIOTCA NOAKOHTPO/IbHbIE MMPOBLIM pocToBLimMKaM CMU. Ha ca-
MOM Jene 6aHKu YOnn-CTpUT — BCEro JiULb «0B00YKU» C BECbMA
CKPOMHBIMM (MO OTHOLLEHMIO K aKTMBaM M 06s3aTe/IbCTBaM) 06be-
MaMM YCTaBHbIX KarnMTasoB W HEMpo3pavyHOM CTPYKTYpOM KanuTa-
na (pacnpefeneHve CO6CTBEHHUKOB). 34eCb NPeBaNUPYOT HEaK-
YyuoHepHble POpPMbl KOHTPOA U yrpaBieHUSAZ.

Apyroit npumep hMHAHCOBOrO CpalLMBaHMs POCTOBLUMYECKMX
KnaHoB. B 2000 roay KoHTpoaupyembit PoTwmnbgamu 6aHk JP
Morgan nornotun 6aHk Chase Manhattan — petvwe Pokdennepa.
MNMocne atoro 6bi1 06pa3oBaH ruMbpua noa HasBaHuem JP Morgan
Chase. Hosoe petumiie JP Morgan Chase — coctaBHasa 4acTb yno-
MAHYTOro Hamu Bbilwe cnHauKata Wall Street Limited. Ha npume-
pe 3TUX C/IMSHWUM BMAHO, YTO MPOUCXOAUT BCe GOJbluEe CpaLiMBa-
HMe 1 nepensieTeHne 6aHKOBCKMX GU3HECOB OTAE/IbHbIX CEMEMNCTB.
BO3MOXHO, MpU TaKUX CAUAHUAX MEHAETCA COOTHOLIEHWE CMA Ha
¢durHaHcoBom OnMMNe y4acTBYIOLWMX B CAe/IKax POCTOBLUMKOB. [lo-
TOMY YTO MHOrja 3a C/I0BaMM «CpallMBaHMe» CKpbIBA€TCA MOr/o-
LweHue (MM NoJUMHEHUE) OAHOro GU3Heca ApYrmM.

TCM.: Kbe3a [KynbeTTo. ITMM MMPOM NpaBAT 9 yenosek. // CanT «BokHa n
mup», 05.09.2011.

2YnpaBneHue 6aHKaMKn Yonn-cTpuT BeCbMa OT/IMHAETCA OT TeX CXEM, KOTO-
pble onu1caHbl B yHeOHUKaX M OTHOCATCA K KACCMYECKUM aKLIMOHEPHbIM 06LecT-
BaM. Bnpouem, 3Ta HeNpocTas Tema BbIXOAMT 32 PAMKM JaHHOM KHUIU.
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«CeMeliHbIli» xapakmep 6u3sHeca

Kak m3BecTHo, B XIX Beke (0COGEHHO BO BTOPOM MOJIOBMHE)
Hayanca 6yM CO34aHWA akUMOHEpPHbIX 06LecTB M/MaM npeodpa-
30BaHMA CYLLECTBOBABLUMX YaCTHbIX KOMMAHWM B aKLMOHEPHbIE
obLiecTBa OTKPbITOro TWNA. OKOHYaTe/IbHO CEMEMHbIM YacTHbIM
6u3Hec 6bla1 nogopeaH B XX BEKe B Xo4e BOMH, HaLMOHa/IM3aUmM,
BCNeACTBME MPUHATUA aHTUMOHOMOJIbHBIX 3aKOHOB M T.M. B y4e6-
HUKax NUWETCA, YTO aKUUOHepHas ¢opma opraHuvsaumMm busHeca
60/1ee NporpeccMBHa Mo CPaBHEHMIO C YAaCTHbIMK KOMMAHUAMM ce-
MeMHoro TMna. Tesuc BeCbMa COMHUTENbHBIM. MMPOBOM OMbIT Mo-
KasblBaeT, YTo cemelHble MpMbl (3TO XOPOLLO M3BECTHO Creuua-
JIMCTaM Mo YMNpaB/ieHUI0) 06/1adaloT ropasao 6oJibluer YCTOMYM-
BOCTbIO U XMBYYeCTbio. OHM MMEIT MOTMBALMIO AN TOrO, YTOGbI
«XMTb BEYHO», a He C/lefoBaTb CAMOY6BUIMCTBEHHOM JIOTMKE MAKCH-
MM3aLMM CUIOMMHYTHBIX NpMObIEN. Takue GU3HECHI, KaK NPaBMO,
UMEIOT YCTOMYMBbBIE MPUHLMIBI AEATENbHOCTH, KECTKYI Ynpas-
JIEHYECKY0 Cy60opAMHaLMIO, MUHUMWU3UPYIOT MpUB/EYEHME B LITAT
«MOCTOPOHHMX> II0AEMN, pa3pabaTbiBalOT A0JIrOCPOYHBIE NMPOrpam-
Mbl Pa3BUTUA.

MupoBble pOCTOBLIMKM NOOLLPANM Npouecc nepexoda Apyrux
KOMMaHMM Ha aKUMOHEpPHYIO opMy, YTO 06/1Eer4yano MM YCTaHOB-
JIEHVE KOHTPOJA Haj TakMMM 6m3Hecamu. OfHaKO camu MpU ITOM
CTPEMMJIUCb BCAYECKM COXPAHSATb CBOM BU3HEC KaK CeMeMHbIN. Ap-
Kuit npumep — PoTwmnbabl, KoTopble U cerofHs, B XXI Beke npose-
NAT KOHCEPBATU3M M COXPaHAKT CBOM BGAHKM M KOMMaHMM B BUAE
YacTHOro 6U3Heca Ha OCHOBE CeMeMHoro Kanutana. bonee Toro, B
CBOMX CEMEMHbIX KOMMaHUAX M 6aHKax OHW CTPEMM/IMCb Ha BCEX
K/OYEBBIX JOIKHOCTSAX MCMO/Ib30BaTh JIOAEN, KOTOpble UMENH 6Bbl
KaKue-TO poACTBEHHble CBA3M C PoTwmabgamMn. [OBOPAT, YTO OCHO-
BaTe/lb AMHAcCTMK Makep AMLuenb PoTwmnbj B CBOEM 3aBELLaHWM
3anucas, YTo pyKoBoAALLME NOCTbl B GAHKMPCKMX U APYrMX OM3He-
cax [OJ/IKHbl 3aHMMaTb TOJIbKO Y/iE€Hbl CEMbM (KCTaTH, KEHLIMHAM
U3 ceMbM POTWIMABAOB 3aHMMATbCA GU3HECOM 3arpeLLanoch).

B XIX Beke 6aHKMPCKMM AoM Hazapos TaKke npescTaBas/ co-
6GOM YacTHbIM ceMeMnHbIM 6usHec. Co3aaH OH 6bl1 Tpems 6paTba-
MU-paHLy3aMn — AnekcaHapoM, CemeHom U Unbelt Jlazapamu
B AMEpMKE Ha BOJIHE «30JI0TOM JIMXxopaaKkm» B KanndopHuu. Mosa-
Hee 6aHK Jla3apoB NOMEHSA/ CBOI NMPOMMCKY Ha ®paHumio. Ero Ha-

307



3blBa/IM [JOBEPEHHbIM JIMLOM MopraHoB B EBpone. CerogHsa 310
aMepuKaHO-(paHLYy3CKUM 6aHK C ApYrMMM X03S€BaMM, Nocsie BTO-
poi MUMPOBOM BOMHbI B TeuyeHne 40 NeT OH YNpaBAA/CA U3BECT-
HbIM aMEPUKAHCKMM (PMHAHCUCTOM PesTUKCOM PoxamuHbIM.

Bo MHOrMx apyrux 6aHKax M KOMMaHWAX MPOUCXOAMT pasMbl-
BaHWe CEMEMHOrO KanuTtasa U CeMEMHOro 6M13Heca, KJodeBble Mno-
CTbl MOCTEMNEHHO 3aMeLLlasmCb JII0bMM, KOTOPble M3HayasbHO He
NpuHaZ/IeXanm K AMHaCTUKM OCHoBaTeNlen GM3Heca.

Hanpumep, B 1969 roay nocne cmeptu Pobepmo JlemaHa K
pyKOBOACTBY 6aHKa Lehman Brothers, Inc NpUwmn «uyxune» noaum.
MocTeneHHO YCTOMYMBOCTL 6aHKa CTana ocnabeBaTb, a B CEHTAL-
pe 2008 roja B YC/I0BMSX KpW3uca MpPOM3OLLUE/T OKOHYATE/IbHbIN
Kpax 6aHKa.

HekoTopble Tak HasblBaeMble «0JHOCEMEMNHbIE» GaHKM MocTe-
NEeHHO CTAHOBATCA «MHOo20cemeliHbiMu». CeroiHs, Hanpumep, ce-
MmemncTBa Pokgennepos, MopaaHos, KyHos u /loe608 Ha NapUTETHbIX
Hayaslax KOHTPO/IMPYIOT (UHAHCOBbLIM KOHrnomepat Citygroup,
6aHK JP Morgan Chase, HedTaHOM KoHUepH ExxonMobil. Mpu 3Tom
OHM NPUCTANIbHO CNEeAAT 3a TEM, YTOBbI «BHELIHUE» UK «CayYaMn-
Hble» JIAM He nonajaan HU B COCTaB aKLMOHEPOB, HU B KPYr BbIC-
Lero pyKoBOACTBa KOMNaHMM 1 GaHKOB.

HapylieHre 3Toro npuHuUMna rposuTt He TONbKO OC/1absieHu-
€M No3uuMi GaHKOBCKOro J0Ma, HO Aaxke ero ruéenbio. CerogHs
B 60JIbLUIMHCTBE GAHKOB LUTAT COTPYAHMKOB — 3TO He «CeMbf», a
«KomaHda». «KomaHga» MoXeT hopMMpOBaTbCA U3 NiloAeN, KOTo-
pble, BO-NEPBbIX, HE O4YEHb WM3BECTHbI PYKOBOACTBY; BO-BTOPbIX,
He OYeHb NOAAANTCA KOHTPOJID. PaziMume Mexay «CeMeMHbIM» U
«KOPMOpaTUBHbIM» AyXOM XOPOLLO MOHMMAIOT HaCTOALLMEe POCTOB-
LUMKM M He JONYCKAT B CBOM BM3HEC Il0AEMN CO CTOPOHBI.

Mbl yKe ynoMMHanMW, 4YTo cTaperwmi 6aHk bBapuHroB B
1995 roay 6b11 pa3opeH. 3T0 NPOMU30LL/IO B pe3y/bTaTe TOro, YTO B
6aHKe He 0CTasiocb HMKOro 13 Tex bapmHros. ®akTnyeckn 6aHKOM
«pY/IMSIN> yXKe COBCEM Apyrue nwau, a o bapuHrax HanomuHana
JMWb BbiBECKa. B 6aHKe OKa3anocb MHOMO «Cay4aMHbIX» JIIOAEN, B
TOM 4ncie HeKTo Huk /IucoH, KOTOpbIM 6bl1 GUPXKEBbIM TPEMAEPOM.
OH ToproBas dbloyepcamu Ha CHMHranypcKoi 6upKe M 3a KopoT-
KU Nepuos BpeMeHU co3aan ybbiTKM B pasmepe 1,4 Mapa. dbyHToB
CTEP/IMHIOB, KOTOPbIE OKa3a/IMCb CMEPTE/IbHbIMM /15 GaHKa.

Mopo6bHOro poja CKaHAaslbHble UCTOPWMM PErYISPHO NMPOMC-
XO4AT U C APYrMMM B6aHKamM, 0COBGEHHO TEMM, KOTOpble yTpaTUIu
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Jaxe nojobue «cemeMHbIx». YnpaBswolme Takux 6aHKOB OTHO-
CATCA K BBEPEHHOMY MM KanuTasly Kak K Yy:KOMY MMYLLECTBY: JIM60
3aHMMAKOTCA OTKPOBEHHBIM PA3BOPOBbLIBAHMEM 3TOTO MMYLLECTBA,
160 B MHTEpEeCax aKLMOHEPOB M CBOMX COBCTBEHHBIX (OXMAaHMe
GOHYCOB) MAYT Ha O4EHb PUCKOBaHHbIE OMepaLym.

JuHacmuyveckue 6paku Kak puHaHcosbIli UHCMpYMeHm
MUPOBbIX POCMOBWUKOS

JuHacmuyecKkue 6paku npejoTBPALaloT <«pacrhblieHue» ce-
MeMHOoro Kanutana. O MHOMOYMC/IEHHBIX KPOBHbIX GpaKax BHYT-
pM KnaHa PoTwmabaoB HEMao HanucaHo B 6morpacmax 3Toro ce-
MencTBa. Kak nogcumtanu 6uorpadbl PoTwmnabgos, B XIX Beke no-
JloBMHa 6paKoB Y/IEHOB KJaHa 6blM BHYTpUCEMEMHBIMM. 3a ABa
CTONIETUA YMUC/IO TaKMX BHYTPUCEMEMHBIX 6PaKOB MCUMCNAETCSA
COTHAMM.

HopMol cTanu Takxke 6paku Mexay npeacTaBUTeNsIMM OT-
JeNbHbIX 6aHKMPCKUX CEMEMCTB.

B3aTtb, K npumepy, 6aHK Kuhn, Loeb & Co. Bnagenbubl 3T0ro
6aHKa M ynpasAaswoLme NoCTENeHHO NpeBpaTUAMCL B OAHY 60Jib-
LUYI0 CEMbIO, MOCKOJIbKY MPOMCXOAMN0 MOCTENEHHOE KPOBHOE CO-
eMHEeHMe MX CeEMEeN MoCpesCcTBOM GpaKkoB. Tak, Aoub CO/I0MOHA
Jloeba Bbilwna 3amyK 3a Akoba LLugpgpa, a Penukc Bapbype xeHun-
cA Ha BHyuke CosiomoHa Jloeba HuHe. A BOT ynpasnstowmi 6aHKa
Kuhn, Loeb & Co beHO»amuH bymmeHsalizep 6bl/1 }XeHaT Ha BHYYKe
04HOro u3 6patbeB JlemMaHos. KonM4ecTBo TaKMX GpayHbIX anbsH-
COB He nojjaeTcsa yyery.

MpaBza, Npy AUMHACTMYECKMX BpaKkax MeXAy GJIMMKHUMM POACT-
BEHHMKAMM MOTYT NPOUCXOAUTb «F€HeTUYECKMe» CIoprpu3bl B BUAeE
JeTeln C onpeseneHHbIMA YMCTBEHHbIMM, MCUXMYECKUMU U DU3U-
YECKMMM OTKJIOHEHUAIMM, HO NOAOGHbIE PUCKM OTXOAAT Ha BTOPOM
nniaH, Korja npu peLeHMn MaTPMMOHMA/IbHbIX BOMPOCOB Ha nep-
BOM MECTE Haxo4ATCA MaTepuasibHO-(MHAHCOBbIE MHTEPECHI.

3akpbimocmb — BaXHbIM MPUHLMIN CYLLECTBOBAHUS POCTOB-
LIMKOB, MPU 3TOM peyvb MAET O 3aKPbITOCTU KaK B JIMYHOM KM3-
HW, TaK M B GBU3Hece. MHorJa 3akpbITOCTb NepepacTaeT B KOHCMK-
paumio. C 3TOM LEeNblo WMPOKO MCMOJIb3YITCA MOACTaBHbIE SMLA,
noAcTaBHble GMPMbl, pa3aMyHble TpacToBble dhoHabl (TP), cuctema
MHOrOCTYNEHYATOro y4acTus B KanuTane Apyrux KoMnaHum, od-
wopbl M T.Nn. TO ynpaBAAT NakeTamu akLUMM POCTOBLLMKOB B pas-
JIMYHBIX KOMMaHUSAX M 6aHKax, HO Npu 3TOM camu OH/bI HAXOAAT-
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CA NoJ, KOHTPO/IEM POCTOBLUMKOB. OLEHUTb COCTOAHWA POCTOBLUM-
KOB MPaKTMYEeCKM HEBO3MOXHO, TPYAHO JarKe COCTaBUTb TOYHOE
npeacTaB/ieHMe, Kakme oTpacam U cepbl 6U3HeCa HaxoaATCA NojA
KOHTPOJIEM TEX MJIM UHBIX CEMENCTB. POTWMbAbI, MO MHEHMIO pAja
aHa/IMTUKOB, JENCTBYIOT Yepes TaKoro areHTa, Kak Jxopdx Copoc,
KOTOPbIM CYMTAETCA OAHWMM M3 F1aBHbIX PUHAHCOBBIX CMEKYJISHTOB
B Mmpe. OH, eC/M TaK MOXKHO BbIpasuTbCA, — «NYy6aUYHbIU» HUHAH-
cucm v BCerga 3aHMMaeT JOCTaTOYHO BbICOKME CTPOYKM B PEMTMH-
rax cambix 6oraTbix Jilogen KypHana «®@opbc». CBoU naeonoruye-
CKMe YCTaHOBKM PoTWMABABI 03BYUYMBAIOT Yepes «NyOMUHbIX> MO-
JIMTMKOB M MOAKOHTPOJIbHBIX MM XYpPHanucToB. Hanpumep, yepes
Xaka Ammanu, 6biBLEro B CBoe Bpems npe3suaeHTom Esponel-
CK020 6aHKa u pekoHcmpyKyuu (EBPP), a 3aTeM CTaBLUErO COBETHMU-
KoM npe3ungeHTa ®paHummn H. Capkosu.

OpueHmayus Ha sbicmpausaHue cssA3eli ¢ nosumuyeckoli 8a-
Cmbio. POCTOBLUMKM 3aHMMAIOTCA BU3HECOM, OMMPAACb Ha Te BO3-
MOXKHOCTW, KOTOpble JaloT CBA3M C MPaBMTE/IbCTBOM, 3aKOHOZa-
Te/IbHOM B/IACTbl0, MOHapXamM, npesugeHTamu u T.n. MosBuiocb
Jaxke BblpaxeHue «b6aHKOBCKO-nosumuyeckul Komnaekc» (blIK).
OaHako ponb 6aHKOB M NoauTHMYeckor Bnactv B BIMK He oaumHa-
KOBa: POCTOBLUMKM [JaBHO YXKe NpeBpaTW/iIM [oCyAapCTBEHHYIO
BNACTb B MOCJYLUIHOIrO UM cnyry. Knaccnyeckas dopmyna aBuke-
HMA KanuTana, CO3JaHHasa KNaCCMKOM Mapkcumsma: A— T— A.
B coBpeMEHHbIX YC/IOBUAX 60/1ee aKTyabHOM CTaHOBUTCS (hOpMY-
na: A— B— /4. To ecTb Kanutan npuMpacTtaeT MNOCpPeACTBOM €ro
WMHBECTUPOBaHMA He B TOBapbl (MM MPOM3BOACTBO TOBApoB), a B
NOJIMTUYECKYIO BNacTb (B hopMyne oHa o603HauyeHa 6yKBoM «B»).
MexaH13Mbl NpupalleHnsa Kanutasna yepes MOKYMKY BIAaCTU MHO-
roobpasHbl, HO, MpexAae BCero, POCTOBLUMKM MOJIyHaOT AOCTYN K
AeHexXHoMy doHAy rocyaapctea — brogxety. Kpome Toro, yepes
MOKYMKY BJIACTU OHM MULLYT HY>KHblE€ MM 3aKOHbI, JaBAT KOHKYPEH-
TOB, A06MBAIOTCA JIOS/IBHOCTU CYAEMN M T.M.

PoTwmnbAbl AEMOHCTPATUBHO 3asBAAIOT, YTO OHM HE BMELUMBA-
l0TCA B NOJIMTMKY. Ho Ha caMom Jene 3To He TaK. [1pocTo oHM Aena-
0T 3TO TOHbLUE, YEM ApPYyrne POCTOBLUMKMU. DpaHLy3CKMM MCTOPUK
6aHKOBCKoro gena *KaH-Mapu LLimum no 3ToMy NOBOAY FOBOPMT:

«@opManbHO PoTwunbabl B oT/MuMe oT Pokdennepos uau,
cKaxkeMm, ®opJoB HWMKOrga He 3aHMMasMCb MOJIMTMKOM. Ho oHuM
CBEprasiv KopoJsiel 1 NpesoTBpaLlav BOMHbI, 3aKpbiBasiv raseThbl U
CHWUMaM MUHUCTPOB, €CJIM 3TO TpeboBanoCh ANl UX MHTEPECOB»1.

" Uut. no: Kupunan Npusanos. PoTwmnbapl Bcex ctpaH // Utoru, 24.09.2007.
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Ucnonb3osaHue nobbix cpedcms, Komopble 8edym K docmu-
JKeHuw yesu. B cuny MHPOPMaLMOHHOM 3aKPbITOCTH KM3HU U GU3-
Heca MMPOBbIX POCTOBLUMKOB 06 3TOM CTOPOHE MX AeSATEe/IbHOCTU
MaJio 4YTO M3BECTHO. HO U3 pas/IMyHbIX UCTOYHWMKOB (HanpuMmep, 13
U3BECTHOM KHuru JxoHa KonemaHa «Komumem 300») U3BECTHO,
YTO POCTOBLUMKM JeNann U NpoJoIKaT AenaTb 60/blMe AeHb-
MM Ha HapKOTMKaX, HE3aKOHHbIX MOCTaBKax OpYXMsA, He 6pesryoT
3aKasHbIMKM YBUIMCTBAMM, AWMCKPEAMTALMEN HEYrOAHbIX UM MOJU-
TUYECKUX JeATeNel U KOHKYPEHTOB No 6M3Hecy M T.n. B peanmsa-
UMM MHOTMX CBOMX OMEepaLMi, KaK Mbl BbILE YKEe OTMEYasIU, OHM
OMUPaKTCA Ha BOEHHO-CMJIOBYIO MOAAEPKKY rocyapcTsa, pas3sa-
3bIBAIOT BOMHbI M OPraHM3ylT PEBOJIIOLMM, aKTMBHO WMCMOJb3YHOT
rocyjapCTBEHHbIE CMELC/YKObI.

Bbu3Hec MUpoBbIX pOCMOBLWUKOB: MeXAYHapodHbIli oxeam

B EBpone mexayHapoaHaa (puHaHCoBasA CeTb C/I0XMNACh elle
npyM mamnsuepax, KoTopble MMEAW CBOWM <«OMOPHblE€ TOYKM» Ha
npocTpaHcTee oT CKaHAWHaBUKM A0 CpeAM3EeMHOro MOpA M Aaxe B
CeBepHol AdprKe 1 Ha bankHemM BocToke. OaHaKo nocse JIMKBU-
Jaumun opgeHa B Havyane XIV Beka mHaHCOBas AeATENBHOCTb PoC-
TOBLUMKOB OCYLLEeCTB/IANAaCb B 60/iee orpaHU4EHHOM MPOCTPaHCT-
Be (parke poctoBwukM dnopeHuuu, BeHeuyn, Menym, Jlombapamm
He MMENIM TaKOoro MeXAYHapoAHOro oxBaTa, KakoM 6bla y opaeHa
TamniMepos).

BoMCTUHY MeXAyHapoAHblM pa3Max PpOCTOBLYMYECKas Aes-
TeNbHOCTb Mpuobpena npu PoTwmnbaax. OcHoBaTeno AUMHACTUM
Maitepy AmLiento PoTwmabay CTano TeCHO B npejesax FepMaHmu,
rae oH caenan cBoM Kanutan. Mo3Tomy OH onpeaenns CBoux narte-
pbiX CbIHOBEM B OCHOBHble CTpaHbl EBponbl: HamaHa — B JIOHAOH,
Axelimca — B Napuxk, AMwens — Bo OpaHkdpypT, ColoMOHa — B
BeHy, Kapna — B Heanonb. Tam oHM co3hanm CBOM GaHKMPCKME
KOHTOpbI. Hanmume mexayHapoaHoM ¢dpuHaHcoBoM ceTu gano Pot-
WKAbAaM NpeuMmyllecTBa nepej ApYyrMMu GaHKMpamu (ObiCTpble
pacuyeTbl 1 ornepaTMBHOE MaHeBpMpOBaHME (DMHAHCOBbIMM pecyp-
camu, 06MeH MHopMaLMeN, KOOpAMHALMSA MO OKa3aHWIO HYXKHO-
ro BAMAHMA Ha NEpBbIX UL, FOCYAapCTB M T.M.), NO3BOJIM/IO aKTUB-
HO B/IMATb HA XOZ4 NOJIMTUYECKMX COObITUM B EBpone u mupe.

OcBoumBwMCb 6bICTpO B EBpone, PoTwumnbabl ctanM pacnpo-
CTpaHATb CBoe BAMsHME Ha HoBbiM CBeT. 3TO B/MSAHWE NposABAA-
JI0Cb B TOM, 4TO OHM CO3JaBa/iM TaM CBOKO areHTypy.
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Hanpumep, yxe B KoHue XVIII Beka areHTom Mallepa Amwe-
219 Pomwunsda B CLA 6b1n AnekcaHop FamuismoH. OH cTan MUHU-
cTpoMm mHaHcoB CeBepoaMeprKaHCKMX LUTAToB, M 6rarofapa ero
YCUAMAM B 3TOM cTpaHe B 1791 roay 6bl1 yYpeXKAeH nepBblid LeH-
TpasibHbIM 6aHK. A B 1824 roay PoTlumAbAbl CTanM JIMYHBIMKU (DMHAH-
cucTamMu 6pasmnbckoro mmnepatopa. B Poccuio PoTwmababl npu-
WM no3gHee, Korfa Ha npecton B3owen AnekcaHap Il u Poccus
BCTasa Ha MyTb KanMTaJIMCTUYECKOrO pa3BUTMA. Hawe MUHMUCTEp-
CTBO (DMHAHCOB CTa/l0 aKTUBHO Mpuberatb K pasmelleHUio rocy-
[apCTBEHHbIX 3aMMOB Ha EBPOMEMCKUX AEHENHbIX PbIHKAX, MoJb-
3yACb yc/yramu PoTwmnabaoB (MpenmyLecTBeHHO paHLy3CKMX).

Oco6oe BHMMaHWE yAeNsNoCb BOMPOCamM OMNepaTUMBHOM CeK-
PETHOM CBA3WU MeXAY LeHTpamm (hMHAHCOBOM CeTM. bblia cosaaHa
CcobCTBEHHasA MoyToBas CyX*6a, a Takxe ronybuHas nouta. lpu-
MeHAAMCb Wwudpbl. AN8 MOYTOBbIX OTMNPABIEHUM MCMNOJIb30BAJICS
0CO6bIM fA3blK, KOTOPbIM MpeacTaBfsn CO60M AMANEKT HEMELKO-
ro, Ha KOTOPOM FoBOpM/M B reTTo dpaHKdpypTa, NpM 3TOM OYKBbI
6bl/1M NO3aMMCTBOBaHbI U3 MBpUTA.

Ha cerogHsAwWwHWM AeHb POTWWAbAbI MMEKT CBOM GaHKU M
npeanpusaTus B 40 cTpaHax mMupa. YieHbl cEMENCTBA XMBYT B Ae-
CcATKax cTpaH mmpa. BMecTe c TeM, 0CTaTO4YHO YE€TKO NpoCMaTpu-
BAlOTCA OCHOBHbl€ CTpaHbl MX MpebbiBaHMA — BennkobputaHuMa M
®paHumsa. Aanee cneayiot CLUA m LLiseriuapus.

HblHelWHWI rnaBa KnaHa 4asud Pomuwiuibd MeEeT Tpoux ae-
Tell — OAHOrO CblHa M ABOMX Aouyepei. Mo Npumepy CBOero npeg-
Ka OH MJaHMpyeT MocnaTb CBOMX AeTeM B pasHble YacTu CBETa — B
CLUA, EBpony 1 A3uio (cerogHs yxe Jaxke XeHLWmMHbl B KJlaHe Por-
WMAbAOB MMEIOT NPaBo 3aHMMATbCA BM3HECOM).

MupoBble pPOCTOBLUMKMU MCMOJb3YIOT Takyld (GOpMYy MHTEpHa-
LMOHaNM3aLUmMM CBOero 6aHKOBCKOro 6m3Heca, Kak mpaHcHayuo-
HanbHble 6aHKu (THB).

Hanpumep, 6aHK JPMorgan Chase— TtunuuHbid THB, wTa6-
KBapTMpa KOTOPOro Haxoautca B Hbto-Mopke (Yonn-ctput), a
CBOM OnepaLmu OH ocyllecTBaseT B 60 cTpaHax MmMpa, B TOM YMC-
Ne B Poccun. OgHUM M3 KpyMHEMILMX 6aHKOB B MUPE (MOXKET 6biTb
Jlaxke cambIM KpynHbIM) aBnseTca MoHKoHacKasA u LllaHxalickasa baH-
kosckaa Kopnopayus (HSBC). CornacHO HEKOTOPbIM MUCTOYHMKAM,
JaHHbIM GaHK MoAKOHTposieH PoTwuabgam. Ero wta6-KkeBapTupa
HaxoamTcAa B JIoHAOHe, a 3a npeaeniamMm AHrIMK 6aHK nmeet 7500
ocucos B 87 cTpaHax mupa.
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Pomuwunbdsbl: yeHmpanusayusa cemeliHol enacmu
u ceMeliHo2o0 6u3Heca

MpUHUMN LEHTpanM3aumMmM CEMEMHOM BIaCTM M CEMEMHOTO
6U3Heca HamboJsiee HarnsAHO NPOABASETCA Ha NpUMEpEe AMHACTMMU
PoTwmnbaos. B cBoem 3aBellaHum Marep Amuienb PoTiumaba yKa-
3a/l, YTO €ro Hac/lefHWKM U nocseaylome NoTOMKU AOIKHbI M3
CBOEM cpejbl Bbi6MpPaThb r1aBy CEMEMCTBA, KOTOPOMY Apyrue une-
Hbl CEMEMNCTBA A0JIXKHbl 6ECNPEKOC/IOBHO MOAYMHATLCA. ITO, 6e3-
YCJIOBHO, OYEHb BaKHbIM MPMHUMN YNpaBJeHUs, KOTOPbIA NO3BO-
JIMN1 COXPaHATb YCTOMYMBOCTb M BbIXKMBAEMOCTb MEXAYHAPOAHOMO
cemelHoro 6msHeca. Hambosee BarkHble BONpochl PoTwwmAbAbI pe-
LIAlOT Ha CEMEMHbIX COBETaX, rAe raBa KaxJoM BETBU MMEET npa-
BO BblCKa3aTbCA. JTO HaMOMWHAET MPUHUMN JeMOKpamu4yecKo2o
UeHmpasu3ma, Kotopblii 6bin 3admkcupoBaH B YctaBe KMNCC (Ho
KOTOPbIM 3a4acTylo Hapyllancsa). Xopowo M3BECTHO, 4YTO noc/e
cmepTu Maliepa AMwensa Pomwusbda B 1812 rofly rnaBoi KnaHa
ctan HamaH Pomwusbd, KoTopbii 6asupoBanca B JloHaoHe. B Ka-
JOM CTpaHe, rae npebbiBasv PoTwmabapl, TaKKe MMenacb CBOS
cybopanHauma. IToro npuHUMna eavHoHavanma PoTtwmababl 60-
Jlee MM MeHee MnocsieoBaTesIbHO NMPUAEPKUMBAAMCE M B Mnoc/e-
aylouiee Bpems.

Mocne BTopolt MMPOBOM BOWMHbI Hanboee CUbHBIMM U BAMA-
Te/IbHbIMW U3 BCEX BETBEM MEXAYHapoAHOro KiaHa PoTwmnbaoB
ABNAITCA 6pUMAHCKAa u paHyy3ckaa semsu. UMeTCa TaKxke
ApYyrve BeTBM — aMEpUKAHCKas, wseeliyapckas. dTM BETBM Co-
KMAUCb B roZbl BTOPOM MMPOBOM BOMHbI, KOrga MMylLecTBo Port-
WKnnbaoB Bo ®paHumM 6b110 KOHPUCKOBAHO dalIMCTamMM, a Y/eHbl
CEeMbW SMMIPUPOBAJIM 3a OKeaH WU nepebpanmncb B HEMTPaAJIbHYIO
LBeruapuio. B KayecTBe rnaBbl BCEro KnaaHa Bbl6MpaeTcs npej-
CTaBUTE/b JIOHAOHCKOM UM NApUMKCKOM BETBMU.

CerogHsa 6pasabl NpaB/ieHMA B KaaHe PoTwuabaoB nepeLum
K Jasudy Pomwunbdy (pod. B 1942 r.) — rnaBe dpaHLy3CKoM BeT-
BM CEMeNCTBa. YnpaBsieHWe paHLy3CKoW BeTBblo [JaBua NpUHAN
rnocse HejaBHeM CMEPTM F/1aBbl 3TOM BeTBU GapoHa u de Pom-
wunbda. o 3Toro r/iaBoM BCEro KaaHa 6bin 3se/uH Pomwunso,
NpUHaA/NeXalluMi K 6pMTaHCKOM BETBU cemeMcTBa. B cBA3u ¢ npe-
KJIOHHbIM BO3PacToM JBe/MH nepean BnacTb Jasuay. Tak nuwyT
M roBopAT mmpoBble CMU. EcTb apyroe MHeHMWe, BbiCKa3blBaeMoe
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HEeKOTOpPbIMM aHaNUTMKaMMU. MaeT ocTpasa «MnoAKoBepHas» 60pb-
6a mexay JIoHAoHCKOM M MapuKcKoM BeTBAMM, B Hadane XXI Be-
Ka Bepx B3AJ1a MapuKCKasa BETBb, KOTOPas elle HeAaBHO Oblsia Ha
rpaHM MCcYe3HOBEHMA (B pe3yJ/ibTaTe HauuoHaamsaumm 6aHka Por-
wunbgos B Mapuxe B 1981 r.).

LleHTpanusauus B KnaHe PoTwmib0B NpoABAAETCA He TO/b-
KO B YETKOM Cy60pAMHALMM OTAENbHBIX YIEHOB CEMbM, HO TaKXKe B
TOM, YTO CO3JaI0TCA MHO20YpOBHEBbIE CMPYKMYpPbI YyNpasieHus aK-
musamu, NpU4eM ynpasiAloWMe OpraHM3aumMmM M aKTUBbI pasdpo-
CaHbl Mo BceMmy mupy. Bo rnaBe KaxkzoM ynpaBAastowleM CTpyKTy-
pbl CTOUT YENIOBEK, UMEIOLMI KaKMe-TO KPOBHbIE CBSA3M C KJTaHOM
PoTtwmnbpos.

B HacTosiee Bpems BCE HWUTM YMpaB/iEHMA aKTMBaMM Kia-
Ha PoTWWABbAOB CXOAATCA B XONAMHIOBOM KOMMaHuM Family
Company, Bosrnasnsemor Jasuaom PoTwmnabgom. Jpyras Bax-
Has XOJIAMHroBasi KOMMNaHMA KaaHa PoTwmnbgos — Concordia B.V.
OHa HaxoauTCs BO BJIAAEHUM JIOHAOHCKOrO M MapUyKCKOro 6aHKoB
PoTWwuMNbAOB M NOA €ro KOHTPOJIEM HAXOAUTCA XONAMHIOBas KOM-
naHusa Continuation Holdings of Switzerland, koTopas, B CBOI o4e-
peab, KOHTPO/IMPYET aKTUBbI LWBEMLAPCKMX POTWKMALAOB; OHa TaK-
e Bnajeet BCEMM aKLMAMM aMePUKAHCKMX M KaHAACKUX PoTwmb-
noB. Cpeay XONAMHrOBbIX KOMMaHMIM KnaHa PoTwmAbAoB cneayet
ewe ynomMsaHytb Cocbeme 0'3HBecmucmaH oo Hop, 3Ta KOMMNaHMs
yrnpaBAseT akTMBaMM ppaHLy3CKMX PoTwmnbaoB.

CerogHAa B YCNOBMAX Kpu3Mca HabnwgaeTca ABHasA (UHaH-
COBasi KOHCO/IMAAUMS BCEX BETBEM MEXAyHapoAHOro KnaHa Pot-
WKAbAOB, 3TO AaeT MM XOPOLLYI0 BO3MOMHOCTb YKPEnuTb CBOMU
nosuumMmM B MeXKAYHapoAHbiX (MHAHCaX. HeKkoTopble aHaAUTHMKM
roBOPAT O «peHeccaHce» KaaHa PoTwmnbgos B XXi BeKe.

lnaBHbIM aKTMB PoOTWMABAOB — JNIOHAOHCKMM 6GaHK NM
Rothschild & Sons, KoTopblM 6bl1 Co34aH elle HaTaHom PoTwumb-
AoM B Havane XIX Beka. [lpyrve 3HaumMMble 6aHKM, BXOAALLME B M-
neputo Potwmnbaos: Rothschild & Cie Banque (®paHuus), Rothschild
AG (Wseiuapus).

Cpean HeGaHKOBCKMX (PMHAHCOBBIX CTPYKTYP KJlaHa PoTwmib-
0B cneayeT BbIAENTb aMEPUKAHCKYI0 MHBECTMLMOHHYIO KoMna-
HUIo Atticus Capital, B KoTopoM conpeaceaaTesiemM CoBeTa AUPEK-
TOpoB fAiBNAeTcA HamaHusab Pomwusibd. HakaHyHe Kpu3uca Ka-
nuTanM3aumsa KOMNaHMM oueHmBanacb B 14 mMnpa. Aons., B Xoae
KpM3nca oHa notepsana 5 mapa. gonn. Takke BaKHOM (pMHAHCOBOM
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CTPYKTYpOM SIBNAETCA GPUTAHCKMMA MHBECTMLMOHHbIM 6aHK JNR
Ltd. (J. Aron & Natan Rothschild Energy International Limited), ocy-
LeCTBAALIWMIA MHBECTULMM B POCCUMCKME U YKPAUHCKME KOMMa-
HUW SHEPreTUYECKOro CEKTopa (TaKKe HaXoAMTCA NoJ yrnpaB/ieH!-
emM Hatanuana PoTwunbaa).

MHTepecbl PoOTWMABLAOB He OrpaHUuYMBalOTCA (UHAHCOBOM
cheport. OHM BNAAEOT KOMMAHMAMM B J06ObIBAIOLLEN MPOMbILL-
neHHocTtu: Anglo-American Corporation of South Africa (fo6blya 30-
JloTa, asMasos, ypaHa, ApYrux nojesHbiXx MCKonaemblx), Rio Tinto
(yronb, xeneso, Mefib, ypaH, 30/10T0, a/iMasbl, ajloM1HKIM), De Biers
(A06bl4a M 06paboTKA a/IMa3oB).

B 3HepreTMyeckom ceKTope Hambonee KpynHoM CO6CTBEH-
HocTblo PoTwmnbaoB Asnsetca Komnauua Vanco International
Limited, ocywecTBaAOWAaA MHBECTULMM B pa3BeaKy M J0ObIYY yr-
NeBOAOPOAHBIX PeCcypCoB.

B neBenonepckom 6uM3Hece BblAeNAETCA BEHrepckas Komna-
Husa Trigranit, B KoTopo HataHuanb PoTwuibg nMeeT 12% aKkumi
(TONBbKO B POCCMMCKYI0 HEABUMKMMOCTb KOMMNaHMs cAefiana uHBee-
CTULUMM Ha 5 MApA. AOAN.).

KnaH PoTwmnnbA0B MMeeT 6ecyYmcieHHoe KOIMYEeCTBO KOMNa-
HWI B TOProBJie, PECTOPaHHOM WM OTE/IbHOM 6WM3HEece, NPOM3BOJ-
CTBe BMHa, M3JaTe/IbCKOM bM3Hece. B yacTHOCTM, Noj KOHTponem
PoTwmabaoB HaxoAMTCA MapUKCKoe M3gatenbcTBo «[lpecc de a4
Cume», dpaHLy3cKan raseta «/lu6epacboH», aHr IMMCKME M3AaHUA
«3KoHoMucm» u «/lelinu menezpacg», pasmoBellaTesibHas KOMMNa-
HWs bu-6u-cu.

Mo oTMEeYEHHbIM Bbile MPUYMHAM OLEHUTb JOCTOSHWE KNlaHa
PoTWHAbAOB B AEHEXHOM 3KBMBAJIEHTE COCTOSHME KJlaHa Kpau-
He C/IoXHO. BcTpevatotca oueHkM ot 1,4 MpA. AonA. (M3paunsib-
CKMe UCTOYHMKM) Ao 15 mapa. aonn. (bppaHLy3CKME MCTOYHUKM).
Mo dpaHLy3CKMM MCTOYHMKAM, Aoxodbl cemeicTBa B 2003 roay
paBHAMMCb 828 MAH. gonn.'. A BOT OLEHKa akTMBOB, HaXOAALMXCA
noj KOHTponem PoTwmnAbA0B, BOOGLLE HEBO3MOXHA. TeM He Me-
Hee, cyada no 3TMM uudpam, B nocnegHue GypHble AeCATUIETMA
KanuTaMCTbl HOBOWM BOJIHbI MOTECHUAM PoTwmbAoB. OHWM CMOT-
pPATCA AOCTAaTOYHO CKPOMHO Ha ¢hoHe Toro e busiia MNelimca wnn
YoppeHa bagpgpema, cnekynaHToOB YONNI-CTPUT UIM HEKOTOPbIX pOC-
CUMCKMX oNurapxoB. Ho ana oueHKM no3uumii KnaHa PoTwmn/bgoB

" K. MpuBanos. PoTwmnababl Bcex ctpaH // Utoru, 24.09.2007.
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BaXKHbl HE TOJIbKO KOJIMYECTBEHHbIE MOKasaTesiM, HO U KayeCTBEH-
Hble XapaKTepUCTUKM. Y POTWMIbLAOB €CTb HEOCNOPUMOE MpeENMy-
LWecTBO nepes APYrMMM OJIMrapxaMu: OHW OYEHb XMBYYM, B CO-
CTOSIHUM MPOTUBOCTOATH JIO6bIM KaTaK/JM3MaM MCTOPUM (BOMHAM,
KpU3MCaM), MMEIOT BEJIMKOJIEMHYI0 CMOCOGHOCTb BOCCTaHAaBJIMU-
BaTb yTpayeHHble no3uuuun. Hanpumep, B 50—60-e roabl npoLusio-
ro CTONeTUA OHW CYMeNM BOCCTAHOBWTb CBOW MO3WULMKM B KOHTM-
HeHTanbHOM EBpone, KoTopble 6blM yTpayeHbl BO BpeMS BTOPOM
MUpOBOM BOMHbI. A B 1981 rozy npu neBom npesuaeHte dpax-
cya MummepaHe 6bln1 HauMOHa/M3MpoBaH 6GaHK PoTwmnbgoB BO
®paHuun. OaHako PoTwmMAbAbl aKTMBHO CMNOCOGCTBOBAIM CMEHe
npaBMTeNbCTBa M Npe3naeHTa. B 1986 roay K Bractu npuwen npa-
BbIM npe3unaeHT Kak LUupak, KoTopblii BEpHYA PoTlumabaam 6aHK.
MpuyeM, cornacHO HEKOTOPbIM MCTOYHUKAM, POTWwMAbAbI B NOPAA-
Ke pecTUTYLMM MNONYYMAM KOMMEHCAUMIo, KOTOpasa CyLeCTBEHHO
npesbllwasna Kan1ran 6aHKka Ao ero HauuoHaAM3saLumm.

Muposblie pocmosuuKku: duaseKkmuka eGuHCmMBa u 6opb6bI

Mocne Hayana COBPEMEHHOIO KpMU3MCa PE3KO YCUAMUNACh UYeH-
mpasusayua 6aHKOBCKO20 Kanumasa, Y4To BblpasmMaoCb B COKpalle-
HWW YMcna 6GaHKOB MMPOBOroO Kasimbpa, MHOr1e 6aHKM 06aHKPOTH-
JIMCb 1 MPeKpaTUIM CBOe CYLLeCTBOBaHWE MK OblIM NPUOBPETEHDI
60/1ee MoryLleCcTBEHHbIMA. BbKMBLLME GaHKKM CTasU elle KpyrHee.

B koHue 2009 roaa CoBeT no MHAHCOBOM YCTOMYMBOCTU CO-
CTaBMJ1 CMMCOK MMPOBbIX (PUHAHCOBLIX yupexaeHui (MOY), B Ko-
TOPbIM BK/IOYEHO 6 CTPaxoBblX KOMMAHWM M 24 TpaHCHALMOHa/Ib-
HbIX 6aHKa. Ha Yonn-cTput aMepuKaHCKYl0 6aHKOBCKYK CUCTEMY
CerofiHA KOHTPOJIMPYIOT YeTblpe-wecTb 6AaHKOBCKMX MMraHToB. JTO:
Goldman Sachs, JP Morgan Chase, Morgan Stanley, Bank of America,
Citybank, Wells Fargo. JlInaepom no nokasaTteso Kanuvraamsauum B
3ToM rpynne cerogHa Bbictynaet JP Morgan Chase, Haxofswwmmcs
noj, KoHTponem KnaHoB Pokdennepos u PoTwunbgos (180 mnpa.
fonn. Ha 01.10.2009). A BoT 6aHk Goldman Sachs, cuMTaloLWMMCS
BOTYMHOM PoTWwMAbAOB, HA YOAA-CTPUT HA3bIBalOT «reHepaTopoM
npubbIaen> M3-3a PEKOPAHbIX MOKasaTesnerd YMCTOM MpuBLLIM: 3a
nepsyto nonosuHy 2009 roga oHu coctasman 5,25 mnpg. gonn.
(370 TeM 6onee BnevyataaeT Ha PoHe YObITKOB MHOTMX ApYrmMx 6aH-
KOB B YCJIOBMAX MPOJOJIKAIOLLErOCA KpU3mca).
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B KOHTeKcTe paccmaTpuBaeMbIX HaMM MPOG/JEM BaXKHO OTMe-
TUTb, YTO MMpoOBasA (OMHAHCOBasA BeEPXYyLIKA KOHTPOMUPYET «reHe-
pasibHble LTabbl» POCTOBLWMKOB — UEeHMpasibHble 6aHKU. 3TN WH-
CTUTYTbI ABNIAIOTCA BaXKHEMLIMM MHCTPYMEHTOM YrpaB/ieHWs BCEMM
60/1€e HM3KMMM STarKamu «ZJ0JIFOBOM NMUpPaMMAbl» POCTOBLLMKOB.
LleHTpanbHble 6aHKM OTAE/IbHbIX CTPaH 06pasyloT CBOEOOPA3HYH)
CEeTb C YETKO BblparKeHHOM Mepapxuel. Ha BepxHem 3Taxe uepap-
XMW LeHTpasibHbiXx 6aHKoB Haxoautca (PepepanbHas pesepBHas
cuctema CLUA. «KoHTposbHbIM nakeT» B ®PC CLUA ¢ camoro Hava-
na npuHagnexan Pomwunsdam, Pokgennepam, MopaaHam, KyHam,
Jloe6am U elle HECKONIbKMM «HeboxuTenam». Ho ecam yyectb, 4to
MHOIME YJiEeHbl 3TOr0 Y3KOro Kpyra «He6oxuTenei» 6blav M3Ha-
YasIbHO NOJ KOHTpPonemM PoTWwuWAbA0B, TO MOXHO NPeAnoioXKMUTb,
4YTO CAMbIMU 2/1aBHbIMU akyuoHepamu OPC 6bi1u Pomwuibdsbl u
Pokgennepel. MocnegHue cymenn C camoro Havasia CBOel npep-
NPUHUMATENIbCKOM Kapbepbl COXPaHMTb OMNpejesieEHHY0 He3aBM-
CUMOCTb OT POTWMbAOB. TaKoM TOYKM 3pPEHUSA NPUAEPKUBAETCS, B
YaCTHOCTH, aMepUKaHCKMIM uccneoBatenb Hukoaac Xazzep!'.

Bnpouem, MMetoTCA U Apyrme BepCMM TOro, KTO HaXoAMTCA Ha
BepLUMHe DMHAHCOBOrO M noautmuyeckoro Onnmna. MHoraa Hasbl-
BaeTcs cemelicmso bapyxos. Haumbonee U3BeCTHbIM U3 HUX — bep-
Hapd bapyx, KOTOpbI «OrneKas» MHOIMX aMePUKaHCKUX Npe3ngeH-
TOB, HauyMHasa B Bydpo Bu/sibcoHa v KoHYasa Jxepaniboom Oopdom.
Peub nzet o ToM camom bapyxe, KOTopbIiM Aan «OTMalKy» dege-
pafbHOMYy pe3epBHOMY 6aHKy Hblo-Mopka B okTA6pe 1929 r. «ne-
PEKPbITb» «EHEXHbINA KUCIOPOL>» PbIHKY M TEM CaMblM CMPOBOLM-
poBan o6Ban Ha poHL0BOM pbiHKe CLLA.

M3BecTeH TakoM aKT, NpMBEAEHHbIM B KHMre 3HmoHu Cam-
moHa «Bnacmb donnapa»: «B CLUA 6blaM HaneyaTaHbl Kyniopbl
JOCTOMHCTBOM 60Jiblle 06bIYHOrO (0fHa ThicAYa, NATb ThiCAY, Ae-
CATb ThicAY foanapoB). OgHaKo OHWM He obpallatoTca (Moka), a ne-
’art B ceMdax. XapaKTepHO, YTO Ha HUX HET NOPTPETOB NPe3naeH-
ToB CLUA. K70 Xe u3zobpaxkeH Ha Kyniopax? Lug, Jleliba, KyH, ba-
pyx. ToraawHuit MUHKUCTP uHaHCoB xeku Py6uH B 1990-e roabl
B NpuUBaTHOM 6ecefe CKasal, KOMMEHTUPYS M306paXKeHMs Ha Ky-
nopax: «3mo pabbl (npe3uaeHTbl CLLUA, M306paKeHHble Ha Kymo-
pax MeJIKoro JocTtomHcTBa. — B.K.), a som 3mo pabosniadenbybi

"Hukonac Xarrep. CuHAauKat. McTopusa rpagyLiero MMpoBoro npaBmTesbCT-
Ba. Mep. c aHrn. — M.: CTOJIMUA-NMPUHT, 2007.



(drHaHCKCTBI, M306paXKeHHbIE Ha Kyniopax 60/1blIOro AOCTOMHCT-
Ba, — B.K.)»'. Tak, Ha Kyniopax, KOTOpble HEe MMEIT XOXKAEHWNA cpe-
A1 HapoAa, Y:Ke Hane4yataHbl MOPTPEThbl TEX, KTO peasibHO MpaBmT
MMPOM.

B TeueHue pBaguaToro BeKa, CyAA MO OLEHKaM 3KCMNepToB,
KpYyr OCHOBHbIX x03fieB ®PC octancsa npuMepHO TeM e, 4YTo M B
Hayasne BeKa; MOXeT OblTb, U3MEHU/INCb HECKOJIBKO MX A0JIM B Ka-
nuTane ueHtpasbHoro 6aHka CLLUA.

CyAs no BCceMy, OTHOLUEHMS B Kilybe «HeBOXKUTENEN>» HE CTO/b
YK 6€306/1a4Hbl, MEXAY HUMKU UAET MOCTOAHHAA «NOJKOBEepHas»
60pb6a, 0 KOTOPOM Mbl 3HAEM KpalrHe Maso.

Tak, M. Pombapo npoBen CKpyny/ie3Hoe 1ccaefoBaHMe UCTO-
puu 6aHKoBCKoro gena B CLUA B nepBol nonoeuHe 20 BeKa M Npu-
Wen K BbiBOAY, YTO B rogpl npaBneHuaA npesuvaeHta @.Py3sesbma
(TaK Ha3blBaeMbI «HOBbIM KypC») NpOM30LLIa Cepbe3Has NoABUK-
Ka cun Ha dmHaHcoBom Onmvmne Amepuku. JloMMHMpOBaBLME A0
Kpu3nca 1929—1933 rr. MopraHbl, npeacrasnaslume B CLUA mHTe-
pecbl PoTwmnbaos, B 1930-e rogpl ycTynuam B pMHaHCOBO-6aHKOB-
cKom cucteme CLUA nanbmy nepeeHcTBa KnaHy Pokdennepos?,

B Apyrom MHTEepecHOM McCnefoBaHuM, NpuHagexawem Hu-
Kosnacy Xazeepy, fenaetcsa BbiBog 06 ociabieHuu nosuumi Pot-
WMNbAOB CpeaM rnaBHbIX akumoHepos ®PC. CornacHo npuBoaum-
MbIM UM LMdpaM (CO CCbIIKOM Ha JaHHble PEMTMHIOBOrO areHT-
cTtBa Standard and Poor), B Hayane 1990-x rr. 6aHKOBCKOM rpynne
Pokdennepos npuHaanexano 53% akumi deaepanbHoro pesep-
Ba, ewe 8% npuHaanexano fKoo6bl baHKy AnoHuun. Ha 6aHKM, noa-
KOHTPOJIbHble PoTwuabgam, npuwnocb He 6onee 10%3. O3Havaet
JM 3710, 4TO «3pa PoTwmnbaos» yxoauT B npolwuioe? ABTop cumTa-
€T, 4TOo HeT. 1o ero MHeHuo, POTWKMAbABI UMEIOT MPOYHbIE MO3ULUK
3a npegenammu AMepukM, ocobeHHo B 3anagHoi EBpone, rae nog
MX KOHTPOJIEM HAxOAATCA TaKMe LeHTpasibHble 6aHKM, Kak baHk
AHrAmm, baHk ®paHuuu, byHaec6aHK. JOMUHMPYIOT OHU U Ha psaae
PbIHKOB. B 4aCTHOCTM, Ha pbIHKe 30/10Ta. He MCKA0YEHO, YTO MUP

13HTOHM CaTToH. BnacTb gonnapa. U3a-Bo «®3pu-B», M.: 2003, c. 152—153.

2 CM.: M.PoT6apaT. McTopua AeHEXKHOro obpalleHna M 6aHKOBCKOro Aena B
CLUA: oT KofloHManbHoro neproaa Ao Bropolt MupoBoi BoMHbI. YensbuHck: «Co-
umym», 2005.

3 Hukonac Xarrep. CMHAMKAT. McTopUs rpagyLeEro MMpOBOro NpaBUTE/IbCT-
Ba. ep. c aHrn. — M.: CTOJIMLUA-NPUHT, 2007, c. 729.
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MOeT BEPHYTbCA K TOMY MJIM MHOMY BapWaHTy 30/10TOro CTaHAap-
Ta, ec/iM PoTwmnbabl rpaMoOTHO NMPOBeAYT LWaXMaTHYI Urpy Nnog, Ha-
3BaHMEM «pecdopma MMPOBOM (DUHAHCOBOM CUCTEMBI».

O npomusocmosHuu KnaHos Pomwuab0os u Pokgennepos
CBUAETENbCTBYET TaKKe uctopusa ¢ HKOCom n M. XoOopokoBCKUM.
Ha aKkTMBbI 3TOM MMraHTCKOM HETAHOM KOMMaHWM NpeTeHA0BaM
KnaHbl Potwmnbaos u Pokdennepos. M3HavanbHo HOKOC npea-
Ha3sHavanca PoTwuabAam, KOTOpble MMENW CJIOXHbIe, MHOrOCTY-
neHYaTble OTHOLIEHMS C 3TOM KomnaHuen. Ho Pokdennepbl pas-
pYWMAKX NAaHbl NO NPOBEAEHMI0 onepauuun no nepefaye Hedre-
J06bIBalWMX aKTMBOB PoTwmnbgam. Tak yYTo Mo 6OJbLLIOMY CYETY
MHMLUMATMBA apecTa M TIOPEMHOro 3ak/lyeHusa XOAOPKOBCKOro
ucxoamna He ot npesugeHTa lNyTuHa, a oT BawmHrtoHa. Mbl npu-
BOAMM 3TOT MpUMEP, UTOObI ObIJI0 MOHATHO, HACKOJ/IbKO BCE He-
npocTo Ha MMpoBoM drHaHcoBom Onmmne!.

Ha Yonn-ctput Takxke HabawogaeTcA pasjesieHue ee obuTa-
Teslel Ha TeX, KTO TAroTeeT K KAaHy POTWUIbAOB, M TEX, KTO 611-
Xe K KnaHy PokdennepoB. B yacTHocTM, HeT ocoboro cekpera,
4yTo 6aHK Goldman Sachs HaxoauTCA Moj KOHTponem PoTwuib-
AoB, a 6aHK Merril Lynch — PokdennepoB. Bo Bpema nocnegHe-
ro ¢guHaHcoBoro kpusuca 6aHk Merril Lynch okasanca Ha rpaHu
6aHKpPOTCTBA, M €ro CPOYHO KYMWA MraHT GaHKOBCKOro 6M3Heca
Bank of America. O6pa3oBancs 6aHKOBCKMIA CBEPXTUIaHT MoJ Ha-
3BaHWeM Bank of America Merril Lynch (BAML). CerogHa B agMMHU-
cTpaumn npesungeHta bapaka O6ambl, MO OLEHKaM aHaAMTUKOB,
6o/bLUe lofeN, CBA3aHHbIX ¢ Goldman Sachs, yem ¢ BAML. Mpex-
[le BCEro, 310 MMHUCTP cmHaHcoB Tum elimHep, KOTOPbIM B CBOE
BPEeMS 3aHMMaJ BbICOKMM NocT B Goldman Sachs. Brnpouyem, He cTo-
UT cbpacbiBaTb CO CYETOB 3HayeHue cynepb6aHka BAML. Hekoto-
pble aHaNMTUKM M DKCNepTbl NoJsarawT, YTo C co3gaHmMem BAML B
6aHKOBCKOM U (DMHAHCOBOM MMPE BO3HWMK TPETMM «LEHTP CWbI>»,
UK «NoC> (Hapsagy ¢ Potwmnbgamn n Pokdennepamu). Ero Ha-
3bIBAOT «Wapsommckol epynnoli»— No Ha3BaHuio ropoga Llap-
noTT B WwWrate CeBepHasa KapoanHa, rae HaxoamTca WTab-KBapTMpa
Bank of America Merril Lynch. Mo ¢oMHaHCOBbIM MOKa3aTeNAaM «LUap-
JIOMMCKAs epynna» He AOTArMBaeT A0 COBOKYMHbIX MOKasaTesieM
Pokdennepos 1 PoTwmnbaoB, 0HaKO OHa OYEHb YMEJIO UrPaeT Ha

1 CM.: AnekcaHap TumodeeB. Teopusa 3aroBopa: Kak PoTwmababl u Pokden-
nepbl Poccuio aennnn // guidepark.ru
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NMPOTMBOPEYMAX TPAAMUMOHHBIX KJAHOB M HEYK/IOHHO HapalimBa-
€T CBOM no3uumu’.

Ewe oaHa MHTepecHaa «MHMOpPMaUMA ANA PasMbILLIEHUA.
17 ceHTa6pa 2009 r. (B AeHb 222-¥ roAoBLIMHbI NOANMCAHUA KOH-
ctutyumm CoegmHeHHbix LWTatoB) 290 u3 435 uneHos [Manatbl
npegctasutenen CLUA nogaep:anm NpoeKkT 3akoHa «O npo3pay-
Hocmu ®edepasibHol pesepsHoli cucmembi CLLA». Takoe KonmyecT-
BO ro/10COB «3a» 03Ha4yaeT, 4To lpe3ngeHT CLUA yxe He MoxeT Ha-
JIOKMTb BETO Ha 3aKOHOMPOEKT. ITO 6ecnpeueseHTHOEe CobbITME B
UCTOpUM AMEPMKMK: BMNEPBbLIE MOYTU 3a CTO JIET CBOEr0 CYLLECTBO-
BaHMA OPC 6bl710 NPUHATO pelleHMe O MPOBEPKE 3TOM 3aKpPbITOM
OpraHusaumMmM Co CTOPOHbI FocyAapcTBeHHoM Bnactu! MwupoBble
CMM 3amanymBaloT 3T0 UCTOPUYECKOE COObITME, OTBNEKAA 0bObiBa-
TeNS HECKOHYaeMbIMM pPa3roBOpamMu O PasHbIX MEXAYHAPOAHbIX
«(PMHAHCOBbIX M 3KOHOMMYECKMX TycoBKax»: JlaBocax, BCTpevax
«BOCbMEPOK», «ABaALATOK» U T.N. AHA/IMTUKM HE MOTYT JaTb HM-
KaKOro Apyroro o6bACHEHUs, KPOME TOro, YTO aMEPMKaHCKMe 3a-
KOHOZaTe/IM HaKOHeL-TO «Mpo3penu». A nodyeMy OHM, Hanpumep,
He «npo3penn» B 1920 nan 1929 rr., Korga ®PC yctpamBana Kpu-
3ucbl? CMelo NpeAnosioXKMTb CBOK BEPCUIO COBbLITUA: Cpean Y3Kou
rpynmnbl aKUMOHEPOB Ha4YaIMCb «Pa3bopKM». KOMY-TO U3 HUX (CKO-
pee Bcero, PoTwmabAam) HaZo B3sSTb peBaHLW 3a 0c/labieHue no-
3UUMIA B TPYNNe rNaBHbIX aKLUMOHEPOB, a ANS 3TOr0 HEeO6X0AMMO
OpraHu3oBaTb «MNepecTpoiKky» deaepasibHOro pesepBa B HYKHOM
ANnA cebAa HanpaBneHMM (Hanpumep, C BO3BpalleHMeM 30J/10Ta B
TOM MJIM MHOM BUAE B MUP AEHET).

MpoBepka PeaepanbHOro pesepsa, npoeeaeHHas B 2011 roay
CyeTtHo nanator CLUA, Kak Mbl Bbille OTMEYa/M, 3aKOHYMIACh
60/bLIMM CKaHZA/IOM: Obl/I0 BbIAB/IEHO, YTO B X0Ae NOC/JeAHEro
¢urHaHcoBoro Kpusmca ®PC TaMHO Bblgasa KpeauToB Pas/ivyHbIM
6aHKaM (He TOJIbKO aMEPMKAHCKUM, HO TaKKe MHOCTPaHHbIM) Ha
ACTPOHOMMYECKYID CYyMMY 16 TpWAIMOHOB AoanapoB. MoAo6HOro
poza npoBepKa — NepBbIi LIAr Ha MyTH TaKOM «NepecTporKu».

A noyTM ofHOBpEeMEHHO B AMepuKe BZApYr Hayanocb LUMPO-
Koe npoTecTHoe aBukeHue «OkKynupyW Yonn-ctput». OHO Ha-

1 OTMETMM, 4TO «LIAPJIOTTCKaA rpynna» Havana opmMupoBaTbCA elle B
1980-e rogbl. CeroaHs B COCTaB 3TOM Ipynrbl BXOAUT TaKKe 6aHKOBCKMIM TUraHT
Yonn-ctput Wells Fargo.
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NpaBJ/IEHO He TOJIbKO NPOTMB 6GaHKOB, HO, B KOHEYHOM CyeTe, Mpo-
TMB ®egepanbHOro pesepsa.

B uenoM MHOrMe aHa/IMTMKM CKIOHHBI CYMTaTb, YTO rpyrna
PoTwmnbaoB HaxoAMTCA B MOJIOXKEHMM HacTynatowero. OHM aep-
KaT KypC Ha BHe3anHbii AedonT No Ao/napy, 06HyeHMe BCeX 3a-
MUCeN, OTpaXalLWMX JOJrM U BUPTYasibHble aKTUBbI, MEPEOLIEHKY
BCEX aKTMBOB WM MAacCMBOB B YHLMAX 30J10TA U BBEAEHUE AEHEX-
HOM CUCTeMbl, KoTopas 6bl MPSAAMO MJIM KOCBEHHO 6blna 6bl NPUBS-
3aHa K 30/10Ty".

nasa 18

ANONOTETbl U KPUTUKU MUPOBbIX POCTOBLLMKOB,

Bce TpyaHOCTM, CNOXHOCTM U 6eabl B AMepuke
BO3HMKAlOT HE OT HECOBEPLUEHCTBA KOHCTUTYLMM,
He OT HejocTaTKa, 6/1arovyecTMs M HPABCTBEHHOCTW,
a MCKOYUTENIBHO OT MOJIHOTO HEBEXECTBa Hapoga B
BOMNpOCAaxX AeHer, KpeauToB M MX 06palLeHums.

AxoH Adamc (1735— 1826), smopol
amepukaHckuli npeaudeHm (1797—1801)

Te HeMHorme, KTO B COCTOSIHMM MOHATb CMUC-
Temy (YE€KOB M KpeauToB), OyayT TaK 3aMHTepecoBa-
Hbl B €8 BO3MOXHOCTSX M/IM TaK 3aBUCKMMbI OT €€ yc-
JIYr, YTO OT 3TOM IPynMbl MOXHO He OXMZaTb HUKAKO-
ro COMpOTMBAEHUA. Mexay Tem, C ApYroi CTOPOHbI,
60/Ibllas YacTb Jiloger 6yfeT HecrnocobHa Mo CBO-
eMy YPOBHIO 06pa3oBaHMsA MOHATb OrpOMHbIE Mpe-
MMYLLECTBA, KOTOpble KamnuTa/l M3B/IEKaeT M3 3TOM
CUCTEMBI , U OHM BYZYT HECTU CBOE BpeMsA, BO3MOX-
HO, Ja)e He Mnojo3peBas, YTO 3Ta CUCTEMA Bpak-
JAebHa , 4TO OHa HaHOCKT yLep6 UX MHTepecam.

M3 nucbma 6pambes Pomwusbo (6aHKupos),
HanucaHHo20 u3 JloHOoHa K o0Hol 6aHKoBcKoU
upme 8 Hoto-HMopk 15 utoHa 1863 20da

1 Kupmnn MamnmH. Kopropauus Zero. HoBoe HactynneHue // Cant «EBpa-
3UMCKMI COO3 MOJIOAENM>.
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[a, >KOHOMMuecKas HayKka npuwia K 6aH-
KPOTCTBY, CTaJla CXOJJaCTUKOM, U MOJIOZOM, CBEXMM
YM, B Hee Yriy6saoWmica M KagHo CTpemAlmica
€e YCBOMTb M Ha HeM MOCTPOMTb CBOE MMPOBO33pe-
HME, PUCKYET He HAMTM B HEM HUYEro, KpoMe Wrpbl
B CJIOBA M MOHATUSA, U BbINTU MCKANIEYEHHBIM.

C.®. llapanos (1855—1911), pycckull
MbICc/IUMeb, o0blecmaeHHbIl desme b, 3KOHOMUCM

«[pogeccuoHaibHbIl 3KOHOMUCM» MapKc
KaK ucnoJIHumeJib «CoOYUA/IbHO20 3aKa3a»

HecMoTpa Ha oyeBMAHble (haKTbl, KNacCCMK MapKcu3Ma BecCb
nachoc CBOEro y4eHWs HanpaBwJl HE MPOTUB POCTOBLUMKOB, a Npo-
TMB KanuTa/IMCTOB-NpeAnpUHUMATENIEN, NOACTPEKAs MposieTapu-
aT K «KJlaccoBoM 60pbGe» NpOTMB HMX. BaHKWpbI e, UCTUHHble
TBOPLbl KPM3UCOB U peasibHble «X03fEBa XM3HM», ¥y MapKca ocTa-
JMCb «3a KaZpoM». Mapkcy 6bis10 He 04YeHb CJIOXKHO pa3keyb Ta-
KYI0 «K1aCCOBYI HEHABUCTb»: C «KanuTaJMCTaMu-npeanpuHMmare-
NAMM> paboune UMEeIOT KaXJo4HeBHoe, MyCTb M He BCcerfa npsamoe
obLieHUe (npexzae BCero, NnosyvaroT 3apaboTHYO MaaTy, KOTOpou
OHW MOYTU BCEraa HeAOBOJIbHbI), A KTO Takue GaHKMpbl, pabouue
NpeACTaB/AT O4eHb CMYTHO. Beab 6aHKUpbI-pocmoswjuKu 2pa-
6Aam HapoO He MOJIbKO U He CMOJIbKO HanpAMYyio (m.e. 4epes npe-
docmassieHue Kpedumos hu3u4ecKkum Juyam), Ho 8 nepayio oyve-
pedb onocpedos8aHHO — 4Yepe3 NPOMbIWJ/IEHHbIX U MOP208bIX «Ka-
numasnaucmos».

B KOHEYHOM cueTe, NPOMbILJIEHHbIE U TOProBble «KanuTau-
CTbl» OKas3blBaKTCA JIMLLUb «MOCPEeAHMKaMM» B NPOLECCe «BblXKMMa-
HWA COKOB» (T.e. MPUCBOEHMA CTOMMOCTM) POCTOBLUMKaMM. Camm
«COKM» (HOBYK CTOMMOCTb) CO3Jal0T MPEMMYLLECTBEHHO PAAOBbLIE
Joan PU3MYECKOro M YMCTBEHHOIO Tpyaa. POCTOBLUMKM «BbIKMMa-
0T COKM> M3 MPOCTbIX JIIOAEN ABYMSA OCHOBHbIMM CNOCO6GaMM, KOTO-
pble MeXay CO60M TECHO B3aMMOCBA3aHbI.

Bo-nepBbIx, Yepe3 NepuoAMYECKYHD «3KCMponpuaLmio» Mnpu-
6bl/1M, CO3/laBaeMOM HaeMHbIMU paboTHMKAMM 8 cdhepe npou3sod-
cmaa, 0 YeM Mbl TOJIbKO YTO CKasasu.

Bo-BTOpbIX, Yepe3 cepy obpaujeHus — kKpedum, mopzos-
J10, @ make Hasnoau. O BTOPOM CMOCOGE MOXHO CKasaTb Criefyto-
wee. CerofHsa B YC/I0BUSAX TaK Ha3blBaeMOM «PbIHOYHOM SKOHOMM-
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KM>» MOYTU KaXKAblM Ye/I0BEK OKa3blBAaETCA BTAHYTbIM B CJIOXKHbIE M
rycTble AeHEXHO-KpeauTHble ceTM. MHorga — B KayecTBe Kpeau-
TOpa, Koraa KnageT CBoM [ileHbrM Ha cbeperatesibHble M MHble cye-
Ta B 6aHKe. Yawe — B KayecTBe AOJIKHWMKA, Koraa b6epeT B 6aH-
Ke pa3HoobpasHble KpeauTbl — UMNOTEYHbIe, NOTPEBUTENBCKME, HA
ob6pa3oBaHMe, «KapTOYHble» (KOrAa Nosb3yeTcsl «KpeaMTHOM Kap-
TOYKOM>») M T.N. O TOM, YTO 06biBaTE/Ib Ha 3anaje CeroAHsA MUBET B
OCHOBHOM B KpeaMuT, XOpOLIO M3BECTHO. TaKkKe XOpOoLLO M3BECTHO,
4YTO POCT €ro A0JIrOB 0BroHAEeT pPoCT ero A0X0A40B, M CErofHsA OH
OKa3blBaeTCs B «A0JIFOBOM MbllLe/IoBKe». Yalle Bcero, obbiBaTesb
MOXEeT BbICTYNaTb B 060MX KAayecTBax — KaK KpeauTop M Kak rno-
JlyyaTtenb KpeaMToB; O TOM, KAKOB OKOHYATEsIbHbIM «(MHAHCOBbIM
pe3y/ibTaT» TAKOro y4acTHA, Mbl CKaXKEM YyTb HUKE,

K coxkaneHnuio, ganeko He BCeM 0bbiBaTe/IAM M3BECTHO, YTO
OHW MOrYT OblTb BTAHYTbIMM B KPeAUTHO-AONMOBble CETU Aaxke
TOrfa, Kora HMKakuX NpAMbIX OTHOLLEHWMM C 6aHKaMM Y HUX HeT.
Beab Hac MoryT BnyTbiBaTb B TaKME CETH, AaxKe 06 3TOM He crnpa-
wueasn. lMpexae Bcero, peyb MAET O MEXaHU3Me HAJ10208020 O2-
pabsieHus. Hanpumep, Mbl OnJiadvBajM Kak HasoronnaTesnblim-
KM AONIrM rocyaapctBa nepes MexayHapoAHbIM BaitoTHbIM (POH-
AOM (KpeauTbl KOTOPOro, KCTaTh, YacTMYHO MM MOJIHOCTbIO Gblan
pa3sBOPOBaHbl POCCUMCKMMM M 3apy6eXKHbIMM POCTOBLLMKAMMK), A0
CMX NOp MPOAOJIKAaEM OMNJlauMBaTb TaKMM e 06pa3om JOoaru apy-
MMM rocyZlapCTBamMu. Y aMepPMKaHCKMX HaJloroniaTesblLwMKoB ce-
rofHA M3BAEKAOT M3 KapMaHoB 6onee 450 Mipa. AoAA. B rog Ans
noraweHusa Aoaros npaeuTenbctea nepeg OPC.

EcTb elwe MexaHu3m o2pabsieHus Yyepes pbIHOK U MOp208/ii0.
Hanpvmep, Mbl BHOCMM AE€HbIM 3a KOMMYHaJlbHble YCAYru, HO
JaXKe He MoAO03PEBAEM, YTO B CTOMMOCTb 3TUX YCJIYI MOXKET BXO-
AMTb NJlaTa 3a NPOLEHTbI MO KpeaMTaM, KOTOpble KOMMYHasbLK-
KM B3A/IM Y BAHKMPOB (MOXET ObITb, 3TW KPeAMTbl KOMMYHA/IbBHOMY
XO3AMCTBY HE HYXHbl, HO OHM HYXHbl OTAEJIbHbIM PYKOBOAMTENAM
3TOro X03AMCTBA, KOTOPbIE «OKa3blBalOT YC/Yry» He Ham C BaMM, a
6aHKMpamM — 3a OMNpeaeneHHyo 010 Y4acTUS B NMPOLIEHTE).

Bce Mbl MOMHMM CO CTYAEHYECKUX NIET, YTO OCHOBHbIMMK 3/1e-
MEHTaMM M3AEepKEK NPOM3BOACTBA ABJATCS pacxoibl Ha 3apa-
6OTHYI0 NJsiaTy, Cblpb€, aMOPTM3aLMOHHbIE OTYMCJIEHMA Ha BOC-
CTaHOB/IEHME OCHOBHbIX (POHAOB M T.N. Ho BeAb B U3AEPKKKU Npo-
M3BOACTBA TaKKe BXOAAT MJaTEXM 3a Kpeaut! Mbl MHorga He
MoA03pEeBaEM, KaKas BbICOKas «KPEeAMTOEMKOCTb» MOXKET 6biTb Y
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OTZie/IbHbIX TOBApOB M YCAYr, 0COBEHHO B YC/I0BMAX <«pacLBeTa»
TaK Ha3blBaeMblX «(PUHAHCOBbLIX NOCpeaHWKoB»'. Ecin yyecTb Bce
opMbl yyacTmsa NofeN B KPeAMUTHBIX OTHOLIEHMAX (KaK MpsMble,
TaK M KOCBEHHblE), TO B LE/IOM NO BCEM CTpaHaM HabJsojaeTcs
NPMMEPHO OHA U Ta e KapThHa:

a) noAaBnAwLAA YacTb HaceNeHUs MMeeT oTpuuaTesibHoe
CcanbA0 y4yacTMA B KPeAMTHbIX OTHOLIEHUAX (Canbfo NpeacTaBiA-
€T CO6OM pasHMLYy MEXAY CYMMOM MPSMO MM KOCBEHHO OMJayu-
Ba€MbIX NMPOLEHTOB M CYMMOM MPOLEHTOB, MOJIyYaeMbiX Mo BKIa-
AaM B 6aHKax);

6) HebGosbLIasA «MpPOC/IOMKa» 06LEeCTBA UMEET Hy/IeBOe Callb-
[0 yyacTus;

B) «CJ/IMBKM» 0OLLECTBA (HECKONBbKO MPOLEHTOB) MMEKT YMC-
Tble JOXO/bl OT YYaCTMA B KPEAUTHBIX OTHOLLEHUSAX; Bbl YKe M CaMM
[lora/iblBaeTeCh, YTO «C/IMBKM> MpeACTaB/ieHbl NPEUMYLLECTBEHHO
«(PMHAHCOBLIMM C/IyraMu HapoZa», T.e. 6aHKMpaMM.

YKe YNoMMHaBLUMMCA HaMM aMepuKaHel Llles10oH IMpu KoH-
CTaTMpOBa/ CUTyaumio, KoTopasa cioxunack B CLUA Bo BTopoi no-
JIOBMHE MpOLLJIOro AECATUNETUA:

«MWUNIMOHBI paboTalWwmMx cemMer AMEpUKM Tenepb [OJIKHbI
HECKO/IbKMM ThiCAYaM ceMel 6aHKMPOB CYMMY, KOTopas B /1Ba pasa
MpeBbILIAET OLEHOYHY CTOMMOCTb BCcex CoeMHeHHbIX LTaToB»2,

MoyeMy-TO O pOAM KpeauTa B MNPOLECCE MMYLLECTBEHHOM
M couManbHOM MonApu3aumM O6LLEeCTBA K/ACCMK MapKCM3Ma B
TOJICTEHHbIX TOMax cBoero «Kanutana» NOYTM HMYEro He CKasas.
A Beab €ro 3HaMeHMUTbIN «BceobWuli 3aKOH Kanumasucmu4yecKko2o
HakonsieHuA» Npu «nNepeBoje» C A3blKa «MOCBALEHHbIX» Ha A3blK,
NOHATHBIN «NpodaHam», 03HAYaeT nNpoyecc HenpepbiBHO20 cocpe-
domouyeHus 8cex 602amcma 8 pyKax He Kakux-mo abCcmpakmHbIX
«Kanumanaucmos», a 8 pyKkax 6aHKupos (pocmoswjuKkos), Komopble
MOJIbKO U MO2YM HA3bIBAMbCA HACMOAWUMU Kanumasucmamu.

Hapo ckasaTb, 4To MapKc BHeC CBOI JIenTy B PYCCKYH MUCTO-
pUio: eMy yAanocb naesamm ceoero «Kanutana» pasKedb Knacco-
BYl0 BOMHY B HalleW cTpaHe. [lpu 3TomM Mo oAHY CTOpPOHY Gappw-
KaZ OKa3a/MCb HaeMHble pPaBOTHWKM; MO APYryld CTOPOHY — TaK
Ha3blBaeMbl€ «KarnuTalnCTbl» B JIMLE 3aBOAYMKOB, (pabpMKaHTOB,
KynuoB— MpeAcTaBMTeNIel MPOMbBILIEHHOrO M TOProBoro «Ka-

1 ANA MHTEPEeCYIOLMXCA STUM BOMPOCOM OTCbIIAIO K YiKe YNOMUHABLIENCS
KHure M.KeHHeaun «/leHbru 6e3 npoueHToB U MHPAALMM».
2 WlenpoH IMpU. Munnunapabl — 6aHKMpaM, JoJrn — Hapoay. (MHTepHeT).
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nMTana». POCTOBLUMKM, T.€. HACTOALLME KanMUTaIMCTbl, OKa3aJuCh B
CTOPOHE OT 3TUX CTOJIKHOBEHWUM U AaXKe HaXKMBa/MCb Ha HMX (hab-
PUKM U 3aBOAbI B pe3y/ibTaTe 3a6aCTOBOK HEC/IM YObITKM, 06BABASA-
JIMCb 6aHKpPOTaMM, a 3aTeM 3a 6eCLEHOK CKynaiucb 6aHKMpamm).
Bblm B Poccuun 1 Tpe3BOMbICASLLME NIIOAM, KOTOPbIE YKa3blBa/M Ha
JIYKABCTBO M MPOBOKALMOHHBIM XapaKTep «3KOHOMMYECKOM Hay-
Ku» Mapkca. Cpean HUX — PYCCKME MbICAUTENIN U OBLLECTBEHHbIE
aeatenn C.@. lapanos, A./J. He4sonodos, I'.B. bymmu, KoTopble pa-
3061a4anM KMBOE yueHne Mapkca.

MocneaHW M3 HMX, B YaCTHOCTM, NUCan B Havase XX Beka (BO
BpPEMS TaK HasblBaeMOM «pycCKoM» pesosioumm 1905—1907 rr.):
«Kapn Mapkc, a Tem 6oniee ero nocsenoBartesiv, Ha3blBalOT «Kamnu-
TasloM» BCAKOE WMMYLLECTBO— MMeHWe, (abpuKy, 3aBof,— XOTA
6bl MMYLLECTBO 3TO GbIJIO 3a/10}KEHO BbILLE CBOEM CTOMMOCTH, a «Ka-
NMUTaIMCTOM» OHWM Ha3bIBalOT BCAKOro NpeAnpuHMMaTens, XoTs 6bl
y Hero HW4yero, Kpome A0NroB He 6bino. Bcakomy oyeBMAHO, 4TO
TaKOM XO03AMH, MOMeLUMK, habpMKaHT MM NTABOYHMK, eCTb He 60-
Nlee yem 6aTpak, COCTOALMM B Kabasie Y AEHEKHOro Kanutaamca.
Ho Mapkc u ero nocnesoBateniv 3Toro 6atpaka-npeanpvHUMaTens
OKPEeCTU/IM «KanuTaJIMCTOM» U BO3OYAMAN NPOTMB HEro pabouyero,
Jia elle B 3Ty MEXKA0YCOGHYI0 BOMHY BMeLUaIM rocyAapCcTBo.

Bocctan pabounit npotue abpuKaHTa, KPeCTbsSHMH MPOTMB
nomeLlmKa, 1 Bce BMeCTe NpoTUB FroCyAapcTBa; Molusa pacnps; pa-
60Ta CcTana; AeHbrM HYXHbl BCEM; BCE MAYT K POCTOBLLMKY 3aK/a-
AblBaTb M 3aHMMATb AEHbIM 3a KaKWe YrogHO MpPOLEHTI.

A Wyaen-pocToBLUMKU MOTMPAIOT PYKM M CMEITCA, MOTOMY
4TO BCA 3Ta pacnps KacaeTcsa TONbKO BUOUMO20 Kanumasna (Kyp-
cvB MoM. — B.K.) — nMeHui, abpurK, MarasnHoB, a AEHEXKHbIN-TO
KanuTas, HUYEro He MPOU3BOAALIMM U BCEX PA3OPSIOLLMIA, HEBU-
AnMM — ero yuTeT? [la elle nNpu Takol cyMaToxe?».

BbyTMM 3akstovaeT: «[a, Kapn Mapkc — Benmkui myaen. OH
BCEX Mepeccopus, a Wyaes-KanuTaaucra octaBua B cTopoHe. Ho
PYCCKMM-TO NI0AAM CnefoBasio 6bl nogymaTb, Npexie Yem yde-
HMeM MapKkca pasgyBaTb BHYTPEHHIOW pacrprto, OT KOTOPOM Mo-
ryT BbIMrpaTb TOJIbKO MyAEM, Aa pa3Hble MHOPOALbI, KOTOpble BOC-
No/Ib3ylOTCA 06LIEM CyMaTOXOM AJIA TOro, YTo6bl OT/IOXKMTLCA OT
Poccun. UM, 3TUM nkeyumTensm, caefoBano 6bl BCMOMHUTb C10Ba
Mucanua: «npokam, uxe ceno2o céusaem ¢ nymu»»\

bytmun .B. Kabana nnam ceoboga. Mog pea. O. MnatoHoBa. — M.: Aroputm,
2005, C.25-26.
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M. bakyHUH o Mapkce u Pomwunbdax

BoT B 3TOM M 3aK/04aeTCa JIyKaBCTBO MapKca M ero NpoBoKa-
LMOHHasA poJib, 0CO3HaHHaA (He cornaceH C TEMU, KTO FOBOPUT, YTO
HeoCo3HaHHas) 3aluTa 6aHKMPOB KaK UCTUHHBIX «XO3SEB XKMU3HWU>.
B 3ToM CBA3M MHTEpeCcHbl MHOTMOYMC/IEHHbIE 3aMEYaHMs OCHOBO-
NoOJIOKHUKA aHapxmMsma M./l. BakyHUHA OTHOCUTENIbHO AYXOBHO-
UAEMHOro PoACTBa, Ka3anoch 6bl TAKMX NPOTUBOMOJIOKHBIX Uryp,
Kak K. Mapkc 1 Potwmnbgbl. MNocnegHue, Kak M3BECTHO, 6blin 6aH-
KOBCKMMM «KOPOJIAMM>» TOrO BpemeHW. Hanpumep, bakyHuH, KoTo-
pbii inyHo 3Han K. Mapkca, nucan: «f yBepeH, 4to PoTwmabapl, €
OZIHOM CTOPOHBbI, LEHAT 3acayrn Mapkca, M 4To MapKc, C ApyroM,
YyBCTBYET MHCTUHKTMBHYIO NPMBJIEKATE/IbHOCTb M 60JIbLIOE YBa-
KeHue K PoTwmnbgam»1.

OpHako, cyaA no BceMy, «1t060Bb» Mexay Mapkcom m PoTwmib-
JaMM He 6bla1a Ccyry6o «MaaToHMYecKoM». Kak nokasan M3BECTHbIM
aMepUKaHCKMM yueHblt IHMoHU CammoH B CBOMX KHUrax2, «0CHoO-
BOMOJIOXXHWUK> NOJy4asn oT GPMHAHCUCTOB AEeHbrM Noj «CoumasibHble
3aKasbl» NocaeAH1X. BoT Bam U «Hay4yHOe» OGBbACHEHUE LMKINYe-
CKOro pasBUTUA SKOHOMMKM! CaTTOH pe3toMMpyeT CMbIC/T «TBOpYe-
cTBa» Mapkca cnegyoWwmmn cnoBaMu: «MapKc NoHMMa, 4To ecau
He6o/bluas rpynra Jlojen 3aBnajeeT NpeaoKeHNEM AEHET U UH-
CTUTYTOM KPeaMTHO-GaHKOBCKMUX YYpEXKAEHUM rocyzapctBa (LeH-
TpasibHbIM 6aHKOM. — B.K.), TO OHa € AUHOIMYHO CMOXKET YNpaBasATh
LMKJIOM «ByM — Cnaj» 3KOHOMMKM 3TOr0 rocyAapcrsa... Jaa Kakmx
uenen anuta (6aHKUpbI-poCTOBLUMKKU. — B.K.) dmHaHCcHMpoBana Map-
Kca? LUenb ogHa — ...A06GWUTbCA rocnoAcTBa 3/MTbl. MapKcusm —
3TO CPefCTBO ANS YNPOYEHWUA BNAcTM 3/uTbl. OH He CTaBMUT CBOEM
3aZ.auen obnerynTb CTpajaHue 6eaHbiX MaM cnoco6CTBOBaTb Mpo-
rpeccy yesioBeyecTBa. 3TO BCErO JIMLWb MJIaH 3/UThI...»3.

OT ceb6a fo6aBo: KaK NPOBOKATOP «3KOHOMUCT» K.MapKc He
uMmeeT cebe paBHbIX Cpeau APYruxX MMEHMUTbIX MepCcoH BCeX Bpe-

! bakyHMH M.A. MHTepHaumoHan, MapKc 1 eBpen. HensBecTHble paboThl
oTua pycckoro aHapxmsma. lep. ¢ ¢p. a3. — M.: «Beve», 2008, c. 155.

2 HeKoTopble U3 HUX NepeBefeHbl Ha PYCCKMM A3bIK: IHTOHK CaTToH. Yonn-
CTPUT U BosblLEBUCTCKas peBontoums. — M.: «Pycckas naesa», 1998; dHtoHm Cart-
TOH. BnacTtb gonnapa. — M.: «®epu-B», 2003.

33. CatToH. Bnactb gonnapa. M.: «®epu-B», 2003, c. 56,66.
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MEH U HapoAoB, BXOAALWMX B MMAbAMIO «MPOdECCUMOHANBbHBIX KO-
HOMMCTOB>.

M ceroaHa ayxoBHble M MaenHble nocnegosBatenn K.Map-
Kca (npexae Bcero «npodeccroHasbHble 3KOHOMMCTbI») MPOAOA-
JKaT MCKaTb NPUYMHbI COBPEMEHHOIO KpM3ucCa rae yrogHo, Ho
TOMIbKO He B cepe AeHer M poCTOBLUMYECKOro KpeauTa. BepoaT-
HO, MNOTOMY, YTO MOAOBGHO MapKCy HaxoAATCA Ha CNYK6e Y HbIHeLl-
HUX POTWMABAOB M K MX AeHbram OTHOCATCA C 6O/bWMM Tpene-
TOM. HblHewHMe e PoTwmnabAabl ABAATCA MOTOMKAMM TEX CaMbIX
POCTOBLUMKOB, KOTOpblE elle B no3gHuie Beka CpeaHeBEKOBbSA CO-
BEPLWM/IN «[AEHEXKHYI0>» PEBOIOLMIO. M KOTOpble Ha MPOTAXKEHWUM
HECKO/IbKMX CTOJIETUM BedyT HEBUAMMYIO M HemnpecTaHHyl pabo-
Ty MO NPOABMMKEHUIO K 3aBETHOM CTpaTerMyeckom LUeam — MMpo-
BOMY FOCNOACTBY Haj, Ye/I0BEHECTBOM.

Kcratu, B cnyyae JOCTUNKEHWMA POCTOBLUMKaMM 3aBETHOM LIE/IU
AEHbIM UM Y¥Ke 0COBEHHO BYAYT He HYHbl. B nyywem cayyae 3to
6yAyT Kakue-To NpocTeMilimMe CpeacTBa yyeTa Tpyaa M notpebe-
HUA, nossonswwme 6onee 3pPEKTUBHO OpPraHW3oBaTb TPyA pa-
60B. «[loCBSALIEHHbIE» POCTOBLUMKU B OT/IMYME OT «MPOCTbIX>» POC-
TOBLUMKOB U «NPOdeCcCMOHa/IbHbIX 3KOHOMMCTOB» MPEKPACHO Mo-
HUMaIOT, YTO COBPEMEHHbIE AEHbIM — 3TO He 60raTtCTBo, a JMLb
CPeACTBO CTAXaHWA MMEILMXCA 6oraTtcTB M CPeACcTBO OpraHm3a-
LMK npouecca co3aaHuaA HOBbIX 60oraTcTB.

CerogHsilLHME NEPUOAMYECKME KPU3MCbl — BAXKHOE TaKTU-
YecKoe CpeACTBO B JOCTMXKEHWM CTpaTermyeckoM LesiM MMpPOBbIX
POCTOBLUMKOB.

Mainstream — «2@eHepaJibHaAa JIuHUA nhapmuu pocmosujuKkos»

CnaBa 60ry, cerogHs M HEKOTOpble OTEYECTBEHHbLIE aBTOPbI
BbIXOAAT M3-M04 B/MUAHMA <«MNPOMECCUOHANBHBIX SKOHOMMCTOB>.
OHM NPAMO roBOPSAT, YTO «KOPOJIb — FOJIblA», TO €CTb, YTO «3KOHO-
MMYeCKas HayKa» He MMEET HMKAKOro OTHOLWEHWMA K YMCTBEHHOM
[eATeNIbHOCTH, HaLe/NeHHOM Ha MOCTUXEHME MCTUHbI. BoT amwb
O/lHa uMTaTa:

«OKas3blBaeTcs, «3KOHOMMYECKAs HayKa» JIKMBA WM MpoJaKHa.
OHa He CTO/IbKO 3aHATa MOCTUKEHUEM MCTUHbI, CKOJIbKO 3aLLUMTON MH-
TepecoB CBOEro r/aBHOro CroHcopa — MHAHCOBOro KanuTana»'.

T A.A.ConomaTtunH. YpaBHeHMe obmaHa. // Mpocunb, Ne11,2008.
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TaK Ha3blBaeMas «3KOHOMMYECKAsa HayKa» HayKa HaxoauT-
CA NOJA KECTKMM KOHTposieM (pMHAHCOBOro Kanutana fasHo. EcTb
TaKXXe€ MHEHMA, YTO «3KOHOMMYECKasa HayKa» nosBmaacb 0HOBpe-
MEHHO ¢ Kanmtasam3moMm (T.e. 300—400 net Ha3zaa) M YTO K MOCTMH-
JKEHMIO UCTUHBI MW PELLEHUIO NMPOBaEM 06LECTBA OHA C CaMOro
Ha4asla He MMeNa HMKaKoro OTHoleHMA. HekoTopble 6osiee oCcTo-
pOXKHble aBTOpbl FOBOPAT, YTO M3HAYAJIbHO «3KOHOMMYECKaa Hay-
Ka» 6bls1a 4OCTAaTOYHO O6BEKTUBHA M HE3ABMCMMA, A €€ «MEePEPOK-
AEeHue» NpoM30LLI0 No3JHee.

Hanpumep, Ha cTbike XIX u XX BeKoB, Korga B YMKarckom yHu-
BEpCUTETE NOABMIACH FPynna 3KOHOMMCTOB, dMHaAHCMpyeMasn PoK-
dennepamu, MopeaHamu v OPYTUMMU «JEHEXKHBIMU MELUKaMU», —
TaK Ha3blBaeMas «YUKA2CKasA WkKo1a». Mo oueHKam HEKOTOpPbIX aB-
TOpoB, YON/I-CTPUT MHBECTUPOBAJT B «HYMKArCKYtO LLIKOJy» B 06LLEM
CJIOHOCTU MUAIMApAbl [ONNApoB — A8 TOro, 4Tobbl OHa cTana
TEM, YTO CErofHs NpMHATO HasbiBaTb mainstream. B BonbHOM ne-
pEBOJIE Ha PYCCKMM A3bIK 3TO MOXHO TPAKTOBaTb KaK «€MHCTBEH-
HO BEpHOE y4yeHMue» (4TO-TO HanoJobme MapKCM3Ma-JIEHWMHM3MA —
«@MHCTBEHHO BepHOro y4yeHua» B CoBeTckom Cotosze). MOXHO
TaKXKe CKasaTb: «2eHepasibHAA JIUHUA Napmuu poCmoBU4UKOB>.

Hanbonee M3BeCTHbIM NpeAcTaBUTENIb YMKArCKOM LIKObl —
MunamoH ®pudmaH, KOTopbiM Aan Ha4yano «MOHEeTapu3My» — HO-
BOMY TEYEHMIO B «IKOHOMMYECKOM HayKe». «PeLenTbl» MOHeTapu3-
Ma Nleriv B OCHOBY 3KOHOMMYECKOM MOMMTMKM MHOMMX CTPaH MMpa
B MocnejHue ABa-TpU AECATUNETUA U CUAbHO YKPEMWAW BNACTb
MMPOBbLIX pOCTOBLWMKOB!. A BOT AsiekcaHOp Jlexkasa cuMTaeT, 4To
«TpexonajeHne» «3KOHOMMYECKOW HayKu» Mpousollsia nosgHee,
NMPMMEPHO NoJIBEKA Ha3aj:

«Korga-to nosBeka Ha3aZ OHM (3KOHOMMCTbI. — B.K.) 6blin
ONTOM M B PO3HMLY KynjaeHbl 6aHKamu. Hayano 3ToMy npouec-
Cy MOJIOXKMAM Hebe3bi3BeCTHbIM «MaHxeTTeH BbaHK» (Manhattan
Bank), camBwmiica BnocneactBum B <«Yens-ManxetteH» (Chase
Manhattan), a 3atem B «/Ix.M. MopraH-Yels» (J.P.Morgan-Chase).
OH yupeann Kadeapy 3KOHOMMKM ana JskoHa KeHHeTa Man6paiiTa
(John Kenneth Galbraith) B lapBapackom yHuBepcuTeTe. [an6penT
6bl1 OJHMM M3 LENOM rpynnbl NpeAnpUUMUMBBLIX SKOHOMMCTOB,
€CJ/IM He CKasaTb KYJ/IMKOB, KOTOPbIM YBEPS/, YTO eCNn GaHKMpam

" NoppobHee cM.: M.I3dduH, . Tutosa, d.XappmcoH. 3a Kynmcamm ctaHoBe-
HUS SIKOHOMMYECKMX Teopui. OT Teopum K Koppynumm. CM6.: b.&K., 2000.
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OyAeT AaHO NPaBO Ha 3aKOHHbIX OCHOBaHMAX NoAajenblBaTb A€Hb-
r (aBTOp, BUAMMO, MMEET B BUAY IMUCCUIO AEeHEr 6€e3 NOJIHOro UX
MOKPbITUA, O YEM Mbl €LLEe CKaXKeM Huke. — B.K), To 3To cTaHeT Jo-
poroM K mpouseTaHMio Bcero obuiectea. Y MapBapga B TO BpPeMS
He 6blJI0 0CO6Oro KesaHus NMpUMHMMATb 3a CBOM cyeT Man6pariTta
Ha paboTy, HO TYyT noaBuacA «MaHxeTTeH BaHK», nomaxan nepeg,
HOCOM Y YHMBEPCMUTETCKOrO Ha4yalbCTBA CBOMMM AE€Hbramm, U Te
KYMUAUCb, HY UK, €CaIN XOTUTE, Npojanmncb. Mcnonb3ya npecTmk
FapBapaa (KOTOpbIM TOIbKO YTO 6bia KYMeH M onjayeH), 6aHKu-
pbl HE CTa/M OCTaHaB/MBATbCA Ha AOCTUIHYTOM. B Takol e ner-
KOM M HEMPUHYXAEHHOM MaHepe 3aTeM OblIM KyMNjieHbl 3KOHOMM-
Yyeckue dakynbTeTbl M BO BCEX APYrMX YHUBEPCUMTETAX M IKOHOMM-
Yyeckmx wronax CLUA»1,

To, yto A. JlexkaBa Hanucas O Noc/IEBOEHHOM «3KOHOMMYECKOM
HayKe» — 3TO, MO HAWEMY MHEHMIO, YXKe MOCNeaHAs CcTagus faB-
HO HayaBLUeroca npouecca Co3AaHWA cuCmembl YnpasaeHUs «3KO-
HOMUYEeCKUM>» 06UjeCmBEeHHbIM CO3HaHUEeM B UHTEepecax MMPOBbIX
POCTOBLUMKOB. JTa CUCTEMA, KOTOpas NMOCTaBMA MO XKECTKMM KOH-
TPO/ib OGLLECTBO, BKJIIOYAET C/ieAylolme BaKHENLWME DNEMEHTbI:

a) «3KOHOMMYECKYH HayKy», pa3pabaTbiBaloLlyl0 HYyKHble
POCTOBLUMKAM «3KOHOMMYECKUE TEOPUM>;

6) BbICLUME YYeOHble 3aBeeHUA, OCYLLECTBAAIOLME «IKOHOMM-
yeckoe NpocBelleHne» BXOAALMX B }KM3Hb HOBbIX MOKOJIEHMI; OHM
o6ecneymBatoT yray6aeHHOe U3yYeHUe «3KOHOMMYECKUX TEOPUI»;

B) CpeAcTBa MacCOBOM MHdOpMaumu (paavo, TeneBuIeHue,
raseTbl U }XypHasibl, KHMXKHblE M3aaTenbCcTBa, MHTEPHET), ocyllecT-
B/iAOWME (POPMMPOBAHUE «IKOHOMMYECKOrO CO3HaHMA» Yy BCErO
HaceneHus, BKAOYasA rpyaHbIX MNaLeHLEB, WKONbHUKOB, AOMOXO0-
35€K, 6€3paboTHbIX, aKaZJEMUKOB, JIBOPHMKOB, MOJIMLEMCKUX U T.1.

B coBeTcKoe BpemMsa BAacTU OGbl/iIM 03aBOYEHbI TEM, YTOObLI K
«AOCTUMKEHUAM» MapKCM3Ma-NeHMHU3MA 6bl1o npuobeHo 100%
HaceneHnus. [na 3Toro B WKoaax, BY3ax, TexHMKymax npenojasa-
JIM «Hay4YHbI KOMMYHM3M>», «Hay4HbIM aTeMsm» M T.n. B paboyee
BpeEMSA M Mocae paboTbl 0N 3aHUMANIMCh B Pa3/IMYHbIX LUKOMAX,
KPYKKax 1 yHMBEpCUTETax MapKCcM3Ma-JieHWHM3Ma. M3paTtenbcTBa
neyaTaam MW/JIMOHHbIE TUPAXKM KHUI MO MAPKCU3MY-JIEHUHU3MY.
Mpu XK3OKax Takxke PyHKLUMOHMPOBaIM KNy6Obl U MYHKTbI, rAe neH-

T A. NlexkaBa. Kpax «aeHer» uam Kak 3alpuTuTb cb6epekeHuns B YCI0BUAX KpU-
3uca. — M.: KHuxkHbIM Mup, 2010, c. 74—75.
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CMOHEpPbI MPOAO/IKAIMN LUTYAMPOBATb OCHOBbI «E€AMHCTBEHHO Bep-
HOrO y4eHuA». MHCTUTYT MapKcuama-neHnHusma npu LK KICC,
Akagemusa obuiectBeHHbIX Hayk npu UK KMNCC, UHcTUTyTHl AKage-
mmm Hayk CCCP npogosikanu «passmBaTb» U «yray6nATb» NOI0XKe-
HUS «€MHCTBEHHO BEPHOrO YYEHMS», HA YTO TPATM/IMCb FPOMaA-
Hble cpeAcTBa M3 broaxKeTa.

CeroaHs y Hac TaKXe eCTb «€AUHCTBEHHO BEPHOE YYeHue» —
mainstream. OHO UrypuvpyeT noZ pasHbiMM Ha3BaHMAMM: «MaK-
PO3KOHOMMKA», «IKOHOMMKC», «MOHETApU3M», «3IKOHOMMYECKas
Teopusa» M T.M. 3aJava 3aK/l04aeTCs B TOM, YTOObI TaKKe J0OUTb-
ca 100-npoueHTHOro oxeaTa HaceNeHUAa 3TUM «yyeHuem». Brato-
Yas MNajeHueB, ractapbamntepoB, 6e3paboTHbIX, GOMXKEM, NPOCTH-
TYTOK M HapKOMaHOB.

HecmoTpsa Ha TUTaHMYECKUE YCUMS «3IKOHOMMYECKOM HayKu»
[AOKa3bIBaTb «MPOrpPeCcCMBHOCTb>» KamnmTasM3ma CTasio C/I0XKHO: 3Ta
06L1eCcTBEHHO-3KOHOMMYEeCcKaa dopMauma A0CTaTOYHO ceba auc-
KpeanTmpoBana. lpouecc AMCKpeauTaumm JOCTMI CBOEro anores
B nepuoj 3aTAxkHoM Aenpeccun 1930-x rogos. lMpumevaTesbHo,
YyTo 06 3TOM AOCTAaTOYHO OTKPOBEHHO Ha M3/1eTe CBOeM AJIMHHOM
M3HM Hanucan gaxe JxoH KenHHem n6petim (1908 — 2006 rr.) —
TOT CaMblM, paJiu KOTOpOro, Kak nuileT A.JlexaBa, 6bls1a yupexae-
Ha Kadezpa 3KOHOMMKM B apBapAcKoM yHuBepcuteTe. B cBoel
nocsefHen KHuUre «3KOHOMUKA HeBUHHO20 0bmMaHa: npasda Hawe-
20 8pemMeHu» (CBOero pofa ny6/iM4HOe NMoKasHUE) OH KOHCTaTUpY-
eT: «CNoBO «KanuTasinMam» No-npexkHeMy ynotpedastoT Aub Haum-
60/1ee paguKasibHble U OTKPOBEHHbIE 3ALUMTHUKM KanmMTaimMcTuye-
CKOM CUCTEMbI, 1a M TO He YacTo»'.

«[lpogeccroHasibHble 3KOHOMMUCTbI» CTa/IM aKTUBHO NOAbICKM-
BaTb CMHOHMMbI «HEMPUIMYHOIO> CJI0Ba «KanuTaansm». Ha cMeHy
€My CTa/n NPUXOAMTb Pa3fiMyHble C/I0BOCOYETAHMUS, CErofHA «ec-
TeCTBEHHbIM 0T6OP> BblAEprKasn TEPMMHbI «PbIHOYHAA cucmema»,
«PbIHOYHAA 3KOHOMUKQ>, «pblHO4YHOE X03Alicmso> U T.M.. BoT Kak
OMMCbIBAET 3TOT NPOLIECC «HaYy4YHbIX>» MOMCKOB K. [316penT:

«BbINM HayaTbl MOMCKM HEOMACHOM aslbTepHATUBbI TEPMM-
Hy «KanuTanmsm». B CLUA npeanpuHAAM NOMbITKY MCMOJ/1b30BaTb
C/NIOBOCOYETAHME «CBOOOAHOE MpeArnpuMHUMMATENbCTBO» — OHO
He npuxkuaocb. CBoboaa, noapasyMeBaBlUaA MPUHATUE CBOOOA-

T Ak, K. an6penT. IKOHOMMKA HEBMHHOMO O6MaHa: npasZa Hallero Bpeme-
HW1. — M.: «EBpona~, 2009, c. 20
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HbIX peLUeHMIM NpeArnpUHUMATENAMM, HE ABAANACh Y6eanTeIbHOM.
B EBpone nosBuiOCb C/NIOBOCOYMETAHME «COLMA-AEMOKpPaATUA» —
CMeCb KanuTaau3ma M coumanmama, CAOoOGpeHHas cocTpajaHu-
eM. OgHako B CLUA cnoBo «counanvMsma» Bbi3biBasio B NPOLLIOM
HenpuATHe (Za M B HaCTOALLEM 3TO HENnpuATME ocTanock). B no-
cnepywowme rogbpl CTaM MCMNOJb30BaTb CJ/IOBOCOYETAHUE «HO-
BbIM KypC», HO BCE K€ €ro C/MLIKOM OTOXAECTBAAAM C PpaHKu-
HOoM JenaHo Py3BenbTOM M ero CTOpoHHMKamu. B mTore B Hayu-
HOM MMpE MPUXKMIOCh BbIpaXKEHME «PbIHOYHAsA CMCTEMa», TaK Kak
OHO HE MME/I0 HeraTMBHOM MCTOPWMM — BMPOYEM, Y HEro BoobGLLE
He 6blJI0 UCTOPUK. Bpasa M MOXKHO 6bIN0 OTbICKATb TEPMUH, Bonee
JMLLIEHHDBIM BCAKOrO CMbIC/A...»".

C camoro Hayana «pecdopm» B HaLIEM CTPaHEe TEPMMHbI «pbl-
HOYHasA CMCTeMa», «PblHOYHAA 3KOHOMMKa» OKas3aJloCb CaMbl-
MM YNOTpe6UTENbHbIMU. Beab «BAOXHOBUTb» GbIBLUMX COBETCKMX
JI0IeM Ha CTPOMUTE/IbCTBO «CBETJIONO KanuTa/MCTUYECKoro 6yay-
Wwero» Mo LesoMy pagy NpUYMH (HaAetCb, MOHATHBIM YMUTATEIO)
ObINI0 C/IOXKHO MJIM Aaxe HEBO3MOXHO. K C/IoBYy «KanutanmMam» B
HalUMX YCNOBUAX <«HEMOSIMTKOPPEKTHbIE» TpaKAaHe HAYyHyT J0-
6aBNATb BCAKME «HEXOPOLUME>» OMpeaesieHNA TUMa «KpMMMHasIb-
HbIM>, «6AHAUTCKMUM>, «KOMMNPAAOPCKMM», «KONOHUA/IbHbIM>» U T.M.

Upeonorn «pedopmM» C CaMOro Havana HalOXKMIM «Taby» Ha
ynoTpe6ieHue cnoBa «KanuTanmsm». Jna «HeMpo-JIMHFBUCTUYE-
KOro MporpamMMMpoBaHMs» CO3HaHMA (Mpolie roBopsA: 30MGUPO-
BaHWSA) HalIMX /l0AeM CTasM MCNOJb30BaTbCA 61aro3ByyHble Tep-
MMHbI: «PbIHOK>», «PbIHOYHAA 3KOHOMMKa», «PblHOYHAs CUCTEMA>».
B coBpeMeHHbIX Y4eBHUKAxX MO SKOHOMMKE Bbl MOXKETE BOOOLLE HE
O0OHAPYXMUTb C/I0BA «KanuTaiu3m», 3aTO TEPMMH «PbIHOYHAA 3KO-
HOMMKa» BCTPEYAETCA Ha KaXKAOWM CTpaHMLE, MHOrAa HECKOJbKO
pa3s. lpu 3TOM CMbIC1 TEPMMHA TOJIKOM HE 0O6DBACHAETCA.

Mexay TeM, TEPMMH «pPblHOYHAA 3KOHOMMKa» He MeHee ab-
CYPAEH, YEM «KanuUTaIMCTMYECKAs S3KOHOMMKA». O TOM, UYTO 3TO MbI
UMEEM He 3KOHOMMKY, a aHTMIKOHOMMKY, Mbl YXKEe CKa3aiu Bblle.
Ho HWMKaKMx NpM3HAKOB «pblHKa» Mbl TaKXXe HE HabJ/II0AaeM HU B
«CaMOM pbIHOYHOM~» cTpaHe mmpa — CLUA, HK y cebs goma. Bax-
HEMWMM MPM3HAKOM PblHKA, KaK HamM OGBACHAIT YYeBHMKM Mo
«JKOHOMMKE», ABNIAETCA KOHKYpPEeHUMA, KoTopada obecneuymBaeT
«aBTOMaTM4ecKoe» («CTUXMMHOE») opmMpoBaHMe LeH. Mocnea-

1 Tam ke, c. 22—23.
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HWe ABNAITCA «PaBHOBECHbIMW>», «CrnpaBea/IMBbIMM>» U T.M. [pu
PbIHOYHBIX OTHOLIEHWAX NPOAaBLbl M MOKyMaTesM UMeT CBO6O-
2y (M BO3MOXHOCTb) Bbl6Opa KOHTpareHTOB, MpaBO MpsMOro 06-
LLEHMSA MEXAY COB6OM M T.M. U T4. He xouy yToMAATb uMTaTens ne-
pecKasom Y4YeGHMKOB MO «IKOHOMMKE», a 3aZaM Bonpoc: «[ae Bbl
BUAE/IM TaKOM PbIHOK?»

OTBeyvy: TaKOro pblHKa [lJaBHO Y€ HeT Hurge B mupe. Mo-
KeT 6bITb, OH 6bln BO BpemeHa Agama CMMTA, a MOXKET 6biTb, Aaxke
[10 Hero, PbIHOK, TaK e, Kak M 3KOHOMMKA, [laBHO «ymep». [nas-
HadA NpUYMHA €ro «CMEepPTU» TOM, YTO 8 «IKOHOMUKe» CMasiu 20cnoo-
C€mBo8ame MOHONOJIUU (Mpecmbl, KOHUEPHbI, CUHOUKambl, Kapme-
J1U), Komopble cmasiu GUKMOoB8AMb C8OU YC/108UA Opy2uM y4acmHuU-
KaMm «pblHKA». O MOHOMO/IUAX U «CMEPTU>» PbIHKA MOXHO NOYUTATb
B Y€ YNOMMHaBLIEMCA KHure [Ax. [an6peirta. MosToMy C/l0BO
«PbIHOK>» A/18 ONMCaHWA COBPEMEHHOMO O6LLEeCTBa TaKXkKe cieayer
MCMNO/Ib30BaTb TOJIbKO B KaBbl4Kax. [l06aBMM, YTO «CMePTb» PbIHKA
HacTynuaa TakXe NOTOMY, YTO CErofHsA YYaCTHUKM «pblHKa» JAaB-
HO Y€ yTpaTM/IM BO3MOXKHOCTb CBOOGOAHOrO O6LLEHUA MeXay CO-
60M. Mexay HMMM 06pas3oBaMCb MOLUHbIE «KOPAOHbI» PasHbIX
NocpesHUKOB, B TOM YMCe «(PUHAHCOBLIX NOCPEAHUKOB» B JMLeE
6aHKMpoB. CeroAHA OHM HE TOJIbKO «MOCPEAHMKM>», HO TaKKe MO-
HOMOIMCTbI, NPUYEM camble rnaBHble. [Noyemy? MoToMy, 4YTO «Mpo-
M3BOAAT» CaMbld AE(MUUMTHBIM B «PbIHOYHOM 3KOHOMMKE» «TO-
Bap» — AEHbI.

«[lpoheccuoHabHble SKOHOMUCMbI»
KaK co3damesiu HOB020 A3bIKA

C yyeToM TO/IbKO YTO CKa3aHHOro, YyBaXKaeMblM uuTaTeslb,
Jasiblle Mo TEKCTY C/I0Ba «IKOHOMMKA», «3KOHOMMYECKMM» Npu-
MEHUTENIbHO K peasiMsiM HalleW KU3HWM A ByJy CTaBUTb B KaBbly-
KW. KCcTaTh, C/I0BO «3KOHOMMCT» CErOAHA TaKXKe Hajo ynoTpe6natb
C KaBblYKaMM, TaK KaK /Iloau, KoTopble cebA TaK HasblBaloT, 3aHM-
MatoTCA B OCHOBHOM He <«JOMOCTPOMTE/IbCTBOM>, @ PEeTPaHCAMpY-
10T M NponaraHAUpYyoT MAEH XpeMaTUCTMKKU. HacTosulee 1x HasBa-
HME — Xpemamucmbl. KOHeYHo, C/NoBO He oYeHb YA060MpoM3HO-
cmmoe. ToCcKoIbKY 3TW /II0AM Yallle BCEero 06pemMeHeHbl pasHbIMM
AMMNIOMaMM, CTENEHAMM M 3BaHUAMM, TO MX MOMKHO HasblBaTb «NPO
PeccUOHAIbHbIMU 3KOHOMUCMAMU>, YenoBeKy CO CTOpPOHbI BXOA
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B 3TOT «3aKpbITbl KAy6» (MAM «NPOdECCUOHANbHYIO TU/bAMIO>)
CTPOro 3anpeLyeH.

Cnaea 6ory, cerogHs B Hallem O6GLIECTBE HEKOTOPble /0aM
V)K€ Ha4YMHaloT OCO3HaBaTb, YTO MOJ BMAOM «3KOHOMMKM>» HaM
«BCY4YMBAKOT» COBCEM APYroM «ToBap», KOTOPbIM HE MMEET HUYErO
06LLEro C «JOMOCTPOMTENIbCTBOM», UJIU «CUCTEMOM XKM3Heobecne-
YeHua obLecTBa».

M.I0. Medsedes B KHUre «AlbmepHamusHasa 3KoOHoMuKa. Kpu-
mudyeckul 8327190 Ha COBPEMEHHYIKO HAYKy U NPakmuky» MNULWET:
«CoBpeMeHHasi 3KOHOMMKA TOJIbKO MPMKMALIBAETCA 3KOHOMMKOM,
a Ha camoM Jiefie TaKoBOM He ABfAeTcA. Hy 4To MOKeT 6biTb MC-
TMHHO 3KOHOMMYECKOro B BMpXKe, osmMrapxax U Apyrmx nogo6HbIX
X03AMCTBEHHbIX MapaJloKCcax, KOTOPbIMM HamMoJIHEHA COBPEMEHHas
*U3Hb? HMyero skoHomu4yeckoro. Korga a BUXKy Ha npunaBKax Ma-
rasmMHOB KHWUIM C Ha3BaHMAMM «KaK urpaTb U BbIMIpbiBaTb Ha GUP-
Ke», «MapKeTuHr», «baHKoBCcKoe Aeno», HU U Apyrme nogo6Heble,
TO, 3aKpblBas rfiasa M, CJI0BHO MO MAHOBEHMIO BOJILLEGHOM Nasoy-
KM, Ha3BaHMA MEHSAITCA Ha: «KaK soBYee orpabuTb G/IMKHEro»,
«Kak BnapuTb MOKynaTeslo HeKayecTBEHHbIM ToBap», «PocToBum-
4YecTBO» M T.M. 3aMEHa HACTOJIbKO 3pMMas, YTO XOYETCA XOXO0TaTb.
OTCpoYMTL OCO3HaHME TOro AOBOJILHO 3/eMeHTapHoro dakra,
YTO COBPEMEHHAA SKOHOMMKA TAKOBOM — MMEI B BUAY SKOHOMM-
KOM — Ha CaMOM Jle/ie He ABNAETCA, MOXKET TO/IbKO KparlHee Hexe-
NaHue Nojen 0co3HaBaThb JaHHbIM (aKT: TaK AEeMCTBUTENBHO Mpo-
we. OfHaKo npATaTb roJIoBY B NECOK NOLOOGHO CTpayCy BO3MOXKHO
He Bcerga — MHorga NpMxXoAMTCA pacKpbiBaTb F1asa Ha OKpY:Kato-
WA MMp M, Y6eAMBILUMCb B €r0 HECOBEPLUEHCTBE, MpeabsBATb
[loKa3aTe/IbCTBa CBOEM MPaBOTbl: CHayasla caMoMy cebe, a 3aTem
M yuTaTensm»1,

[Ana 0603Ha4YeHUs BCEro Toro, 4YTo «NpocheCcCUOoHaIbHbIE 3KO-
HOMMCTbI» Ha3bIBaKT MO HEAOPA3YMEHUIO UJIM CO3HATE/IbHO «3KO-
HOMMKOM>, AaHHbIM aBTOP MpeAJsiaraeT TePMMH: «He-3KOHOMUKGA».
Mpognonxaa xon mbiciv M. MeaBegeBa, Mbl MOM/IM MPEAJIOXUTb
eule 60s1ee TOYHbIN TEPMUH: «AHMU3KOHOMUKA>», NOCKOJIbKY Karu-
Ta/IM3M He Co3MZaeT, a paspyllaeT TO, YTO Ha3blBAETCA SKOHOMM-
KOM (CUCTEeMy KM3HeobecneyeHus obLLEecTBa).

T M.10. MeaBeaeB. AnbTepHaTMBHasA S3KOHOMMKA. KpUTUUECKMI B3rnag Ha
COBpPEMEHHYI0 HayKy U npakThKy. — M.: KHPOPYC, 2010, c. 6
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Mp1 UCNONBb30BaHUM TOYHBIX C/OB BCE Cpas3y CTAHOBWUTCA Ha
CBOM MecTa. B aTom cniyyae yke He TpebytoTcA TONCTEHHbIE TOMA,
HYAHO 06BACHAKLWME (a Ha CaMOM Aene 3anyTbiBaloLwme noHMMa-
HME) TEX MU UHbIX NPOLECCOB B COBPEMEHHOM «3KOHOMMKe». Ha-
npumep, ANS ONMCaHMA TeX M3MEHEHMM, KOTOpble MPOUCXOAMN B
HalleM «3KOHOMMKE» Ham Ha3oM/IMBO MpejaJjiaraloT C/10Bo «pedop-
Ma». OgHaKo, ec/iM B Xo4e Takux «pedopM» MPOU3BOLCTBEHHbIN
NOTEHUMAN CTPaHbl YMEHbLIM/ICA AarKe B GOJbLIEN CTEMEHWU, YEM
3a roabl Besmkoi oTeyecTBeHHOM BOMHbBI, TO, HaBepHoe, TpebyeT-
ca apyroe cioBo. Hanpumep, «3KOHOMMYECKas BOMHa» MM «3KO-
HOMMYECKHe AMBEPCMM B 0COOO KPYMHbIX pasmepax». Nan npocTo:
«paspyLleHMe 3KOHOMMKM>. [peanarat YMTaTeno caMoMy BblbpaTb
TO C/I0BO, KOTOPOE HaMbosiee TOYHO OMULLIET Te paspyLUeHMs, KOTo-
pble NPOM30LLIM B HalleM cTpaHe 3a nocnegHue 20—25 nert.

LleHTpanbHbIM 6aHK B Hallei CTpaHe NoYemy-TO HasblBaloT
«baHkom Poccuu» (Tak 3anucaHo B ¢eaepasibHOM 3aKOHe), XOTH,
KOrJa HauMHaellb pasdbupaTbCsl B «KyXHE» 3TOro MHCTUTYTa Ae-
HEXHOM BNAacTM, TO MPUXOAMWb K BbiBOAY: K Poccum oH mmeet
O4YeHb ornocpefoBaHHOe OTHoLWeHWe. [paBu/ibHee ero 6bl10 Obl
Ha3BaTb «usuasiom ®edepasbHoll pesepsHol cucmembi CLUA».
A Torga BCe CTaHOBMTCA Ha CBOM MecTa. Hawwu xypHanucTbl 1
«MPOogeCcCMOHa/IbHblE 3KOHOMMCTbI» JIOBAT «MOXYPUTb>» PYKOBO-
ACTBO LEHTpa/IbHOr0 6aHKa CTpaHbl 3a €ro pas/IMyHble «OLUMOKK»
M «MpocyeTbl». He MoMMeLLb: TO I XOPOLLO pasbirpaHHbIM CreK-
Tak/b, TO M 6eCnpobyaHaa cnenota Hawmx «KpPUTUKOB». A eciun
NMoCMOTPETb Ha TaK HasblBaeMbl «baHK Poccum» Kak Ha dwuaman
®PC CLUA, To Toraa Bce BCTAeT Ha CBOM MeCTa: [laHHbIM MHCTUTYT
OYeHb MOCNeA0BaTENbHO M AUCUMIIMHUMPOBAHHO peanunsyeT Ha
TeppuTopuu Poccuiickon deaepaumn AeHEKHO-KPeAUTHYIO MOoJU-
TRy ®PC CLLA (T.e. MMPOBbIX POCTOBLUIMKOB), HE AOMYCTUB 3a MoY-
TW ABa AECATUNETMS CBOEr0 CYLLECTBOBAHUA HU OHOM Cepbe3HOoM
«OLUMBKN> UK «NpocyeTa».

He3aMeTHO MpoMCXoaMT TMxas, He3aMeTHas MoAMEHa OAHMX
CNoB ApYrrmK. Hanpumep, Tex, KTo UrpaeT Ha (PMHAHCOBbLIX PbIHKaX,
BCErga UMEHOBaNN «CheKky/IaHmamu». Tenepb OHM NOJIyYUIN OYEHb
61aronpmuCToMHOE HasBaHUe — «UHBeCcmopbl». Moa «uHsecmuyus-
MU> paHblLe NOHMMAJIM, B NEPBYI0 04epeab, KanuTasibHble B/OXKe-
HWMA B CTPOMTENILCTBO MPEANPUATHMI U APYrUX XO3AMCTBEHHBIX M
COLMANbHO-ObITOBbIX OOBEKTOB, MX paclMpEHME U TeXHUYECKYIo
peKOHCTPYKUMto. B 1o ke Bpema CMU elle HeaaBHO C 6O/IbLUMM 3H-
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Ty3Ma3sMOM COOOLLAIM HaM, YTO B CTPaHy MPULLIN «MHBECTULMU> Ha
CYMMY B AECATKM MWJIIMAPLOB A0/1apoB. Ho YTO-TO HOBbIX 3aBO-
[10B M (habpMK B HalleM CTpaHe TaK M He MosBMAOCb. A C Yero 6bl
UM NosBMTbCA? Beapb HblHYe Nog, «MHBECTULMAMM>» MOHUMAETCA NOo-
KYMKa y}Ke CyLecTBYILWMX 3aBOA0B M abpuK, a TO U BOBCE KaKMX-
TO ByMaxeK, He CBA3aHHbIX C aKTMBaMM peasibHOro ceKkTopa (Hanpu-
mep, o6sa3aTenbcTBa MUHbMHA TMNa npecnoByThix [KO).

YKe Ha NpoTAXEHUU ANIMTEIbHOrO BpEMEHM cpeau «npodec-
CMOHAJIbHbIX 3KOHOMMCTOB» BELETCA MHTEpecHas, HO OTHIAb He
6e306mMaHan «Mrpa B €/IoBa». JTa Kacta «npodeccrMoHanos» cymTa-
€T, YTO OHa 3aHMMAaETCA «IKOHOMUYecKol Haykoli». Ho 3To ouepea-
HOM 06MaH. M He TOJIbKO MOTOMY, YTO yXKe JaBHO HET SKOHOMMKM,
HO M MOTOMY YTO HMKAKOM HayKM HeT (M He 6bl10). Jltobas Hayka
NMOMMMO BCETO MMEET YCTOMUMBBIM MOHATMMHLIM annapart, KoTo-
pblii MO3BO/IAET 06LATHCA YYEHBIM HA MOHATHOM MM A3bIKE M ne-
pefaBaTb CBOM 3HaHMA YYEHMKaM M MOCNEAYIOWUM MOKOJIEHUAM
y4eHbIX. HMYero atToro B «3KOHOMMYECKOM HayKe» HET. Mbl yiKe Bbl-
ACHWAM, YTO MOJ BUAOM «3KOHOMMKM» «MPOdeCcCrOoHaNbHbIE KO-
HOMMCTbI» HAM HE3AMETHO NOJCOBbIBAIOT «AHMU3KOHOMUKY>.

Pocculickue y4e6HUKU NO «3KOHOMUKe»
KaK UHCmpymMeHm 30M6UpoBaHuUa

YT0 KacaeTcsa HaWuUx y4e6HUKOB NO «3KOHOMUKE>, TO NpU ONu-
CaHuM YHKUMM U poSIM KpeauTa B SKOHOMMKE B HUX Mpeobia-
[laeT MaOpHbIM TOH M MCNOJ/Ib3YKTCA CTaHAAapTHble ¢pasbl 0 «O
BaYXHOM PoO/IM KpeauTta B o6ecneyeHuMu 06LLEeCTBEHHOO BOCMPO-
M3BOACTBa», O «BKJaZe KpeauTa B MOBbilleHWe 61arocoCTOAHUA
HacefieHns», 0 «CTUMY/IMPYIOLLEM BO3AEMCTBMM KpeauTa Ha Hayu-
HO-TEXHUYECKMIM nporpecc» M T.M. CNMCOK MaHerMpuMKoB B aapec
6aHKOB M KpeauTa A npvBen No NamAaTU, U €ro MOXHO MpoAoN-
XaTb ele A0/ro.

YT06bl ObITb YBEPEHHBIM, YTO A HE OLWKMOGCA B NepeyvmcieHnm
«aobpoaeTenei» Kpeamta, 6epy C NosKu (Hayras) oauH M3 yyeob-
HMKOB, HamMCaHHbIM KOJIEKTMBOM aBTOpOB besnopycckoro yHu-
BepcuTeTa (nonarato, 4to benopyccua — 310 He «3arpaHuua», a
«HallM noam»)! 1 unTato cnegyolee:

1 «/leHbru, KpeauT, 6aHku»: Yuye6HuK. Moa pea. npod. .U.KpaBLoBOM. MH.:
Bray, 2003)
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«Posb KpeamTa B MOBbILEHUM KM3HEHHOIO YPOBHA Hacene-
HMA. 3HAYMTE/IbHbIM COLMaIbHBIM MOTEHUMAN KpeamTa pacKpbliBa-
€TCA BO MHOTMX acrneKTax ero hbyHKUMOHUPOBaHMA:

» 6n1aroaapsa KpeauTy nosbiwaeTca 3pPEeKTUBHOCTb OBLLECT-
BEHHOr0 BOCMPOM3BOACTBA, a 3Ha4MT, 60Jsiee MoJIHO YA0BIETBOPS-
I0TCS NOTPEBHOCTHM 06LLECTBA, PACTET KM3HEHHbIM YPOBEHD;

o ABNAACb OAHWMM M3 (DaKTOPOB BHeAPEHMS MpOrpeccUBHOM
TEXHUKM U TEXHOIOTMMU, KPEAUT CMOCOBCTBYET 3aMELLEHUIO TSKe-
noro 1 Mano3chdEeKTUBHOIO Tpyda, POCTY NPOU3BOAMUTENIbHOCTU
06LLEeCTBEHHOrO TPyAa U, B KOHEYHOM CYETE, 0XOJ0B HaceNieHus;

« KpeaMuT MOoJIOKUTENIbHO BO3LEMCTBYET Ha COCTOSHWE NoTpe-
6GUTENIbCKOr0 pblHKA B COOTBETCTBUM C MPUOPUTETaMM COLMAIIb-
HOM MOJITUKM. ..;

e 60/IbLIOE COUMA/IbHOE 3HAYEeHME MMEeT MOTPeBUTENbCKMMI
KpeauT, crocobeTBylowmid 6osiee 6bICTPOMY POCTY peasibHOro
YKM3HEHHOr 0 YPOBHS HaceneHusa» (c.256).

KoMMeHTapumu, nonarat, UsIUWHKU. U fanee B TaKOM Ke ayxe
JECATKMU CTpaHML.

YT06bl MCKIIOUYMTDL I/IEMEHT CJIyYaMHOCTH, 6epy elle oAuH
CBEXMM YY4eOHMK, M3aaHHbIM B MOocKBe!, 1 unTao: «Kpeaur... Mo-
eT... Cnocob6CTBOBaTb YCKOPEHMIO OBGHOB/IEHUS TEXHMKU U TEX-
Ho/MIOrMYeckoM 6a3bl NPOM3BOACTBA M HayYHO-TEXHMUYECKOrO
Nporpecca;... PaclWMpPeHHio MNOTPeBUTENIbCKMX BO3MOXKHOCTEN M
YAIYYLLEHWUIO YC/IOBUM KM3HM HaceNeHMsa, B TOM YMUCIE PeLleHMo
KUIULLHOM NpOGiEeMbl M 0B6ECMEYEHUIO KMbEM...» (C.147). U pa-
Nee B ToM e ayxe. CnpaBea/sMBOCTM paau, CiesyeT 0TMETUTb, YTO
aBTOp MULLET: HE «CMOCOBCTBYET», @ «MOXKET CNOCOBCTBOBATL>, BU-
AMMO 0CO3HaBas, YTO €ro y4ebHMK HMKAK He COOTHOCMUTCSH C pe-
aNbHOM *M3HbIO. HOo CTyaeHT Beab TakMx NpodeCcCOpCKUX TOHKO-
CTEN He Y/aB/IMBaET.

Hawmn y4e6HMKM MO 3KOHOMMKE (OPMUPYIOT Y CTYAEHTOB
npeBpaTHOE MOHWUMAHME MHOMMX JpYrMx BOMPOCOB, KacaloLmXx-
CA COBpEMEHHOM (DMHAHCOBOM U AeHEXHOM cucTeMbl. Tak, aBTOpbI
MoYTU B OJMH rOJ1I0C TOBOPAT 0 6AHKAX KAK «@PUHAHCOBbIX NOCPEO-
HUKax», Komopble 8bINOJIHAIOM YYHKUUK «nepepacnpedesieHus Ka-
numana» Mexnay oTpacasiMM, pbiHKaMM, OTAE/IbHbIMU KOMMNAHUAMM
M T.M., «CNoco6CcTBys (POPMMPOBAHMIO OMTUMAJIbHBIX MPONOPLMHI
BOCMPOM3BOACTBa». 3BYYMT KPacMBO: «(PUHAHCHI NOKOT POMAHChI».

T A.T. Kynukos. JeHbru, kpeaut, 6aHku. M.: KHOPYC, 2009.
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To/IbKO MoC/ie TaKMUX «POMAHCOB>» Y MOJIOAbIX JIl0AEN NOSABNSAETCS
npeAcTaBNeHUE, YTO BaHKM JIMLLb GEPYT AEHbIM Y O4HMX JnL, (DU-
3UYECKUX, IOPUAMYECKMX) U NEPEAAOT 3TU AEHbIM APYIrMM JIMLAM.
T.e. 6aHKM — NULWb «MOCPEAHUKU >, NPUYEM «BeNble U NYLUUCTbIe»,
TPYAALWMECA UCKIYMTENBHO ANA obwectBa. A 0 TOM, YTO 6aH-
KM «CO34al0T» HOBblE€ AEHbIM, NMPUYEM HEMaNaa YacTb ITUX AeHer
ocefiaeT, B KOHLE KOHLOB, B 3TUX e 6aHKax, U3 yuyebHMKa NOHATb
He MOXET Jaxe YMCTBEHHO MPOABMHYTbIN Ye/IOBEK.

B y4yeBHMKax TaKe 03By4MBaeTCA 6peaoBas maes, 4To 6aH-
KU «y4yacmsyrm 8 c030aHuUU obujecmseHHo20 npodykma». OaHa-
KO 2l He BMAE/N HW OAHOrO «6aHKOBCKOrO NMpoAyKTa», KOTOPbIM 6bl
MOXHO 6blJ10 MCNO/Nb30BaTb AJ1A YAOBNETBOPEHMSA €CTECTBEHHbIX
noTpebHocTeM YenoBeKa. Takue «6aHKOBCKME MPOAYKTbl» HeJslb-
34 eCTb, OAeBaTb, MCMNOJIb30BaTb B ObITY M B npou3BoAacTBe. Pas-
BE YTO AJ/1S PACTOMNKM KaMMHa MM NEYKM — €CIU «MPOAYKT» UMe-
eT 6yMaxHyo ocHoBy. B coBeTckmx BY3ax He Bce 6bla10 N10X0: HaM
NpaBUIbHO OBBACHANM, YTO GAHKOBCKaA AE€ATE/IbHOCTb OTHOCKT-
cA K cdhepe ob6pallieHus, YTo GaHKM HOBOM CTOMMOCTM He co3ja-
0T, a /Wb YYacTBYHOT B nepepacnpeieneHun o6LecTBeHHOro
NpoAyKTa, CO3A4aHHOro TPYAOM JIOAEN, 3aHATHIX B MPOMbILLIEH-
HOCTM, CTPOMUTENbCTBE, CEbCKOM X03AMcTBe. CeroaHa dedepaib-
Hasa cayx6a 2ocydapcmaeHHol cmamucmuku Pocculickoli ®edepa-
yuu (Poccmam) nbIKUTCA, NblTasCb 060CHOBATb HA OCHOBE «METO-
[MYECKMX peKomeHdaumi MB®», KaknMM o6pa3om B CTOMMOCTHOM
OLIEHKe MpOM3BEAEHHOr0 BasIoBOr0 BHYTPEHHEro npoaykrta (BBIM)
Poccrn HeckonbKO NpOLEHTOB MpUXOAMTCA Ha 6aHKM. Hago ke
KaK-TO 060CHOBaTb «OBLLECTBEHHYIO 3HAYMMOCTb>» POCTOBLUMKOB!

Ana Toro, 4tobbl Y YMTATENS HE 3aKPasioCb COMHEHMA B TOM,
4YTO 6aHKU — «Besible U NyWKUCTble» CyLLeCTBa, aBTOPbl Y4EOHMKOB
He JKanewT CBOMX CUJ, TaK, OHM YCEPAHO Pa3bACHAKT, YTO MeX-
Ay TEMW MpayHbIMKU Cy6beKTaMM, KoTopble B CpeHWe BeKa Hasbl-
Ba/IMCb «POCTOBLUMKAMM>» (JOCTATOYHO BCMOMHWTb KPOBOXAAHOIO
LLlelinoka v3 «BeHeyuaHcko2o Kynua» LLlekcnupa), v ceroaHAWHN-
MM «LMBMJIM30BaHHbIMM> BAHKMPaMK (KOTOpbIe XOAAT B raJicCTyKax
M NOJIb3YIOTCA KOMMNbIOTEPAMM), CYLLECTBYIOT <«MPUHLUMMMAJSIbHBIE
pasnnumna». Hac ybexdarom, 4mo «cospemeHHbIll 6aHKoscKul Kpe-
oum» — 3Mo COBCeM UHoe, YeM «pocmoslyudeckull Kpedums».

«POCTOBLIMYECKMIM KpeauT,— KakK MuWyT aBTOpbl OZAHOMO
y4ebHMKa, — 06bIYHO pacCMaTPMBAETCA KaK MCTOPMYECKUI npej-
LIeCTBEHHUK GAHKOBCKOrO KpeauTta. Ero xapakTepHbIMM MpusHa-
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KaMM SIBNISIOTCA CBEPXBbICOKME MPOLEHTHbIE CTABKM M MCMOJIb30-
BaHME Ha NoTpebsieHne MU ANs BbinaTtbl 4OJrOB»".

Ho, nomunyite! Pa3Be Mbl He BMAUM, KaKMe pOCTOBLUMYE-
CKME MNPOLEHTbl «3aKpPY4YMBalOT» CErofHA HallM <«LMBUIM30BaH-
Hble» 6aHKUpbl? Pa3Be 6GaHKKM He JaloT KpeauTbl «Ha noTpebnieHue
W AN BbINAaTbl J0roB»? BCNOMHWUM, KaK elle B NepBOM NOJIOBUHE
2008 roga (40 Havana Kpusmca) 6aHKM pasgaBanm AeHbrM Hampa-
BO M HaneBo, M MM OblJI0 HanaeBaTb, Ha KakMe Len KAMEHTbl UX
6yayT pacxoAoBaTth (MWb 6bl 6bI10 06ecnevyeHue). Bce 3T «ym-
CTBOBaHWA>» aBTOPOB YY4EOHMKOB MpecsieaytoT Leb co3aaTtb «ope-
ON CBATOCTM» BOKPYI COBPEMEHHbIX POCTOBLUMKOB, KOTOPblE SKO-
Obl «MOpPBa/nU» CO CBOMM «TE€MHbIM NPOLLbIM». Peub naet He 60-
Nlee, YeM 0 CMEHE «BbIBECOK» (paHblue 6bian «y6uiLbl», Tenepb Mx
CTa/IM Ha3blBaTb «KMIIEPAMM>; pPaHblLE BblIN «MPOCTUTYTKU», Te-
nepb OH CTa/n «NyTaHaMu» U T.M.), AN TOro, YTOGbl caenaTb Npu-
BJIEKATE/IbHBIMU A1 MOJIOAEKM «COLMAJIBHO 3HaYMMble npodec-
CHU> IMOXM «JEHEKHOM>» PEBOJIIOLMM.

YK ec/iM roBopuTb BCEPbE3 06 M3MEHEHMUAX YPOBHA CCYAHO-
ro npoueHTta npu nepexoge ot CpeaHnx BeKoB K HoBoMy Bpeme-
HW, TO AEMCTBMTE/IbHO, CleayeT NpM3HaTb TEHAEHLUMIO CHUMKEHUS
CTaBKM npoueHTa. OgHaKO 3TO OblJI0 0OYC/OB/JIEHO HE TeM, 4TO
POCTOBLUMKM CTa/IM «APYFUMU>, YTO OHM NEpecTasm BblTb «POCTOB-
LMKAMK>, @ TEM, YTO PE3KO YBEJIMYMJIOCH NPeaOXKeEHME CCYAHO-
ro Kanutana. Ocob6eHHO Mocne TOro, Kak pPOCTOBLUMKAM YAanoCh
JlerasmMsoBaTb 4acTMYHOE pe3epBMpOBaHME CBOMX 06A3aTE/IbCTB.
M cerofHA Mbl BUAMM, YTO MpU N060M BO3MOXKHOCTM (HapyLLEeHMU-
AX 6aslaHca crnpoca M NpeasioKeHMsA Ha pblHKE CCYAHOro KanuTa-
Na) «UMBUIM30BaHHbIE» GaHKMPbl NepesoniowatTca B Llelisiokos
u [obceKos.

C 60o/blION UpOHMEN O Mpodeccopax, KOTopble <«0Ka3biBa-
I0T» HEOBXOAUMOCTb M MOJIE3HOCTb AN1A 06LecTBa 6aHKOBCKOMO
KpeamTa M MpOLEHTa, NULLET M3BECTHbIM OTeYECTBEHHbIM Ny6u-
UMCT M cneumanucT no npobaeme mMaHunynaumm cosHaHuem C.I.
Kapa-Myp3a: «06pa3 6aHKOBCKOro Kanurtasia MAE00ru Toxe npe-
BpaTUAM B Npu3pak. Y6eauam Hac, 4To 6e3 poCcToBLpMYeCcTBa M 6e3
TOro, YT06bl KTO-TO COBMPAn C HaC AE€HbrM, a MOTOM NPoZaBa HaM
UX, M X03AMCTBa 6bITb He MoXeT. lNpeacTaBbTe cebe MEeTpPo — or-

1 dUHaHCbI, AeHbIM, KpeauT: YuebHoe nocobue. Moy pea. E.IM.YepHoBoH. —
M.: TK Ben6u, 2004, c. 80.
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POMHYI0 MPOU3BOACTBEHHYIO CUCTEMY, MU3EPHBIM 3/IEMEHTOM KO-
TOPOM ABAAIOTCA KAacCbl U TYpHUKETbl. M BOT HeKas 6aHAa npuBea-
TU3MPOBAJIa 3TOT 3/1IEMEHT. M 6epeT 3a KeToH TPoMHYto LeHy. OaHy
LEHY OTAAlOT METPOMO/IMTEHY Ha MOKPbITME U3JAEPXKEK, a OCTaslb-
Hoe — ee goxoh. He xouewsb nnatutb — nau newkom. CTpagatoT
naccaxkupbl, XMpeeT MeTpo, a MAEO0/I0r CKaXKeT, YTo 3Ta 6aHAa Bbl-
NOJIHAET HEOBXOAUMYIO OPraHU3YIOLLYIO POJib: 06ECNeYnBaeT MeT-
pO CpPeACTBaMM, BbISBNSAET MJIAaTEKECNoCo6HbIM Cnpoc, NobyKaaeT
Noaen 6onblue 3apabaTbiBaTh»1.

B cBA3M C 06CYXAAEMOM TEMOM PEKOMEHAYI 03HAKOMMTbCA
co ctatbeM A.C.LneHckozo «3akam obujecmsa pa3sumoao uHousU-
dyanusma. 3mdbl N0 MAKPOIKOHOMUKe~»2. B Helt gocTatoyHo y6e-
ANTENIbHO M OCTPOYMHO MOKasblBAeTCA, YTO YYEOHMKM MO IKOHO-
MUWYECKOM TEOPMM (MAKPOIKOHOMMKE) HE UMEIOT HMYEro obLLero C
AM3HbIO. UX eAMHCTBEHHOE Ha3HAYyeHWe — MOMOoraTb POCTOBLLM-
KaM roTOBMTb A/l «PbIHOYHOM 3KOHOMMKM» HOBbIE MAPTUM <«J10-
xoB». [log nocneaHMMM MPUHATO MOHUMATb MPOCTAKOB, «KJIHOK-
WMX> Ha BCAKME «(UHAHCOBblE NPOAYKTbl» W MpeACcTaBASOLWMX
Cco60M TOT CTPOMTE/IbHbIM MaTepuasl, M3 KOTOPOro COOPYKarTcA
pasHble (PMHAHCOBbLIE «MMPaMUabI».

BoT dparmeHT 3ToM CTaTbu: «PasymeeTcs, B 3KOHOMMKE Cylie-
CTBYeT TaKoe MOHATHE, KaK «MHBECTOPCKWMM pPUCK». Ho BOT onsTb
KaK-TO— HEe HamMCaHO B YYEOHMKE MaKPOIKOHOMMKM, YTO PMC-
KM 6bIBAlOT OYeHb pasHble. Hanprmep, 6biBaeT, YTO BCE YECTHO Ma-
Xa/nu, Ho 6M3Hec He nowen. Ho B mosgHeMiuMe BpemeHa ropas-
[0 Yalle OKa3blBaeTCs, YTO BECb BU3HEC KOHTpareHTa M3HavasbHO
yMeLlasacs B Habop npoueayp, Nno KOTOPbIM y Te6A MOXKHO B3SiTb B
JONT C o6ellaHneM BEPHYTb HAMHOMO 60JibLIe, MOC/IE YEro CMbITb-
cA ¢ geHbramu. Takasa GM3HeC-TpaH3aKUMa Ha3blBaeTCA B NPOCTO-
pPeUYUM CNIOBOM «KMHYM>». TO 06CTOATENBCTBO, YTO OAMH YYaCTHUK
TPpaH3aKuum Haxoautcs B CeHerane, a Apyro B TOPOHTO, CU/IbHO
06/ieryaeT NpoLecc M Bbi3blBAa€T K XM3HM MacChbl NoaparkaTtesien.
Mo3ToMy B AaHHOM CJ/ly4ae HaZo rOBOPUTb YiKe He MPOCTO «KMHY-
N>, a «KUHYJIU TNo6anbHO». ECam 6bl TOJIbKO KMAANoBO 6b110 40-
CagHbIM UCKJIIOYEHMEM M3 MpaBuA, Torga eue fagHo... Ho korga

1C. Kapa-Myp3a. MaHunynsauma cosHaHueM. M.:3kcmo-lpecc,2001, c. 422—
423.

2 CtaTbsl pa3MelleHa B MHTepHeTe Ha caiTe «MupoBas M pbIHOYHAsA SKOHO-
MMKa: KHWUMM U CTaTbU»
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usrotoesieHue ¢ydenoB MOCTABNIEHO Ha MPOMbILIEHHbIM MOTOK
B CaMOM OMJIOTe KanuTanamsma, B camMnx CoefuHEHHbIX, CTpallHO
cKazaTtb LLtatax AMepuKM, Korga Harnemwmi cdyden HasbiBaeTcs
«(PMHAHCOBbIM MPOAYKTOM», @ €ro HerpepbiBHas npojaxka njiot-
HbIM MOTOKOM BMOHTMPOBaHa B MMPOBYH 3KOHOMMYECKYH CUCTe-
MY, TO JOJ/IKEH YK€ 3TOT MEXAHM3M HaMTM XOTb KaKoe-TO oTpaxe-
HWE B SKOHOMMYECKUX y4YeBHMKaX...

Bce 6b110 6bl HEMMOXO, €C/M 6bl BbILLEONMCAHHBIE TOHKOCTM
6blIM YECTHO M MOAPOBHO OMMCaHbl B y4eGHMKAX MO 3KOHOMMKE.
MpaBuia MMEIOT NPaBO 6bITb CaMbIMM KECTKMMM, HO €CJIM OHU XKe-
JIe3HO MPOMMCaHbl, TO MO HUM BCE-TaKM MOXKHO MrpaTb M KaK-To
MPOrHO3MpoBaTb CUTYaLMIO.

Ho, K coxkaneHuto, NOHATUA «pyden», «10X» U «pa3BojKa» He
BCTPEYAOTCA B 3KOHOMMYECKMX CJIOBApAX, MOTOMY YTO CMCTeMa-
TUYecKas npoBepKa A06pPOCOBECTHOCTM HAaMEPEHWM YYaCTHWMKOB
pblHKa Ha YKNaAblBaeTCA B MOHATWUMHBIM annapat MOHETapuCT-
CKOM 3KOHOMMKM, a HEKOTOpbIE e anoJioreTbl AaxKe cenyac CBATO
BEPAT, YTO YKMPHbIM CJIOM CMEKY/ISIHTOB Ha PbIHKE HMKOrAA HE CMO-
JKET BbI3BaTb 3KOHOMMYECKMM KPU3MC, TeM 6GoJiee MNJIaHeTapHOro
MacLiTaba, YTO pbIHOK BCE pa3pyJiIMT M BCEX HAKOPMMT...

Bo3HuKaeT B pe3y/ibTaTe TaKoe YyBCTBO, YTO B MMpE CyLLEeCT-
BYeT [iBe peasibHOCTH.

OaHa — 3TO MaKpPO3KOHOMMYECKME YYEBHMKM, B KOTOPbIX Ha-
MMcaHo Kak obecneynTb 6ecnepe6orMHOe XOXAEHUE LeHer U 06-
MEH TOBApOB U YCJIyr B OTHOCMTEJIbHO CMOKOMHbIE BpeMeHa. B HUX
MaKMSK IEXKMUT POBHBIM CJIOEM MO BCEMY JIULLY, U PbIHOK — HY YMC-
TasA naHaues 1 pai Ha 3eme.

MU BTOpas — B KOTOpPOM peasibHO CYLIECTBYIOT M KuZasbl, W
JIOXW, U pa3BoAKM, U dydenbl, U cnekynaHTol. Ho Beab — KakoBa
e cmna nevaTtHoro cnosa! MoKa KMAANOBO He BOLWO B y4E€6HM-
KM KaK COCTaBHasi YaCTb COBPEMEHHOM 3KOHOMMKM, BCE MOYEMY-TO
ZYMatoT, 4TO OHO — MCKJ/IOYEHUE M3 NPaBUA, U CO3JaBaeMble UMM
KOJIZIN3MM HOCAT YaCTHbIM XapaKTep.

M paxke Korfa Kpyru Ha BoZe, NyLieHHble CneKynsHTamu, fo-
pacTaloT O pa3MepoB LiyHaMM, NMepexois M3 YacTHOro xapaKkTepa
B rN106a/IbHbIM, HMKTO MO-NMPEXHEMY HE Ha3blBaeT BeLM CBOMMM
MMeHaMM, 60 3TO paBHOCKJIBHO MoTepe mua. BmecTo Toro, uto-
6bl KpnyaTb «KnHynm! Orpabmam! BepHute Hawm aeHbrm! K otBety
Boptor!», kpnyat «Kpmsuc! Cnacute! Nomorure!»
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MHoruve dpasbl U gaxe uUesible CTpaHMLbl HaLWKWX YYeOHMKOB
Mo «3KOHOMMKE» MOXOXM Ha «MPUBETCTBUA TPYAALMMCS» MO CJIy-
Yalo NpasfHOBaHMA OYepeHOM roAOBLUMHbLI Mo6eabl «IeHEeXHOM
peBoioummn». ogo6Hoe <«HEMPO-IMHIBUCTMUYECKOE MpPOrpamMMM-
pOBaHME» CO3HaHMA CTYAEHTOB «MNPOMECCMOHANIbHBIMW 3KOHO-
MUCTaMKU» HEOBXOAMMO 6GaHKMpam AJ/1A 3aKpen/ieHns 3aBOEBaHMM
«JEHEKHOMN peBoIoLMU».

B KoHeYHOM cyeTe, CaMblM LEHHbIM PECYPCOM «PbIHOYHOM
SKOHOMWKU>» ABSIAETCA He HedTb, HE 3eM/1A U Aaxe He AeHbru. Ca-
MbIM LEHHBIN pecypc ANA pOCTOBLUMKOB — AypaK, T.e. YesloBeK, Ko-
TOPbIM He MOHMMaEeT, B KaKOM MMpe OH KuBeT. Takoro 4yesoBeka
MOKHO 06MaHbIBaTh, 3KCMJIyaTUPOBaTh, MCMOJIb30BaTb «BTEMHYH».

POCTOBLUMKM pacCy:KAAlT TaK: B }KM3HM AypaKaMM poKAaeTCs
HMYTOXKHO Masioe KOJIMYECTBO AeTeM (4011 MPOLEHTOB); 3HAYMT,
HaZo cZenaTb TaK, YTobbl MX CTA/I0 MHOMO. BOT 1 co3aaH «KoHBeM-
ep», Ha KOTOPOM HalaXXeHO MacCCOBOE MPOM3BOACTBO /JYPaKoB.
MpoM3BOACTBO OpraHM30BaHO B LIKOMAX, KOJINeAKax, MHCTUTYTaX,
yHuBepcuTeTax. OCHOBHOM MHCTPYMEHT MpPOM3BOACTBA — Yy4eb-
HWMKM MO «3KOHOMMKE», HanMUCaHHble «MpodeCcCHOHANbHbIMU 3KO-
HOMMCTaMM» B Ayxe mainstream.

FeHpu ®opd, leHpu [opdx, Cunbsuo ezenb —
JKOHOMUCMbI 6e3 Kasbl4eK

Paznnumsa mexay npeanpuHUMaTenieM, OpraHM3yloLlWmMm npo-
Lecc npou3BoACTBa MaTepuasbHbIX 6s1ar, M 6aHKMPOM, OpraHu-
3yIOLWMM MpoLecc NPOM3BOACTBA JEHEr «M3 BO3AyXa», MpeKpacHo
MOKasasl U3BECTHbIM MPOMbILNEHHUK [eHpu ®opd. OH 6bl1 0AHUM
M3 HEeMHOrMX MpeanpuHUMATENEN, KTO MOHUMAJ, YTO, B KOHeY-
HOM cyeTe, NPOMbILLIEHHWK AO/IKEH NPecnefoBath Lesb «Ciyxe-
HUS>» NOTPEBUTENIO, a He Lelb CO3A4aHUA M HaKOMJIEHUA NPUOLIIK,
TeM 6osiee B AeHexHoM cdopme. CrefoBaHMe BTOPOM Lenn fena-
€T MNPOMbILLIEHHWKA HEBOJIbHO PaboM M MPUKA3YMKOM POCTOB-
wuka. I.dopg npekpacHO NOHMMAJ, YTO «NPUbbLLIb»—3TO BAXK-
Helwuli 31emeHm udeosio2uu u MexaHu3ma obo2aweHua pocmos-
wukos, Beab No 60/bLIOMY CHETY OHA He Hy)KHa HM paboyuuMm, HM
NnoTpeduTeNsaM, HM CamMMM MpOMbIWIEHHMKaM. OHa HyXKHa JiMLb
pOCTOBLUMKAM, KOTOpble NEpPUOAMYECKU (B Nepuofbl KPU3MCOB)
MPOM3BOAAT «KATBY YpOXas» B BUAE «MPUObIIN> HA TEX «MONAX>,
KOTOpble 3aceBa/iM, MOJIMBa/IM M obpabaTbiBasiM HaeMHble paboT-
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HMKM MOJ PYKOBOACTBOM CBOMX «OPUragypoB» — MPOMbILLIEH-
HbIX npegnpuHumarenen. FeHpu dopa roeopm, YTo €CU M Npo-
UCXOAMT NpEBbILLEHUE [OXOA0B NMPOM3BOACTBA HAJ, U3AEPKKaMM,
TO 3Ta pasHMua (Npubblib) HE AO/IKHA HAKanMBaTbCA, a TYT ke
pacnpefenaTbCa: OAHA YacTb AO/IKHA MATW Ha pa3BUTME NPOM3-
BOACTBA (4TO 6GyAeT co3zaBaTb CMpPOC Ha MHBECTULMOHHbIE TOBa-
pbl), Apyras 4acTb — BO3BpallaTbCsA MOKyMaTensM WM Hanpas-
NIATbCA Ha MOBbILEHME AOXOLOB PaboyMx U CamMoro npeanpuHu-
matena (4to 6yeT CTMMY/IMpOBaTb CMPOC Ha NOTpebUTeNbCKME
TOBapbl). Al HE OroBOPMJICA, KOrAa CKasan «B8038paWAMbCS NOKY-
namesiam». FeHpn ®opa HEOAHOKPATHO BO3BpaLLan AeHbrM MOKY-
natesiiM CBOMX aBTOMOGMIEN B TEX C/yYasX, KOrfa CHUKEHME M3-
[lepXXeK Npou3BOACTBa OKa3biBaJIOCh 6GOJibLUE 3arlaHUPOBAHHOIO.
OyeBMAHO, YTO MpPU TaKOM MOAXOAE K OpraHm3aumu MpPOU3BOACT-
Ba y ®opzia NpoMcxoan/io NI1aHOMEPHOE CHUMKEHME LIEH Ha aBTo-
MO6UMAN 13 roaa B rog,.

Kak HM napagokcanbHo, FeHpu ®opa 6bl1 MPOMbILAEHHUKOM
C APKO BbIPAXXEHHbIM AHTMKAMMTA/IMCTUHECKMM MMPOBO33PEHU-
em. OH 6bl1, HaBEpHOEe, OHMM M3 NMOCNEAHMX «pblLapen>» 3KOHO-
MMKM (3KOHOMMKM 6€3 KaBblYeK, KaK TBOPYECKOM, CO3MAaTE/IbHOM
AeATeNIbHOCTU) M Besl 6ECKOMMPOMMCCHYI0 60pbby C 6aHKMpamu
Yonn-ctputa, B ToM uncne oH 6ecnowagHo pasobaadan gesartesb-
HOCTb MX «reHepasibHoro wraba»— ®eaepasbHOM pe3epBHOM
cmctembl CLUA. T.dopa npekpacHO NOHWMaA, YTO eAUHCTBEHHbIN
Cnoco6 «nepeurpaTb» 6aHKMPOB YOI-CTpUTa — YCTAHOBUTb A0J1-
rOCPOYHblE M B3aMMOBBIFOAHbIE OTHOLLEHUS MEXAY MpPOoM3BOAMTE-
JleM U NOTPEBUTENAMM, M3THATb M3 STUX OTHOLUEHMM «(DMHAHCOBbIX
NocpeAHUKOB». TeM, KTO JENCTBUTE/IBHO XOUET MOHATb, YTO TaKoe
ZEHbIM U KpeauT, YTO TaKoe «KanuTaMCTMYeCKas 3KOHOMMKa», Ka-
KOBbI a/lbTepHaTMBbl 3TOM MOAE/IU «3KOHOMMKM>, PEKOMEHAYIO YM-
TaTb He «Kanutan» «npodeccMoHanbHOro skoHommcTa» K. Mapkca,
a pabotbl I'. ®opaal. Aymato, yto I.dopa MOKET NOMOYb CEroAHS
POCCUMMCKOMY 06LLeCTBY 60/iblie, YEM BCE MOMME3HbIE MPOrpam-
Mbl MPaBUTENBCTBA MO BbIBOAY CTPaHbl U3 KpU3mca.

KoHeuyHo, I'.®dopa Kak MbIC/IMTESNb M KaK NpaKTMK Gbl1 HE 0au-
HOK. Cpeam Tex, KTO 6blM MOYTU YTO COBPeMEHHWKamu dopaa M
€ro eAMHOMbILLJIEHHMKaMM MOXKHO Ha3BaTb, Harpumep, amepu-

1T.®opa. Mos XM3Hb — MOM JoCTMXKEHMA. — M.: DUHAHCBI M CTAaTUCTUKA,
1989; I'.dopa. MexxayHapoaHoe eBpercTBo. — M.: Butasb, 2000.
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KaHua leHpu Jxxopdxa (Henry George) u Hemua Cusbsuo ezenns
(Silvio Gesell). Mexay NpoymM, HU TOT, HU APYroi He GbINKU YNeHa-
MU TUAbANK «MPOdECCUOHANBHBIX S3KOHOMUCTOB>.

MepBbi BbilEN M3 paboyMx M 6Gbln NPOdCOH3HbIM aKTUBM-
ctom. OH Hanucan Kuury «bedHocmsb u npoepecc», Kotopaa B Ame-
pvKe B KoHue XIX BeKa 6bls1a M3BECTHA YyTb /I HE KaXKA0M AOMO-
xo3fMKe U fenana «Kanutan» Tanmyamcta Mapkca HEKOHKYPEHTO-
CMOCOBHBIM «MHTE/IEKTYasIbHbIM NPOAYKTOM~». PaboTa I.Jxopaxa
cofiepana rny6oKuii aHaIM3 SKOHOMMYECKOro nopsaka B 3anaj-
HOM obLecTBe XIX BeKa 1 AaBasia YETKME OPUEHTUPbI SKOHOMMYE-
CKOFO U COLMaIbHOro NepeycTpomcTBa KanuTaausma, npuyem 6e3s
PEBOJIIOLMOHHBIX MOTPACEHWMM. POCTOBLYMKOB OCOGEHHO pasapa-
ana npoctasa Mbicab . Jxopaxa, YTo AeHbru ABAATCA He 60-
raTcTBOM, a /MLIb CPeACTBOM, C MOMOLLbIO KOTOPOro B KanuTaau-
CTUYECKOM 06LLEeCTBE OAHMU 04U OTHMMAKT MMYLLECTBO APYrUx
nogen. OH noKkasan, 4to Haubosiee peasibHbiM 60raTCTBOM SBAS-
eTcA 3eMNA U pyrue nNpuMpoaHble pecypchbl, AapoBaHHble YesioBe-
Ky Borom, 1 4To Leblo 6aHKMPOB ABNAETCA YCTAHOBEHME NOJIHO-
ro KOHTPO/A Haj 3TUMM pecypcamu.

BTopo#t 6bl1 KOMMEPCAHTOM M Hanucan paboTty «EcmecmseH-
HbIl 3KOHOMUYeCKUl NopsA0oK»2.

M3BECTHbI C/I0Ba aHMIMMCKOro 3KoHommcTa K. KeliHca: «fl yBe-
peH, 4YTo Byayuliee HayuuTCAa 6osblue y 'esennd, yem y Mapkca».

Kctatu, naeu lesenna (npexae Bcero naeu BeeaeHUs «bec-
MPOLEHTHBIX>, MW «HEMTPAJIbHbIX> AEHETr) CTajIM aKTMBHO BOMJIO-
WaThCcs B XM3Hb B 30-e rozbl NpoOLLIOro CTONETUA Ha YPOBHE OT-
J€NbHbIX 0OLWMH U MyHUUMMAIMTETOB B LE/IOM psAfe CTpaH M rno-
3BOJIA/IM aKTUBHO NPOTMBOCTOATb TOrAALLUHEMY KPU3MCY.

K coxaneHuto, s JO/IKEH KOHCTaTMpOBaTb, YTO CErOAHA HM
B aMEPMKAHCKMUX, HU B HEMELKKMX, HU B POCCUMCKUX YHUBEpPCUTE-

"Tenpu Mxopax. begHoctb M nporpecc. UccneaosaHWe NPUYMHBI NPOMbILLI-
JIeHHbIX 3aCTOEB M 6e4HOCTM, pacTyLiel BMecTe ¢ 6oratctBom. CpeacTBO M36aB-
nenus. — CN6.: Usganue J1.d.MaHTeneeBa., 1896 (MMeeTCA PenpuUHTHOM U3ZaHue:
MockBa: «[eHpu Jxopax QoHaeMwH>, 1992)

2 C.['e3ennb. ECTeCTBEHHbIN 3KOHOMMYECKMIM NopAaoK. Mep. c aHra. // UH-
TepHeT. B MHTepHeTe MeloTCs TaKkKe BEPCMM KHUMU Ha aHM IMMCKOM M HEMELIKOM
asbikax: Silvio Gesell. The Natural Economic Order; Silvio Gesell. Die Natdrliche
Wirtschaftsordung. Pycckos3bluHas BEPCMA KHWUIMM NpeacTaBfsieT co6oM [BOM-
HOM NepeBoA (CHavyana 6bl1 cAenaH NepeBos C HEMELKOro A3blKa Ha aHT/IMMCKUM,
a 3aTeM C aHIJIMMCKOro Ha PYCCKUM A3bIK).
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Tax CTYZAEHTbl HE TOJIbKO HU YnTanu pabot .dopaa, I.Axopaxa,
C.le3ennsa, Ho Aaxe He CAbIWaAM UX UMEH (3a MCKOYEHUEM UME-
HW [.dopaa). Bnpoyem, To e caMoe MOXHO CKasaTb O 6GOJibLUEN
YacTu npodeccopos, «MPOCBELlAWMX> CTYAEHTOB MO NPOrpam-
Mam mainstream. Jymato, uto I'.Axkopax v C.I'e3ennb TakxKe Moriu
Obl CTaTb XOPOLUMMM MOMOLLHMKAMKW B Bbixode Poccuu M3 Kpusu-
ca. [lna 3toro, No MOEMY MHEHMIO, HaA0 BCAYECKU NOMNYNAApU3MPO-
BaTb MX paboTbl B HalleN CTpaHe.

«IKOHOMUYecKaa onno3uyusa» Ha 3anade

YuTaTento, HaBepHOE, MOXKET MOKa3aTbCsA, YTO aBTOP Crylia-
€T KpacCKu, 4TO, MOXKET BbiTb, aBTOP rAe-TO CaM AONYCTUA JIormye-
CKYI0 OLUMBKY M €CTb HaJexJa, YTo BCe He TaK rnioxo. OTBeyvy Ko-
POTKO: Ball MOKOPHbIM C/Ayra HMYEro B JaHHOM CJlyyae He «M30-
6petan». MbITAMBbIE YMbl B CTPaHax 3anaja y:e B TeYeHue ABYX
CTOJIETUM MMEJIM BO3MOXKHOCTb MOPa3MbIC/IMTb HaZ TEM, YTO ANA
Halero 6pata, «06/7aroAeTe/IbCTBOBAaHHOIO» «JapaMMu» Kanura-
JIMCTUYECKOM UMBMAM3ALMM, BCE ellle B HOBUHKY. KoHeyHo, Ha 90
unu gaxke 99 nNpoueHTOB BCe BbiXoAAwMeE Ha 3anage ny6amMkaumm
no npo6semam JeHer Bblaep:KaHbl B Ayxe mainstream — «2eHe-
panbHol UHUU» «napmuu pocmoswukos>. OAHaKO Npu XKenaHun
B 3TOM MYTHOM MOTOKE KHUI 1 CTaTeM «NPodheCcCHoHaIbHbIX SKOHO-
MMCTOB>» MOHO HaMTW YECTHbIE U TTy6OKME paboTbl TEX aBTOPOB,
KOTOPbIX Mbl YC/IOBHO Ha30BEM «3KOHOMUYECKoU onno3uyuel». Ap-
KMe NpeACTaBUTE I TaKOM «3KOHOMMYECKOM onnosuumm» — FeHpu
®opo, NeHpu [kopdx, Cunbsuo 'uszensb. Mbl 0 HUX FOBOPUAU BbillE,
UX MOXHO OTHECTM K «KJIAaCCMKaM» «3KOHOMMYECKOM OMNno3nLmm».

OpHako, cnaBa bory, 1 cerogHs nNosBAATCA MHTEPECHblE pa-
60Tbl NpeAcTaBUTENIEM «3KOHOMMYECKOM OMmno3mummu», KoTopble
NPOAO/IKAKT TPaAULMM «KNAaCCUMKOB» M Pa3BMBAKOT MX MbICIU C
YYETOM peasiii COBPEMEHHOCTH.

BoT, Hanpumep, ApPKUIM NpeacTaBUTENb «3KOHOMMYECKOM Of-
no3uumm» — amepukaHel, Impu LLlendoH. MHOrMM B AMepuKe 1 3a
ee npegenamm n3BecTHa pabota LengoHa «Musiiuapobi — 6aHKU-
pam, dos2u Hapody~. Mo cBoen popme OHa ABAAET CO6OM APKYIO
ny6MUUCTUKY, a MO FNy6MHE M OCTPOTE MbIC/IM HaNOMMHAET pa-
60Tbl FeHpu JKopaxKa, KOTOpbI TBOPUA B AMEpUKe 3a CTO /eT /10
LenpoHa.
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MpMBOXKY NIMLLIb OAHY LMTATy M3 YNOMSAHYTOM paboTbl Lenso-
Ha: «EAMHCTBEHHbIM CMNOCOBGOM HOBbIE AEHBIM (KOTOPbIE, BIPOYEM,
He HacToALWMe AeHbIM, a, CKopee, NpeacTaBAAWMe AONT Kpeau-
Tbl), NonajawT B obpalleHe B AMEpUKe — Korja ux 6epyT y 6aH-
KMpoB B3alMbl. Koraa LUTaTbl M HaceneHue noayyatoT B 0T Kpyn-
Hble CYMMbl, BO3HMKAET Brevyat/ieHne, 6yaTo cTpaHa rnpouBeTaerT.
OpHaKo 6aHKMpbl «CO34al0T> JIMLb KOJIMYECTBO AEHEr, COOTBETCT-
BYIOLLLEE OCHOBHOM CYMME KaKJoro 3alma, HO HMKorga — TO AO-
NOJIHUTENIbHOE MX KOJIMYECTBO, HEOGXOoAMMOE ANA onjaTtbl Mpo-
LEeHTOB. A MOTOMY 06bEM HOBbIX AEHEr HUKOTAa He MOXKET AorHaTb
06beM BblAaHHbIX A0naroB. CyMMbl, Heob6xoaumble ANA ONAaThbl
MPOLEHTOB MO 3alMaM, He «CO3JalTCsA», M MOTOMY NPOCTO He Cy-
wecTBytoT! B pamMKax 3TOM CUCTEMbI, B KOTOPOM 06'bEM HOBbIX 01
roB BCerga npesbllaeT KOAMYECTBO BblJaHHbIX CPeACTB, HE MMeeT
3HayeHuA, 6epeTe M Bbl MHOTO 3alMMOB MJIM MaJio; pocm obujezo
00/12a HOMHO20 onepexaem KoJsiu4ecmso docmynHbIX cpedcma 018
ux sosspama. Jllodu HUKkoz20a — HUKo2oa! — He cMoaym 8bl6pamsb-
cA u3 dosi2os»!1.

O4yeHb MHTEpecHa M MHpOpMaTMBHA BbilleAwas B KOHLUE
1990-X IT. KHMra aHrMMCcKoro skoHomucta M. Pay6omama, KoTo-
pas Ha3blBaeTcs «Xgamka cmepmu. MccredosaHue COBPeMEHHbIX
deHez, 001208020 pabcmaa U decmpyKmusHOU 3KOHOMUKU~»2. KHura
6a3npyeTca Ha aHa/M3e CTaTUCTMYECKMX JaHHbIX Nno Besmkobpu-
TaHMM 3a NOCNIeAHME CTO C JIMHUM NET. ITY KHUTY CJIONKHO LUUTH-
poBaTb, MOCKOJIbKY KaxAbli ab3al ee 6o0siee yem 400-CTpaHUYHO-
ro TEKCTA PacKpbIBaET Masio M3BECTHbIE HAlLEMy YMTATENO (B TOM
yncne AMNJAOMUMPOBAHHOMY «3KOHOMMCTY») «TOHKOCTM» «ZOJIFO-
BOM» «3KOHOMMKM»>.

BoT, Hanpumep, B Hayasne cBoen KHUruM M.Paybomam nuuieT:
«Hu B Koel Mepe He Bbi3blBaeT YAMB/EHUA TOT (aKT, YTO HaLMM
HaxoAATCA B COCTOSHUM XPOHMUYECKUX AOIKHMKOB, MPaBUTENLCT-
Ba He pacnojiaraloT AOCTaTOMHbIMM pecypcamu, O06LLEeCTBEHHbIE
CNYK6bl HeJODUHAHCUPYIOTCSA, a oAU 06PEMEHEHDI 334013 KEHHO-
CTbl0O NO UMNOTEKE U KpeauTam oBepapadT (oBepapadT— KpeamT,
Mo KOTOPOMY AOJIKHWMK MOXKET Moay4vaTb LOMONHWUTE/IbHbIE Cpej-

1 WengoH SMpr. Munnmapgael — 6aHKkMpam, aoarn — Hapoay. MNepesog
3TOM MHTEPeCHOM paboTbl HA PYCCKOM fA3blKe nMMeeTcs B MHTepHeTe.

2 Michael Rowbotham. The Grip of Death. A Study of Modern Money, Debt
Slavery and Destructive Economics. Charlbury. Carpenter Publishers, 1998.
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CTBa CBepX NepBOHavyaibHO oroBopeHHoro aMmuta. — B.K.). Mpwu-
YMHa 3TOM AEHEKHOM HEXBATKM M HEMNATEXKECNOCOGHOCTU COCTO-
UT B TOM, Y4TO (DMHAHCOBbIE CUCTEMBI... BO BCEX CTPaHax, aKTu-
YeCKMU 6asupyloTcA Ha AoJre... Co3JaHWe COBPEMEHHbIX AeHer M
Jonra naeT napanienbHo...

Co3gaHue M npejnoxeHue AeHer B HacTosllee BpemsA Moy-
TU MOJIHOCTbIO OTZAHO 6aHKaM U ApPYrMM KpeAMTHbIM MHCTUTYTaM.
BO/IbLUIMHCTBO NtoAeN Nonaraet, YTo eCc/v OHM 3aMMCTBYHIOT U3 6aH-
Ka, TO OHM 3aMMCTBYIOT A€HbIM APYrux nogen. JeHbru, AaHHble
B O/ GaHKOM, He NpeacTaB/AloT cO60M 3aeM paHee CyLlecTBo-
BaBLUMX JEHer; AeHbrM, faHHble B A0/ 6aHKOM, — AOMOJIHUTE b-
HO CO34aHHble AeHbru. MoTOK AeHer, reHepupOoBaHHbIMA JIIOAbMM,
npeanpuvHMMaTeNAMM M NPaBMTENLCTBAMM, MOCTOAHHO GepyLumMMm
B ZlOJIr U3 GAHKOB M PYruX KpeaMTHbIX MHCTUTYTOB, YA0BNETBOPA-
€T NoTpe6HOCTU BCeM IKOHOMMKM. TaKMM 06pa3oM, NpessioxKeHme
[EHET 3aBUCUT OT JIloJeM, 6epyLUmX B 40T, M YPOBEHb 3a0/KEH-
HOCTM BHYTPM 3KOHOMMKM €CTb HMYTO MHOE, KaK MoKasaTe/lb 06b-
€Ma JleHer, KoTopble GblIM Co3JaHbl>".

A uyTb HMXe PayboTam obpallaeT BHMMaHWE Ha TO, YTO COoBpe-
MEHHble /lloAM NepecTasiM YyBCTBOBAaTb pa3pyLlUMTe/IbHOE BAUAHME
pacTyuero goara (NoA06HO TOMY, KaK JIl0AY MOTYT HE YyBCTBOBaTb
ryouTeIbHOro BO3EMCTBUS pajmaLmu) U YTO CErOAHSLIHAS AeHEeX-
Has cucTema, 6asmpyloLanca Ha JoJire, ABAAETCA HamMxyawen Ans
obLiecTBa M3 BCEX MPOEKTOB AEHEXHbIX cucteM: «locnegHne 30
JIeT NOYTH YHMKANbHbI NO CPAaBHEHMIO C TPEMSA MpeablayLWwnmMK CTo-
NIETUAMM TEM, YTO NIl0AM NnepecTanu AyMaTb 0 npobaeme gosra... Ha
npotaxeHmn XVIIl Beka pasgaBasmcb NOCTOAHHbIE MPU3bIBbI NPO-
BeCTM pedopMy (puHaHcoByo pedopmy Ana obaeryeHus [oJro-
BOoro 6pemeHn.— B.K.). B TeyeHune XIX Beka MHOrMe HasblBasiM M3-
JMLLHIO GAHKOBCKYIO aKTMBHOCTb /1aBHOM MPUMYMHOM TOrO, YTO No
EBpone 1 AMepuKe pacnpocTpaHa/JMCb BOJIHbI yxKacawlwen 6ea-
HOCTW B TeYeHWe Mepuoja pasBUBALLENCA MHAYCTPUANM3ALMM U
CENbCKOX03AMCTBEHHOr0 pasBuTHSA. B TeKyleM Beke, B TeyeHUe ae-
npeccmn 1930-x rogos, dUHAHCOBasA CMCTEMA B3AJ1a SKOHOMMKY NoA
KECTKMM KOHTPOJIb U MpUBENA €€ MOYTH K MOJIHOMY Kpaxy— B fne-
pvoA, KOTOPbIM, MOXET 6biTb, B NEPBbIM pa3 B UCTOPMM XapaKTepH-
30BaJICA OYEBWUAHbIM GOraTCTBOM, KOrja TEXHOJI0rMA npegnarana
JI0AAM peasibHylo CBO60AY M MaTepuasibHOe MpoLBeTaHMeE. ..

' Michael Rowbotham, p.4.

346



...B TO Bpems (B roabl genpeccun 1930-xrr. — B.K.) npegnara-
nocb okosio 2000 BapraHTOB pechopMbl AEHEKHOM CUCTEMbI — M BCE
OHM KaTeropuyecku UCKJIIoYaIM BapMaHT CUCTEMbI, 6asupyloLeincs
Ha Josire, — TOM, KOTOpas 3aTeM BCEe-TaKM yTBEpPAMIACh. JTa Ke CUC-
Tema nNpoJosiKaeT JENCTBOBATb M MO CEN AeHb, MOAUDULMPOBaHHAS
JMLb HE3HAYUTENIbHBIMU AeTaIIMU, HO HEM3MEHHAs B OCHOBHOM; M
HeJaBHMM DMHAHCOBBIM Kpu3mc B Asuu (kpusmc 1997 r.— B.K.) no-
KasblBaeT, YTO MOTEHLUMAN ASIA Kpaxa coxpaHsaeTcsa»1.

Ana skoHomucToB TMNa M. Paybotama, 6€3yC/IOBHO, HblHELL-
HWUM KPU3UC ABNSETCA HE CAYYaMHOCTbIO, @ «KeJIe3HOM» 3aKOHO-
MEPHOCTbI0, 06YC/IOBJIEHHOM KPEAUTHOM NPUPOAOH AEHeET.

A1 Mory 40 6ECKOHEYHOCTM LIMTUPOBATb M3BECTHbIX, HE OYEHb
U3BECTHbIX M COBCEM HEU3BECTHbIX aBTOPOB M3 CTpaH «Mobeams-
lero Kanutaiuama», KOTOpble MOBTOPAKT YXe [aBHO CTaBLUYHO
ANA HUX 6aHaNbHOM MCTUHY: 6aHKOBCKMIM MPOLEHT (POCTOBLiMYE-
CTBO) AIBNAETCHA «BUMPYCOM>, KOTOPbIM BEAET K XPOHMYECKOM M He-
U3/1e4MMOM BGONIE3HU KANUTA/IMCTUHECKOM «3KOHOMMKM». BonesHb
3Ta MposBAAETCA He TOJIbKO B KpU3MCax Nepernpom3BOACTBa, MH-
dnaumm, 6e3paboTmue, XMLIHMYECKOM MCMOJIb30BaHMM MNPUPOL-
HbIX PECYPCOB, TOPMOXKEHUM TEXHMYECKOro nporpecca, MMyLLecT-
BEHHOM MOApPU3aLMM OBLLECTBA, KOJIOHUANIM3ME, HAPKOTM3aLMM
06LiecTBa, 3arpsi3HEHMM OKpYKatolen cpejpl, MOCTENEHHOM npe-
BpalEHUN HATypasibHbIX NPOAYKTOB MWUTAHUA B MPOAYKLUMIO XM-
MMYECKOM NMPOMBILLIEHHOCTU, POCTE MCUXUMYECKMX 3a601eBaHUI U
CaMOYGMMCTB, «CEKCYaslbHOW PEBOJIIOLMU» U «CEKCYasIbHOM Npo-
CBELUEeHMU>, PaspyLEHUM MOPaJsIbHbIX YCTOEB M TPaAMLMOHHOM
KY/IbTYpbl, HacaKAEeHMU caTaHM3Ma, BOMHaX U TeppopusMe 1 T.A.
u T1.n. Bce aT0 «MeTacTasbl» B opraHuM3me obLyecTsa, KoTopble no-
pOXJ€eHbl «BUPYCOM» pocToBLuMYecTBa. Kctatu, ¢ cdhepe Kpeaut-
HbIX OTHOLUEHMIM BO3HMKAIOT TaK Ha3blBa€Mble «CJ/IOKHbIE MPOLEeH-
Tbl» (T.€. NPOLEHTbI, HAYMCAAEMbIE HA MPOLEHTbI). 3a/J01KEHHOCTb
B CJly4ae HauMC/IEHMUA «CJIOXHbIX MPOLEHTOB» pacTeT B reoMeTpu-
yeckoM nporpeccun. TOYHO TaKKe pacTyT pakoBble KneTku. [o-
3TOMY HepeaKo 6aHKOBCKME MPOLEHTbI Ha3blBAKOT HE TOJIbKO «BM-
PYCOM», HO TaK¥e «PaKOBbIMU KJI€TKaMU» «3KOHOMMUKM».

Ha 3anage, rae uapctByeT «abcosoTHas AEMOKpaTuA», ANA
HeMTpasM3auuM Cepbe3HbIX aBTOPOB M MX paboT Mo npobiemam
KpeaMuTa, «J0/Ir0BOM 3KOHOMMKM>, «MPOLEHTHbIX BUPYCOB>» B/IACTb

1 Michael Rowbotham, p.7.
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UMyLLMe (T.e. BCE Te K€ POCTOBLUMKM) BKJIHOYAIOT MOLLHbIE «[/y-
LWKAKM>. TaKUMU «TNYLLIMSIKaMK>» ABAAKOTCA, BO-MEPBbIX, MHOrOMMJI-
JIMOHHbIE TUPaXKM YYEOHMKOB M TOJICTEHHBIX MOHOrpacmi «npo-
peccroHaNbHbIX 3KOHOMMCTOB» MO «3KOHOMMKE>», «MOHETapU3MY>,
«PbIHOYHOM 3KOHOMMKE» W BCEMY MPOYEMY, YTO HA aHIJIMMCKOM
A3blKe Ha3blBae€TCA mainstream (B BO/IbHOM NEPEBOJE Ha PYCCKMM
A3bIK 3TO O3Ha4yaeT: «reHepasibHasA JIMHUA BaLUMHITOHCKOrO O6KO-
Ma napTum»). Bo-BTOpbIX, YHUBEPCUTETLI M NPOYME BbICLIME Y4eD-
Hble 3aBefeHuA, rae naeu mainstream petpaHcanpytoTca npodec-
COpamMM C BbICOKMX Kadeap nepejs MUIJIMOHaMM MOJIOAbIX JII0JEN.
B-TpeTbux, cpeacTBa MaccoBoM WMHGOPMAaLMM, C MOMOLLbIO KOTO-
pbiX mainstream BXoAMT B KaxAblM AoM. [locsie Takoro MOLLHOro
«[NIyLWEHMA» MbIC/IU Y CPeAHECTaTUCTMHYECKOrO 06blBaTENS HE OC-
TaeTCA HUKAKMX COMHEHMM B TOM, UYTO 6aHKMpbl ABAATCA 61aro-
AeTenssMM obLecTBa, U OH CMENO0 M PafoCTHO CYeT CBOIO roJiIoBY B
«JONroBYyl0 nNeTao». Hegapom M. PayboTam cKkasas, 4YTo «Jiioau ne-
pectanu gymatb 0 Npobneme aonra».



BMecTo 3aKkst04yeHuns

KAK MOBEAMTb «MPOLEHTHbINA BUPYC»?

...B OCHOBE OpraHu3auuMM COBPEMEHHOrO ro-
CyAapcTBa fnexaTt AeHbru... Bce moxeT 6bITb mio-
X0, HO JEHeXHas cucTema Xopolla, M rocyiapcTBo
6yaeT npougeTtaTb. Bce xopowo, HO AeHexHas cuc-
Tema nnoxa, U rocy4apcTBo pasopuTcA M nornaget B
PeBOIOLMIO. ..
leHepan UsaHos (2n1a8HbIl 2epoli
pomaHa C.®. Lllapanosa «/ukmamop»)

butBa, KOTOpasi NpPOXOAUT Yepe3 BeKa W

B KOTOPOM paHO MM MO3A4HO NPeACTOMT CpasuTb-
CA, — 3TO CparKeHue NoAeM NpoTUB 6aHKOB.

Jlopd AKmoH, 2nasHbill cyobsa AHenuu; 1875

PaHHue coyuanucmsl: npoeKkmsi npeobpa3zosaHus
KpedumHol cucmembl

Ha pocToBWMYECKYIO KpeAMTHO-LAEHEKHYI0 CUCTEMY KaKk OC-
HOBY KanuTa/JIMCTUYECKOrO YCTPOMCTBA 06LIECTBA M UCTOYHMK €ro
HeCTpOeHMWi obpaLlav BHUMAHUE MHOTME KPUTMKM KanuTaiusma.
B Tom uncne dpaHuysckme coupanmctel K. CeH-CumoH v [1. MpydoH.
OHM cuMTanu, 4YTo NpeoaosieHne KanutasamsmMa U nepexos K bonee
CnpaBef/IMBOMY CTPOI0 COLMANM3Ma BO3MOXKEH Ha NyTAX Mpeoob-
pa3oBaHWs AeHEXHO-KPEeAUTHOM CUCTEMBI.

Tak, CeH-CumoH, Knoo AHpu (1760-1825) nonaran, 4to 6aH-
KOBCKOE J1e10 Npu MOMOLLM KpeamTa CBA3aJI0 BMECTe BCEe OTpac/n
SKOHOMMYECKOM AEeATENbHOCTU U AaI0 UM Te JEHEXKHble CPeaCTBa,
KOTOPbIMM He pacroiarasia HMKaKas Apyras cusa B TorgaluHen Es-
pone, B ToM uucne u rocygapctso’. Xota CeH-CMMOH cumTan, 4to
OCHOBOM 06LLEeCTBa JOJIKHA CTaTb CUCTEMA NMPOMbILLIEHHOCTH, KO-
TOPYIO OH Ha3blBan «MHAYCTPMAIIM3MOM» U KOTOPYHO OH acCOLUM-

B monogoctn CeH-CMMOH 3aHMManca GUHaAHCOBLIMM OMEPALIMAMU U HAKMI
60/1bLIOE COCTOsIHME. TaK YTO 0 6AHKOBCKOM CUCTEME OH 3Ha/I HE MOHAC/bILLKE.
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poBan c C couuanusmom. Ho mpu 3TOM OH MpM3HaBas OrpomHoe
opraHusyioLLee 3HaYeHne 6aHKOB B MPOMbILLIEHHOCTM U Hadesancs
Ha MX MO3UTMBHYIO POJib B Npeobpa3oBaHMM obLiecTBa. B yem-To
CeH-CMoH npeaBocxuwan Pydosbga MNuasgepduHaa (1877-1941)
C €ro Teopuel «OpraHU30BaHHOIO KanuTaiusma» U «PUHaHCOBO-
ro Kanutana». HanomHum, 4to MabdepanHr KOHCTaTMpOBan pe-
watoliee AOMMHMPOBaAHME GAHKOB HaJ MPOMbILWJIEHHBIM M TOPro-
BbIM KanUTa/IOM B YC/I0BMSAX «3PEJIOr0» Kanutainmsma, Ho paccMmar-
pvBan 3TO KaK MOOXMTEeNbHOE ABNeHWe. baHKM, N0 ero MHeHuIo,
NMPUBHOCAT OPraHM3yloLiee Hayalo B 3KOHOMMWKY, MpeoosieBatoT
KOHKYPEHLMIO M aHapxmio, BBOAAT NjiaHMpoBaHue. [poucxogut
MMpHas TpaHcopMauuMs KanuTaausMa B OpraHM30BaHHbIM Kanu-
Ta/n3M, a Janee — B COLMaIU3M.

MpydoH [lbep-XKo3zed (1809-1865)— cpaHLy3CKMM couma-
JIUCT, TEOPETMK aHapxu3ma, aBTop pAda paboT no guaocopuu m
MOJIMTUYECKOM 3KOHOMMM. Hamboniee M3BECTHble paboTbl: «YTO
Takoe cobcTBeHHOCTb?» (1840; pyc. nep., CMN6., 1907) u «Cucre-
Ma 3KOHOMMYECKMX MpOTMBOpPEYMi, MM dunocodms HUWETbI»
(1846). BbiaBuran niaH Tak HasbiBa€MOM «COLMAIbHOM JIMKBUAA-
umMm» rocypapcrea. CyTb 3TOro njiaHa — 3aMeHa rocyjapcrea J10-
rOBOPHBbIMM OTHOLUEHUAMM MEXKAY OTAEJ/IbHbIMU JII0AbMM, 0OLLMHA-,
MM, Fpynnamu NpousBoAMTENEM, COTPYAHUYAIOWMX MEXKAY CO6OM
Ha OCHOBE 3KBWMBAJNIEHTHOro o6MeHa. OCTpOM KpUTUKe nogsepran
KanmMTaJIMCTUYECKUI KpeauT KakK MHCTPYMEHT 3KCrJyaTtaumu o6-
WecTBa poOCTOBLUMKAMU-6aHKMpamK. o MHeHuto TNpyaoHa, 6aHKM
rpabAaT He TOJIbKO TPYAALMXCA (HaeMHbIX PabOTHMKOB), HO TaKXke
GYyprKyasuto, 3aHATYH0 OopraHu3aumen npomsBoAcTBa. MpyaoH npu-
3blBajl K Npeobpa3oBaHUAM, Npexae Bcero, B cepe obmMeHa 1 06-
paLleHus, rae rocnofCcTBOBasl HE3KBMBANIEHTHbIM O6MEH.

B 1849 r. caenan nonbITKY CO34aTb A4J1A OCYLLECTB/IEHMA CBO-
MX NaaHoB HapoaHblii 6aHK, KOTOPbIM JOJIKEH 6bl AEMCTBOBATh
Ha MHbIX MPUHLUMMAX, YeM 0OblYHbIE KOMMEpYeCKMe GaHKK (bec-
MPOLIEHTHbIM KPeauT), NMpuYeM BMECTO 06blYHbIX AeHer npegro-
Jlarasiocb MCMoJib30BaTb PACMMCKM, KOTOPbIE KJMEHTbI NOJy4vanm
B OGMEH Ha rnocTaBasieMble ToBapbl. baHK BbiCTynan B posn cBoe-
06pa3HOM 6MpKM, KOTOpas 3aHMMasiacb peasinsaumelt ToBapoB.
HapogaHbit 6aHK npocylecteoBan Hegonro'. MpyAoH HEraTMBHO

1 OCHOBHbIE MbIC/IM, KacaloLMecs opraHu3aummy 6eCrnpoLeHTHOro Kpeau-
Ta NpyaoH ony6avKoBas B 6poLutope «MToru coumanbHoro Bonpoca. MeHoBbIM
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OTHOCMJICA K Uee KOMMYHM3Ma, uaee HaCUAbCTBEHHOIO PEBOJIO-
LMOHHOro nepesopoTa M ApyruM uaeam Kapsa Mapkca, ¢ KoTto-
pbIM 6biN1 IMYHO 3HaKoM. Kapsn Mapkc, B CBOlO oyepefib, KpUTMKO-
Ban lpyAoHa Kak MeIKOGYpXya3HOro coumanmcta M OnmnopTyHU-
CTa B cBoeM paboTe «Huueta punocodmm»1.

MpyaoH B rogpl BTopol dpaHuy3cKoM uMnepuu (AMKTaTy-
pa /lyu HanoneoHa, yctaHoBuBLIAACA B 1851r.) pe3ko KpUTMKOBan
GOHANapTUCTCKMIM PEXMM 3a €ro MOALEPNKKY KPYMHOW GypsKya-
3uM, GaHKMPOB M 6GUPKEBUKOB. B cBoelM npefacMepTHoM pa6oTe
«0 MONMTMYECKMX CMNOCOBHOCTAX pabodero Knacca» (1865) Mpy-
[IOH pa3paboTan MporpamMMy Tak Ha3blBAEMOr0 «MIOTIO3/IM3Ma» —
0CBOGOXAEHMA nponetapyara C MOMOLLbIO MPOU3BOACTBEHHDIX,
KPeAMTHBIX U NOTPEBUTENbCKMX accoumaumi (KoonepaTMBoB), OC-
HOBaHHbIX Ha MpUHUMNax B3aMMomnoMoln. [lpu3biBan BCAYECKH
pasBMBaTb 06MEH Ha Ge34eHEXHOM OCHOBE, a TaKXKe MCMOJIb30-
BaTb GECNPOLIEHTHbIE KpeanTbI.

HeuTo noxoxee Ha HapoaHbl (MeHOBbIM) 6aHK MpyAoHA Mbl
TaKXe BUAMM B AHr/IMKU. Peub MAeT o NpoekTe «BUpXKU TPyAOBO-
ro obmeHa» («TpyAOBOM GMPXKW») aHrIMMCKOro coumanmcta Po-
6epta OysHa (1771-1858). enas yHMUTOXMTb BCAKYIO TOProByto
npubbiNb M nocpeaHnyecTso feHer, OyaH ycTtpamBaeT B JloHA0-
He 6UMpXKY, KyAa BCAKMI NPOM3BOAMUTE/Ib MOXKET AOCTaBAATb TO-
Bapbl, Nony4yas 3a HUX TPyZoBble 6UNETbI, MO PacyETy LIEeCTM NeH-
COB 3a KaxAblM Yac TpyAa, BAOKEHHbIM B NMPOAYKT. MNepBoHavasib-
HO ycnex 6upu Obl1 04eHb BEUK; B NEPBYIO HeAeo cloja 6bi1o
JocTaBsieHo 6onee yem Ha 10 000 pyHTOB CTEPSMHIOB TOBapa, M
TPyAoBble 6MNEeTbl CTasv NMPUHUMATBCA BO MHOMMX MarasmMHax Kak
JAEHbIM; CKOpPO, OfHaKO, HaYaN1Cb 3aTpyaHeHUA. Kynupbl nocblianm
Ha GMP}KY CBOM HE OYEHb «JIMKBUIHbIE» TOBapbl M BbICTPO pacxBa-
TbiBaJIM C OGUPXKM CaMble XOZ0Bble TOBapbl. Yepes HekoTopoe Bpe-
Ms 6UpKa OKasanacb NepenosIHEHHOM «HENMKBUAHbIMM> TOBapa-
Mu. OueHKa TOBapoOB Mo Yacam TpyAa U Mo LLeCTUNEHCOBOM HOpMe

6aHK~>. Moapo6Hoe onucaHue 6aHKa MpysoHa MOXKHO HalTU B KHure: TyeaH-bapa-
Hosckuli M. M. Tbep *o3ed MpyaoH. Ero u3Hb 1 06LiecTBEHHAA AeATENbHOCTb.
2-e u3g. — M., 2011. M3 3TOro UCTOYHMKA Mbl Y3HaEM, YTO MPUMEPHO B 3TO Ke
BPEMS MOXOXMIM MEHOBbIM 6aHK 6bia co3aaH Bo OpaHUMKM HEKMM Mayesiem, npu-
YyeMm 6aHK npocyulectsoBan 16 net. Onupascb Ha uaeu lMpyaoHa, HekTo boHHap
B Mapcene co3gan euje oAMH MEHOBbIM GaHK, KOTOPbIM AeMCTBOBaN B Nepuoj,
1849—1859 rr.

1 K. Mapkc, ®. 3Hrenbc. Cobp. cou., 2-e u3a., ToM 4.
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NOCTOSIHHO BO30Yy:KAasa HegopasyMeHus 1 cnopbl. C Harpomoxae-
HMEM Ha OUPXKE HMKOMY HE HYMKHbIX TOBApOB, TPYAOBble GUIETHI
NoTepA/IM BCAKYH LEHY, M BUPXKa KOHYMNA 6AHKPOTCTBOM.

MoseneHne «Kanutana» MapKca Ha HECKONbKO AdecaTtune-
TUIM 3aXBaTWUJIO YMbl MHOTMX JIt0AEN, GOPOBLUMXCA 3a 6oJiee crpa-
BEAJIMBOE YCTPOMCTBO O6LIecTBa. TOHKas 3aliMTa MapKcom poc-
TOBLUMKOB CMOCOGCTBOBasa TOMY, YTO LEHTP BHMMaHWSA 6GOpPLOB C
KanuTaJIM3MOM Ha HECKOJ/IbKO AeCATUNETUM 6bl1 NepeMelleH Ha
«KN1aCCOBYIO 6GOpbOY>» MeXAy MposeTapuaTtomM M «KanuTaJMCTammu»
B /iMUEe COBCTBEHHWKOB MPOM3BOACTBEHHbIX MpeanpuaTui. [po-
€KTbl NEpPecTpoMKM [EHENKHO-KPEAUTHOM CUCTEMbI CTalM BHOBb
pa3pabaTbiBaTbCA M MPaKTMUYECKU peasin30BbiBaTbCA JIMIUb MOCAE
M3BECTHbIX co6bITUM 1917 roaa B Poccum.

Ynpa3dHeHue npoyeHma: «Mazkuli» u «xecmkul» sapuaHmsi

Bblle Mbl rOBOPU/IM O «JAEHEXHOM peBotoumu». O TOM, Kak
POCTOBLUMKM OB/IAZENIN AEHEXKHOM CUCTEMOM, 3aXBaTW/IM SKOHO-
MMYECKY0 U MONUTUYECKYIO BIaCTb B OBLLECTBE, a TaKKEe O TOM,
K KaKMM MJIa4EBHbIM COLMA/IbHBIM, 3KOHOMMYECKMM M AYXOBHbIM
pesy/sbTaTtam MpuBeNa «JeHeXHas peBosouus». BosHuKaeT Tpa-
AMUMOHHBIM Bompoc: «YTo genatb?» ECTb HECKO/IbKO BapMaHTOB
pelleHns Npob6JIeM, BbI3BAHHbIX CYLLECTBOBaHWMEM CCYAHOro npo-
ueHTta. Cpasy noAyepKkHy, 4TO peyb MAET He o peopmuposaHuu
OeHexHO-KpedumHol cucmembl, a 0 pesosIYUOHHOM ee npeobpa-
308aHUU.

PegopmuposaHue (nobumoe CNoBo B NIEKCUKOHE «mpodec-
CMOHA/IbHbIX S3KOHOMMCTOB») O3HAYaET JIMLLb KaKMEe-TO M3MEHEHMS,
KOTOpble He MocAralT Ha BAACTb MMyLMX. CeroaHs BiacTb UMY-
lpe — pocToBWMKKM. [peanaraemble HWXe BapuaHTbl NpeAmnosia-
raloT Takoe nocsratenbCcTBo. A BCe, YTO CBA3aHO CO CMEHOM Bra-
CTW, — 3TO yKe He pedopma, a nosluMuUYecKas pesosoyus (Bcneg
3a KOTOpPOM O6bIYHO C/eAyH0T PEBOJIIOLMM COLMaIbHAA M DKOHO-
MMYecKas). MOXHO OXMAaTb CUJIbHEMLLEro COMPOTMBJIEHUS CO
CTOPOHbI POCTOBLUMKOB. MOJOGHO TOMY, KaK «AEHeXHas peBoJIo-
UMsa» Bblla pacTAHYTa BO BPEMEHM, TaKKe U «OeHeKHas KoHmppe-
80/10YUA», UNIN «OEHEXHAA pecmaspayus» (BOCCTaHOB/IEHUE Mnep-
BOHa4a/IbHOW PO/ AEHEr Kak MHCTPYMEHTa ToBapHOro o6meHa M
naaTexen) He MOXKET NMPOM30MTU B KOPOTKMI CPoK. TyT Heobxoam-
MO TepreHue, ynopcTBO, MyApOCTb, 3HaHMA.
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MOCKOJIbKY CCYAHbIM NPOLEHT MOPOXKAAET KPU3MChl, AUCMPO-
nopuMM X03AMCTBA, MHAAALMIO M Kydy APYrUX HENPUATHOCTEN, TO
JIOTMYHO AaTb KOPOTKMM OTBET: ynpa3dHums npoyeHm, Ho ynpasa-
HATb MOXHO MO-Pa3HOMY.

HayHeM c camoro mpocToro, HO, Hall B3rn84, MMELLWero He-
60/iblUME LIAHChl Ha ycnex, BapMaHTa. HasoBem ero «Ma2Kum yn-
pasoHeHUemM npoyeHmas, Uin «Has10208bIM U3bAMUEM NPOyeHmMa».
CyTb ero B cneayolem: COXpPaHUTb AEHEKHO-KPEAMTHYIO CUCTEMY
B YaCTHbIX pyKax, COXPaHWTb NPaBO POCTOBLUMKOB B3MMaTb Mpo-
LEHT MO KpeauTaM, HO 06A3aTb POCTOBLUMKOB NepejaBaTb 4acTb
MOJIyYEHHbIX MPOLEHTOB B 0XO0J rOoCyAapCTBa B BMAE HasIOr0B.
Mpy 3TOM NOCTENEHHO CTaBKM HAaNOroB MOBbLIWATb, UMES B BUAY
JoBeJieHMe CTaBKM 0 BeJIMYMH, 6aM3KMX K 100% 6aHKOBCKOM
npu6bIIK, NOJyYeHHOM B BUAE CCYAHOrO NpoLeHTa (Takoe KOoHdu-
CKaLMOHHOE HaNoroBoe U3bsTUE CCYAHOro MpOLEHTA He A0JIKHO
pacnpocTpaHATLCA Ha NpubbIIb 6aHKOB B BUAE KOMMCCUI). [ocy-
AapCTBO 6yAeT «B6pacbiBaTb» MOJIyYEHHbIE MPOLEHTHbIE AEHbIM
B HalLMOHa/IbHOE XO03AMCTBO B BMAE Pa3/IMUHbIX GIOAMKETHbIX Npo-
rpaMM M NMPOEKTOB M TaKMM 06pa3oM BOCCTaHaB/IMBaTb HApYLUEH-
HOe paBHOBECME MEXKAY MIATEeXKeCnoCO6HbIM CNPOCOM M Npeasio-
YKeHMEeM TOBapoB.

B HacToAllee BpeMa B LeIOM psAje CTpaH (B ToM yucne Poc-
CMM) LEHTpasibHble GaHKM NEPEYMCAAIOT B BIOAXKET BCO MM 3Ha-
YMTE/IbHYIO YaCTb MOJTyYEHHOM NPUGHLIN.

CornacHo cTaTbe 26 QegepanbHoro 3akoHa «0 LeHTpanbHOM
6aHKe Poccuiickon ®epepaumm (baHke Poccuu)» LeHTpasibHbIM
6aHK 06513aH NepeYncnIATb N0 UCTEYEHMU roha B BIOAKeT rocyap-
cTtBa 50% nosayyYeHHOM NpUGLIIM.

Ho Takue nepeuncneHus npobaemMbl He pellatoT, Tak Kak oc-
HOBHasA 4acTb MpubbINEN GaHKOBCKOro CEKTOpa MpUXOAMTCA Ha
KOMMepYeckue 6aHKu. lNpumevaTesibHO, YTO CTaBKM HaNoroob-
JIOXKEHMA MPUOBLIIM YaCTHbIX 6AHKOB BO MHOMMX CTpaHax TaKue
e, KaKk y NpeanpuaTMA peasibHOro CEKTopa 3KOHOMMKM, TO eCTb
OY€eHb LWAAALME, a Koe-rae NOYTU CUMBOJIMYECKUE.

Tak, B Hayasie TeKyllero aecatmnetus B Poccuiickon deaepa-
UMW Ha/or Ha MpuObIIb GaHKOB Gblna NOHMXKeHa ¢ 45 o 24 npo-
LEHTOB, 4YTO YPaBHAJNIO 6AHKKU C MpeanpUATUAMM He(MHAHCOBOIO
ceKTopa.

COMHeBaloCb, YTO JAaKe €C/M rocyJapCTBO MOBBLICUT CTaBKM
Ha/I0roB Ha YacTHble 6aHKM, TO Mpobnema byaeT pelleHa: rocy-
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[apcTBy 6yAeT KpalHe CJ/I0XKHO M3bATb Y POCTOBLLMKOB MOJYyYEH-
Hble MMM MPOLEHTHbIE A0X0Abl. Mbl CEroaHs BUAMM, YTO GAHKM yC-
NnewHo YBOAAT CBOM MPMUObIZIM OT HANOr006JIOKEHMUA, UCNOJb3yA
AN 3TOr0 MHOTOYMC/IEHHbIE CXeMbl M odLiopbl. Henb3s uckto-
YaTb, YTO rOCyAapCTBO NpourpaeT 6aHKam B Urpe noj Ha3BaHMEM
«HaNI0roBOe M3bATME NPOLEHTHBIX JOXOA0B>.

B 3TOM Cnyvyae MOXHO NpUBErHyTb K ApYromMy BapuaHTy. Ha-
30BEM €r0 «XeCMKUM (OekpemHbiM) ynpa3oHeHuem npouyeHma». Ta-
KOM BapuMaHT NpeaJsiaraeTca HEKOTOPbIMM 3anafHbIMK CrieuuanmcTa-
MM no KpeauTy. Hanpumep, M. Pay6omamom (Mbl AOCTaTOYHO Yac-
TO uMTUpOBanM). [na peanmsaumm AaHHOrO BapMaHTa NpUHUMaeTCA
3aKOH, 3anpeLLarLmii 6aHKam Npyu KpeamTHbIX onepaumsax B3MMaTb
npoueHT. Mpu 3TOM KpeanTHbIE MHCTUTYTbI OCTAOTCA B YACTHbIX py-
Kax. baHkam 6yaeT npefsiokeHo 3apabaTtbiBaTbh AEHBIM, A HE «Je-
NlaTb UX U3 BO3Ayxa». TO €CTb }XMTb HAa KOMMCCUOHHbIE AoxoApbl. [o-
[O6HO TOMY, KaK 3TO AeNalT CerofHa HeKoTopble KpeauTHble op-
raHM3auMu, KOTopble MPUHATO Ha3blBaTb «MCAAMCKMMM GaHKaMM»,
JlaHHbIN BapMaHT OT/IMYAETCA OT MEPBOro HE TOJIbKO TaKTUMUYECKM,
HO TaKKe TeM, YTO OH 06xoAnTCA 6€3 UCMO0JIb30BaHMA BIOAKETHOM
cucTeMbl (MepepacnpesienieHne NpoLeHTa Yepes broaxer).

He cneayet nytaTb AeKpeTHOe ynpa3gHeHMe MpoLeHTa C ne-
PUOAMYECKMMMU CHUNKEHUAMM MPOLIEHTHbIX CTaBOK, OCyLlecTB/sAe-
MbIMM LIEHTPaNbHbIMM 6aHKaMM OTAE/IbHbIX CTPaH B paMKax MX Je-
HEeXHO-KpeaAUTHOM MOSIMTUKU. TaKMe CHUKEHWUS MOTYT GbITb Cylle-
CTBEHHbIMU: C YYETOM MHMAAUMU peasibHble NMPOLEHTHbIE CTaBKM
MOTYT OKa3blBaTbCA Jake oTpuuaTesbHbiMM. Hanpumep, nocne
Kpaxa ¢doHaoBoro pbiHKa B 2000-2001 rr. ®PC CLIA Havana ctu-
MYJIMPOBAHME 3KOHOMMYECKOrO pOCTa MOCTEMEHHBIM CHUMXKEHU-
€M YYETHOM CTaBKM (C 6,5 a0 1% roaoBsbix). Ha npoTaxeHun AByx
JIeT B TEKYLLEM AECATUNIETUM peasibHas CTaBKa NpejcTaB/sia co-
60/ oTpULaTesIbHY0 BeIMUMHY. KcTatu, nosmMTmKa «aeleBblix> ge-
Her npvBesia K TOMYy, 4YTO B CTpPaHe 6bl/IM NOArOTOB/IEHbI YC/I0BUSA
[NS HOBOTO KpM3uca, KoTopbii Havancs B 2007r.

MonutrKa «aeleBbiX» (MO CYTU, «OGeCnnaTHbIX») AEHEr yKe
ANMTeNlbHOe Bpems MpoBoaMTCA B AMoHMM. AMOHCKas 3KOHOMM-
Ka BoLW/Ia B COCTOAAHME craja B Havasne 1990-X rr. U LUeHTpabHbIMA
6aHK 3TOM CTpaHbl Ha MPOTAXEHUU MHOTMX NIET YAEPKMBAET Npo-
LEHTHYI CTaBKYy Ha CMMBOJIMYECKM HM3KOM ypoBHe (0,5 — 0,25 1
aaxe 0,1%).
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OpHako noAobHble «ynpasfHEHWs» MpPOLUEHTa HOCAT KOHb-
IOHKTYPHBIA M BPEMEHHBIM (06paTHMMbI) XapaKTep, OHW Hamnpas-
JIEHbl HAa COXpPaHEeHWe BAACTU POCTOBLUMKOB, a He Ha ee NoApbiB.
BmecTe c Tem, cnegyeT npusHaTb, YTO B 06LEM OGbEME [0XOA0B
MMPOBbIX POCTOBLUMKOB MOCTOAHHO YBEJIMYMBAETCA Ta COCTaBAAIO-
anA, KoTopas CBA3aHa CO CMEKyNAUMAMM Ha (DMHAHCOBLIX (Mpex-
Je Bcero, oHAOBbIX) pbiHKax. O6 3TOM KOCBEHHO CBWAETENbCT-
BYeT TEHAEHLUMSA YBEJMYEHWUA B AaKTMBAX KPYMHbIX M KPYMHEMLIMX
6aHKOB [0/M, MPUXOAALLEMNCA HA MHBECTULMM (MOKYNKa pas/iny-
HbIX 6yMar) M yMeHblueHWe oM KpeauToB. Bo MHOrMX 6GaHKax
Yonn-ctput u CUTU yKe B KOHUe XX BeKa J0NA KpPeAWUTOB B aKTu-
Bax 6bl1a MEHbLLE, YeM OISl MHBECTULUM.

UmeeTca «padukaibHaa» MoouguKayusa BapuaHTa AEKPETHOr0O
ynpasZiHeHus npoueHTa. Peub MaeT 0 AEKPEeTHOM BBEAEHUM JaKe
He Hy/NIeBOro, a ompuyamesibHo20 npoyeHma. o MHEeHMI0 aBTOPOB
3TOM MAEM, peanm3aums «paJUKasbHOro» BapuMaHTa 6yfeT UMETb
cnefywolime nosoxKuTe NbHble A5 oblecTBa NoC/eACTBUA:

a) YCKopuTCA obpalleHue JeHer, YTo NpUBEAET K YCKOPEHUIo
obpalleHns TOBapoB U YCAYr U YCKOPUT pa3BUTUE peasibHOro CEeK-
TOpa 3KOHOMMKMU;

6) AeHbru yTpaTAT CBOK (YHKLUMIO CpeACTBa HaKOMIEHUS,
OHM GYAYT BbINOJIHATb M3HAYaJIbHO BO3JIOKEHHYIO Ha HUX (YHK-
Um0 cpeacTBa obpalleHusa U CpeacTBa naaTexka;

B) yTpaTta AeHbramu (yHKLUMM CpeacTBa HaKOMIEHUs npuBe-
J€T K MOCTENEHHOMY «OTMMPaHUIO» KanuTaaa 1 KanMtaamsma'.

Monaraem, 4TO BBEAEHWE BapuMaHTa «OTPULATENILHOrO Mpo-
LeHTa» «CBEpXy», T.€. M0 MHWULMATMBE FOCYAAPCTBEHHbIX BJACTEN
Masio BEPOATHO (Y4TO, KCTaTW, MPWU3HAIOT aBTOPbI AAHHOM KOHLUen-
ummn). OHaKO peanm3alma Takoro BapuaHTa He MCKIKYaeTCa «CHMU-
3y», T.€. MO MHULUMATUBE NPOCTbIX rpaxaaH. Peub naet o BBeAeHUM
TaK Ha3blBaE€MbIX «MECMHbIX>», UJIU «JIOKA/IbHbIX» O€HE2 MECTHbIMM
o6LMHamMH. Ha cerogHAWHUM feHb HaKOMJIEH HeMasbli OnbIT UC-

! laHHble npeanoxeHua 6asupytotca Ha uaesax Cusibsuo e3ennd, o KoTo-
POM Mbl FOBOPUM Bbllwe. MAen faHHOro aBTopa M3J/10KeHbl HaMboiee NoJiHO B
cneaytoulen ero pabote: C.le3es/ib. EcmecmaeHHbIl 3koHomMuYecKuli nopAdok.
Mep. c aHan. //MHMepHem. Mbican 'e3enna o HEO6XOAUMOCTM BBEAEHWUA OTpULa-
Te/IbHOro MpoLeHTa yray6iseT M pa3BUMBAET COBPEMEHHbINM 6ebrMIMCKUI UcCe-
ZoBatenb bepHap Jluemep (cM.: bepHap A. Jinetep. byayliee AeHer: HOBbIM MyTb
K 60ratcTBy, NOJNHOLEHHOMY TpyZy W 6onee Myapomy mupy. lNep. c aHra. — M.:
KPMA Onmmn; ACT; Actpenb, 2007).
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MO/Ib30BaHUA TaKMUX «JIOKAJIbHbIX»> JEeHer HeGOJbLUMMKU MYHULU-
nasmMTeTamu U rpynnamum rpaxjaH BO MHOMMX CTpaHax mupa. Oco-
GEHHO MOTPEBGHOCTb B <«JIOKaJIbHbIX» AEHbrax YCU/IMBAEeTCA B ro-
[bl KPM3WCOB, KOrja BO3HMKaeT AedMUMT 3aKOHHbIX MIaTeXHbIX
CPELCTB: «JIOKa/IbHble» AEHbIM XOTA 6bl YAaCTUYHO KOMMEHCHMPYIOT
HexBaTKy 6aHKHOT M APYrMX 3aKOHHbIX JEHEXHbIX 3HaKoB. KoHeu-
HO, BBEJEHUE «JIOKa/IbHbIX> AEHEr N0 MHMUMATMBE rpax/JaH He 3a-
MEHSIET NepecTporKYy BCEW HALMOHANbHOM [EHEKHO-KpeAMTHOM
CHUCTEMbI, HO NPU ONpeAENIEHHbIX YCJI0BUAX MOXKET CHUNKATb BJIMSA-
HKMe POCTOBLLMKOB Ha O6LLECTBO M, TaKMM 06pa3om, obaeryatb ne-
pexof, K HOBOM AEHEKHO-KPeaUTHOM CUCTEME.

KcTtatn, npu ynpasaHeHMu 6aHKOBCKOMO NpoLeHTa CTaHOBMUT-
CS ANS POCTOBLUMKOB B 3HAYMTE/IbHOM Mepe TepsieT CMbICA cylue-
CTBOBAHME LEHTPAJIbHOrO0 6aHKa Kak MHCTUTYTa SMMCCUM BaHKHOT.
Beab AaHHBIM MHCTUTYT M3HAYasIbHO CO3JaBasCsA AJ1a TOro, YTobbl
JaBaTb JeHbru NpaBUTENIbCTBY U Ha 3TOM «HaBapMBaTb>» MPOLEHTBI.
BecnpoueHTHoe KpeauToBaHWE MPaBUTENIbCTBA CTAHOBUTCS HEMH-
TepecHbIM LEHTPasIbHOMY 6aHKy, 0CO6EHHO €C/IM OH YaCTHbINM (Mbl
uMeeM B BUay, npexae scero, ®PC). lMpu «aeKpeTHOM ynpasgHe-
HMM NPOLEHTA» MOMKET OMNATb CTaTb KpPaMHe aKkTyasibHbIM BOMPOC O
LeIeco06pasHOCTM 3aMeHbl LEHTPAsIbHOrO 6aHKa Ka3HaueMCTBOM
B KauecTBe IMMTEHTa 3aKOHHbIX NIaTEXHbIX cpeacTB. To ecTb 3a-
MeHbl 3MuUccuu 6aHKHOmM KasHayelickumu 6busiemamu.

Mo noBoAy YCMEWHOCTU NPOBEAEHUA B HM3Hb AAHHOIO Bapu-
aHTa MMEITCS HeKoTopble COMHeHMA. CCyaHbIM NPOLEHT NosBu-
CA Ha CBeT M 3asBWJ1 CBOM MpaBa Ha CyLeCcTBOBaHWE B pe3y/bTaTte
CEPUMN «JAEHEXHbIX PEBOJIOLMM>. [03TOMY «3arHaTb AxMHa B 6y-
TBUIKY>» MOXHO JIMLb B pe3y/ibTaTe MOLLHOM PeBOJIIOLMM, TOYHee
«[IEHEXKHOM KOHTppeBoJiouMM»1. Bpag nu 6GbiBLUME POCTOBLUMKM
3aXOTAT 3aHUMATbCA GM3HECOM, KOTOPbIM 6yZeT OCHOBbIBATLCA Ha
NOJTyYEHMM JIULLb KaAJKUX KOMUCCUM 3a T€ MJIM UHble (DMHAHCOBbIE
onepaumu (CKaxkeM KOMMCCKMM 3a MOAroTOBKY, NoAnMcaHue U co-
NpPOBOXAEHME GECNPOLEHTHbIX KPeAUTHbIX CAenoK). AaHHbil sa-

" Peub, 6e3ycnosHo, MOXKEeT U A01KHA UATU JINLLb O MUPHbIX NYTAX npeo6pa—
30BaHui. C0BO «KOHTppeBO/IloUMA> NPU3BAHO NOAYEPKHYTb /ML pajnKalib-
HOCTb npeo6pa3OBaHM171 M HEOBXOAMMOCTb JIMKBUAALMM SKOHOMMYECKOM M NoSU-
TUYECKOM BNacTh COBPEMEHHbBIX POCTOBLUMKOB. T.€. Mbl XOTUM NOAYEPKHYTb, YTO
3TO He NpUBbIYHbIE «ped)oprl», KOTOpble 06bIYHO HUYETO HE MEHSAIOT B NpUHLUM-
nax opraHmsauMﬁ AeHe)KHO-er,CIMTHOI‘;I CUCTEMDI N ABNAOTCA /IUWLb TaKTUYECKMUM
MaHeBpPUPOBaHMEM POCTOBLUMKOB B LeNAX COXpaHeHUA CBOeM BacTu.
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puaHm sA8/19emcsA OMKPOBEHHbIM NOCA2ameIbCMBOM HA 3KOHOMU-
YecKyIo U NOJIUMUYEeCKYIo 8/1aCMb POCMOBUWUKOB.

BCcnoMHUM, Kak ApoCcTHO B AMepuKe Benacb 6opbba mexay
npesnageHTamm U 6aHKMpamMu No MoBOAY CO3JaHMA LEeHTpasbHO-
ro 6aHKa. CKOJIbKO 6bI/10 MOKYLUEHWUM M YBUMCTB, OpraHM30BaHHbIX
pocToBLMKamu! CaMble FPOMKME U3 3TUX YOUICTB (Mbl O HUX Bbille
rOBOPM/IN) — aMEPUKaHCKMX Npe3nieHToB Aspaama JIUHKOJ/IbHA U
AwoHa KeHHeOu. 3anpelyatb 4acTHbIM 6aHKMpam B3MMaHMe Mpo-
LLeHTOB — MPMMEPHO TO Ke, UYTO 3arnpelLaTb BoJIKam noesatb oBel,.
Ele HY oaMH BOJIK HE HAY4MICA MUTATbCA TPaBOM MM KamyCToM.
Y Hac MaJsio HaZeXabl Ha TO, YTO BOJIKM MPEBPATATCSA B KOPOB WMJIM
KposMKoB. Bce go cux mop npoBoaumBliMeca Ha 3anage pedopmbl
6aHKOBCKMX CMCTEM MOKa3blBaloT: OBLIbl CTAHOBATCA BCe 6osee Cbl-
TbIMW M OTKOPMJIEHHBIMM, a BOT OBLbl KaK Morubasnu, Tak U Npojos-
alT nornbatb. Bbixod oAMH: 4TOGLI CMAcTU OBEL, BOJKOB HaAo
youTb. CerogHsa 310 3ByYMT HE «4EMOKPATUUYHO» U HE «MOJUTKOP-
PEKTHO». Mbl, KOHEYHO, He NpuM3biBaeM K HU3MUECKOMY UCTpebie-
HMIO POCTOBLUMKOB!, peyb MAET O TOM, YTOBbI IMWMTL MX NpaBa 3a-
HUMATbCA 6aHKOBCKOM AeATeNIbHOCTbI0. KOHKpEeTHO: npeanaraeTcs
HaLMOHAIM3aLMA YaCTHbIX 6AHKOBCKMX YUPEKAEHUMN.

HayuoHanusayus deHexHo-kpedumHoli cucmemsl

HayuoHanuzayua 6aHKOBCKOU cucmembl — NepeBoj 4acT-
HbIX 6AHKOB M JAPYrUX KPeAMTHbIX OpraHM3auui B rocyJapCTBeH-
HYI0 CO6CTBEHHOCTb. Kak M BCAKas HaUMOHa/M3aums, HaLMOHaIM-
3aUmMa 6aHKOB MOXET OCYLIECTBAATLCA Ha YCNOBMAX MOJIHOM/ Yac-
TUYHOM KOMMEHCALMM MM 6e3 KOMMNeHcaumu (B 3aBUCMMOCTb OT
MOJIMTUHECKOM M SKOHOMMYECKON CUTyaLMK, NoBeAeHMA BNlajeslb-
ues 6aHKOB M T.n.). HauyoHanM3aumm MoryT pacnpoCcTpaHATbCA Ha
NpeAnpUATMA (KOMNaHWK), NpUHaZiexalume No6biM HYacTHbIM Jn-
uaM (pM3NYECKMM, IOPUAMYECKMM) MM TOJIBKO T, KOTOPble Mpu-
Hagnexart pe3vaeHTam (Man, Hao6opoT, — HEPE3MAEHTaM).

Mpeo6pa3oBaHmne AEHEXHO-KPEAUTHOM CUCTEMbI MOXHO Ha-
YyMHaTb Cpasy C HauuoHanmsauuu. lpu onpeaeneHHOM packiage

' Bnpoyem, AeATeIbHOCTb MHOTMX M3 HMX CBA3aHa C HapyLLIEHUAMM YrosioB-
HOro 3aKOHOAATeIbCTBA. [103TOMY BOMPOC 0 Cy1Ie6HOM pasbupaTenbCcTBe coBep-
WEHHBIX MMM HAPYLUEHMM 3aKOHOB MOXET M I0/IKEH CTaTb BaXKHOM COCTaB/IAO-
LWeN «AEeHEXHON KOHTPPEBOIOLIMU>.
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HaLMOHa/IM3aLUMsA MOXKeT CTaTb MpoAo/IKEHMEM pedopMbl Mo yn-
pasfiHEHUIO 6GAHKOBCKOro MpOLEHTa (B «MAMKOM» WMJIM «KECTKOM»
BapuaHTe).

BrnipoyeM, HauUMoOHanM3aumMa GaHKOB HeO6XOAMMAa He TOJIbKO
MCXOAA M3 TaKTUMUECKMX COOBPaXKEHWM (NpeofosieHMe COMpOTMB-
NIEHUS POCTOBLLMKOB), HO M B CUJY COMOU npupoObl JeHe2 U OeHex-
Holi cucmembl. CerofHs 3MMCCUEN 6Ee3HANMYHBIX (AEMNO3UTHBIX)
JEeHer 3aHMMAlOTCA KOMMEpYECKMEe GaHKM, KOTopble 3a pejdvai-
WMMM UCK/IIOYEHMAMM HaAXoAATCA B YacCTHbIX pyKax. LleHTpanb-
Hble 6aHKM, KOTOpble OCYLLECTBASAIOT IMMUCCUIO HA/IMYHBIX JEHer,
Koe-rae TaKxKe SABNATCA YaCTHbIMM yupexaeHusamMM. CaMbll rnaB-
HbIM LEHTpasibHbIM 6aHK Mupa — ®ejepasibHas pe3epBHas CUC-
Tema CLUA — vactHaa cTpykTypa. OHa obecneymBaeT HaJIM4YHbIMMK
Jonnapamu He Tonbko CoesnHeHHble LLTaTbl, HO U MHOTWe Apyrue
cTpaHbl (3a npegenamu CLUA obpaltaetcs 60/bLie Ha/IMYHbIX A0N-
napos, yeM B CoeguHeHHbIX LLTaTax).

3To oYeHb cepbesHblt Bonpoc. Euwle ApuctoTtenb rosopun,
YTO JleHbr'M — 06LIEeCTBEHHOE [OCTOSIHME, OHWU AOJIKHbI MPpUHAZA-
NiexxaTb BceMy o6LecTBy. [0CyapcTBO OT MMEHM M MO MOPYYEHUIO
BCEro obLiecTBa MOXKET M JOJIKHO 3aHMMATbCA BbIMYCKOM (3MMC-
CUeN) AeHer U cneanTb 3a TeM, YTOBbl HE MPOMCXOAMA «MpUBa-
TU3aLMsA» ITOr0 06LLEeCTBEHHOro AoCToAHUA. Kak, Hanpumep, OHO
CNneauT 3a TeM, YTOObl HUKTO He Mor 6e3 paspeLleHUs rocyapcT-
Ba M BHECEHUA B OIOKET HEOOXOAUMBIX KOHLECCMOHHbIX naate-
el 3aHuMaTbCs Jo6bluer HedTH M APYrUX NMPUPOAHBIX pECYPCOB,
ABNAOLMXCA O6LECTBEHHBIM JOCTOAHMEM. Mnu py6uTb AepeBbA
B HaLMOHa/IbHbIX Napkax. Mnu cbpacbiBaTb 3arpA3HeHHble BOAbl B
peKu 1 o3epa U T.4. U T.1.

JleHexkHoe obpalleHne — 3TO cUcTema obpalleHUa «KPOoBMW»
B OpraHmM3me, Ha3blBaeMOM HaLMOHasIbHOe X03AMCTBO. JeHex-
Hoe obpaujeHue — 3mo 8axHeliwasa ompac/b UHGPAcmMpyKkmypsl,
a UHpacmpykmypa, Kak HanucaHo 8 /ito6om y4ebHUKe, MoxKem u
Jo/IKHA HaxodumbCA 8 pykax 2ocydapcmaa. /b B HEKOTOPbIX
C/lyyanx rocyapcTBo MOXeT nepejasaTh B ynpaB/ieHWe (3Kcriya-
Tauuio) Te UAN UHble 06BEKTbI MHMPACTPYKTYpbl (Hanpumep, Ao-
porm, MOCTbl), HEe Tepss MpU 3TOM NpaBa CO6CTBEHHOCTM M KOH-
TPO/IMPYA AEATENbHOCTb TOM YaCTHOM CTPYKTYpbl, KOTOpas Bpe-
MEHHO ynpaBasieT 06 bEKTOM (JOroBOp KOHLECCHM).

Bpoae Bce o4eBnaHO. Ho «npodeccroHaibHble S3KOHOMUCTbI»
noyemy-To «3abbl/IM> BKJIIOYMTb [EHEXKHOe obpalleHue (AeHex-

358



Hoe XO3AIMCTBO) B COCTaB MHGPaACTPYKTypbl. B aecaTkax cnosapei
M YYeOHMKOB JaeTca NMPUMEPHO OAHO U TO Xe onpejeneHue WH-
dpacTpyKTyphI.

BoT oaHO M3 HMX: «MHpACTPYKTypa — COBOKYMHOCTb OTpac-
Nel, NpeanpuaTMi U opraHmM3aumi, BXOAAWMX B 3TM OTpac/im, BU-
[l0B UX AeATe/IbHOCTM, NPM3BaHHbIX obecneymBaTb, Co3JaBaTb YC-
JIOBUA AN HOPMAnbHOro (YHKLUMOHMPOBAHUA NPOU3BOACTBA M
o6pallieH1s TOBApOB, a TaKKe JKM3HeAeATeNbHOCTH Ntogen. Pasnu-
YalT MPOM3BOACTBEHHYIO U COLManbHY MHDPACTPYKTYpy. B mH-
pacTpyKTypy BKJIOYAlOT AOPOrM, CBA3b, TPAHCMOPT, CKAaAcKoe
X03AMCTBO, BHELUHEE 3HeprocHab}keHue, BoAOCHabKeHue, crnop-
TUBHbIE COOPY}KEHWA, O3e/IeHEeHMEe, NPeAnpUATMA MO 0BCNYKMBA-
HWI0 HaceneHus. MHoraa K MHdpacTpyKType OTHOCAT HayKy, obpa-
30BaHMe, 34paBoOOXpaHeHmex1,

O6paTnTE BHUMaHMWE: B COCTaB MHMPACTPYKTYPbl BKIOYM-
JIM [jaxke «CrOopPTMBHbIE COOPYKEHMA» U «03e/IeHeHMe», a BOT Ae-
HeXXHoe o6palleHMe M3 CrMCKa oTpacsieM Bbinano. 3abblamn? Ay-
Mmat, HeT. «[lpodeccuoHanbHbIM 3KOHOMMCTam» MPOCTO 3arpe-
™. Ecim geHexkHoe obpalueHre OKaXKeTCA B CMMCKe OTpacien
WMHMPACTPYKTYpbl, Y to4en Cpasy e BO3HWMKHET Pe30HHbIM BO-
Mpoc: a noyem 3Ta OTpac/ib He B pyKax rocygapcrsa? A 3T1o Kpa-
MOJIbHbIM BOMPOC. POCTOBLUMKM BMecTe C «MNpoeccroHaibHbIMU
3KOHOMMUCTaMM» yxe 6oJiee BeKa [e/alT BCe BO3MOXKHOE, YTOObI
TaKoro BOMpoca He 3apoAM/Ioch B roJloBax CTYAEHTOB, Npodecco-
poB, MOJIMTUKOB, JOMOXO3SIEK M MPOYMX FpaxiaH AeMOKpaTnye-
CKOro o6LecTBa.

JleHeXXHO-KpeaUTHbIE MHCTUTYTbl — 3TO HE MPOCTO BaXHble
06bEKTbI MH(PPACTPYKTYpbl, 3TO OAHOBPEMEHHO CMmpameauyvecKu
Ba)XHble NYHKMbI YyNpasaeHUs HayuoHAabHbIM Xo3alcmaom u scell
o6uwecmaeHHOU XU3HbIO.

'Hegapom BOXAb MMPOBOrO MpoJsieTapMaTa HakaHyHe M3BeCT-
HbIX COBbITUIM B OKTA6pe 1917 roja B CmncKe 06bLEKTOB, KOTOpble
B MepByl0 oyepeab [OJIKHbl 3aXBaTUTb GOJbLUEBUKM Ha3biBas He
TOJIbKO MOCTbI, MOYTY U Tenerpad, HO TakKe 6aHKuU. YnbAHOB-Jle-
HWMH NPEKPACHO 3HaJl, YTO TaKoe HGaHKM.

B nepsylo oyepeab, KOHEYHO, Hy)Ha HaLMOHa/M3auMA LEeH-
TpasibHbIX 6aHKOB (MpPUYEM HALMOHANM3ALUMA HE TOJIbKO M He

1 b.A.Pan36epr, /.LU./lo30Bckui, E.b. CTapoay6ueBa. CoBpeMeHHbIN 3KOHO-
MUYeCKui cnoBapb. — M.: MHOPA-M, 2006.

359



CTOJ/IbKO Ae-tope, CKOMbKO Ae-(aKTo, T.e. BbIBEAEHUE LEeHTPasIbHbIX
6aHKOB M3-Moj cerogHAwHero 3@eKTUBHOro KOHTPOAA POCTOB-
WwMKoB). Bo BTOpyt oyepeab — HauMOHaNM3aUMA KOMMEPYECKUX
6GaHKOB.

Yto KacaeTca HayuoHasiu3ayuu yeHmpasibHbix 6aHKO8, TO
Koe-rge Takue HaumoHasm3aumu 6blin npoBedeHsbl. lMpexae Bce-
ro, 3To HauuoHanmsauuun banka AHeauu B 1946 r. u banka ®par-
yuu B 1945 r. nocne npuxoaa NEBbIX CMA K BAACTM MOC/E BTOPOM
MMPOBOM BOMHbI. OfIHAKO 3TO 6bl/IM HALMOHaM3aUMM [e-lope, HO
He ae-@akTo. KOHTposb 6aHKOBCKOrO0 MOHOMO/IMCTMHECKOrO Kanwu-
Tasla Haj, 3TMMM LIEHTPaJIbHbIMM 6aHKaMM COXpaHAICcA. TakoM KOH-
TPOJIb YAANIOCb COXPaHWMTb 6aroAaps TOMY, YTO MPUMHUMAIUCH
pa3/iMyHble 3aKOHOZATEe/IbHble aKTbl, KOTOpPble 06ecnevmBain «He-
3aBUCMMOCTb>» Li€HTPasIbHbIX GAHKOB OT MPaBMTE/IbCTB (O YEM Mbl
YK€ roBOpW/IM Bbile).

Henb3s He cornacuTbCA C TEM, YTO BbIIO HanMcaHo B COBET-
CKOM Y4YeBHMKe Mo MOBOAY HaLMOHA/M3aUMKM psiga LEeHTPasbHbIX
6aHKoB B 3anaaHok EBpone’:

«byprKya3Hasa HauuoHanM3aums UeHTpasibHbIX 6aHKOB He fB-
NAETCA COUMANIMCTUYECKMM MEPONPUATMEM, KaK 3TO 4acTo NbiTa-
I0TCA M306pasuTb ByprKyasHble TEOPETUKM. Peluarollyto poab npu
OLIeHKe 3TOr0 MEpOoMNpUATUA UrpaeT KjiaccoBas Npupoja rocnoj-
CTBYlOLWEro CTpoA. B AHraum, ®paHumm M apyrux cTpaHax, rae
LieHTpa/ibHbIM 6aHK Gbl1 NepejaH B CO6CTBEHHOCTb FOCYapCTBY,
HaLMOHa/IM3aLUMa Mo CYLECTBY He OKasasla HMKAKOro BMAHWMSA Ha
GypKya3Hble OTHOLIEHMA COBCTBEHHOCTM M, pacnpeaeneHusa ob6-
WwecTBeHHoro npoaykta. OCHOBHble CpeacTBa MPOM3BOACTBA OC-
TalTCA B pyKax KanutanmMctoB. HauuoHanmsauus 6biia nposeae-
Ha Ha YCNOBMSX, BbIFOAHbIX NMPEXHWM BadesibLaM LEHTPabHbIX
6aHKOB, KOTOpble B GOJ/IbLUMHCTBE C/y4aeB MOJYYMIU OrPOMHOE
BO3HArpaxAeHue B BWAE rOCYAAPCTBEHHbIX LEHHbIX 6ymar. Ha-
LUMOHaM3auMA AuwWb 3adUKCUpoBasa OpUANYECKU Te CBA3M, KO-
TOPbIE CIOXKMIIMCb MEKAY LEHTPaNbHbIMM 6aHKaMM 1 APYrMMM TO-
CYZAApPCTBEHHbIMU OpraHamu».

Kak cnegyet w3 npuBeAEHHOro OTPbIBKa, HaLMOHa/M3aums
LEeHTpa/IbHbIX 6aHKOB He 6blna «COLMANMCTUHECKMM MeEpOonpUsa-
TUEM», T.€. OHa He MocArana Ha 3KOHOMMYECKYHO U NMOJIMTUYECKYHD

1 leHexXHOe obpalleHMe U KpeauT KanuTaIMCTUYECKUX CTPaH. YYeOHUK.
Moa pea. N1.H.KpacaBmHon. — M.: 1977, c. 196.
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B/TAaCTb POCTOBLUMKOB, Hao6opoT, ee MOXKHO Ha3BaTb CBOeobpas-
HbIM MaHEBPOM, HarpaB/IEHHbIM Ha COXpaHeHWe 3TOoM BnacTu B
KPU3UCHbIE MOMEHTbI MCTOPMU. TO €CTb €€ MOXKHO Ha3BaTb «TaKTU-
YeCKOM HauMoHaM3aLumen».

TaKKe HepeaKo MpoUCXOoAMAM M MPOMCXOAAT HaLMOHaNM3a-
UMM KOMMEPYECKMX GaHKOB, KOTOpbIE MO CBOEMY XapaKTepy TaK-
e ABNATCA «TaKTUYECKUMM».

CerogHs B yC/I0BMAX KpU3uca NpoMcxoamT, NpaBha, HauMoHa-
JiM3aumsa KOMMepYeckmx 6aHKoB B EBpone U Jaxe B uMTagenm Mu-
posoro Kanutanmiama — CLUA. OgHako smu HayuoHasau3ayuu As-
JIAIOMCA «MAKMuU4YeCcKUMU» — OHW HanpasJ/ieHbl HA cnaceHue poc-
TOBWMKOB. [lpM nepBoM YAOGHOM CJjlydae npouecc ob6paTUTCA
BCMNATb, T.€. 6yAeT MMeTb MECTO BOCCTAHOBJ/IEHME YAaCTHOMO CTaTy-
ca 6aHKoB (npvBaTM3aumMs). ITO yxKe 6biao B 3anaaHon EBpone no-
c/le BTOPOM MMPOBOM BOMHbI: CHaYasia NMpoOMCXoAm/a HaLMOHaIM-
3aumsA, a 3aTem NpuBaTM3aLMa KPeaUTHbIX opraHM3aumi. B ceasm c
ocnabneHUeM TEKYLLEro KpmMsmca Koe-Kakue 6aHKM yKe BOCCTaHO-
BWJIM CBOM YaCTHbIM cTaTyC.

MpoxoaaT HauMoHaM3auuu 6aHKOB M B pade CTpaH 6biBLIEro
CCCP. Hanpumep, NpoBOAMTCA YaCTUYHAA HaUMOHaAM3aUMA YeTbl-
pex KpynHbix 6aHKkoB B KasaxcTtaHe. /lBa M3 HUX — BTA U «AnbaHC»
MMEIOT KPYMHYI0 BHELLHIO 33aZ0/IKEHHOCTb (NpUMEPHO 2/3 Bcex
0653aTeNIbCTB), M roCyAapCTBO NOJ AaBJEHMEM 3anafHbIX Kpeau-
TOPOB BbIHYXXAEHO MATM HA NOAAEPXKKY YKasaHHbIX 6aHKoB. ocy-
JapCTBO BbIKynaeT no 25% akuui B 6aHKax, HO 6aHKM UMELOT on-
LIMOH (NpaBo) Ha 06PATHBbIN BbIKYM MNAKETOB aKLMM.

MOXHO BCMOMHMTb TaKXe HauuoHanm3aumio 6aHKOB B Hava-
ne 1990-x rr. B WWseyuu v @uHAaHOUU. TaM 6bINI0 HALMOHANM3MPO-
BaHO HECKOJIbKO KpYMHbIX GaHKOB, KOTOpble MOJyYUan Heou-
LUMaNbHOE Ha3BaHMWE «MJIOXMX GaHKOB». «[OXMMM» MX Ha3BasM
NOTOMY, YTO OHM CTa/IM CKYNaTb «MJIOXME>» aKTMBbl YAaCTHbIX KOM-
MepYecKmx 6aHKOB, MPUYEM MO LEHaM, BbIrOAHbIM ANA nocnes-
HUX. ECTECTBEHHO, YTO YObITKMU «MNOXMX> BAHKOB NMOKPbIBA/IMCH 3a
CYeT rocyaapcTBa, a YacTHble KOMMepYecKkue 6aHKM 6iarogaps Ta-
KOM CXEME CMOTJ/IM Ype3 HEKOTOPOE BpeMs CTaTb peHTabesIbHbIMM,
T.€. «XOPOLIMMMU>.

OyeBMAHO, 4YTO ANA pagMKa/ibHOM MNEPECTPOMKM [EeHEXKHO-
KPEAUTHOM CUCTEMbl HEeo6XOAUMbI HaLMOHaNM3aLUMK, JIMKBUAM-
pytoLime BAacTb POCTOBLUMKOB. MX MOXKHO HasBaTb «Cmpameauye-
CKUMU HAUUOHAaAUu3ayusamu».
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Mbl roBOopuM B AaHHOM CJlydae O «cmpameaudeckoll» Ha-
yuoHasnu3ayuu, Kotopas npecnegyet Le/lb He CNaceHWs pOCTOB-
LUMKOB, a MOCTPOEHUS HOBOWM [EHEKHO-KPeAUTHOM CUCTeMbl. Ta-
Kas «CTpaTernMyeckas» HauuWoHanu3aumMa 6aHKOB Mpoucxoamnia B
HaleM CTpaHe Mnoc/ie PeBOJIOLUMMU M FPaKAaHCKOM BOMHbI. B «An-
pesibckux me3ucax» (1917 r.) JleHuH copmysiMpoBan B KayecT-
BE HEOTJIOXKHOM Cliefytollyto 3aJady (ceabmoi Tesuc): «CamsaHue
HemeA/leHHoe BceX GaHKOB CTpaHbl B OAMH O6LLEHALMOHAbHbIM
6aHK M BBeLEHWE KOHTPOAA Hag HMM co cTtopoHbl C. P. J. (Cose-
Tbl pabounx genyTtatoB. — B.K.)». loKa elle peyb Wwia 0 KOHTPO-
e co ctopoHbl Bnact1 CoeeTtoB. B pabote «[po3Awas kamacmpo-
¢a u Kak ¢ Heli 6opombcs», KOTOpaa nosBMnack netom 1917 roga,
JleHWH elle pa3 BO3BpallaeTCcsa K Bonpocy o 6aHkax. lMoasnsertca
BaXKHOe JI0MOJIHEHME K TOMY, UTO 6blJI0 CKa3aHo B «AnpesbCKuX Te-
3ucax». B ykasaHHoM pa6oTe JIeHWH onpeaenun nATb NpUopuUTeT-
HbIX 3aZay B 06/1aCTU IKOHOMMKM, KOTOPble AOJ/IKHbI OblIM ObITb
pelleHbl B KpaTyalme CpokM. Ha nepBoM MecTe B 3TOM CMMCKe
cTosno: «O6beguHeHMe Bcex 6aHKOB B OAMH M FOCYAapCTBEHHBIM
KOHTPO/Ib Haj €ro onepaumsammM WUAW HAUUOHAAUu3auyusa GAaHKOB».
HauuoHanusauma 6aHKOB Hayanacb OYKBaJIbHO 4epe3 HEeCKOJIbKO
HeZe/lb Noc/ie OKTAGPbCKOro nepeBopoTa. bblv Npu 3ToM, KOHeY-
HO, cepbe3Hble M3aepKM. Ho Bpems 6bl10 CMyTHOE, Ja M OMbiTa
HauuMoHanM3aumm He 6b110. He 6b110 M YeTKOoro npeacTaBfieHms,
KaKyl 6aHKOBCKYI CMCTEMY HaJO0 CO3/aBaTb.

BoT 4TO MMWeT O HauMOHa/NM3aUMM POCCUMCKMX 6GaHKOB B
xoge pesontounn C.Kapa-Myp3a’:«0OyeHb BaXKHbIM COObITUEM OblNa
HauuoHanu3auma 6aHkoB no aekpety BUUK ot 14 pekabps 1917 r.
BaHKM — r/laBHbIM CHUCTEMOOGPA3YIOLMI INEMEHT KamnMTaM3ma
(pbIHOYHAA 3KOHOMMKA €CTb 0CO6bIi YK/IaZ, MpW KOTOPOM B TOBAap
npespaLialTca AeHbru, 3emMaa 1 paboyaa cmna). OTMeHa "npoaa-
XM AeHer'— npuHUMNMasbHOE YCNOBME [AN1A 0606LEeCTBAEHUS
X03AMCTBa B MacliTabe cTpaHbl. [l03TOMy BONPOC O HaLMOHaIM3a-
UMM BaHKOB CTaBMJICA, HAUYMHAA C ANpenbCKUX Te3ncoB JleHnHa, U
BoleN B AOKyMeHTbl VI cbe3ga naptmum B aBrycte 1917 r.

» B Poccun nonoxeHwe 6aHKOB 6blI0O OCOObIM, OHWM KOHTpPO-
JIMPOBa/IMCb MHOCTPaHHbIM (DMHAHCOBBLIM KanuTanoM. B Poccum
6b1/10 8 60/IbLIMX YACTHbIX 6GAHKOB, M3 HUX JIULLb OAMH (BonKcKo-

1C. Kapa-Myp3a. CoBeTcKasi UMBM/IM3aUMSA: OT Havana A0 HalMX AHEN. —
M.: Anroputm, 2008, c. 167.
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BATCKMI) MOT cUMTaTbCA PYCCKMM, HO OH 6bl1 6JIOKMPOBAH “cemep-
KOM" M KanuTan ero poc MegieHHo. MHoCTpaHLuaM NprHaasiexano
34% aKuuoHepHOro Kanutana 6aHKoB. [103TOMy MX HauMoHaM3a-
uMA 6bls1a aKTOM M BHewHell NOJIMTMKM rocyfapcTea. Yepes 6aHKM
MHOCTPAHHbIM KanuTasl YCTaHOBWMJI KOHTPOJIb HaZ MPOMbILLIEHHO-
cTbto Poccuu, noatomy, 3aTpoHyB 6aHKM, COBETCKOE NpaBUTe/IbCT-
BO HA4YMHAI0 OTPOMHBIM MPOLIECC U3MEHEHUSI OTHOLLUEHMIM COBCT-
BEHHOCTU, K KOTOPOMY B TOT MOMEHT OHO He 6bI/1I0 FOTOBO.

« Bo Bpems BOMHbI YacTHble 6aHKM B Poccun pesko pas6ora-
TeM U YCUAUAUCL (MPU CUSIBHOM OcnabneHun MocyaapCcTBEHHOrO
6aHKka — obecneyeHue 30/10TOM ero KpeAMTHbIX 6MNeToB ynaso
3a rozibl BoMHbl B 10,5 pasa). B 1917 r. 6aHKM 3aHAIMCb CNEKYNALM-
€M MpoJOBO/IbCTBUEM, CKYMU/IM M apeHAOoBa/IM CKIaAbl U B3BMWH-
YMBaNM LieHbl. TaKMM 06pPa3oM, OHM CTa/M 6OJIbLIOM NOAUTUYE-
CKOM CU/ION.

*B 1917 r. npuumHa HaumoHanm3auumn 6aHKOB HMKaK He Gblsia
CBfi3aHa C Teopuel, oHa 6blaa Cyry6o NoMTUYECKOM U AaXKe KOHb-
IOHKTYpHOM. BaHKM 06bABMAM UHAHCOBLIM 60MKOT COBETCKOM
BJIAaCTU, NepecTanm BblJaBaTb AeHbrM ANA BbiNaTtbl 3apnaaTtbl (YM-
HOBHMKaM rocannapaTta BblganM 3apniaty 3a 3 mecsaua Brnepej c
TEM, 4YTOObI Te MOTF/IM 6OMKOTMPOBAThL HOBYLO BNlacTb). Kpome Toro,
MO Hers1iacHoOM JOroBOPEHHOCTM C (habprKaHTamM 6aHKM nepecTa-
JM BbljaBaTb AE€HblM TEM 3aBOAaM, Ha KOTOPbIX 6bl1 YCTaHOBNEH
paboymii KOHTPOJb.

» Yepes Tpu Hepenun cabotaxka U 6eCnIOAHbIX NeperoBopos,
14 HOAGPA BOOPYKEHHbIE OTPAAbI 3aHANIM BCE OCHOBHbIE YacTHblE
6aHKM B ctonmue. Jdekpetom BUMK 6bina o6bABAEHA MOHOMOAMSA
6aHKOBCKOr0 Aena, M YacTHble 6aHKM BAMAUCH B [O0CYAapCTBEHHDIN
(oTHbIHEe HapoaHbii) 6aHK. BaHKOBCKME ciyxKalme o6bABMAM 3a-
6acTOBKY, M TOJIbKO B cepefiMHe AHBapA 6aHKW BO306HOBM/IM pabo-
Ty, yXe B cucteme HapoaHoro 6aHka. MocKobKy cpean CayKalumx
6aHKOB He 6blJI0 paboyMX, HE MOT/I0 BbITb M PeYn O paboyemM KOH-
Tpone, Tpe6oBanocb NpMMMpeHUe ¢ 50 TbicAYaMM CayKaLLMX.

» KpynHble BKnagpl 6b11M KOHMDMCKOBaHbI. AHHY/IMPOBA/IMCh
BCE BHELIHME W BHYTPEHHWE 3alMbl, KOTOPblE 3aK/IOYMIM KaK
LapcKoe, TaK U BpeMeHHoe NpaBUTENbCTBO. 3a rojbl BOMHbLI TOJIb-
KO BHELUHME 3alMMbl COCTABUIM 6 MAIPA. pY6. (4TOGbI MOHATL BEU-
YMHY 3TOM CYMMbI, CKaXKEM, YTO B JIyuLUME rofbl BECb XJIEGHbINM 3KC-
nopt Poccumn coctasnan okono 0,5 mnpa. py6. B roa).
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» Jlonble Bcex (Ao 2 aekabpa 1918 r) He noaseprasica Haumo-
Ha/M3auMmM MOCKOBCKMIM HapogHbit 6aHK. MpuunHa Gblla B TOM,
YTO 3TO 6blN1 LEHTPa/bHbIM 6aHK KOOMEepaTopoB, W NPaBMUTE/LCT-
BO XOTe/0 M36eKaTb KOH(DIMKTA C HUMM U €ro BKIaAYMKaMM-Kpe-
CTbAHaMK. OTAeneHna 3Toro 6aHka 6blsiv NpeobpasoBaHbl B Koone-
patuBHble oTAeneHnsa HaumoHanbHOro 6aHKka. 2 aekabpa 1918 r. Ha
Tepputopuun PCOCP 3ano3gano 6biaM AMKBUAUMPOBAHbI M BCE MHO-
CTpaHHble 6aHKKU. B anpene 1918 r., Koraa BO3HWKAW HaZEX bl HA
BO3MOXHOCTb MAFKOro NepexoAHoro 3tana ("rocyAapCcTBEHHOroO Ka-
nuTanmMama"), 6bliv HavaTbl NEPEroBopbl C GaHKMpaMM O AeHaLUMo-
Hanu3aumm 6aHKOB, HO 3TOT MPOEKT TaK U He 6bl/1 peann3oBaH>.

TomasibHaa HauuoHa/M3aumsa 6aHKOBCKOM CUCTEMbl, Mogo6-
Has ToM, KoTopas 6blla NpoBeAEeHa Y Hac Nocsie peBoJiloUMM, He
BCerga 6biBaeT BO3MOXKHa. [pexae Bcero, no npMyvHam noamTu-
YecKoro xapaktepa. B Takmx caydasx nMpomMcxoauT HaumoHasM3a-
uMA BbI6OPOYHAA (CENEKTUBHAA) UM «MOYeYqHAas».

Ewe oanH nyTb — co3daHue HOBbIX KpeQUuMHbIX UHCmMumy-
mos, Komopble U3Ha4a/bHO UMEem Cmamyc 20CyO0apCms8eHHbIX y4-
pexdeHul. TOT NyTb XOPOLLO 3HAKOM MHOIMMM Pa3BMTbIM CTPaHaM,
KOTOPbl€ CTONIKHY/IMCb C TEM, YTO YaCTHble KOMMEpYECKMe BGaHKM
YX0AAT OT KpeaMTOBaHMA AOJAMOCPOYHbIX KaMMTaNOEMKMX MpPOEK-
TOB, MpeAnoyYMTas BblAayvy «KOPOTKMX» KPEAUTOB M CREKYNALMM
Ha PMHAHCOBbIX pblHKax. Peyb naeT o co3aaHmMm rocyaapCcTBeHHbIX
KPeAMTHbIX OpraHM3aumii, NoayuYMBLUMX Ha3BaHWE «6aHKU passu-
mus» (bP). Hepeako BP HagensioTcsa 0Cco6bIM CTaTyCOM, KOTOPbIM
BbIBOAMT MX U3 cdepbl BAMAHMA LEHTpPasbHOrO 6aHKa. YactmyHoe
UM nonHoe opMMpoBaHWE naccMBoB BP 3a cuyeT 6HAXKETHbIX
CpeAcTB MO3BOJIAET MM BblAaBaTb KpeauTbl HAa A/IMTE/IbHblE Cpo-
KM M/ NOA MPOLEHT, HAMHOMO 60/1ee HU3KMIM MO CPaBHEHMIO C
NPOLEHTHbIMW CTaBKaMM YacTHbIX 6aHKoB. Kak npaBuno, BP nme-
0T CBOK «3KOJIOTMYECKYIO HULLY> U HE KOHKYPUPYIOT C YaCTHbIMM
KOMMEPYECKMMM GaHKamKu. MoaepHM3auma 6aHKOBCKMX CHUCTEM C
nomouubto BP, Kak npaBmio, He NocAraeT Ha BAaCTb YaCTHbIX pPOC-
TOBLUMKOB. B yacTHOCTM, 6aHKaM pasBMUTMA 3arpeLlieHOo KOHKYpU-
poBaTb C YaCTHbIMW KOMMEPYECKMMM BaHKaMM.

B 2007 rogy 6aHK pa3BuTMA Obla co3jaH Takxe B Poccuu, Ko-
raa locypapcteeHHasa ayma PO npuHana 3akoH «O baHKe Passu-
mus». ITOT 6aHK co3aaH Ha 6ase yXke cyllecTBoBaBwero BHelwu-
3KOHOMbGaHKa (B3b) M nonyyun Ha3BaHWe [ocyfapcTBeHHas
Kopnopaumsa «baHK passumus u BHeWHe3KoOHoMu4eckol desme/ib-
Hocmu (BHew>sKoHOM6aHK)». CornacHo 3akoHy, Ha 3TOT 6aHK BO3-
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NOXKEHbl (PYHKUMM (PMHAHCMPOBAHUA HaLMOHAJIbHbIX MHBECTULIM-
OHHbIX MPOEKTOB M KpeauToBaHWA Gu3Heca. [lpuvyem nod Hu3Kul
usu doxe Hysnesoli npoyeHm. Ha Haw B3rniag, npuHATME 3aKkoHa «0
baHKe Pa3BMTUA» 6bIIO CBA3AHO C MOMbITKAMM MpaBUTENbCTBA U
npesungeHTta Poccuiickon ®egepaumm MoCTaBUTb MO CBOM KOH-
Tponb LleHTpanbHbIM 6aHK Poccuiickon degepaumm M 3acTaBUTb
€ro 3aHMMaTbCA KpeaMTOBaHMEM SKOHOMMKM.

lFoBopsAT, uto B.B. lNymuH+ B 2000 rogy Aaxke nbiTanaca HauMoHa-
nm3upoBatb LB yepes BHeceHWe paga MpUHUMNMANABbHBIX Monpa-
BOK B ®ezepanbHbiit 3aKoH «O LleHTpasbHOM 6aHKe Poccuickol
Qepepauum (baHke Poccum)»!. OAHAKO CTOPOHHWMKM «HE3aBMCH-
MOCTW>» LEHTPaNbHOro 6aHKa CTpaHbl OT MpaBMUTENbCTBA MME/U
(M MMeloT) CToNb MOLLHOE 066U B [oCyapCTBEHHOM Ayme, 4TO
3T MOMbITKM HE YBEHYA/IMCb YCNEXoM. «Jare «MapTus BAacTu» —
€AMHOPOCChl He nojjepKanuM B 3TOM (MOMbITKE HauMOHa/IM3UPO-
BaTb Ub. — B.K.) MyTnHa. BoobLye HMKaKMe NapTMM He nogaepka-
m, Bkntovas KMP®. Yto 3actaBnsdeT 3agymaTbCa O NpUpoje Ha-
LWMX NapTUi»2,

MocneaHas nonbiTka B. MMyTMHa NOCTaBUTL LEHTPaAsbHbIM
6aHK CTpaHbl Noj rocyAapCTBEHHbIM KOHTPOJIb OTHOCMTCA K KOHLY
2003 roga. JTa nomnbiTKa Gbl71a 03ByYeHa 3amecTuTenem eHepasnb-
Horo npokypopa Bsiadumupom KonecHUKo8bIM, TECHO CBA3aHHbIM
C npe3naeHTom B. MyTUHBIM (A0CTAaTOYHO HAMOMHWUTL, YTO UMEHHO
B. KonecHukos mHmuyumposan B 2003 rogy apect M. Xo40pKOBCKO-
ro). 3amectutenb 'eHepasbHOro NpPoKypopa BbICTYNUA C Ny6/My-
HbIM MpPU3bIBOM CAENaTb LEHTPasibHblM GaHK rocyAapCTBEHHOM
CTPYKTYpOM, NOAYMHUB €ro NPaBUTENLCTBY MM NPE3NAEHTY CTpa-
Hbl. B 3TOM e 3asBNEeHWM OH MPEeAsIOKMA 3anpeTUTb B3MMaHMWe
CCyAHOro npoueHTa (caenatb ero HynesbiM). OH 060CHOBaJl 3TO
HEeo6X0AMMOCTbI0 NOCTaBUTb MOA KOHTPOAb rocygapcrea oduum-
a/ibHble 30/10TOBa/IlOTHbIE pe3epBbl (HA TOT MOMEHT OHWM COCTaBS-
M 65 MNpa. A0NN.), KOTOpPblE€ NPABUTENbCTBO MOI/0 Gbl MCMNOJIb30-
BaTb A1 pacniatbl NO BHELWHMM JOJIraM, a TaKKe 6eCrnpoLeHTHO-
ro KpeAMTOBaHMA SKOHOMMKM. EcTecTBeHHO, 4To poccuickue CMMU

1CM.: H. CrapukoB. HauuoHanmsaumsa pyéna — nyTb K cBoboge Poccum. —
CN6.: «Mutep», 2011 ; 10.bonapipeB. O 604Kkax Mesa M noxKax gerta. — M.: «Kpbim-
CKUM MocT — 9/1», «®opym~. 2003; B.MapTbiHeHKo. HeunsBecTHas noinTUKa baHka
Poccun. — M.: UCIMU PAH, 2004.

2 A. MakcoH. KoMy npuHaanexut UB? // UntepHeT. CaiT «Manbumw-Kubanb-
CIZIITEN
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M CTOAWME 3@ HMUMM OJIMrapXu BCTPETUIM NOAOOGHbIE MpeasioxKe-
HUA B WTbIKM. MpaBaa, rocyaapCcTBEHHbIM BAACTAM B 3TO BpeMs
yAanocb A06UTbCA NPUHATMA [OCYyAapCTBEHHOM AYMOM peLieHUs
0 co3gaHnn CtabmamsaumoHHoro doHza. B atom doHae npegno-
Jlarasiocb cocpefoTayMBanacb 4acTb SKCMOPTHbIX 4OXOA0B, Npw-
YeM OH JOJIKEH Bbl/1 HAXOAUTLCSA B BEAEHMM NPaBMTEIbCTBA.

C yyeToM HOBOM CMUTyaUmM MNpPaBUTENLCTBOM 6bin Bbl6paH
WHOM BapuaHT — co3jaHue 6aHKa, KOTopbIi 6bl 4eMCTBOBAN He3a-
BMCKMMO OT LB 1 XOTb B KaKOM-TO Mepe KOMMNeHCHpoBan 6e3aemncT-
BME nocneaHero B cepe KpeaUTHOM MOAAEPIKKM PeanbHOro Cek-
Topa'. B 3akoHe «O baHKke Pazsumus» crneumnasbHO OrOBOPEHO, YTO
HOBbIM KpeaMTHbIM WMHCTUTYT He MoArnajaeT noJ peryivpoBaHue
M KOHTposib LIb. HekoTopble aKkcnepTbl gaxe paccMmaTpuBani CO3-
JaBaeMbli 6aHK B KayecTBe «KOHKypeHTa» baHka Poccuu. B yact-
HOCTM, 06paLlasiocb BHMMaHWE Ha TO, YTO €C/IM YCTABHOM KanuTtan
BaHka Poccum coctaBnsn 3 mapa. py6., To yCTaBHOM KanuTan baH-
Ka pa3BuUTMA 6bln onpegeneH B 70 Mapa. py6.

HavaBwwuica B ctpaHe B 2008 rogy KpM3mC He Aajl BO3SMOKHO-
CTM BHewWws3KOHOMOGaHKY BbIMO/HATb BO3/I0XKEHHbIE HA HEro (yHK-
UMM 6aHKa pa3BuTUA. OH aKTMYECKM 3aHANCA «pasfaven» AeHer
u3 PesepBHoro ¢oHza 1 deaepasbHOro 6roaxeTa A1a CnaceHus
MonasLLMX B C/I0XKHOE MONOXKEHME 6AaHKOB U HEeMHAHCOBbLIX KOM-
naHui. B nepByto odepeab, AEHBIM WM TEM YACTHBIM CTPYKTYPaM,
KOTOpble AOJ/IKHbI 6blIM BbiNAayYMBaTb KPYMHbIE CYMMbl M0 paHee
B3ATbIM KpeauTam.

locyoapcmseHHas deHexHO-KpedumHasa cucmema
U cCyOHbIl npoyeHm

B cny4ae nepexoda 6aHkoBcKol cucmembl 8 CO6CMBEHHOCMb
2ocydapcmaa 3a 6aHKaMu BO3MOKHO COXpaHeHue npasa 83UMAaHUs

1 Ha MOMEHT NpuHATUA 3aKoHa «O baHke Pa3BuTMSA» KOMNaHWM HedUHAHCO-
BOr0 CEKTOpa UMEJM YKe 3aJJ0/IKEHHOCTb Nepej MHOCTPAHHbIMKM GaHKaMM, paB-
Hyto 120 MAPA. A0/1. POCCHICKME KOMMAHMK BbIHYXKAEHbI GbIIM MATU HA BHELLHWE
3aMMCTBOBaHMA, NOCKOJ/IbKY baHK Poccumn KpeauToBaHUeM (pedbrHAHCHPOBaHM-
€M) NPaKTUYECKM HEe 3aHMMaJICSA, a ieHbrM, HakonaeHHble B CTabuM3aumoHHOM
doHze, HanpaBAAUCb Ha KpeauToBaHME 3apybekHbIX CTPaH (pa3MelleHue Ha
cyeTax 3apy6exkHbiX 6aHKOB U MHBECTMPOBAHWE B MHOCTPAHHbIE LiEHHbIE ByMa-
rm). Ha MOMEHT MpUHATMA YNOMsAHYTOro 3akoHa B CTabuimsaumoHHOM ¢oHAe
yKe 6bla10 HakonaeHo 300 mnpa. gonsn.
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npoyeHmos npu sbidaye ccyd. MNMoacyaHbIM M 6e3paccyaHblM 6aH-
KOBCKMM MPOLIEHT AB/AETCA JIMLIb B TOM C/lydae, eC/v OH rnonaja-
€T B KapMaH YaCTHbIX /ML, — POCTOBLUMKOB. HO OH MOXET UMeTb
npaBo Ha CyLLEeCTBOBAHWE B TOM C/y4yae, eC/IM OH NpuHadsiexkum
sceMy obujecmsy. B 3ToM c/iyyae NpoUEHT MOXKET HamnpaBAATbCA
rocylapCTBOM, AEMCTBYIOLLMM OT UMEHM U MO NOPYYEHUIO 0BLLLECT-
Ba Ha MHBECTMLUMM, COLMAJIbHbIE NMPOrpaMMbl, BbIMiaTbl JOMOHM-
TeNbHOM 3apaboTHOM MiaThbl GIOAXKETHUKAM, MOBbILLEHWE MEHCUM
u 1.n. MpU TakoM cxeme AMCMPONOpLUMI B HaLMOHA/IbHOM XO3AM-
CTBE HE BO3HMKAET, T.K. NPOLEHTHbIE AOXOAbl MUAYT Ha NOBbILEHUE
nJ1aTeXecnocobHOro Cnpoca M paBHOBECUE MENXKAY 3TMM CMPOCOM
U NpeasioKeHMEM TOBaApPOB M YCYr BOCCTAHAB/IMBAETCS.

MUTaK, BONPOC 06 OTMEHE MPOLIEHTA MOXKET M A0JIKEH CTaBUTb-
CA Wb B TOM C/lyvae, eciv 6aHKOBCKaa (AeHeXxHasn) cuctema oc-
TaeTCcsA B pPyKax YacTHbIX CTPYKTYp (pocToBliMKoB). [lpu e2ocydap-
CMBEHHOM cmamyce OeHeHO-KpeOUMHbIX UHCMUmMymos 80nNpoc
06 omMeHe npouyeHma mepsiem C80K aKmMyasibHOCMb.

Pe3loMUpys, MOXHO CKa3aTb, YTO Haubosnee 3(PdPEKTMBHbIM
cnoco6 60pbbbl C «NepeKocamu» B HallMOHaIbHOM XO3SIMCTBE, Bbl-
3BaHHbIMM CCYAHbIM NMPOLIEHTOM, Ha Haw B3rasj, ABAsSETCA nepe-
BOJ BCEM GAHKOBCKOM CUCTEMbl B rOCYJApCTBEHHYIO COBCTBEH-
HOCTb. B 3TOM Cny4ae NpoueHT No KpeaMTamM nepecTaHeT GbiTb «BU-
PYCOM», AE€CTABUIM3NPYIOLLMM U YEMBAIOLWMM X03AMCTBO. OH 6yaeT
«06e3BpEXEH», M €ro MOXKHO ByJeT UCMONb30BaTb Kak 3pdeKTUB-
HbIM MHCTPYMEHT YNpaBJ/IEHMA HAaLUMOHA/IbHbIM XO3AMCTBOM.

BmecTte ¢ TeM, 0TpagHO, YTO BCE Yalle TaKMe «KpaMoOJibHble»
BbIBOAbl NPUXOAAT B rOJIOBbI APYrMX JIlOAEN, eCTEeCTBEHHO He OT-
HOCALLUMXCA K TMAbAMM «MPOdPECCMOHANBbHBIX SKOHOMUCTOB>.

BoT 4TO, B 4aCTHOCTM, NULWIET B CTaTbe «HyKeH /iU CCYOHBbIll
npouyeHm?»! AHOpell MAKcoH: «...NpoTMBOpEYME CCYyAHOro npo-
LEHTa... NPUMBOAMT K AeUUMTY AEHEXKHOM MacChl Y HaceneHus, K
POCTY MX AONrOB nepej 6aHKamMu 1, B KOHEYHOM CYeTe, K nepepac-
npeaeneHnto Co6CTBEHHOCTM B MNOJb3y (PUMHAHCOBOM ONMrapxXuu.
3T0 06bIYHbIA MPUHLMIN POCTOBLUMYECTBA, M3BECTHLIM B APEBHO-
CTU U YNIOMMHAEMbIM ellie B 6UBMKU. U, TEM He MeHee, A He BbICTY-
Mar 3a oTMeHy npoueHTa. Moyemy? Jeno B TOM, YTO CCYAHbIM Mpo-
UeHT fABnaeTcsa perynatopom MHGAAUMM, PEryasaTopoM pasBMTUSA
3KOHOMMKU. KOHEYHO, OH paboTaeT Kak TOPMO3, HO U TOPMO3 6bl-

T CTaTbs pa3melleHa B MHTepHeTe Ha caiTe «Manbumnw-Knbanbumi».
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BaeT HEOOX0AMM. MHOraa HyKHO CHMXKaTb NpeaJsioKeHMe AeHer B
pbIHOYHOM 3KOHOMMKE M cTaBKa LB MoxeT 310 npoaenatb. Camo
e nNpoTUBOpeYMe CCYAHOro MpoueHTa, MpPUBOASALLEE K XPOHMYe-
CKOMY AedUUMTY AEHEr Y HaCeNEHUS, MOXKET ObiTb paspeLleHo 3a
CYEeT roCyAapCTBEHHbIX PAacX0A0B — AEHbIM B 3KOHOMMKY MOXKET
BBOAMTb rocyapcteo. /s 3TOro Heo6XoAMMO MPOCTO BEPHYTb
rocyAapCcTBy BO3MOXHOCTb JEHEXKHOM 3MMCCMM, KOTopasa ceiyac
UCKJIIOYEHA U3-3a «HE3aBMCMMOCTU» LIEHTPaJIbHbIX GaHKOB>.

EAMHCTBEHHBIM KOMMEHTApUM, KOTOpPbIM XOoTenocb 6bl cae-
NaTb MO MOBOAY AAHHOM LUMTATbl: B BEAEHMM roCyAapCTBa A0JIKHA
HaxoAMUTbCSA He TOJIbKO AEHEKHaA 3MMCCUS LEHTPasibHOro 6aHKa
(HaNMYHble AEeHbr1), HO TaKXKe AEHEXHAA dMMCCUA BEe3HANMYHBIX
JeHer, ocyulecTBnsemMan 6aHKamMu BTOpPoOro ypoBHA. fl uX cosHa-
TE/NIbHO He Ha3blBald «KOMMEPYECKMMM BaHKaMM», MOCKOJIbKY Mo-
JlydyeHne npubbinM B BMAE CCYAHOrO MpOLEHTAa He AOJIKHO pac-
CMATpUMBATLCSH LEb0 U KpUTEPUEM OLIEHKM paboTbl TaKMX 6AHKOB.
CcyZiHbIM NPOLEHT B UX paboTe — He Le/lb, a CpeAcTBo obecneve-
HUA 3PEPEKTUBHOIO MCMOb30BaHMA (DMHAHCOBBLIX CPeACTB MOJy-
YyaTesiAMM KpeamToB.

BbiBOA O AONYCTUMOCTU YMEPEHHOIO MNPOLEHTA B YC/0BU-
AX rOCYApCTBEHHOM [EHEKHO-KPEAMTHOM CUCTEMbI He ABAAeTCA
YMO3pUTE/bHbIM. Mbl MMeeM Nepes rnasamu xmBok onbim Cosem-
cKozo Cor3a, B KOTOPOM 6blsia rocyAapCTBEHHas 6aHKOBCKasa cuC-
Tema. [ocyaapcTBeHHble 6aHKM BblAaBaiv NpeanpuaTMaM Hapoa-
HOr0O XO3fMCTBAa KpeauTbl, B3MMas NMpM 3TOM XOTb U HEBbLICOKMH,
HO BCe-TaKM NpouUeHT. B3MMaHMe Takoro npoueHTa UMENO CMbIC/T.
B YyacTHOCTM, OH 6bl1 HEKOTOPOM <«MPUBMBKOM> A/ 3aEMLUMKOB,
KOoTopas npejoTBpaliana pasBUTME MKAMBEHYECKUX HacTpoe-
HWM Y NPeAnpUATUIA U CTUMY/IMPOBasa Hambosnee 3pdeKTMBHO MC-
NnoJib30BaTb NOJIyYEHHbIE CPEACTBa.

BoT 4TO No noBoAy NNAaTHOCTU KpeauTa B YCNIOBMAX COLMAN-
CTMYECKOM 3KOHOMMKM CKasaHo B bosbwoli Cosemckoli SHYUKO-
neduu’ (cmamba «CyujHoCcMb U PYHKYUU Kpeduma»): «3a Nosb30-
BaHWE 3aeMHbIMM CpeACTBAMM IrOCYAapCTBO YCTaHaB/IMBAET B Ma-
HOBOM nopsAzKe naaty B bopMe npoueHTa. Pa3mepbl NpoLeHTHbIX
CTaBOK AudepeHUMpoBaHbl MO OTpacisAM HApOAHOrO X03AMCTBA,
no BMAAM CCYA M MO CPOKaM MX MCNoJib3oBaHUA. CpeaHAs NPOLEHT-
HasA cTaBKa no BceM ccyaam ocbaHka CCCP B 1975 . — 2,2%».

1 U3paHue 1969—1978rr.
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CerogHs aBTOpbl, MpuU3blBaKOWME 06paLATECA K M3YYEHMIO
COBETCKOro OnbiTa OpraHM3auum M ynpasBfieHus B cdhepe Xo3si-
CTBa M AEHEXKHOro 0o6palleHMsa, PUCKYIOT NPOC/bITb «peTporpa-
AaMK», «OTCTasIbIMU JI0AbMMK>, «BparaMu pblHKa» U T.4. M T.M. Tak
YTO MOM BbIBOJL O HEOGXOAMMOCTM BOCCTAHOBJ/IEHMA rOCYyAapCT-
BEHHOro CTaTyca AeHeXXHo-KpeAUTHOM CUCTEMbI CTPaHbl «npodec-
CMOHA/IbHBbIMU 3KOHOMMUCTAMM>» MOXKET 6biTb PaCLiEHEH KaK Bbl30B
maeonorun mainstream.

Ho ana o6ocHoBaHWSA BbiBOAa O TOM, YTO 3(PdEeKTUBHAA KO-
HOMMKA BO3MOXHA MpM TOCYAapCTBEHHOM KpPeAUTHO-AEHEXKHOM
CMCTEME M MCMOJ/Ib30BAHMM YMEPEHHOTO MpOLEHTA B KPeaAMUTHbIX
orepaumax, MOXHO 060MTMCb 6e3 anennauum K onbiTy CoBETCKO-
ro Coto3a. Y Hac nepej rnasamu MMeETCS KMBOM onbim Kumas.
He 6yaem ceiyac norpy:aTbCs B AMCKYCCMIO MO NOBOAY TOro, YTo
cTpouT Kutai (Kanutanmsm uau coumanmsm). MnaeHoe, 4to Kutan
MMeeT 6aHKOBCKYID CMCTEMY, HaXOAALLYIOCA NMPEMMYLLECTBEHHO B
pyKax rocyzapcrsa.

TaM MMeeTCA TPU OYEHb KPYMHbIX FOCYAAPCTBEHHbIX 6aH-
Ka, KOTopble MMET HeodMLUMaIbHOE Ha3BaHUE «MOJIUTUHECKUX>,
J10 locydapcmseHHbIli 6aHK passumusd, 3KCNOpMHO-uMnopm-
HbIl 6aHk Kumas, Cesnbckoxo3aticmeeHHbIl 6aHk Kumas. OHu ocy-
LECTBAAIOT KPeAUTOBAHME MPOEKTOB, BKJIOYEHHbIX B rOCYyAapCT-
BEHHble MporpaMMbl. MIMeeTcs ele HEeCKOIbKO KpYMHbIX creuma-
JIM3UPOBAHHbIX FOCYAAPCTBEHHbIX 6AHKOB, a TaKKe MHOXKeCTBO
«0ObIYHbIX» KOMMEPYECKMX BaHKaX, B KOTOPbIX rOCyAapCTBO MMe-
€T T€ UM UHble JoNM (Maun, akumm). M3 cneumanmsmpoBaHHbIX GaH-
KOB CaMbIM KpYMHbIM siBfeTcA Top2080-npomMbilIeHHbIl 6aHK Ku-
mas. Mo noKasaTensiM aKTMBOB, AENO3WMTOB, YMCTOM NpPUBLIAKU B
2008 roay OH cTa/l KpPYMHEMIUMM GaHKOM B MMpE (XOTA BO MHO-
rMX 3anagHblX PEMTMHrax OH He MpUcyTCTBYeT). Jpyrue KpyrnHble
crneumanmsmpoBaHHble 6aHKW: CmpoumesibHbili 6aHK Kumas, baHk
Kumas, «l3zaomyH», «YxaowaH». 8 uenom, no oueHkam, 90-95 %
BCcero 6aHKOBCKOrO CEKTOpa KMTAMCKOM 3KOHOMMKM HaxoauTcs B
pyKax rocygapctBa. B HacTtosllee Bpems MpOBOAMTCA aKLUMOHM-
pOBaHWE KMTaMCKMX 6AHKOB, TaKXKe 0C/1ab/ieHbl OrpaHUYeHUs ans
MPUCYTCTBMSA HA KMTAMCKOM PbIHKE MHOCTPaHHbIX 6aHKoB. OaHa-
KO, MO OLEeHKaMm, B 6/MKalllee BpemMs A0NA rocy1apcTBa B Kanu-
TaJle 6GaHKOBCKOIr0 CEKTOpa CYLECTBEHHO HE MOHU3UTCA.

ExxeroaHo 6aHKM Bcex ypoBHeM B KuTae npefocTaBaAoT Kpe-
[AUTbl Ha COTHU MMIIMAPAOB A01/1apoB Noj OYeHb HU3KUIM NPOLEHT
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WU Aarke Nog, HyJIEBOM MM OTpULLATE IbHDIM NPOLEHT (ec/aM 6paThb
peasibHYl0 CTaBKY, YUYMTbIBaOLLY MHMASLMOHHDIM POCT UeH). Oxu-
fJaetca, yto B 2010 rogy 6aHKM NpefoCTaBAT KpeaUTOB peasibHOMY
CEeKTOpY Ha CyMMy 60s1ee 0HOro TpUIMOHA J0/11apoB.

B nepuog 1993—1996 rr. cTpaHa nepexuBana BblICOKYH MH-
dnaumio, KoTopas B rogoBOoM MCYMUCAEHUM cocTasnana 15—20%.
TeM He MeHee, 6aHKM BblaBa/M KpeauTbl NpeanpUATUAM peasib-
Horo cektopa nog 10—11% roaoBbiX, T.e. peajsibHaa MPOLEHTHas
CTaBKka MMena jJaxe oTpuuartesibHoe 3HayeHue. [lo aenosutam B
3T roapl 6aHKM naatmam 8—20%. MoyeMy KMTaMCKas SKOHOMM-
Ka BblAeprKasa 3TOT 3KCNEPUMEHT («MArkas nocagka»)? lMotomy,
YTO 3a CYET KpeaMTOB, KOTOpble Bbi3Ba/M YObITOYHOCTb psAja Ku-
TaMCKMX 6aHKOB, YAasiocb Pe3KO MOBbLICUMTb NMPOM3BOACTBO TOBa-
pOB W1 YBE/IMYMUTb MOCTYMNIEHME HANOr0B B rOCyZlapCTBEHHYIO 6tof-
XEeTHYI0 CcUCTeMy. YBe/IMYeHHe TOBapHOro MnpeasioXeHusa couno
UHONALMIO, @ AOMOJIHUTENIbHBIE GlOAXETHbIe JOX0Abl MO3BOJNIIMU
KOMMeHCMpoBaTb YObITKM pAfa KMTaMCKMX 6aHKOB, KOTOpble B TO
Bpems Bce 6blim Ha 100% rocyaapcTBeHHbIMM. Ecin B Havane Te-
KyLLero fecAtTuneTma Aona 6e3HaaeHbl

JleHexXHasa 3MMCCMA He MpUBA3bIBAETCA K 30JI0TOBAJIOTHBIM
pesepBaM, a NPMBA3bLIBAETCA K NMOTPEOHOCTAM peasibHOro CeKTopa
SKOHOMMKU. TO ecTb KpeaMTOBaHWE ocyllecTBAseTCA ANna uHaH-
CMPOBaHUA MPOEKTOB, 06ecneyMBalLUX YBEMYEHUE Mpeasoxe-
HMSA TOBApOB M yC/ayr. 3TO 03HA4aeT, YTo KuTan MmeeT AenCTBM-
TE/IbHO CYBEPEHHYI JEeHEXHO-KpeauTHylo cuctemy. [lokasatesnb
MOHETM3aLUMU KUTANCKOM SKOHOMMKM (OTHOLLEHME [EHEKHOro ar-
perata M2 k BBIl) oanH U3 cambiX BbICOKMX B mMMpe—150% (npo-
T™B 40% B Poccum)!.

Mpy 3TOM HWKAKOM OCOBGEHHO 3ameTHoM MHbAAUMM B KuTae
HeT, a Temnbl pocTta BB Ha npoTaXeHUW MHOrMX NeT noapas —
CaMble BbICOKME B MUpe. MMEHHO Ha/iMuMe CyBEPEHHOM AEHEKHO-
KpeaMTHOM cucTeMbl B KMTae NO3BOAIMIIO 3TOM CTpaHe Jaxe B yC-
JIOBUAX HbIHELWIHEro KpMsuca AeMOHCTPMPOBATb XOPOLUYH 3KOHO-
MUYECKYI0 IMHAMMKY.

1 B. KapnycoB. Kutai: aHTUKPU3UCHBIM NOTEHLMAN SKOHOMMKM M Mepbl 6Opb-
6bl C MMPOBbIM KpU3ncom // Bonpockl akoHOMKKHM, Ne6, 2009; O.U. FoHuapeHKo,
J1.1. MapkuHa. OnbIT pecopmrpoBaHmMs HMHAHCOBLIX M GAaHKOBCKMX cucTem Poc-
cmm v Kutada // OuHaHcbl u kpeaut, Ne7, 2009; baHku Kutasa — onopa peanbHoro
ceKkTopa // baHkoBckoe geno, Ne9,2009.
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KoHeuHo, cnnbHasa 3aBUCMMOCTb KMTaa oT akcnopTa (0Co6eH-
HO YYMTbIBasA, YTO 60/blIas YacTb 3KCNOpTa MAET Ha pbiHOK CLLA)
CO3JaeT pUCKM AeCTabuaM3aummM KUMTAMCKOM 3KOHOMMKM. JyMmalo,
4YTO PYKOBOACTBO CTpaHbl 3TO MpPeKpacHO Oco3HaeT. B ycnosuax
HayaBLUEroca Kpusuca B 3KOHOMMYECKOM MOJIMTUKE CTpaHbl Mpo-
U30LLIN CEPbe3Hble MOABUKKM: B3AT KYPC HA passumue 8HYMpeH-
Hea20 pbIHKA. A OH, KaK M3BECTHO, MMEET FPOMAaHbIM MOTeHUMan,
BCe-TakM B cTpaHe 1,5 Muanuapaa xutenen!

B mapte 2009 roga B Kntae cocrosanacb oyepeaHas, 2-a cec-
cus BceknTamckoro cobpaHus HapoAHbIx npeactaBuTener (BCHM),
Ha KOTOpOM 6blna 03ByYeHa NporpammMa 60pb6bl C KPU3MCOM U Me-
peOpUEHTALMM SKOHOMMKM Ha BHYTPEHHWM pbiHOK. Ocobbli yrop
cAeNaH Ha pacliMpeHWe COBOKYMHOIMO BHYTPEHHEro crnpoca 3a
CYeT: yBeJIMYEHMS A0JIM FOCyAapCTBa B O6LEHALMOHA/IbHbIX pac-
X0Zax; O6LWEro rNoBbILLEHUA YPOBHA XM3HW HacesNeHus; yBesim4de-
HMA JOTaUMM KpecTbsHaM M FOPOJACKOMY HAaCeNeHMI0 C HM3KUMM
AoXxo4aMu; obecrneyeHue pocTa crnpoca B cdepe ycayr 3a cyeT pas-
BUTMSA TOProBOM CETU U CETEN KOMMYHAJIbHO-6bITOBOI0 O6C/YKM-
BaHMA HacesieHMA B FOPOACKMX MMKpOpaMoHax M AepeBHe; npo-
JOMKEHUA MOJIMTUKM aBTOMOOUAM3ALMM M T.M. B Lenom Ha 6opboy
C KpPU3MCOM M paclUMpeHWE BHYTPEHHEro noTpebsieHMs npasu-
TenoCctBo Kutas 3annaHupoBasio BblgeneHwe Ha nepuog 2008—
2010 rr. B UEe/IOM OKoNo 4 Tp/iH. loaHel!. B nepecyete Ha aonna-
pbl 3TO MPMMEPHO CTOJIbKO K€, CKOJIbKO aMepMKaHCKMEe BAacTu B
2008 rogy Bblgenunu no «nnaHy Moncona» (700 mnpg. gonn.). MNep-
BOHa4a/lbHble MJlaHbl KMTAMCKOro npaBMTEIbCTBa MO Bblgayve Kpe-
AMTOB YK€ 3HAYMTe/IbHO nepeBbinosiHeHbl. B 2009 r. o6bem Bbl-
JaHHbIX KpeauToB cocTaBma 9,59 Tp/H. toaHew (1,45 TpaH. gonn.),
4YTO B [Ba pa3a NpeBbICU/I0 YpPOoBeHb Npeabiayliero roga. B 2010 r.
06bEM KpeauTOB HECKO/IbKO CHM3UACSA (7,95 Tp/H. toaHer, uam 6o-
nee 1 TpAH. AONA.), HO BCE PABHO 3TO OYEHb BHYLLMTE/bHBIN MOKa-
3aTeslb Ha ¢poHe cTarHupytowero 3anaga. Mbl OTMETUAN, YTO, Ha-
npumep, ELB B KoHue 2011 — Havane 2012 rr. B yCA0BUAX JOArO-
BOro Kpusuca B EBponeickom cotose Bblgan 6aHKaM Ha ayKLMOHax
KpeAMTOB Ha CyMMY OKO0/10 1 Tp/IH. eBpo.

Cneayet o6patuTb BHWMMaHWE, YTO aMEPUKAHCKWE AEHEXK-
Hble BnacTi B 2008 r. 1 eBponeickue AeHexHble BiacTh B 2011 —

' B. KapnycoB. Kutai: aHTUKPU3UCHBIM NOTEHLMA SKOHOMMKM U MepbI
60pb6bl C MMPOBbLIM KPU3MCOM // Bonpocbl 3KOHOMMKM, Ne6,2009.
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2012 rr 3aKava/iu AeHbru B 6aHKOBCKMIM CEKTOP, FAe OHU 3aCTpAIM
M [0 peanbHOro ceKkTopa 3KOHOMMKM MOYTU He gownun. B caydae ¢
Kutaem KpeamTHble pecypcbl rocyAapCTBEHHbIX 6aHKOB 6blM UC-
NoJIb30BaHbl HA CTPOMUTE/IbCTBO KENE3HbIX M aBTOMOOMJIbHBIX A0-
por, Apyrux 06beKTOB MHPPaCTPYKTYpbl, CTUMYIMPOBaHUE pealib-
HOM 3KOHOMMKM Yepes yBe/IMYeHue noTpebmTebCKoro cnpoca.

Be3ycnoBHo, 3T0 NoTpe6yeT onpeaeieHHbIX M3MEHEHMI B Je-
HEXXHO-KpeaMTHOM noanTuke HapoaHoro 6aHka Kutas v 6aHKoB-
ckon cucteme Kutad. Ho 3TM M3MEHEHMA, MO HAlleMY MHEHMIO,
euwle 6osee YyCUNAT CyBEPEHHbIM XapaKTep GaHKOBCKOM CMCTEMb,
MO3BOJIAT OTOMTU OT MOJIMTMKM HAKoMAeHWA HapoAHbiM 6aHKOM
KuTtaa HeHageKHOM «3e/1eHOM>» BaJIloThl.

Mpw KenaHMu MHTEPECHDBIM OMbIT OpraHU3aLMK JEHEKHO-Kpe-
AMTHOIO XO3AMCTBA MOXHO HaMTW Aaxke B TeX CTpaHax, KoTopble
HaxoAAaTcA B cpepe BAMAHMA MUPOBbIX POCTOBLUMKOB. Tam MUMeIoT-
CA OTAe/IbHble «OCTPOBKM», Ha KOTOpbl€ 3TO B/IMAHME He pacnpo-
CTpaHAeTCA, MM, No KpaliHen Mepe, oHo ocnabneHo. Bo-nepsbix,
O4Y€Hb MOXKET MPUroAUTLCA OMbIT MCMO/Ib30BAHMA TaK Ha3blBaeMbIX
«MEeCMHbIX>» 0eHe2, IMUTUPYEMbIX MyHULMNAIMTETaMM U 0BLLMHAMM
(Mbl 06 3TOM BbILLE YNOMSAHY/IM) — OCOBEHHO B YCOBMAX KPU3MCA,
KOrZia BO3HUKAET AedMUMT 3aKOHHbIX MJIaTEXHbIX CpeacTB. Bo-BTO-
pbiX, B HEKOTOPbIX CTpaHaX «30J10TOro MuaaMapaa» U nepudepumn
MMPOBOro Kanutajamsma MMeTCA 20cyOapcmaeHHble 6aHKU, KOTO-
pble NO3BONAKT AOCTAaTOYHO 3(DEKTMBHO pellaTb OTAE/bHbIE 10-
Ka/ibHble COLMA/IbHO-3KOHOMMYECKUE NPOBAEMDI.

Jaxe B CLUA — uuTagenn MMpoOBOro KanurtaamMama, HaxoaAa-
wercsa nog KoHtponemM ®PC, umeetca 6aHK, KOTOpbIM NpuHaaie-
JKMT roCyAapCcTBY M BeCbMa BblaenseTca Ha oHe TbiCAY YacTHbIX
KOMMepYecKkmx 6aHkoB. OH HasbiBaeTcs bavkom CesepHol /Ja-
komsi (Bank of Nothern Dacota— BND). baHk CeBepHol /lakoTbl
(BCA) 6bin yupexkaeH B 1919 roay 3aKkoHozaTesIbHbIM COBpaHM-
€M LWTaTa C uesiblo 0cBo60AMTb DepMEPOB M BM3HECMEHOB LITa-
Ta OT KPEAMTHbIX TUCKOB YaCTHbIX 6GaHKMPOB. Mo 3aKOHy LWTaTa Ka-
3HauencTBo CeBepHol [lakoTbl pa3MellaeT (MHAHCOBblE CpPeJACT-
Ba 6OloaxKeTa WTaTa Ha cyetax bC/J, 6aHK Mpu 3TOM BbiMJaYyMBaeT
onpeAeneHHbIM Aeno3uTHbIM MPOLEHT KasHadekctey. BC/J Bbiga-
€T MoJ, HEeBbICOKMM MPOLEHT KpeauTbl 6usHecy, cdepmepam, npa-
BMTENbCTBY LWTaTa. BaxkHO nogyepkHyTb, uto 6C/J HEe npocmo nepe-
pacnpedenisem 6100XemHble cpedcmsa wmama, a co3daem Hosble
OeHbau (T.e. AeUCTBYET AENO3UTHO-KPeAMUTHbIM MYbTUNIMKATOP),
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YTO NO3BOJIAET MPaBUTE/IbCTBY LUTATa BCErga MMeTb J0CTaTO4YHOE
KOJIMYECTBO AeHer Ana (pMHaAHCMPOBAHWA Pas/IMYHbIX MPOEKTOB M
nporpamm. TakuMM 06pa3om, 3KOHOMMKa CeBepHoM JaKkoTbl MMe-
eT onpeAeneHHbI UMMYHUTET MPOTMB [EHENXHO-KPEAUTHbIX Ma-
Hunynaumi degepanbHoro pesepsa. Jiwb Tpu wrata B 2008 roay
He umenn JeduumToB CBomx broaxkeToB, M CeBepHaa Jakota —
OAMH M3 HKUX. MpodurumT ero brogKeTa coctaBua 1,2 MApA. AONN.
U ewe: yactb npubblan bC/J HanpaBnseT B KasHy WTaTa B BUAE Ha-
JIOroB U AMBUAEH[OB.

CeroaHs 60NbLUMHCTBO LUTATOB CBOAAT CBOM OHOAXKETbl C Fpo-
MagHbIMK geduumnTaMmm. HekoTopble HaXo4ATCA Ha rpaHW 6aHKpOT-
ctBa. Bot, Hanpumep, Bnact KanudopHuM B yCNOBUAX HbIHELL-
Hero Kpusnca 06bABMIM O (PaKTMHECKOM AedoNTe U BbiHYKAEHDI
OblIM MOMTU Ha peLLnTENIbHOE COKpaALLEHUE BIOAKETHbIX PacXoAo0B,
YTO yZAapu/o No rpaxjaHam Camoro HacesieHHoro Lwrata AMEepUKU.
LLtaT 4O KpM3MCa XM B OCHOBHOM 3a CYET MNOTEYHOro 6yma — Ha-
JIOroB, KOTOpble B3MMasIMCb NpU COBEPLUEHUM ONEpaLMii C HeaBM-
XMMOCTbIo. Ha rpaHM 6aHKpOTCTBa OKa3a/MCb TaKXke LWTaTbl HeBa-
Aa, ®nopuga, Hoeo-MeKkcrKo, MaccauyceTc, KOTopble TaKXKe XWau
3a CYET UMNOTEYHOM NMMPaMMUAbl. B TAKeI0M NONOKEHMM TaKKe OKa-
3a/I1Cb LWTaTbl, KOTOPbIE XMJIM 3a CHET HA/IOroB C GaHKOB 1 (PUHAH-
COBbIX Kopropauui. Hanpumep, pesko Bo3poc Aeduumt Grogke-
Ta wrata Hblo-MopK, Ha TEppUTOPUM KOTOPOrO 3aperMcTpupoBa-
Hbl BCE€ OCHOBHbIE UIPOKK C Yonn-cTput!. ApHosbO LUsapyHezaep,
ry6epHatop KanmdopHmu oTpearvpoBan Ha (OMHAHCOBbIM KpU3MUC
B CBOEM LUTaTe TaKMM 0BPA30M: «...Mbl HE MOXEM Hane4yataTb CBOM
CO6CTBEHHbIE AeHbrM. Mbl MOXEM NOTPaTUTb TO/ILKO TO, YTO Mbl
umeem»2. [lpumep wmama CesepHaa /flakoma nokasbisaem, 4mo
s/1aCMu wmama mMoaym npu Heob6xoduMocmu «Hane4yamamse c80u
cobcmseHHble OeHbau». Monaraem, 4To onbiT CeBepHOM JaKoTbl MO-
KeT oYeHb NPUXOAMUTLCSA MHOMMM CyGbeKTam Poccuiickon degepa-
LMK, KOTOpble CErOAHA HAX0AATCA B TAKOM Xe TAaxenomM bmHaHCo-
BOM MOJIOXKEHMUM,, KaK M KanndopHMsa uam wrat Hblo-Mopk3.

K. 3y6koB. KanmdopHua Ha rpaHu 6aHkpoTcTea // PBK daily, 08.10.2008.

2Time, 22,05.2009

3MNoppobHee 06 onbiTe DYHKUMOHMPOBaHUA bCJ MOXXHO NoYMTaTh B HEAAB-
Ho BblweAwen B CLUA kHure Enenbl bpayH «MayTtuHa goara» (Ellen Brown. Web
of Debt), a TaKXe Ha calMTax aBTopa yKa3aHHOM KHMIM: www.ellenbrown.com u
www.webofdebt.com.
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06 owubkax u docmusKeHusax cosemckol 3noxu

Elle pa3 noAg4yepkHy MPOCTY MbIC/Ib, KOTOPYH YXKEe O3BY-
YMBan Bblle: COBETCKaA MOAE/Ib SKOHOMMKM 6blia ropasfo 60-
nee 3¢ dekTMBHOM, Yem 3anagHas, u CCCP dakTMyeckn BbiMrpan
SKOHOMMYECKOE COopeBHOBaHMe C Amepukon B 70-e rogpl mpo-
waoro Beka. OAHaKO, COBETCKOE PYKOBOACTBO JIMGO HE 3aMeTH-
JI0 3TOro, NM60 CO3HATE/IbHO HE BOCMO0J/Ib30Ba/IoCb HEOXMAAHHO
BO3HMKLUMM MPEUMYLLECTBOM B «XO0JI04HOM BOMHe». He 6ynem yr-
NYGNATLCA B 3TY LWEKOTMBYIO Npo6aeMy, NyCcTb B HeM pa3GupatoT-
CA UICTOPUKMU U MOAUTUKM.

O6paTMM /IMIWb BHMMaHME Ha caeaylolee 06CTOATENbCTBO:
3anag fenan Bce BO3MOXKHOE M HEBO3MOXKHOE A1t TOro, YTo6bl B
X0J€e Hallel «NepecTpPorKu> M HalMX «pecopM» NEPEBECTM pas-
BMTME POCCMIMCKOro X03AMCTBA C PE/IbCOB «MJAHOBOM M LIEHTpaM-
30BaHHO YMNpaB/IAE€MOM 3KOHOMMKM» HA PesbCbl «PbIHOYHOM KO-
HOMMKM». 3anafHbIMK 3SKCNepTamu, «npocheccUoHaIbHbIMM KO-
HOMMCTaMM», He MeHee «NpodecCcroHabHbIMU> PaBOTHUKAMM
WAE0N0rMYeCcKoro (poHTa M3 BaLUMHITOHCKOrO O6KOMa napTum
[lOKa3blBa0Ch, YTO NepBas M3 3TUX MoJenen «HeaddeKTnBHaA», a
BTOpas — «3(deKTMBHaA» U TOJBKO OHa CMOCO6Ha BbiBeCTM Poc-
CHIO B NZEPbI MUPOBOM 3KOHOMMKKM. HO BO3HMKAET 3aKOHHbIM BO-
npoc: 3a4yem 3anagy NoHagobunocb BbIBOAUTL Poccuio B anaepsl.
Mbl Bedb y¥Ke MoOKasa/iM, YTo «AeHeXHas UMBMIM3ALMSA» CKJIOHHA
K BHELLUHEM 3KCMaHCUM M MOAAB/IEHMNIO KOHKYPEHTOB — KaK peaJib-
HO MMEIOLLMXCSA, TaK M MOTeHUMa/IbHbIX. 3a BCIO UCTOPMIO CYLLECT-
BOBaHMA «[EHEXHOM UMBUIM3ALMM> HE M3BECTHO HU OAHOrO CJy-
Yas, 4YToB6bl CTPaHbl, OTHOCALMECS K «AL4PY> ITOM LUMBUAM3ALMM, CO-
BEPLUMAM XOTA 6bl OAMH 6ECKOPLICTHBIM aKT 61aroTBOPUTE/IbHOCTH
M MOMOLUM B OTHOLUEHUM APYrMX CTpaH (XOTSA mponaraHAMCTCKOM
PR-«neHbl» N0 NOBOAY TaKOM «6/1aroTBOPUTE/IbHOCTM>» XOTb OTHaB-
nan). Poccus B rnasax 3anaja — peasibHblii KOHKYPEHT, noasexa-
MM €C/IN HE YHMUUTOXKEHMIO, TO, MO KpanHEN Mepe, NOoAABIEHUIO.

Ha 3To Tak Ha3blBaeMoe «MNpOTMBOpPEYME>», KOTOPOE MOYEMY-
TO B HallMX «BepxXax» HWMKTO He XOTeJ 3aMevaTb nociegHue 4yeT-
BEpPTb BeKa, o6pallasv M ob6palaloT BHUMAHWE MHOTME OTEYecT-
BEHHble aBTopbl. Hanpumep, Basepull Moday3os nucan: «lodyemy
aMepUKaHCKK1e npearnpuHUMaTenm bl 3aMHTEpPECoBaHbl B 3ame-
He «He3(dEKTUBHOM COLMANMCTUYECKOM 3KOHOMMKM B CCCP» Ha
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«3(DDEKTMBHYI0» PbIHOYHY0? OT GOJbLIOM /1M BPOXKAEHHOM Lesd-
pocTh? Beab ecin skoHommKa CCCP 6blna AeNcTBUTEIbHO Ge3Ha-
ZeXHO 60/1bHa, TO OHa, KO BCEOBLLEN pafoCcTU Byp:Kyasuu, ymepaa
6bl ecTecTBeHHbIM 06pa3oM. Ho 6usHecmeHbl cTpaH HATO HacTaumBa-
M Ha TOM, 4T06bI CCCP 0340pOBU/ CBOKO SKOHOMMKY. .. PbIHKOM.

A BeJlb HY}HO 6bITb MAMOTOM, YTOGbI NPUNMCATb NPEANPUHU-
matensam kenaHuve nomodb CCCP crtaTtb ewe 6osee pesyabTaTuB-
HbIM KOHKYpPeHTOM. Jlo TaTuep UcTopus He MMena npeLeseHTa, Ko-
raa 6bl Nporaoxe yaanocb co6/1a3HUTb CBOEr0 KOHKYpeHTa nepei-
TM Ha 6onee «3(pPEeKTUBHbIE» (C TOYKM 3PEHMA COBNA3HMTEIbHMLbI)
MeTozbl X03sMCcTBOBaHMA. O6pa3oBaHHbIM YesI0BEK 3anozo3pma 6bl
B NoAo6HbIX yroBopax noasox. Ho Mop6ayesa u EnbuuHa K uncny
06pa3oBaHHbIX JIIOAEN HUKTO M He OTHOCKA. Ja U pocCHMMCKue amc-
CMAEHTbI BCErga 3HaaM, HO MOJIYA/IM, U O HEJANIEKOCTH rNaBapen
«MNepecTporku», U 0 TeX NMPUYMHAX, KOTOPbIE BbIHYXKAANMU rno6anm-
CTOB HEMPUJIMYHO HACTOMYMBO «BnapmBaTb» pykosoacTBy KMNCC (B
TOM Ymce EnbUmHy) naen pbiHOYHOM «6narogatu.

O BbICOKOM YPOBHE FOJIOBOTANCTBA «OTLOB PYCCKOM AEMOKpa-
Tumn», T.e. pykoBoactBa KMCC 1 poCcCUMCKUX KYpHaAIMCTOB CBMAE-
TenbCTBYHOT haKTbl. Hanpumep, B cBoe Bpemsa no 3agaHuio Mopba-
yeBa fB/MHCKMI (BblyyeHMK A6anKkuHa) pa3pabaTtbiBan «MNporpam-
My> fKO6bl nepeBofa 3KOHOMWMKM CCCP Ha pbIHOYHYIO OCHOBY 3a
500 gHeM. FBNMHCKMM YaCTEHbKO XBacTasl KYpPHa/MCTam, YTO B
pa3paboTKe «ero nporpammbl» MpuUHUMann ydyactme 200 amepu-
KaHCKMX NpoeCcCUOHaNIOB M YTO UMEHHO 3TO 06CTOATENLCTBO ra-
PaHTMPYeT el BbICOKOe KayecTBo. CTeneHb 3TOM /yrnocTu nerye
MOHATb, €C/IM NPeACTaBUTb HA MFHOBeHMe, 4To CTanuH nNpuraacun
ANnAa pa3paboTkM nnaHa pasrpoma dawmnctoB nog CranmHrpagom
npodeccroHanoB M3 repMaHCKOro reHwraba, KOTopbIX TaKXKe, Kak
aMEepUKaHCKMX, HeNb3A Ha3BaTb 3aKOHYEHHbIMM KpeTMHamu. MHa-
ye roBopsl, HETPYAHO NPeACTaBUTb COAEPIKAHME AENCTBUTE/IbHO-
ro 3aflaHus, C KOTOPbIM aMEePMKaHCKME 3KCNepTbl NpMUeXanu «mo-
moratb» fIBJIMHCKOMY.

TeM He MeHee, MOMOTCKMU CNyX, YCEPAHO TMPAXKMPYEMbIM
XypHa/imMcTamu, o xenaHnn 6usHecmeHos CLUA sugetb CCCP npo-
LBEeTalLeN, KOHKYPEHTOCMOCOGHOM CTpaHOM 6bl1 C BOCTOProm
«MPOrJIoYEH» 1eMOKPaTUYECKMMM OBbIBaTENAMM» 1.

1 Banepui Moarysos. JIMYHOCTb U pbiHOK // «MpopBbi», 2003 (http//www.
proriv.ru).
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Mbl e B camom 06LleM Buae cChOpMyIMPYEM CheayioLmi
TE3UC: BCA MOJIMTUKA COBETCKOro PyKOBOACTBA (B TOM UMC/Ie KO-
HOMMYECKas, coumasnbHas, Ky/bTypHas, obpa3oBaTesibHas U T.4.)
MCXoamna M3 JIOXKHOro npefcTaB/ieHUs MapKCM3ma 06 obLiecT-
BEHHOM YCTPOMCTBE (KOHUENUMS OB6LIEeCTBEHHO-3KOHOMMYECKOM
dopmaummn — 03®). CyTb 3TOro npeacrtaBaeHMA npegenbHO Npo-
cTa: obwecteo (03®d) npeacTaBaseT cob6oM COBOKYMHOCTb 3KOHO-
MMYECKOro 6asuca (COBOKYMHOCTb OTHOLIEHMM, CBA3aHHbIX C Npo-
M3BOACTBOM, OOpalleHUEM, pacnpeaesieHMeM M NoTpebieHnem
TOBApOB M MHbIX 61ar) M HAACTPOMKM, KyAa BXOAAT NOIUTUYECKME
OTHOLUEHMA, NPaBO, KY/AbTypa, 06LECTBEHHOE CO3HAHME, Penrus
M BCE OCTasIbHble acMeKTbl O6LECTBEHHOM KM3HM (418 MPOCTOTbI
€e HasblBa/I1 «MOJIMTUYECKOM> HAACTPOMKOM). T.e. S3KOHOMMKA (KaK
HM Kak «6a3uc»!) onpegensaet Bce ocTajbHble chepbl 00LEeCTBEH-
HOM 3KM3HM, OHa rnaBHee Bcero! He BaaBasAch ray6oKo B dmaoco-
U0 1 NONIUTONOTUIO, OTMETUM, YTO TaKoe npejcTaBieHue 06 06-
LeCcTBe CTaBMT BCE C HOr Ha ronoBy. ECTb apyrve npeactaBneHuma
06 06LecTBe, KOTOpble UCXOAAT KaK pa3 M3 06paTHOro COOTHoLUe-
HWMA: 6a3MCoM O6LLEeCTBa ABNAETCA ero MAE0N0rms, 0b6LIeCcTBEHHOE
CO3HaHWe, pesiurus, a BOT 3KOHOMMKA — JiMLb HAACTPOMKA Haj
3TMM HEBUAMMBIM, HEMaTepuaibHbIM 6asucom!. M npourpan «xo-
JI0AHY0 BOMHY» CCCP MMEHHO MOTOMY, YTO 3TOT HeMaTepuasibHbIM
6a3suc 6bla1 Yy HEFO B BECbMa MJIOXOM COCTOSHMM. MHOTMM NOKaxKeT-
CSA KpaMOJIbHbIM MOM TE3MC: Hac Noryoma NpUMMTMBHBIM, BYJ/ibrap-
HbI MaTepHan3M.

A HaWwM reonoiuTUYECKME NPOTMBHMKM HAHOCU/M YyAapbl B
nepsByl ovyepeb MMEHHO MO 3TOMY CaMOMY HemaTepuasibBHOMY
6a3ncy. YTo e KacaeTcsl TOM 3KOHOMMYECKOM MallMHbI (BKOYas
JAEHEXKHO-KpeaUTHYI0 cMCTeMy), KoTopas 6blia cosgaHa B CCCP, 1o
OHa 6bl/1la HAMHOrO 60/1ee CoBEpPLUEHHOM M 3((PEKTMBHOM, YEM Ta,
KOTOpas CylecTBoBasla Ha 3anaje.

Ecan roBopuTb KOpPOTKO, TO Halla 3KOHOMMYECKas MallMHa
6blla CKOHCTPYMpOBaHA ANl PeLUeHMsA TaKoM 3ajayu, Kak npous-
B80OCMBO (CpeACTB MPOM3BOACTBA M MpeAMETOB MNOTpebneHus).
3anagHaA 3KOHOMMYECKad MallMHa 6blna  3anporpaMMMpoBaHa
Ha pelleHWe TaKoM 3aJaum, Kak nompebieHUe u nepepacnpeodeJie-
Hue 06LEeCTBEHHOro MpoAyKTa, a MPOM3BOACTBO 3aHMMAJIO MOA-

1 [laHHble NpeAcTaBAeHMA 6a3MpyOTCA Ha LMBMIM3ALMOHHOM Moaxoae K
MOHMMAHUIO UCTOPUM M CTPYKTYPbl 06LLECTBA, O KOTOPOM Mbl FOBOPU/IM B Havane
KHUU.
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YMHEHHoe mecTo. HeJapom elle B Hauane «NepecTpoiKu» HEMHO-
rme 3KOHOMMCTbI (6€3 KaBblYeK) MbiTa/MCb AOHECTM A0 06LecT-
BEHHOCTU GaHa/IbHYH MbIC/Ib: «PbIHOK HUY€20 HE npou3sooum, OH
moJibKo nepepacnpedesisiem». BbICOKMIM YPOBEHDb KM3HU B CTPaHax
«30/10TOr0 MWUJIIMApAa», KaK CnpaBeAJ/IMBO OTMEYalM TaKue 3Ko-
HOMMCTbI, AOCTUIHYT NOCPEACTBOM «MepepacnpeseneHus» obLye-
CTBEHHOrO MpoAyKTa B MacliTabax BCEr0 MMPOBOrO XO3AMCTBA.
A ecsiv roBopuTb npolle, — 3a cyeT orpabneHuna cTpaH nepude-
pvM MMpOBOro Kanutasuama. OAHaKo rosoca HacTOALMX SKOHO-
MMCTOB He 6blaIN YC/IbILLaHbI.

fonoca HaCTOAWMX 3KOHOMWMCTOB 3ar/lyllajMCb 0/0CaMM
«NpodeCcCHMOHaNbHbIX 3KOHOMWUCTOB», MPUYEM r00Ca NOCNEAHUX
MHOrOKpaTHO peTpaHC/IMpoBaiuch M ycunuanucb CMU, KoTopble
ycnesu cTatb «JeMOKpaTUYEeCKMMMK>. «[TpodeccroHabHbie SKOHO-
MMCTbIl» BCAYECKM NponaraHAMPOBaIM «PbIHOYHYIO 3KOHOMMKY>,
NpUYYeEM B €€ LIEHTP OHM MOCTaBM/IM «MNOTpeduTensa». TakMm obpa-
30M, Ha4yMHaacb NocTerneHHas nponaraHja Toro, YTo NPUHATO Ha-
3blBaTh «YyXOM NOTPe6UTENbCTBA». YeioBeK-npomssoamTeNb 61a-
rogapa ycuamam «npoeCcCroHasibHbiX 3KOHOMMCTOB» MOCTEMEH-
HO cTan TpaHcdopmmpoBaTbca B homo economicus.

BoT 4TO NO NOBOAY MOAOGHLIX «BbIBEPTOB» «MPOeCCHOHab-
HbIX 3KOHOMMCTOB> nuLeT B. Mo3ry3os: «...Ana ewe 60/bLIero 3a-
TYMaHWBaHMS CO3HAHUS MHTEJUIMIEHLMU B SKOHOMUYECKOM nTEpa-
Type NpOCTpaHHO «MccnenyeTtcsa» durypa ToBapoBaajesibLa, YyTb
MeHbLUe — TOBapOMpOM3BOAMTENSA, MHOMO MecTa yAeNeHO «Map-
KETMHIY>», T.€. TOMY, KaK TOBapOMNpPOM3BOAUTE/Ib AO/IKEH «y6eanTb»
noKynaTens noTpaTuTb BCe AeHbrU TOJIbKO B ero marasuHe. O no-
KyrnaTesie B 3KOHOMMYECKOM IMTEpaType CKa3aHo, YTO OH — rJ1aB-
Hoe AeMCTBYIOLEE /IMLO HA PbIHKE, YTO OH AMKTYET PbIHKY CBOM
NOTPEGHOCTU M BbIHYKAAET PbIHOK MOAYMHATLCA CBOEM BOJE.

CaMble TUTY/NIOBaHHbIE 3KOHOMMCTbI COBPEMEHHOCTM He Mo-
HMMalIOT, YTO He CyllecTBYeT TakoM npodeccumn — «nokynaTesb»,
MOCKOJIbKY «MOKynaTesieM» MOXET CTaTb TOJIbKO TOT, KTO Y¥Ke Mpo-
Jan 4yTo-HUOYAb 3a AEHbrM, YKpan AeHbru UaM B3AN B3ATKY M MO-
TOMY BPEMEHHO YNOAOBMJICA «MOKynaTeno». JlokasaHo, Y4TO Yem
6o/iblle BU3HECMEH YKpas, a YMHOBHMK B3sJ1 B BUAE B3ATKU, TEM
6onee WeapbIMX NOKYNaTeNs MM OHM ABAAIOTCA. Yem 6oblue npo-
ZlaBel| BbIpyUYMna OT NPOAAKM, TEM 6O/bLIE OH MOXKET KYNuTb»1,

" B. Moary3oB. JIn4yHoCTb U pbiHOK/ / «[popBbiB», 2003 (http//www,proriv.ru).
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TaknM 06pasoM, B LEHTPE «PbIHOYHOM 3KOHOMMKM>» OKasbl-
BaeTCA «MOTPebUTENb>, MPUYEM MY He 06A3aTeNbHO AAs MOony-
YeHMA TaKoro NPecTMMKHOro cTaTtyca CTAHOBWMTBLCA «MPOM3BOAMTE-
NleM» TOBapOB M YCNyr, HEOBXOAMMbIX ANS YAOBJETBOPEHUSA ecTe-
CTBEHHbIX }XM3HEHHbIX NOTpe6HOCTEN YesloBeKa.

OH MOXKEeT «NpPOoM3BOANUTb> HAPKOTUKM, OpYKME, FrEHETMYECKH
moaudUUMpPOBaHHbIE NMPOAYKTbl, OKasblBaTb «YCAYrM» CEKCyaslb-
HOro XapaKTepa, «YyCJlyrM» rno Y6MMCTBY «3aKa3aHHbIX» KOHKYPEH-
TOB M T.M.

OH TaKKe MOXKeT CTaTb «NoTpeduTenem», «3apabotaB» MUJIIN-
OH (MM/INMapA) C Ha (OHAOBOM PbIHKE C MOMOLLbI MHCAMIEPCKOM
HMHdopmaLuu.

OH MoXKeT cTaTb «MnoTpeduTenem», NoayymB B3STKY, Orpabms
6aHK, NpuobpeTa NpeanpuAaTME B XOAE BayyepHOM NpMBaTM3aLMM
WU B pe3yJibTaTe yAa4yHOM penaepCcKoi onepaumm, MoJsiyuymB Bbi-
Kyn 3a 3aXBayYe€HHbIX AeTeN MUJIIMOHEpa M T.M.

OH paxke MOXKeT CTaTb «MnoTpedutenem», nevatasa dasblumBble
JAeHbru (0COBEHHO 3TO OTHOCMTCA K 6aHKMpam, KOTopble 3aHMMa-
I0TCA onepauMaMM C «4aCTUYHBIM NOKPbITUEM>).

MocneaHWM B 3TOM AJIMHHOM CMIMCKE «NOTpe6uTenen» oKasbl-
BAeTCA TOT, KTO CO6CTBEHHbIM TPY/ZIOM NPOU3BEN TOBApbl, A€MCTBU-
TE/IbHO KM3HEHHO HEOb6X0AuMble YenoBeKy. Ho Bce 3Ta wmMpokas
naHopama «MnoTpeéuTeneln» oCTaeTcsa 3a «KaJpoOM» COBPEMEHHbIX
YYEOHMKOB MO «3KOHOMMKE>.

befa 3akn4vanacb B TOM, YTO MpM TOM He6GAAronosiy4HoM
uaenHo-ayxoBHoM 6asuce, KoTopbii cyuectsosan B CCCP, coseT-
CKasi JKOHOMMYECKas MallMHa He MOr/la peasi3oBaTb CBOWM MOLL-
HeMWMA NPOM3BOACTBEHHbIM MoTeHUuuan. Hago otaaTb A0/KHOE
reonontMyeckMm npotuBHMkam CCCP: oHM He Haxoauaucb B
NJeHY MapKCUCTCKMX AOrM M YMENM Halynatb «60/IeBble TOYKU»
COBETCKOro o6LyecTBa.

Y Hac B nocneaHue rofbl BbIXOAMAO AOCTATOYHO MHOMO MHTE-
pecHbIX paboT, B KOTOPbIX aHa/JIM3UPYIOTCA OTAEJIbHbIE MPUYUHBI
rméenn CCCP — HefoCTaTKM 3KOHOMMYECKOM M COLMaIbHOM MO-
JMTHKM, NOApbIBHbIE onepaumu 3anaga MpoOTMB CTpaH couuau-
CTMYECKOro fareps, npefatenbCTBO U OWMOKWU OTAE/bHbIX NOJM-
TUYECKUX M rocyAapCTBeHHbIX geAatener (0. AHagponosa, M. Fop-
6ayeBa, b. EnbumHa 1 ap.)'. OagHako, cnefyeTt NpM3HaTh, YTO A0 CUX

1 CM., Hanpumep: WeBsaknH A.T1.. 3aragka rnéenmn CCCP (McTopus 3aroBo-
poB v NpeaaTenbcTB. 1945—1991).— M.: «Beue», 2003; LUsekuep M.. NMoGeaa.
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nop paboT, coaepsKallux ray6oKMIM aHaiu3 MeTadpUsnMyeckom npm-
poZbl MpOM3OLLIEAIIeN KaTacTpodbl, MAEMHO-AYXOBHbIX MNPUYMH
nopaxeHusa CCCP B «xos04HOM BOMHE >, ¥ HAaC KpakHe mano'. Oue-
BUAHO, 4TO 6€3 TaKoro MOHMMAaHWA HeJb3A MPUCTYMNaTh M K pas-
paboTKe 3KOHOMMYECKOM MpOrpaMmbl BO3POXAEHMA, MpOorpam-
MbI «OCBOBOXAEHMA» POCCUM M3 NMYT MMPOBOM (PMHAHCOBOM NMpa-
MUJbl, BO3POXKAEHUA CYBEPEHHOM [EHENKHO-KPeAUTHOM CUCTEMBI.
Be3 HacTosAlEero AyXoBHOro BO3pOXKAeHWMA PoccMn mexaHuyeckoe
BOCMpPOM3BEZEHME COBETCKOr0 3KOHOMMYECKOro ornbiTa 6yaert 3a-
paHee 06peYeHo Ha Heyaady.

Poccusa: HeomJioxHble 3ada4yu ce200HAWHe20 OHA

Te WwarnM v MeponpuaTHA, KOTOPbIE Mbl ONPEAEsIMM KaK He-
06X041Mble A1 MOCTPOEHMS 340POBOM DKOHOMMKM, 6e3YyC/IOBHO,
HE MOTYT 6bITb OCYLLECTB/EHbI B KOPOTKOE Bpems. OHM paccumTa-
Hbl Ha CpeJiHe- U 00J120CPOYHYI0 nepcnekmusy. MHaye rosops, 310
cmpameauyeckue 3adadu. YcnoueM 3chdeKTMBHON peasnnsaumu
3TUX 334ay ABJAIOTCA CEPbE3HbIE MU3MEHEHUA B MOJIMTUYECKON M
ZlyXOBHO-HPABCTBEHHOM Cepax HaLLeM KM3HM.

Ho NoMMMO CTpaTermyeckux 3agay MMETCA ele maxkmude-
CKUe, U/IU HEOMJIOXHble, KDamKOCpoYHble 3adayu. Peub naet, npe-
JKAe BCEero, 0 NPeoAosIEHNU HbIHELWHEro Kpu3uca. Hagewcb, 4To
yuTaTesb NOHAN: HbIHELWHUA MMPOBOM KPU3MC — HaZOoNro M BCe-
pbe3. B KoOHLe Mpow/ioro AecATMAETUA Hac HaKpbUIO /Wb nep-
BOM BOJIHOM Kpm3uca. Bce paccyKAaeHus o TOM, YTO OH Mo3agu, —
160 MPOABNEHUA HEKOMMNETEHTHOCTU TEX, KTO TaKMEe 3asB/IEHWA
Jenaet, M6o MorbiTKa B oYepeHol pas MpOBECTU «MCMXoTepa-
NEBTUYECKUN CeaHC» ANA «HEMOCBALEHHbIX». HUKaKuX Kapau-
Ha/IbHbIX M3MEHEHMI B MMPOBOM (PMHAHCOBO-3KOHOMMYECKOM CHC-
Teme He 6bl10 caenaHo. Kpusnc yaanoch Nuilb BPEMEHHO «Kymnu-
poBaTb» 61arofjaps MMraHTCKOM «HaKayke» MUPOBOM 3KOHOMMKM

Ponb TakHOM cTpaTterum aamuHucTpaumu CLUA B pacnage Cosetckoro Cotosa u
coumanmctTmyeckoro narepsi. MH.: CI «Asect», 1995; LLUnponnH B.U.. KI'b — LiPY.
CeKpeTHble Npy»WHbI NEPecTporkn. M.: «fAryap», 1997.

1 OAHa M3 HEMHOMMX TaKMX paboT — pyHAaMeHTanbHas KHura M.B. Hasapo-
Ba «Boxato Tpetbero Prma» (M.: usg-Bo «Pycckasa ngea», 2005). Takxke eLue MOXHO
Ha3gaTb KHury C.I. Kapa-Myp3bl «CoBeTcKaa umMBuaM3auma», Kotopas Bblgepxana
YK€ HECKO/IbKO M3ZaHui, a Takxke KHury B.M. MeTtposa «Couponorns CCCP: ouepk
cTaHoBneHWa U rnbenun Cosetckoro Coto3a (M.: KomKHura, 2006).
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TpUAIMOHamMK AonnapoB (PeaepasibHbli pe3epB) U COTHAMMU MWJI-
mvapgos eBpo (ELB). Mpu 3ToM 6onbluas Yactb M3 16 TPMAIMOHOB
Jonnapos, BblaaHHbIX ®PC KpynHeMwmMmM 6aHKam MMpa MokKa elle
He ycnenu obpyLIMTbLCA HA MUPOBbIE PbIHKKU. HO 3Ta «MWHaA 3ames-
JIEHHOrO AENUCTBUSA» paHO MK Mo3aHO B3opBeTcsA. C Hawen TOUKM
3peHUs, Haubosiee HEOTNIOXKHbIMM MepaMM A/A 3aLLMTbl POCCHM-
CKOM SKOHOMMKM OT «(OMHAHCOBBIX LlyHaMW», NMPUXOAALLMX K HaM C
3anaja, ABNAKTCA Cneaylowpe.

1. TlpoBeseHue Komniekca Mep NO 3alimMTe BHYTPEHHEro
pbiHKa. [pPOTEKLUMOHUCTCKME Mepbl [JOJIKHbI NpejycMaTpuBaTb
NOBbILIEHNWE MMMOPTHLIX MOLWWIMH, BBeAEHWEe HeTapudHbIX orpa-
HMYEHUM, pasanyHble POpMbl NOALEPKKM HALMOHAILHOMO Npom3-
BOAMTENSA (HaJI0roBble JIbroTbl, CYy6CUAMU, FOCYAaPCTBEHHbIE 3aKa-
3bl U T.N.).

2. BeegeHne 3(pdeKTMBHOro KOHTPOJIA CO CTOPOHbI rocyaap-
CTBa Haj UueHaMn 1 TapmMdamm Ha BHYTPEHHEM pbIHKE.

3. BcAvyeckoe CTMMYJIMPOBaHME MJIATEXKECNOCOOHOro Crnpo-
Ca Ha BHYTpEHHEM pblHKe — Mpex/Je BCero 3a CYeT MOoBbILEHMA
[0X00B HaceneHusa (onpeaeneHMe MMHUMMAZILHOrO YPOBHA 3apa-
60THOM N/aThbl, PacClUMpEHUE COLMa/IbHBIX NPOrpaMMm M T.M.). 370
JacT TOMYOK pasBMTMIO HaLMOHAJIbHOTO MPOM3BOACTBA (0CO6GEH-
HO, ecnn ByAeT OCTaHOBJIEH HaMJ/biB UMMOPTHbLIX TOBAPOB).

4. N3MeHeHUe JeHeKHOM cucteMbl. Mpexkae Bcero, nepexos
LeHTpasbHOro 6aHKa CTpaHbl OT JEHEXKHOM 3MMCCUM MyTEM Mo-
KYMKM MHOCTPAHHOM BatoTbl K AEHEXHOM 3MWMCCUMM Moj BeKcens
OTEeYECTBEHHbIX TOBAapONpoM3BoaMTENeN. Takum 06pa3om, AeHeX-
Hasa cuctema Poccuiickon degepaumm obpeTeT YCTOMUMBOCTb M
BO3HUKHET BO3MOXHOCTb YNpaB/ATb AEHEXKHOM Maccoi C y4eTom
BHYTPEHHUX NoTpe6HocTeN. [pU 3TOM LEHTpasibHbIM 6aHK A0S
KeH 6bITb NoJ KOHTPOJIEM POCCHMMCKUX BlacTeM.

5. brogxetHas cucteMa Poccuiickon ®deaepauum A0MKHA
6bITb NEepecTpoeHa MoJ peLleHue TaKMX 3ajiad, Kak CTUMY/IMPO-
BaHWE BHYTpPEHHero cnpoca U drHaHCUMpoBaHWe MHMPaCTPYKTYyp-
HbIX M MHbIX OOLIECTBEHHO 3HAUYMMbIX MHBECTULMOHHBIX NMPOEKTOB.
MMeHHO Ha 3TM Uenu, B NepByl oyepeib, CnefyeT HanpaBaATb
cpeactBa PesepsHoro doHga u PoHaa HauuoHasbHOro 6naro-
coctosHus. Mpu pecdbopMMpoBaHHOM BIOAKETHOM CUCTEME LEHEXK-
Hyto aMuccuio baHka Poccrm ByaeT BO3MOXKHO YaCTMYHO OCYLLECT-
BNATb NOJ LEeHHble 6yMaru npasmTenbcTBa (06mMraumMmM MUHUCTEp-
cTBa (PMHAHCOB).
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6. BBegeHWe orpaHMUYeHnin Ha MeXAYHapOAHOe ABUKEHME Ka-
nMTana ANs Toro, YTo6bl CHU3NUTb MM MOJIHOCTLIO MCKIOYUTL fec-
TabuaMsmpylolee BAMSAHME HA POCCUMCKYIO SKOHOMMKY CO CTOPO-
Hbl MMPOBbIX (PMHAHCOBBIX CMEKY/IIHTOB, A TaKXKe A/ TOro, YTo6bl
nepeKpbITb OTTOK KanuTana M3 POCCUMCKOM S3KOHOMMKM.

7. BBegeHwe orpaHuMYeHMI M 3anpeToB Ha 3aMMCTBOBaHMS
POCCUMCKMMM M KOMMAHUAMM Ha MMPOBOM (DMHAHCOBOM PbIHKE.
Mepexos K KpeauTOBaHMI0 OTEYECTBEHHLIX TOBApPOMNpPOU3BOAUTE-
Nel noj NpPOUEHTHYI0 CTaBKY, NpeAesibHOM BeIMYMHOM KOTOPOM
JOJI)KHa BbLICTYMNaTb OXMAAaemas peHTabeNbHOCTb NPOM3BOACTBA.
MUcnonb3oBaHMe ANS KpeauTOBaHMS pecypcoB PesepeHoro ¢oHaa
1 doHAa HaUMOHaIbHOrO 61ar0COCTOAHMS.

Ans Poccuun 3agaya 3almThl OT KpU3mca gaxke 6o/iee akTyasb-
Ha, YeM A/1A MHOTMX PYrMX CTPaH, T.K. B XO4€E €ro pasBuUTMUA Halla
CTpaHa YBEpPEeHHO «TepsieT OYKWU», ee OTHOCUTEJIbHble NO3WLUMK B
MMPOBOM «3KOHOMMKE» HEYKJIOHHO ocnabeBatoT!. O4eBMAHO, Yem
cnabee 6yayT 3TM MO3MLMM, TEM MEHbLLE LUAHCOB, YTO B HalleM
CTpaHe yJacTcs peasinM3oBaTb CTpaTernyeckme 3agaym. To ecTb no-
CTPOMTb 3KOHOMMKY (6€3 KaBblYeK), CBOGOAHYI OT MyT MpoLeH-
Ta — CCyAHOro, NoACyAHOro U 6e3paccyHoro.

106 3TOM y6eAMTENbHO CBUAETE/IbCTBYIOT OLLEHKM S3KOHOMMYECKOro NoJIoKe-
Hus Poccuu 3a ABajuath /€T ee CyLlecTBOBaHMs, KOTopble ony6/MKoBas GbiBLUMM
avpektop HUM ctatuctuku npod. A4.3.H. B.M. Cumyepa. OH nokasan, 4yto obumum-
a/lbHble CTaTUCTMYECKME AaHHble PoccTaTa He NpocTo NPMYKpaLMBaOT peasibHoe
MOJIOKEHME B HalLEM 3KOHOMMKE, HO YacTO AB/ISIOTCS OTKPOBEHHbIM OGMaHOM
(cM.: TnagmnmH N, O6HapoZoBaHa LWOKMpYOLLasa npaBaa 06 MCTUHHOM MOJIOKEHUM
naen B Poccun // KM.RU, 14.11.2011; Bacuami Cumuepa: «lepcnektuebl — 6e3pa-
JocTHble» // 3aBTpa, 13.12.2011). Cyaa no AaHHbIM, KoTopble NpuBoAMT CrMuepa,
Poccusa Bo Bpemsa nociefHero 3KOHOMMYECKOro KpM3nca noctpagana 6osnblue,
yeM /i06as U3 cTpaH 3anaga. Takas oLeHKa pacxoamuTca ¢ oduuManbHbIMKU 3asBe-
HUAMM, YTO Mbl KOOI NMEPEXMIN KPU3NC 6€3 0COBbIX NOTEPD.
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