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GYETA BOKPYI
ubHTMAK AN

O BBII u He moabKoO

OTEYECTBEHHOM meguanpo-

CTpPaHCTBe aKTUBHO MAYT Cropbl OTHO-

cUTENBHO "MHaekca burmaka", exeron-
HO nNyGnMKyemoro OpUTaHCKUM >XypHarom
The Economist, M3BeCTHbIM Kak "pynop
Potwmnbaos". CormacHo 3TOMy PewTuHIy,
3a cTaHgapTHoe 6ritogo dhactdyaa ot "Mak-
JoHanbAc" B MPOLLSIOM rofly amepukaHuam
HY)XHO ObINo 3annatnTb B cpeaHem 5,81
fonn., a poccusiHam — Bcero 135 pybnen,
YTO coOoTBeTCTBYET "0OMEHHOMY Kypcy" B
23,2358 pybnsa 3a gonnap M cocraBnsiet
Bcero muwb 31,535% o1 odmumansHoro
cpeaHeropoBoro kKypca LB B 73,6824 pybns,
TO €CTb Hally HaLUWOHarnbHyl BarnoTy Mo
3TOMY MOKas3aTerito MOXHO CyuTaTb Hepo-
OLIEHEHHOW yxe B TpW C NMULLHMM pasa no
CPaBHEHWIO C BanoToON amepyKaHCKOM.

[ns MHOrMX KOMMEHTaTOpOB AaHHas
TpaKTOBKa OKasanach Henpvemnemon. [Npu-
4YEM MO CambIM PasHbIM MPUYMHAM, OT YT-
BEPXOEHWI O TOM, YTO AOCTYNHOCTb TOBapa
Ans Hacenenus (B PO ana nokynku ogHowm
Oynoykn ¢ rambyprepamn HyxHO paboTtatb
nBa vaca 3a MPOT, a B CLLUA — Bcero 40
MWHYT) BaxHee "4ncToin” LieHbl, 40 3asBre-
HWI, 4YTO CBOMM "pelTuHrom Gurmaka" The
Economist ctpemutca o6ocHoBaTb HEOOXO-
AMMOCTb MOBbILLEHUS Kypca pyons n Tem
CaMblM CHWU3UTb KOHKYPEHTOCTOCOBHOCTH
POCCUIACKOM 3KOHOMMKW. Bripoyem, B 2021
rogy 9Ta KOHKYPEHTOCMOCOBHOCTb OKasa-
nacb PeKopdHO BbICOKOW: MOHble AaHHble
noka He onybnm1koBaHbl, HO 3a NEPUOL C SH-
Bapsi N0 HOSIOPb aKkcnopT M3 PP no cpasHe-
HUIO C aHanornyHbiM nepuogom 2020 roga
YBENUUUICA MOYTU B MONTopa pasa u co-
ctaBwn 436,6 mnpa gonn. (146,8%), a npo-
uumT canbgo ToproBoro GanaHca pocTur
163,4 mnpa gonn. (+97%, T.e. No4TV BABOE).
Mpaena, Ha peanbHbIX AOXOJAX HACeneHus
Hallen CTpaHbl 3TOT ByM MpaKkTUYecku He
cKkasancs — oHu, no cnosam [yTuHa, Bbl-
pocnm Bcero Ha 3,5% npu 8%-Hon MHGNSA-
umn. COOTBETCTBEHHO, €Crn  MoKasaterb
MHONALMM OKaxKeTcs Boree BbICOKUM (Tak,
odmumansHas umdpa Pocctata — 8,4%),
TO pocT goxodoB Oymer ewé meHble. U
KOHEYHO, B 3TVX YCMOBUSAX MPU3HaBaTh Hbl-
HEeLLHIO MeamnaHHyto 3apnnaty B PO (npu-
mepHo 35 Tbicay pybnelt) aKBUBANIEHTHOW
1500 ponnapam CLLUA 6yget o3HayaTtb, 4To
Poccusi, HecMOTpst HKM Ha YTO, — BOBCE He
HULWas, oTcTanas W KoppyMmnvpoBaHHas
CTpaHa, Kakom nobsT eé BoobpaxaTb npea-
CTaBUTENN OTEYECTBEHHOW NMBEpanbHON 1
npoYer onnosuLmu.

[aHHble "vHaekca Gurmaka" noaTBepK-
JAloTCA  MOCTOSIHHBIM ~ Pa3pblIBOM  MeXay
HoMuHanbHbIM BBI1 Pocoun n eé BBI,
paccHMTaHHbIM MO MapuTETY MOKynaTesb-
How cnocobHocTn. B 2020 rogy nepBbii
nokasarterb, COrmMacHo AaHHbIM BcemumpHo-
ro barka, cocraensn 1,483 TpnH gonn., a
BTOpon — 4,133 TpnH gonn. Cornacutecs,
pasH/Lua boree YeM CyLLEecTBEHHas!, MoYTH
B 2,8 pa3a, — 1 OHa XOpOLIO KoppenupyeT
¢ "nHaexkcom Gurmaka”. Yo 13 atoro cneny-
et? Camoe rmaBHoe — 4T0 "cKpbiTas macca"
Halleln HauMoHarnbHOM 3KOHOMUKN B "KOBWA-
Hom" 2020 rogy coctaBura 6onee 2,5 TpnH
fonn. M ata cymma ynpaensnace 1 pacnpe-
Jenanacb He TOMbKO rOCYAAPCTBEHHbLIMM,
HO W PasfnWYHbIMU BHETOCYAAPCTBEHHLIMU
(Brrtovast 3apybexHble) LeHTpamu. Cucrte-
Ma 1 CTPYKTypa TaKoro ynpasfieHus — no-
Xanymn, ogHa M3 camblx BaXHbIX Mpobnem,
KoTOpasi, TeM He MeHee, Mo KakuM-To Npu4n-
HaM HaxoOuTCsl BHE MONS 3pEHWST KaK Hayu-
HbIX, TaK U MEOWAHBIX KPYTOB — BO BCSIKOM
crny4ae, OTKpbITOrO.

Ecnu cHoBa obpatutbest K AaHHbIM 2020
rofga, TO BHELUHETOProBbIn obopot Poccum
coctaBun Torga 571,9 mnpa gonn., wnu
38,5% HOMMHanNa HauMOHamnbHOM 3KOHO-
MWKM, U3 HWUX SKCropT — 338,2 mnpa Aons.
(22,8%), BbIBO3 KanuTana — 47,8 mnpa
ponn. (3,2%). VHeiMn cnoBamu, B NepBOM
NPUONKEHNN MPUMEPHO YETBEPTb "CKPbI-
TON Macchl" HaLley SKOHOMMKM Luna 3a py-
0ex, a Tpu YeTBepTy, T.e. bonblue 1,8 TprH
[Onn., pacnpefensnacs BHYTPU CTpaHbl,
W 3Ta CymMMma, K CroBy, BTPOe NpesbiLana
00bEM KOHCONMMAMPOBAHHOMO (dheneparb-
HOrO N pervoHanbHoro) rocoromkera, Ko-
TopbIi coctasun B 2020 rogy 42,151 TpnH
pybnei, unn 584,2 mnpg gonn. W Het Huka-
KMX COMHEHMI, YTo B 2021-M aHanorn4yHble
rokasatenu "CKpbITOM Macchbl" OKaXyTCsi
ewé Bbie. Bot 4to MOXHO pa3rmsageTs 3a
Oynoukow ¢ rambyprepamm, — ecrnm BHAMa-
TerbHee K Hell MPUCMOTPETLCS, KOHEYHO.

Bnpoyewm, ecnu npucmotpetbes  ewé
BHUMAaTENbHee, TO Mtobble Cropsbl, Kacaro-
Lmecs ABYX PacHETHbIX METOAMK BHYTPEH-
HEero BaroBOro MPOAyKTa: Mo HOMWHary (To
eCcTb Mo 0BMEeHHOMY Kypcy B Aornnapax) 1
no MapuTeTy MOKynaTerlbHOM CnoCcoBHOCTU
(MMNC), — HanomuHarT onucaHHble [xo-
HataHom Ceudptom B "Mpukntodennsx Myn-
nmeepa" cnopbl "OCTPOKOHEYHWKOB" 1 "Ty-
MOKOHEYHWKOB" B CTpaHe nununytoB. Cam
nokasartens BBI1, kak n3eectHo, Obin npea-
noxeHx ewé B 1934 rogy, B pasrap Benwvikown
aenpeccun n HakaHyHe Brtopoun mupoBow
BOWHbI, KOrda MpaKkTU4ecky BCe CyLLECTBY-
foLLMEe MUPOBbIE BanoTbl — a WX, C y4ETOM
KOIMOHMarnbHON CUCTEMbI, ObINO HE CIILLKOM
MHOTO — OKa3blBanuCb (MNM CHUTanNUCb)
TaK Unu vHa4e NpMBsI3aHHbIMK K 3010TY Kak
€AVHOW Mepe CTOMMOCTH, 1 MOTOMY 0COBbIX
BOMPOCOB OTHOCUTENBHO WX B3aUMHOWN KOH-
BEpPTALWMN HE BO3HUKASO.

OnsTb Xe, He CEeKPEeT, YTO raBHOW Mpu-
YMHOM nosirieHnst nokasarens BBIT un ero
BCE Goree LUMPOKOrO NPU3HaHWA B MuUpe
Obina HeobxoammocTb "crpsTath” ponb B
MMPOBOI 3KOHOMUKE, @ COOTBETCTBEHHO —
N B MOMMUTUKE, BO3HUKLLNX U CTPEMUTENBHO
HabvparoLwmx cuny TpaHCHaLUMOHarbHbIX
koprnopauun (THK), ¢ y4éTom BNMSHUS KO-
TOpPbIX UCTOPUSE MEXXBOEHHOIO Mu1pa, Bropoi
MMPOBOWN BOVHbI 1 XX BeKka B LIENOM BbIrnsi-
Aena Obl cCoBCEM MHaYe.

Mocne otkasza CLUA B 1970-x rogax ot
3oroToro obecriedyeHns donnapa nokasa-
Tenb BBl notepsn cBoé peanbHoe 3Haye-
HMe — TOYHO Tak e, kak HATO nocne kpaxa
CCCP, HO TOYHO TaK e Ha4an "pacLumpsaTb-
cs Ha Boctok". B Tom uuncne, Gnarogapst
napasnnenbHOMy WCMONb30BaHUIO — TPaHC-
chopmmupoBaHHoro nokasarenst BBIM TMIMC,
KOTOpbI MHOrVie nubeparbHble SKOHOMMU-
CTbl CYATaOT BUPTYanbHOW "Modadvkon Ha
6enHOCTL" ANs pa3BYBAOLLIMXCS CTPaH, YTo-
Obl Te YyBCcTBOBaNM cebst 6onee 3Ha4YUMbIMU
N MeHee OVCKPUMMHUPOBaHHBIMM, YeM 3TO
€CTb B peanusix MaTpuLibl rnobanbHOro pbiH-
Ka, OCHOBaHHOrO Ha "umnepumn gonnapa”. Ho
Tenepb BCE BbIMAAUT TakuM 0bpasom, YTo
Kutan n Poccusa aty cutyaumo 3a nocneg-
HVe OecATUNETVS "BbIBEPHYNM Han3HaHKY",
obbirpbiBas 3anagHele THK Ha vx none. o
KpanHen mepe, ¢ Hayana 1990-x He TOMbKo
Aemorpadms Poccum BbIMSAWT Kak AemMo-
rpacoms 4OMro 1 TSXKENO BOKLLEN CTpaHbl,
HO 1 eé dmHaHcoBas cuctema Toxe. by-
AeM HagesTbCsl, YTo 3T0 — He CrydvanHoe
COBraeHne, 4YTo BOWHA [OEWCTBUTENBHO
naéT (Yemy BCE GonbLue 1 bonblue cBuae-
TenbCTB), @ LLIAHChI Ha Nobeay B Hevi pacTyT.

Bnagumup BUHHUKOB

Mpepnaraem BHMMaHUIO yuTaTernien NOCBALWEHHbIE Npobneme obecneyeHus
AeHer dparMeHTbl U3 Bbilelwen B nsgatenscree "Hawe 3aBTpa"” MoHorpadum
"Kanutanuam" n3BecTHOro oTre4ecTBEHHOro YyY€HOro, AOKTOpa 3KOHOMWMYECKUX
Hayk BaneHTtuHa lOpbeBuya KatacoHoBa. 3aTpoHyTass UM TemMa cerogHsi nosny4a-
eT HOBYIO aKTyallbHOCTb B cBeTe yrpo3 "BblOpacbiBaHUA" Poccun ns mmposom
¢mHaHCOBOW cUCTEMbI U KOH(hUCKaLMN aKkTUBOB POCCUMCKOTO NMPOUCXOXKAEHUSA B
Benuko6putanum, CLUA u gpyrux ctpaHax.

YTO TAKOE
OBECINEYEHUE OEHEI?

Macca aeHexHbIX 3HakoB (DyMaXKHbIX Unn
3MNEKTPOHHBIX), HALUTaMMOBaHHbBIX MUPOBLIMM
POCTOBLUMKaMKN 32 MocneaHue OecATUNeTus,
N3MEpPSIETC  BOMCTWHY aCTPOHOMUYECKUMM
uncnamu. Mo coctosiHMio Ha koHel, 2009 roaa,
no gaHHeiM ®PC CLUA, "npogykums” 6aHKoB-
ckow cuctembl CLUA, nsmepsiemasi C NOMOLLbHO
nokasarens "geHexHon arperat M1" (Hanuy-
Hble AeHbM B Bae GaHKHOT + 6e3HannyHble
CcpeacTBa Ha TEKyLLMX CHETaX U AenosunTtax go
BOCTpeboBaHus), npubnuxanack k nnaxke 1,4
TpunnuoHa ponnapo CLUA. 31o Hambonee
"NKBMOHBIE" AEHBIMN, CO3aaBaeMble BaHKamu.
Ewé nveerca nokasartenb "OEHEXHbIA arpe-
rat M2", B KOTOpbIN JOMNOMHUTENBHO BKIHOYa-
toTCs 6E3HaANMYHbIE CPEACTBa B BUAE CPOUHbIX
1 cbeperartenbHbIX BKNaAoB. ATO MeHee "nuk-
BUAHbIE" AeHbM, 0ObEM KOTOPbIX Obln paBeH
7,72 TpynnuoHa gonnapos CLUA.

EcTb ewwé apyrve nokasartenu, Hanpumep,
"neHexHble arperatel M3, L" 1 1. a. 310 yx
COBCEM BUpTYyasbHble AEHbMN, NUKBUOHOCTb
KOTOPbIX GECKOHEYHO Mara Mo CPaBHEHMIO C
HanMuHbIMN AeHbramu ("AeHeXHbI arperat
MQ"). Nx 06bEMbI HACTOMbKO BEMWKM U Tak
6bicTpo pactyT, yto ®PC nepectana nyonu-
KOBaTb [laHHbIE MO HWM, YTODbI HE CO3naBaTb
NMaHUYeCcKUX HacTpPoeHW B oOLLeCTBe U He
noapbIBath AoBepUE K "3enéHomy".

[o 2006 roga nokasartenb M3 (M3 = M2 +
[enosuTHbIe cepTudmKaTbl 1 HEKOTOPbIE ApY-
rvie ewwé 6onee Npon3BoaHbIE Y BUPTYasibHble
(PMHAHCOBbIE WHCTPYMEHTbI, HOMWHUPOBAH-
Hble B gonnapax CLUA) He 6bin cekpeTHbIM.
Tak BoT, 3a nepuog ¢ 1960 no 2005 roa aeHex-
Hasi macca M3 ysenuumnacs B 34 pasal

BHumaTenbHbIn - ynTaTenb, 03HAKOMMB-
LUMCb C TeM, KaKk MMPOBbIE POCTOBLLUMKM MO-

«BaBunoHckas 6 yAHMua». pa

CTaBUMM Ha LUMPOKYIO HOTy TOPrOBMO CBOEW
"BymakHOM" (MnK "aneKTPOHHOM") MpodyKuUK-
en B mobanbHbIX MaclTabax, MOXeT cnpo-
CUTb: KaKuM 00pa3oM POCTOBLLMKA-3MUTEHTbI
npegnonararoT NoKpbIBaTb CBOW 0Obsi3aTenb-
CcTBa nepes BcemM MMpom? [lencTBUTENbHO,
B NO6OM y4ebHMKe MO AeHbram Mbl MOXEM
npoYnTaTh, YTO COBPEMEHHbIE AEeHbIM — 3TO
obsizatenscTBa aMUTEHTa nepen depxarte-
nemM 3TuX feHer (TouyHee — 3HAKOB [eHer).
MpaBoa, B HEKOTOPbIX Y4ebHMKax MuLLeTcs,
YTO COBpPEMEHHbIE AEHbMM (3HaKW) HUYEM He
obecneyeHbl. Ho Toroa HEMOHSTHO, Kakve
0bs13aTensLCTBa MOMyT BO3HUKATL Y SMUTEHTOB
nepen AepxarensaMu 3HakoB. [lonbiTaemcst
pa3obpaTbcs B 3TOM BOMpPOCE, MO KOTOPOMY,
KaK BbISICHSETCS, HET €OMHON0 MHEHMSI Jaxe
cpeam "npodeccmoHarbHbIX SKOHOMUCTOB".

Mo Hawemy MHeHuto, obecneveHre y ae-
Her JOIMKHO ObITb (3TO BaXKHEWLLUUIA 3NEMEHT
nobon geHexHon cuctembl). ObecnedeHve
[OeHer — 370 co3aaHne Takux YCroBuUK, KOTo-
pble NO3BONSHOT A€HbraM BbIMONHATL CBOM OC-
HOBHbIE (PyHKLMN — npexae BCero cpeacrasa
obmeHa 1 nnatexa. Ecnn Het obecneyeHust
[EHEr, TO HET N HUKAKOWN XO3ANCTBEHHOW Oe-
ATENBLHOCTM (MO KpalHen Mepe ToW, KoTopast
OCHOBaHa Ha ToBapoobmMeHe). HacTynaer ca-
MbI1 HACTOSILLIMIA KOrnarnc.

[Ins NnoHWMaHWa Toro, YTO CerogHs npo-
MCXOOUT C AeHbraMu 1 "3KOHOMUKOW", Hafo
UMETb B BUAY, YTO U3MEHWNUCHL CroCOObI
obecneyeHnst eHer No CPpaBHEHUIO C TEMM,
KOTOpble OblM B 3MOXY KMAcCU4eckoro 30-
notoro crtaHgapta XIX Beka unu gaxe 30ro-
TOLOMNapoBOro CTaHAgapTa, KOTOPbINA CyLle-
CTBOBar NoyTn Tpuauatb net nocrne Bropow
MUPOBOW BONHbI.

YToObl BbITM 3a npenernbl MPUBbIYHBIX
npeacraeneHuit o6 obecneyeHnn  [eHer,
B3rNsiHEM Ha npobnemy B LUMPOKOM UCTOpPU-
YEeCKOM KOHTEKCTe. YenoBevecTBy M3BECTHO
[iBa OCHOBHbIX Nnoaxoda k obecrievyeHnio ae-
Her: a) ToBapHoe obecneyeHue; 6) HeToBap-
Hoe obecneveHue.

TOBAPHOE
OBECINEYEHUE OEHET

ToBapHoe obecrneyeHre MOXHO pa3aenuTb
Ha crneayoLLme OCHOBHbIE KaTeropum:

a) obecneveHne B y3kOM CMbICre — Koraa
3MUTEHT TOTOB 0becneunTb npeabsBUTENS
[OEHEXHbIX 3HAKOB TOBAPHBIMU LIEHHOCTSIMU
no ero nepsomy TpebGOBaHUIO W MO 3apaHee
YCTaHOBIEHHON LieHE;

6) obecneyeHve B LUMPOKOM CMbICNe —
Hanuyue B CTpaHe, rae Npom3oLusia aMMccus
[AEHeXHbIX 3HaKOB, [OCTATOMHON Macchl TOBa-
POB M YCIyr, KOTOpble MOryT OblTb OOMEHSIHBI
Ha 9TV AEHEXHbIE 3HaKK;

B) obecrneyeHre B CaMOM LUMPOKOM CMbIC-
e — HanuyMe [OoCTaTouHOW ans obmeHa
Macchl TOBapOB W yCryr B MacLutabax BCero
MUWPOBOTO XO35CTBA.

ToBapHoe obecrneveHne B Y3KOM CMbiC-
fle yalle Bcero BbICTynasno B opme 3onorta
W Opyryx OparoUeHHbIX METasnoB, KOTOpble
XpaHWNMCb B GaHKe-aMWUTEHTE UM B Ka3Ha-
YelncTBe. OMUTEHT MO NEPBOMY TpebGoBaHMIO
Aepxarens AeHeXHOro 3Haka (6aHKHOTbI, Kas-
Hayelckoro bunerta) obmeHvBan ero Ha me-
Tanmn no 3apaHee onpeaenéHHoMy napuTery.

Mol yxe roBopunv O 30f10TOM CTaHdapTe
Kak Hamboree SpKoM 1 BrIM3KoM K Ham Mo Bpe-
MeHU NpuMepe AEHEeXHON cuctemsl, 6asnpy-
IOLLENCA Ha ToBapHOM 0BecneveHnn B y3Kom
cMbIcne. 30M0ToM cTaHaapT Bbin BbIFOAEH po-
CTOBLLMKaM, KOTOpble COCPEAOTOHMIIN B CBOMX
pyKax 3anachl XEnToro MeTansa, a Takke KoH-
TponupoBanu [00blMy 30M10Ta.  AHITIMACKWN
akoHoMUCT [KOH KevHC HasbiBan 30moTble
OeHbrn "nepexutkoMm BapsapcTea'. Pycckue
MbICIIUTENW 1 OOLLECTBEHHbIE AeSTENN KOHLA
XIX Beka noasepranu pes3kon KpUTVKe nnaHb

MwunuctepctBa cmHaHcoB Bo rmase ¢ C.HO.
Butte BBectn B Poccum 3omoton pybnb, a
nocne ero BeegeHust B 1897 rogy Tpebosanu
OTMeHbI 30Mn0ToW BantoTbl. Cpean Hnux — C.O.
LLlapanos, A.[l. HeuBonogos, I"B. bytmu. Bece
OHM pacKpblBanM JDKUBOCTb  OOULMAIIbHOM
9KOHOMMYECKON "Hayku'", JOKa3bIBaBLUEN, YTO
30510Tble AeHbIM — CaMble COBepLUEHHbIe. Ha
camMoM fiene 310 6bINo A3blMecKoe MOKMOoHe-
HWe "30M0TOMY TerbLy", KOTOpPoe 3akabansino
THOAE N 3KOHOMUYECKM, U [yXOBHO.

B vactHoctn, 'B. Bytmn nucan: "...korga
NyJencTBytoLLne TEOPETUKN (DMHAHCOBON Ha-
YK/ CTanu yTBepXOaTb SIBHYIO HenenocTb,
OyaTo BCE rpomMafHOe rocydapCTBEHHOE [0-
CTOsIHME SIBMSIETCS HeOoCTaTouHbIM obecrie-
YEeHMEM HaLMOHasIbHbIX OyMaXkHbIX AeHeEr, a
HUYTOXXHOE CPaBHUTENBHO KOMMYECTBO 30510-
Ta, — NPUTOM He CBOETO, a B3ATOrO 3a pa3opu-
TerbHbIE NPOLIEHTLI HANpPOKaT Yy nyaees, nof
obecneyeHne TOro e rocynapCTBEHHOro [0-
CTOsIHMSI, — €CTb JocTatodHoe obecneyeHue,
TO HWKTO He BCMOMHWI npenocTeperatoLme
cnoea boxectBeHHoro Yuutens: "besymHble
1 cnenble! Y1o Gonblue — 30M0TO UNK Xpam,
ocBsiLLIaloLLMIA 30110TO?"

Cuctema 30M0TOW BastoThl, HaBA3aHHas
Poccuu, npyBena Hally cTpaHy K pasopeHuto,
rpoMagHOV BHELLUHEN 3aJormkeHHoCTn Port-
LNbLAAM ¥ OPYriM MUPOBbLIM POCTOBLLMKAM,
B KOHEYHOM C4é€Te noaTonkHyna Poccuio k
[MepBon M1POBO BOMHE.

BaneHTuH
KATACOHOB

VHoraa B kayectBe obecrneveHnss B HoBol
1 HoBewiwen MCTOpUM WUCMONB30OBaNMChb OT-
[OenbHble ANeMEeHTbI TOro, YTo ByTMu HasbiBan
"rpomMagHoe rocydapCTBEHHOE [OOCTOsHME".
[Mpexae Bcero 310 Obiny 3eMerbHble Yroabs.

Hanpumep, cpasy e nocrne peBosouum
1789 roga BnacTn PpaHLmm NPUCTYNNK K Bbl-
MycKy Tak Ha3blBaeMblx accurHaToB nog obe-
crneveHne 3emenbHbIMK yqacTkamu. Mpaeaa,
3KCNEPUMEHT C TakUMU OyMaxHbIMWU [eHbra-
MW ANIANCA HEQOIIO, Tak Kak acCMrHaToB ObINo
BbIMNYLLEHO 04eHb MHOTO, 1 NPy (OUKCMPOBaH-
HOW LieHe Ha 3eMI0 OHW CTanu TepsiTb J0Be-
pue CO CTOPOHbI MpaXdaH, a Ux MoKynarerb-
Hasi CNocoBHOCTb Hadana ObICTPo NafaTk.

Kctatn, cerogHst B ycrnoBusix (oMHAHCOBOIO
Kpr3nca onsTb OXMBUIUCb AMUCKYCCUM MO MO-
BOOy HeobxoOMMOCTM BO3BpaTa K AeHbram,
KoTopble MMenu Gbl ToBapHOe obecrneyeHve
B Y3kOM cCMbicrie. [pUYEM MpPOEKTbl Takux
[AEHEXHbIX CUCTEM MpPedycMaTpuBaloT —Cca-
MbIA LUMPOKWIA AMana3oH TOBapoOB, KOTOpble
MOrmn Obl MCMONBL30BaTLCA SMUCCHMOHHBIMA
WHCTUTYTaMW: OT TPagMLMOHHOMO 30510Ta 40
HeddTU 1 Jaxe JMeKTPUYEecKon aHeprum (Tak
Ha3blBaeMble SHepreTuyeckme AeHbru). MNpea-
naraetcs Take "Kop3vHHoe" obecrnevenme, T.
e. obecneyeHre, KOTOpoe MpesycMaTpuBaeT
MCMOMb30BaHME COMETaHUS LIeNoro psiga fnk-
BUOHBIX TOBapoB ("KOp3uHbI"): HedTw, LBeT-
HbIX METansoB, MLLEHNLbI U T. .

OpHako Ha CerogHsWHWA OeHb B MUpe
NPaKTUYECKN HET TaKUX AEHEXHbLIX CUCTEM, KO-
TOpble Obl onMpanucb Ha ToBapHoe obecneye-
H1Ee B Y3KOM CMbICTE CroBa. XOTS HEKOTOpbIe
LeHTparnbHble 6aHKM U Ka3HavyencTsa (MUHU-
cTepcTBa (hMHAHCOB) MOTYT pacrosaraTb 3Ha-
YnTENBHBLIMM 3anacaMmn TOBapPHbIX LIEHHOCTEN:
30/10TOM, ApYrvIMW OparoLeHHbIMM MeTanna-
MU (2 B psiie Cry4YaeB Takke AparoLeHHbIMU
KaMHSIMW), — OHW He MPOV3BOAAT 0OMEH 3TUX
LIeHHOCTEN Ha BbINyCKkaeMble MU AEHEXHbIE
3HaKU (GaHKHOTbI, pa3MEeHHYH MOHETY, KasHa-
yevickue ounetbl).

Takoli pasmeH Oblnl BpeMEHHO npekpa-
LWEH ewwé B rogbl MNepBoi MMPOBOI BOWMHbI, @
OKOHYaTenbHo — B 30-e rogbl MPOLLFIOro CTo-
netus. Mocne BTopon MMPOBOW BOVHbI NULLb
ponnap CLUA, npeabaBnsembii AeHEXHbIMU
BMacTsiMK PYrMX CTpaH, Mor 0OMeHMBaTLCS
Ha MOHeTapHOe 30J10TO M3 3anacoB KasHa-
yerictea CLUA (ons domamyeckux u topuande-
CKvX nuu, Takor obmeH gonnapa CLUA 6bin
npekpaléH B 1934 rogy n 6onee He BoccTa-
HaBnveancs). [JaBHO yxxe xo3seBa neyaTtHo-
ro ctaHka B AmMepuke npeaycMOTPUTENbHO
"BbIMapanu" Ha 3enéHbix Gymaxkax BCsKue
HaMEKM Ha TO, YTO 3TN Bymaxkkn obecneyveHbl
XKENTbIM METanoM 1 YTO Xo3sieBa obeLlaroT
obmMeHvBaTh Aonnapbl Ha 30roTo. OHKM Takke
©naropasymHo nepesenv B 1934 rogy 3011010
¢ BGanaHcoB henepanbHbiX GaHKoB, BXOAS-
wmx B ®PC CLUA, Ha 6anaHc MuHucTepcTBa
duHaHcoB CLUA (nonyums B 06MeH Tak Hasbl-
BaeMble 30roTble cepTmudukaTbl).

[Honblue Bcex hopmarbHyto CBs3b € 30510-
TOM COXpaHsin LuBevLapckuii dpaHk. B KoH-
ctuTyumn LLiseruapum 66110 3admkepoBaHo,
4YTO ByMaxHble opaHky JOMkHbI ObiTb 06e-
CreveHbl 30110TOM Kak MuHUMYM Ha 40% (3To,
0fHaKo, He 03Ha4aro, YTo LieHTparnbHbIN 6aHK
CTpaHbl 06s13yeTcsi 0OMeHMBaTb GaHKHOTbI Ha
30/10TO; TaKOW pa3meH Obln nNpekpawéH ewé
B 1930-e rogbl). Juwb aecate net Hasag, nog
naeneHvem CLUA 3akoHopatenu Lsenuapum
aHHYNMPOBAasN 3TO MOMNOXEHWNE KOHCTUTYLIN,
rocre Yero 3Ha4MTernbHas YacTb 30/10TOro 3a-
naca cTpaHbl Obira pacnpoaaHa.

B CCCP po ero nocnegHux OHen cylue-
cTBoBana opmManbHas (goeknapaTtvBHas)
CBSA3b ByMaXkHbIX JEHEr C 30M0TOM: Ha BaHK-
HOTax U KasHa4elncknx bunerax Gbina 3anucb
0 TOM, YTO 3TV AeHEXHbIE 3HaKN 0becrneyeHb!
30M0TbIM 3anacom rocyaapctea. [pu atom
HMKTO M3 MPOCTbIX CMEPTHbIX HEe 3Har, Ha-
CKOMbKO pybrnb obecneveH 30M10TOM, NOTOMY

YTO He ObINo OTKPbITLIX AAHHLIX HY MO KoM~
YyecTBy OyMaxHbIX OEHER, HaXOOMBLUMXCS B
obpalLeHnm, H1 no 06bEMY 30M0TOro 3anaca
rocygapctea. Tak xe, kak n B LUseriuapun,
B Coetckom Coto3e Hernb3s Obino ocylle-
CTBUTb 0OMeH BGyMaxHbIX AeHer Ha 30510To.
B Poccuiickoin depepaumm Ha GyMaxKHbIX
3Hakax (baHkHoTax) 3anucb 06 obecneveHun
pybnsi 3010TOM McHesna.

WTaK, mpousowna nocreneHHas 3BOSto-
LSt ieHer:

1) NOMHOUEHHbIe TOBapHble AeHbM (Hau-
Oonee coBeplUeHHan Mx hopMa — 30510Tble
[O€eHbM B BUAE CIIUTKOB Y MOHET);

2) npegcraBuTENbCKME OEHbIU, T. €. Oy-
Ma)Hble 3HaKW AEHer, KOTopble MOornM 00-
MEHMBATLCA Ha [JEHEXHbI ToBap (Npexae
BCEero 30M0T0);

3) Hepa3MeHHble AeHbrN, KOTOpble B Te-
YeHue ANUTENbHOrO BPEMEHW UMeNu Bymax-
Hyto cbopmy, a B Bnivbkaiiem Gyayuiem moryT
NprobpPECTV ANEKTPOHHYO hopMmy (3anmmcu Ha
MarHUTHbIX HOCUTENSIX MHbopMaLWN).

HEPA3SMEHHbIE OEHBIU

CTOPOHHUKM Hepa3MeHHbIX AEeHEr nonara-
IOT, 4TO Takue AeHbIW TaKkke MMEKT obecre-
YeHVe — B LUMPOKOM CMbIcre. HepasmeHHble
[O€eHbIN 1CMOoMb30BanuCh JOCTAaTOMHO AABHO,
Korga y BriacTel He XBaTano MOSHOLEHHbIX
neHer. OcobeHHO 4acTo BBeOeHWe Hepas-
MEHHbIX [eHer B obpalleHue npoucxoamuno
B Mepuoabl BOWH, NPUBOOMBLUMX K MOMHOMY
“cHepnaHvio  kKasHbl. HepasmeHHble AeHbrv
BrnepBble nosisunuck B Kutae B VII Beke (xoTst
HEKOTOpblE  MCCrefoBaTENM  CYMTAKOT, YTO
orpaHUYeHHbI pa3MeH Takux AeHer Ha 30510~
TO 1 cepebpo BCE-Taky CyLLecTBoBan).

[OEKPETHY0 nokynatenbsHyto cuny. Mpu atom
pycckue "HOMUHanWCTbI" COBEPLLUEHHO Crpa-
BEO/MBO CYMTanu, 4To BBeAeHMe ByMaxHbIX
[AeHer TpebyeT BbICOKON OTBETCTBEHHOCTU U
CO3HaTENbHOCTU CO CTOPOHbI HACENEHNs U ro-
cynapcTsa. Utobbl n3bexarb nevanbHbIX Onbl-
TOB NMpUMEHEHUs1 ByMaXkHbIX AeHer B ApYrux
CTpaHax (Begywymx K UHAMSAUMM U NOMHOMY
PacCTPOMCTBY AEHEXHOIO 0bpaLLEeHus), Heob-
XOAMMO Hanunyune AByX YCroBUN:

1) ECTKWI KOHTPOMb Haz AEHEXHON AMUC-
CM1el CO CTOPOHbI roCyAapcTBaa;

2) poBepue rpaxkgaH K rocygapcrsy, OCy-
LLEECTBIISAOLLEMY SMUCCUIO.

Takvm 0bpasom, pycckuin "HOMMHaNM3M"
TMaBHOE BHUMaHWE YAensn He TEXHWKE SMMUC-
cun BymMaxHbIX OEHer, a YKPenneHuo rocy-
napcteeHHocTn. C.9. Llapanos nonaran, 4to
Hanbonee GnaronpusiTHble YCroBUsS AN UC-
nonb3oBaHns ByMaxHbIX AeHer obecneynBaeT
MOHaPXUYECKWI CTPOWA.

WMHTepecHo, yto B 1920-e rogpl CoBeTckuiA
Coto3 cTosn nepeq, BoIGOpoM: TO M BOcCTa-
HaBnMBaTb 30f10TON CTaHAapT (naes "30MmoTo-
ro YepBOoHLA", KOTopasi B 3HAYUTENBHON Mepe
onvpanack Ha OMbIT BBEOEHWS 30M0TOr0 py-
6ns MuHUCTpoM chuHaHcoB C.HO. Butre B KOH-
ue XIX Beka), To nn oboWTnck 6e3 30moToro
CTaHgapTa v chenatb ynop Ha obecneveHue
pyons "npocTbiM NpogykToM” (ToBapamu, npo-
N3BOAUMBIMU MPOMBILLNIEHHOCTBIO, CEMbCKAM
XO3ANCTBOM U APYrMM OTPACHAMK 3KOHOMM-
k). B KOHe4HOM cuéTe Gbin BbIOpaH BTOPON
nyTb. Ha Halwl B3rmsA, Takoe peLueHne no3so-
Mo n3bexatb MHOTMX "NoBYyLLIEK", B KOTOPbIE
nonana Poccusa B Havane XX Beka.

Torma ctpaHa "moacena" Ha "3omotyto
urny", 4YTo YMeno CBOWM CREACTBMEM: POCT
BHeLUHeN 3apormkeHHocTn (“3onoTtble” Kpe-
AuTbl PoTwmnbaoB); hopcrpoBaHHbIA BbIBO3

Yto ke Torga roBopuTb O OPYrux Baso-
Tax, CKaxxeMm, Hallem pybne? BantoTbl Apyrux
CTpaH, OCODEHHO Pa3BMBAIOLLMXCA WU TaKuX,
kak Poccusi, "obecnevrBatotcs” npexae BCero
ponnapom CLA ("HaunoHanbHble OeHEXHbIe
€NHULbI" BbINYCKalOTCA B peayrbrare CKyrm-
KN LeHTparnbHbIMY GaHkaMy amMepuKaHCKOW
BankoThl, HAKaNMMBaeMow B MeXOYHapOaHbIX
pesepBax). O4eBMaHO, YTO Takoe "obecneve-
HWe" npeacTasnser cobor cnocob orpabne-
HUSI 3KOHOMMYECKU cnabblx CTpaH TeMU, KTO
neyataeT amepuKaHckyto BamoTy. B obmeH
Ha pearbHble pecypcbl (HedTb, MeTansbl,
Apyroe CbIpb€, TPYAOEMKAs MPOMbILLIEHHAs
npoaykums 1 T. 4.) NOfyvarT MoYTU HUYEM
He obecneveHHble "3enéHble ByMaxkn" 1 Hag
BUPTYarbHOM MUPOBOM (OMHAHCOBOW Npamm-
[0V HafCTpavBaloT eLlé OauH dTax B Buae
(PaHTVKOB, Ha3blBaeMbIX "HaLWOHaNbHLIMU
JeHexHbIMKM eavHuuamn". Ha camom pgene
370 BCE Ta e "senéHas Oymara’, kotopas
LieHTparnbHbIMy 6aHkaMu NepekpaLLBaeTcs B
Apyron uset. [lepxarenu Takux LBETHbIX haH-
TUKOB — CaMble MOcregHve B ovepean Ha
cknag, rae y asan Cama eLé octanoch XoTb
YTO-TO LIEHHOE. Y UM-TO paccyvTbiBaTb Ha
3TO "4TO-TO" TOYHO HE CTOMT...

OEHbI'M NOCIE
11 CEHTABPA 2001 TOOA

HecmoTps Ha Bce notyrn BawwmHrroHa, no-
31LMM aMEPUKAHCKON BantoTbl K Ha4any HoBO-
ro Beka W TbiCAYeneTus okasanucb BecbMa
watkvmn (B ato Bpemsi B CLUA paspasuncs
POHOOBbLIN KPUSKC, KOTOPbIN B KOPOTKUIA OTpe-
30K BPEMEHM MPUBES K MOTEPSIM BUPTYarbHbIX
aKTMBOB Ha CyMMY B HECKOSbKO TPUIMMOHOB
ponnapoB). B cambix 6e3BbIXOOHbIX CUTYa-

UBEGNEYERDI GOBPEMERRDIE [/ENDIH

3a npegenamn Kutasi HepasmeHHble Oy-
MaxHble AeHbrM CTanu WCronb30BaThCs B
CEeBEepPOaMEepMKaHCKMX  KOMOHUAX B KOHLE
XVII — Havane XVIII Beka (OHW Hocumu Ha-
3BaHve "KonoHuarnbHble pacnuckn"). Mepsoe
MacLUTabHOe MCMomnb3oBaHMe HepasMEHHbIX
BymaxHbIX AeHer B EBpone nmeno MecTo noy-
TV Tpy cTONeTUs Ha3ad Bo PpaHumm.

Peub npét o ®paHumm BpemEH maroner-
Hero koponsa JltogoBuka XV (Hadano XVIII
Beka), korga KasHa Obina nycra, a Ha 3ariMbl
paccuMTbIBaTh He MPUXOAMIOCL. PereHT Ma-
nonertHero MoHapxa ®wnunn I OpneaHckui
npurnacun wotnaHgua [xoHa Jloy, KoTopbin
NPEASIOKNN HavaTb AMUCCUIO ByMaxHbIX Ae-
Her, He 06ecneYeHHbIX 300TOM.

Mocne omobpeHns ceoero npoekTa Jloy
co3nan GaHk (Koponesckuii 6aHK), KOTOPbIN
Hayan Bbinyck byMaxkHbIX AeHer (6aHKHOT), oa-
HaKo, MO HACTOSIHUIO KOPOMNEBCKNX MUHUCTPOB,
onpenenénHoe obecrneveHne GymMaxHbIX 3Ha-
KOB 30f10TOM COXpaHsinocb. [losgHee Jloy
yOanoch HavaTtb Bbinyck GaHKHOT 6e3 ornsgkm
Ha 30510TOM 3anac, U AeHexHas macca B obpa-
LLEeHUN YBEenMYUiacb MHOMOKPaTHO, Mpu 3TOM
B CTpaHe Hadvanacb WHpnaumsa. Korumnoch
BCE Kkpaxom Koponesckoro GaHka, GerctBom
Jloy 13 ®paHummn 1 nosieneHnem y paHLy3oB
CTOMNKOTO OTBPALLEHWS K ByMaXKHbIM AeHbram.

Hepa3veHHbIMM  OeHbramy  cyMTaroTCst
Tawke "rpuHGakM" BpeméH [paxgaHcKkon
BoViHbl B CLUA. Crneagyet oTMETUTb, YTO OHM
BbiNyckanmcb He 6aHkamMu, a KasHadew-
CTBOM, T. €. Obinn rocyaapcTBEHHbIMU 0bs-
3atenbcTBamMy. OHM Obinn NpegHasHa4eHbl
B MepByto o4epeab Ans Toro, YTobbl NnaTuTb
anoBaHbe corjatam 1 OCyLLEeCTBNSATb 3a-
Kynku ToBapoB Anst apmun. Becero B 1862—
1863 rogpl ObINO BbIMYLIEHO TakMx OeHer
Ha cymmy 450 munnuoHos donnapos. Kpu-
TUKM  Ka3Ha4Yemckux [eHer MoaYEpKUBaloT,
YTO OMbIT Npe3uaeHTa JInHKoNbHa Bbi3Ban B
CTpaHe MHPNALMIO, NO3TOMY NOCIE BOWHbI
BbIMycK "rpUHG3KOB" Obin NpekpaLLEH.

Yxe nocrne A. JInHKornbHa MHOro pas npa-
BUTENbCTBA Mpuberan K UCMOMb30BaHMIO
Hepas3MeHHbIX OyMaxHbIX OeHer B nepvogbl
BOWH. KaxabIi pa3 310 B TOW Unn UHOW CTe-
NEHM BbI3bIBaNo NHNAUM0. OT4acTu ata uH-
dnauma cmsardanach TeM, YTo NpaBUTENLCTBA
"cBA3bIBANM" M3MNULLHIOK OEHEXHY Maccy
0GNUrauMoHHBIMK 3ariMamMi, T. e. 0bsA3aTenb-
CcTBaMW BriacTen racuTb "HacToALLMMKN" OeHb-
ramu CBOM JOMMN MO OKOHYaHWWN BOVIH.

MHorve nonaranv 1 nonaratot, 4To Bymax-
Hble (MW ANEKTPOHHbIE) HEPA3MEHHbIE AEHb-
M — OYEHb HEMroxasi Bellb, Tak Kak OHW Mo-
3BOSSAOT OTKa3aTbCA OT HAKOMMEHNs 30M0Ta,
KOTOPOE M3BECTHbIV AHITIMACKAN SKOHOMWCT
[xoH KelHc Ha3biBan "nepexuTkom BapBap-
ctBa". Yacto npu 9TOM NPUBOAUTCA Takow
apryMeHT, YTO Ha MPOW3BOACTBO MOMHOLIEH-
HbIX MeTansMyeckmx geHer n nx obpalleHve
HeobxoauMo 3aTpauvBaTb GoMbLUOe Konuye-
CTBO Tpyaa U pecypcoB (Oobblya pyabl u eé
oboralleHue, nnaBka MeTanna, YekaHka, 3a-
TpaTbl Ha XpaHeHwue).

Haw reHvanbHbIn TMyWwkMH ewé 3a cTo
net o KewiHca (korga JIoHAOH Havan akTve-
HO HacaxaaTb 30/10TOW CTaHAapT Mo BCeMy
mupy) nucan B "EBreHun OHerviHe" o BO3-
MOXHOCTW CyLLlecTBOBaHMst obliectBa 6e3
30M0TbIX AEHEr:

Kak eocydapcmeo 6oeameem,

W yem xusém, u noyemy

He HyxHo 30r0ma emy,

Koeda npocmoti npodykm umeem.

B Poccum go pesontoumm cdopmmposa-
nacb "wkona HomuHanwucTo" (Hambornee
sapkui npeactasutens — C.O. LLapanos), ko-
TOpas BbICTynarna npoTvB BBEAEHMWS 30/10TOr0
CTaHfapTa B CTpaHe, cunTana (Tak xe, Kak 1
KeWiHc), 4TO Ansa pasBuToro obLLECTBa HyxX-
Hbl ByMakHble OeHbrW, KoTopble umenu Obl

3epHa B OOMEH Ha 30110TO (Y4TO AOBOAWMIIO
OepeBHI0 [0 ronoga); aednsumio (kotopas
6onbHO ydapuna no CenbCKOMY XO3SIACTBY
W psgy Opyrix otpacren); peskoe ycuneHve
3aBUCYMOCTW POCCUCKON 3KOHOMMKY OT UHO-
CTpPaHHOro kanutana u T. 4. PakTuy4eckn 3t
npobrembl yckopunu npubnimkeHne Poccum K
Tpareaun 1917 ropa.

B 10 e Bpemsi onopa Ha pybnb, ume-
IOLWMIA  LUMPOKOE TOBapHoe obecneyeHue,
nosgonuna Coetckomy Colo3y MpoBecTU
MHOYCTpManu3aumio, craTb AeNCTBUTENBbHO
CyBEPEHHBIM rOCyAapCTBOM Y NMOATOTOBUTLCS
K BOVIHE ¢ ['MTnepom.

B Havane xe XX| Beka cutyauus ¢ To-
BapHbIM OOecrneyeHneM [eHer B LUMPOKOM
cMbicnie cnosa B Poccum 1 Bo BCEM Mupe
O4eHb Henpocta. HekoTopble SKOHOMMCTI
YTBEPXOA0T, YTO Takoe obecneyeHve cylue-
CTBYET, TaK Kak [OeHexHas amuccust npen-
cTaensieT cobow npouecc obmeHa ByMaXHbIX
3HAKOB 3MUTEHTa (UeHTparnbHoro baHka) Ha
WHble ByMaxHble 3Haku wnu nog obecnede-
HME WUHbIX ByMaXHbIX 3HAKOB, Ha3blBaEMbIX
LeHHbIMM Bymaramu. Takue LeHHble Gymaru
BbINyCKalOTCA  NpaBuTensctBamy  (0BbIMHO
MUHUCTEPCTBAMW (PMHAHCOB), TOProBbIMK U
MPOMBbILLNEHHBIMU KOopriopaumusMu, 6aHkamm,
CTpaxoBbiMW KOMMNaHVsMK 1 T. 4. HasbisatoT-
€Sl OHN obNUraumMaMK, akumMsMK, BEKCENSMU,
Npou3BOAHLIMU  (OMHAHCOBLIMU  UHCTPYMEH-
Tamy 1 T. N. CuMTaeTcs, YTo Kaxgas LieHHas
Bymara, B CBOKO odepefpb, meeT obecrneye-
HWEe B BuOE YXXe NpPOou3BedEHHbIX TOBapOB
WU MHbIX MaTepuarnbHbIX akTUBOB (Mpexae
BCEro NpUPOAHbIX PECYPCOB); B KpaMHEM Chy-
Yae OHa SBMSIETCS CBMAETENBCTBOM TOrO, YTO
€€ aMUTEHT B Onvxaviuem Gyayliem npoms-
BEAET TOBAp 1N ycnyry.

OpHako LeHHble Bymaru, craHoBsiLLMecs
OCHOBOW 3MMUCCUN OEHEXHbBIX 3HAKOB, Ha ca-
MOM Zierne He SBNSATCSA HaaEXHbIMM NpeacTa-
BUTENSMM MaTepuanbHbix Goratcts. Toap-
Hoe obecneyeHne pgonnapa CLUA B Lwumpokom
cMmbicne ctano 6bicTpo mcyesatb B 1970-e
rofpl, Korga npekparuncst obMeH Aonnapos
Ha 30110T0. Mo oLeHKaM HEKOTOPbIX SKOHOMU-
CTOB, BCeX marepuarnbHbIx pecypcoB B CLUA
XBaTUT Ans MOKPbITUS MULLIb HECKOIBbKUX NPO-
LieHTOB TpeboBaHWMN BCeX aepxarenen (Kak
pesnaeHToB, Tak 1 HEPE3WAEHTOB) AONapoB
N PUHAHCOBLIX WHCTPYMEHTOB, HOMMUHUPO-
BaHHbIX B aMEePUKaHCKOW BastoTe.

CoeanHéHHble LUtatel nobsT Gpasu-
poBaTb TeM, YTO Yy HMX Cambln GonbLLOW B
MVpe BaroBOn BHYTPEeHHUI NpoaykT (BBI),
KOTOpbI/ B HacTosiLLee Bpems MpeBblllaeT
23 TpunnuoHa gonnapos. Hekotopble "aKko-
HOMUCTbI" CPaBHMBAIOT OONNapoBy0 Maccy
¢ BBIM CLWA v roBopsiT, 4to npobnema He-
0obecneyeHHOCTM  aMepyKaHCKOW  BankoThl
He cTonb KpuTuyHa. Mon, Amepuka MOXeT
pacnnatuteCs C Aeparensmyv Oonnapos
Aaxe 3a CYET Tekyllero npoussoacTea. Ho
BpS4 NV depatenu OonnapoB 3axoTen
6bl 0bMeHVBaTb "3enéHble Oymaxku" Ha
nobon "npoaykT”, Bxogswmi B BBIM. B wu-
pOKOM CMbICrie obecnedyeHnem gonrnapa
MOXeT ObITb MULLb Ta YacTb, KOTOpas npu-
XOAMTCS Ha ToBapbl. VcTopumn noutn He ms-
BECTHbI CInyyau, korga obecneyeHnem aeHer
cnyxunu ycnyrin. Tak BOT, matepuarnbHas,
"ocsizaemasn” yactb BBIM CLUA coctaensieT
okono 1/5, T. e. cerogHsa 31O OKOMO 3 TpUn-
NIMOHOB Aonnapos. [Npu 3ToM cneayet MMeTb
B BMAy, YTO Gorbluas YacTb CO30aBaeMoro
3a rog "ocsizaemoro” npogykta TyT ke no-
TpebnsieTcs, noaTomy "TBEPAbIA OCTaToK",
NMPOU3BOAVMBIA aMEPUKAHCKON 3KOHOMMKOWN
3a rofg, O4eHb CKPOMEH. 10 MHEHUo Heko-
TOPbIX Creuuan1cToB, co3gaBaeMbli 3a rof,
"TBEPAbIN OCTATOK", KOTOPbLIA MOXET ObITb
MCMOMb30BaH B KayecTBe LUMPOKOro obe-
crneyeHnsi, He KOMNEHCUPYeT Aaxe Ty YacTb
HauwWoHarnbHoro 6oratcTea CTpaHhbl, KoTopast
amopTM3MpyeTcs 3a TOT Xe nepuon Bpeme-
HU (hU3NYECKMIN N3HOC OCHOBHBIX (DOHAOB
1N MMyLlecTBa AOMALLUHWX XO3SMCTB, WUCTO-
LLieH1e NPUPOAHbBIX PecypcoB U T. n.). NHave
rOBOPS, HaLUMoHarnsHoe boratcTtBo AMepuKu,
KOTOpOE MOXHO paccmatpuBaTb kak obe-
creyeHve Jonnapa B LUMPOKOM CMbICne, B
nocnegHve AecaTUneTUs He TOMNbKo He "npu-
pacTaet", Ho oaxe yObIBaeT.

[axe Bcex MatepuarsbHbIx 6oratcts Mupa
(Npy cerogHsILLHEM ypOBHE LIEH) He XBaTumio
Obl Ans "cBA3bIBaHNA" HEOOMBLLOW YacTn Ha-
KOMMBLUENCS B MUPOBOW 3KOHOMVIKE "3eNEHOM
Maccbl". Kctatu, gaxke ecnv 6bl aktveos CLUA
XBaTUNO AnA Toro, YTobbl YAOBMETBOPUTHL
BCEX CHACTNMBbIX AepxaTenen "senérHomn oy-
marun", coBceM He hakT, 4To AMEpUKa UM 310
nossonuna 6bl caenatb. Ecnn B 1971 roay
oaaa Cam oTkasancst 4enuTbCs CBOVM 30110~
TbIM 3aMacoM C OCTaslbHbIM MUPOM, OH TOY-
HO TaK K& MOXET OTKa3aTbCs OT TOro, YTOObI
AMepUKy CKyrnanu Kakue-To JNoan, He BNUChI-
BaloLLMeECs B €ro NPeAcTaBrieHns o AemMokpa-
TN U LMBUINM3aLMN.

3a npvmepamun Janeko XOauTb He Hado.
B Hayane AByXTbICAYHbIX Hayancs 6ym cos-
AaHnsa B CTpaHax, TOPrytoLLMX HeTHIO U Chl-
PbEM, TaK Ha3blBaeMbIX CyBepeHHbIX (DOHA0B
(B Poccum 6bin cozgaH CtabunmsaumoHHbIn
¢oHa). 3 boHab!l copmmpoBanMch 3a
CYET BarnOTHbIX JOXOOOB OT JKCropTa (mpe-
XAe BCero Aonnapbl, YaCTUYHO €BPO); Yepes
HekoTopoe Bpems gornapbl CLUA nogobHo
OGymepaHry cranu Bo3spallatecs B AMepu-
Ky. BalwwuHrtoH obbsABMN TpeBory U Hayan
BbICTABMATb Gapbepbl Ha NyTU WHBECTULWIA
CyBepeHHbIX (hOHAOB NoA MPeaArorom Toro,
YTO OHWM "yrpoXKatoT HauMoHarbHom 6esonac-
Hoctu CLLA".

LUMSIX Yy XO35IeB MEYaTHOro CTaHka OcTaéTcs
€AONHCTBEHHbIN BbIXoa — OonbLuas BoviHa. U
oHa bbina Havata. Peyb na€T 06 M3BECTHbIX
cobbiTnsix 11 ceHTabps 2001 roga, koTopble
haKTU4ECKN O3HaYamm Hayano rnodanbHoON
(TpeTbeit MMpOBOI) BOWHBI MOA  BbIBECKOW
"6opbbbI ¢ TEppOpM3MOM".

Ha camom gene pedyb MOET He 0 "Gopbbe
¢ Teppopuamom”, a o 6opbbe co Bcem yerno-
BEYECTBOM C WCMONb30BaHNEM KyNbTUBU-
pyemoro BaluMHITOHOM (4uTan: xo3sieBamu
neyatHoro crtaHka ®PC) Teppopusma. "Tep-
pop" — o03HayaeT "yxac", Takum obpasom,
TEPPOPU3M  MPU3BaH yNpasnATb  NoabMU
Yyepes co3haHune y HKX YCTOMYMBOTO YyBCTBa
cTpaxa. C 3TOM TOYKM 3PEHWs MHOTME BO-
€HHble aKuuM rocyaapcTBa nogxogaT nog
onpegeneHne Teppopuama: GombapampoBku
MWPHOrO HaceneHust B [pesgeHe B KOHUE
BTtopow M1poBoW BOMHBI CUaMU aHIMUIACKON
1 aMepuKaHCKON aBmaLmm, aToMHble 6ombap-
OVpoBKKN B Xupocume 1 Haracaku, arpeccus
npotue Mpaka u Korocnasmm u T. n.

HeobbsiBneHHass BawumHrtoHom TpeTbsi
MMpOBas BOVHA MOMUMO MONUTUYECKUX Lienen
npecrnegyet Lenbli psg 3KOHOMUYECKNX.

Bo-nepBbix, ycunuBLIascA MunUTapusa-
UMt 9KOHOMMKM CMSIrMaeT MnepexuBaemMbli
aMepyKaHCKOM 3KOHOMUKOW Kpumanc n obora-
LaeT BOEHHO-MPOMBILLIIEHHBIE KOPTOpaLm.
[ns durHaHCMpoBaHMS BOEHHBLIX Nporpamm
NPUXOAWTCS  YBENUUMBATL AeULNTLI rocy-
napcreeHHoro bromkera. JdeununTbl B KOHEY-
HOM CYETEe MOKpbIBAKOTCA 3aiMamMy GaHKOB,
Bxogsawmx B coctaB ®PC. To ecTb "nevartHbIv
CTaHOK" Ha4MHaeT paboTaTb eLLE SHeprmyHee.

Bo-BTOpHLIX, MOA, Mpeasiorom 6opbObl C
"obLeyenoBeyeckum  3noMm"  BalUMHITOHY
nerye 3actaensATb CBOMX "COKO3HWMKOB" pac-
KOLLENMBaTbCA Ha peanusaumio pasnuyHbIX
aBaHTIOPUCTUYECKMX MPOEKTOB M onepauun
(mocTaTo4HO BCMOMHMTB, YTO "COHO3HMKaM" Mo
"coBMeCTHOM BOeHHOM akummn" npotvs Mpaka
B 2005 rogy MpuWLLIIOCH BbINIOXUTE OECATKU
MWUNNMapAoB AONMapoB Ans "komneHcaummn”
pacxofoB BalumHrToHa).

B-TpeTbux, Anst Toro 4Tobbl co3naTb cnpoc
Ha ponnap CLUA, Hago co3gaTb Xaoc, 3KOHO-
MUYECKYIO paspyxy (Unv oxuaaHus xaoca u
paspyxu) B TeX CTpaHax, KoTopble SMUTUPYHOT
BaroThbl, CNOCOGHbIE KOHKYPMPOBATL C amepu-
KaHckow Bantotoit. "bopbba ¢ Teppopuamom”
(uTan: KynbTMBMpPOBaHME Teppopusma) —
naearnsHOe CPeacTBO AJ1S OpraHn3aLm Tako-
ro xaoca 1 ynpasneHus nepvdepueit MMpoBo-
ro KanuTanuama, noaaepKaHus UCKYCCTBEHHO
3aBbILLEHHOTO Kypca amepyKaHCKOW BanioThl.
Cobbitna 11 ceHTsbps 2001 roga v nocne-
[0BaBLLME 32 HAMM aKun BalumHrToHa nog-
TBEPAMIN 1 3akpenunn ctaTyc gonnapa CLUA
KaK OKKyMaLWOHHOW BasoTbl.

B-yetBépThbIX, BalUMHITOH nomyynun BO3-
MOXHOCTb YNpaBnsTe 0ObEMOM FpPOMagHOW
JOeHexHol "3enéHoin" maccel, obpallatoLleii-
ca 3a npegenamn CLUA. [octatouHo 0Ob-
SIBUTb TO UNM UHOE rOCYAapCTBO, BaHK, Komna-
HUWO, YernoBeka NpUYacTHbIMM K "Teppopuamy”
Anst Toro, 4TtoObl 3aTem "3amMopo3uTh" Unu
apecToBaTb COOTBETCTBYlOLLUME BaHKOBCKME
cyeta. Hekotopble MONUTUKM U 3KOHOMMCTI
HEe VICKITHOYALOT, YTO B LIEMNSIX COKpaLLEeHUs Ha-
KOMMBLLEroCs MMraHTCKOro "AonfapoBoro Ha-
Beca" 3a npegenamu Amepuku CLUA moryt
06bsABUTL WX "rpsA3HBIMK" AeHbraMu, Tak Kak
OHK obpaLyanvcb B "npectynHbiX" ("Heaemo-
KpaTnyeckux") ctpaHax.

Tak YTO HawwMm onurapxam CTOWUT 3agy-
MaTtbcsl 0 CBOEM OyayLuem M npoaHanuavpo-
BaTb COObLITUSI MO KpanHen mepe nocnenHero
pecatuneTus. [JocTaTto4HO BCMOMHUTL FETO
2004 roga, korga B Poccumn Havamm "rynate”
"UEpHble" CMNCKN OTEeYEeCTBEHHbIX OaHKOB,
AKODObI 3aMelLaHHbIX B "OTMbIBAHUM CPeaCTB".
Paspasuncs kpusnuc "goepus” Kk GaHkam,
KoTopbIi B Poccumn egBa He nepepoc B mMac-
LWTaOHbIN BAHKOBCKMIA Kpuaunc. B Tom xe rogy
opraHbl ¢omHaHcoBoro koHTponst CLUA Hava-
M MPOBEPKY POCCUICKUX GaHKOB, KOTOpblE
MMenn KOppecrioHAeHTCKMe cyeTa B BaHKax
amepuvkaHckux. B pesynbrate Takue cueTa B
OonbLuen YacTu poccumcknx 6aHkoB Obinm 3a-
KPbITbI, YTO HaHecno yLepb uHTepecam poc-
curickoro 6aHKoBckoro GuaHeca. ..
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