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B kHMre pacckasbplBaeTCsi O CaMOCTOSITENIbHOM CYITHOCTH JIEHET U pacCMaTpUBaeTCs
MOHSITUE CTOMMOCTH KaK CBOMCTBO IPUCYIIIEe BCEMY BOKPYT Hac: TOBapam,
yclyram, siBJIEHUsIM U nporeccaM. KHura nokasplBaeT pa3jinyHble SKOHOMUYECKHE
1 (PUHAHCOBBIE CUCTEMBI IIPOIILJIOTO, & TaK ke WLTIOCTPUPYET TUIIUYHbBIE [T

HUX OTHOIIIEHUS Ha TIPOCTHIX IpUMeEpax. ABTOP MOKA3bIBAET MOJOKUTEILHBIE U
OTpHUIIaTeSIbHbIE CTOPOHBI B KAXKJOM cucTeMe (PMHAHCOBBIX OTHOIIIEHUH, a 3aTeM
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IIpenuciaosue.

Xouy cpasy npeaynpeanTb MOETro YUTaTeNs, YTO peub B ITOM KHUTe MOUJET o JeHbrax. Haspa-
HUe § BRIOpas He CIy4YaiiHO M O CYTH STOTO HA3BaHMSI Bbl y3HAETE B MEPBYIO OYepe/b, a 3aTeM (haKT
3a (pakTOM, Te3ucC 3a Te3ucoM S Oyay OOBACHSTH CMBICT 3TON KOPOTKOM, HO EMKOU MBICIIH TIPO TIATOE
U3MEpEHHeE.

B kHure Oyzer pacckazaHo He TOJNBKO O JIeHbrax Kak o (hopMajbHOCTH, HO M O CYTH JICHET, a
TaK kK€ U O COco0ax pacmpesiesieHust U UCTIONb30BaHUs IeHeT, TO ecTh 0 (puHaHcax. S mocrapaioch
HarmcaTh BCE IOCTATOYHO KOPOTKO, HO €MKO M MOHATHO, 0€3 JIMIITHAX YMHBIX U HEMOHSITHBIX CJIOB,
TaK CKa3arh, MO-MpocToMy. Mbl, To ecTb f U Bbl, MO3HAKOMUMCST HE TOJIBKO C TOJION TEOpUEl, HO
U C CYTbIO COBpEMEHHBIX (PMHAHCOB, C BOBMOXXHBIMH PA3BUTUSIMU JEHEKHON Mepbl Ha Onvkainee
Oyayiee, a Tak ke HeMHOro nodanrasupyem o0 uaeanbHOU (PUHAHCOBOM crcTeMe. Kak yxe ObLIo
HAaIlMCaHO Bbllle, S mocTapaloch u3jiaraTb CBOM MBICIM KOPOTKO, MPOcTO U ¢ npumMepamu. Illar 3a
1aroM, Mbl ITPOM/IEM BCIO LIEMIOUKY MOHATHM, OT JIEMEHTAPHOIO K IIPOCTOMY, OT MPOCTOIO K CIIOXK-
HoMy U jaanbine. Eciu ke y Bac 6ymyT Bonmpockl wim 3amedaHus, To 51 Bcerga paj Oymy oOCyauTh C
BaMU TeMbI 3TOM KHUTHY Ha caiite NewProgress. XYZ

XBaTUT T'POMKMX, HO IYCTHIX CJIOB, IOpa NEPENTH K AeiTy. 3a MHOI, MOW YMTaTelb, B YBJIEKa-
TEJIbHBI MUP ISITOIO U3MEPEHHUS.

OcHnoBHoii Te3uc. [IpeamoyJa.

Kaxaplil mpeqmer, Kaxaasi Bellb B MUPE PacoiokeHa B MHOTOMEPHOM IIPOCTPAHCTBE U caMa
o0agaeT CBOMCTBAMU STOTO MPOCTPAHCTBA.

[Monoxute nepen coOO KakoW-HUOYIb MPEIMET, OH 00JIaIaeT MUPUHOM, UIMHON W BHICOTOH,
OH TpexMepeH. Bce Benuy TpexMepHBl, UMEIOT TpY U3MepeHus. Y ToO0ro mpeiMeTa ecTh eIié MHOTO
Mep, TaKUX KaK BeC, 00beM, TUIOTHOCTh M TaK Jajiee, U TOMy NMOJoOHOe, HO TaK MM MHAuYe BCE 3TH
CBOICTBa Bcerja OyayT CBOAMTCS K MX OCHOBHBIM XapaKTePUCTUKAM B ITPOCTPAHCTBE.

YeTBepTHIM U3MEPEHUEM [IJ1s1 BCETO SIBJISIETCS BpeMsl. A Bellb JEWCTBUTEIILHO, CYIIECTBOBAHHE
mo0oro MpeMeTa OT Havala O KOHIIA SIBJISIETCS] BpEMEHEM, JJake CAMH CJIOBA «HAYAJIO» U «KOHEeIl»,
II0 CYTH, OIIMCBIBAIOT BPEMsl, BEpHEE IMPOMEXKYTOK BpeMeHU. Takoe CBOICTBO KaK «CKOPOCTb» TOXE
SIBJISIETCS] OHUM M3 IOOOUHBIX BUIOB ONMCAHKS BPEMEHH, HO CO CKOPOCTBIO TaM OT/IEJIbHASI UCTOPHUS,
K Hallleil TeMe He UMEIOIIasi HUKAKOrO OTHOILEHHUS], TaK YTO JaBaliTe OCTABUM BpeMsl M CKOPOCTb /ISl
(pusmKoB.

A Tenepb Mbl BIUIOTHYIO PUOJIM3UIKCH K HaIllel TeMe — JeHbI'H, & TOYHEe TOBOPSI CTOMMOCTb
BbIpaXKeHHas B IeHbrax. [locMoTpuTe BOKpYT ce0Osl, BCE UTO Bbl BUJUTE MMEET BIIOJTHE OIPE/ICNICHHYIO
croumocTb. KHUTa, KOMIIBIOTEp, CTEHBI IOMa, pyYKa Ha CTOJIE U CaM CTOJI, BCE 00JIagaeT XapaKkTeph-
CTUKOHM «CTOMMOCTb». B0O3/1yX, KOTOpBIM MBI JBIIINM, 3€MJIsl, IO KOTOPOW MBI XOAUM — OHHM TOXE
MMEIOT CTOMMOCTb. Jlake copHasi TpaBa Ha HEYXOKEHHOM 3eMJIE U MyCOp BO3JIE JOPOTH, OHU TOXeE
MMEIOT CTOMMOCTb. MBI HE BCEria MOXKeM MOHSATh LIEHHOCTh TOTO WJIM MHOTO MpeJMeTa, HO MpeaMeT
Bcerga 00ajaeT CTOMMOCTBIO, HE3aBUCUMO OT HAIIIETO TIOHUMAaHHUSI.

WNHoraa npoucxoasaT MHTEPECHbBIE Ka3yChl, HEYTO MOXKET UMETh YETBEPTOE U MATOE U3MEPEHME,
HO HE MMETb MEepBHIX Tpex u3MepeHuil. S ropopio 00 yciyrax wim o padore. s npumepa, onuH
YeJIOBeK IO 3aKa3y JAPYroro caeiasl Kakylo-HuOyab padoTy, 1a XOTh JepeBo cuI. JlepeBo ObUIo B
MIPOCTPAHCTBE, YeIOBEK ObLT B POCTPAHCTBE, MHCTPYMEHTHI ObLTH B IIPOCTPAHCTBE U BCE TO MMEJIO
TPY U3MEPEHUs1, HO cama ycIlIyra He4TO HEeOIllyTUMOE U yCiIyra He oOajaeT JUIMHOM, IIMPUHON W
BBICOTOM, €€ HeJIb351 U3MEPUTD JIMHENKOM. YCIIyTy MOKHO U3MEPUTh CTOUMOCTBIO, IPOJOJIKUTENIBHO-
CTBIO BHITIOJIHEHHSI, TO €CTh BPEMEHEM, a TaKke CyObeKTUBHBIMHA MOHUMAHUSIMUA O Ka4eCTBE YCITyTH.
He npaBna jin 3a6aBHO. A Belb 9Ta CYIIIHOCTb, KOTOPYIO HEJb3sI IIOTPOTraTh, SIBJISIETCS] BAKHOU YacCThIO
9KOHOMMKHM U CYIIECTBEHHO BJIMsET Ha MUP (PUHAHCOB.

Ntak, crouMocTh M €cTh NATOE U3MEPEHUE, ITPUCYILee BceMy BOKpYr Hac. CTOMMOCTb BbIpa-
JKaeTcst B IGHbraX, KaKUMHU Obl 9TH JISHBIM He ObUTH: 30JI0THIMHU, MEJHBIMU, TIMHSHBIMU, KOKaHBIMH,
OyMaKHBIMU WJTH O€3HATTMYHBIMHU.
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Yacts 1.
duHaHCOBBbIE CHCTEMbI MPOILIOTO.

Ot OapTepa K 1eHbram.
«llunume, Ilypa, nuaume, oHu 3010mble. »
Havgp u Ilempos. «30n10moti meneHoK».

[Mpenmnonaraercs, 4To 10 MOSIBJICHHS JIeHeT ObLIT MPSMOI OOMEH TOBapaMu, TO eCTh OapTep.

K npumepy.

S1 BBIpACTHI HECKOJIBKUX CBUHEM, a COCe/l BHIpAIIMBAET ryceid. S Xouy ChecThb I'ycs, a coceay
3aX0TeJI0Ch CBUHMHBL. MBI C HUM JIOTOBapuBaeMcs, s1 Te0e CBUHBIO, a Thl MHe 20 ryceil. 1o U ecTb
6aprep. B aTom ciydae, CTOMMOCTb OTHOTO TOBapa BBIPAXKAETCs Yepe3 KOIMMIECTBO APYroro ToBapa, B
HallleM ciTydae ofHa cBUHbs cTouT 20 ryceil, a oqHu rych crout 1/20 (onHy ABaaUaTyIo 4acTb) CBUHBH.
Bpone Ob1 Bce XOpoI11o, HO OYeHb HEeYJOOHO OIMH TOBAp U3MEPSITh IPYTUMH PA3HOPOJHBIMH TOBA-
pamMu, Tak Kak CBUHBIO B HAIIIEM MpUMepe HYKHO ObUIO Obl M3MEPSITh KyPUHBIMH SHIIAMH, MacJIOM,
TMOJIOTEHI[AMU, HOCKaMH, BUJIKAMH, CIUJICHHBIMY J€PEBbsIMU, BO3BECHHBIMU 3200paMH U TTOCTPO-
SHHBIMU JIOMaMU. Y TpeIMeTa Kak y ToBapa yKe eCThb CTOMMOCTh, HO BBIPaXaTh U YUUTHIBATh €€
OYeHb TPY/IHO.

B Kkakoi-T0 MOMEHT pa3BUTHS UeJIOBEUECTBA TMOSIBIICS YHUBEPCATIBHBI TOBAp, KOTOPHIM
MOHO OBLIIO M3MEPHUTh CTOUMOCTh BCEX JPYTMX TOBAPOB, STUM TOBAPOM CTAJM JICHbIU. JIeHbIM Kak
CpeICTBO M3MEPEHHsI CTOUMOCTU OKa3aJIUCh BEChbMa YJOOHBI U CYIIECTBYIOT /IO CHX IOp, XOTSI CIIO-
cOoOBI VX Tiepepacrpe/ieeHu s CHIbHO U3MEHUJIUC.

OyHKIMIO IeHeT B pa3HOE BpeMsl M B Pa3HBIX KYJIBTYPax BBITOJTHSIA OOTOYCHHBIE KaMEIIKU
C IIBIPOYKOM BHYTPH, OTPE3KHU 30JI0Ta, cepedpa U MeJii, CrielaibHbIe OTPE3KU KOKU U MHOTOE Jpy-
roe. CaMbIM pacripoCTPaHEHHBIM METOIOM M3rOTOBJIEHHS JIEHET CTajlo0 Hape3aHHe METaJUIMYEeCKOro
MPYTKa Ha OTPE3KH, KaK Kojdacy Ha KPYKOUKH, TaK TIOSBUIMCH MOHETHI.

[MpencraBum cede, YTO y HAC €CTh TPETUH COCENl, KOTOPBI HUYETO HE BBIPAIIMUBAET, a POU3-
BOIUT B BUJIE TOBapa TOJLKO META/UIMYeCKHe KPYKKH U BCS OKPYyra MUCIOMb3YeT ITU KPYXKKHU Kak
Mepy CTOMMOCTHU. JIOIyCTHM, UTO HAIIl COCEJl TaK YBJIEKCs, YTO Y HETO METAJUTMIECKUMU KPYKKaMU
3aBaJieH Bech JOM U 1BOp. CaMo coOO0#, OH MOKET KYIUTh BCE UTO YTOTHO U JIAKE IIBBIPATHCSI STUMU
JeHbraMH BO BCE CTOPOHBIL. [1ocTereHHO OKpyKalolye MepecTaHyT YAOBIETBOPSITCS ONpe/Ie/ICHHbIM
KOJIMYECTBOM KPYKKOB 32 CBOW TOBap M 3aXOTSAT OOJBIIIE, 51 3aX04y 3a CBOIO CBUHBIO 40 KPYKKOB, a
He 20, a MOH coceJl 3aX04eT 3a CBOero rycs 2 KpyXKa, a He ofuH. U Tak OyaeT co BceMH OCTaJIbHBIMU
ToBapamMu. [leHbI'Ml HAUHYT TEPATH CBOIO CTOMMOCTD, TaK KakK X Oy/IeT CIIMIIIKOM MHOTO, OHH OyIyT B
M30BITKY, MX KOJIMUECTBO Oy/IeT MPEBHIIIATh KOJIMIECTBO TOBAPOB U YCIIYT. DTOT MPOIECC HA3BIBACTCS
uHsament. Korpa neHer Oosblie, 4eM TOBapoB, TO U3MeHsIeTcsl Ko UIMeHT oOMeHa TOBapOB Ha
JeHbIU, 3TOT KO3((PUIIMEHT Ha3bIBaeTCs IIeHOW. Mbl BUIMM CBOUMM TJ1a3aMU, UTO JIeHET OOJIbIIe YeM
TOBapoOB, KOTJIa 3aXOUM B Mara3uH M 3aMe4aeM POCT IIeH Ha MPOAYKTHI, OEk/y U JIPyTUe TOBAPHI.

Camo co00ii pazymeeTcs, 4TOObI Ha PhIHKE ObLIa CTAOMIBHOCTb, TOJKHBI OBITH MIPABHIIA TTPOM3-
BOJICTBA JICHET, MHAYE OHU MIePECTaHyT UMeTh KaKyl0-JIMOO0 CTOMMOCTh U TIEPECTaHyT OBbITh HYKHBIMH,
a MbI 00paTHO BepHeMcs K Oaprepy. Takoe uHOrIa caydaercsl M B Hallle BpeMsi, KOrja rocyaapcTBO
riepecTaeT KOHTPOIMPOBATh (DUHAHCHI, TO €CTh MEXaHU3MBI TIepepacrpee/eH s IeHeT.

B npeBHMe BpeMeHa, CHIbHBIE JIIOAW, a IO CyTH OAHIUTHI, Y3ypIUPOBAIN BJIACTh HA OCHOBE
CBOEH CWJIBI M CTpaxa Iepe Hell y OKpyXaoIuxX. B HEKOTOPHIX KyJIbTypax TaKMMU CHJTBHBIMU
JOBMHY OBUTH PEJTUTHO3HBIE JeSITeN!, IIaMaHbl, KOTOPbIE TIOIACPKUBAIN B JIIOISAX CTPaxX K BBICIIAM
ciiaM. B Ipyrux KynbTypax CHUIbHBIMU JTIOIBMU ObLITM BOMHBI, KOTOPBIE CHAYaJIa 3alUIIAIN JTIOCH,
a 3aTeM CTaJIi MOMPOCTY Mapa3suTUPOBATh HA CBOEM cTaTyce. 3a4acTyio (pu3ndecKast U peMruo3Has
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CHJTBI CJTUBAJIVCH B OIHY, TaK IMOSIBUJIMCH ITEPBbIC BIACTUTEIN: BOK/IU IJIEMEH, KHSI3bsI, IIApH, KOPOJIH,
MMIIEpaTopHl, Iaxu U (papaoHsI.

JleHbru, o CBOEH CyTH, SIBJISIIOTCS CAMBIM JIMKBUIHBIM TOBAPOM, & MIOTOMY BOKIH BCEX KYJTb-
TYp Y3YPIUPOBAJIM MPaBO MPOU3BOACTBA JICHET, CeYac STOM MpaBoM (pOpMaIbHO 00JIaJal0T rocy-
JapCTBa, a HA caMoM JieJie OaHKH, HO 3TO MBI pa3depeM Mo3Ke.

U tak, rocygapcTBeHHbBIE CTPYKTYPBI, ITPEICTABJICHHBIE BOKIIMH U UX CEMbSIMHU, MOHOTIOIA3H-
POBaJIM IIPABO MPOU3BO/CTBA JieHeT. [Ja0bl MOJKHO OBbLIO OTIIUYHUTH «ITPABHIIBHBIE IEHIU» OT «HEMpa-
BUJIBHBIX» HA JICHbraX CTaJId HAHOCUTh PUCYHOK, KaK MPABUJIO MOPTPET BOKIA. PUCYHOK HaHOCHIICS
METOIOM YeKaHKHU. Ecim KTO-TO MpOM3BOIUT JIeHbIM Oe3 BeloMa rocylapcTBa, TO TOT YElIOBEK
CaMblii CTpALIHbIA PECTYIHUK U 30BETCS OH (PaJIbIIMBOMOHETYUKOM.

®anpIIMBOMOHETUUK SIBJISIETCSI CAMBIM CTPAIIIHBIM TIPECTYITHUKOM JIJIs1 BJIACTH, TIOTOMY YTO
MIBITAETCS] OTOOPATh y BJIACTH MOHOIIOJNMWIO HAa MPOU3BOJACTBO JIEHET, a 3HAYUT caM IpeTeHIyeT Ha
BJ1acTh. DaBIIIMBOMOHETUNK CAMbIN CTPAIITHBIN MTPECTYMHUK | JJ1sI OOBIYHBIX JIIOJIEH, TaK Kak obec-
[IEHUBAeT CaMHM JICHbI'H, a 3HAYUT W oOeclieHNBaeT Tpy Jiojei. TyT Hy)kHO npuBectu ipumep. Eciu
s CErOTHSI MPOJAJT CBUHBIO 3a 40 MOHET, TO s KaK IIPABUJIO PACCUUTHIBAIO, UTO 3aBTPA sl CMOTY KYITUTh
20 ryceit unmu omgHoro rycs, 100 s, 10 TMTpOB MOJIOKA Uy MEHS eIlI€ OCTaHeTCsl, YTOOBI KYIUTh 3TO
e caMoe yepe3 HECKOJIbKO JTHEeW, HO HACTYMaeT 3aBTpa U BO3POCHIMI 00BbEM MOHET MOJHSLT IIEHbI,
a s Terephb yKe He MOTY KYIHTh 32 9TU JISHBI'W TO, YTO TUIAHUPOBAJI, a MOKYIAo B 2 pa3a MEHBIIE
WJIM MHE OCTaTKa JIeHeI XBaTUT Ha MEHBIINUN CPOK, TO €CTh YaCTb CBOETO BPEMEHH s1 padoTal 3psl.
Takum 00pa3oM, s MepecTaio HaAeAThCS Ha ICHBIM M MIEPEX0XKY K HATypaJIbHOMY OOMEHY WU UIILy
Apyrue JeHbrH, OoJiee CTaOMITbHBIE.

®DanbIIMBOMOHETYMK BOPYET Y KaXKJIOTro 4eJoBeKa B CTpaHe, a He TOJBKO y BJIACTH, TaK Kak
oOeclieHrBaeT TPy Jiiofiel. 3a0ery HEMHOTO BIepe]] U Cpa3y OrOBOPIOCh, UTO COBPEMEHHBIE OaHKU
YMYAPAIOTCS BBIIOTHATD HE TOJBKO (PYHKIMM (DMHAHCOBBIX OPraHU3aluil, HO U (PYHKLMU (DaJIbIIM-
BOMOHETYMKOB, a HHOT/IA Jake TIOAMEHSTh rOCYIapCTBEHHYIO BJIACTh WJIU CHUTLHO BJIMSIIOT Ha BJIACTb.

JleHbI'r pa3IuYHBIX TOCYIAPCTB HA3bIBAIOTCS BATIOTAMH, Y KQXKIOTO TOCYIapCTBa CBOSI BATIOTA,
TO €CTh CBOM JIEHBI'M, KaK Mepa CTOMMOCTH TOBapOB. B pa3HBIX rocyapcTBax MOTYT ObITh Pa3HBIMU
METO/Ibl OIIEHKM CTOMMOCTH TOBApPOB OTHOCHTENIbHO CBOMX BAJIIOT, U MpU OOMEHE TOBApOB U JEHET
MeX/1y TOCYJapcTBaMU, BO3HUKAET TIOHATHE KypCOB BAMIOT. B HEKOTOPHIX Oosiee CIOKHBIX (pUHAH-
COBBIX OIEPAITUSAX BOZHUKAET MOHATHE KPOCC-Kypca BaJIIOT.

BepHemcs HeMHOro Ha3zaj K yekanke MoHeT. i 6osiee ymoOHOro HaHECeHUs N300pakeHUs
Ha MOHETBI UCTIOb30BAIUCH MSITKHE METAJLIbI, TAKKE KaK 30J10TO, cepedpo 1 Meab. Korga-To mo6oit
MeTaJlT ObLT LIeHeH caM 1o ceOe, B HEKOTOPBIX KYJIbTYpax B KauecTBe JIEHEeT MCIOIb30BAJIUCH KeJle3-
HBIE TBO3/IM, HO MATKHE MeTaJLIbl ObUIM IIeHHEee M3-32 CBOSH MSTKOCTH, a 3HAYUT MPUTOTHOCTH K
M3rOTOBJIEHHUIO MOHET. MOHETHI U3rOTOBJIEHHbIE M3 O0Jiee PeAKMX METaJUIoB ObLIM OoJiee LIeHHBIMH,
TaKMM 00pa3oM B MAacCOBOM HCIIOJIb30BAHUM 30JI0TO CTAJIO CAMBIM IIEHHBIM METAJUIOM, a 30JI0ThIE
MOHETHI ICHUJTUCh BBIIIIE.

Co BpemeHeM, B TIOIBITKaX CIKOHOMHUTh, NP YeKaHKEe MOHET CTaJIM UCTIOh30BaTh CIUIABHI U B
30JI0TO CTaJIM AOOABJIATH U30BITOYHBIE TOBUPOBKH JIPYTHX METAJIOB, UTO NMPHUBEJIO K CAMOIIEHHOCTH
«UYUCTOro» 30J10Ta Kak merauia. CaMo 30JI0TO CTajo Pe3epBHOM BAIIOTON HaJl TOCYIapCTBEHHOIO
YPOBHSL. 30JI0TO B CIMTKaX MEPeCcTaso 3aBUCETh OT BOXKAEH M TOCYIapCTB, a KOJIMUYECTBOM 3aIlacoB
30JI0Ta CTAJIM OIIEHUBATh CTOUMOCTb TOCYJApCTBEHHBIX BaMoT. HaunmHanack amoxa (puaTHbIX JeHer.

duarHble TeHbI'N U 0AHKH.

MBbI yke paccMOTpeNu ¢ BaMH OapTep, HO CTh elI€ U MOrpaHUYHOE COCTOSIHUE MeXy OapTe-
POM U JICHbraMH — TOBapHbIE JIeHbI'W. Buj pacueToB, Korja Kakoh-TO TOBAp BHICTYIAET B KauecTBe
JIeHEeT Ha3bIBaeTCsl TOBAPHBIMU JICHbraMH, HAIIPUMeEP, TOBAPHBIMHU JIEHBI'AMU SIBJISIIOTCS CUTApEeThl B
MecTax JIMIIeHrst cBoOobl. ToBapHbIe IeHBI'H, B HAILIEM IPUMEpEe, CUTapeThl, MOKHO MCIIOIb30BaTh
0 MPSAMOMY Ha3HAYEHUIO, & MOXHO KCIOJIL30BaTh B KadecTBe JieHer. PYHKIIUIO TOBAPHBIX JICHET
OOBIYHO BHITIOJTHSIOT CUTAPETHI, COJIb, Caxap, BOJIKA U OOCTIPUIIACH BO BpeMsl BOIH.
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JleHpI'n B BUJIe MOHET M3 IICHHBIX METAJIOB, TaK K¢ KaK M CaMH IIeHHbIe MeTaJlIbl B BUJIE
CITUTKOB HA3BIBAIOTCS ICHCTBUTEILHBIMU JIeHbraMu. JefiCTBUTEIbHBIC JEHbIU CTOSIT POBHO CTOJTBKO,
CKOJIBKO CTOUT METaJUT U3 KOTOPOTO OHU U3TOTOBJICHBI.

Ha cmeHy neiicTBUTEILHBIM JIeHBI'aM MPUIILTA ICHBIY 0OeCTIeYeHHbIE, a 3aTeM u puaTHbie. YTo
’Ke ITO 3a TaKuWe 3arajJouHble aeHbru? JlaBaiite pazdepemcs.

Camo Ha3BaHHWe «oOecredyeHHbIe IeHbI'M» TOBOPHUT, YTO 3TH JICHBIW YEeM-TO OOeCTieUeHbI.
[MosiBunuck obecnieueHnbie neHbrn B [{peBrem Illymepe, rae 1uist oriaThl UCTIONBb30BATKMCH (GUTYPKU
OBell ¥ KO3 U3 000X KEHHOW TIMHBL. DT (PUTYPKU MOTIH OBITH OOMEHEHBI TIO0 TIPeIbsBICHUIO Ha
KMBBIX OBeIl U K03. JItoOo# cepTuduKkar wim pacrucka, JaloIye MPaBo MPeAbSIBUTENO TONYyYUTh
YTO-TM00, ABJISAIOTCS BhIpaKeHHEM 0OeCIieueHHbIX jieHer. [IpuMepoM coBpeMeHHBIX 00eCIieYeHHBIX
JEHEeT SIBJISIOTCS IOPOXKHbIC YeKHU.

Hcropudecku nepBbie OaHKU ObUTA MECTOM XPaHEHHUS JICHET W APYTUX IeHHocTer. O HaImInu
JIeHEeT Ha XpaHEeHUW BBIIaBaJICs cepTU(dHKaT, KOTOPBIN yIOCTOBEPSUI, UTO JCHBIM HAXOATCA y OaH-
KHpa Ha XpaHEHUH, U TIPeAbsBUTENTH Cell OyMaru oy duT onpee/ieHHYI0 CyMMy. Ternepb 1Jisl OTUIaThl
KPYITHOM MOKYIIKM JOCTATOYHO OBLIO MepeaTh cepThgHKar, a He cTonKy MoHeT. Co BpeMeHeM 3TH
cepTr(UKATH CTATA UMETh TaKYIO e CHITY, KaK U peaibHble JeHbIU. Tak MOsSBUIMCH TIEPBBIE OyMak-
HBIE JICHBI'M, BO3HUKIIIVE U3 TIPAKTUKHU UCTIONIL30BAHNSI OAHKOBCKHX cepTh(rKaToB. baHkHOTa ! — 3TO
00s13aTeNIbcTBO OaHKa BBIIATh JIEHBI'W B OOMeH Ha KBUTaHIMIO. OHAKO ceiiuac OaHKM He 00s3aHbI
0OMeHMBaTh OAHKHOTHI Ha TIOJIHOBECHBIE HATypaJibHbIe IeHbI'H. Camyl OAHKHOTHI TeTlephb U SBJISIOTCS
JeHbTAMHU.

[NepBoHavyaTbHO OAHKHOTHI YAOCTOBEPSIIA HAJIMIKE COOTBETCTBYIONIETO KOJTMYECTBA MOJTHOBEC-
HOW MOHETBI Y SIBJISUTUCH OOECTIeYeHHBIMU JICHIaMH.

BymaskHble IeHbI1 B BUJIE 00513aTeIbCTB OKA3aJIMCh OYeHb XOPOIIel neel, Tak Kak n30aBIsim
BJIaJIeJIbIIA JICHET MCIIOb30BaTh TsKeJIble MeTaJTMYECKUe IeHbI'M. ByMaskHbIe IeHbI'M ObLTH yI0OHee
1 OoJiee KOHBEPTUPYEMBI, HO NP ITOM UMENIM TaKylo e CTOMMOCTh KaK M OOBIYHBIC ICHBIY TOTO
BpPEMEHH.

Nneto OymMakHBIX AEHET CTaJI UCTIONh30BaTh FOCYJAPCTBA M HAYaJIW BBITYCKATh JICHBI'M Hareva-
TaHHBIE Ha Oymare, TPy TOM IPE/IIIONATaIoCh, YTO y TOCYIAPCTBA €CTh B XPAHUJIHMIIAX JparolieHHbIe
METaJUIbl, KOTOPBIE MOXHO B JIIOOOW MOMEHT TIOJIyYUTh B 0OMeH Ha OyMakHble OaHKHOTHI. Tak OHO
1 ObLIO, OAHKM C JIETKOCTBIO MEHSLTH TOCY/IapCTBEHHbIE OAaHKHOTHI Ha 30J10TO, a 3aTeM cama HaJgo0-
HOCTH B 30JI0T€ OTIAJA, 30JI0TO TIPOCTO CTAJIO JIOPOTMM TOBAPOM, a TIOJIHOBECHYIO (DYHKITMIO JICHET
CTaJIA UCTIONHATH OAaHKHOTHI, TAKWE ICHBI'M U Ha3bIBAlOTCA (priaTHhIMU. OTrure (pUaTHBIX JEHET OT
HATypaJIbHBIX B TOM, YTO Ha MOBEPXHOCTH KYIMIOPBI YKa3aHa CTOMMOCTh 3TOW KYMIOPHI B €JMHUIIAX
HAI[MOHAJILHOM BAJIIOTHI, 3TO MOXeET ObITh U 1 enuuuna, u 5 equauil, 1 10, u 100, 1 1000 1 tak nanee.
OprHaKOBbIE KJIOYKW Pe3aHOU OyMaru ¢ HaHECEHHBIM PUCYHKOM MOTYT ObITh Pa3HOW CTOMMOCTH, B
9TOM U eCTb CyTh (PUATHBIX JICHET, a TaK ke B TOM, YTO OHM MOTYT OBITh BOBCE HE 00eCIIeYeHHBI HATY-
paJIbHBIMU JieHbraMH. Bymara u3 KoTopol cieiaHa KyIopa BO MHOTO pa3 MEHBIIIE CTOUT, YeM cama
KyIMIopa KaK IJIaTeKHOe CPEJCTBO, a BOT MEJIKME Pa3MEHHBIE MOHETHI HA000POT, CTOMMOCTb MeTaJljia
B Pa3MEHHBIX MOHETAX MPEBbIIIaeT HOMUHAT OTUEKaHEHHBIN Ha MOHETE.

Hexkortopoe Bpems mpeamonarajioch U Opaxoch 3a MPaBUIIO, YTO KaXI0e TOCYIapCTBO BBITYC-
KaeT CBOI0 HAIMOHAJBHYIO BAJIOTY TOJBKO B TAaKOM pa3Mepe, B KaKOM MOXET OOecCleyHTh ee
CTOMMOCTh COOCTBEHHBIMH 3allacaMy 30J10Ta, 3TO MPABWIO HA3BIBAIOCH «30JIOTBIM CTAHIAPTOM».
[Tpu MeKXrocyaapcTBEHHBIX pacdeTax Kypc BaTIOThl YCTAHABIUBAJICSA (PUKCHPOBAHO OTHOCHUTENILHO K
30510Ty. Co BpeMeHeM HEKOTOpbIe TOCYAapCTBa CTAIM OTKA3bIBATHCS OT 30JI0TOTO CTAaHAPTA, OTKPITO
00 3TOM 3asBJIssA, IOITOMY BATIOTH OOECIIeYeHHBIE 30JI0TOM CTAHOBHWJIMCH IIeHHee U K HUM OBbLIO
Oospiie OBepus. BamoTel 6e3 MPUBS3KUA K 30JI0TOMY CTaHAApTy CTAJIM CBOOOJIHO KOHBEpPTUpPYe-
MBIMH ¥ UX CTOUMOCTD CTaJia ONpeAesIsATCs OMPKEeBBIMU TOPraMy U JPYTMMH CIICKYJIATUBHBIMHU MeXa-

Camo c/10BO «OaHKHOTa» MPOMCXOAUT OT aHIIMACKUX CJIOB «bank note», 4To 03HauaeT «OaHKOBCKasl 3aIlHCh».
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HU3MaMM, CHOBA IPOsIBUJIACh CaMOCTOSITE/IbHAS TOBapHasi CylHOCTh JeHer. CoeaunenHsle IlItaTel
AMepHKH 0YeHb J0Jr0 JepKaiu 00s3aTeIbCTBO O TOM, UTO Kbl HaneyatanHbli nomtap CIIA
MOXHO OOMEHSITh Ha 30JI0TO, Jaxke ObUI CJIOTaH XapaKTepU3yIOIINi 3T0 00513aTeNbCTBO «/lomnap Tak
K€ XOPOIIl KaK M 30JI0TO». TeM He MeHee, 3TH 00s13aTeIbcTBa OKa3aIuch Joxkbio, CIIIA Bbimyckamm
Aosuiapsl He 3a00TSCh O 3aracax 30510Ta.

B uione 1944 rona Ha BpertoH-Byjckoi koH(pepeHin ObUT YTBEPXKIECH «I0IAPOBBIA CTaH-
JapT», CMBICJT KOTOPOT'O 3aKJII0Yaics B MPUBSI3Ke KypcoB BaMOT 44 crpan Kk aoiiapy CIHIA, a cam
aosuiap ObUT IPUBSI3aH K CTOMMOCTH 30J10Ta, 3TO OBUIO HAYAJIOM OTMEHBI 30JI0TOTO CTAaHAApPTA.

4 depansa 1965 roga npesunent @panyu lapns ne 'omwib 00bsABIsAET 00 OTKA3e UCTIONH30-
BaTh JIOJUIAP B MEXYHAPOIAHBIX pacyeTax U BO3BpaTy K €IMHOMY 30JI0TOMY CTaHJapTy. BecHoii Toro
*ke rozia ppaniry3ckuil kopadmip npuse3 B CIIA 750 MUUIMOHOB 10U1apOB AJ1s OOMEHa Ha 30J10TO,
9T0 ObLTa MOJIOBMHA CYMMBI 3aruiaHupoBaHHast K oOMeHy. CIIIA He cMorio oOecrednTh 3e/IeHYI0
OyMmary peabHbIM 30JI0TOM, JIa)Ke B MacIITadax MOJIOBUHBI CYMMBI /17151 OJIHOM CTpaHbl. Bckope mociie
sToro Bo PpaHIy HaYaIMCh 3HAMEHUTHIE CTyAeHuecKkre OyHThI. B 1969 rony ne I'omtb Obl BBIHY K-
JIeH yUTU B OTCTaBKY, U B 1970 rony ymep.

15 aBrycra 1971 ronga HukcoH oObsB/IsIeT O BPEMEHHOM MPUOCTAaHOBKE KOHBEPTUPYEMOCTH
JoJI1apa B 30JI0TO, a [0 CYTH OTMEHSIET 30J10TOM cTaHAapT HaBceraa. K atoMy BpemeHu fomiap crai
OCHOBHOW BaJIIOTOI ME/1yHapOIHON TOPrOBJIM U MOIIATHYTh €r0 B 3TOU POJIM CTAJIO YKE CIUIIKOM
TPYAHOU 33/1a4€l, Ja MU HUKTO K 3TOMY HE CTPEMUJICS, BE/lb KAKOE-TO CPE/ICTBO HYKHO UMETh B Kaue-
CTBE MHCTPYMEHTA 1JIsl MEXKyHAPOAHBIX paCYETOB.

8 siuBaps 1976 roga HauMHaeT JeMCTBOBaTh SIMaiicKasi BaloTHAsl CUCTeMa Mpejroiaraiorias
CBOOOJHYIO B3aMMHYIO KOHBEpTaluio BamoT. Kak 1 paHee, 1outap coXpaHu JUIUPYIOIIKE TO3UIN
Cpeny pe3epBHBIX BAIIOT AJII MHOIMX CTPaH M OCTAJICS CPEICTBOM MEK1yHAPOJHbIX PACUeTOB.

KpeantHbie JeHbIu.

«/latime mre maodnemox

om dcaoHocmu u noooavlue,

nooonvute.»

H3 anexooma.

M=l yxe, paHee, pa300pajuCh, YTO B SKOHOMHKE MOTOK (PMHAHCOB JIOMKEH COOTBETCTBOBATh
MOTOKY TOBAPOB U YCIIYT, & /i ObITh 00JIee TOYHBIMH, TO KOJIMYECTBO JICHET JOJIKHO COOTBETCTBO-
BaTh KOJIMYECTBY ToBapoB. Eciu nexHer Oosblile 4eM TOBapoOB, TO LiIeHa TOBAPOB pacTeT — MHIAHS.
[Mpyn uHpsAIMM TPyA Moael oOeclieHnBaeTCsl, TaK Kak paHee 3apa0OTaHHbIE JIEHBI'M MOXKHO OOMe-
HATh HA MEHbLIIEE KOJIMYECTBO TOBAPOB M YCIIYT B U3MEHMBLLEHCs (PMHaHCOBOW cuTyaru. Eciu nener
MEHbIIIE YEM TOBApOB, TO BO3HUKAET NE(PUUMT IUIaTEKHbIX CPEJICTB U 3aTPYIHSETCS caM IpoLece
oOMeHa TOBapaMu, SKOHOMUYECKHE TPOLIECCHl 3aMEJIAIOTCS, a TOBapsl MOTIYT OBITh HE BOCTpeOo-
BaHbl, IIPH UX PeaTbHON HEOOXOAMMOCTH, YTO IPO3UT PeIecCueil SKOHOMUKH.

B HOpManbHOW SKOHOMWYECKOW CHUTYyalluM OaHKHM BaKHBI IS CUCTEMbl, OHU HYKHBI IS
(puHaHCOB, TO €cTh [1s YIIpaBJIeHUsl JEHEeKHbBIMU NTOTOKaMU U niepepactpeesieHus cpencts. Korna
OaHKU BBIMOJTHSIOT CBOIO (DYHKIIMIO IJIOXO WJIM BBHIMIOJNHSIOT HE CBOM (DYHKIIMH, TOT/Ia SKOHOMUKA
TOX€ (PYHKIIMOHUPYET C HAPYUIEHUSIMU.

OpnHa u3 pyHKIMIA GaHKOB, MPUHOCSIIAS Bpe/l Bcell (PMHAHCOBOM CHCTEME, 9TO Bbl1aua Kpeu-
TOB, TO €CTh OCYIIIECTBJICHUE 3aUMCTBOBAHUI JIEHEKHBIX CPEJICTB 3a BO3HATPaKAEHUE OT KJIMEHTOB.
BaHku nouTy BCIo CBOI0 MCTOPHUIO JAIOT AEHBIM B POCT (BBLAIOT KPEAUTHI O[] IIPOLIEHTHI), HECMOTPS
Ha TO, YTO BO MHOTMX KYJIbTYpax W peJIMrusiX JaBaTh IEHbIU B POCT 3aIIPELICHO.

JleHbr'r MOTYT JieNIaTh TOBap, a TOBAP MOKET JIe/IaTh JEHbIM, HO IEHBI'Y HE MOT'YT J€J1aTh ICHbIU.
TyT HyXeH npumep AJisl IOHUMaHUs CUTYallud, AOMYCTUM Bbl BeIpacTUiaM 20 ryceil U XOTUTE UX
IpofaTh, HO LIeHY Ul oOMeHa OObsB/IsSIeTe HE B JICHbIaX WM KaKOM-TO JAPYTrOM TOBape, a Tak ke
B IycsiXx U xotute 3a cBoux 20 ryceil noiyuuTb 22 Takux ke rycs. OnucaHHasi CUTyalusi MOXET
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MOKa3aThCcsl OPEIOM U 3TO TaK, ITO HACTOSAINIAS TIIYNOCTh, HO KOTJA 3aXOMUT pedb O KpeauTax, TO
O TJIYNOCTU CUTYAIlMM HUKTO HE 3aayMbIBaeTcs. baHK BbIIAeT NEHbIM U MPOCUT Bac OTIATh TE ke
JEHBI'! ILTIOC TIPOLICHTHI OT BBIIAHHOW CYMMBI. 3a4acTylo MexXy (pakToM MomydeHus IeHer OT OaHKa
Y pacIuIaToOl MPOXOAUT HE3HAYUTESIBHOE BPEMS, UTO YCYTyOJsieT TIIyMOCTh KPEAUTHOM ONeparyu.

BaHKyM [a10T KpeauT, MOMyvyaloT CBOM MPOIEHTHl U yKe YBEJIMUSHHBIN KaluTal OMSTh JAI0T
B poct. Kazanoce Obl, YTO 3/1eCh CTPAIIHOTO, BE/b JAEHBIM MOCTOSHHO paboTaloT B SKOHOMUKE. B
3TOM M €CTh OOJIbIIIOE 30Ty K/IeHHE, YeM OOJbIle KPEIUTHBIX JICHET, TeM XYysKe JIIs1 SKOHOMUKH. TyT
Toxxe HyxeH npumep. [IpeacraBum cede uto B puHaHCOBOM cucteme Beero 1000 Kakux-mmoo JeHex-
HBIX eUHMUII (JaJtbie OyaeM ux Ha3biBaTh [IE Kak cOKpalieHue OT CIOBOCOYETAHU S «JICHEKHAS ¢T1-
HuIla»). Y 6anka ectb 100 [IE u oH maet ux B poct nog 20% B kadecTBe KpeauTa Ha 1 roa. Yepes ron
6ank nomyuut 120 JIE 1 cHOBa OTIAcCT UX B POCT, HAa BTOPO# rof] OaHK ctaHeT odnaaatenem 144 JIE.
Bpone Ob1 Bce HOpMaITbHO, BE/Ib ICHBI'M HE JIeKaT IPY30M, OHHU BCE 9TO BpeMsi pab0TalOT B SKOHOMHUKE.
A tenepb paBaiite mocMoTpuM uto Oynet yepe3 10 ser. Kanmran 6anka gocturner yposHs 619 JIE.
[Tpu TakoM ypOBHE KPEIUTHBIX CPEACTB HE MPOCTO 3aMEJISATCS SKOHOMUYECKHE TIPOLIECCHI, & SKOHO-
MHKa BOBCE MOKET OCTAHOBUTCS, TaK KaK y BCEH CUCTEMBI OCTATKOB CPEACTB MEHbIIIE, YeM Y OTHOM
e€ yactu. Ha 12 rogy ot Havasa oTcueTa SKOHOMHUKA MOJTHOCTHIO PAa3pPYIIUTCS, TAK KaK COOCTBEHHbIE
cpenctBa 6anka OynyT coctaBisth 891 JIE, ocratkoB nerer B cucteme Oyaer 109 JIE, a njis HOBOro
KpeIuTHOro Kpyra HyxHo 178 cBobomnsix [IE, TO ecTh BBIIUIATHI IO IPOLIEHTaM MPEBBICST OCTATOK
CPEeACTB B cUCTEME. 3/IeCh 5 MOKa3al B OUYeHb YIPOIEHHON (opMe CYyTh KPEIMTOBAHMUSI, HA CAMOM
nene 6aHKOB MHOTO, & 3aeMIIMKOB eIlg Ooblie, HO (bakT B OAHOM, CYTh KPEAUTHBIX OTHOIIEHHUH TPH
9TOM HE MEHSIETCS U CUTYalHsl OCTAeTCsl TAKOU Ke.

MBbI ¢ BAMU JIOJKHBI pACCMOTPETH eIIE OUH HI0AHC (DYHKITMOHUPOBAHUSI KPEAUTHOU CUCTEMBI.
Ha onpenenienHoMm stane, koraa 6aHky coOepyT B BUJE KalMTala OKOJIO IMOJIOBUHBI BCEX JEHET, HACTY-
MIUT MpeJeN pa3BUTHUs, TaK KaK B cHcTeMe OyJeT CIIMIIIKOM MaJio IeHer [isi MaHeBpa. [1pu Takom pas-
BUTUM COOBITUI HACTYNUT Yepena OaHKPOTCTB MPENPHUATUN, TaK KaK JeUINT IIATeKHBIX CPEICTB
napajm3yer 0OMeH TOBapaMy M yCITyTaMH.

[Tpu MOCTOSTHHOM YBEJIMUYEHUN KPEAUTOB U JIe(pUIMTE TUIATEKHBIX CPE/ICTB, TOCYAAPCTBY IpU-
XOAUTCS TIPOU3BOJUTH HOBBIE IEHBIH, UTO BeIET K MH(IISAINM, a ITO KaK MBI yKe 3HAeM, O3HaYaeT
POCT 11eH 1 00eCIIeHUBAHUE paHee COBEPIIEHHOTO TPYAa.

Panu cripaBeaiMBOCTH M BCECTOPOHHETO ONMUCAHUS CUTYAllMM HYKHO MPHU3HATH, YTO MPOU3-
BOJICTBO JICHET U YBEIMYEHUE JEHEKHOW MACChI B cUCTeMe (PMHAHCOBOT'O B3aMMOJIEHCTBH S HE BCETia
HeraTrBHO. HaceneHue riaHeThl MOCTOSTHHO PacTeT, pacTeT 00IIEeCTBO, KOJIMUYECTBO JIIOJIEH YBEeTMUH-
BaeTCsl ¥ 3TUM JIIOISIM HY)KHO OOJIbITIe TOBAPOB, & 3HAYUT U OOJIBIIIE JIEHeT, YTOObI 00ECTIeYNTh TOBAPBI
TUIATEXHBIMU CPEICTBAMH M BO M30€KaHUE SKOHOMUYECKHUX MTPOOIeM KOJTMYECTBO AEHET HYKHO YBe-
JIMYMBATH TPOMOPIMOHAIBHO SKOHOMUYECKOMY pocTy. Heyno0cTBo 3akioyaeTcss B TOM UTO, €CIIH
yBEJIMYMBATh KOJTMYECTBO JIeHer 3a01aroBpeMeHHO, TO HAYMHAETCS] UH(IISINS, a €CJI YBEJIMUMBATh
C 3aMeJJIeHHEM C OPUEHTHUPOBKOM Ha CYIIECTBYIOIIUN POCT, TO OyAET HEOCTATOK CPEACTB U CHUXE-
HHE TOProBOro 000poTa.

Kpome GaHKOB B KpeIUTHOM Jejie y4acTBYeT U TOCYAApCTBa B BUJE LIEHTPATbHBIX OAHKOB.
LleHTpanbHble OAHKHM PEryIUPYIOT JEHEKHYIO M KPEIUTHYIO MOJIUTUKY OT MIMEHH T'OCy/1apCTBa, CaMU
BBIJIAIOT KPEAUTHI OaHKaM 1 OepyT y OaHKOB JETIO3UTHI, & TaK e BBHITYCKAIOT JEHBI'W B BUJIE HAIMO-
HAJIbHBIX BJTIOT.

PacmiupeHHble KpeJuThl.

«AMHe3us — 3abonesarue,

uacmo nopaxicarouiee N00ell,

KOMOpblM 0aau 83aLimol. »

Hapoonas myopocmeo.
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Poct HaceneHust, pocT KOJMYECTBA TOBAPOB M UX 000POTA, BeYeT 3a COOOI MOTpeOHOCTh B
OonbiieM KonuvecTse jeHer. OHOBPEMEHHO C STMM Pa3BUBAIOTCS TEJIEKOMMYHUKAIIMOHHbBIE TeX-
HOJIOTUY W JIEHBI'Y CTAHOBATCSI OE3HAJTMYHBIMH, TO €CTh TENepb OHU yXke Jake He (puaTtHble, Jaxe
OyMmara, Ha KOTOpO¥ HarnrcaH HOMUHAJ OaHKHOTHI, YK€ He HYKHa, JEHbI'W MTPOCTO 3alKCaHbl B OyX-
raJITepCKyI0 BEIOMOCTh,  HA CAMOM JieJie, AEHBI'W BCETO JIMIIb 3aich B 0a3e JaHHBIX KOMIBIOTEpa.
JI1s1 «CTapOMOJHBIX» ONepaluil elmé NCHOMb3YIOTC OAHKHOTBI, HO UX KOJIMYECTBO CTPEMHUTEBHO
YMEHBINAETCs ¥ BCE OOJIbIIIE IEHET CTAHOBUTCS O€3HATMYHBIMHU.

[NoTpeGHOCTH B MOTyYeHUH JeHer ObICTpO Oe3 MPOBOJIOYEK MPHBENa K MOSBICHUIO MEXaHU3-
MOB, KOTOpbIE TO3BOJISIIOT OAHKaM OCYILIECTBIIATh (PMHAHCOBYIO SMUCCHIO. DTH MEXaHU3MbI TI03BO-
JISIIOT YBEJIMYMBATh M YMEHBIIIATh KOJIMYECTBO JICHET B SKOHOMUKE B pealbHOM BpeMeHH, a He TIocie
pOCTa SKOHOMUKM WM 10 Hero. Tako# nmomxoz, mo (popMasibHBIM MOKa3aTessaM, JOJKeH U30aBUTh
(brHAHCOBYIO cUCTEMY OT UH(IISAIMKU U OT JepUIIMTA TUIATEXHBIX CPEICTB, TaK KaK 3a CUeT KPeIuT-
HBIX CKaTH M pacHIMpPeHMid CHCTeMa JOJKHA caMma TMOJCTParBaThes Moy o0beMbl ToBapoB. K coxa-
JIEHUIO, PEaJIbHOCTh OKa3aJ1ach ropaszio 0oJiee ;KeCTOKOM M MOKET JJake OKa3aThCsl APAMATUIHON JIsI
(bvHAHCOBOW CHUCTEMBI, TOTOMY YTO OAaHKM 3aHUMAIOTCSI BBITIOTHEHHEM (DYHKIIMI /7151 KOTOPBIX OHU
He npuroaHsl. [laBaiite pa3depeM yKa3zaHHbIE MEXaHU3MBbI MTOIPOOHEe.

JleHeKHbI MYJIbTUILUTUKATOP, OH ke OAHKOBCKUI MYJIbTUILIUKATOP, ITO Ko duiimeHT odpa-
30BaBIIEHCS JEHEKHOM MacChl K UMEIOIENCs U 3TOT MapaMeTp KOHTPOJIUPYETCs LIEHTPaIbHBIM OaH-
koM. CnoxxHoBaro? HenonatHo? 31ech nose3HsM Oynem npumMep. B Hariem npumepe, Oyaem cuu-
TaTh, YTO AEHEKHBINA MYJIbTUIUTUKATOP cocTaBiisieT 20%. [IpencraBum cede, 4To Bee IEHBIM B CTPAHE
npencrasiensl 1000 [IE (1eHeXHBIX eIMHUIT), eCTh HeKUid OaHK M TOT OaHK IMOJTydYaeT JICMO3UT OT
kymenTa pasmepom B 100 JIE. BaHk 1o/mkeH oTunciuTh B 00s13atesbHbli peseps 20%, to ectb 20 [E.
[Mocre oTuncnenus B pe3epB y OaHKa MOSBUTCS KPeaUTHAsI BO3MOKHOCTD B pazmepe 80 [IE. Kpenut-
HYIO BOBMOHOCTb OaHK JIOJIKEH peasTi30BaTh [1sl nonydyeHus npuosut 1 otnaet 80 JIE 3aeMIuky.
Ocy1ecTBiieHHe TaKOW OMepalii HUKOMM 00pa30M He BJIMSIET Ha W3HAYAJIBHBIA JIETIO3UT TIEPBOTO
KJIMEHTAa, y Hero Kak Obu1o Ha cuety 100 [IE, Tak 1 ocTanock. 31ech caMoe MHTepEeCHOe, TaK Kak MpH
ocymiectBieHny Takoit onepauun 80 [IE 3T0 HOBBIE AE€HBIM B CUCTEME, KOTOPHIX paHbllle He ObLIO,
TO €CTh JIeHeXHasi 0a3a CTpaHbl KaKoi OblIa, TAKOM M OCTaslach, a IEHEKHasl Macca yBEeJIMUUBACTCS
Ha 80 JIE u cranoButcs pasnoit 1080 [IE. Tak ocyiiecTBiisieTcs yBeIMueHUE JIEHET B CUCTEMeE, 3TO
U €CTb KpeJUTHOE paciiipeHue.

Ham nmpumep MoxHO mpogoskuTh. Eciiu 3aeMIvK B IepBoM OaHKe MOTPATUT CBOU JIEHbIH HA
TOBAphl, a JICHbI'M TONAAYT MPOJABIly Ha CYET BO BTOPOM OaHKe, TO Y MPOAABIA TOSBUTCS ACTO3UT
Ha 80 JIE. lero3ut BO BTOpOM OaHKE TOXE MOXKET CITY)KUTh OCHOBAaHHMEM [Isi KPEJUTHOTO pacIupe-
HUs1. Bropoii 6aHK mpou3BesieT oTYucieHus B pe3eps B pazmepe 16 IIE 1 nomyuut KpeaguTHyio BO3-
MokHOCTh 64 JIE. [lenexHas macca, mpu 3toMm, yBenanuutcs a0 1144 J[IE. HenpaBaa nu uHTepecHas
cucrema?

Ecnu kakoi-m60 13 KIMEHTOB CHUMAET CBOM AETIO3UT B BU/IE HAJTMYHBIX JEHET, TO MPOTEKAIOT
oOpaTHbIe IPOLIECCH ¥ IPOUCXOIUT KPEIUTHOE CXKATHE.

Mbl BUAMM, YTO yBEIMYMBAIOIIASCA JEHEKHAs Macca 3aBUCTH OT M3HAYaJIbHOTO pa3Mepa
JEHE)KHOU 0a3bl, TO €CTh OT HAJIMYHBIX JICHET rocyaapcTBa. Mbl 3HaeM, 4TO BCe TOoCyJapcTBa MbITa-
I0TCSI YUTHU OT MCTOIb30BAaHMSI HAJIMYHBIX JIEHET, Kak OT yCTapeBIlero nHerpyMenTa. Ecium y rocynap-
cTBa He OyJeT HaJIMYHbIX JIEHEeT, TO TIOHATHE JeHekHasl 6a3a OyAeT COCTOSITh TOJBbKO U3 PEe3ePBHBIX
cpencts. [Ipu TakoM mnozxose, OaHKM CMOTYT MPOU3BOAUTD AEHBIM MPOCTO 3aMMChiBast MX B OyXrai-
TEPCKYIO BEZIOMOCTb, & KPEAUTHOE CKaTUe MOMPOCTY MEPECTAHET CYIIECTBOBATb.

YpoayuBble KpeauThl.

«B ax3ucmenyuu obpucosaracy

MEHOEHUYUS K YXYOULEHUIO

HCUBHEHHOTL KOHOUUUIL».

b. Akynun «Jlroboernux Cmepmu».
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KpenutHas cucrema ¢ pacummpeHueM JaeT OaHKaM BO3MOKHOCTH JIe/laTh IeHbIM U3 HUYETO U
r1yno ObUTO OBl TIOJIAraTh, YTO OHU TUM HE BOCIMOJB3YIOTCS. B caMoM nerne, GaHKM JaBaiud JEHbIH
B POCT, JIa)ke KOrIja 3T0 ObUIO OOIIECTBEHHO OCYkKJAEMO U CUUTAIOCH TUIOXUM JIESTHUEM B KPYITHBIX
MUPOBBIX PEJIUTUSX, TAK TIOUYEMY ke ceiiuac OaHKUPHI JOJIKHBI YITYCKaTh BO3MOKHOCTh HAKHMBBI HJTH
TepreTh YOBITOK MPH HeToaKax B (PYHKIIMOHUPOBAHUU CUCTEMBI. [la, YOBITKM ¥ axe yIyIlleHne
MpUOBUT HEYMECTHO JJTsi OAHKOB, MO3TOMY JiIo0as Ja3eika, JIoOoH HeqodeT OyayT MCIONIb30BaHbI,
Jaxe eCyv TOHSITHO, YTO MOXKET MOTMOHYTh HE TOJIBKO (PUHAHCOBAs CUCTEMA, HO U BCS LIMBIITU3AIIUS
Ha Hell moctpoeHHast. [IppumMepom Takoit (pyHKIIMOHATBHOW HEIeIecO00pa3HOCTH SIBIISIETCS BO3MOK-
HOCTh HEpa3yMHOTO HCIIOJIb30BaHMUsI PACHIMPEHHBIX KPEIUTOB, OrPaHMUYCHUE KPEJUTHOTO CXKATHUS
Y KOMITEHCAIIMM COOCTBEHHBIX OIIMOOK 3a cYeT OOIecTBa MOCPEICTBOM KPEAUTHOTO PACIIUPEHNUS,
KOTOPYIO 51 HA3bIBAIO YPOIUIUBBIMU KPEJUTAMU.

JaBaiite pazdepeM 3TH KPeTUThl 1 MaXUHAIMK (PUHAHCOBBIX OpraHU3aIIn.

BaHk 3a cyeT cBoell KpeIUTHOW BO3MOKHOCTH BBIIAET 3aeMIIUKY Kpeaut Ha 1 roa. [ox mpo-
XOIUT U CTAHOBSITCS] BOBMOXHBIMH CJIEYIOIINE COOBITHSI:

— 3aeMIIMK BO3BpAIIAeT KPEJUT M MPOLIEHTHI 32 €r0 UCTIOIb30BaHUE;

— 3aeMIIMK CTAaHOBHUTCSI OAHKPOTOM M HIUUYETO BEPHYTh HE MOXET.

[Tpu BTOpOM HCXOZE, TO €CTh IPU OAHKPOTCTBE KJIMEHTA, OAaHK MOKET C/IeNaTh Cleyomiee:

— MOCTYNHUTH MPABIIBHO, U3BATH Y 3a€MIIMKA UMYIIECTBO Yepe3 Cy/ JUIsl OIJIaThl KpeauTa;

— MO0 MOCTYNHTH MAPA3UTHUECKU U HA0OOPOT MCMOJb30BaTh TOBTOPHOE KPEAUTHOE PaCIIIv-
peHue.

Pazbepem nonpoOHOCTH.

B nepBoM ciydae, Koraa KJIMEHT BO3BpaIlaeT KPeJuT U MPOLEHTHL. baHk nmosnyyaeT goxon u u3
9TUX CPEJCTB MOXET PACIUIATUTHCSA MO AENO3UTaM JIPYTUX KJIUEHTOB WJIM OMSTh MYCTUTh JECHBIU B
000pOT /17151 HOBOTO KPEIUTOBAHMSI UM APYTUX aKTUBHBIX oneparmid. [Ipu 3ToM rcxoze 6aHK momy-
YaeT MpUObLIb OT CBOEH JIESITeIbHOCTH.

Bo BTOpOM cityuae, Korja KJIMEHT He MOJKET BEpHYTh A€HbI'M, HO OaHK TIOCTYITUT OTBETCTBEHHO,
M3BIMET JIONTH Y KJIMeHTa Yepes cyl. Tak Jo/mkHa padoTaTh OaHKOBCKAas cucteMa 0e3 MaxMHalUi.

Coyuaii TpeTHid, KOrJja KJIMeHT He MOXKET BEpPHYTh KPEIUT, HO OaHK 3aHUMAET Mapa3suTUIECKYIO
no3utuio. U Tak, KIIMEHT NPUXOIUT B OaHK, TOBOPHUT C COTPYJHUKOM OAHKA, ONMCHIBAET CUTYAIIUIO 1
COTPYJHUK BXOJWT B €ro MOJOXKEHHEe U Kak-Obl B KaUeCTBE OI0JUKEHHS TpejiaraeT OTKPbITh HOBBIN
KpEeIuT JIs TioraiieHus npeapiayiiero. Ha HOBOM BUTKE KPeAUTOBAHUS KJIMEHT MOJMy4YaeT HOBYIO
CYMMY JJIs1 IOKPBITUSI CTAPOro JOJITa, & Ha CaMOM JieJie TIPOCTO 3TH JIEHBI'M OTpaXxaloTcs B OyXxrai-
TEPCKOM JOKyMeHTalu O6e3 U3MEeHeHUsI B KOIIeJIbKe KJIMeHTa. B Takol cUTyaluu KJIMEeHT MPOCTO
TMOJTy4YaeT OTCPOUKY el€ Ha OJMH TojI, HO YKe C HOBOM cymMMoit foinra. M Tak, 6aHK Tpy BTOPUYHOM
pacIIMpeHny KpeanuTa BCe-TaKy MOy /I IEHbI M 32 TIEPBbINA KPEAUT MEpeKpbiB ero BTopbiM. KireHT
OpaBIIMi KPEAUT HE UMEEeT HUYEro, KpOMe JIONTOBBIX 00513aTeNbCTB. [Ipr TOM cuuTaercs, 4to KO-
HOMMKA pacTeT, a BMeCTe ¢ Hell pacteT u ¢puHaHCOBast cuctema. Poct (puHaHCOBOW CHUCTEMBI OTpa-
JKaeTcsl M Ha POCTe JEHEKHOM MacChl.

Ecnu Mbl 3aKOHUMM pacCMOTpEHHUE MPUMEpa ceiuac, To COBEpIIMM OOJIBIIIYIO OIIMOKY, TaK KakK
HETIOHATHBIM OyZIeT, KaK ke B KOHEYHOM cueTe OaHK MOIYYHT JAEHBIU 10 MOCTeHEMY KPEIuTy B
LIEMOYKeE, /1a U KOTJja 3Ta LeNnovyka 3aKOHUUTCS TOKE HE COBCEM IMOHSTHO. B peanbHOl (hrHAHCOBOI
CHUCTEME, IJIe CYMMbI KPEJUTOB HEBEJIMKH 0 CPABHEHUIO C AEHEKHOW MACCOM, IIeNOYKa KPEeJUTOB
MOXET HACUMTBIBATh 5 Wi Aaxe 10 3BeHbeB, TO €CTh MOBTOPHOE KPEAUTOBAHUE C HAPACTAHUEM KJIU-
€HTCKOTO JIOJIra MOXKET IPOUCXOIUTh JECATKU Pas.

VY GaHKa Mo AOKYMEHTAIlMM MOJMy4YaeTcss OUeHb 3amMeyvaTesibHasi KapTUHa, TOCTOSIHHBIA POCT,
BO3BPAThl KPEIUTOB U BbI/1a4a HOBBIX, UAUJUTHS — OJHUM CJIOBOM. Tem He MeHee, KOTrja-To KpeauTHasI
1IeTIb 3AKOHYUTCS M OAHK He 3aX0UeT JaJIbIIle IPOIOIKATh ST LIEMOUKy. BaHK mompocTty rnpogact J1oir
KJIMEHTA KOJUIEKTOPCKOMY areHTCTBY WJIM KaKOMY-HHOY/Ib JOJITOBOMY (DOHIY, ¥ €CJIU TIepBbIE MOIPO-
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cTy OyayT oTOMpaTh y KJIMEHTa UMYIIECTBO KaK CUJIOBBIMHU TaK U IOPUANIECKUMH METOIaMHU, TO BTO-
PBIC IOCTYIIAT pasyMHEC. O6])I‘IHO AOJITK KJIMEHTOB HA3bIBAIOT ACPUBATUBAMU U C 9TUX I1IOP OHHU CTa-
HOBSATCS (PUHAHCOBBIMU MHCTPYMEHTaMH, KOTOPIMU MOXHO TOPrOBaTh, B JAHHOM ClTy4ae MpogaeTcs
Y TIOKYIIaeTCs1 JOJITOBOE 00513aTeIbCTBO KJIMEHTa. JlepuBaTUBBI CKYNAIOTCs XelK-(POHIaMHU (MHBECTH-
[IMOHHBIe (DOHJIBI CO clIabbIM perynipoBaHreM). OObIYHO (hOH[IBI ITAHTAKUPYIOT TOCYIAPCTBO BO3-
MOXHOU Yepesiol OaHKPOTCTB U OTheMaMH UMYIIIECTBA Y TPaXk/aH, YTO MPUBEAET K MACCOBBIM Oec-
MOpsi/IKaM B rOCyJapCcTBe, a TOCYJapCTBY NMPUXOAUTCS 3alUUINATHCSA W BBIKYIATh JOATU Y (DOHIIOB.
Camo co0o¥l pazymeeTcs, 9TO TOProBJisi JeprUBaTUBaMH UET HE Ha MOJHYI0 UX CTOMMOCTb, @ TOJIBKO
Ha yacTh. baHK MOXeT mpoaath AoiT B cpeareM 3a 40%. baHk 3apabaThiBasl ISHBI'W BCEe BpeMsl, TIOKa
CYIIIECTBOBAJIA IIETI0YKA KPEAUTOB, Tak 4T0 40% OT MOCIeJHero KpeauTa sIBIsIeTCs JONOTHUTEIbHOM
npuObLIbI0. B ormucaHHol cuTyary 6aHK MOJTy4aeT BTOPUYHYIO BHITO/LY, JIEJIO B TOM, YTO JIONT MPO-
naercs 3a 40%, a 310 3HAUKT (POPMaTbHO OAHK HECET YOBITOK, YTO aBTOMAaTUYECKU OTHOCHUTCS K pac-
XOZIaM Y BBIYMTAETCS U3 HAJIOroo0sIaraeMoii CcyMMbl. B peasibHOCTH cUTyalyst HEMHOTO CJIOJKHee, Tak
KaK KJIMEHTOB 60JII)H_I€ " JCHET TOXKE, HO IIPUHLMIT TOT KE.

B peanbHbIX cxemMax Takoro pojia A0JKHO YYacTBOBATh MMHUMYM J1Ba OaHKa, YTOOB OHM MOTJIH
CBOMMH KPEIUTHBIMHA BO3MOKHOCTSIMU pe(prMHAHCHPOBATh J0JTOBbIe 00s13aTebCTBA KiMeHTa. Jonr
3aeMIIMKa C HapacTaHueM IepeOpachIBaeTCst OT OHOTO OaHKa K IPYromy, a motoM oOpatHo. Kaxiblii
0aHK, B 9TOM cXeme, MoJTydaeT MpUObLIb TOce pepruHAHCUPOBAHUS A0Jra APYTUM OaHKOM, a yikKe
MOCJIEIHUI JTONT MPOAAETCS XeAK-(POHTY.

JIJ1s1 IOJTHOTHI OMKMCaHUS, HY’)KHO PacCMOTPETh CyAbOy JIojra M KJMeHTa 10 KoHra. Kak s yxe
MMCaJl paHbllle, 0T PaHO WM MO3JHO OyZeT BBIKYIUIEH rOCYAapCcTBOM. XemK-(pOH/I MOTOpryeTcs,
HO MPOJACT AEPUBATUB MPUOMM3UTENHHO 32 60% cyMMBbI fonra u caM 3apadoraeT. ['ocynapcTBy npu-
AeTCsl TIPOBECTU JOJKHUKA Yepe3 Mpoleaypy OaHKPOTCTBA, TO €CTh U3bSATh M MPOAATh YacTh UMY-
IIECTBA JIOJKHUKA B 3a4eT JIONTa, a OCTATOK JOJITa OOHYJIUTh, TO €CTh TIOMPOCTY «IIPOCTUTH». CTOUT
YIIOMSIHYTb, YTO «IIPOLIEHUE JOJITra» MPOU30MIET 3a CUET TOCYAApPCTBA, TO €CTh BCEX €ro IpaxkIaH
— 3a CYET HAJIOTOB WJIM 32 CYET JOMOJHUTEIBHOTO PaclIMpPEeHus JeHEXHON 0a3bl, a 3HAUUT 34 CUET
oOecIieHMBaHuUsI paHee COBEPILIEHHOTO TPY/a, BRIPAXKEHHOTO B MH(IISILIUY.

MolneHHUYeCK 1t ToAXo/] OaHKOB K MYJIbTHUILTMIIMPOBAHUIO IEHEKHOW MACCHI YK€ IIOKa3bIBAET
pe3yJIbTaT B HECTAOMIBHOCTH MUPOBOM 9KOHOMUKH. JoroBasi mpupoaa JIeprUBaTHBOB yXke co3aala
MupoBol puHaHcoBbIi Kpu3uc B 2008-2009 rogax u He mpomuia 6ecciaeHo A0 cux nop. Takoit mof-
X071 TpeOyeT HEMEICHHOTO PEelleHus] M TaKUe PEIIeHHsI YKe eCTb.

U tax, naBaiiTe TocMOTpUM B Oyayiiee (PUHAHCOBBIX CUCTEM.

Henbru I'ezesuis.

«Ecau oenveu mepumo Kyuxamu,

Mo Y MeHsl AMKA.»

Hlymxa.

MsI yke paccMOTpeNU B MIPEAbIAYIIEN IVIaBe YPOMAJIMBYIO CUCTEMY COBPEMEHHOIO KpEeIUTOBA-
HUS ¥ TIOHSUTM, YTO TAKOH MOAXOJ MOXET BOBCE OOPYIIUTh MUPOBYIO (DMHAHCOBYIO CUCTEMY.

Hauarp 0370poBiieHMe (PUHAHCOBOM CUCTEMBI MOXKHO 4Yepe3 BBOJ CHCTEMBI JIEHEKHBIX pac-
4eToB, npeioxkeHHblii CubBro ['esesiem. 3abery HEMHOro BIEpes U YIIOMSIHY, YTO HEKOTOpbIE
CTpaHbI MUPA YK€ aKTUBHO FOTOBSITCSI K BBOLY «JeHer [ e3euisi», TaAKUMH CTpaHaMu sBJIstioTcst SImo-
Hus u CIIA, kpome TOro BUJHbI NPOABHKEHUsI HEKOTOPBIX cTpaH EBponeiickoro Coto3a K 3ToM
cucreme. Bimssaue CIIA Ha MHpPOBYI0O 9KOHOMMKY 4epes3 JoJjiap, MEXAyHaponHble (PUHAHCOBbIE
OpraHM3allvy U MeXyHapOJHbIE IJIATEKHBIE CUCTEMBI, CKA3bIBAETCs HA SKOHOMUYECKUX CHCTEMax
BCEro MUpa U TOKE MOABOAUT UX K HOBOW (PMHAHCOBOM 3I1OXE.

CwpBro I'e3eutb cuuTan, 4YTO AEHBIM JOJKHBI OBITh TOJBKO MHCTPYMEHTOM pacuera 3a
TOBaphl, TOJIbKO MHCTPyMEHTOM OOMEHa TOBAapoB W yciayr. OH CUMTall, YTO BCE POCTOBIIMYECKHUE
MEXaHU3MBI JTOJKHBI OBITh U3KUTHI B 37I0pOBOi (prHAHCOBOW cucteme. it OCYIIeCTBICHHS STOM
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(byHKIIMM JeHeT, OH MPEeAJIOKIIT MEXaHU3M YCTapeBaHHsI M 0OECIIeHUBAHUSI IEHEeT, KOTOPBIi Obl 1Mo~
CTErHyJl JiepKaTesiell JeHeKHOW MacChl TPATUTh AEHBIM U BKJIA/BIBATh UX B MIPOM3BOJCTBO, BMECTO
HAKaIUIMBaHUS M CO3/1aHMsI COKpoBHIl. Ecim nekapb He npoaact xJied, To xj1ed 3auepcrseet. Ecnu
TOProBel] He PoJacT (PpyKThl M OBOILLM, TO €r0 TOBAP CTHUET. A BIaJie/el] COKPOBUIL, CKOIIJIEHHBIX
JIEHeT, He HEeCeT 3aTpaT Ha XpaHEHHe JIeHeT, ICHbIM He TOPTATCA M MX MOXHO KOIHTh, YTO HEBO3-
MOXHO C IpyrMMH ToBapamu. [IeHbI'M OTJIOKEHHBIE M BBIIEPHYThIE U3 000POTa HAHOCST BpeJl BCeit
9KOHOMMKE, TaK Kak cOepexkeHus1 He OOMEHHMBAIOTCSI Ha TOBApHL. [ e3eyTh peIokKII e odecrie-
HUBAHUS, IOPYH JICHET.

[MpencraBum cede, 4TO BH paboTaeTe Ha KaKOM-TUOO0 TIPOM3BOACTBE U NIPU MOTYUYESHUH 3apa-
OOTHOM TUIaTHl Ha KyIMIOpax HAaMMCaH He TOJIbKO HOMUHAJI OAHKHOT, HO U J]aTa MOJTy4YeHHs BAMU JEHET,
OT 3TOM JIaThl HAUMHAETCSI OTCUYET yCTapeBaHUsl U 0OeCIeHMBAHUSI OAaHKHOTHI. JIOMyCTHM BBI MONTY-
yw riary B 100 [IE (aeHexHbIX eIMHULL), y BAC €CTh PECYPCHI 151 )KU3HU U 10 IIPOILIECTBUU MeCSLIa
Bbl He nioTparmim 31 100 [IE. Yepes mecsll rocrnie nonydyeHust 0aHKHOTa OyIeT CUMTAThCS YACTUIHO
o0ecIieHEeHHO! Ha KaKoe-TO 3aJaHHOE KOJIMYECTBO eqMHUIL, HarnipuMep Ha 2 [IE u Baia Kymopa Oyzer
yxe umetb crouMocth B 98 JIE, a emé depe3 mecsr] oHa Oyaer crouts 96 [IE u tak manee. [Ipu
TaKUX YCJIOBUSIX Bbl HE CMOXETE CO3/1aBaTh COKPOBMILA, HE CMOKET HAKaIlJIMBATh JAEHBIM, & 3HAYUT
HE CMOXETe U3BJIEKATh UX U3 SKOHOMHYECKOTO Mpoliecca U He CMOKeTe HAHOCUTh Bpell TOBApO0OO-
poty. Majo toro, yem OoJbliie y Bac JeHer, TeM aKTUBHEe BaM HY)KHO Oy[eT UX TPaTuTh Ha TOBApBHI,
TEM CaMbIM IOJICTETMBAsl SKOHOMUUECKUI POCT CUCTEMBI UJIM BKJIA/IBIBATh IEHBIU B CO3/1aHME HOBBIX
IIPOM3BOJICTB, €C/IY K€ y BaC JAEHEr HeI0CTATOYHO ISl CAMOCTOSITEIbHOTO CO3/1aHUS TIPOU3BOJCTB,
OyleT akTyaJIbHBIM CO3JJaHUe TIPEIIIPUSTHI C IONEBBIM YYaCTHUEM, aKIIMOHEPHBIX OOIIECTB MU Jake
KOJUIEKTUBHBIX XO3MCTB. [Ipr 9TOM He HapyIaloTcs paBa COOCTBEHHOCTH U HE OTMEHSIIOTCSI ICHBT |,
BBI TaK k€ MOeTe OoraTeTh Kak U paHbllle, MOXKeTe YaydllaTh Ka4eCTBO CBOU KHU3HHU, HO IPH STOM
HE MOXeTe CO3/IaBaTh COKPOBUIIA B BUJIe HEpaOOTAIOIMX JeHer. boraTtcTBo B Tako# crcTeMe Hakar-
JIMBAETCs 32 CYET COOCTBEHHOTO Tpy/a U MPEeIIPUUMIUBOCTH, 32 CYeT OOBEMHEHUSI CBOETO TPYAa C
TPYIOM JIpyrux jmone. B Takoit cucteme Het MecTa GesaenbHuKaM. Eciti ke cOOCTBEHHOCTD M AOJH
B COOCTBEHHOCTH OYIyT Mepe/iaBaThCsl HACTEACTBEHHBIM 00pa30oM, a HACJEHUK OKaKeTcs Oe3/1elb-
HUKOM, TO eMy (HacJIeTHUKY) MPUAETCS MPoJaBaTh COOCTBEHHOCTb WM €€ JIONU AJIs COOCTBEHHOTO
BbUKMBaHUsA. Kpome Toro, paGoTsiye coBIafenbiibl yBEINYMBasH CBOIO JIONIO 32 CUET HOBBIX BIIOXKE-
HUIA TO’ke OYIyT BBITECHSTh Oe3/enbHUKa. Takas cucteMa BIIOJIHE pa3yMHa U JIaXe CIIPaBesInBa, HO
UCTIOb30BaHUE TAKOM CUCTEMBI 3aTPYJHUTEIIHHO C CUCTeMON (puaTHBIX AeHer. TeM He mMeHee, ObUIo
OpPraHU30BaHO U MOKA3aJM CBOIO 3(P(PEKTUBHOCTh HECKOJBKO CUCTEM OCHOBAHHBIX Ha MPUHLIMIIAX
cBoOOAHBIX AeHer ['e3ers.

TakumMu JEHCTBYIONIMMYU CUCTEMAMH ObLITH:

1. B 1932 roay, korga MHorue crtpanbl EBporbl OblM BBIHYK/IEHBI OOPOThCS ¢ Oe3paboTu-
el U yNmaJKoM SKOHOMHKH, B MaJ€HbKOM aBCTPHICKOM ropofe BEprib mosiBiasioTcss cBOOOIHBIE
IIWUTMHTA. B utore, B ropoe mosiBUIach TMOJHAs 3aHATOCTb, ObUIM OTPEMOHTHMPOBAHBI IOPOTH U
BOJIOMPOBO/I, TIOCTPOEH MOCT, JIbIKHBIN TPAMIUTUH U OacCeiiH, ake Jiec BOKPYT ropoja ObUl OUMIIEeH
U TIpHBeZieH B NOpSIOK. Jlioay 3apaHee IUIaTHIM HAJIOTH, a paboToAaTe M BOBPEMsl BHITUIAUMBAIIH
3apabOTHYIO IJ1aTy, TaK Kak OOSUTHCH JIMIITHETO BpEMEHH BJIaJIeHHs IeHbraMy M UX OOECIICHUBAHUS.
Cucrema Obl1a HACTOJIBKO YIAYHOM, UTO el 3anHTepecoBasiock Oonee 300 roponoB ABctpuu. B Takom
MHTEpece IEHTPAIbHBIN OaHK ABCTPUM YCMOTpEJ Yrpo3y CBOEW MOHOIOJIMU U CBOOOIHBIE JEHBIH
I'ezenna B Bépruie 3anperuim.

2. HBeitapckuii WIR, x0351CTBEHHO-PHIHOUHBIN KOOIEPATHUB, UCIIOIb30BABLINIA I'€3eJUIeB-
CKHe TPUHLIMIIBI Hajiora Ha JeHbru ¢ 1934 no 1952 roa. Braropapst cucreme cBodoaubix aeHer WIR
MIPEOJI0IEN KPU3UC BEJIMKOM JIETIPECCUU.

3. «aiimyparoBku» B nepepHe lllaiimyparoBo Pecnyonuku Bamkoprocran B Poccuu. Ilaii-
MypaToBKU ucnonb3oBaiuch B 2010-2011 roay, HO MOTOM BMellajach MPOKypaTypa U Maimypa-
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TOBKH MPEBPATIIIMCH B POTpaMMYy JIOSTTBHOCTH, KaK TOBApHBIE MJT OOHYCHBIE CEPTU(MUKATHI B CETe-
BBIX Mara3uHax.

B coBpeMeHHBIX YCIIOBHSX JIerYe OrpaHUIUTh UCTIONb30BaHke (PUATHBIX JACHET B MOJIb3Y YBEJIH-
YeHUs] 00bEeMOB JIeHeT Oe3HATMYHBIX, 4 3aTeM yKe K Oe3HAIMYHBIM JJeHbraM MPUMEHSITh TIPUHITHITBI
cBoOOAHBIX AeHer ['e3ers.

[TpumepoM Tako¥ CHCTEMBI MOKET OBITh TOTOBSIIIASICS, HO TIOKA TaK U HEe BBEIEHHAsI B ICICTBUE
(unaHcoBas cucreMa AnoHuu. FNoHKS AaBHO yxke 00BSIBUIIA, O CKOPOM OTKa3e OT JIeHer OyMaKHBIX
1 O TIOJTHOM Tiepexojie Ha Oe3HATMIHY0 (hopMy (PMHAHCOBOW CHUCTEMBI, a TaK ke O BBOJIE B JICHCTBHE
TUIATHI 32 IPOCTOM KanuTaia B pasmepe 4%. K coxanenuio, TaHHasi cucTeMa Tak U He OblTa BBEJeHA.

Ectb psint pakTOB, TOBOPAIIMX O TIOATOTOBKE MUPOBBIX SKOHOMHK K ['e3esieBckoii cucreme.
VKe I0CTaTOYHO JIAaBHO OrPaHMYEHBbI CHSTHUS JAEHET CO CUETOB OAHKOBCKUX KapT OIpe/IeIeHHBIMU
JIMMUTaMU, TIOC/Ie TIPEBbIIIEHUsT KOTOPbIX B3uMaeTcst komuccusi. C maprta 2015 roma Munioct CIIA
MpeNHUChIBacT OaHKaM BBI3BIBATH MMOJIUIINIO, €CJTH KJIMEHT CHUMaeT co cueta 5 000 gonnapos u 6osee
BO M30eXaHUe BOPOBCTBA JICHET KapiepaMu U3 OaHKOMATOB, TAKMM 00pa3oM, TOOOYHO OrpaHUYNBAST
caaTre Hamm4HbIX AeHer. C cenTsaops 2015 roma Bo @paHimy HEBO3MOXKHO OIUIATUTH HATMIHBIMU
JeHbraMu MoKynku croumoctbio 6oee 1 000 EBpo, Tak 3acTaBisIOT UCIOMb30BATh OE3HAIMIHbIC
cpenctBa pacuetoB. MunuctepctBo ®uHaHcOB Poccry MIaHUPOBAIO OTPAaHUYMTh TTOKYIKY HAJTNY-
HeiMu cymmoit B 300 000 py6ieii ¢ 2013 roma, HO 3aTeM j1aTa BBOJA OrpaHUYEHHI OblIa TIepeHeceHa
Ha 2018 roa. 3 auBapsa 2017 roga Haumonanbubiii bank YkpanHbl orpaHAYmIl HAIUYHbIE PACXOJIbl
cymmoii B 50 000 rpusen. [TonoOHble mporiecchl WAYT MOYTH BO Beex crpaHax mupa. C OKTaOps
2015 roma ObUTH BBEJEHBI OAHKOBCKHME CMAapT-KapThl ISl MCTIONb30BAHUS B MUPOBBIX IJTaT€KHBIX
crcTeMax, CaMOU IJIaBHOW (DYHKITMEH KOTOPHIX Oy/IeT MepeHOC OTBETCTBEHHOCTH 32 MOIIICHHUYECTBA
C JIeHbI'aMU KJIMeHTa ¢ OaHKOB Ha TOProBble OPraHU3aINy, a TI0 CYTH MPOCTO M30aBIeHre OaHKOB OT
OTBETCTBEHHOCTH Tipu criicaHuu JieHer. OkTsa6pp 2015 roga 3HaMeHatesieH eme OqHUM COOBITHEM,
OTKPHITHEM O(IIOPHBIMU 30HAMU MH(MOPMALIUK O cYeTaX KJIMEHTOB Iepe]] HAJIOTOBBIMU OpraHaMu
rOCYJIapCTB B paMKax JIOrOBOpa O COTPYAHUYECTBE C HAJIOTOBBIMU opraHamu ctpaH G20.

OObruHBIe OyMakHBIE OAHKHOTHI YK€ TaBHO UMEIOT MarHUTHBIE TIOJIOCHI JISI 3aIIIUTHI OT MOJIe-
JIOK, KOTOPbIE MOKHO MCIOJIb30BaTh KaK CPeJCTBO UIeHTU(HUKAIIMY OaHKHOTHI, 2 3HAUUT U OAaHKHOTE
MOXXHO HA3HAYMTh CPOK TOJHOCTH, MOC/IE UCTEUEHUsT KOTOPOro €€ MOXHO oOecIieHnBaTh. Tak 4To,
nepexof] Ha «CBOOOJIHBIE JISHBIM» YKe HE 3a TOPAMHU.

JI7151 TOTHOTHI IOHUMAHUS CYTH, IaBaTe pacCCMOTPUM MpuMep Oe3HATMYHON CUCTEMBI C I1a-
TOH 3a pocTol KanuTaia B 4%. JIomycTuM 4acTh CBOUX JIEHET Bbl HAMEPEHO He TPaTUTE U KOTIUTE UX
Ha KakKylo-TO MOKYIIKY, eci y Bac Ha cueTy 1000 1outapoB 1 Bbl X HE NMOTPATWIIM K KOHILLy MecsIia,
a 3HAYUT BAIU JICHBI'W 110 UTOTY Mecsna OymyT odectieHeHsl Ha 4% u y Bac Oymet 960 nonmapos, a
e yepes mecs 921,6 nomiapa. Eciu ke Bbl K KoHITy Mecsitia notpatute S00 1o11apoB U ocTaBuTe
Ha cyety 500 nommapos, To mocie odeciieHuBaHus y Bac Ha cueTy Oyaer 480 noimapoB U Tak gajee.

A BOT eciu y Bac Ha cuery JIeXKUT U He UcTionbiyercs: 20 MUUTHApAOB OJIJIApPOB, TO TIO UTOTY
MecsIa y Bac octanetcs 19,2 muumapaa nomnapos, a 800 MUUTHOHOB MPOTIAJIET W3-3a 00eCIieH -
BaHU, a B CJIEAYIOMUN Mecsil odectieHuTcs emme 4%.

[Tpu ucnonb3oBaHnu GyMakHBIX ((PUATHBIX) cepTU(UKATOB HA CBOOOJIHBIE JEHBIH, KaK Ipa-
BUJIO UCTIONb3YeTCsl (PMKCUPOBAHHBINA cOOp OT HOMHHAA cepTudukara B 2%, cepTiudukar o0eclieHu-
BaeTcs Ha 2% Kaxpiid Mecsil. Tem He MeHee, eciu cuctema ['e3esis OyieT UCoIb30BaThCS TIOBCE-
MECTHO ¥ HA MUPOBOM YPOBHE, TO MOKHO OKH/IaTh, YTO Y (DUATHBIX JIEHET TuIaTa 3a MpOCTOi OyaeT
BBIIIIE, YeM y O€3HAJIMUHBIX JICHET, TaK KaK CUCTeMe HYXKHO Oy/IeT CTUMYJIMPOBATh BJIa IeTIbIIEB JEHEK-
HOW MacChl HCTOJIb30BaTh Oe3HATIMYHbBIC JICHbIH.

PacckasbiBast 0 BECOMBIX M ITPOBEPEHHBIX MONOKUTENbHBIX dekTax aeHer ['e3ens, HyKHO
He 3a0bIBaTh U 00 OTpHUIIATENBHBIX 3((PEeKTax, K KOTOPHIM OTHOCUTCS KPU3HUC Tepenpon3BoacTea. Ha
JKHMBBIX TIPUMEPAX Mbl BUJEH, KaK CBOOOIHBIC JEHbIM MMOMOTAIM Pa3BUBATHCS KOOMEPATUBAM WU
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BOCCTAHABJIMBAJIM 3aMKHYTYIO SKOHOMHUKY MaJIeHbKHX TOPOJIOB MJIM OOIIMH, HO MBI TaK K€ BUJIEJU B
9TOM pacIiBeTe U M30BITOK TOBAPOB U YCIIYT, Kak B Mpumepe ¢ Bépriem. B coBpemMeHHOI KanuTaiu-
CTUYECKOU CUCTEME, IJIe U TaK MOCTOSIHHO CIIy4YaloTCsl KPU3KCH IEPETIPOU3BOJICTBA, IeHbIu [ e3ens
MO’KHO MCIOJIb30BaTh TOJIBKO B 3aMKHYTBIX CUCTEMAaX MPEIIPUATUI UM B MOHOTOPO/AX.

Hy:xHo ormcath emé HeCKOJIBKO OTpULIATeTbHBIX 3(P(EKTOB CBOOOIHBIX AEHET, KOTOpbIe OyIyT
MIPOSIBJIATHCS TIOCTENIEHHO. Briafenblipl ieHer OyayT BHIHYKICHBI UX TPATUTh HA TOBAPHI WM ITyCKATh
B KOMMEPYECKHUI1 000POT, a 3HAUYUT BCE MEHbIIIE M MEHbIIIE JIeHEeT OyIeT COXPaHATCS Ha OAaHKOBCKUX
JENO3UTaX, YTO YMEHBIIUT KPEAUTHOE paclIipeHue, Tak Kak OaHKM MpU BblAaye KPEeAUTOB CMOTYT
ToJIaraThest TOJILKO Ha COOCTBEHHBIE cpeficTBA. HeBO3MOKHOCTh UCTIOIB30BATh KPEAUTHOE pacIpe-
HHE TIOBBICUT CTOMMOCTh KPEAUTOB M CTOMMOCTh TOBAapOB. PazBuTHe COOBITUI MOBJIEYET 3a COOOM
yepeqy OaHKPOTCTB KPEIMTHBIX OpraHM3allvid, a TaK ke BO3MOXKHO YBEJMUEHUE 00beMa JEHEKHbIX
CyppOraToB ¥ KpUMUHAJIM3ALIUH KPEAUTHOTO CEKTOPa SKOHOMUKHU. [leHbru ['e3esisi mocnocoOcTByIOT
YBEJIMYEHUIO Crpoca Ha (puaTHbIe JeHbIH, HO €CM (puaTHbIe JEHbIH TOXKe OYIyT MMETh MEXaHU3M
ycTapeBaHus1, TO TIepeBec B OE3HATMYHOM 000pPOTE MOKET pa3pylIUTh CaMO MOHSTHE JEHEKHOU 0a3bl
¥ Toraa OGaHKU CMOTYT IIPOU3BOIUTH SMUCCHIO TIOUTH OECKOHTPOJIBHO, TIPU 3TOM KPEAUTHOE CKaThe
niepectaHer padorars. Yepena ynmoMsiHyTHIX COOBITHIA BBI30BET pa3iyBaHUe (PMHAHCOBOTO ITy3bIps U
JaJIbHEHIIIee €ro CXJIONbIBAaHKE.

PeanpHO€ MCTIONb30BaHME CBOOOAHBIX JEHET BO3MOKHO TOJBKO B HOBBIX (DMHAHCOBBIX CHCTe-
MaxX, OUIMYHBIX OT KanuTaaucThuueckoi. JleHern I'e3eniss MOKHO MCIOIb30BaTh Kak MEPEeXOAHBIN
BapUaHT (PMHAHCOBOM CHUCTEMBI IIPU CMEHE KaluTalru3Ma Ha couuanusM. [Ipu Takom nepexoze, cBo-
OOIHBbIE TEHBI'M MOTYT TIOMOYb OCYIIECTBIICHUIO Tepexoia 6e3 pa3pyllieHrst SKOHOMUKH 1 0e3 Hapy-
IIEHH I TTPaB COOCTBEHHOCTH.

Ilepunrosasi 5k0HOMHKA.

«4moovl npodams umo-HudYOb HEHYNHCHOE,

HYJHCHO KYNums Ymo-HudYOb HEHYHCHOE».

Kom Mampockun.

B nocnennee Bpemsi, Bce yallie U yallle NpUXOIUTCsl YUTaTh IPOrHO3bI 0 ToM, uTto IllepunroBas
9KOHOMHKA B CKOPOM BPEMEHHM TIOJTHOCTBIO pa3pylIuT OaHKOBCKUI CEKTOP U OaHKM MOMPOCTY Tepe-
CTaHYT CyILLECTBOBATh. Takue MPOrHO3bl UCXOAAT KaK OT aHAJMTUKOB, TaK U OT AUPEKTOPOB yBaxka-
eMbIX OaHKOB.

Xotenock Obl HAOMHUTH YMTATENTIO, YTO ke Takoe IiepuHrosast 3koHomuka. IllepunroBast
9KOHOMHKA — 3TO TaKOW BUJI JESITEIBHOCTH, TP KOTOPOM MTPOUCXOIUT JIMOO TIOBTOPHOE UCTIONB30-
BaHMe Bellel, MO0 MPOMCXOJUT COBMECTHOE BJIaJIeHHe HEeHYKHBIMU Bemamu. K npumMepy, Hagoemna
BaM Belllb, Bbl €€ MOXeTe IIPOoJaTh WIM NOMEHATh Ha APYIYIO Belllb, TP 9TOM BaM HE HYKHbI Mara-
3UHBI, BBl MOJKET JIOTOBOPUTCS HATIPSIMYIO C BJIaJIeJIbIIeM BEIIU JIsl MOKYNKH WM OOMeHa, a TIOMCK
JIONe! U Belled MPOUCXOAUT Ha CHEUMAIbHBIX MHTEPHET Pecypcax WM B CIELMAIbHBIX MECTax B
peanbHOCTH. Yarlie BCero TepMHH «IIEPUHI» UCTIONb3YeTCs He TS TPOJaku M OOMEHa Bellew, a Jist
apeH[Ibl Ha HeOOJIBIIION CPOK U He y CHEelMaTM3UPOBAHHBIX OPTraHU3aluid, a Y YaCTHBIX BJIAJCIIbIIEB.
Hanpumep, apeHa oqHOI KOMHATBl B KBApTUPE Ha HECKOJIBbKO JHEW. Miu apenja mycroro Mecra Ha
MOIBE3IHON JOPOXKKE BO3JIE YACTHOTO JOMa AJIs BpEMEHHOH MapKoBKM aBroMoOwis. Vnm apenna
JpeJi Ha HECKOJIbKO JIHEH U Tak Jajiee.

[NoTpe6HOCTH O0IIIECTBA B IEPUHTOBBIX MOJEJISIX UCXOIUT OT CUJIBHOTO pacClIoeH s 00IIecTBa
Ha OoraTeiX U O€IHBIX, C CUJIbHO YMEHBIIUBIIMUMCS CPEIHUM KJaccoM. BeqHble Toke XOTAT KUTh
U KaK BCE MTh XOPOIIO, UMEHHO 3TO U AEJaeT IIEPUHIOBYI0 MOJEIb SKOHOMUKHU UHTEPECHOU sl
MHOTUX Jifofie. Ha JaHHbIl MOMEHT, IeprHroBasi Moieib HanboJsiee MoMyIisipHa cpey keHiuH. Ha
TUTONTAIKAX JIIsl IIEPHHTa )KeHIIMHBI MOTYT OOMEHMBATh CBOU BEIIM, KaK MPABUIIO HAPS/IbI, HA APY-
TUe BellY, KaK MpaBuiIo Toxe Hapsabl. [IpeactaBum cede, ecth y HeKoi AeBymiku 10 miarbeB, KOTO-
pble el HaJl0e/I1, OHA WAET Ha IUIOMIAAKY IS IIEpUHra U MEHSIET CBOU IUIaThsl HA JpyrUe y JApyrou
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AEBYIIKH, TIPA 3TOM KaxJas U3 JEeBYIIEK MOMydyaeT HOBBIA rapaepo0. Y KakaoW U3 3TUX JEBYIIEK
€CTh BO3MOXXHOCTh KaK MUHMMYM 10 JHE! XOAWTh B HOBBIX IUIAThsIX M HU pa3y He MOBTOPUTCH, a
3aTeM MOXHO OISITh MPUOETHYTh K IIEPUHTY U OBITh MOCTOSTHHO B HOBOM 00Opase, ObITh HEOTpa3u-
MOW M 3araJIoYHOM, TIPH STOM CO3/aeTCsl BUIMMOE OIIylleHue Onaromnonyuus. Takas Moaesb o3Bo-
JISIeT XKeHIIMHAM He TIPOCTO OOHOBJISATH rapAepo0, HO U MEHATh OECIIOIe3HbIe BELH, HAITPUMED, BEIIH
KOTOpBIE CTAJIM HE B TIOPY M3-3a U3MEHEHUH B (purype.

[lepuHroBasi SKOHOMHKa, SIBJISIETCS] BO3BPATOM K OaHAJIBHOMY OapTepy M3-3a CUJIbHOTO OOHU-
IIIaHK S HACEJICHMSI.

Koraa npoMBIIIJIEHHUKH TOBOPST O HMIEPUHITOBOW SKOHOMHUKE, TO B UX CJIOBaX OOBIYHO 3BYYUT
oraceHue B OTKa3e NOTpeOuTelIeid MOKYaTh HOBbIE TOBAPhL. DTO JAJIEKO HE TaK, MOTPEOUTEIH ITPOCTO
HE UMEIOT BO3MOKHOCTH TIOKYTIaTh HOBBIE TOBAPBI, TAK YTO MPOMBIITUICHHUKY HUYETO HEe TEePSIIOT, Beb
MOTpeOUTeNb M TaK HE CHOCOOEH pacruiaTuThes. [1oTpeduTeN mpocTo MOKYNaloT HOBBIX TOBApPOB
MEHBIIIe, K Bel[aM OTHOCATCS Oosiee OepexHO, YTOObI MMETh BO3MOKHOCTbh MX MOMEHSITh, @ HOBBIE
BEIlM TOKYTAIOT KaK 3aMeHy BelllaM TepsIOIMM CBOW HOBBIN BUII, BE/Ib HUKTO He Oy/leT MEHSThCS
HOBBIM Ha CTapoe.

Koraa 6aHkupbl roBOpAT 00 Yrpo3e MIEPUHTOBBIX METOJJOB B 9KOHOMUKE, TO Pedb OOBIYHO UAET
00 MpsSIMOM 3aMMCTBOBAHMM JIEHET YaCTHBIMU JIMIIAMU Y YACTHBIX JIUII, HO B 3TOM Clly4ae OaHKHPBI
CUJIbHO JIYKaBSIT, TAK KaK LIEPUHTOBBIE METObl B MPUHIIUIE HE JAI0T BO3MOXHOCTh IJIONOTBOPHO
B3aMMOJICICTBOBATh B 00JIaCTH KPEJUTOBAHUS M OCOOEHHO NP BO3BPATHOCTH OJITOB. B psine ciy-
YaeB, peub UJIET O CHWKEHUH MOTPeOIeHUs] HOBBIX TOBAPOB, & 3HAYUT U YMEHBIICHHUIO MPENpHsi-
THSIMH 3aMMCTBOBAaHUI y OAHKOB, TaK KaK Ha OMpeNeSIeHHOM 3Tare Pa3BUTHS MPEANPUATHE MOKET
camo oOecrieurBaTh ceOs1 0e3 KpeauTOB, a €CJIM HET POCTA, TO U KPEJUTHI HE HYKHBI.

Tam rae nosiBiseTCs WEPUHT, TaM YMECTHEE BCEro BCIOMHUTD UCTUHY: « Ecau npagu.aa 2aynwvt
UL HECNPABeOAUBbl, MO UeN06eK 6Ce20a HAlLOem 803.MOICHOCHb 000timu npasuaa» . l1lepyHr Bcero
JIMIIb SBOMIONMS U AeTpajalisi SKOHOMUKHU OIHOBPEMEHHO, 3TO €CTeCTBEHHBI OTBET OOIIeCTBa Ha
6e3paccyJHyIo U HECIIPaBeIMBYIO FOCYAaPCTBEHHYIO KPEAUTHYIO NOMUTUKY. Ecii rocynapcTBeHHas
BJIaCTh, Yepe3 paclIMpeHre IeHeXHON 0a3bl 1 MEXaHU3MBbI «YPOIJIMBOIO KPEAUTOBAHMST» MTO3BOJISIET
OaHKaM MOCTOSIHHO TPaOWUTh OOBIYHBIX TPakk[IaH, TO HEMUHYEMO IMOSBUTCS MEXaHW3M MPUCIOCO0-
JeHus odmiecTBa K cutyanuu. [epuHr v ecTb MEeXaHU3M MPUCTIOCOONICHHSI, U STOT MEXaHU3M JeHi-
CTBUTEJILHO MOXET OOPYIIUTh Pa3AyThlii OAHKOBCKMH My3bIPh, 1 0OpYyIIEHHE 3TO OYIET MPOUCXOAUTD
HE HACUJIbCTBEHHBIM 00pa3oM, 0e3 OpyKHs M BOCCTAHUI, a OOBIICHHBIMH KUTEUCKUMH CIIOCOOAMMU
oOMeHa u GapTepa, IPU KOTOPBIX CTOMMOCTb OTHUX TOBapax OyJeT yUMTHIBAThCS HE JEHbIaMHU, a JIpY-
T'MMH TOBapaMH.

OnaceHust GaHKMPOB B 00JIACTH «IIIEPUHTOBOM yIpO3bl» CBSI3aHBI C HECTIOCOOHOCTHIO OAHKOB-
CKOH CHCTEeMBI padOTaTh B PEAIbHOM CEKTOpe SKOHOMHKH. Kaxaplil pa3, Korma JUPeKTOp Kakoro-
60 GaHKa rOBOPUT 00 Yrpo3e MIEPHHTa, 51 CIBIIIY B €r0 CJIOBaX MPU3HAHKS er0 COOCTBEHHOM HEKOM-
MIETEHTHOCTH B BejleHNMM OaHKOBCKoro OmsHeca. CoBpeMeHHble OAHKM TaK MPHUBHIKJIM padOTaTh B
YCJIOBUSIX CBEPXITPHOBLUIEH, UTO BEPHYTHCS K CBOEH OCHOBHOM CYTH CMOTYT He Bce. JlaBaiite paccMOT-
PUIM 3TO HEMHOTO CKpYITyJIe3Hee.

JI71s1 COBpeMeHHBIX OaHKOB €CTh JIBa OCHOBHBIX BH/Ia KJIMEHTOB: YaCTHBIE JIUIIA C JOJITOCPOY-
HBIMH KPEIUTaM U TIPEANPUSATHS ¢ OOJBIIMMU TUIAHAMH, a KaK CJIE/ICTBUE U C OOJIBITMMU KPEAUTAMH.

C KpyIHBIMH MPEANIPUSTUSIMH U TaK BCE SICHO, BE/Ib OIUH KPEIUT Ha Pa3BUTHE MPOU3BOACTBA
MOXET MEePEK PHITh THICSUH MOTPEOUTENHCKUX KPEIUTOB, HO ITPY 3TOM OAHKY HYKHO COBEPIIIHITH BCETO
OfIHY OIEepalio C OJHUM KJIMEHTOM, & KPYIHBIN 3aeMIIMK HEe CMOXKET HUKYJA JeThCs OeccleqHo,
MO3TOMY TaKMe 3aeMIIUKH elme u Oe3onacHsl 11si OaHkoB. Kpome Toro, npu KpeauToBaHUU KpyIl-
HBIMH CyMMaMH, MEXaHU3M «YPOIUIMBBIX KPEJUTOB» IO3BOJISIET OAHKaM OUYeHb CUJIBHO M OBICTPO
YBEJIMYUTH CBOM KanuTas. [I0CKOIbKY IEpUHT ObET 1O MPOM3BOACTBAM HOBBIX TOBApOB, TO U OAHKH
TEPSIIOT BO3MOKHOCTb KPYITHOM, OBICTPON 1 HEOOOCHOBAHHOW HAKHUBBI.
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C JacTHBIMU KpeIMTaMU yKe pyrasi CHTyarusl, KpeTUThl Ha MOKYIKY HEIBUKUMOCTH M TPaHC-
MOPTHBIX CPEJICTB ISl OAHKOB CPABHHUTENILHO HE BEJIMKU, HO OHM JOCTATOYHO BEJIUKH ISl JIONEH,
a 9TO 3aCTaBJIsIeT PacTATUBATh BHIIUIATH HA HECKOJIBKO JIET WM JIa)ke Ha HECKOJIBKO JECATKOB JIeT,
KaK B CJIydasix ¢ UMOTeKou. [Ipy TakoM KpeIMTOBaHWU, KJIMEHT BITUIAYMBAET JICHBI'W OaHKY JI0CTa-
TOYHO JIOJITO, IIPH STOM CYMMBI BBITUIAT B HECKOJIBKO pa3 MPEeBOCXOAT N3HAYATLHO 3aMMCTBOBAHHYIO
cymmy. [To cyTu GaHKM MOTYT «JJOUTh» KJIMEHTa HAa IPOTSKEHUH BCEH )KU3HU KJIMEHTAa U U3HAYATbHO
BKJI/IBIBATh B 3Ty AESTEILHOCTh MUHUMAJIbHBIE COOCTBEHHBIE cpefcTBa. [IOBTOPHOE M COBMECTHOE
WCIIOJIb30BAHUE HEBMKUMOCTHU U TPAHCIIOPTHBIX CPEJICTB MPH IIIEPUHTe JIUIIAeT OAHKOBCKUH CEKTOP
YaCTH KJIMEHTOB.

B crnoxwuBIIeiicss SKOHOMHUYECKON CHUTyalluyd OaHKaM TMPUXOAWTCS OoOpaiiarth BHHUMaHHE Ha
MaJIbIil OM3HEC, HO UMEHHO 3TOT CEKTOP SKOHOMHKH CHJIBHO COKPATUIICS Oaroapsi 3aliMKIMBAaHUIO
OaHKOB M TOCYIapCTBEHHOM BJIACTU HA «OOJIBIIIOTO KJIMEHTa» U KPYITHOTO MPOU3BOAUTENS. UTO Takoe
Mautblil OusHec? DTO JIapbKy, MaJICHPKUE Mara3uHbl, TApUKMaXxepCKUe, aTesIbe 10 PEMOHTY OAEK bl 1
00yBH, HEOOJIBITIHE TIPEAITPUATHS OOIIIECTBEHHOTO IMUTAHM S, YACTHBIE IEPEBO3YHMKY U YaCTHBIE (hep-
MepcKue Xo3stiicTBa. Jliony 3aHsAThe B MaJIOM OM3HEce 3apabaThiBalOT AEHBIM COOCTBEHHBIM TsIKe-
JIIM TPYJOM, a TIOTOMY BECbMa PayMTeSIbHO OTHOCSITCSI K PacxXogaM M OCTAaTOYHO TPE3BO OICHU-
BalOT CBOM BO3MOXHOCTH, a 3HAYHT He OyIyT OpaTh KPEAUTOB C KOTOPBIMU TPYIHO cripaBuTcs. [l
MaJIoro OM3Heca HyKHbI HEOOJBIITNE KPEIUTHI, TTO/] HEOOJIBINUE TIPOIIEHTHI, HA OTHOCUTEILHO HEOOITh-
ITI1e MTPOMEXYTKH BPEMEHH, TaK KaK MaJIbIi IIpeIMTPUHUMATEITh TIOMPOCTY He XOUeT OTaBaTh OaHKaM
HU OJTHOU JIOTIOJTHUTEJILHOM KOTIEHKHU, KOTOPYIO OH 3apadoTajl CBOMM COOCTBEHHBIM TPyIOoM. MIMeHHO
C TAKUMU KJIMEHTaMU COBPEMEHHbIE OaHKU pa3ydyIUCh padOTaTh, OAHKHU Pa3yqUJIFCh B3aMMOJICH-
CTBOBATh C PAYMTENILHBIMU XO35ieBaMU, OAHKU pa3ydymIMCh B3aUMOJICHICTBOBAThH C pealbHBIMH TpY-
KEHUKAMH, COBpeMeHHbIe OAaHKH MOMPOCTY HEe YMEIOT BHITIOJHATH CBOIO POJIb B SKOHOMHUKE. MIMeHHO
TaKoe TIOJIOKeHUE BEIle CTOUT 3a 3asiBJICHUSAMU OAaHKUPOB O BPEJHOM BJIMSIHUU IIEPHHTOBOW KO-
HOMUKH Ha OAaHKOBCKYIO CHCTEMY, a 1O CYTH, KaK 5 yXke TMHUcasl BBIIIIE, TU 3asBICHUS SIBJISIOTCS
MpU3HAHUEM COOCTBEHHOW HEKOMITIETEHTHOCTU U MOATBEPKICHUE OT MEPBIX JIUIL MAPa3UTUISCKON
CYIIIHOCTH COBPEMEHHBIX OaHKOB.

Pagu cnipaBenmBoCcTH, HEOOXOAMMO T00ABHUTH, UTO CYIIECTBYET MHOXKECTBO HEOONBIUX OaH-
KOB, YMEIOIIUX PadOTATh C MAIBIMU MTPEANPUHUMATEISIMU U BBITIOHSIONIVE U3HAYATBHYIO CYIITHOCTD
6ankoB. K coxanennio, MajieHbKk1e OaHKH OUYeHb He CTAOUJTBHBI U TIOJIBEPKEHB SKOHOMUYECKHM ITPO-
O1eMaM HU YyTh HE MEHBIIIE, YeM MaJible TpeAnpusATHs. OpreHTAlMs TOCYIapCTB Ha OOJBINNE U CTa-
OUJIbHBIC OAHKM TIPUBENIET HE TOJBKO K MMOENIM MaJbiX OAaHKOB, HO M K pa3pyIIeHHI0 COBPEMEHHOM
9KOHOMMKH.

Kpunrosamorsl.

«Bcsikas eracmo siensemces

HACUAUEM HAO NH00bMU».

M. A. bynzaxoe «Macmep u Mapzapuma.

OaHYM U3 HOBILIECTB MH(OPMALIMOHHOU MOXU SIBJISIIOTCS KPUMITOBATIOTHL. OHU MPOAOIIKAIOT
BITOJTHE JIOTUYIHOE Pa3BUTHE OE3HATMYHBIX JICHET.

OTnruus KPUNTOBATIOT OT OOBIYHBIX COCTOAT B TOM, UTO KPUITOBAJIOTH HE 3aBUCST OT IOCY-
JapCTB U OT 0aHKOB. JI0MKHO ke OBLIO KOT/Ia TO CITyYUTCsI, YTOOBI TITyTast rpabuTesbcKasi MOJIMTHKA
OaHKOB OblJIa TTOCTABJIEHA 10]] COMHEHHE HE TOJILKO CJIOBAMU, HO U JIEJIAMH.

B 2009 rony tauncrBennsiii Carocu HakamMoTO, TMYHOCTh KOTOPOTO /IO CUX MOP HEW3BECTHA,
BBIBEJT HA PHIHOK TIepBYI0 KpunToBamoTy, butKonH, octaBuB cede poBHO OIMH MWJIIMOH. Y OUTKO-
WHOB HET eJIMHOTO IIeHTpa YIIPaBJICHUs U SMUCCUH, ONTKOMHAM HUKAKOE M3 TOCYAapCTB HE TUKTYET
CBOIO BOJIIO, a aJHbIE JIEJIbIIl HE MOT'YT MCHOJIb30BaTh KpeauTHoe pacipenue. [lonb3oBarenu u
)KYPHAIMCTBI OYeHb OBICTPO CTAJIM Ha3bIBaTh OMTKOMHBI BUPTYAJIBHBIM 30JI0TOM. DTOMY CIIOCOOCTBO-
BaJIO HECKOJIBKO (haKTOPOB. Bo-TiepBbIX, OUTKOMHBI TepBasi KPUIITOBATIOTa. BO-BTOPBIX, OUTKOMHBI
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KaK U 30JI0TO SIBJISIIOTCSI HACTOSIIEN LIEHHOCTBIO, 3aBUCST OT PeajibHbIX (PU3MUECcKuX (PaKTOpOB, a HE
OT ’KaTHOCTH B pa3ayBaHUM (PMHAHCOBOTO My3bIps1. B-TpeTbux, (pMHaHCOBOE pacipeHne ONTKOMHOB
MIPOMCXOIUT 32 CUET CIIENMATBHOTO MEXaHU3Ma, HA3bIBAEMOT'O «I00BIUEH MOJIE3HBIX UCKOMTAEMBIX> .

YestoBeK sKeJaloMuil UCTIONIb30BaTh OMTKOWHBI JIOJKEH YCTAHOBUTH Ha CBOW KOMITBIOTEP MPO-
IpaMMHBII KOIIIEJIeK, a 3aTeM CKavyaTh apXUB CO BCEMH TPAaH3AKIUSAMH KpUNTOBAMIOTH. [Ipn Kaxk-
JIOM HOBOM 3aITyCKe IPOrpaMMHOT'0 KOIIEIbKa MPOUCXOAUT CKAYMBaHKE HEIOCTAIOINX TPAH3aAKIIUI.
Kaxapiii OUTKOMH-KOIIIENeK BIaieeT JaHHBIMU aOCOMIOTHO BCEX COBEPIICHHBIX B CUCTEME TPaH3aK-
Wi, a JJIs1 TIOATBEPKACHUSI JIETAJIBHOCTA COBEPIIEHHS JI00OW TPaH3aKIMU, C HEll TOMKHBI ObITh
COMJIACHBI JIPYTHe YYaCTHUKHM CHUCTEMBI, TAKUM OOpa3OM OCYILIECTBIISETCS NELEHTpaIu3alus Bcen
KpUNTOCHCTEMBI. [IpOM3BOAMTENBHOCTh MAJUTHIOHOB KOMITBIOTEPOB TOPA3/I0 BHIIIE MTPOU3BOIUTEIb-
HOCTH JTIOOOTO CYNepKOMIIbIOTEpA WM Jake JaTa-IieHTpa, MOITOMY OOMaHyTh KPUIITOCUCTEMY OUT-
KOMHA JIOCTaTOYHO TPYAHO U MOYTH HEBO3MOXKHO. PHUHAHCOBOE paclIMpeHrne OUTKOMHOB MPOUCXO-
JWT Yepe3 MEXaHU3M CHUCTEMHOTO BBOJIa HOBBIX OMTKOMHOB, & 3a4MCJICHUS TPOUCXOAST MOCPEACTBOM
MeXaHu3Ma «J100brur». Korenbku padoTaromiye B pexkuMe JOObIYU BBIMOTHSIOT (DyHKIIMIO Oecriepe-
00iiHON 00paOOTKY U pacIM(pPOBKYU JaHHBIX, 00ECTIeUnBasi YCTOMUMUBOCTh CUCTEMBI, a 32 ITO TMOY-
YaloT BO3HArpaxXJAeHMs B BUe OUTKOMHOB, 0OPa30BaBIIMXCS IPU SMUCCHH.

TexHomorusi OUTKOMHOB JIOCTATOYHO CHJIBHO Hammyrajia (pruHaHCOBYIO Ty Mupa. CTpaHbl ¢
BBICOKMM YPOBHEM (PMHAHCOBOW KOPPYMITMPOBAHHOCTU TIOUTH Cpasy ke 3alpeTiid OMTKOWHBI U
MIPUPABHSUIN TOJIb30BaTesield ONTKOMHOB K (DaJIbIIMBOMOHETUYMKAM ¥ 3TO HE YIUBHUTENBHO, TaK KaK
KPUITOBATIOTH pa3pylIaloT MOHOIIOJUIO Ha SMUCCHIO JCHET.

BUTKOMH MpoIeMOHCTPUPOBAJT OYE€Hb MHTEPECHYIO TEXHOJIOTHIO, TIOJIE3HYIO AJIs1 JeLIeHT palu-
3auMu MH(MOPMAIIMOHHBIX CHUCTEM U TMOBBILIEHUIO YCTOMYMBOCTU MH(OPMAIIMOHHON MH(PACTPYK-
TYpPbl, HO UCTIOJIb30BAaHKE 3TOTO TUIATEKHOTO CPEICTBA CKOPO CTaHET OOpEeMEHHTEbHBIM U SHTY31a-
CTBI PEITIOUTYT BEPHYTCS K MPUBBIYHBIM JICHEXHBIM (pOpMam.

C KaxapIM JHEM U IaXe C KaxkJJOH HOBOM OIepaluen «100b19a» CTAHOBUTCS BCE MEHee U MeHee
BBITO/IHOM, J1a)ke YOBITOUHOM, TIO3TOMY KOJMUYECTBO «IIIAXTEPOB» YMEHBIIAETCS, a 3HAUYUT MagaeT
Kpunrorpagpuyeckas CTOMKOCTb CUCTEMBI U TIOBBIIIIAETCS BOBMOXHOCTD YIaUHON TIOIMEHBI JaHHBIX
TpaH3akimi. Bc€ 310 ycyryonsiercst TeM, 4To pacTeT MpOM3BOAUTEIBHOCTh HOBOTO 0OOPYIOBaHMUS,
HO «CTapble IaxTepbl» He CTPEMSTCS MEHSATh CBOe 0OOPYIOBAaHUE M3-32 BO3POCHIMX YOBITKOB, UTO
TOXE YMEHBINAET OTHOCUTENIBHYIO TPOM3BOANTEILHOCTh CUCTEMBI 3ALUTHI OT TIOIMEH JIAHHBIX.

[NosiBuIICSt HOBBIW BHJ, JESITEIBHOCTH B BUPTYAIbHOM cpelie — 3TO paboTa Ha «I0OBIBAIOIINX
nynax». «[JaxTepsl» MOHUMAIOT, YTO HE MOTYT CITPABUTCS C PACTYIIEH HAarpy3KOM CaMOCTOSITENIBHO
Y OPraHu3yI0T BUPTYaJIbHBIE KJIACTEPBI, IIPH STOM OIIATH K€ YXYAIIAeTCsl KPUITO3AIIUTA.

Emme onna yrposa st KpUNTOBAJIIOT 3aKJII0YAETCsl B HEYI0OOCTBE XpaHeHHs y ceOst BceX TpaH-
3akuui cucteMsl. [Topoit 1y1s1 OIb30BaHM s KPUITTOBATIOTOM MPUXOAUTCS XPAHUTD Y ce0s1 Ha KOMITBIO-
Tepe AECATKU rMrabailT 4ykKux TPaH3aKIMK U 3TOT 00bEM MOCTOSHHO pacTeT. TyT Ha MOMOIIb MOJTb-
30BaTesIsIM MPUIILIH Te ke OaHKU, KOTOPbIE CMOTJIH MPUCIIOCOOUTCS K M3MeHUBIIMIics cpere. Ceituac
HEKOTOpbIe OAHKU MpeJiaraloT 0coOYI0 YCIyTy M0 UCTIONIb30BAaHUI0 OUTKOMHOB, HY’KHO TOJIBKO 3aBe-
CTHU YUYETHYIO 3aIKch Ha caiite 6aHka. [Tosp3oBarens uepe3 web-untepdeiic 6aHka rmoayvaeT J0CTyH K
(byHKIMSIM OMTKOMHA Y TIPH 9TOM HE YTPYKAAETCsl YCTAHOBKOH MPOrpaMMBbl Y CKAaUMBAaHUEM TPOMajI-
HOT'0 MaccHBa JIaHHBIX O TpaH3aKIMsx. Takoi noaxon yno0eH [ist ob30BaTelieid, HO IyOUTeleH s
KPHUITOCHCTEMBI, TaK KaK OJJMH OAHKOBCKUI KOMIBIOTEP MOKET 3aMEHUTD THICSYH MOJTb30BATEIbCKUX
KOMITBIOTEPOB, & 3HAYMT JIOKAIbHAsI CTOMKOCTh KPUITOCUCTEMBI TOXE YMEHBIIACTCS B THICSUH Pas,
B€/lb YNaJo KOJIMYECTBO pacyeTHbIX LEeHTpoB. Kpome Toro, Takoi moaxosa ymeHslaeT 3¢pQeKTB-
HOCTb TMPHHIINIA JIEIIEHTPATIM3ALUH CUCTEMBI. Y 3TOr0 MHCTPYMEHTA €CTh aJIbTepHATUBA, UCTIONb30-
BaHME YPe3aHHbIX BepCUl OUTKOMH-KJIMEHTa, OOIYHO UCTIONB3YETCsI B MOOMITBHBIX TPUIIOKEHUSIX,, HO
TSI CUCTEMBI TAaKOW MOJIXO] HUIYTh He JIy4Ille, TaK KaK Ype3aHHbIE KJIMEHThl MOTYT TOJIBKO CO3/1aBaTh
TPaH3aKIMY U HE YYaCTBYIOT B (pOPMUPOBAHUM OJIOKOB JAHHBIX, & 3HAYUT HE YYACTBYIOT B BHIUKCIIE-
HUSIX U HE BIMSIOT HA KPUNTOrpaUIecKyl0 CTOMKOCTh CUCTEMBI, & TIO-CYTH YMEHBIIIAIOT CTOMKOCTb.
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OKoHYATEIbHO pa3pylIaloT CUCTEMY «OUTKOMH OMPIKI», KOTOpbIE 3aHUMAIOTCS OOMEHOM OUT-
KOMHOB Ha OOBIYHBIE JIEHBI'W. BUPKU KPUNITOBATIOT MOTJTU OBl OBITH XOPOIIIEH OCHOBOY JIJIS1 Pacipo-
CTPaHEeHUsI U TOMYJISIPU3ALMKN KPUNITOrpapuueckux JIeHer, HO OTCYTCTBUE KBaIM(PHUIIMPOBAHHOTO
YIIPABJISIIOIIETO MIEPCOHAIA M HACTpOeHHEe (PMHAHCOBOW aHAPXUH CHITPAJIH ¢ OMpKaMHU TIOXYIO ITYTKY.
BuTKOIH OMpKU SABJSAIOTCS OOBIYHBIMH MHTEPHET CEPBUCAMH, BUPTYIbHBIMH OOMEHHBIMH ITyHK-
TaMH, a IOTOMY HanboJiee ys3BUMBI [Is] aTaK XaKepoB. BOJBIIMHCTBO XUILIEHUI OUTKOMHOB MTPOUC-
XOAAT Ha OMpKax W 3TO JIOTMYHO, 3a4€M JIOMaTh CHUIIbHYIO KPUIITOCHCTEMY, €CJIM MOKHO B3JIOMATh
OaHaJIbHBI OOMEHHUK Y MIOXUTHUTH JEHbIH Yepe3 Hero. ITo MOXKHO CPaBHUTD C CYNIEPCOBPEMEHHBIM
OAaHKOBCKMM XPaHWJIMIIIEM BXOJ] B KOTOPbI 3aIIMINAET cTapasi THUJIast JepeBsHHAS BEPb.

Hacrosimmum GenictBueM it KpUITOBATIOT CTAHOBSITCS SKCIIEPUMEHTATOPBI B 00JIACTH HCCIIe-
JOBaHus cucteM Oe3omacHOCTH. Kaskias HOBasi KpUNTOBAIOTA CO3/IA€T M HOBBIX IIM(PPOBBIX B3JIOM-
IIIUKOB, UCTIBITHIBAIOIINX HE TOJBKO CTOMKOCTh CUCTEMBI, HO U CBOH ONBIT U yaady. CyllecTByommue
JIMIIb B 9JIEKTPOHHOM BHJE AEHBIU JIO CHX TOP IBITAIOTCS 3aCyKUTh IOBEPHUE MOTb30BaTeNel 1 3TO
CTAQHOBHUTCS BCE TpPyJIHEE, TaK KaK MOMYJIsIpu3aiiysi MU(pPOBBIX BATIOT aBTOMATUYECKU MPUBOIUT K
YBEJIMYEHHIO KOJIMYECTBA XaKEePOB.

YacTo ya3BUMOCTD B cHcTeMe O€30MaCHOCTH CO3JAI0T CaMU JTIOJM, Ha3HAYasl CBOMM KOIIIEIbKaM
MPOCTHIE TIAPOIIH, TaKue Kak «123456» umm «qwerty», a Tak ke «love», «sex» u «god».

Jlesio He CTOUT Ha MecTe ¥ MepBOHAYAIbHAS TIOMY/ISIPHOCTh OUTKOMHOB MOCITYKHUJIA CO3/IaHUIO
KJIOHOB M MOJpaxaresiel, TAKMX Kak JJAUTKOMH U 3¢upbl. Ha 1aHHBII MOMEHT, B MUpPE CyIIECTBYET
yXe HECKOJIbKO COTeH KPHUITOBAIOT, & KaKABIN IKOJbHUK C MUHUMAJIbHBIMHA HABBIKAMHU MTPOTPaM-
MHUCTa TIBITAETCSl CO3AaTh CBOI0 KPUITOBAMIOTY, Beb UCXOMHbBIA KOJ OMTKOWMHA PacHpOCTpaHsIeTCs
B OTKPBITOM BHJE. KJIOHMpOBaHME KPUITOBATIOT CHUXAET HE TOJIBKO JOBEPUE K HUM, HO M YBOJAUT
BBIYHCITUTENIbHBIE MOIIHOCTY OT OCHOBHBIX KPUITOBAIOT, K TIOAPAXKATENISIM, UTO CHUKAET CTOUKOCTh
CHCTEMBI K B3JIOMaM.

Camoii GombIol MpodieMoil OUTKOMHOB SIBJIsieTCsl (pajbIvBasi JEUEeHTpaIu3alys, TO ecTh
CHUCTEMa, Ha CaMOM JIeJie, BIIOJIHE YIIpaBJisieMa, TOJIBKO YIPaBJISAIoT el He rocyaapcTsa. [lonreepxke-
HHEM 3TOTrO CITy’KaT MHOKECTBO CITy4aeB MPsSIMOTo yIpaBJieH s, Harpumep, coobitus 11 mapra 2013
roja, Torjaa HoBasi Bepcusl mporpaMmMsl «Bepcus 0.8» cozfajia HECOBMECTUMOCTD ¢ «Bepcuen 0.7»
Y TIPUIILIOCH HAMPSMYIO YIPA3[AHUTD MOCIEICTBIS BOSHUKHOBEHUS AIbTEPHATUBHON LIETIOUKHU OJ10-
koB «Bepcuu 0.8». Emeé onun npumep, codwitus 15 aBrycra 2010 roga, Toraa u3-3a OMIMOKY MOJTy-
YUJIOCh CO3/1aTh TPAH3AKIMIO Ha cyMMYy 184 Miipi1. OUTKOMHOB, M B 9TOM CJIydae MPUIILIIO Ha IIOMOIIb
PY4YHOE yIpaBJieHHe CUCTEMOM JJIsl OCTAHOBKM CETH W yAaJeHHs TpaH3akIuu. Pa3Be 310 ObLIO ObI
BO3MOXXHO B JICLIEHTpaIM30BaHHOM ceTn? Tak 4To He3aBUCUMOCTh OUTKOMHOB — TOJIBKO MH(.

TexHomorust ONTKOMHOB, OJIOUHAS [IENIOYKA JJAHHBIX, SIBJISIETCS] OCTPOYMHOM CHCTEMOW U MOTJIa
Obl OBITH UCTIONB30BAHA B TOCYAAPCTBEHHOM M KOPIIOPATUBHOM CEKTOPE, HO OOJBIIIMHCTBO TOCYIapCTB
MONIPOCTY UCITYTaJMCh OyIyIIero M 3aKpbUIMCh OT TEXHOJIOTUH 3ampelnanmumy 3akoHamu. Cyime-
CTBOBaHHME KPHUINTOBATIOT MCKJIIOYUTETIHHO B BUPTYaJbHOM YaCTHOM IPOCTPAHCTBE PABHOCHJIBHO
MIPUTOBOPY /IS TEXHOJIOTHH.

BaxHbIM sIBJISIeTCS] MOHMMaHKE, YTO CaM MPUHIHIT KPUMITOBATIIOT HE OTBEPraeT CaMOCTOSITeb-
HYIO CYIITHOCTh JIHET KaK U3MEPEHUs M B 3TOM UX CHJIA, HO KPUIITOBAIOTHI TUIOXO CBSI3aHBI C peallb-
HOCTBIO, 2 TOUHEE C peabHbIM CEKTOPOM KOHOMUKHU M B TOM UX CJ1a0OCTh.

O riiaBHOM.

B camom Havase cBOero moBeCTBOBAHHMSI 51 TIPEIOKMI UCI0 CUUTATh CTOUMOCTD TSITOM IJ1aB-
HOU CUCTEMOM Mep, TO €CThb ISATHIM U3MEPEHUEM IJIsI BCEro OKPYKaloIIero Hac, Jake BBIHEC Ty UIEI0
B 3arJIaBUe 3TOW KHUTH. MBI C BAMHU PacCMOTPENU CYITHOCTb JISHET, a 3HAYUT U CTOUMOCTU OOBEKTOB
BOKPYT Hac. MBI y’ke paccCMOTpENH JIeHbI'M MPOIUIOro, HACTOSINETO U Jaxe Oymyiiero. Teneps, 1is
Pa3yMHOT'0 YeJIOBeKa, CTAHOBUTCS MOHSATHOW OYEBHIHOCTh MOETO Te3Kca O MATOM u3MepeHun. Utak,
CTOMMOCTb U €CTb IISITOE U3MEpEHHe, MpUCYyIlee BceMy BOKPYT Hac. CTOMMOCTb BBIPaXKaeTcs B A€Hb-
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rax, KakuM# Obl 3TH JEHbI'M He ObUIM: 30I0TBIMH, METHBIMU, TIIUHSIHBIMHU, KOKaHBIMHU, OyMaXHBIMH
M Oe3HAJTMYHBIMU.

BaxHO OTMETHUTBD, YTO C MSTHIM U3MEPEHUEM CBSI3aHbl HEKOTOPBIE CBOMCTBA, KOTOPHIE HE SIBJISI-
I0TCSI HEOTHEMJIEMOH YacThio, HO MPU STOM CHJIBHO BIMSIOT HA (pUHAHCOBYIO crcteMy. CaMbIM pac-
MPOCTPAHEHHBIM U CAMBIM CIIOPHBIM U3 TAKMX CBOKCTB SIBJISIETCS TOHSTHE «COOCTBEHHOCTh». Teope-
THUYECKH MOXKHO TIPE/ICTaBUTh (PMHAHCOBYIO CHCTEMY 0e3 COOCTBEHHOCTH MJIU K€ C OrpaHMUEHHBIMU
npaBaMy COOCTBEHHOCTH /17151 CyOBEKTOB CHCTEMBI, HO Ha TIPAKTHUKE MOJTy4aeTcsl Tak, YTo MpH yiase-
HUM COOCTBEHHOCTH U3 CUCTEMBI, pa3pyluaercsi Bcsi cuctema. Ene pa3 3amedy, yTo cOOCTBEHHOCTb
He SIBJIsIeTCs 00s3aTeNIbHOM YacThio (PMHAHCOBOYW CHCTEMBI, HO Ha JAHHBII MOMEHT JIIOIY HE CMOTIA
npuayMarh (PMHAHCOBYIO CHCTEMY, KOTopasi o0Xomuiach Obl 63 COOCTBEHHOCTH M MPU 3TOM Obljia
Obl CTAOMJIBHON M CaMOJIOCTaTOYHOM.

Kparkue urtorn.

MBbI ¢ BaMH pacCMOTpENTH CyIIeCTBOBABIINE U CYIIECTBYIOIIUE JeHEKHbIe CHCTeMBI. S rmocTta-
pajicst pacckas3aTrh BaM O BCeX BAXKHBIX JIeMEeHTaX (DMHAHCOBBIX CHCTEM, HO HAMEPEHO YITyCTHJI MHO-
r'ié MOMEHTHI, TaK KaK OHH He SIBJISIOTCS PUHIUIAAIBHBIME JJ151 TEMbI 9TOW KHUTY, HA MOM B3IJISIA.

O HEKOTOPBIX OCOOEHHOCTSIX (PMHAHCOBBIX CUCTEM s HAMEKaJl, HO He pacCKa3bIBal, JaBast BO3-
MOXXHOCTb YMHOMY UHUTATENI0 CAMOMY TIOPA3MBICJIUTh U BBIHECTU CBOU CYKJICHUSI.

S HeMHOTO KacaJicsl U KPUTUKU TOM UM MHOW (PUHAHCOBOM CUCTEMBI, HO HE IBITAJICS UX OIO-
POYUTD, POCTO MBITAJICS JOHECTH JI0 MOETO YMTATENIs, YTO Y BCEX CYIIECTBOBABIIMX U CYLIECTBYIO-
IIUX CHCTEM €CTh CBOM MUHYCBI, KOTOPbIE HY)KHO IOHUMATh.

Teneps ke 51 XxoTes Obl NONTH Aasblie. S Xouy HeMHOro rmogaHTa3upoBaTh U BOBJIEYb B 3TOT
nporiecc Bac. [laBaiite nmornpodyem BMecTe 3aMBICTUTh UICTbHYI0 (PMHAHCOBYIO CHCTEMY.

U rak, cHOBa BIIEepen.

Yacrs 2.

duHaHCOBAA CHCTEMA OyIyIIero.

IIpenocrepexenue.
«[Ipedynpedsicoen, 3Hauum oopyicer».
Myopocme.

B ocraBiueiics 4acTy 3TOM KHUTHY sl IOCTAPAIOCh U3JI0KUTh CBOIO MAEI0 HOBOW (PMHAHCOBOW U
9KOHOMMYECKOH cuctembl. Eciiu Bbl, MOW 10pOroit unurarelib, CiocOOHBI CYIIATh TOMBKO ceOsl ¥ He
CITOCOOHBI, @ MOXET He XOTHTE, BHUKATh B CYTh UyKUX HJCH, TO BAM HE CTOUT YUTATh JAJIbIIe, TaK
KaK BBl BCe-paBHO He OyleTe CIOCOOHBI a/IeKBaTHO OICHUBATh CYTh M3JIaraeMou ujaeu. A BOT s
JI0/Iel MBICIISIIIIUX,, JaIbHEHIIee N3I0)KEHNEe MOKET OKa3aThCsl MHTEPECHBIM.

[TepBoe npenymnpe:xaeHre HamrcaHo, opa NeperTH KO BTOPOMY .

B 3101 KHUre 5 U3Maral CBOI TOYKY 3pPEHHUs, HO HE MPETeHJYI0 HAa MCTUHY B IMOCJEIHEN
WHCTaHIUH, [I03TOMY TOTOB K pa3yMHOUN KPUTHUKE OT Pa3yMHBIX CYIIIECTB, a TaK K€ K TIOJOTBOPHOM
JMCKYCCHUH.

Tenepp nepeitieM K NpeaynpexJIeHUI0 TPETbEMY U TTIABHOMY.

Korma-to naBHO oy MpUAyMaiyd KaMEHHBIN TOIOP, 3TO ObLT MPOCTON KaMeHb, HO OH ObLI
3aTOYEH C OHON CTOPOHBI, 3TO ObUT HACTOSIINI TEXHOJOTUIECKHI TTPOPBIB TOro Bpemenu. Clietyio-
MM TeXHOJIOTHYECKUM ITPOPHIBOM OBLJIO M300peTeHUE KOTIbsI, XOTS 3TO ObLJIa BCETO-JTUITh MOAU(H-
Kallisi KAMEHHOT'O TOTIOpPa, 3aTOYeHHBIN KaMeHb ObUT TTPUBsI3aH K nayike. [1o yTBepkaeHUsAM apxeo-
JIOTOB Y KICTOPUKOB, HA MOIU(PUKAINIO KAMEHHOTO TOTIOPa B KAMEHHOE KOITbe YIILJIO OKOJIO MIJITHOHA
JIeT.

[TpencraBbTe ceGe, YTO BBl CO CBOMMU CETOAHSIIIHUMY 3HAHWSAMU, CMOIJIA OKa3aThCs B TEp-
BOOBITHOM OOIIIECTBE TJIe YKe CyIIeCTBYeT MHOXECTBO MHCTPYMEHTOB, €CTh IJIeMeHa, eCTh OOMEH
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BEIllaMH Ha JIpyrue Bellld, TO €CTh CYLIECTBYeT Oaprep, HO el HeT AEHer Jake B MPUMHUTHUBHOM
dbopwme. [Norpobdyiite 0OBSICHUTD MEPBOOBITHOMY YEJIOBEKY T0JTb3y OOMEHa OJJHOTO TOBapa Ha Ipyrou
TOBAp uyepe3 TPETHid TOBap, HE UMEIOIINI CaMOCTOSITEIbHOM IIEHHOCTH. A BeJjb 3TO U €CTb JCHBIH.
Haxe ecm BBl nowzeTe no myTd KoimymOa 1 craHeTe pacnpoCTpaHsATh BMECTO JEHEr 3epKaJiblia
KOJIOKOJIbYMKH, 9TO BCE-PABHO HE CMOKET MPUKUTHCS B KauecTBe cUcTeMbl. [1epBOOBITHBIN YeoBeK
HE CMOXET MOHATh LIEHHOCTb BAIETO MPEIJIOKEeHHUsI, TaK KaK JAJIsl Hero MOHSATHE JEHEeT He MPOCTO
BBICOKAs1 TEXHOJIOTHSI, & TEXHOJIOTUSI 3aITPE/IEIbHOTO YPOBHSI.

[NepeneceMcsi CBOMMM MBICIISIMU B 310XY MOOJIMIKE, B CPEAHEBEKOBbBE, U MIPE/ICTaBbTE cede, UTo
BaM HY)XHO OOBSICHUTH BIIOJIHE pasyMHOMY (beofaity CyTh Oe3HaIMYHBIX JeHer. JlagHo yx, oOner-
YMM 3aJa4y, He Oe3HAIMYHBIX, XOTs Obl (puaTHBIX. CMOXETe JIM BBI JI0Ka3aTh Pa3yMHOMY YE€JIOBEKY
CpeIHEeBEKOBbsI MPUHIIMIT UCTIOb30BAHUSI HE 30JI0THIX U CepeOpSIHBIX MOHET, @ BO3BMOKHOCTh ITUCATh
HOMHHAJI JIeHer Ha Oymare M MCIIOJIb30BaTh 3TH KYCOUKM OyMard BMecTo 3050Ta u cepedpa. Hy Tak
KaK, CMOXeTe Bbl 00BSICHUTH? JIOMyCTUM CMOKeTe. A CMOXET JIM Takasi CUCTEMa CYIIIECTBOBAThb B TO
BpeMmsi, OyJIeT i1 BIIOJIHE Pa3yMHBIN YeJIOBeK e€ MCIOb30BaTh? Bpsa-mu!

STUMU IPUMEPaMHU 51 XOTeJ IT0Ka3aTh BaM, UTO JIDOOH YesloBeK, KaK YeJIOBEeK MPOIIIOro, Tak
YeJIOBeK HACTOSIIEro, 00aaeT TOCTaTOUHbIM MHTEJUIEKTOM ISl IOHUMAHUS HOBBIX MJEW 1 TEXHO-
JIOTUH, HO aOCOTIOTHO JTIOOOM YesToBeK OyleT COUT C TOJKY, €CJTU HOBYIO HJICIO0 OIIEHUBATH CTApPhIMU
METOIaMH ¥ TIPUMEPSATh HOBBbIE METOIbI Ha YCTapeBIIMe HOPMbI B3aUMOJEUCTBUS. [[1s1 TOHMMaHUS
mMoOOW IEHCTBUTENIFHO HOBOW TEXHOJIOTHHU, HY’KHO YMETh aOCTparupoBaThCs OT CTApbiX 3HAHUN U
MPUHUMATh HOBbIE MJer 0e3 CBSI3KU C TPAAUIIMOHHBIMU HITAMIIAMU M JOTMaMHU.

Most nnest pruHaHCOBOM CUCTEMBI OYEHB ITPOCTA U 51 MOTY OIUCATh CYTh CBOEW NAEU Ha HECKOJIb-
KHMX CTPaHMIIAX, HO TaKOoe OMKCcaHue OyleT LIEHHBIM TOJIBKO IJIs MEHs, IO3TOMY 51 Oy/y OMHCHIBATH
KaJK/IbIi 9JIeMEeHT (PMHAHCOBOW CUCTEMBI TIO-0Yepe/Iy U JJOCTAaTOUHO MOoApoOHO. B camom KoHIIe, onu-
CaHHbIE JIEMEHTBHI CJIOKATCS B €UHYI0 CUCTEMY U OyIyT HOHATHBI @0COIIOTHO JIIOOOMY Pa3yMHOMY
YeJIOBEeKY. A pa3yMHBIN YeIOBEK MOKET HE TOJIBKO IIPOYECTh KHUTY MOAPOOHO, HO MOKET aOCTPAKTHO
BOCIIPMHUMATh MH(MOpMAaIMIo 6€3 MPUBSA3KH K KaKOH-T100 TpaJulIMOHHOW (DUHAHCOBOW CHUCTEME.

Bce Bamm 3ame4aHusi o TEKCTY U CYTH KHUTH MOKHO M3JI0KUTD Ha caiite NewProgress. XYZ

Nnpeanbnas ¢puHancoBas cucrema.

JI7151 Hadana IOroBOpUMCS O HEKOTOPBIX YCIIOBHOCTSIX.

JlaBaiite qOroBopumcs, Todasi cucTeMa, Kakoi Obl OHa TEOPETUIECKOUN HU ObLIa, BCe-TaKH pa3-
pabarbIBaeTCs U151 peaibHOTO UCTIONB30BAHUS, TIO3TOMY 51 Oy/1y MPOITYCKaTh CBOM UIEH Yepes MpU3My
CBOETO OIIbITA, a BaC MPOIITy NMPU BOSHUKHOBEHUH BO3MOXHBIX COOCTBEHHBIX MJEH, MPOIYCKaTh 3TU
ujien yepe3 KpUTHuecKre (puiIbTphbl Balllero NOHUMaHUs MUPOYCTPOKCTBA.

Xotenock Obl Cpa3zy 3aMeTUTh, MHE HE XOTeJOCh Obl KacaThCs Miel coumanusma. Eciu Bbl
YHUTAIM aBTOPA BCEX COIMAIMCTUYECKUX uael, Tomaca Mopa, To mpeKpacHO MOHUMaeTe, YTo B €ro
[IOHUMAHUM COOCTBEHHOCTH BOOOIIE OBITh HE MOXKET, TaK K€ KaK U He MOXeT ObITh jeHer. Ilocie-
JOBaTeNM TUX UeH, Kak MpaBuiIo, ynonoomsioTes OynrakoBckoMy IllapukoBy u mpocto mpepyia-
raioT y Bcex Bc€ 3a0paTh M MONENTUTh, HY WM cliefiaTh OOIECTBEHHBIM. TakoW Moaxon K BOIPOCY
COOCTBEHHOCTH sl Ha3bIBal0 OAHAUTU3MOM, a rpabexu, Ha MO B3IJIsI, HE MOTYT OBITh YacThIO 3/10-
poBoii (priHaHCOBOM cuctembl. Eciin ke KacaTbCsi BOIPOCa HEBO3MOKHOCTU CYILIECTBOBAHUSI JEHET
MIPY COIMAIM3ME, TO CTAHOBUTCSI HETIOHSATHBIM 3a4eM BOOOIIE O HUX JAyMaTb U MPUAYMBIBATh UIEH
(uHaHCOBBIX cucteM. VX015l M3 BCETo BBIIEU3IIOKEHHOTO, 51 yMalo, MO YMTaTe b OMMET, ToYeMy
s He XOTeJ1 OBl ceifyac KacaTbCs MIeH ColMaii3Ma I KOMMYHH3MA.

Hanee mo Tekcry, s Oymy MCHoIb30BaTh cokparieHre [IE, kak adOpeBuarypy oT «JeHeKHast
enuHMIa», U BJIE — «BHemHss neHexHas eqununa». [IE Oyner 0003HauaTh BATIOTY BHYTPH HUAeasTb-
HOW (puHaHCOBOM cuctembl, a BJ/IE OyieT BamoTol BHEIIHEN, aHATIOrOM JIOJIApOB, €Bpo, pyosei u
TaK jajee.

U Tak, HauHeM.
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B uneanpHOI pMHAHCOBOM cUCTEME HET MecTa (PUATHBIM JIEHbI'aM, TaK € KaK M HET MeCTa ux
MpeAIeCTBEHHUKaM. B coBpeMeHHO# (pMHAHCOBOH CHUCTEMe JIOJIKHBI CYIIECTBOBATh TOJIBKO Oe3Ha-
JIMYHBbIE IEHBIY, OHU MOTYT OBITh TIPUBSI3aHbI K HOMEPY MacropTa IpakJaHiHA UM K CTIIMaTA3H-
POBaHHOMY JOKYMEHTY, BO3MOXHO JJa’ke U He K JIOKYMEHTY, a K OCOOEHHOCTSIM UeJIOBEKa, HallpuMep,
K OTIIeYaTKy Majbla Wi K CHUMKY CeTUaTKH IJ1a3a.

B uneanbHoOM (prHAHCOBOW cHUCTEMe TroCyAapcTBO JIOKHO UMETh KOHTPOJIb HaJl BCEMU BHYT-
PEHHVMU JIeHbIaMU CUCTEMBI.

B upneanbHOI cricTemMe He MOTYT CyIIECTBOBaTh OAHKHM B TAaKOM BHJE, KaK CYIIECTBYIOT CEid-
Yac, HeT MeCTa OpraHU3aIAM apa3suTHUPYIOIUM Ha (PMHAHCOBOM CUCTEME MM KAKUM-JIMOO0 IPYTUM
CIIOCOOOM [IEJIAIOIIM JIEHBI'M U3 JIeHeT 6e3 TOBApHOro 0OOMEHa.

B uneanbHON cucteMe MOMKHBI CYIIECTBOBATh OPraHU3ALUKM OOCITYKUBAIOIINE TEXHUIECKUE
MoTPeOHOCTH rocyaapcTBa B (bMHAHCOBOM cdepe, Tak KaKk YMHOBHUK YacTO HE BHIUT PeajibHBIX
MOTPeOHOCTEN JIENIOBBIX KPYrOB U IpakiaH TOCyIapcTBa, OTOMY HYKHBI OpPraHM3alliy 3aHUMAIO-
myecsi 00CTyKUBaHUEM TIOIKJTIOUEHUI K CUCTEME M OTBETCTBEHHBIE 32 SKCILTyaTAIMIO y3JI0B TEXHU-
yecko (prHaHCOBOW ceTh. Takumu BaKHBIMU y371aMH (PUHAHCOBOUM CUCTEMbI MOTYT CTaTh OBIBIIIME
OaHKH, HO yXe B OOHOBJICHHOM BHUJIE.

WneanpHas prHaHCOBasI CUCTEMA JIOJKHA YUUTHIBATH €CTECTBEHHBIE MOTPEOHOCTH YeNIOBEKa,
a 3HAYUT JIOJDKHA Pa3yMHO YIPABISTh TPaBaMU IPaXJaH HA COOCTBEHHOCTh U CTPEMJICHUEM K HaKO-
MTUTENIBCTRY.

B uneansHOM (prHAHCOBOW CHUCTEME JEHbIM OJKHBI OBITh HE TOJMBKO CPEICTBOM pacyera 3a
TOBAp WJIM YCJIYTY, HO M MEpOi COOCTBEHHBIX TOCTHKEHUI 4esloBeKa. B TakoM KOHTEKCTe, JeHbIH
HE MOTYT OBbITh YHAC/IEIOBAaHHBIMU KaK COOCTBEHHOCTb M HE MOTYT CIIY’KHTh CPEICTBOM CO3/IaHUS
COKPOBHIIL.

WpneanpHas (priHaHCOBasA cUcTeMa OMKHA MPUICPKUBATHCS MPUHIMIIOB CBOOOIHON KOHKY-
PEHIIMU ¥ CBOOOTHOTO PhIHKA, TAKMM 0O0pa30M co3aaBas sl ceOst HHCTPYMEHT MPUCIIOCOOICHUS K
W3MEHEHUIO CPEJIbl.

Sl He yrnoMsiHyI emE 0 ToM, 4TO Xopomiasi (PMHaHCOBAasi CUCTeMa JIOMKHA UMETh BO3MOKHOCTb
MOBTOPSIEMOCTH KaK Ha TOCY/1IapCTBEHHOM YPOBHE, TaK M Ha YPOBHE MaJbIX npeanpustuid. [lpoeputsb
pa6OTOCHOCO6HOCT]) TEX WM WHLIX MMPUHIOWIIOB MOXHO TOJIBKO HAa IIPAKTHUKE, TOJIBKO 3KCIICPUMCH-
TaJIbHO, TIO3TOMY HelleJIeCOOOPa3HO MEHATh TOCYIAPCTBEHHYIO MJIH MUPOBYIO CHCTEMY JIO TOTO, KaK
3T0 OyJeT MPOTECTUPOBAHO HA MPEANPUATHSIX PA3TMUHBIX OTPACIIEH, Ha OOIIMHAX ¥ HA MOHOTOPO/AX.

IIporpecc.

[Iporpecc — 310 ABUKEHME K JIyUIlIeMy, pPa3BUTHE.

[To moemy rmyboKOMy yOekaeHHIO, JiIoOas (pMHAHCOBasl CUCTEMa, Kakoi Obl OHAa HU ObLIa U
Kakue Obl WIEOJIOTMUECKIe TPUHIIUITBI OHA HU TMOAJEPKHUBaja, TOJKHA 00eCcreunBarh Mporpecc B
o0IIecTBe, Ha BCEX ero YpOBHSAX U MPHU BCeX BOBMOKHBIX peaTn3alusiX B3aUMOJICHCTBUS CYObEKTOB
3TOro OOIIIeCTBa.

Jns mpuMepa, B TUIAHOBOWM KOHOMHUYECKOW crcTeMe (TTaHOBass KOHOMHUKA) HET BOOOIIe
MecTa IPOrpeccy, Tak Kak JoOble N3MEHEHUsI JOJKHBI OBITh 3apaHee 3aIIaHi POBAHBI JTUTOMN B PYKO-
BOACTBE CUCTEMBI, d YNUHOBHUK HE MOXET OXBATUTDb BECH CIICKTP MHTCPECOB O6H.[GCTB3 n O6€CHC‘II/ITL
TUIAHUPOBAHUE PA3BUTHSI, & 3HAYUT HE MOXKET OBITh IPOTrpecca, OTCYTCTBUE KOTOPOTO T'YOUT KaK KO-
HOMHUKY B IIeJIOM, Tak ¥ (pMHaHCOBYIO cucTeMy. [11aHOBasi SKOHOMUKA MOKa3bIBaeT cedst 3(PHEeKTUBHO
TOJIKO B BOGHHOE BpeMs1, OCOOEHHO KOr/la peub UAET O 3alUTe rOCyAapCTBa OT MPEBOCXOSAIIEH 110
CUJIe apMUM, TaK KaK MMEHHO TUIAHOBasi 9KOHOMUKA CIIOCOOHA COCPEIOTOUUTh MPOU3BOACTBEHHbIE
MOIIIHOCTA Ha CaMOM IJIaBHOM M OTOPOCHTH JIMIIIHEE, a 3HAYUT MOXKET OOECTeunTh BHKUBAHUE B
yuiep0 yaoocTBy. B MupHoe ke BpeMsi, IiIaHOBast SKOHOMHKA MTPOCTO TyOUTENIbHA /ISl TOCYAapCTBa.
CambIM MOKa3aTeTbHBIM MTPUMEPOM TAKOW TyOUTENIHHOM JIIsl TOCYJapCTBA CUCTEMbI MOXKET CITYKHUTb
Coserckuil Coro3. [lnanoBast skoHomuka nomoraiia CoperckoMy Colo3y 3alllMIIATbCs OT BHEIIHUX
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BparoB, o0ecrieurBajla apMHIO U CO3/aBasia YCIOBUs AJIsl PA3BUTHUSI BOGHHOH MPOMBIIUIEHHOCTU U
MUJIMTAPUCTUYECKUX MCCIeioBaHuid. TeM He MeHee, IIaHOBask SKOHOMUKA cama roryomia Cosert-
ckmit Coro3, MOTOMY 4TO HE MOIJIa 0O0ECeUUTh MOTPEOHOCTH TOCyAapCcTBa B MUPHOE BpeMsi, BCE
YTO He OBUIO BOGHHBIM, TO OblIO B Aedurmre. B CoBerckom Coro3e ObUTH TPYIHOCTH ¢ odecreue-
HHEM CTPaHbl IPOAOBOJILCTBUEM, O POMHBIE ITPOOIEMBI C TOTPEOUTETHCKUMH TOBAPAMH, HETOCTATKH
B IUTAHUPOBAHNHM KacaJMCh a0OCOIOTHO BCETO, Aake TyajleTHas Oymara Oblia Je(pUIUTHBIM TOBAPOM,
HE TOBOP#I YK€ O Ipyrux ToBapax. MOXKHO CKa3aTb, YTO POOJIEMOM TaKOW SKOHOMUKHU OBUTH HEKOM-
MIETeHTHbIE YNHOBHUKHU ¥ TO OYy/IeT OTYACTH BEPHBIM YTBEPXKIEHHEM, HO, HA MO B3IJIsI, TpobiemMa
HE CKOJIBKO B JTIOJISIX, CKOJIBKO B 0Q30BBIX IMTPUHIIAIIAX CUCTEMBI C IJIAHOBOM 9KOHOMUKOW. CKOJIb YMHBI
Y TIPOHUIIATEIIbHBI HY ObLIH JTII0/IU, OyJJb TO YNHOBHUK, MATEMATHK, CTATUCTUK HJIH COLIMOJIOT, UM BCe-
PaBHO HE YAACTCs PELyCMOTPETh BCE, HEBO3MOKHO 3aIUIAaHMPOBATh MOTPEOICHUE U TTPOU3BOICTBO
TOBApOB, & OCOOEHHO TOBAPOB KOTOPHIX €IIE Jake HET U O KOTOPHIX HUYEro He U3BECTHO HUKOMY
KpoMe ux cosfaressi. [1yis mpumepa, Bo3bMeM MOOUJIbHBIN Tesie(hOH MM MEPCOHATbHBINA KOMITBIOTEP,
B TUIAHOBOHM 9KOHOMUKE 3TH YCTPOMCTBA HUKOTAA Obl HE CMOIIM MOSIBUTCS, TaK KaK MOTPEOHOCTD
B MX WCIIOJIb30BAHUH TOSIBJISIETCS] TOJIBKO TMOCHIE UX CO3[aHUs U OfoOpeHust cormyMmoM. [lprmep ¢
MOOWJIBHBIM TeJIe()OHOM OUeHb MHTEPECEH, TaK KaK MOKa3bIBAeT, YTO HE CIIPOC YIPABJISAET Mpeisio-
KEHUEM, a TIpe/IIOKEeHHe CHaYasIa JIOJKHO MOPOIUTD CIIPOC, a 3aTeM YKe CIIPOC CMOKET YIPaBIIsTh
npeaioKeHueM. B 11aHOBO 9KOHOMUKE MOKHO OIIEHHUTH CIIPOC U YIOBJIETBOPUTDH €r0 TOBAPOM, HO
HEBO3MOXKHO CO3JaTh MPeJIOKEHUE TTOKa HET CIpoca, a 3HAYMT HEBO3MOKHO CO3JaHUE TTPUHIIHITHI-
QJIBHO HOBBIX TOBApOB. BBIBOI TYT MOXET OBITh TOJNBKO OAMH, IJIAHOBAs SKOHOMMKA XOpOIa s
BOUHBI, HO JIJIsI MEPHOTO OOIIlecTBa TyOUTeNIbHA, 1a ¥ BOOOIIE TyOUTeNIbHA JJIsI 3JI0POBOTO COIIMyMa
Y TOCYJapCTBa.

Tenepp naBaiiTe TOCMOTPUM YTO HaM IMpeJiaraeT KanuTalucTHuecKkasi (GMHaHCOBAasi CUCTEMA.
Jlns1 Havana, 1aBaiTe BCIOMHUM YTO KalUTAJIU3M HEOT/IEIUM OT CBOOOIHOM PHIHOYHON SKOHOMUKH,
a TaK ke CHUMEM PO30BBIC OYKU U YBHIUM, YTO «CBOOOJHAS PHIHOYHAS SKOHOMHKA» HE COBMeE-
CTHUMA CO 37I0POBBIM OOIIECTBOM, HOPMAJIbHO CYIIIECTBOBATh MOKET TOJIBKO «peryJrupyeMast pbIHOY-
Hasl S9KOHOMHKa». VIMEHHO Takas CBfI3Ka, pEeryJupyeMol PhIHOYHOW SKOHOMHUKHM W KalHMTaIU3Ma,
cTasia OCHOBHOM /1J1s1 OONBIIIMHCTBA cTpaH Mupa. CBOOOIHAS ke PhIHOYHAS SKOHOMHKA CYIIECTBYET
TOJIBKO B CTPaHaX ¢ HECTAOMIbHBIM FOCYAAPCTBEHHBIM CTPOEM IpaHUYAIM C aHAPXHEH, a Tak ke B
30HaX TIjIe BeOyTCs TPaXkJAaHCKUE BOWHBI.

PriHOUHAS1 9KOHOMUKA B JTI000M e€ hopme, Kak B CBOOOIHOM, TaK U B PETyTMPYEMOM, CIIOCO0-
CTBYET MOSIBJICHUIO HOBBIX TOBAPOB U YCIIYT, CIOCOOCTBYET KOHKYPEHTHO! O0pbOe He TOJIbKO TOBAPOB,
HO ¥ TIPOM3BOJMTENCH, TAKMM 00pa3oM obOecreurBasi mporpecc. BaxHO MOHUMATh, YTO pHIHOYHAS
9KOHOMHKA MOXKET CIIOCOOCTBOBATH HE TOJIBKO PA3BUTUIO OOINECTBA, HO M JIeTpajjaliiy, YIIEMJICHUIO
IPaKIQHCKUX TPaB U Pa3BUTHUIO MPECTYMHOCTU. IMEHHO MO 3TOW MpUYMHE, peryaupyeMasi pblHOY-
Hasi SKOHOMHUKa JTyuliie CBOOOTHOM. PerynupoBanue ppIHOYHON SKOHOMHKH SIBJISIETCST 00SI3aHHOCTBHIO
rOCy/1apCTBa, a TOUHEE BJIACTH B TOCY/IAPCTBE.

Kanuramictuueckas priHaHCOBas cricTeMa (KanmMTaIu3M) XOPOIIO coueTaeTcs ¢ JoOou dop-
MO PbIHOYHOHM 9KOHOMMKU. VIHTepecHBIM SIBISIETCS TOT (PaKT, YTO B CTPaHAX C KOMMYHUCTUYECKOW
WM COIMAIMCTUYECKOHN UICOIOTHEN K KalMTATN3MY OTHOCSATCS KaK K ME€OJIOTMYECKOMY Bpary, HO
IIPU 9TOM CBOEM (PMHAHCOBOM CHCTEMBI Y COLIMAIMCTOB HET, TOITOMY MCIIOb3YETCs CBS3KA IJIAHOBOW
9KOHOMMYECKON CUCTEMBI U KAITUTATMCTUUECKON (DMHAHCOBOM CUCTEMBI.

B 3TOM MecTe BaxkHO BCIOMHHTH 0a30BbIe MOHSTHS. BaskHO BCIIOMHUTB UTO Takoe (PMHAHCOBASI
CHCTEMa, a YTO Xke TAKOe CUCTEMa SKOHOMUYECKasl M HU B KOEM CITyJae MX He IMyTarh.

dunHaHch ((pHAHCOBAS CHCTEMa) — TO CIOCOOBI pacpe/ie/ieHUst U UCTIONb30BAaHUS JICHET .

DKOHOMHKA (IKOHOMHUECKAs CHCTEMA) — 3TO CIOCOOBI UCMIOJIb30BAHMS OTPAHUUYEHHBIX pecyp-
COB OOIIECTBA, a TAK K€ CUCTEMa B3aMMOAEHCTBHS [Tl pacipe/ie/ieHrsl TOBApOB U YCIIYT.
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Ecnu BB yke moa3abblid 3TH HIOAHCHI PO 9KOHOMHUKY U (DPMHAHCHI, TO PEKOMEH/IyI0 UX MPO-
YeCTb eIIE Pa30K U MOHSATD, a 3aTeM MEePEYUTaTh BCE YTO OBUIO B 3TOM IV1aBE C CAMOT'0 HA4ala ¥ TOJIbKO
MOTOM JBUTAThCA JAJIbIIIE.

Ha nanHbIli MOMEHT, KanuTaau3M SIBJISIETCS €IMHCTBEHHOU (DMHAHCOBOU CUCTEMOU B MUpE, a
TOYHEE €MHCTBEHHOW peasbHO JeicTByouer cucreMoi. CyIecTByeT TpU OCHOBHBIE CBSI3KM KO-
HOMUYECKOU 1 (DMHAHCOBOM CUCTEM: TUIAHOBBIN KalUTAIM3M (B KOMMYHUCTUYECKUX U COLMATTCTH-
YeCKUX OOIIEeCTBaX), CBOOOAHBIN PHIHOYHBIN KaMTAIU3M (B HECTAOMJIBHBIX OOIIECTBAaX CO CIadoi
rOCyJapCTBEHHOM BJIACTBIO U, KaK MPABUIIO, C JEWCTBYIOIMM PEKUMOM I'PaXJAHCKOM BOWMHBI) U Pery-
JIMPYEMBI PHIHOYHBIN KAIUTAIU3M (BO BCEX CTAOMJIBHBIX CTPaHAX MHpA).

OueHb BaXHBIM, HA MOW B3IJIsA]], SIBJISICTCS] TIOHMMaHKE, YTO KallUTAIN3M Pa3BUBAETCS, HO TIPH
3TOM Y T'OCY/apCTB U Y€JI0BEUECTBA B 11€JIOM HET MEXaHU3MOB OIPEAEIAIOIIMX Pa3BUTHE 3TOW (PHHAH-
coBoM cucteMsl. ['ocynapcTBa MpoOBOAAT CAMOCTOSITENILHYIO TTOJIUTHKY, KOTOpasi OT/AENeHa OT APYTUX
roCy/1apCTB, TAKMM 00Pa30M, YEJIOBEUECTBO B LIEJIOM HE MOXET MTPOBOAUTH CKOOPIMHU POBAHHOE BJTU-
sIHAE HU Ha S9KOHOMHUKY, HM Ha (prHaHCHL. B paMKkax rocynapcTBEHHBIX CUCTEM PaCHpOCTpaHsIETCS
BJIMSIHME TOCYAPCTBA TOJIbKO Ha CBOM JIOKAJIbHbIE 9KOHOMUUYECKHE CUCTEMBI, 2 CUCTEMBI (DHAHCOBBIE
STOMY BJIMSIHUIO HE TOJBJIACTHBI M yXke JaBHO. TakuM 00pa3oM, KaluTaIu3M CTal CUCTEMOU mep-
BUYHOT'O BJIMSIHUS, HaJl TOCYIAPCTBEHHOM M HAJl OOIIECTBEHHOW CUCTEMOM, KOTOPYIO BOOOIIIE HEBO3-
MOXHO KOHTPOJIMPOBATh, & Pa3BUTHE UAET XaOTUUHBIM 00pazoM. I1pu Takom roaxoze, TPyAHO ObITh
YIMBJICHHBIM, KOT/1a TPOMCXOASIT SKOHOMUYECKUE 1 (PMHAHCOBBIE KPHU3KCHI, B TOM YMCJIe U MUPOBOTO
Macirada. M 9Tu Kpu3uChl MPOMCXOAST BCE Yallle U Yallle, YTO CBUAETEIbCTBYET O CAMOPA3PYIICHUH
(bMHAHCOBOW CHCTEMBI, MOKHO CKa3aTh, YTO KAITUTAIM3M Ioef1aeT cam ceOsi. [IockomnbKy Ipyroit iei-
CTBYIOIIIEH (DMHAHCOBOM CHUCTEMBI HE CYILIECTBYET, TO KpaxX KalMTaJIu3Ma MOMPOCTY OOPYIIHT Yelo-
BEYECKYIO LIMBIIIM3AIIMIO WM OTOPOCUT €€ Ha MHOTO ThICSUENIeTHil Ha3az. BrioiHe BO3MOXKHO, YTO
Kpax (pMHAHCOBOH CHCTEMBI BIMSIONIEH U Ha CUCTEMbl SKOHOMHUYECKHE BBI30BET ITI00AIBHYIO BOMHY
3a Pecypchl M BIACTh, HO aliOKTUINTHYECKUE CLIEHAPUN BO3MOXKHBIX COOBITUI HE SIBIISETCS TEMOM
9TOW KHWTH, I03TOMY JaBaiiTe OCTAaBUM 3TH CIIEHApUM B CTOpoHe. Ha TaHHBIII MOMEHT, CTOUT TOJIbKO
YETKO YCBOUTb, YTO XOTh KAlUTAIM3M M XOPOII BO MHOTOM, a TaK k€ €IMHCTBEHHAs peajbHO AeH-
CTBYIOILIasl cucTeMa (PMHAHCOB, HO IMEHHO KallUTaJIM3M B COBPEMEHHOM ero (popMe pa3pyllaeT KO-
HOMUKY M OOIIIECTBO, PAaBHO KaK ¥ BCe JOCTHKEHHs IMBMm3aimu. Korna ciydnTes cBepXxriodaiib-
HBI KPHU3HKC, OCTAThCS «HA TUIaBy» M HE CKaTUTCS B CpeTHEBEKOBbe cMoskeT Tosbko Kyba. Tyt crour
caenath HeOonbinue nosicHeHus o Kyoe, nemno B Tom, uto Kyba yx JaBHO HAXOAUTCS] B 9KOHOMUYE-
CKOM OJI0KaJie ¥ CMOIJIA ITOCTPOUTh HE3aBUCUMYIO 9KOHOMUKY, 3TY SKOHOMUKY MOKHO CKOJIb YTO/IHO
KPUTUKOBaTh, HO €€ CHJIa B €€ HE3aBUCHMOCTH OT IJI00QJIbHBIX MPOIIECCOB. BTOPBIM CUJIBHBIM ILTIO-
COM KyOMHCKOIM S5KOHOMUKH SIBJISIETCS] He3aBHCHMasi (PUHAHCOBAs CUCTeMa He TIOJIBEpKeHHas COBpe-
MEHHBIM KalUTATUCTHYECKUM Oose3HsIM. Eci cMOTpeThb B CyTh ITPOIIECCOB, TO MOKHO YBU/IETD, UTO
Ky6a ucronb3yeT cTapblii KamuTaau3M B €ero caMoi MPocToi (hopme oOMeHa TOBApOB Ha JEHBIU U
oOpartHo, a 3HaYnT (puHaHCH KyObl HE3aBUCUMBI U CBOOOIHBI OT (PMHAHCOBBIX KPU3KUCOB MHUPOBOTO
MaciuTada.

B stom mecte HYXHO HEMHOI'0 OTBJICYLCA U BBECTH emé ABa HOBBIX TEPMHHA: «3aKpbITad
(puHaHCOBas cuCTEM» U «OTKpbITask (PUHAHCOBAS CUCTEMAX.

B mMoem noHrMaHuy, 3aKpbITON (PMHAHCOBOM CHCTEMOH SIBJISIETCS Ta CUCTEMA, KOTOPask MOKET
CyILIECTBOBAaTh 0€3 MEXaHW3MOB B3aMMOEHCTBHS C APYTMH (PpUHAHCOBBIMU cucteMamu. [Ipumepom
TAKOW CHUCTEMBI MOXET OBbITh KAaITUTAJIM3M, TaK KaK OH paclpoCTpaHeH Ha BCell miaHeTe 3eMiis U
€My IIPOCTO HE HYKHbl MEXaHU3Mbl B3aUMOJEWCTBHUS C IPYTUMU (PUHAHCOBBIMU CUCTEMAMHU, & KO-
HOMUKHY C KalUTATMCTUYECKUM TUTIOM (PUHAHCOBOTO B3aMMOJEHUCTBHS 00JIaAal0T BCEMH pecypcamu
yeJioBeuecTBa. Tak jke 3aKPhITON CUCTEMOM MOKET ObITh Ta CUCTEMa, KOTOPasi CyIIECTBYET B KAUeCTBE
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aJIbTEPHATUBHOM JIJ151 IPyTOM CUCTEMBI, HO SKOHOMHUKA Y (PMHAHChI KOTOPOH MOJTHOCTBIO OT/AEIEHBI OT
APYTUX CUCTEM, HO TAKMX CUCTEM Ha JAHHBI MOMEHT HE CYIIECTBYET U HE CYIIECTBOBAJIO HUKOI/A.

OTKpbITHIE (PMHAHCOBBIE CUCTEMBI, 9TO CUCTEMBI TPeOyIoIIHe OT caMuX ceOsi MEXaHU3MOB KOH-
BEPTUPOBAHMS CBOMX MPUHLIMIIOB (POPMUPOBAHUS CTOUMOCTH B ITPUHLIUIIBI IPYTOM CUCTEMBI, HAIIpH-
Mmep, cucteMa «MTakCKuii 4ac» B3aMMOZIEMCTBYET C KalIUTAIM3MOM U IIPOU3BOIUT KOHBEPTUPOBAHUE
CBOMX «4acoB» B gosuiapsl CILA, a Tak e 1 oOparHo.

CymecTByI0T Teopru (PMHAHCOBBIX CUCTEM OCHOBAHHBIX HE Ha BBIIYMAHHOW IIeHE JICHEeKHBIX
e/IMHMII, 2 Ha (PU3MYECKUX CBOMCTBAX, HAIPUMED, eCTh (DMHAHCOBBIE CUCTEMBI OCHOBAHHBIC Ha pado-
YeM BpEMEHH, I7Ie caMO BpeMsl SIBJIsSIeTCsl aHaIoroM jieHer. CamMoi poBajiIbHOM U3 TAKUX CUCTEM OKa-
3aJ1ach COBETCKAasi CUCTEMA TPYHAOBBIX JIHEH W «TPyIodHW». CaMOii ke YCIeITHOW CUCTeMOU yJueTa
(brHAHCOB Ha OCHOBE BpEMEHU MOXHO CUMTaTh cucTeMy «MTakckwii yac». BakHO 3aMeTHUTh, 4TO
TaKWe CUCTeMbI OTBEPraloT CaMOCTOSTENIBHYIO CYIITHOCTD JIEHET, 3aMeHsIsl e€ Ha (pu3ruecKue rmokasa-
Teau. MBI ke yke pa3oOpaliuch U OYeHb XOPOIIO 3HAEM, YTO CTOMMOCTh €CTh IATOe U3MEepeHure, a
JeHbI'M UHCTPYMEHT JIJIsI U3MepeHus1 CTouMOocTH. OTBepkeHHe MATOr0 U3MEepPEHHUsI, TO eCTh CaMou
cyTH (PMHAHCOBOW CHICTEMBI IeJTaeT 3Ty CHCTeMY OeCCMBICJICHHOM U BeJIET K pa3pyIIeHHIO SKOHOMUKH.

Sl craBmmo cBOEH LeNbIo CO3JJaHue, XOTsI Obl B TEOPHH, JIydilield (PMHAHCOBOUM M SKOHOMHUYECKOM
cucteMsl. [Ipeanaraio Bam, MO uMTaTe b, IPUCOSAUHUTCS K 3TOM 3atee. OT Bac TpeOyeTcs: YMTarh,
MOHMMAaThb, JyMaTh M OTHOCUTCS KPUTUYECKU K MPOUYUTAHHOMY M OOIyMaHHOMY, a 3aTeM HaeloCh
MBI CMOKEM CKOPPEKTUPOBATh U YJIYULIUTh MO0 (paHTa3HUIO.

Caoro cucremy 51 HasbiBalo [IporpeccuBHOM, TO ecTh «[IporpeccuBHast (pMHAHCOBAS CUCTEMA» U
«[IporpeccuBHas 5KOHOMUYECKasi CUCTEMA», a €€ 3aJaYeil sIBJISIETCS CIIPaBeJIMBOE paclipe]eieHue
PECYPCOB B COLIMYME U MOAJECpP:KaHUE He TOJbKO CTAOMIIBHOCTH B OOIIECTBE, HO M Pa3BUTHE 3TOTO
o0IIecTBa K JydieMy, COOCTBEHHO MOSTOMY sI M Ha3bIBalo CBOI0 cucteMy [IporpeccusHoii. B mpo-
1iecce HalllMX C BaMH pa3iyMUil MOSABATCS COOOPaXkeHUs UICOJOTMYECKOro TOJNKA M HAUYHET 3apOiK-
JaThCsl UIEOJIOTHS, KOTOPYIO 5 IpeAJiaralo Ha3Bath [IporpeccuBuzMom.

Ceituac, Ha CTpaHMIIaX 3TOW KHUTH, MbI C BAMHU CO3/IaJJUM TOJIbKO TEOPETUUECKYI0 YacTh [Ipo-
I'PECCHBHOM CHCTEMBI, TaK KaK MPAaKTUKa 0e3 TEOPUH MOXET OKa3aThCsl CIUIIKOM JOPOTOH 3aTeei,
i€ LIeHa KCIIEPUMEHTA U3MEPSIETCs HE IEHbIaMU, a YEJIOBEUECKUMU KU3HSMU.

ITo moemy rmy6okomy yoexaeHuto, [IporpeccuBHasi cuctema JOJIKHA CIIeI0BaTh MPUHIUIIAM
U/ICUTHHOW CHCTEMBI, KOTOopasi Oblla OMMCaHa YyTh BHIIIE MO TEKCTY, a JIydllle BCero OyaeT, eciu
[IporpeccuBHas cucteMa cama CTaHeT UACAIbHON BO BCEX OTHOIIEHUSIX [ SKOHOMUKH U OOIIECTBA.

VYrBep:xkaenus IlporpeccuBuzma

U TIPeINO0JI0KEeHHS.

Jliobas cucrema siBisiercst HabopoM mpaBwl. [IpaBuaa MOryT ObITH 0OSI3aTEILHBIMK, OCHOBO-
TOJIAraloIMMU JIsI CUCTEMbI, aKCHOMaMU WK yTBepXK IeHUsAMU. Takxke rmpaBuia MOTyT ObITh HEOOsI-
3aTCJIbHBIMA WJIM BPEMCHHBIMH, KOTOPBIC MOT'YT 6bIT]) OT6pO]_HeHbI Ipu OMPEAC/ICHHBIX YCIIOBUAX,
TaKue MpaBUJIa 51 MPEJIaraio Ha3BaTh MPEIOTOKSHUSIMH.

B nanpHeiiem, B cBoeM KOHCTPYUPOBAHUH CUCTEMBI, 51 OyAy UCXOOUTh U3 TPeX MPeAronoxe-
HU:

1. Koncrpyupyemass Hamu IIporpeccuBHasi cucrema sIBISIETCSl 3aKPBITOM, & MEXaHU3MBbI 11
B3aMMOJICUCTBUS C IPYTUMHU cUCTeMaMu chOpMHUPYEM TO3Ke.

2. IlepBuuHO paccmarpuBaeMasi HAMU cucTeMa OyJeT eqUHOW, TO €CTh MOJEJb rOCylapCTBa
OyleT uMeTh eUHYI0 (PMHAHCOBYIO U SKOHOMHYECKYIO CTPYKTYpPY, a OpraHU3alliid BHYTPU CUCTEMBI
OyIyT TIOJHOCTBIO TIOMUMHEHBI TOCYIAPCTBY, KaK OT/AENbl BHYTPH OObIYHOM (bupMbL. B nanpHeiiem
3TO MPEION0KEHUE Mbl TOXKE Pa3pyLlIUM U CO3AAUM LIEJOCTHYIO Pa3HOPOJHYIO CTPYKTYPY.
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3. B cucteme yBaxaloTcs paBa COOCTBEHHOCTH B HaTypasibHOU (hopMe. DTOT MyHKT 0ds13aTe-
JIEH, HO aKCUOMOM He ABJIAECTCA, TOJIBKO I1I0 TON MPUYIMHE, YTO YCJIOBEYECTBO IMOKAa HE TOTOBO OTKa-
3aTbCsl OT COOCTBEHHOCTH B TOM BHJIE B KOTOPOM OHa CYILECTBYET ceidac, a B JaJIbHEHIIEM caMo
MOHATHE COOCTBEHHOCTh MOXKET U3MEHUTH CBOU OTHOCUTEJILHBIE XapaKTCpUCTHUKHU.

VTBepkaeHUsI CUCTEMbI MEHSTh HeJIb3s1, TAK KaK OHH 1 OTPEIETISIOT €€ CyTh, JTI000e N3MEHEHHE
B HA0Ope ITUX aKCHOM, U3MEHHUT CUCTeMY M Oy/IeT BECTH K €€ pa3pyIleHHIO.

B IlporpeccuBHO# cucteMe HET MecTa (pUaTHBIM JIEHbIaM, TaK K€ Kak U HET MeCTa UX Ipej-
nectBeHHMKaM. Cuctema J0JIKHA ONIepUPOBATh TOJBKO Oe3HATTMYHBIMU JICHBIaMH, OHU MOTYT OBITh
MPUBSI3aHBI K HOMEPY MacropTa rpakJaHuHA WM K CIICIUAIM3UPOBAHHOMY JOKYMEHTY, BO3MOKHO
Jake U He K JIOKYMEHTY, a K OCOOEHHOCTSIM YeJIOBeKa, HAl[PUMEP, K OTIIEUATKY MaJIbIla UJIH K CHUMKY
CeTYaTKH I71a3a. byneM cumrark, 4To y Ka)Ja0ro cyobeKTa ecTh HeKUi «Oe3HATMYHBIN KOIIIEIeK».

B TIporpeccuBHOl cucTeMe TOCYIapCTBO JOKHO MMETh KOHTPOJIb Hajl BCEMU BHYTPEHHUMU
JeHbraMH CHICTEMBI.

B IIporpeccrBHO# crucTeMe HeT OAHKOB U APYTUX (PUMHAHCOBBIX MAPA3UTOB.

[TporpeccuBHasi cuctema JOKHA HAC/IEAOBATh MIPUHIIUIIBL PETYIUPYEMON PHIHOUYHOW SKOHO-
MUKW U YIUTBIBATh €CTECTBEHHbBIC TOTPEOHOCTH YeJIOBEKA.

B IIporpeccuBHOI cUCTeMe IEHbIM TOJKHBI OBITH HE TOJIBKO CPEJICTBOM pacyeTa 3a TOBap Win
YCIIYTY, HO ¥ MepOl COOCTBEHHBIX JIOCTHKEHHI YesloBeKa. B TaKOM KOHTEKCTe, ICHBI'M HE MOTYT OBITh
yHACJIeIOBaHHBIMU KaK COOCTBEHHOCTb M HE MOTYT CIIyXKUTb CPEICTBOM CO3JaHMSI COKPOBHIIL.

JIroau, TPy U CHOBA JIIOHU.

B sxoHOMUKE Ba)KHOM TEMOU SIBJISIETCS UCTIONB30BaHUE TPYIOBBIX PECYPCOB, a T€, B CBOIO OYe-
pellb, HAMPSIMYIO CBSI3aHBI C JIIOABMU M UX KHU3HBIO.

Ha panHuX 3Tanax pa3BUTHs YeJIOBEUYECTBA, TPY/ SABJISIICS 00sI3aTeIbHBIM ISl BCeX, BKJIIOUAs
CTapHKOB U JeTeil. be3 Tpyna HeBO3MOKHO CO3/IaHKE TOBapa, a CO3JaHNe TOBAPOB MPUMHUTHUBHBIMU U
peMeciieHHBIMHU cIToco0amu TpeOOBAIO MHOTO TPY/Ia, MOITOMY TPY[ KakJIOrO YesioBeKa ObLT HE0OXO-
JIVIMBIM YCJIOBHEM BBIKMBAHUS Kak JUIsl OOIIECTBA, TaK U I KaXJI0W KOHKPEeTHOM JIMIHOCTH. Kaxk-
JOMY 4eJIOBEKY MPUXOAUIOCh MHOTO TPYAHUTCS ISl TOTO, YTOOBI OaHAJIBHO MIPOKOPMUTH CeOs.

PasBuBasch HayKy ¥ HA OCHOBAaHWMH HX TUIOIOB y OOIeCTBA MOSBIISJIMCH HOBBIE OPYIMS TPY/A,
oOecrnieynBaloIIye OOBIIYIO0 IPOU3BOAUTEIBHOCTD 1 JIyUlllee Ka4eCTBO ToBapoB. OIHU Opyausi cMe-
HSUJTMChH IPYTHMU, OOJiee COBEPILICHHBIMH, a TPY/L YaCTH JIIOAEH CTAaHOBUJICSA HeoOs3aTesIbHBIM. B mpo-
1iecce BOJIONMK MMPOU3BOJICTB, TPYH JIETel U CTAapUKOB CTal HEHYKHBIM. BBICBOOOXAEHUE YacTu
TPYIOBBIX PECYPCOB TMO3BOJIWJIO JIIOASIM OOJIbIlIe BpEMEHH TPAaTHTh HA 0Opa30BaHKME MOJIONCKH U
riepeavdy OmbITa OT CTApUIEro MOKOJEHUsI K MJIAIIEeMy, YTO OMSTh ke CIIOCOOCTBOBAJIO YCKOPEHMIO
rporpecca opyauii Tpyaa u ero aBromarusanuu. Ceifuac OMUH Y€IOBEK MOXKET BBIITOHSATH TAKUE TIPO-
M3BOJICTBEHHBIE OOBEMBI, KOTOPBIE eIIIE COBCEM HETAaBHO JIOJIKHBI ObUTM BBHITIOJHSATH ECATKU U AaXke
COTHS JIIOZIeH, @ B HEKOTOPBIX CITyvasi 1ake M HECKOJIbKO ThICSY mofei. [yist mpumepa, OMuH coBpe-
MEHHBII TPAKTOP YIPaABJISIEMbIN OHIM YEJIOBEKOM MOKET BHIIIOJTHUTH PA0OTHI TOpas3io OOJIbIIE, YeM
JECSATKU KPECThbsIH C Jomankamu. Takas ke KapThHa CKJIaJbIBaeTcsl BO BceX chepax COBPEMEHHOTO
MTPOU3BOJICTBA M OKA3aHUsI YCIYT: B TPAHCIIOPTHOM CHCTEME, B JIETKOUM MTPOMBIIIIJICHHOCTH, B 9HEpre-
THKE, TIPY TTPOM3BOJICTBE MTPOIYKTOB MTUTAHUS, TIPU MPOU3BOICTBE U COOPKE KaKUX-TUO0 MEXaHU3-
MOB, B CEJIbCKOM XO3SIIICTBE, B MEAMIIMHE, B TOPrOBJE U Jake B MpOIeccax yINpaBIeHUS U ydeTa.
BrICBOOOIMBITIHIACS TPY/T €CTECTBEHHBIM 00pa30M HAIPABJISETCsS HA TBOPYECKHE TPOIIECCHI, TaKKe
KaK MCKYCCTBO, CIIOPT U HayKa. 3aHATHE UCKYCCTBOM CTAaHOBUTCS Pa3BJICUCHUEM, a HAy4HbIEe UCCIie-
JOBaHMS IPUBOJMT K CO3JAHUIO HOBBIX OOJIee COBEPIICHHBIX OPYIUH TPy/ia, KOTOPbIE B CBOKO OUepe/ib
OCBOOOXK/IAIOT OT TPyAA eIié OoJIbiliee KOIUISCTBO JTOICH.

BrIcTphie TeMITB HAyYHBIX UCCIISJOBAHUI YKe cefiuac MOryT 00ecreunTh OOIIeCTBO CO3/IaHIeM
HOBBIX YCOBEPIIICHCTBOBAHMIA B MPOU3BOJCTBE ekeqHeBHO. [Ipon3BOICTBY, a 0COOEHHO KPYITHOMY,
TaKWe YacThle YCOBEPIICHCTBOBAHMS TOMPOCTY HE HYKHBI, TAK KaK OPyAus TPyJa JOJKHBI TIPOCY-
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IIIECTBOBATh HEKOTOPOE BpeMsl, MHOTIa BECbMa MPOAO/DKUTENBHOE, B TEYEHUH KOTOPOTO 3TU OpY-
WSl AOJDKHBI OymyT ceOsi OKYMUTh U MPUHECTH MPUObLIb, MHAYE B 9THX OPYAMSIX OTIMAgaeT Halo0-
HOCTb. BOJIBIIMHCTBO KOHCTPYKTHUBHBIX YCOBEPILICHCTBOBAHUI U HAYYHBIX UCCIIEIOBAHUI CTAHOBSITCS
HE HY)KHBIMH, a MX TUIO/Ibl CTAHOBSTCSI TPOMEKYTOYHBIM 3BEHOM [T CO3JIaHUSI IPYTUX MEXaHU3MOB
u opyauii. [IporHo3upoBarh CMeHbl TPOU3BOICTBEHHBIX MOTPEOHOCTEN B 0OOPYIOBAHUM M HOBBIX
TEXHOJIOTHYECKHX IMPOLEccCaX MOKHO C MOMOIIBI0 IIMKJIOB KoHapaTbeBa, HO 3Ta TeMa BBIXOIUT 3a
TIpe/ieITbl HAIlle TeMBI U KHUTH.

KpynHble koMmanuu ¢ cOOCTBEHHBIMU UCCIIEIOBATEILCKMMU LIEHTPAMK MOTYT TIO3BOJIMTH ce0e
OIUIAYMBATh TPYJ YUCHBIX, 3aHSTHIX TIPU CO3/IaHUM MIPOMEKYTOUHBIX TEXHOJIOTHI. A BOT YTO JejaTh
HE3aBUCUMOMY HCcleJoBaTemo? 3a4acTyo MIMEHHO UCCIIeI0BATEeN OIMHOYKH CTAHOBSITCS] UICTOUHHU-
KOM CaMbIX MTPOTPECCUBHBIX UJEW 1 pa3pabaThiBAIOT PEBOJIOIMOHHBIE TEXHOJIOTUH, HO TIPH 3TOM HX
TPYIl OCTaeTCsl He3aMEUECHHBIM M HEOTUIaueHHBIM. Tak ke HeOIUIaueHHBIM CTAaHOBUTCS TPYH OIUHO-
YeK UCCIIeNYIOIMX KITI0UeBble TEXHOIOTMYECKHUe Mpoliecchl. Takoe OTHOIIEHNE KaUTaTUCTUIECKOTO
O0IIeCTBA K MHTEJUIEKTYaJIBHOMY TPY/Y JIMIIAET UCCIeA0BaTelsl He TOJIbKO BO3ZMOKHOCTb ITPOBOJUTh
CBOM M3BICKaHUSs1, HO Y 3aCTaBJISIET ero Mpo3si0aTh B HUILETE U TOJIOJE.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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