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Bmecro ckyuHol nHopManuu 06 aBTOPCKUX MpaBax Ha KHUTY, €€ 00paboTKy U IEPEBOI,
1 JIy4Ille PACCKaXKy BaM, UTO JIUOEPTApUAHI[bI HE IPU3HAIOT aBTOPCKUE MIPaBa B KAUECTBE
HUMYIIeCTBEHHBIX. boJiee TOro, MBI CUMTaeM UX BPEJHBIMU, IOCKOJIbKY OHU OTPAHUUUBAIOT
pacipocTpaHeHue ojie3Ho nHopmaruu. [103ToMy 5TOT IEpEBO] «CHUPAUYEHON» KHUTU
yBakaemoro @ununna baryca s 1apio BaM: MoxKeTe KOIUPOBAaTh, PACIIPOCTPAHATH, MEHATD
€ro U UCII0JIb30BaTh B KAKUX YTOIHO IesAX. Ecyin ske BaM MOHPAaBUIIOCH IPOYUTAHHOE, BbI
MOXKeTe CTUMYJIUPOBATh MeHs Ha HOBBIE IIEPEBO/IBI:
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[Mpeaoncnosue

A BecbMa pajt BUJIETH CBOIO JIOKTOPCKYIO paboTy OIyOJIMKOBAaHHOU B KAUeCTBEe KHUTH. 3a
HCKJIIOUEHEM HeOOJTbIITNX UBMEHEHNH, aKTyaIn3aluy U aJalTalllH, 9TO Ta K€ BEPCHS,
YTO 51 3aIUINAJ B JIekabpe 2007, UTOOBI MOJIyYUTh MOIO JIOKTOPCKYIO CTEIIEHD B
Yuusepcurere Pea Xyana Kapsioca 8 Mazapuge.

A perui nucath Tpo AedIIANNIO, TIOCKOIBKY S CYUTAI0, YTO CTPAX Iepe nedsaiuei
SIBJISIETCS PENIAONIUM OaphePOM Ha IYTH K CO3/IAHUIO JIYUIIEeH IeHeKHOH cucteMbl. CTpax
repe;i MaJieHUeM IIeH CHOBA U CHOBA UCIOJIB3YETCA I ONPABAAHUs MOHETAPHOMN
UHQIIAIUHA CO BCEMU BBITEKAIOIUMU OTCIO/IA TaryOHBIMU HOCJIe/icTBUAMU. OcOOeHHO BO
BpeMs KpU3HUCOB, IPU3PaK JleIAIUU UCIIOIb3YEeTCs IS pa3/lyBaHUA IeHEXKHON MacChl,
yTOOBI O/EP:KATh 00AaHKPOTUBIIIMECS IUTHI. JleHiCTBUTEIIBHO, B lekabpe 2007 roza
paspasuiics MITOPM, KOTOPBIA HECKOJIBKO MECAIIEB CILYCTS ITOCTAaBUJI MEXK/IyHAPOAHYIO
¢uHaHCOBYIO crcTeMy Ha TpaHb Kpaxa. OceHbIo 2008 roza, mocsie aedonra Lehman
Brothers, Ha TyTH K YHUYTOXKEHUIO MEKAYHAPOSHON ODAHKOBCKOU CHCTEMBI, 8 BMECTE C
HeW - U JJOJITOBBIX 00513aTE€JILCTB IIPABUTEJIHCTB, KOMIIAHUH M YaCTHBIX JIUII, BO3HUKJIA
nedaAanuoHHas cupaab. ATO ObLIA YHUKAIbHAS BO3MOXKHOCTD JINKBUUPOBATH CHCTEMY,
KOTOpas yepe3 UHCTUTYIIHOHAIbHYI0 HHQJIIALIUIO IOCTOSHHO IlepepacupesiesseT
6oraTcTBO, co3/1aBasi OM3HeC-IIUKIIbI, U MIPEMATCTBYET cOepesKeHUAM U POCTY, a TaK:Ke
3aIUIIAET TOJTUTUIECKYIO U DKOHOMHUYECKYIO 3JTUTHI OT KOHKYPEHIINU.

OntHaKO TaHHBIN BapUaHT He ObUT BRIOpPaH. Y3Ke 6 JIeT, cucreMa CTabMIU3UpyeTCs
MIOCPEJICTBOM OecrpereZIeHTHBIX MHCTPYMEHTOB, U3-32 OTPOMHOUN WHQIIAIINY JIEHEXKHON



Macchl. [ToceACTBUAME 3TOTO CTaJIU 33/Iep:KKa HEOOXOUMOM PECTPYKTypHU3auu
SKOHOMUKH, IlepepacIipe/ieJIeHUe CPE/ICTB B II0JIb3Y HECOCTOSABIIINXCA HHBECTOPOB,
yXy/IlIeHUe COCTOSHUA 0aIaHCOB IeHTPAIBHBIX 0AHKOB, BCILIECK T'OCY/IapCTBEHHBIX
Z0JITOB U Aip. BoccTanoBiieHMe 6BLIO CEPHE3HO HAPYIIEHO. Y CTOMYNBOTO YIyUII€HU
CUTYaIlUH U pellleHus mpobieMbl 0011eil Ype3MepHOU 3aJ0/IKEHHOCTH He TIPEeABUIUTCA.
Bostee Toro, nHGIIALNA, TPU3BAHHAS OCTAHOBUTH JAePIIAIMOHHYIO CIIMPaJlb, BIIOJIHE
MOKET ITOTPeOOBaTh B KOHEYHOM UTOTE JIeHEKHOU peOpPMBbI, TOTO WJIM HHOTO POJia, €CITU
BOOOI1Ie He IPUBEJIET K IIOJITHOMY Pa3BaJLy JIeHE’KHOU CUCTEMBI.

HeyauBuTeIbHO, YTO MTOJIUTHYECKHE U 9KOHOMHUYECKUE 3JIUTHI C/IeJIaIA BCE, YTO B UX
cuJIax, YTOOBI MIPEIOTBPATUTD AeDIAIMOHHYIO OTTENE b, Y IUBUTEIBHO TO, YTO OTO TAK
JIETKO COIIJIO UM ¢ PyK. HeBeposTHO, HO OOJIBIIIMHCTBO JIIO/IEH, KOTOPHIE TaXe
MPOUTPHIBAIN U3-32 UHQJIAIUH, COTJIACHIUCH Ha 3TH MEPBI, IIOCKOJIBKY TyMaJIH, YTO
MPEIOTBPAIIAIOT HEUTO Xy/lllee, a UMeHHO /e IsIHHOHHBIA crtaj. [IoHATHO, 9TO
SKOHOMMYECKHE U IMOJIUTUYECKHE BJIUTHI OIIAcA0TCsA AedIIAIUH, HO HE COBCEM IOHATHO,
IIOYEMY ITOUTH y BCeX SKOHOMHUCTOB pa3BuiIach edisinuoHHas Gobusi. IMeHHO cTpax
nepen AedApen 3acTaBII HAC 3aCTPATh B MOHETAPHOI CHCTEME, KOTOpasi B 2008 rojy
JToJIKHA ObLIa BOT-BOT paciiaBUThes. K coxkasieHuIo, B TO BpeMs KHura "B sawumy
degasauuu” emnié He BHINLIA, YTOOBI ITOMOYB B 60pbOe ¢ Mupamu o AedIAIUN IeH.

CyI1ecTBYIOT BCEBO3MOKHbBIE MU(DHI 0 /1edIIANNY [I€H, KOTOPbIE CAEPKUBAIOT BCILIECK
WHCTUTYTOB CBOOO/THOTO PBIHKA, IIOTOMY YTO 3T MUMBI UCIOJIB3YIOTCA JIJIS ONPaBIAHUA
nHTepBeHIUH. CTpax nepes AedIAIHOHHON CIIUPAIBIO - JIUIIb OJUH U3 TOT00HBIX
MUQOB, XOTs, BO3MOKHO, CAaMbIY BaXKHBIN 13 HUX [TouTH Takol ke BpeZJOHOCHBIN MU
3aKJII0YAETCS B TOM, UTO TEMIIBI POCTA JIEHEXKHOU MaCChI JOJIKHBI OBITh KAK MUHUMYM
TaKUMH K€ BBICOKUMH, KaK U TEMIIbI SJKOHOMHYECKOTO POCTa, [IOTOMY YTO B IIPOTUBHOM
cJIydae mpousolia Obl BpeHas Aedisanus 1eH. 9TO apTyMeHT, KOTOPBIH Jlaxke
BBICOKOKBaIN(UITUPOBAHHBIE 9KOHOMUCTHI BBIIBUTAIOT IIPOTUB BBEJIEHUS 30JI0TOTO
CTaH/IapTa WX IPOTUB IaHCOB BUTKOMHA CTaTh IeHbraMu.

JIpyroi mud, CTaBIINN OUYE€Hb aKTyaJIbHBIM B IIOC/IEHEE BPEMS, 3aKIIOUAETCSA B TOM, UTO
TOJINTUKA, HAaITpaBJIeHHAsA Ha CHUJKEHHE PACX0/I0B, 0COOEHHO 3apabOTHOM ILJIAThI, U
COKpaIneHue eduIuTa rocy/IapCTBEHHOTO OI0/?KeTa, BBEPIrHET SKOHOMUKY B PEIECCHUIO.
JleficTBUTEIBHO, B YCJIOBUSIX €BPOIIEHCKOTO KPU3KCA CyBEPEHHOTO JI0JITA JKECTKAS
SKOHOMUS KJIEUMUTCS KaK BpeiHasA e IsaIMoHHAas MOJIUTHKA. KOMMeHTaTOPSI
BCIIOMHUHAIOT SIKOOBI POKOBYIO IeDJIAIMOHHYIO ITOJTUTHKY KaHIyiepa 'epmanuu ['eHpuxa
BproHuHTra B Havasie 1930-X IOZI0B KaK CAEPKUBAIOIIUH IPUMED KECTKOH SKOHOMUH.
BoJtee Toro, "cromb3sias aedAnus” 1931 rojia UCIOJIb3YETCA TaKKe JJIA apTyMeHTaI[u|
B ITOJIb3Y MEKAYHAPOITHOTO KPEAUTOPA IOC/IeTHEN WHCTAHITUY, UTO SIBJISIETCA IIaroM,
OJTU3KUM K BBEJIEHUIO MUPOBOU BaTIOTHL.' B 3TOM KHUTE BCEe 3TH MHUMBI OITPOBEPTAIOTCA.

JleMoHCTpUpYeTCs /1aXke UCTOPUYECKUI aHAJIN3 cTpaTeruii bpioHMHTa, MOKA3bIBAIOIINHT,
YTO OHU IIOMOTJIA YCKOPUTD BOCCTaHOBJIeHHE. J[uis1 Oy ty1ero cB0OOOIbI M KAITUTATU3Ma
HeoOXOMMO UCKOPEHUTH 1o7100HbIe MUMEI 0 Aedadarun. B mpoTUBHOM ciiydyae, HUKAKUX
Kap/IMHAJIbHBIX U3MEHEHUH B HaIIIEH JeHEKHOU ITapaJiurMe He IIPON30H/IEeT.
JlelficTBUTENIBHO, cTpax nepes Aediisanueil HoAMUThIBAET CTOPOHHUKOB UHJIAIINT
MOIITHBIMU apryMeHTaMu. A UHQIIALNA, B CBOIO OUepeb, ITNTAET IPABUTEJIbCTBA.
[TpaBuTesbcTBA HUKOT/AA OBl HE JOCTUTJIA T€X MACIITA00B, KOTOPble OHU UMEIOT CETO/HS,



0e3 drHaHCUPOBaHUs HHQIIAIMOHHOU JIEHEIKHO-KPEIUTHOU CUCTEMBI. A KOT7Ia PACTET
MIPaBUTEJILCTBO - 3a/IbIXaeTcs cBoOoAa. TakuM o6pa3om, /i OyayInero cBoOoAbI KpaliHe
Ba’KHO, YTOOBI MU(DHI O AedIsuu ObLIN OITPOBEPTHYTHI. DTa KHUTA IPE/CTaBJIsIeT COO0U
TIOTTBITKY BHECTU CBOU BKJIQJ B 3TO HAUMHAHUE.

Mamxagaxonsa, Mecnanua @uiunn barye 18 mas 2014 1.

1 Kunpnbeprep u Anubep (2005, ctp. 258).

BnarogapHocTun

Cravasia mo3BoJIbTe MHe nobsiaroiaputh UactuTyT Jltogsura ¢oxn Museca 3a cTUIIEH/IUH,
IIpeioCcTaBJIeHHbIE MHE B 2003, 2006 1 2009 rojiax. f ocobeHHo b6i1aroiapeH
COTPYZHHKaM U kepTBoBaTesaM MHcrutyTa Jlrogsura ¢pon Museca, KOTOpbIe ces1anu
MOM HCCJIe/IOBaHMUsA BO3MOKHBIMU. UTo Kacaercs MHcTuTyTa Mu3eca, TO s1 0COOEHHO
6s1aro/iapeH 3a pyKOBOZCTBO MOeMY APYTy U HacTaBHUKY ['Buio Xionbemany. Ha camom
nesie I'Buo X10J1bCMaH IPEJJIOKIII aHTU3 eIy B KauecTBe BO3MOXKHOTO
HCCJIeIOBAHUSA JJI MOeU MMEPBOU CTAXKUPOBKU B UHCTUTYTe. Tak:Kke BbIpakaio CBOIO
GsiaromapHOCTb BeeM, KTO paboraer B HctutyTe XyaHa /e MapuaHa, 0coOOeHHO MOeMY
IpYTy U KoJtere, 'abpuasio Kanbpdaze. Cnacubo Takke MoUM Apy3bAM XyaHy Pamony
Pasino, Xoce Urnacuo e Kactuibo u Autonno llanensa, KoTopble IPpOYUTATIA
TIpeJIBIYIINE BeEpCUU Moel iucceprariun. Moeit moapyre bap6ape A. XuHrile, Most
NIPU3HATEJIbHOCTD, IIONIPOCTy, Hen3MepuMa. OHa I10>kepTBOBajia OrPOMHYIO YaCcTh CBOETO
BpeMeHH, UTOOBI OTPEJAKTUPOBAThH MOIO JiuccepTanuio. fl Takke B OTPOMHOM JIOJITY TIEPE]T
KypaTopoM MoOeH JiuccepTanus, XecycoM Yapra e Coto. OH Bceria moMorayj MHe IpHu
Ka’KJI0M BO3MOXKHOCTH, U €ro JJoBepue KO MHe Bcer/ia ObLI0 0COOBIM UCTOUYHUKOM
BJIOXHOBeHU:A. HakoHeI, s1 x04y mo6J1arofapuTh CBOIO CEMBIO U JIPY3€H, KOTOPbIE CIeIaIu
9TOT IPOEKT BO3MOKHBIM.

CopnepxxaHue

1 Beryrienue

2 DKOHOMUYECKUe Teopuu Jepaanun

2.1 Berymienue

2.2 MepKaHTUINCTHI U ieianus

2.3 Knaccuueckue Teopum aedaauuu

2.3.1 JleduisAnus 1 paHHUE KJIacCUYeCKre S3KOHOMHUCTHI
2.3.2 Teopuu sieAInY IOCIE HATTOJIEOHOBCKUX BOWH
2.3.3 ITo3HMe K1accuueckue Teopuu aedamnuu

2.4 Heo-kiaccuueckue Teopuu aediianuu

2.4.1 PaHHUe Heo-KJIacCuuecKre Teopuu Aedisaiuu

2.4.2 Jledssiuusa u HOpMa IPOU3BOAUTETHHOCTH



2.4.3 CTaObWIbHOCTH YPOBHS LIeH U AedIIsaius

2.4.4 Ketinc npo nediiaiuio

2.4.5 ®puaman npo aedAanuio

2.5 Hosetimue Teopuu aedsaiiuu

2.5.1 [IIkoJ1a YaCTUYHOTO pe3epBUPOBAHUS CBOOOTHOTO OAHKHMHTA
2.5.2 TeOpeTUKH JIOBYIIIKYU JTUKBUIHOCTU

2.5.3 TeopeTUKH MO3UTUBHOU U HETAaTUBHOU Jle QiU

2.6 3akoyeHue

3 Ilpuuuns! gedaauuu

3.1 ledaAnmsa pocta 5SKOHOMUKHA

3.1.1 PocT 5KOHOMUKHU U II€HBI

3.1.2 [IpuunHbBI pocTa 3KOHOMUKU

3.1.3 B3auMocBs3b MexAy IIPUUNHAMU 5KOHOMUYECKOT0 pocTa
3.2 Jledpanus nz-3a HAUTUYHOCTU

3.2.1 HaJTM9HOCTH | II€HBI

3.2.2 Bujipl AeHEKHOTO cupoca

3.2.3 [1oBBIIIIEHHBIH CITPOC HA 3alac HAJTUYHBIX CPEJICTB

3.3 ledusanusa 6aHKOBCKUX KPETUTOB

3.3.1 JledsAmnusa 6aHKOBCKUX KPEAUTOB U IIEHBI

3.3.2 ABcTpuiickas Teopusi OU3HEC-IUKIOB

3.3.3 IIpuumHBI CXJIONBIBAHUA KPEIUTOBAHUS

3.3.4 CokpailieHre KpeJUTOBaHUs, KaK IIpoIecc HAaKOILJIEHUS
3.4 Jednamnusa HaTUUHBIX IEHET

3.4.1 lepasanmsa HATMYHBIX J€HET U IEHBI

3.4.2 Buap! nedanum HaJIMYHBIX JIEHET

4 IlocnencrBusa U MUQBI OTHOCUTEIBHO JIePIAnun

4.1 ®aKThl 0 AedIAIUU

4.1.1 ITagaromye 1eHbI U JeHCTBUSA JIIOJIEN

4.1.2 ITocnencrBus aediiAnuy eH

4.2 Mudsl OTHOCUTEIBHO JleDaAIUN

4.2.1 Tsxxkuii rpy3 gedasanuu



4.2.2 Mu@ 1: ledpanua npuBOAUT K IPOU3BOJIBHOMY U HeCIIPaBeAJIUBOMY
IepepacunpezieJIeHUI0

4.2.3 Mud 2: lebaiinoHHOe IepepacipeiesieHre 00s3aTeIbHO COKPAIaeT
MIPOU3BO/ICTBO

4.2.4 Mud 3: BersBanHas ediAnreil HeCTaOMILHOCTD IIEH BEJIET K HEM30eKHOMY Xaocy
4.2.5 Mud 4: lebasanusa HeOTBpaTUMO BeZJIET K MaccOBOM Ge3paboTuiie

4.2.6 Mu@ 5: ledanuda 1ieH MOKeT BBEPTHYTh 3KOHOMUKY B JIOBYIIKY JINKBU/THOCTH, T.€.
npusectd K KATACTPO®E

4.3 TeopeTnueckue IPUYUHBI COIPOTUBJIEHUS NAAAIOIIUM I[[eHaM
4.3.1 IIpeaB3ATOCTD 110 OTHOLIEHUIO K JeDIAINY IeH

4.3.2 Jlo:kHbIe Teopuu U IIpaBuTEILCTBO

4.3.3 HednsamuonHoe nepepacupe/iesieHue U ero IPOTUBHUKU
4.3.4 OuapoBaHue U pa3o4apoBaHUe JeHbIraMU

4.3.5 Hedbnauusa u peneccus

5 JIBa ucTOprUUeCcKUx IpumMepa aediiamnuu

5.1 Pacrymas gedssanus B Amepuke ¢ 1865 o 1896

5.1.1 BerymieHue

5.1.2 Jlenexxuble UHCTUTYTHI CoeimHeHHBIX 11ITaToB ¢ 1865 mo 1896
5.1.3 Llenn! u 1eHbru C 1865 1m0 1896

5.1.4 PocT 1 ero npu4auHbI

5.1.5 Ilukupyromue nensl: TosikoBaHUE

5.1.6 TTukupytonue neHsl: [Tomurnyeckue 6aTaauu

5.1.7 3auHTEpECOBaHHbIE JIUIA U SKOHOMHUYECKHUE "Teoprn”
5.1.8 3aknoueHue

5.2 Hemernkas gediamnus 0aHKOBCKUX KPEJIUTOB 1030-X

5.2.1 Berymienue

5.2.2 NHAMsa 0aHKOBCKUX KPEJIUTOB

5.2.3 Jledasanmsa 6aHKOBCKUX KPEAUTOB

5.2.4 TskecTb Jiepeccuu U ee MPUYHUHBI

5.2.5 Ilukupymoinue nenbl: TosakoBanue

5.2.6 ConmpoTuBJIeHUE IIEHOBOU Aedaanuu

5.2.7 3aKJI4eHne

6 3axsrouenue



Yactb 1

BcTtynneHue

TpagunuoHHo, HHOJIANMUA ObLIA B IIeHTPE BHUMAaHUS 9KOHOMUKH. OTPOMHO€E KOJTUYECTBO
cTaTel, KHUT ¥ 0YEPKOB OBLJIO HAITMCAHO O 3aTpPaTax, BHITO/IaX, MOCIEACTBHUAX U MIPUYNHAX
uHAAMU. B oToimune oT MHQIIAIUN, KOTOPasi ABJISAETCS BaXKHOU YaCThIO MOUTH KaXKIOTO
y4eOHHKa 110 MOHETAPHOU TeopuH, /1edJIAIUA Bee elne urHopupyercs. [lopoit aedasmus
Jla’ke He yIIOMUHAEeTCs B yueOHMKaX MOHETAaPHOU TEOPUH, a B IPYTHX CJIyJasX OHA IIPOCTO
ompeiesisieTcss Kak 00paTHBIH HHQJIAIIY IIPOIECC B IJIaBaX, MOCBAIIEHHBIX HHQJIISAIINH.

[ToCKOJIBKY HCTOPHUUECKHU CJI0KUIIOCH TaK, YTO MHQJIAIUA UK POCT 1ieH O 60siee
pacupocTpaHeHHBIMU ABJIEHUAMH, YeM AedJianus, 10 KpallHel Mepe, BO BTOPOU
rosroBuHe XX Beka (Cturiuiy 1993, cTp. 652; CBeHCCOH 2000, ctp 1 Kak et /IaBuj
Jlainnep B "Hosbwlil [1anzpeiig: caosapb no akoHoMuke "omuckiBast aedssamnuio: "Ilocie
Bropoii MupoBo# MHGIIANNA PA3JINYHBIMU TeMIIaMU ObLIa S9HAEMUYECKOU BO BCel
MHUPOBOH SKOHOMHUKE, ¥ COOJIa3HUTEIBHO PACCMATPUBATH J1eDIIAIMNIO B YHUCTO
TEOpEeTHYECKOM cpese’ 3

He Tak 1aBHO TEOPETHKYU CHOBA BEpHYJIUCH K Jiedsisinuu (Bopuo u @uwiapao 2004).
Camxenue neH B fAAnonuu, Kurae u gpyrux ctpanax ¢ popmMupylomeicss ppiHOIHON
9KOHOMHUKOU TPEBOKUT S9KOHOMHUCTOB, KOTOPHIE omacatores aedsanuu. M3-3a
JUTUTEJIBHOTO Ieproia nHQJIANMNH, Kak oTMedaeT bpaadops Jle1oHr, mouTH "HUKTO He
BHU7IeJT (PaKTHUECKOTO I1a/IEHUs YPOBHS IIeH, KaK Jlake OTAaIEHHON BO3MOXKHOCTH .
Teneps BuAAT” (1999, c. 225). B ¢BsI3U ¢ 3TUM 3KOHOMUCTHI HA4aIN 00CYKAaTh
BO3MOKHOCTH flepsaiiuu B EBpone u CIIIA u myTu npeoTBpallieHus TaKou yrpo3sbl.*
ODKOHOMUCTHI TaKKe BBICKA3aJIU CBOM OllaceHMs Ha 3ace/laHnu PefiepasibHOrO KOMUTETA
otkpeIToro peiaka (FOMC) B Mae 2003 ro/1a,’ 1 B TOM ke Toty MexayHapO HbIH
BaTOTHBIN (o (MB®) omybiukoBa ncc/ieJ0BaHKe, OLEHUBAIOIIee PUCKU AedIAnuu.
Otmap Hccunr, u3 EBponetickoro nentpanpHoro 6anka (EIB), Takke 3aTpOHYJI 3TOT
BOIIPOC B CBOEH peuH, XOTs U He cUUTasI AedJIsAIUI0 HaBHCIIEN OTTACHOCTBIO (2002).
YAuBUTEILHO, HO MBI HAXO/IUM MHOTO UCCJI€/IOBAHUMN U CTaTeH, TPATAIIUX SHEPTUIO U
pecypchl Ha IIOUCK ITyTel, KOTOPbIE MOIJIH ObI ITPEAOTBPATUTH JAEMIIAIIMIO IIeH - TO, UTO
Ka’KeTCsA JIOBOJILHO IIPOCTHIM, €CJTH 00J1alaTh IEYaTHBIM CTAHKOM U IIOCTOSTHHO BBIITyCKaTh
HAJIMJIHbIE JIEHbIH, YTOOBI yIIPABJIATH ieHaMu. OJTHAKO IeTaIbHBIN aHAIU3 IPUYNH U
cIe/ICTBUH JIeIIAINY 1I€H, HAITPOTUB, BCE EITe JOCTATOUHO PEAKO BCTPEYAETCS.
2 [Tpumep 3TOro MOXKHO HaiiTh B yuebHMKe Muniepa u Anrona (1986, c. 363).
3 (JTatimep 1992, ctp 607); Takoe npeHebpexxeHue K Aedisiliuy MOXXHO YBUIETh Takxke B "Hoebill ITanepelis: cnosapb
no skoHomuke". JTa cripaBoyHasi paboTa BK/IHOUAeT 3anuch 06 uHdsAmu, Ho He o Aedusuu (Vtyan u ap. 1987).
4 Hanpumep, Axaphe u ero kosuterd (2002) u BepHanke (2002) paccMOTpesiu 3Tv rpob/ieMbl.

5 Bopzo u nipou. (2004, ctp. 1).
6 Kymap u ripou. (2003).

IToromy, cioBa JIrozBura ¢oH Museca ocTaroTcs TAKMMU K€ BEDHBIMU U CErO/IHsA, KaK U B
1933:

K coxkaneHuto, skoOHOMMYecKas Teopwusa xy>ke Bcero noaxoanT 4s4 aHaan3a FIOC}'IeACTBI/IIZ nageHuma

ueH. ObLee CHUXEHME LieH BCceraa cuntanoch Heyaaden. OaHako CerofHs, kak HUKOraa paHee,

XKECTKOCTb TapUHbIX CTaBOK U U3LEP>KKM MHOTUX APYrMX GakTOPOB NPOM3BOACTBA
NPensTCTBYHOT OOBEKTUBHOMY PacCMOTPeHMIO Npobaemsl. [To3TomMy, 6e3yc/I0BHO, HacTano Bpems



TLWATENbHO U3YYNTb MOCNEACTBUSA CHUXEHWUS LIEHHOCTUW JE€HET 1 NPOaHaavM3MpoBaTh LUNPOKO
PacnpOCTPAHEHHYHO UAE O TOM, UTO CHUXKEHUE LIEHHOCTW AeHEer HECOBMECTUMO C POCTOM
MPOU3BOACTBA TOBAPOB U YC/YT M NMOBbILLEHWEM 06LLEero 61arococTosHNA. AHann3 JoMKeH
BK/IFOYATb JUCKYCCUIO O TOM, €NCTBUTENbHO /I TOIbKO MHPAALMOHHbIE Larv No3BoAAOT
MOCTENEHHO HaKanavBaTb KanuTtan v MPOW3BOACTBEHHbIE MOLLHOCTH.

®puapux A. poH Xaliek yka3blBaeT B aHAJIOTUIHOM HampasyeHuu ([1931] 1966, c. 7). OH
CYUTAET OIINOOUYHBIM MHEHHUE, UTO /e ISAIUSA [IeH BCET/ia MPUBOIUT K CHHKEHHUIO
Mpou3BoJicTBa. K coxkasieHuIo, U 110 cel ieHb OOJIBIIMHCTBO 9KOHOMUCTOB B TOW HJIM HHOU
CTEINEH! MPOI0JIKAIOT IPU/IEPKUBATHCS STON OIIMOOYHOUN TOUKH 3peHUsA. 3HAUEHHE
TeopuH J1eIISINHU JJ1S TOJTUTIKOHOMUHU CBSI3aHO € 3THUM (PAaKTOM: B KaueCTBe IPUUYHHBI
pasayBaHUs IEHEKHON Macchl IIpeyIaraercs crpax nepez aediisiueii.® Korma TeMisn
UHOIISIUY [IEH 3aMeJIUII0TCSA, SKOHOMUCTBI PEKOMEH/TYIOT OCTOPOKHOE CMsATUYEHHE
MOHETAPHOU MOJIUTUKH.® ATO TapaHTUPYET, UTO UHQJISAINSI OCTAaHETCSI Ha BBICOKOM
ypoBHe. UTHQIIAIIMOHHASA ITOJINTUKA, YCTAaHOBJIEHHA /)1 IPeI0TBpaIleH s aedisaiuu
IIeH, IPUBOJUT K TPATMYECKUM ITOCJIEICTBUSIM, TAKUM KaK MCKYCCTBEHHBIN ITHKJT
0aHKPOTCTBA, ITy3bIPHU II€H HA aKTUBBI, GUHAHCOBAs HECTAOWILHOCTD U CEPhE3HbBIE
nepepacmpeziesieHusa. YToosI OnpaBIaTh TaKy0 HHOIIAIIUOHHYIO ITOJTUTHUKY, SKOHOMUCTHI,
KOHEUHO K€, JIOJIKHBI II0Ka3aTh, YTO JIeJIAIUI0 HeOOX0AUMO IIPeIOTBPaIaTh
MIPaKTUYECKH JTI0001 1ieHou. Jledsanus mo/kHa ObITh IOKa3aHa Kak naryoHas Jiuis
SKOHOMUYECKOH JIeITeIbHOCTH. MHOTHE S5KOHOMHUCTHI, IEHICTBUTEILHO, OBLIH BOBJIEUEHBI
B 9Ty 3a71auy. Moe HaMepeHHte IPOTUBOIIOJIOXKHO - [IOKA3aTh, UTO /eI cama no cede
He BPEJIUT YKOHOMUKE U, CJIEIOBATEILHO, YTO HHQMJIAIMOHHAA JeHEeXKHO-KPEeAUTHAS
TOJINTUKA, HAalTpaBJeHHAsA Ha TPOTUBOIEUCTBHUE JIeIIAINH, He MOKET ObITh OIpaB/iaHa Ha
ATOM OCHOBaHHU. DTO MOKET OBITh HanboJiee BAXKHBIM ITPAKTHYECKUM ITIPUMEHEHUEM U
BKJIQJIOM 3TOM paboTsl. [IpeHeOperkeHre HAyIHBIM aHATU30M JeJIsAIN TPOSBIIAETCS
TakKe B 001IIell HECIIOCOOHOCTH IaTh TOYHOE OIpesiesieHue Aedsanuu B quckyccusx. Kak
WccuHT yKa3pIBaeT: "TepMUH 7leIsnusa’ 4acTo HeIPaBUIBHO UCIIOIb3yeTcs KaK
BceoOBbeMITIONIAs (ppasa, ONMUCHIBAIOIIAsl BCEBO3MOXKHbIE HETaTHBHBIE SIBJIEHUS B
oymymeM" (2002, c. 5). OfHAKO Hay4YHbIE ONpeAeaeHus AedIIAIuN CyIeCTBYIOT.
Hampuwmep, Jletiaiiep maet obiiee onpenenenue (1992, ¢. 607): "ledasanusa" - 3To mporecc
TaIeHus 1eH, IPU POCTE IEHHOCTH JeHET. TO MPOTHUBOIOJIOKHOCTh HHIIATUN". B
HacTosIIee BpeMsl 3TO HanuboJiee pacIpoCcTpaHEHHOE ONpe/ieJIeHHe, BCTPeYaloleecs B
yaeOHUKax. "

7 Lurara B3sita U3 counHeHnt Museca (1978, crp 218), u orceinaet K 3cce Mu3zeca "Der Stand und die na“chste
Zukunft der Konjunkturforschung"("TocyzapcTtBo u Oyayiijee SKOHOMUUECKMX UCC/IeJ0BaHUE'"), OMy0/IMKOBaHHBIM
B ¢ectmpudre B yects Aprypa llInutodda (Muzec 1933, crp. 175 -180).

8 Kak yBepsxpan XtombcMa (2003a, ctp 55): "OHa [pednsiius] sensieTcst prima facie (puMapHbIM (hakToM)
OCHOBaHHMeM MHQJISILIMOHHOM JIeHe)KHO-KPeIUTHOU TIOJIMTUKY U UHCTUTYTOB, TTPU3BaHHBIX ee MPOBO/IUTD, B
YaCTHOCTH, MOHOTIOJIMCTHUECKUX TTPOU3BOJUTENEN OyMa)kHBIX ieHer". (B OpUTHHAe - KYPCUBOM).

9 B kauecTBe nipuMepa, M. paccyxaenus beHa bepHanke. B kauecTBe rnpenmyiiecTBa OyMaXkKHBIX [JeHeT OH TakKKe
OTMeEYaeT: B OIMUKe OT TOBAPHOTO CTAH/APTa, Ae(IALIAI0 MOXKHO TTPeJOTBPAaTUTh, YBETAUNB HOMUHA/IEHBIE
Pacxoibl € TIOMOLIIBIO JieHe)KHO-KpeJUTHON U (hMCKaIbHOM MOJMTHKY BO Beex caydasix (2002, ctp. 4 - 5). Jlapc
CBeHCCOH peKOMeH/IyeT TapreTHpoBaTh HHGIALMIO He Ha 0%, a Ha 2%, U OTpaB/bIBaeT 3TO SKOObI HEraTUBHBIMU
niocsieAcTBusMA Aeduisiyu 1ieH (2000, c. 30). IToa KpyrmaH maxke yTBeP>KAAET, UTO KOTZa IKOHOMHKA HAaXOAUTCS B
JIOBYIIIKe JIMKBU/IHOCTY, OHA 3aCTpeBaeT TaM, IOTOMY UTO "SKOHOMUKe Hy)kKHa HHGssaus"”. (1998, c. 161). OH
Tipe/ijlaraeT ypoBeHb MHQISILIY LieH A7 SnoHun B pa3mepe 4 % B TeueHue 15 set (ctp. 181).

10 Kymap u kosiery 3asiBsttoT: " Ieduisiiiust onpe/iensieTcsi Kak YCTOMUMBOe CHYKEHHe COBOKYITHOTO ITOKa3aresis LieH,
TaKOTO KaK UH/IEKC MOTPebuTenbCcKux 1ieH win gednsatop BBIT" (2003, c. 6).

Musec onpeenseT AedsaIuo caeIyolnM 00pa3oM:



W cHoBa: gedasaums (v orpaHUYeHre, Uan CoKpallleHMe) O3Ha4YaeT yMeHbLUIEHVEe KOnYecTBa
aeHer (B 601ee WNPOKOM CMbIC/IE), KOTOPOE HE KOMMEHCMPYETCA COOTBETCTBYHOLLMM
YMeHbLUEHMEM CNPOCa Ha AeHbrv (B 60aee LWNPOKOM CMbIC/E), TaK YTO AOJXKHO MPON30ATH
yBenanyeHve o6beKTUBHON 06MEHHOM cToMMocTy aeHer (1981 rog)."!

Corsacao Musecy, aedanuus TpOUCXOAUT IPU YBeJIMUeHUM ITOKYIIaTeIbCKOU
CIIOCOOHOCTH JIEHET, IOTOMY YTO KOJTMUECTBO JieHeT (B IIMPOKOM CMBbICJIEe) YMEHBIIIAeTC s, a
COOTBETCTBYIOIIETO CHUKEHHUS CIIPOCa Ha IEHBI'H (B IIUPOKOM CMBICJIE) HE ITPOUCXOUT.

OmpeniesieHNs MOXKHO CUUTATh HE CTOJIPKO MPaBUJIBHBIMU WX HEMPABUJIbHBIMHE, CKOJIBKO
TIOJIE3HBIMU WJIN OECITOJIE3HBIMU JIJ1sI KOHKPETHOTO MCCIeA0BaHUA. B mocaeayronux
IJIaBax s pacCMaTPUBAIO CTPax Mepe/] MOBBIIIEHNEM ITOKYIIaTeTbCKON CITOCOOHOCTH JIEHET,
IIUPOKO PACIIPOCTPAHEHHBIN KaK CPeAU SKOHOMHUCTOB, TaK U CPe HEIKOHOMHUCTOB.
[ToaTOMY 51 OTIpE/IEJISII0 ATO CTPAIIIHOE MTOBBINIEHUE ITOKYIIaTETbCKOH CIIOCOOHOCTH JIEHET,
T.€. CUTyaIlHIO, KOT/Ia IIEHBI B IepecyeTe Ha JIEeHEeKHbIE eIMHUIIBI OOBIYHO ITa/Ial0T, KaK
neIIAIUIO TIeH, WK 0oJjiee TaKOHUYHO, Kak Aedirsamuio. OaHON n3 TpUIUH Aedsarnuu
IIeH ABJIsIeTCs, Kak OyJieT MOKa3aHO, YyMeHbIIIeHUE JeHEKHOH CyMMBbI, KOTOPYIO 5 Oy/Ty
OTJINYATh KaK JAEHEXKHYIO AedIAnui0. /[pyrumM IpenMyIeCTBOM 3TUX O pe/leIEHUH
SIBJISIETCS MIX TIPOCTOTA U ATUMOJIOTUYECKOE COOTBETCTBHE OPUTHHAIBHBIM JIATUHCKUM
3HAYEHUAM.

K Tomy ke, KopeHb TepMHUHA "Hedianusa” MPOUCXOAUT OT JaTHHCKOTOo Iyarosa "flare", aro
ozHayvaet "myxHyTh . I[Ipedukc "de" ykazpiBaeT Ha "obOpartHoe aerictBue’. ITosTomy "de-
flate" 6ykBanbHO 03Hauaer "cayTue”, a "nedrsanusa” - namenue. Takum o6pazom,
neHexHas1 AedIIsmus - 5To MaieHue IEHEeKHOU Macehl, a Aedisanus el - 3TO o0I1ee
nazeHue 1eH. JlenexxHas nHQIIANMSA - 3TO, 10 AHAJIOTUH, YBEJIMUEHHE JIeHesKHOU Macchl, a
IieHOBasA MHQJIAIUA - 9TO 00IIee ITOBBIIIIeHHE [IeH.

11 Musec (1981, ctp 240); nepBoHauaIbHBIN TEKCT BBIISAUT cyieaytoiumM obpasom: "Deflation (Restruktion,
Kontraktion) wieder bedeutet: Eine Verminderung der Geldmenge (im weiteren Sinne), der kein entsprechender
Ruckgang des Geldbedarfs (im weiteren Sinne) gegenubersteht, so dal8 ein Steigen des inneren objektiven
Tauschwertes des Geldes eintreten mul$” (Jdedsnsiius (yMeHbIIIEHHe, COKaTUE) OMATh )Ke 03HAUaeT: YMeHBIIIeHHe
AEHE)KHOﬁ MdadCChbI (B HIMPOKOM CMI:ICJ'IE), KOTOpO€ He MepeXrMBaeT COOTBETCTBYIOLLEI0 YMEHBIIIEeHKA CIIPOCa Ha
AEeHbI'1 (B LTMPOKOM CMBICJ’IE) IO OTHOLIIEHHUIO K €BPO, TaK 4YTO JAOIKHO l'IpOPI3OI>iTPI TIOBBIIIIEeHW e BHyTPEHHEﬁ

00BeKTHBHON 0OMEHHOW CTOUMOCTH JieHer B eBpo.) (1924, c. 224).
12 O6 3BosFOLIMM 3HAuUeHHst TepMuHa "HmsAMsA" cM. Bpaitad (1997).

C yueToM TOTO, UTO aHATN30M AeJIAIUN IIeH TPeHeOPEeraoT, s MOCIEAYI0 3a
BJOXHOBJIAIOIIUMU CJI0BaMU Mu3eca ¥ IpOaHaJIM3UPYIO OCIe[CTBUA I1aJleHus LieH. B
YACTHOCTH, I XOUy OTBETUTH Ha CJIEYIONINN Bonpoc: fABiseTcs jiu iedsaiusa uin
MaJieHue IeH BPeJHBIM /IJ1s SKOHOMUKU? HeKkoTophle 4acTo yTBEPKAA0T, YTO U3-3a
HECOBEPIIIEHCTBA PhIHKA JeAIus IeH ABJseTcs OUYeHb BPeTHOH, Taxe 60Jiee BpeIHOM,
yeM HH}AIusA meH. " f ocriapruBao 3Ty TOUKY 3peHU, ' TIOMBIILIASA HeEMbICTHMOe "4 f
YTBEPIK/at0, UTO SKOHOMUCT, He UMEIOIIHUHN IIeHHOCTH, HE MOYKET YTBEPK/IaTh, UYTO
nedranusa 1eH cama 1o cebe co3zaeT SJKOHOMUUECKUe MPo0IeMbl WIH SABJIAETCS IJIOXOMH.
OpHu JTI0aU BRIUTPHIBAIOT, IPYTHE TPOUTPBIBAIOT, 1 3TO IIPOUCXOAUT IIPHU JIFOOBIX
U3MEHEHUAX B OKOHOMUKe. ['0BOpS HAyUHBIM SI3BIKOM, HEJIb35 IIPOCTO CKA3aTh, YTO 5TU
O’KHIaeMble IIPUOBLIN U YOBITKH caMH| 110 cebe OyyT TOPMO3HUTh MJIH HapyIIaTh
SKOHOMHYECKOE pa3BuTHE".

B mportecce pa3BuTus aprymeHTa st OyAy AeCTBOBATH CJIEAYIOIUM oOpa3om: B riaBe 2, s
aHAJIN3UPYI0 OCHOBHBIE DKOHOMUUYECKIE TEOPUHU AedJIsAINN U YKa3bIBal0 Ha



aHTUZIeQIIAITMOHHYIO TEHJIEHIINIO TaM, TJIe OHA MPUCYTCTBYeET. [I0CKOJIbKY MHOTHE
MBICJIUTETA PACCMATPUBAIN AeIIAIUIO KAK HEUTO TPEBOKHOE JIJISI SKOHOMUKH, TE3UC
ATOTO MCCJIEIOBAHUSA JOBOJIBHO HeoObIueH. Tak Kak HEKOTOPbIE HAa3bIBAIOT JIEDIIAIINIO
BPEIHOU JIJIsI SKOHOMHUKH CaMOU IO ce0e, s pacCMaTPUBAI0 HECKOJIBKO IPUYUH Aedsanuu
IIeH B 11aBe 3. B ri1aBe 4, 1 aHAIM3UPYIO MOCIEACTBUA AeIIAIUN IIeH, YTOOBI OTPEETUTD,
JIEICTBUTEJIHHO JIU €€ ITOCJIE/ICTBUS HACTOJILKO BPEHBI, KAK 3TO IPUHSATO CYUTATh. B aTOM
KOHTEKCTE 51 00CYy»K/1al0 HEKOTOPbIE paCIIPOCTPaHEHHBIE OIITUOKY, KacaIoIHecs
TOCJIE/ICTBUM 1eDIANNY U IPOUCXOKAEHUA aHTUAEPIAINOHHON IIPEIB3ATOCTH. JJaHHOE
HCCJIeIOBAaHUE OKAHYMBAETCS B IVIaBE 5 C AHAJU30M JIBYX UCTOPUUECKUX CIyUaeB
nedbasauun: amepukaHckou AediAanuu pocra ¢ 1865 mo 1896 roa u aedisAnuu KpeauToB
HEMEIKHUX 0aHKOB ¢ 1929 110 1933 roA. OHU MOCITyKaT WTIOCTPAIIEN TEOPETHIECKOTO
aHaJIN3a, IPOBEJIEHHOTO B IIPEBIAYIIHX I1aBaXx.

13 Cmotpure, Haripumep, "YoppeH u ITupcon" (1933, c. 180) wmu Kymap u npou. (2003, ctp. 14).
14 Porbapp (1976, ctp 35).



[nhaBa 2

AKoHOMMUYecKue Teopun gednayum

2.1 BctynneHue

MHoTrHe 5KOHOMHUCTBI ITUCATH O JeIIAIUHN UM MEMOXO0JIOM 3aTParuBaIiv 3Ty TEMY,
COCPeI0TaYUBAsICh IPU 3TOM Ha Pa3BUTHU CBSA3AaHHBIX C HEW MOHETAPHBIX Teopuil. Mos
1IeJIb B 3TOH IJIaBe - HE KOMMEHTHUPOBATh KAXK/YIO CChUIKY Ha TEMY TaJIeHUs IeH. ITO
HayMHAaHUE ObLJIO OBI MPAaKTUYECKHU HEBO3MOKHO. BMeCTO 3TOTO 5 MpecTaBssio 0630p
OCHOBHBIX T€UEHUN 1 U3MEHEHUU B 9KOHOMHUYECKUX TEOPUAX Aedsanuu. ITOT 0030p
IIOMOTa€eT OOBSICHUTD, KaK U KOTrZia ¢c(hOPMHUPOBATIUCH TEOPUHU JIEDIIAIUN B SKOHOMUUECKOU
MBICJTH U TIOYEMY U3MEHWINCH B3TJIAABI Ha Aedsanuio. YToObI 00BACHUTD, TOYEMY
BO3HUKJIU ONIpesie/IeHHbIe TeopuH Jiedsanuu u aedasaiuododuu, s yaessio ocodoe
BHUMaHHE 00CTOSITEIHCTBAM U IIPEJIBICTOPUU 3TUX TEOPETUKOB Aedisaiuu. Moé
packpsITHEe Teopui AedIIsIuu HAET B OCHOBHOM B XPOHOJIOTHYECKOM ITOPSIIKE, HO HHOT/A
51 Oyly TPYIIITUPOBATh TEOPETHUKOB C MIOXOKUMH B3TJIAaMU BMeECTe, XOTsI OHU MOTYT U He
OBITH COBpEMEHHUKAMU JAPYT APYyTa.

2.2 MepKaHTUNUCTLI U genauyns

B cpennue Beka, o XVI Beka, HAKONUTEJIbHBIE, JINIIKKUE [IEHBI, CTPaxX NaJeHUA IIeH U
Heo0XO0IMMOCTh CTAOWIU3alU YPOBHSI I1eH He 00CYKIaTNCh U, TAKUM 00pa3oM, He
paccMaTpuBaJIMCh KaK HacyIliHasa mpobsieMa.'> Bo3aMoKHbIe TPUYHUHBI TAKOTO
npeHeOpekeHus Aedsaeld B cpeTHUE BeKa 3aK/II0YAIOTCA B TOM, UTO JeHEeKHAasI
SKOHOMHUKA U KPEUTHBIE JIEHbI'M He OBLIM IIIMPOKO pacpocTpaHeHbl. BMecTo 3TOTO B
SKOHOMMKE JJOMUHUPOBAJIM CAMOJOCTATOUHbIE UMEHUS.

CocpeoTOUHBIINCH HA MOHETAPHOUN HHOIIAINN, MEPKAHTUJINCTHI OTHUMH U3 TTEPBBIX
HesABHO oOpamiatorcs K TeMe Aedianun. CorjiacHO MEPKaHTHINCTCKOHN IOKTPUHE,
0JIarONPUATHBIN TOPTOBBIHM OajIaHC, T.€. MPEBBIIIEHNE SKCIIOPTAa HA/l UMIIOPTOM, ObLT ObI
BBITO/IEH JJIS1 CTPAHBI C TOUKHU 3PEHUS YBEIMUEHUSI 3a11aCOB JIPArOleHHBIX METAJIIOB. ®

MepKaHTHINCTBI BBICTYIIAJIN 32 HAKOIJIEHHE JIEHET, KaK JIyJIllero 3amaca 6orarcrsa, U,
COOTBETCTBEHHO, OMTACAJIUCh OOCTOATETBCTB, TP KOTOPBIX CTPaHA JIUIITUTCSA CBOUX JI€HET.
Takum 06pa3oM, OHU HEABHO ONACAJIUCH JIeHeXKHOU fedariun. MepKaHTUINCTBI TaKXKe
3aTPOHYJIN TeMy HakoIIeHUA. OJHAKO 3TH TEOPETUKU PACXOJWINCh BO MHEHUAX 110
BOIIPOCY HaKOILJIEHUs, 00pa3ys B CBA3U C 3TUM J[BE I'PYIIIIHL.

[TepBas rpymmna, B KOTOpyIo Bxoauau Yuabam [lorrep u /[xxoH Jlo (1671-1721),"
yTBepK/1aa, 4To OoJiblie AeHer B "obpaiieHnn" o3HayaeT O0JIbIlle TOProBiau. [y Hux
OBLTO BasKHO, UTOOBI JIEHBI'H HE CH/IeNTH "0e3 Jieyia" B MOIITHE, a "IUPKYJITUPOBAIN" U
CTUMYJIMPOBAJIN TOPTOBJIIO. XpaHEeHUeE JIeHeT MOXKEeT IPOTHUBOENCTBOBATh
MpeIoIaraeMbIM TPEUMYIIECTBAM UHQJIAIUN, TaK KaK HOBBIE JIEHBI'H HE OYAyT
noTpavyeHbl. HakorieHne MoXeT HOBPEAUTH TOMY, Ha UTO HalleJleHa nHQIIAmus, a
MMEHHO Ha yBestmdeHue pacxoioB. TouHo Tak ke Tomac MaHIN OCY:KAAET CKPATY, IOTOMY
YTO "/IEeHbIH, 3allepThie B CYHAYKaxX CKyIlep/isieB, KAaK HAaBO3 B Ky4de, He IPUHOCAT HUKAKOH
MOJIBb3bI, HO, OyAy4YU paccessHbl, U YIOPSAI0UEHHO BhIBE3€HbI 32 TPAHUILY, 000TallaoT



zemutio”.”® CoriacHO CKa3aHHOMY, 3TH aBTOPBI OCY/IAIA YaCTHbIE COEPEXKEHUS U BCE, UTO
MOTJI0 OBI HaBpEIUTH 000pOTY 30J10Ta." Ci1e/I0BaTeIbHO, y HAC TYT OJIUH U3 IEPBBIX
MPEereIEHTOB, B KOTOPOM HAaKOIUTEIHCTBO CYUTAETCS TYOUTETbHBIM.

Bropas rpymiia, BKIouaomas B cebs moxoxkux Ha capa Opancuca bakona (1561-1626),
Jl>xeppapza e ManmHeca (1586-1641), Tomaca My#na (1571-1641) u JI»kxoHa bprcko°,
KOTOpPbIE€ CUUTAJIN, YTO 3allaCbl APAroneHHbIX METAJIJIOB, 6}7ﬂb TO IrOCyJapCTBEHHOE
AJOCTOAHHNE HNJIN YaCTHbBIE 3allaChbl 60I‘aTCTB, BechbMa 1oJie3Hbl. TOYHO Tak 3Ke OHU CUHTaIu
AC€HbI'H JIYYIITM XPaHUJINIIIEM borarcrBa. CJIGI[OBaTeJ'IbHO, YBEJIMYECHHUE NECHET B
9KOHOMHMKE O03HAYaJIO YBEJIMYCHUE HAKOIIJICHHBIX boraTcTs O6IJ.I€CTBa 1 CUUTAIOCH
MOJIOXKUTETbHOU I—Ie];)TOI‘/JI. Z[]Iﬂ STOU TPYIIIIbI C6epe)KeHI/IH B B1/J1€ HAKOIIVIEHUA
AparoneHHbIX METaJIJIOB OBLJIM OCHOBHOM I EeJIbIO SKOHOMUYECKOU AeATEeJIbHOCTH.
JlokTpuHAa 6epEKINBOCTH ObLIA BIOXHOBJIEHA ITyPUTAHCKUMH MOPAJIBHBIMU U
PEJIUTUO3HBIMU NIPUHIIMIIAMU. >

15 Hanpumep, [>xoH JIOKK yTBEPKJaj1, UTO JieHe)KHas Macca He MMeeT 3HaueHus], TaK Kak 000i cyMMBI fieHer Oyzer
JIOCTATOUHO 1151 Hy»/ ToproBiu (JIokk [1691] 1824, c. 48).

16 Baiinep ([1937] 1975, c. 6).

17 Cmotpu Batinep ([1937] 1975, c. 36 - 37). HeyauBUTENBHO, UTO 3TH [iBa aBTOPA ObUIM TAaK)Ke CTOPOHHUKAMU
OyMa>kHBIX fieHer. OTHOCHTE/BHO JIByX TeUeHU MepKaHTHUIUCTOB, cM. cTp. 40; CmoTpu Porbapza npo "3akoH"
(20064, ctp 330), a Tak e OTHOCUTELHO [ToTTEpa CONMPOTUBIISAIOIIETOCS HAKOTIEHHIO, U TIPE/I/IararoIero OJHY 13
CaMbIX CTPAaHHBIX Teopuil feduisaiyu 1eHbI (c. 328). B 0JHOM U3 CaMbIX JTFOOOMBITHBIX PACCY>KAEHUM B UCTOPUU
5KOHOMHYEeCKOU Mbicsu TIoTTep yTBep)k/jasl, uTo yBeludeHHe KOJIMUeCTBa ieHer MOXKeT CTUMY/IMPOBAaTh
TIPOM3BO/CTBO /IO TAKOM CTETEHH, UTO 1ieHbl OyAyT nasath. OUeBUHO, UTO OH He BUE/T HUKAKUX TIpobieM B
ZedsALuy LieH, BbI3BaHHOM MOHeTapHOU MHGUIsLeN.

18 Mennu (1669, c. 53).

19 (Baitnep [1937] 1975, ctp 45-46); I1o3aHee, Korna MepKaHTUIM3M yrke oTcTymian, Issua FOM Bce elrje ocyxan
rocy/iapcTBeHHbIe HAKOTI/IeH!sI KakK "TIPaKTHKY, KOTOPYH MbI BCe /I0JDKHBI OTPHUHYTh, KaK ZieCTPYKTHUBHYIO, a
HMMEHHO: HaKOTIUTeIbCTBO OOJIBIINX CYMM B OOIL[eCTBEHHOM /IOCTOSIHUM, 3arlipaHye OHBIX ¥ abCOMOTHOE
TIpersATCTBOBaHKe ux obopoty" ([1752] 1826b, c. 361).

20 (Baituep [1937] 1975, 8-9, 23-24, 26, 49); HecMOoTpst Ha TO, UTO HU TIEPBbIK, HX BTOPOI He ObI/IM MEPKAaHTU/IMCTAMH,

v Pruapy KautusioH, v MlakoB BaHzep/iMHT 10COBeTOBaIM KOPOJTIO HAKOITUTB JleHeT, UToObI y/iepyKaTh LjeHbl Ha
HU3KOM yPOBHe U ObITh KOHKYpeHTocrocobHbiMu. CM. Potbapy (2006a, ctp. 333 - 334).

2.3 Knaccuueckue Teopuu gecpnayum

2.3.1 fedhnaumnsa un paHHue Knaccuyeckme 3KOHOMUCTbI

PaHHMe KiTacCUUeCcKre SKOHOMUCTBI, KaK IIPaBUJIO, HE pACCMAaTPHUBAIOT AeIIAIUI0 KaK
po0JieMy U He 00CY»K/Ial0T ee BO BeceX MOAPOOHOCTSIX, €CJTH OHA BOOOIIE pacCMaTPUBAETCH.
Hanpumep, Aram CMUT paccy»KiaeT O BJUSHUU pa3fie/IeHus TPy/ia Ha BIITYCK
MPOAYKITUH, HE 00CYKasi mazieHus 1eH. [loaToMy nepej; HaMu CTOST JIBE BO3MOKHOCTH,
KacarIluecss pAHHUX KJIACCHYECKUX SKOHOMUCTOB: JIMOO 3TH aBTOPHI HE ITPEIBU/IETH
po0JIeM, BBI3BAHHBIX JIeQIIAINEN [IEH, KOTOPBIE CTOMJIO OBI 00CY>K/1aTh, TMO0 OHU HE
3HAJIH, YTO SKOHOMHUYECKHUH POCT MOYKET IIPUBECTH K MaZIeHUIO IeH (IPUYEM ITOCIeTHUH
CIleHapuH - KpaiiHe MajioBeposATeH). OfHaKO HEKOTOPHIE U3 STHX SKOHOMICTOB BCE 3Ke
3aTparuBaoT JIeQIAIMOHHBIE ITPOIECCHI.

[TepBolii ciryuaii, koraa Aedsanus eHbl BOSHUKAET B 'MeXaHu3Me BTIOTHOTO IepeyrBa’
M3 OIMHMCAHUS KJIaCCUUYECKOTO 30JI0TOTO CTaHAApTa, cAelaHHoTo Pryapiom KaHTH/IROHOM
(1680-1734).2

KaHTU/IbOH KOHIIEHTPUPYETCA Ha YBeJIMUeHUN Macchl JieHer. OH OTMeYaeT, 4To
U3MeHEeHUs B IEHeXKHOU Macce Mo-pa3HOMY BJIMSIOT Ha I[eHBI B Te€UeHUeE JJTUTEJIHHOTO



Iepuozia BpeMEeHH, YTO IPUBOUT K IIEPEPACIIPEIETIEHUIO B TI0JIb3Y TEX SKOHOMHUUECKUX
areHTOB, KOTOPBIE IMOJIyJYalOT HOBbIE JIEHBTU IIEPBBIMH, U IIEpepacIpeieJIEHUI0 PeCYPCOB B
obmiecTBe. ATOT 3 deKT Tenepb HaspiBaeTcs "Adpdekt KantunpoHa". Xots u 6e3 ABHOTO
OTIMCAHUS IIPOIIeCca IEHEKHOH 1ebIIAIUN, €T0 aHAJIN3, BUJIUMO, TTO/IPA3yMEBAET, UTO
YMEHBIIIEHUE KOJTMYECTBA JIEHET UMeeT CHMMETPUIHBIN 3 deKT. XOTsA ero aHaIn3
ZIOCTAaTOYHO MOAPOOHBIN, OH He 3aMedaeT - WIH, 110 KpaiHel Mepe, He 00CyK/IaeT -
HUKAKUX MPO0JIeEM, CBSI3aHHBIX C IIPUTOKOM JIEHET B JIPYTYIO CTPaHy, WU MTPOOJIEMBI,
CBsSI3aHHBIE C Jedsauen 1eH.

Hasuy FOm (1711-1776) - elrle oiTH U3BECTHBIN MPEACTABUTEND 'MEXaHU3Ma BAJIIOTHOTO
nepenuBa’. Ero moaxos k MexaHU3My U3MEHEHU 1IeH, KOTOPBIH MBI PACCMOTPHUM B
OnvzKaiiiiiee BpeMs, He CTOJIb JeTATU3UPOBaH, Kak aHaIu3 KaHTHIbOHA U MHOT/IA
omuboYeH, TaK KaK OH MPEAIIOJIAraeT, UTO BCe IEHBI PACTYT MPOTOPIIMOHAIILHO
YBEJIMUEHUIO JIEHEIKHOU MaCCHhI.

Ho, B otsinume ot Kautuibona, FOM pacecmarpuBaeT pas3jaudHbie BUAbI Aedaanuu. B
YaCTHOCTH, OH OIUCHIBAET JIe(IIAIUIO 1I€H, BbI3BAHHYIO0 SKOHOMHUYECKHUM POCTOM,
ZleaAIuUIo 11eH, BBI3BAHHYIO AJINTEIbHBIM UCIIOJIb30BAHUEM JIEHET, U JIeIAIUIO 1IeH,
BBI3BAaHHYIO COKpAIlleHUEM MPEe/IJIOKEHUS JIEHET.

[TepBoe: FOM yzesisieT He Tak y»K MHOTO BHUMAaHUS aHAIU3y AeIIsAINY 1eH, BRBI3BAaHHOU
SKOHOMUYECKUM POCTOM, HO yIIOMUHAET 3TOT Iporiecc: "KaxkeTcs moutu caMmo coboi
Pa3yMeroIIuMCes, YTO IeHbl Ha KK/IYIO BEIlh 3aBUCAT OT COOTHOIIIEHUS MEXK/Ty TOBapaMHU
U IeHbraMU...". YBeJIMUbTE KOJIMYECTBO TOBAPOB, U OHU MOZElIeBE0T > B 3TOM KpaTkom
ynoMuHaHuu Aediisinuu pocta FOM He yIIOMUHAET 0 KAKUX-JTHO0 YMOJTYAHUSX WU
OTIaCeHUsIX OTHOCUTEIHHO Jleisiuu 1eH. Bo-BTopsix, FOM 06cykaaeT BTOPOH BU/
nedIISIUY 1IeH, BBI3BAHHOU JUTUTEJIbHBIM UCII0JIb30BAHUEM JIEHET WU TMOsBJIEHUEM
JieHeT, 3aMeHIINX 6apTep:

... [PlaclwimpsieTcs chepa obpalleHus; 3To TOT e caMblli Clyyai, Kak ecim 6ol 3Ta

WHAMBUAYabHAs CyMMa CTy>Xuaa 6obliemMy LLapcTBy; ¥ MO3TOMY, MPY YMEHbLLIEHWW MPOMNOPLMA
34,€Cb Ha CTOPOHE AEHET, KaXKAas Bellb J0/XKHa AeLIeBeTb, a LieHbl NocTeneHHo nagats.”

O1naTh 2Ke, MBI JIOJKHBI OTMETUTH OTCYTCTBHE IIPO0JIeMaTu3auu eIy meH.

B tperbux, FOM paccyxnaer o qedsiiuu 1eH, BhI3BaHHOU COKpaIlleHHueM JIeHeKHOH
Macchl, YYUTHIBasA KaK pPa30Bble COKpAIlleH!s], TAK 1 HEIPEPHIBHOE COKpAIlleHUE JeHEeKHOH
Macchl. PaccMoTpeHme BOIIpoca 0 eITMHOBPEMEHHOM COKPAIlleHUH JeHEKHON MacChl
MO>KHO HAWTH B €70 aHAJIN3€e MeXaHN3Ma BaJIOTHOTO IlepenBa B "bajyiance ToproBoro
OanaHca". B JaHHOM cyydae OH He OTMedaeT HeOIaroMPUsATHBIX ITOCIeACTBUH TedIIAIun
IIeHBI. ITO 0COOEHHO JIFOOOIBITHO, YIUTHIBAs IPUMeEDP, KOTOPBIX puBoAUT FOM, mosiaras,
YTO YETHIPE IMATHIX BCEX JIeHeT B BeJTMKOOpUTAaHUY UCUE3HYT 3a OHY HOUb. OH
YTBEPIKAET, UTO B TAKOM CJIydae Bce IeHbI YIIaAyT IPOIOPIUOHATIBHO, CTUMYJIUPYS
SKCITOPT U T€M CaMbIM ITOIIOJTHSASA JIEHEXKHYI0 Maccy.> Kak ObI To HU ObLIIO, OH HE BUJIUT
MPpo0JIEMBI B 3TOU CUJILHOU JIeDIIAINY IIeH Ha YEThIPE MATHIX, a €CJIU U BUJIUT, TO HE
PACKPBIBAET €e.

CMOTps HA I0Ka3aTeTbCTBA, MOXKHO OTMETHUTD, YTO Kj1accmdecKuil skoHoMHuCT /laBua FOm
He cunTaet AedJIANUI0 IIeH MpobieMaTUYHON KaK TakKoBYI0. TeM He MeHee, U 3TO
HECKOJIbKO Y/IUBUTEIBHO IIOCJIE TPUBEIEHHBIX BbIIIle KOMMEHTAPUEB, UTO OH



ZeCTBUTEJIPHO CYUTAET MPOOJIEMOU HEMTPEPHIBHYI0 MOHETapHYIO AedaAarnuio. XOTs OH
YTBEDPIK/IAET, YTO JI0O0€ KOJTUYECTBO JIEHET ABJISAETCA ONTUMAIbHBIM JJI1 HOPMaJIBHOTO
(pyHKITMOHUPOBAHUS JIEHEIKHOM S5KOHOMUKY, U3MEHEHNE KOJTNYECTBA JIEHET UMeJIO Obl
KpaTKOCPOYHbIe MocyeAcTBUA. TakuM 00pa3oM, OH YTBEPIK/IAET, UTO yBeJIUUEeHHE
KOJIMYECTBA JIEHET MMOHUMET "IyX IPOMBINIJIEHHOCTH B cTpaHe”. ** CHUKeHUE KOJIMYECTBa
ZleHeT UMeJsI0 ObI 00paTHBIHN 3D QEKT.
Hau,vm, UbW A€HbI'M YMEHbLIAKTCA, Ha CaMOM Aeie B 3TOT MOMEHT cnabee n HecyacTHee, YeMm
Apyrasa Hauusa, y KOTOpOI‘/JI HEeT AeHer BOO6LLI,€, HO OHa HaxoaunTcAa Ha I'IOA'béMe. JTO Nerko NPUHATB,
eCc/in Npeanono>XnTb, YTO USMEHEHNA B KONMYECTBE AeHer (c TOW UV NHOW CTOpOHbI) He
CONpPoOBOXAakOTCA HEMeANEHHbIM NPONOPLUMNOHaibHbIM N3SMEHEHNEM LEH Ha TOBapbl. Bcerp,a eCTb
NPOMeXyTOK nepes Tem, Kak TpeboBaHusA ByAyT CKOPPEKTUPOBaHbI B COOTBETCTBUM C HOBOM
CVITyaLI,I/Iem; N 3TOT NPOMEXYTOK Fy6VITeJ'IEH 418 NPOMbILWNEHHOCTHU, KOrga KOan4ecTBo 30/10Ta U
cepebpa nagaert, Tak Xe KakK W BbIrOAeH, KOoraa 3Tv MeTaabl pactyT. TpyaaLmecs He HaHMMaroTCs

[sic!] anst paboTbl NPOU3BOAMTENSMU M TOPTOBLLAMU; XOTS AOJIXKHbI MAATUTH MO TEM XE LieHaM 3a
BCE Ha pblHke.”

ITHUM, B OIIpeieJIEHHOM cMbIcsie, KOM BBOAUT HOBYIO OIIEHKY JAe(JISIUN B SGKOHOMUYECKYTO
MbIcTb. OH cuuTaeT e€ 6osiee MPOOJIEMHON U HCIIOJIb3YeT apTyMEHT JIUIKUX IIeH (T.e.
nedasAnusa BpeiHa, TOTOMY YTO HEKOTOPBIE [IEHBI He THOKU K CHIKeHUI0). HecmoTps Ha
TO, YTO B JIOJITOCPOYHOH IlepCIIeKTUBe MOHeTapHas AediisAnus Oy/ieT HeUTpaJabHOMU, T.e. He
OKa’KET BJIMSTHUSA HA peasibHble SKOHOMHUYECKUE (PAaKTOPhI, B KPATKOCPOYHOH HEPCIIEKTUBE
BO3HUKHYT ITPO0JIEMBI C KOPPEKTUPOBKOU. ECii TOBOPUTH TOUHEE, TO B KPATKOCPOUHOM
TePCIIEKTHBE IIPOIeCe JIeHeXKHOU fedisanuu He Oy/ieT HeUTpaibHBIM. YTBep:K/IeHune IOma
MOKHO CYUTATh MIEPBBIM CHJIBHBIM BBITIaZIOM ITPOTUB JIEHEIKHOU JAe(IAIUN B UCTOPUHU
SKOHOMHYECKOH MbIcsiH. TeMm He MeHee, KOM He TOHUMAET, YTO KOT/Ia BCe IEHBI IMaIai0T,
MaJIal0T U 3aTPaThl HA TTOKYTIKY (B IEHE’KHOM BBIPA’KEHUH), U BBIPYUYKA OT IPOJIAK. DTO
MOKET OBITH JINOO TyOUTETBHBIM, JINOO CTUMYJIUPYIOIINUM (haKTOPOM JIJIA
MIPOMBIIIIEHHOCTH, B 3aBUCUMOCTHU OT TOTO, KaK OBICTPO MAaZal0T IOXOAbI OT KYTLTH-
nmpoaaku. JIpyrumu cJioBaMu, HET SICHON IPUYUHBI, IOUEMY PACXO/bI HA TTIOKYIIKY HE
JTOJIKHBI ITA/IaTh OBICTPEE, UeM BBIPYUYKA OT IPOJIAXKH, KOT/Ia KOJIMYECTBO JIEHET
yMeHbIaeTcs. B miesiom, pokoBas orneHka KOMa crasia HCTOUHHUKOM BeeX OYAyIIuX
apryMeHTOB IIPOTHB JIEHEXKHOU 1eIIsAnNY, 1 0COOEHHO TeX, KOTOPBIE KAacarTcs "ayxa
MIPOMBIIIZIEHHOCTH ', @ TOUHEE, MOTUBAITUOHHBIX 3D DEKTOB J1ePIAIMOHHON TOJTUTUKY Ha
JleViCTBUSA MpeANpPUHUMATEEN.

OmHUM U3 EPBBIX KJIACCUUECKHUX SKOHOMUCTOB, C/I€IaBIINX TJIYOOKUI aHATN3
apryMeHTOB OTHOCUTEJILHO MOHETApHOU /e sy, ObLI IIBEACKUI 9KOHOMUCT [lexp
Huxonac Kpucrtupuau (1725-1799). KprucTupHUH nucas B mepuoj; MOHETAPHOUN
SKCIIAaHCUU, MHUITUUPOBaHHOU bankowm IlIBernuu ¢ neipio puHaAHCUPOBAHUA Aedunura
rOCy/IapCTBEHHOTO OIO/KeTa, 00yCIOBJIEHHOTO, TJIaBHBIM 00pa3oM, CeMuIeTHER BOMHOU
(1756-1763 rr.).?* ®opMupoBaHue "IUIATHON MapTUH' IPUHECIIO MTOJIb3Y
MIPUBUJIETUPOBAHHBIM IIPOU3BOAUTEIISAM U TOPTOBIIAM, B OCOOEHHOCTH SKCIIOPTEPAM
’KeJie3a, B pe3ysibTaTe NHQJIIAIUH JIeHeT U KpeAuToB. VX onmo3unus, "mapTus KOJIIakos',
BBICTYIIIJIA IPOTUB STUX IPUBUJIETUHN U MOHeTapHOU nHGsAnuU. B 1765 roy kK Biaactu
MPUIILIA TApTHUs "KOJITIAKOB", KOTOpas HHUIMHUPOBAJIa PE3KYI0 MOHETAPHYIO IeDIIAIIHIO,
COIIPOBOXKAABIIYIOCA Aediisnued reH. OTaaBas npeanoYTeHre cCOOCTBEHHOMY
nedIIAIHOHHOMY KypCy, "KOJIMaku' MouepKUBaIv apTyMeHT IlepepacipeeieHus,>
yTBEPKas, 9TO J1eIIAIHs BOSHATPAJIUT TEX, KTO ITOHEC MTOTEPHU B IIPEIBIYIITAHA



WHQIIAIMOHHBIN ITepHO/I. B ¢BOIO ouepenb Te, KTO HAXKUJICA B IEPUO, UHQIIAIUH, OOTaThIe
KYIIIbI U3 "TIIUIAITHON HapTHH'', ITIOHECYT YOBITKH.3°

JIro601bITHO, YTO KprcTHPHUH OBLI OTHUM M3 HEMHOTHUX IIPOTHBHUKOB JIeQIIAIIUN
"kosmrakoB". HarmomuHaromuil ananus Oma, KprucTupHUH MUIIET, YTO: JIETKO
CKOPPEKTHUPOBATH IIEHBI BBEPX, KOT/IA JIEHEKHAs Macca yBEJIMIYUBAETCSA, HO 3aCTaBUTH
IIEHBI YIIACTh Beerga ObLIo cioxkHee. HUKTO He CHHMKAET IeHy Ha CBOU TOBApPhI WJIH YCIYTH
JIO TeX II0P, II0OKa OTCYTCTBUE POk He 3acTaBUT ero. [1o aToi mpuunHe pabOTHUKH
JIOJKHBI CTPAZIaTh OT HYK/bI, a YCEPAHOCTh HAeMHBIX PAOOTHUKOB JIOJIKHA YIIACTh,
MpeK/ie UeM MOKHO Oy/leT CHU3UTD YCTAaHOBJIEHHYIO PHIHOUHYIO IeHy. ([1761] 1971, cTp.

90)

KpucTupHUH CUUTAET, UTO paOOTHUKY CHavYasIa JIOJIPKHBI IIOCTPAJIaTh OT F0JI0JIA, TIPEXK/IE
yeM WX HOMHUHa/IbHas 3apaboTHas miaTa OyIeT CHUKEHa, U4TO y»Ke KpalhHOCTh. Kpome
TOTO, OH He O0BSACHAET, TOUeMy pabodre TpeOyIOT Ype3MEPHO BBICOKYIO 3aPab0THYIO
IIATy TOJIBKO B MEPUO/BI /e ISINU IIeH, HO He BO BpeMs HHQJIANUY IieH. KpucTUpHUH
IIPUBOJUT JOMOJJIHUTEIbHBIE aPIYMEHTHI IIPOTUB JAeHeKHOU edssnun. OH yTBEpIK/IaeT,
YTO MOCTOSTHHASA AeJIAIUs 1IeH OyZeT UMeTh HerKeJlaTeTbHbIE ITOCIEICTBUS
HECBOEBPEMEHHOE YBeJIMUeHHEe TOBapHO-MaTEPHUATIbHBIX 3aITIaCOB, POCT PEAIbHBIX JJ0JITOB
1 OAHKPOTCTB, YBeJTMUEHHE HAJIOTOBOW HAarpy3KH, COKpaIlleHue KPeAUTOBAaHMs, yracaHUe
SKCITOPTA M3-3a MOBBIIIIEHUS Kypca BaTIOThI, a TAK)Ke ITPOCTaNBaHUE IEHEKHON
HAJTMYHOCTU U3-3a JeIIAIHOHHBIX 0KU/TaHUH. Bee 9To mpuBesio 661 K peayibHbIM
pacxoziam, KOTOpPBIX U He xBaTtaer.?' KpuctupuuH ([1761] 1971, ¢. 91) TakKe yKa3bIBaeT Ha
TO, 4TO B pe3ysbTraTe aedsanuu el Aoar Kopors! yBesmuntes. OH TakyKe YTBEPIK/AET,
YTO JIOJI?KHUKU HECYT YOBITKH B pe3yJsIbTare AeJIAIUY [IeH. YCTAaHOBUB CBSA3b MEK/TY
JIOJITOBBIMHU 00513aTE€JILCTBAMU 1 SKOHOMUYECKUM HCTEOITUIIIMEHTOM, OH, IT0-BHAUMOMY,
OCO3HAET, YTO SKOHOMHYECKUH UCTEOTUIIIMEHT HECET YOBITKHU B Pe3yJsIbTate JIeIAInT
IIeH, a B IPOTUBHOM CJIy4ae IToJIy4dast Obl BBITOY OT JI€HEKHOH SKCIIaHCHH.

Own numiet: "IlouTH Bce 3eMJIEBJIAEITBITBI, KYIIIbI, JKeJIe3HbIe MacTepPa U
MMPOMBINIJIEHHUKH SBJIAIOTCS AoJnKHUKaMu' ([1761] 1971, ¢. 92). Kak ciiesicrBue,
KpucTUpHUH BBICTYIIAET 3a CTAOMIU3AIUIO CTOUMOCTH JIEHEXKHOU eMHUIIBI, IITBEICKOTO
7ajepa, v IMpy 3TOM IIPEIBOCXUIIAET MHEHUS "HYJIEBBIX' HHQIAIMOHUCTOB WJIN
CTabWIN3aTOPOB YPOBHS IIEH, KOTOPBIE TAaKXKe OYAyT BCKOPE MTPOaHAIM3UPOBAHBI.
OueBUIHO, YTO CTOJIKHYBIINCH C BEIOOPOM MeXAy UHIIAEH U Jlediisanuen,
KpuctupHUH 0cTaHOBUJI OBI CBOI BHIOOP HA MEPBOU.

JlaBaiiTe BCIIOMHHM, UTO B CBOEU TPAKTOBKe Aedsannu KprucTuaHuH siBIsSETCSA
HCKJIIOUYEeHHEM, HEOOBIYHBIM IIPE/ICTaBUTEJIEM CPEAU PAHHUX KJIACCHYECKUX SKOHOMHUCTOB.
3BecTHBIE KJIacCHUECKHE DKOHOMHUCTBI, Takue Kak Agam Cmur (1723-1790), laBuy
Pukapio (1772-1823) u JKan-Bbartuct Ceit (1767-1832), He 00Cy:kAat0T e IIAIIUIO KaK
po0JsIeEMY, XOTS U 00CYKAaI0T AedIIAIMOHHbBIe mporiecchl. Tak, B baazococmosHuu Hayuil
Antam CMUT OIIMCHIBaeT MPUYUHBI SKOHOMUYECKOTO POCTa, HO HE YTBEPIKIAET, YTO JJIs
COTIPOBOK/IEHUS 3TOTO SKOHOMUUYECKOTO pOCTa He0OX0IMMO Oy/IeT YBEJTUUUTH JIEHEKHYIO
Maccy. CMUT aHTU3UPYET MMPENMYIIECTBA POCTA Pas/iesIeHus TPyAas® Win yBeJTMIeHUs
HaAKOIUIEHUS KalmuTaia 0e3 KOMMeHTapHeB O HETaTUBHBIX HOCJIEACTBUAX BO3MOKHOU
neduanuu 1eHsl.? Tak:ke CMUT OTMeYaeT, YTO C YBeJIMYEHHEM KOJIMYeCTBa TOBAPOB U
TIOCTOSTHHOM JIEHEIKHOU Maccou, CTOMMOCTH JieHeT yBestnunBaeTcs. OJITHaKO OH He



CBA3BIBAET C 3TUM IIPOIIECCOM HUKAKUX ITpobsieM. HampoTus, oH yTBEPK/IAET, UTO B CBA3U
C BTUM CIIpOC Ha paboyvylo CIIy Bo3pacTraer.>*

Kax u Cmur, /I3y Pukapio nHTepecyeTcs J0JIroCpOYHON paBHOBECHOU IIEHOMH, U,
cJIeI0BaTeIbHO, He UHTEPEeCYeTCsA KpaTKOCpOUHOU fedsanuelt nen. Hanmpumep, B
Bvwicokoll ueHe caumka OH yKa3bIBaeT Ha TO, YTO JIDOOH YPOBEHD JAEHEKHON MaCChI
SIBJISIETCS ONITUMAJIBHBIM, a ZIeUITUTA JIEHET IIPOCTO HE CYIIECTBYET:
Ecnn 6bl KoAnuecTBO 30010Ta U cepe6pa B MUPE, NCNOJIb3yeMbIX B KayeCTBe JEHET, 6blno
ype3sMepHO MajbiM Nin 0bunbHO 60}'IbLLII/IM..., M3MeHeHune nx kKonn4vecrtea He gaao Obl MHOTO

apdekTa, KpoMe Kak cAenano ToBapsbl, Ha KOTOPblE OHWY OOMEHNBAANCH, CPABHUTENBHO AOPOrMMU
nan gewesbiMn. ([1810] 2004, p 53)

B nmoaTBep:kaeHne OH NUIIIET:

Koraa KonnmuecTBo cAenok yBeNMYMBAETCs OT PACTYLLMX M306UANA N MPOMBILLAEHHOCTY 060
N3 CTpaH - 6OraTcTBO OCTAETCs Ha TOM Xe YPOBHE, @ 3KOHOMMKA MCMONb30BaHWS AEHET TakKe
OCTaéTCs HEM3MEHHOW - CTOMMOCTb JileHer ByAeT Bo3pacTaThb 3a CHET YBENNUEHUS MX
NCNONb30BaHUA, U ByaeT NpoAo/IXaTb MOCTOSHHO NPEBbILATh CTOMMOCTbL BOraTcTBa, €Cn TOIbKO
NX KONIMYECTBO He yBenmuntca, anbo 3a cueT gobaBneHuns LeHHbIx 6ymar, inbo 3a cuet
NpUobpeTeHNs CINTKOB, N3 KOTOPbIX BYAYT YEKaHUTLCS MOHETLI. byaeT 60/bLe TOBapoOB,
KOTOpble ByAyT MOKYNaThCA U NPOAaBaThCsl, HO MO 60ee HU3KMM LieHaM; TaK UTo Te Xe caMble
JEeHbrV BCe paBHO ByAyT aZlekBaTHbI BO3POCLUEMY KOANUECTBY CAENOK, y4acTBYs B KaX0M CAesKe
no 6onee BblcOKOM cToMmocTu. ([1816] 2004, cTp. 56)

3nech Pukapsio KOHIIEHTpUPYETCA Ha JOJITOCPOUYHBIX 9D deKTax U He BUAUT HUKAKUX
HETaTUBHBIX MOCJIEACTBUN HU B JIEHEKHOU eddanmu, HU B Aedsauuu 1eH. /i Hero,
KJIaCCUKa, IEHbI' HeUTpaabHbI. bosiee Toro, momo6no Cmuty, Pukapmo obcykaer
mporieccs ¢ AedasanuoHHbIMY 3¢ dekTaMmu 6e3 He0OX0TMMOCTH UX ITOJIPOOHOTO
paccmotpenus. Hanpumep, Pukapao muiieT o pocre 6,1arococTosHUs, BHI3BAHHOM
yBeJIMUEHUEM pas/ieIeHus TPy 3a cCUeT MEeXyHAapOHOU TOprosiu. B ero mpumepe
MEK/TyHAPOTHON TOPTOBJIU MEK/Ty IByMS CTPAHAMU, IIEHBI HA TOBAPbI, HAXOZSAIUECS B
MEK/IyHAPOITHOM TOPTOBOM 000pOTe, 1a/IaloT B 00erX cTpaHax. 3

Kak 651 To HE 6BLTO, PUKapa0 He paccMaTpuBaeT 3To Kak mpobsaemy. Kpome toro, Pukapio
paccMaTpHBaEeT cIyda, Korja 6osiee OOMIbHBIN KamUTaI%® 1 BHEAPEHE MaIInH?’
CTUMYJINPOBAJIM SKOHOMHUYECKUU pOCT. PUKap/I0 yTBEPKIAET, YTO U3JIEPKKU
MIPOU3BOCTBA OIIPEAEJIAIOT IIEHBI M YTO MAIIIUHBI CHUXKAIOT U3/EeP>KKU MTPOU3BO/ICTBA H,
TaKUM 00pa30M, KOCBEHHO - IIeHbI Ha ChIpbeBble TOBaphI.3® TeM caMbIM OH TOBOPHT O
MpUYNHAX AeIsAIuY [IeH, a UMEHHO 00 SKOHOMHYECKOM POCTE, He KOHIIEHTPHUPYSICh Ha
camoMm sByieHnu. OHAKO, KaK MbI YBUZIUM B OJIMKalIliee BpeMs, B CUJIY CBOETO OITbITa, OH
IIPY OTIPeIeJIEHHBIX 00CTOATEIHCTBAX CTOJIKHETCSA ¢ AedIisiuei IeHeKHOU Macchl. ITO
yKa3bIBaeT Ha TO, UTO B CBOU MMO3/IHUE TO/IbI OH BBICTYIIAJI, 10 KpaliHel Mepe, IIPOTUB
JTAHHOU MOTEHITMATbHON MPUYUHBI JeIIAINU 1eH.

®pannysckuil kaccuk-skoHomuct Kan-batuer Caii Takske muIieT o AedIIsIIuOHHbBIX
nmporneccax, cuenysa npuMmepy Agzama Cmura u [laBuzna Pukapno, uto pasgenenue tpyga
MIPUBOJIUT K YBEJIMYEHUIO MPOU3Bo/icTBa (1845, ¢. 91). OH yKa3bIBaeT Ha €ro
nedAanuoHHble 3G GEKTHI : "PazieeHre Tpyaa yAelleBseT IPOAYKIIUI0, YBETUUNBAS €€
KOJIMYECTBO IIPU TOU K€ WJIU MEHbBIIEeH 3arpy3Ke IMIpou3BoicTBa. KOHKypeHIMs BCKope
00s13bIBaET IIPOUBBOUTEIISI CHU3HUTH IIEHY Ha BCIO CyMMY COKOHOMJIEHHBIX cpe/icTB" (1845,
c. 93). Caii, BUAUMO, HE pacCMaTPUBAET POCT AedIsAINU KaK IIpodsiemy.



B nesom, Cmut, Pukapzio u Cait 06cy:k1at0T mIpo1iecchl (B OCHOBHOM IIPOIIECCHI
SKOHOMHYECKOTO POCTa), KOTOPbIe MOTYT IIPUBECTHU K JleIIANY IIeH, HE aHATTU3UPYS
BOIIPOC, CO3/1ACT JIM 3TO MPOOIEMY /IJIs1 SKOHOMUUECKOT0 pa3BUTHsA. ECTh /1Be BO3MOKHbBIE
MPUYHHBI 7711 3TOTO. Bo-11epBhIX, 1160 OHU HE BUAAT MPOOIIEM ¢ /1epIAIIMOHHBIMI
IpolieccaMu, MO0 CIUTAIOT TaKKUe MPOOJIeMbI He 3aCITy:KUBAIOIINMHU 00cyxkaeHusA. Vi,
BO-BTOpBIX, CMuT, Pukapmo u Caii 60J1bIlIe MHTEPECYIOTCS T0JITOCPOUYHBIM "'€CTeCTBEHHBIM
aHaIN30M paBHOBecHsA. OHU aHAIM3UPYIOT PA3JIMYHBIE JIOJITOCPOYHbBIE PABHOBECHBIE
COCTOSTHUSA U He 3200TATCA 0 AUHAMUYHOM PBIHOYHOM IIPOIIECCE, BEAYIIEM K STUM
cocTrossHUSAM. Bo3aMoXkHBIE "TIpOMEXKyTOUHbIE" HETaTUBHBIE 3(DDEKTHI yMEHbIITEHU
KOJIMYECTBA JIEHET, CJIeI0BATEILHO, He 00CYKAAI0TC .

21 "TokTprHa HepeXx/IMBOCTH TaKyKe IPHBeJIa K aKL{eHTY Ha BaKHOCTH 6/1aronpHsTHOTO TOProBoro 6anaHca uepes
ZIPYTYIO 1IenouKy paccykaenuii” (Baiinep 1975, c. 30) BaiiHep 00bsicHsIeT, uTo "nipeHeOpe)keHue noTpebsieHneM 1
BO3BbIIIeHUE GepeXXTMBOCTH U SKOHOMHOCTH OBUTH OOLMMY JOKTPUHAMU TOTO MEPUOZA, He 3aBUCSLMMU
TIOTHOCTBIO OT 9KOHOMHUECKOI MBIC/IH, a U3B/IEKAIOIIMMH OOJIBILYI0 YacTb CBOeH KU3HEeCIIOCOOHOCTH 13
MOPAaJTbHBIX U PeJIUTUO3HBIX MIPUHLIMIIOB U K/IaCCOBBIX TpefpaccyakoB”. [TypuTaHe He of06psiiy poCKoIiib. .." (C.
26).

22 (KanrueoH [1755] 1959, ctp 159-199); KaHTrnsoH Hammcan cBoi Tpakrar okosio 1730 roga, Ho OH ObLT
ory6sMKoBaH TobKo B 1755 rogy.

23 FOm ([1752] 18264, cTp 326-327).

24 FOm ([1752] 18264, cTp 326-327).

25 (FOm [1752] 1826b, ctp 351); Paccyxaenus FOMa o ToM, UTO 1ieHbI OyyT MajiaTh TMPOTOPLUOHAIBHO, O/DKHBI ObITh
TIO/IBEPrHYTHI KpUTHKe. HecMOTpsi Ha TO, UTO BCe JIFOZH ITPONOPLMOHAILHO TIOTEePSIOT HOMUHA/IbHBIE [JeHbI'Y, OHU
MOT'YT OTpearupoBath Ha 3TO TIPOUIIECTBHE COBEPILEeHHO 1o pa3HoMy. OH He oOpaljaeT BHUMaHue Ha
[MHaMHUe CKHe TIPOL|eCChl, BBI3BaHHBIE COKPAIL[eHHSIMH WJTH BITPLICKOM JieHeT B pealbHOM MUpe, a TOJIbKO Ha
J0O/ITOCPOYHOE 1IeHOBOE paBHOBECHE.

26 FOm ([1752] 18264, cTp 326-327).

27 FOm ([1752] 18264, cTp 326-327).

28 Cm. Potbapp (2006b, ctp. 195).

29 Cm. Potbapp (2006b, ctp. 195).

30 310, KOHEYHO, He 00s13aTe/IbHO Tak, HO MOXKeT OBITb /1elCTBUTeNbHBIM B KaueCTBe HCTOPHUECKOTO PelleH s 110
MHOTUM OT/ie/IbHBIM JleJIaM.

31 Cmotpute Xambpu (2004, c. 17).

32 Cwmur ([1776] 1976), kaura I . 1.

33 Cwmur ([1776] 1976), Kuura 11, Beegerue.

34 Cwmur ([1776] 1976, cTp 356).

35 Pukapgo ([1817] 1973), rn.VIL.

36 Pukapgo ([1817] 1973), rn. XXL.

37 Pukapgo ([1817] 1973), r1. XXXI.

38 Pukapgo ([1817] 1973), m1. XXX, XXXI.

2.3.2 Teopuu gechnayum nocrsie HaNONeOHOBCKUX BONH

Teopuu aedaAanun U apryMeHTsI TPOTUB JIeIISIINN BO3HUKAIOT U B3PAIUBAIOTCA BO
BpeMeHa HeIOBOJILCTBA, TaK KaK Te, KTO TEPIUT YOBITKU OT Ae(JIAIUN IeH, XOTAT
MOJIyYUTh OIPUOBLIb 32 CUeT KPeAUTHOU 5KCIIAHCUH, T.€. MOHeTapHOU uH@Anu. Takum
00pa3omM, mocJjie CoKpallleHus KpeJINTOBaHuA B BeslnkoOprUTaHNY IPOLIBETAIN HOBbIE
TEOPHUH OTHOCUTEJIHLHO Jledanuu. B 1798 rojy, B oTBET Ha yrpo3y HpaHIy3CKOTro
BTOP2KeHUs, BestmkoOpUTaHus OTpUHYJIa 30JI0TOHM cTaHAApT. baHKU CyIIecTBEHHO
PaCIIUPpUIIN KPEAUTOBAHUE U YBEJIMIIIN KOJTUUECTBO HOBBIX OAHKHOT HAJIMYHBIX JIEHET.
3a 3TUM IOCJIEe/I0BAJ UCKYCCTBEHHBIN OyM BOeHHOTO BpeMeHU. [locsie BOMHBI cTajo
OYEBU/IHO, UTO MPEIITPUHATHIE e CTBUA ObLIU 3JT0HAMEPEHHBI U JIOJI?KHBI ObITH
ycrpaHeHbl. COOTBETCTBYIOIIEE COKpallleHe KPeAUTOBAHUS COIIPOBOK/IAI0ChH
SKOHOMHYECKUM POCTOM, a TaK»Ke OKHU/IaHUEeM BO3BpaTa K CTApOMY MapUTETY, UTO
MIPUBEJIO K CUJIbHOU Aedisanuu 1neH.* B 5TOT nepuoj; MHOTHE 5KOHOMUCTBI, BHICTYTIABIIIHE



3a BO300OHOBJIEHHE 00ECTIEUeHHBIX BBIIJIAT, U3MEHWJIN CBOIO ITO3UITHIO U BHICTYITHIN
MPOTUB JieIISIIUU. B 3TH ro/ibl po/iryiach IIUPOKO pacrpocTpaHeHHasn Aedsaiuodobus,
KoTopasi mpeobJiafiaeT cpeiu mpodeCCUOHAIOB | 10 cel ieHb. HeyTuBUTEIbHO, YTO 3TO
OBLITIO HAITPaBJIEHO B MOJIB3Y 3JIUT - B OCHOBHOM, KOMIIAHUH C TTOJINTUYECKUMU CBI3SIMU,
KOTOPBIE JIeJIaTN 3JI0HaMePEHHbIE MHBECTUIINU B TOIbI HHQMIIAITMOHHOU BOWHBI.

ATU TPEANPUATHS OTIaBAIN IIPEANOUYTEHUE JIETKUM JleHbraM U HHPJISAIUN. *° OTH
CEeJIbXO3IIPOU3BOIUTENHU, 3310 KaBIIHE cebe 3a cueT Ype3MePHOTro PacIIupPeHUs
MIPOU3BO/ICTBA BO BpEMsI BOMHBI, PEINITUTETBHO BBICTYIIAIU MPOTHUB AeJIAIUN IIeH 1
aruTUPOBAIU 3a MOHeTapHYI nHAMi0. Hanpumep, npejicrasisasd naptuto Topu u
MOTYIIIECTBEHHBIX aPUCTOKPATUUECKUX 3€MJIEBJIAJIE/IbIIEB, *KypHaI "KBapTajbHBINA OTYET"
W3MEHWJI CBOIO IIEPBOHAYAJIBHYIO MO3UIIHIO B MOJIb3Y BO30OHOBIEHHS 00eCcIIeYeHHbIX
BBIILJIAT B CBSI3H C OKECTOUEHHBIMH aTaKaMu Ha JedJIsAnuio eH. "

OTHOCUTETHHO HOBBIX aPTyMEHTOB ITPOTUB JieIIAIUN IIeH, BOSHUKIIIUX B 3TOT MEPHUO,
J>xeiiko0 Baitaep([1937] 1975, cTp. 185 - 186) muiteT:
B 1O BpemMa cyuwectBoBaio Bce06|.|.|,ee op,06peH|/|e TOro, YTO NSMEHEHUA B YPOBHAX LIeH NMpUBEInN K
NpPon3BOJIbHOMY N HECMpPaBeA/IMBOMY nepepacnpeseneHnto boratctBa U AOXO040B. O,ﬂ,HaKO B 3TOT
nepunog noasUINCb HOBbIE apryMeHTbl B NOAAEPXKY AOKTPWHbI, YTO NageHne ueH oTpuuaTenbHO
BANAET Ha 06beM 61arococToaHNA U NpPon3BOACTBA, UTO AeNaeT NX 0cobeHHOo HeXXenaTtenbHbIMU,
N YTO POCT LleH MOXET NPpUHECTN nNpenmMyLiectea Ana nponsBoACTBa N HaKOMAEHUA 6OFaTCTBa,
UTObbI KOMMNeHCpoBaTb X HECNpaBeANNBOE BIMAHNE Ha pacnpeaeneHune. O6|.Ll|aﬂ TeHAeHUNA
3TUX apryMEHTOB COCTOs1a B TOM, YTOObI, MO KpariHeN Mepe YacTUYHO, 3aLUTUTL MHAALNIO

BOEHHOr0 BPEMEHW 1 YCUANTb OMMO3ULIMIO K BO3OOHOBAEHWIO K MPEXHEMY YPOBHIO. (KypCuB B
opurnHane)

CnepoBatenbHO, ANS 3TOMO Nepuoja BaXHO NOABAEHME HOBbIX apryMeHTOB NPOTKB
Aednaumm LeH n nx HoBoe KauecTBo. [NoABaeHVe NPeAB3ATOCTU B 3TUX apryMeHTax CBA3aHO
C HaCTynJIeHNeM B 3TOT nNepunoa aedaaumnm LieH, KoTopas NpuHecna yuep6b cankom
MHOrM. O4HMM U3 NepBbIX Bparos gedasunm asasetca Tomac I1tey4 (1783-1859), a Takxke
ero 6pat Matumac. Oba 31TBYAa 661NN BaHKMPaMU U3 BpMUHrema 1 B 3TOM KavecTBe 6biiun
CKNOHHbI NPOTUBUTCA Aedaaunn.”> bonee Toro, 06a oHM "CYXXUAN NPEACTaBUTENAMM
eNe3HOM M NaTyHHOW NpPOoMbILLIeHHOCTM"* cBOero pogHoro ropoga bupmuHrema.

Nx oTew, MaTTrac 3TTBYA-CTapLimiA, 6bin NponsBoamTenemM ctanun.** BupMumHrem bbin
rnaBHbIM 6eHedMLMaPOM BOEHHbIX NeT 6aaroapa CBOen CTaneMTeENHON N OPY>KENHOM
MPOMbILINEHHOCTU. B KOHLLe BOWHbI 3TV OTPaC/v BOLUAN B KPU3NC, MOCKOJ/IbKY Hayanach
aZanTaums CTPYKTypbl MPOM3BOACTBA K YCNOBUAM MUPHOTO BPEMEHMU.

HeyaveutenbHo, uto ToMac ITTBYA OCyAMA NajeHre LeH Kak cyliee 3/10*°, KoTopoe MOXHO
6b110 NPeAoTBPATUTL TONBKO YCTAHOBKOW HEKOHBEPTUPYEMOM BYMa>KHOW BankoTbl 1
NOCTOAHHbIM YBEe/IYEeHVEM ee npeanoxeHus. B "BoccmaHosneHHoMm npoysemarHuu (1817,
CTp. 78-79), OH yTBEPXAAET, UTO NajeHue LieH, KOrjga OHO He 3aTparnBaeT BCe LieHbl
OA4HOBPEMEHHO (BK/tOYas obanraymm), byaet yrHetatb OM3Hec us-3a npobaem ans
AOMKHUKOB* 1 HebNaronpuATHLIX NCUXONOTMUYECKUX MOCNEACTBUI B BUAE NajeHNS
A0Bepua K COBCTBEHHOCTH:

Ecau LeHbl 4OMKHBI bW YNacTb BHE3AMHO, U BCE CPasy, Y B PaBHOW CTEMEHW, MO BCHOAY, U ec/iu

661 661710 OMUYEMNUBO ACHO, YMO Cymma o208 U 0ba3amesiscmea JokHa bblaa ynacme 8 moli xe

nponopyuu, 8 Mo Xxe apemMs, BO3MOXHO, UTO Takoe NnaZeHune Morao 6bl npon3onTn 6e3
TOPMOXeHWs NoTpebIeHNA N MPOU3BOACTBA, U B 3TOM C/ly4ae OHO He 6b110 Hbl HW BpeAHbIM, HI



BbIFOAHbLIM B KaKoM 6bl TO H BbI10 3HAYMMOW CTEMEHW, HO KOTAa NajeHne nogobHoro poaa
NPOUCXOAUT B HEACHOW N HEN3BECTHOW POpPMe, CHaYvana B O4HOM MeCTe, a 3aTeM B Apyrom, 6e3
Kakoro-n1mbo cooTBETCTBYHOLLLErO NaZeHUs Ha JOATM 1 06sA3aTeIbCTBa, OHO NMPUBOAUT K
pa3pyLUEHUNIO BCAKOrO JOBEPUS K CODCTBEHHOCTM 1 BCEX NOBYXKAEHWI K ee MPOU3BOACTBY MM K
HaiMy pabounx Kaknum-an6o obpasom.”’

Y Tomaca DTTBy/ia MbI TaK:Ke MOKEM HAWUTU apTyMEHT MPOTUB JAe(JIAINN B BU/IE JTUITKUX
1eH (3apmiar) (Baituep 1975, ctp. 186 - 187). OH yTBep:K/1aeT, YTO MPH JIEHEKHOMN
nedIAIry eHbI JOJIKHBI CHU3UTBCSA, HO ITIOCKOJIbKY 3apaboTHAasI IJ1aTa He CHU3UTCS,
paboune craHyT 6e3paboTHbIMU. ET0 c/10Ba, HATTOMUHAIOIIIHE YTBEPKAEHUE
KpucrupHuna, uTo 3apaboTHas 11aTta Oy/IeT CHUKAThCS TOJTBKO TI0CIIe HEKOETO
MMPOMEIKyTKa BpEMEHH, KOT/Ia MO/T JaBJIEHUEM 'CHJIbHBIX CTPaJIaHui" paOOTHUKH,
HaKOHeI, coruiacATcs Ha 60J1ee HU3KYI0 3apaboTHYIo 11arty. [1o mepe naieHus
[IPOM3BO/ICTBA U 3aHSITOCTU PA3BUBAETCS CAMOYCHUIMBAIOIASICA HUCXOAIIASA CIUPashb.*s B
MIOCJIEJTHEH TOMBITKE MMPOJABUHYTH €T0 MOJIUTUYECKHE PEKOMEH AU JTTBY/T 00paIaeTcs
K MpaBsAIeMy Kiaccy. B mucbme k rpady JInBepItysisi OH yTBEPIK/IAET, UTO JedAIus neH
MIPUBEZIET K CTPAaHUSM U HEZIOBOJIBCTBY HACEJIEHUS U YTO COIUATbHBIE BOJTHEHUS MOTYT
MIOTPSACTH TPOH KopoJid (ITTByZ 1819, c. 42).

AprymeHTbI, TOA00HBIE ATTBYACKUM, OBLIN ITpe/IIOKeHBI U JI»koHOM YuTiu (1772-1832).4
YuTiu He BUAUT IPOOJIEM C pacTyIed ediaIuen, T.e. IaJleHUeM IIeH, BHI3BAaHHBIM
SKOHOMHUUYECKHM pocTOM. TeM He MeHee, OH CUUTAeT BPEAHBIMU JIPYTHE CIydau Aessiun
IIeH, Mpuberas K apryMeHTy O JIMIKUX [leHax. TakuM 00pa3oM, OH yTBEPKIAET, UTO
3apaboTHas IJ1aTa, apeHHas IJIaTa ¥ HAJIOTH He MaJjal0T, TaK KaK JOJITOCPOYHBIE
KOHTPAKTBI TPYAHO MEHATDH. DTO MPUYUHIIIO ObI Oe/ICTBHE Kak hepMepaM, TaK U
Mpou3BOAUTENAM.>® JI2KOH YUTIU POJIOM U3 U3BECTHON apUCTOKPATUYECKOU CEMbU
BOEHHBIX U 3eMJIEBJIaIe/IbIIEB. Y Hero ObLIH ¢Bsa3u ¢ OcT-MHACKON KaMIIaHHel 1 OH
HCIBITHIBAJ (PHAHCOBBIE 3aTPYAHEHUS JIMYHOTO XapakTepa.>' PaccMoTpeB ero ceMeiHoe
okpy:xeHue, Opank DeTTep MPEANOIOKII, YTO YUTIN ObLI 0COOEHHO 00eCIIOKOEeH
YCJIOBUSIMHU CEJILCKOTO XO35MCTBA U 3eMJIeBIaZieH s (1942, cTp. 369 - 370).

YUT/IU yTBEPKIAET, UTO MaJaroIIe IeHbI OYAyT ropas3zo Xy»Ke PacTyIuX IeH.

OpHako OH cunTaeT IpobIeMaTHYHOU He PocCT AedAIun, a ckopee Aediaiuio 1eH,
BBI3BAHHYIO JleIIANEN JeHeKHOU Macchl, ITPeIBOCXUINasi, TAKUM 00pa30M, HbIHEIITHee
0011IenIpHUHATOEe MHEHUE O TOM, YTO CYII[ecTBYeT "xopotasa” aedainus 1eH (BbI3BaHHAs
SKOHOMUYECKHM pocTOM) U "1toxasa" aedsnus neH (BbI3BaHHAS APYTUMU IPUUYUHAMH):

Koraa HU3Kune LeHbl BO3HMKAKOT 13-3a yBEIMUEHMSA NPON3BOACTBA, KOIMUECTBO AeHer
MPOAOJIXKAET OCTAaBaTLCA MPEXHMM, OHU XOPOLUK[;] OHM XOPOLLK, MOCKOJ/IbKY UTO BCE MONyYatoT
TOT Xe CaMblli JOXOA, UTO M paHbLLe, Y TaK KakK JOX0Z NPOCTUPAETCA AajibLue, BCE BbIUMPLIBAOT OT
BbI3BAHHOIrO MM M306M/IMA. HO KOTAa OHa NCXOAMUT U3 COKPALLEHNS AEHET, @ KOJNUYECTBO
MPOAYKLMM OCTAETCA MPEXHUM, OHa AB/AETCA 3/10M, MOTOMY UTO TO/ILKO Te MOJlyyaT Takow Xe
[,0XOZ, KTO MOXET 3aKOHHO TpeboBaTh GUKCUPOBAHHYHO CyMMY; a BCe, KTO MoJjiyyaer
HEYCTOMUMBLIN JOXOZ OT CENbCKOro X03AMCTBa U TOPTroBJIN, HECYT NOTEPU B COOTBETCTBUM C
cokpalieHuneM. Koraa oHa Bbl3BaHa yBEMUEHNEM NPOU3BOACTBA, AOMOIHUTENbHOE
npeanoxeHne KOMNEHCMpyeT 4ebULmMT LieH, a obLiee KONMYECTBO NPOAAETCA 3a TaKyH Xe Mo
pasmepy obLLyHo CYMMY, Kak 1 MeHbLLee KOJIMUECTBO Mo BbICOKMM LieHaM, 6e3 Kakoro-im6o
CHUXEHNA 10X040B.%

I'eapu TopHTOH (1769-1815) omacaeTcs CO3HATEIHBHO CITPOBOIIMPOBAHHON MOHETAPHOM
nediiAnum, cIeaAyoIen 3a JeHekHol nHsanue. OH yTBEpPKIAEeT, YTO 3apIIaThl UMEIOT



TEeHJIEHIIHIO K O0Jiee )KeCTKON KOPPEKTUPOBKE B CTOPOHY IMMOHMKEHUS 110 CPAaBHEHUIO C
JPYTHUMU [IeHaMU, YTO IPUBOAUT K OeZICTBEHHOMY ITOJIOKEHUI0 TPOU3BOIUTEIIE.
PabGotHuku OyZyT paccMaTpuBaTh NaJieHUe IIeH JIUIIb KaK BpeMEeHHOe sIBJIEHUE U,
cJ1efi0BaTeIbHO, He OYAyT FOTOBBI COTJIACUThHCA Ha CHUKeHUe 3apaboTHOM 11aTsl. Kpome
TOT0, TODHTOH IPUBOJIUT €llle /IBa apTyMeHTa IPOTUB IpeJHaMepPEeHHO! AeHeKHON
nedranuu.®® OH yTBEPIKJaeT, YTO TOPTOBIIBI B YCJIOBUSAX JeHEXKHOU Aedsaiun Oy/IyT
OTPAHUYHMBATH CBOU MOKYIIKH, YTOOBI ITOMIPABUTH CBOU ITOXY/IEBIIIHE TEKYII[HE OATaHCHI.
910 Oy/IeT UMeTh IePecCUBHBIN 3 EKT /71 MPOU3BOAUTENIEN. 3aTeM OH CChIAETC HA
HeapPEKTUBHOCTD, KOTOPAs Oy/IeT BbI3BaHA Oe3/1eTbeM, BEI3BAHHBIM JIepIIAIue.
HenpotanHbple TOBaphl HAKAIJIUBAIOTCS ¥ BHE3AITHO BHIOPACHIBAIOTCSA HA PHIHOK, KOT/IA
MIPOU3BOUTEIIN HY>K/IAIOTCA B HAJTUYHBIX JleHbrax. OH J1aske BBICTYIIA€T IPOTUB OTTOKA
30JI0Ta Yepe3 MeXaHU3M CIEKYJIATUBHBIX IIeH (HEYTO, UTO pAaHHUE KJIACCUUECKUe
SKOHOMMUCTBI CUUTATIN HauboJiee eCTECTBEHHBIM IIPOIIECCOM), U peKOMeH/I0Bal baHky
AHT/INU HEUTpaIN30BaTh JAHHBIN IIPOIeCC IOCPEACTBOM BhIITycKa OaHKHOT.5* 3Hasd 00
unTtepece TopHTOHA, Kak OaHKUPA, HE TaK YK U YAUBUTEJIBHO, UTO OH OECIIOKOUTCA O

nedasumn.

Jxopk xxynuyc I[Tysmert Ckpoymn® (1797-1876) siBseTcs ellle OJITHUM aBTOPOM, KOTOPBIX
omnacasicsa JieasauoHHOro ciieHapusa. OH IUIIET, UTO

aNn30 bl o6u.|,ero CMyLLEeHNA U paCCTpOVICTBa cpean npon3BOACTBEHHbBIX K1aCCOB,

conpoBoOXAaeMble... O6LLI,VIM HacCblLWEeHEM NN ABHbIM M3ObITKOM BCEX TOBapOB Ha Ka>XXA0M

PbIHKE... BbI3BaHbl CUaMV TOW MW MHOM UCKYCCTBEHHOM MpUUMHbI becnokorictea. ObLyee

M3BbITOUHOE KONINYECTBO - TO eCTb, o6|.|.|,ee najgeHune ueH Ha MacCy ToBapoB HNXeE UX

cebecToMmMocTu - paBHO3Ha4YHO NMOBbILLEHUNIO o6|.|.|,e|7| 0B6MEHHO CTOUMOCTH AEHEr; N ABNIAETCA

[0Ka3aTeNbCTBOM He M3ObITOYHOMO NPEeANOXKEH NS TOBAPOB, a HEAOCTaTOYHOIO NPEeAJI0XKEHNS
JeHer, Ha KOTopble TOBapbl 40/KHbl 0bMeHmBaTbca. ([1810] 2004, p 53)

Ckpoynl KOCBEHHO IIpeAIIoJiaraeT, 4YTo [ieHbl (PaKTOPOB IIPOU3BO/ICTBA ABJIAIOTCA JIMITIKUMUA
U He MOTYT a/IaTh, B TO BpeM: KaK I[eHbl HOTPeOUTETbCKIX TOBAPOB JEHCTBUTEIHBHO
nazaioT. [loaToMy 11eHbI Ha TOBaphI MA/IAI0T HUXKe ce0eCTOMMOCTH X ITPOU3BO/ICTBRA.
VcnipaBiieHHEM B TaKOU CUTYyaIlUH, ¢ TOUKU 3peHusa CKpoyma, OUeBU/IHO, ABJIAETCS
yBeJINUeHUEe KOJIMYEeCTBA JIEHeT.

Jlazke cHJIbHBIE CTOPOHHUKU BO30OHOBJIEHUS 00eCIeUYeHHbBIX BHIIIAT, TAKHUE Kak JI3Bu/L
Pukapyo nim Oasapa Komecron (1776-1849), cTaHOBSTCS MeHee HAIOPUCTBIMHU B
OTHOIIIEHUH CTaHIapTa "dMCTO 30JI0THIX MOHET" u3-3a crpaxa AedJisanun. Komicroxn
ITOTUEPKUBAET CEIbCKOX03MCTBEHHbBIM KPU3HC, BRI3BAHHBIN I1aJIeHHeM IieH. Pukapmo®’
CKJIOHSIETCS B II0JIb3Y CTaH/IapTa 30JI0ThIX CJIUTKOB, KOTOPBIN OAHKOBCKOU CHCTEME JIETYe
paszyTh, YeM MOHETAPHBIHN 30JI0TOU CTaHAAPT, TAK KaK JIMIIb HEMHOTHe boraTeie
TpeHiepbl MOTYT HCIIOJIb30BaTh 30JI0TO B C/IEJIKaX U BOBOOHOBJIATH CBOU JIEITO3UTHI 110
tpeboBauuo. ® Bosee Toro, Pukap/o, Ho-BUAMMOMY, XOUET IIPEAOTBPATUTD Ae(IIALMIO
nieH. OH IHIIEeT, YTO HUKOT/Ia OBl HEe IIOCOBETOBAJ IPABUTEIHCTBY BOCCTAHABINBATD
MApUTET CUJIBHO 3aBHIIIEHHOU U IEBATbBUPOBAHHOU BAJIIOTHI /10 IPEXKHETO YPOBHSA. B
O/THOM U3 OTPBIBKOB IEicbMa JI:KOHY YUTJH OT 18 ceHTAOps 1821 roia OH MHIIET, YTO OH:
He byseT coBeTOBaTb MPaBUTENLCTBY BOCCTaHaBAMBaTL 0becLieHnBLLYytoca Ha 30 % K HOMUHany
BantoTy; Al fokeH Obl pekoMeHA0BaThb, KakK Bbl MpejnaraeTe, HO He B TaKOM BUje, rae BaatoTa

6yaeT 3adunkcMpoBaHa Ha ypoBHE 0BeCLLEHEHHOW CTOMMOCTM MYTEM CHUXKEHWS CTaHAapTa, v
JanbHelmne OTKNOHeHWs He ByayT nmeTb MecTa.”



W3 5TOTO MHChMa MOKHO C/IEJIaTh BBIBOJI, YTO MMEHHO BHE3AITHOUW M CUJIBHOU JeIIAIUN
Pukap/1o mpoTUBOCTOUT.®® OH CUUTAET, YTO YPOBEHD AedIANMUsA B 30% ABJIAETCS
CJIMIIIKOM BBICOKHM, BbI3bIBas1 O€CTBHE M3-3a JIMNKUX IleH. Hebosbmmas rmocrenesHas
eI sKe, He CUMTAETCS UM OIMacHOMR.® Mbl BUAUM, UTO B CHJIy CBOETO OIIbITA C
neduisanuen mocae HarmmosieoHOBCKUX BOMH Jlake PuKap/io, CTOpOHHUK BO30OHOBJIEHUS, HE
ObL1 cBOOOJIEH OT Aed Anuodooum.

B utore, 10 TeX Mop, HUKOTO HEe BOJTHOBAJI UMEHHO (heHOMEH I1a/IeHUsI 1IeH.
CrnenuduyecKre MOTOKH 30JI0TOTO CTaHAAPTa, KOTOPbIE BHI3BAIH ObI /1eDIIAIIUIO TIEH, TT0-
BUZMOMY, HE UHTEPECOBAIU TEOPETUKOB. OTHAKO B JIMTEPATYPE OYIBOHUCTKOTO TOJIKA,
MOsIBUJIUCh HOBBIE aPTYMEHTHI B MOJIb3Y Jiepsauu. B TOT ke MOMEHT, BO BpeMsl
OpPHUTAHCKOTO BO30OHOBJIEHHS BBIILIAT 110 00ECIIEYEHUT0, KOT/Ia IeHBI B YCIOBUAX
perieccuu maJIaloT, a MHOTHE ITPOMBIIIJIEHHUKHU U 33/IECTBOBAHHbBIE B CEJTHCKOM
XO3SIMCTBE MMPOU3BOIUTEIN®? OT/IAIH MIPEAIIOUTEHNE IEHEKHON SKCIAHCUHU, IIOSABUINCH
repBble Teopuu 0 Jedsrsaruu. Coramasch ¢ STUMH, 60Jiee MO3THUMH, apTYMEHTaMH,
Bunep noagep:kuBaeT 3TUX TEOPETUKOB, BHICTYIIAIOIUX 32 HEKOHBEPTUPYEMYIO
OyMa’kHYIO BaJIIOTY, O/I0JIEBAIOIILYIO0 MEXaHU3MEbI 30JI0TOTO cTaHzapTa (1975, CTp. 217).

OHU npeacTaBnIM 060CHOBaHHbIE M HOBAaTOPCKME apryMeHTbl B MOJIb3Y SKOHOMUYECKMX
npeunmMyLLecTs cBob0bl, NPeAOCTaBAAEMON HE3aBUCUMbIM AeHEXHbIM CTaHAAPTOM, YTO6bI
n3bexatb gepaaunu (Mav HGAALMKN!), BbI3BaHHOM BHELHMMUN GakTopamu, CNpaBmUTLCA C
aednsumelt, BbI3BaHHON BHYTPEHHUMU dakTopamu, a Takxke yCuanamTb npeobaagaHve
XKeCTKOCTM B MaZieHnn LieH Ha GakTopbl MPOU3BOACTBA, U, B LieJIoM, 0becneunTb CTpaHy Tem
06BEMOM NNATEXHBIX CPEACTB, KOTOPbIA CYMTAETCA ONTUMANbHBIM ANS HEE, BMECTO TOTO, YTO6bI
AaHHbIA 06BEM AMKTOBANCA BHELWWHMMMN GaKTOpamMu, HEMOABAACTHBIMU KOHTPOJIHO.

39 Cm. Porbapg (2006b, ctp. 195).

40 Cwm. Potbapp (2006b, ctp. 195).

41 Cwm. Potbapz (2006b, ctp. 195).

42 BaHKUPBI OMacaroTcs AedrIsiiiuy 1ieH, TOCKO/IbKY OHa MOJKeT IIPUBeCTH K /le(ho/ITy UX K/IMEeHTOB 110 KpeJuTaM U,
C/lefj0BaTesbHO, K YOBITKaM.

43 Cwm. Potbapp (2006b, ctp. 195).

44 Cmotpu Petrep (1964, ctp. Viii).

45 HOesup Jatianep (2000, cTp 17) IPUXOAUT K aHAJIOTUUHOMY BBIBOAY M O0BsICHsIET AedIsIIHOHHOE HerpusiTie Tomaca
OTTByzA U 3aMHTEPEeCOBAaHHBIX TPYII, CBA3aHHBIX CO CTANIbI0 U CebCKUM XO03SHCTBOM, CIeAYIOMUM 00pa3oM:
"CenbCKoe X03SIIICTBO BHOBB CTOJIKHYJ/IOCH C MTHOCTPAHHOW KOHKYPeHLMel [11oc/ie OKOHYaHWsT HalloJIeOHOBCKUX
BOWH], B TO BpeMs1 KaK TIPOM3BO/ICTBO CTPEJIKOBOIO OPY>KHsI M CBsi3aHHAasi C HUM TOPTOBJIsl MeTa/1000paboTkoi
CTOJIKHYJ/TUCh C pe3KUM Ia/ileHHeM CIIpoca Ha UX MPOAYKLMIO. B CBSI3M ¢ 35TUM MOKHO ObIJIO 0XKUZAATB, UTO
TIpeZICTaBUTE/N CelbCKOXO03sIMICTBEHHO!N PeHTh! B [1ap/iaMeHTe WHOI/a MbITa/luCh BOCIIPENSITCTBOBAaTh
BOCCTaHOBJIEHHIO KOHBEPTUPYEMOCTH U JedIsyH, KOTopasi J0/bKHA Oblia COMPOBOXKIATD ee. Takke, TIOCKOIBKY
MeTanoobpaborka Oblila cocpefioToueHa BOKPYT BUpMUHreMa, yIUBATEbHO, YTO 3TOT BaXKHBIM IOpOJ, CTal
LIEHTPOM MHAKOMBIC/ISILLIETO H, J7IS CBOEro BpeMeHH, JOBO/IbHO paIuKalbHOI0 MacCHBa SKOHOMUYECKOU MBIC/IH.
JIpeKTOpOM ¥, KOHEYHO ’Ke, CaMbIM YMeJIbIM TIpeJiCTaBUTeeM TakK Ha3biBaeMoU bupmMuH2eMCKOU IIKObI Ha 3TOT
pa3 661 6aHkup Tomac ITTBYA". (KypCUB B OPUTHHATIE)

46 CuuTaiiTe, uTo DTTBY/ FOBOPHT 3/1eCh B CBOMX SKOHOMHUECKUX UHTEPECAX, TaK KaK caM ObUT JO/DKHUKOM. Kak
ckazan ®etrep: "Emie B 1836 roay, Korja ymep crapiimii Martiac OTTBY[, Y TTBY/IOB He TOJILKO He ObIJIO UMCTOTO
Kanurasa B OaHKe, HO ¥ OHU ObLIK B OosibiioM foary neped HUM'" (1964, Xxvii).

47 Ilurara u3 Batinepa (1975, ctp. 186); KypcHB B OpuUruHase.

48 Cmorpure Xamdpu (2004, c. 17).

49 Cmortpu Baiinep (1975, ctp. 187)

50 IMomobHbBIe apryMeHThI UIKUX 1ieH ucrons3yoT K.K. BectepH, xopmk Ixymuyc ITynert Ckpoyr (1797-1876),
Tomac P. Manstyc (1766-1834) u I'enpu TopHTOH (1769-1815). [TepBbie Tpu cm. Batinep(1975, c. 187), cHocka 3.
Cwm. taxoke TopHTOH ([1802] 1978, cTp. 119).

51 Cmotpu @ettep (1942, cTp. 358, 361).

52 Yurmu (1816), IMucemo sopay I'peHBusIo 0 GeCTBEHHOM TIOJIOXKEHHUY CTPaHbl, cTp 29 nutupyetcs o detrepy
(1942, cp 374).

53 Cmotpute Xamdpu (2004, c. 17).



54 Cwm. Potbapp (2006b, ctp. 195). B ussectHoM Bullion Report ([Iokmaza o ciutkax) TOPHTOH Tak>Ke BBICTYIIAET 3a
JleBa/IbBAIIMIO (DyHTA CTEP/IMHIOB, UTOOBI IPeIOTBPATUTh Aeduisauto 1jeH. Cm. Potbapz (2006b, ctp. 195).

55 Ixopax Jxymuyc Ilynert CKpoyTi, CbIH KYTILia, HO )KeHU/ICS Ha YPO)KeHKe U3 apUCTOKpPaTUueCcKoi CeMbHU.

56 Cm. Porbapg (2006b, ctp. 195).

57 Kak yka3aHo BblIllle, PUKap/jo B CBOeM TeOpeTUIeCKOM JJOITOCPOYHOM aHajIv3e He sBsieTcs Aedusuodobom.
Tombko Korzia peub 3aX0AUT O MPAaKTUUeCKO! TOJIMTHKE B ero BpeMsi, OH CTaHOBUTCSI B HEKOTOPOM CTereHr
nednsiroGoOHBIM.

58 Cm. Porbapg (2006b, ctp. 195).

59 Pukapmo ([1821] 2004, ctp. 73).

60 Kpome Toro, Kan-batuct Caii Bo3pakasl MPOTUB BO3Bparta K crapoMy naputeTy. OH MCO/b3yeT H0pUgUueCKU
apryMeHT, yTBepyK/ast, UTO AO/DKHUKH BhIHY>K/IeHbI 3aI/IaTUTh OoJbllle, ueM 3a/10/DKay, eci Obl TIaTUMH 110
crapoMy mnapurety. CMm. Puct (1966, ctp. 184).

61 Xamdppu (2004, cTp. 23-24).

62 3auHTepecoBaHHbIe IPYMIIbI, 3aHUMAIOLIUECs TIPOM3BO/ICTBOM U CEJILCKUM X03HCTBOM, cM. Potbapa (2006b, ctp
206). Harrpumep, apucTokpar-3emesnagenel], rpad KapHaBoH, ocyzun 3akoH o BoccTaHoBneHun 1819 roga, a
TaK>Xe CHI)KEHHe LIeH Ha CeTbX03MPOAYKLIUIO, TIPU3BaB K /IeHeKHOH KCTIIaHCHH U HaJIOTOBO-0FOIPKETHOM MOTUTHKE
B KauecCTBe peljeriTa.

2.3.3 Mo3aHue knaccuyeckme Teopun gecpnaumm

Pobept Toppenc (1834/1970) - ofiuH 13 NO3/ITHUX KJIACCUUECKHUX aBTOPOB, IMMUCABIINX O
nedssauu. OH ommacasics, YTo 3al[UTHBIN Tapud U3 APYroi CTPaHBI MOKET BHI3BATH
nediauio 1eH y cebs joMa. B 3ToM ciryyae cHUKeHHe BHYTPEHHUX TapU(OB YCHITUT
MTOHIKAIOIIEE /IaBJIEHUE HA I[EHBI, IIOCKOJIbKY JIPAroIleHHbIE METAJLIbI OY/yT MOTEPSHEI. B
YaCTHOCTH, OH ITHIIIET:
Korpa B pe3ynbTate MHOCTPAHHOIO CONMEPHNYECTBA 1 BpaXAebHbIX TapupoB cTpaHa HaunHaeT
TEPATb YacCTb CBOETO NPEXHero KOHTpoAA Haj AparoueHHbIMW Me€TaanaMu, NCnbiTbiBaTb
COKpalLieHWe BatoTbl, MageHne LeH, Npubblav 1 3apnaart, nageHue 4OXOAOB, TO CHUXEHMWe
MMMOPTHbIX MOLLIMH Ha NPOAYKLMIO CTPaH, COXPaHAOLLMX CBOM BpaxaebHble Tapndbl, BMECTO
TOrO YTOObI NOMOUYb, NPUBOAUT K O6OCTpEHI/1I'O O6LLI,I/IX I'IpO6ﬂeM, BbI3bliBad CKOpPOE BbIMblBaHWNE
MeTannoB n CyLeCTBEHHOE NnajeHne LieH, I'IpVI6bIJ'IVI, 33pa60THOI7I naatbl N 40OX0OA40B,

COMPOBOXAAtOLLEECA HE COKPALLLEHNEM, @ YBENNUYEHNEM PeaslbHbIX Pa3MepoB
Hanoroo6soxeHus. (ToppeHc [1834] 1970, cTp. 28-29)

Takum o6pazom, ToppeHc OTHAET IIpe/inouTeHre BHyTpeHHNM Tapudam. OH HajieeTcs,
YTO JJaHHBIE TapU(bI BEPHYT JIpAaroleHHble METAJIJIBI 0OPATHO U TEM CaMBIM IIPEIOTBPATAT
nedanuio rieH. ToppeHc TakKe UCIIOIb3yeT paclpocTpaHeHHbIe apTYMEHTHI YBeJIMUeHUs
peasbHOro OpEMEHH J0JITOB U JIMIIKOM 3apab0THOM IIaThI. %3

JI>xoH CtroaptT Mt (1806-1873) mpogoskaet Tpaguiiuio Angama Cmurta, /JIaBuaa
Puxkapzo u Kana-barucra Cast, KOTOpble 00CY:K/IaI0T IPUYHHBI 9KOHOMUYECKOTO POCTA,
HO He OecItokosTes 0 ero jiedssanuu. B 1844 r. oH BBICTYIIHII IPOTUB MPEJIOKEHUs 00
YBEJIMUEHUH JIEHEKHOU MacChl HapsIAy C POCTOM BBIIyCKa U yBEJIMYEHUEM HCIIOIb30BAHUS
neHer. OH Ha3bIBAeT TaKue IIPEJIOKEHNsI, BHECEHHBIE, HAITpUMep, capoM PobepTom
[Tuom, yHU3UTENHHBIMHY (1844 T., cTp. 581). CieoBaTeIbHO, OH He O0UTCs Aedsaiuu
[IEHbI, KOTOPAas MOKET IIPOU30UTU MTPU POCTE BHIMYCKA U ITOCTOSTHHOM JIEHEKHON Macce.
Kpome Toro, Muu1 UIIET, YTO paseieHue TPyAa yBeJIMUNBAET IPOU3BOJUTEILHOCTD 1
OIIMCHIBAET, KAK KPYITHOMACIITAOHOE IIPOU3BO/ICTBO YBEJIUYHUBAET IIPOU3BOAUTEIBHOCTD.
OH TakKe yTBEPIK/IAET, UTO MPOTPECC TPOMBIIIJIEHHOCTH 1 HaceJIEHUs 3acTaBJiseT
CHIKATh 3aTPaThl Ha IIPOU3BOJCTBO® 1 CChLIAETCSA HAa COBPEMEHHYIO CUTYAIIHIO B MUPE, HE
6ecriokosich o fedsanuu 1eH. OH He yioMuHaeT JIeJIAIUI0 KaK YIPOo3y B IAHHBIX
00CTOSTEIHCTBAX.



[ToxgBo/isT U'TOT, MOKHO HAUTH JIBE JIMHUU MBICJIU OTHOCHUTEIBHO /1eIIAIUYN B
KJIACCUUECKON SKOHOMUKeE. B COOTBETCTBUU C OJHOU U3 JINHUIM MBICIIU, TAKUE aBTOPHI, KaK
Cmurt, Pukapmo, Caii u MU He BUZAT IIpo0sieM ¢ aedJIsarnyen 1eH Win, 1o KpalHen
Mepe, He BUAT CMbICIA B 00CYK/IEHUHM OHBIX B CBOMX TEOPETHUYECKUX paboTax 1
TpakTarax. B Apyroii IMHUM MBICIU, aBTOPHI, HaUnHAasA ¢ XpioMa U KpuctupHuHa, a 3atemMm
1 OpUTAHCKHE aBTOPBI ITOCJIE HATIOJIEOHOBCKUX BOWH, 00JIee KDUTUYHO OTHOCSTCS K
nedasuuu 1ed. OHU cCYUTAIOT Ae(IIAIUIO IIEH YeM-TO BPEAHBIM. JTa JIUHUS PaCCyKIAeHUN
BJIOXHOBJIEHA HCTOPUUECKUMU COOBITUSMU CBOETO BpeMeHU. VTHOT/1a OHU UMEJTH JINIHbIE
CBSI3U C TEMU IPyNIIaMU, KOTOPbIE IOHECU IOTEPU BO BpeMs Jieisanuu 1ieH. B
CIIeIyIoIeM pasziesie st o0parrych K TeopusaM JiedIIAIny paHHEH HeOKJIaCCHYeCKOH
MBICJIH. 3aTeM 1 MPOAHATTU3UPYIO JIBE TPYIIIIbI MBICJIUTEIEN, KOTOPbIE BOCXOJAT K
KJIACCHYECKOU SKOHOMUKE.

63 Xamdpu (2004, cTp. 23-24).

64 Munn ([1848] 1965), Kuwra I, miasa. VIII.

65 Mu ([1848] 1965), Kuwra I, masa. IX.
66 Mun ([1848] 1965), Kuwra IV, . 11.

2.4 Heo-knaccuueckue Teopuu gecpnsayum

2.4.1 PaHHUe Heo-Knaccuyeckmne teopun gednsauymn

Anpdpen Mapmast (1842-1924) MpoaoKaeT KJIACCUUECKYIO0 JIMHUI0 S KOHOMHCTOB, TAKUX
kak Anam Cmurt, aBus Pukapso, Kan-baruct Cait mim [[>xon CtioaptT MusL1, KOTOpbIe HE
oTHOcATCA K Aedaanuu kputudecku. Kak Pukapzo u CMuUT, B CBOEM TeOpeTUIeCKOM
a"Hasiuze MapIiasl KOHLIEHTPUPYeTCs Ha JOJTOCPOYHBIX pAaBHOBeCUAX. Bo3MoKHbIE
pobJieMbl ITepeX0oTHOTO Iepuozia Bo BpeMs AedIAnun IeH He obcyxaioresd. Takum
obpaszom, kpuTtuka aedssanuu MapiaiioM He oOHapy»kuBaeTrcs. ToIbKO KOCBEHHO OH
cchlIaeTcs Ha ZieIANUIo IleH, KOrjja MUIieT 06 SJKOHOMUUECKOM MIPOTrpecce U CHUXKEHUU
pacxo0B.”” Ho 1 B 9TOM KOHTEKCTE OH HE TOBOPHUT O BO3MOKHBIX IPObJIeMax, CBA3aHHbBIX
¢ 9KOHOMHUYECKHUM IIPOrPeccoM U CHUKeHUeM pacxo/ioB. CiieloBaTeIbHO, MOXKHO
TIPEJIOJIOKUTH, UTO MapIiasl He BU/IesI HUKaKUX MPOo0JIeM, CBA3aHHBIX C fedisaiuei
LIeH.

B paHHel HEOK/TaCCHYECKOU TEOPUH CYIIECTBYET Ba’KHas TPAKTOBKA JieIsIINU IeH
Kuytom Bukcesiem (1851-1926). Ero ciyuaii s1ii000IIBITEH, TAK KaK Ha HECKOJIBKUX 3TaIlax
CBOEI ’KU3HU OH 3aIUINAET Pa3IUYHbIE U, Ka3aJI0Ch Obl, IPOTUBOPEUNBhIE TEOPUU
nedsanuu. B cBoell 3BHaMeHUTOH cTaThe "BinsHue cTaBKU HHTepeca Ha 1eHbl" (1907)
Bukcesib packpbIBaeT CBOIO TeopHio HHGIAINY U Aedsainuu. Korga 6aHKOBCKUN CEKTOD
CHU3UT MPOIEHTHYIO CTaBKY HUKE CBOETO OOBIYHOTO YPOBHS, T.€. CYIIECTBYIOIIYIO CTaBKY
MPUOBLIN UK €CTECTBEHHYIO ITPOIIEHTHYIO CTABKY, IMTOCEAYET KPeAUTHAS SKCIAHCHUA U
IIeHBI IPOJI0JIKAT pactu. Korja ske 6aHKOBCKUM CEKTOP, HA000POT, IOAHUMET
IIPOIIEHTHYIO CTABKY BBIIIIE €CTECTBEHHOM, BCe I€HbI IIPOAOJIKAT 1a/1aTh. IleHbl IaJaoT,
IIOTOMY YTO KPEeUThI OTPAHUYEHBI, a Y IPeAIIpUHUMAaTe el Oy/ieT MeHblIlle IeHer Ha
MTOKYIIKY (DaKTOPOB IMMPOU3BO/ICTBA. /I[pyTMU CJIOBAaMH, ITPOUCXOTUT COKpAIlleHHEe KPEIUTa.

Ornenka gedsaiuu renbl Knyrom BukcesieMm HeoqHO3HAYHA U MEHAETCS BPEMS OT
BpeMeHu.® IToxoKe, UTO OH He IPHUAEPKUBAJICS TBEPAOM IIO3UIIUH 110 BOIIPOCY AeIAIH.
C 0IHO¥ CTOPOHBI, OH YTBEPKIAET, UTO AedJIAIMS IPUBOIUT K CTarHAIIMY OM3Heca,
Oe3paborurie u magenuto 3apiiat ([1898] 1968, cTp. 2-3). OH TakKe 3aABJISET, UTO,



BO3MO’KHO, HanboJIee Ba>KHBIM MOCJIEACTBHEM JIeIIAIUY OYyAET ee BIUIHUAE Ha
HaJI0T000J10KeHNe. 3apIUIaThl YHHOBHUKOB He Oy/IyT CHIKAThCS TaK OBICTPO, KaK ApyTrue
nieHsl. Kpome Toro, rocyapcTBeHHbIE KPEIUTOPHI OYAyT IIPETEH/I0BATh Ha 60J1ee BHICOKYIO
peanbHYIO JI0JTI0, UTO B KOHEYHOM UTOTe Oy/IeT 03HAaUaTh O60JIee BLICOKHE HAJIOTH Ha
ToralleHue TOCyZapCTBEHHBIX JIOJITOB. B 1908 1oy OH yTBEPIK/IA€T, UTO MAAAIOIITHI
YPOBEHB IIeH HapyIIaeT ayX HpeANPUHIMATEIbCTBA U Pa3pyIllaeT MHOTHE KOMIIaHUH. B
1919 Tro/ly OH 3asIBWJI, YTO MajleHHe [IeH OTPUIATEIbHO CKAKeTCsI Ha ITPOU3BO/ICTBE.

C npyroii cTopoHbI, BUKCeJTh YTBEPIK/IAET, UTO OOBSABIIEHHAS U BIIOJIHE OXKHTaeMast
nediiAnus He Oy/IeT UMEeTh PeaIbHbIX IMOCJIEACTBUM, €CTU OHA Oy/IET yUUTHIBATHCA BO BCEX
SKOHOMHUECKUX KOHTpaKTax. bosiee Toro, HeokulaHHasA, HO MMoCcTeneHHasA AeIsaius
TaKKe He Oy[eT CJAUIIKOM BOJHUTEIbHOM IJIs1 9KOHOMUKHU. *® U mocste ITepBoii MUPOBOIA
BOWHBI OH BBICTYTAET 3a /e ISIIHOHHYIO IIOJIUTHUKY, HAlIPaBJIEHHYIO HA TO, YTOOBI BEPHYTh
[IIBenuIO K 30JI0THIM CTaHAAPTaM I10 ITAPUTETY, CyIIeCcTBOBaBIIeMY /10 [lepBoit MUPOBOM
BoUHBI. OH 0O0CHOBBIBAET CBOIO TOUKY 3PEHMs, YKa3bIBasi HA Ba?KHOCTH IIOCTOSTHCTBA
CTOMMOCTH JIEHET /I KOHTPaKTOB. OH 00paIaeTcs K SKOHOMHUYECKOH UCTOPHH,
yTBep:K/aasi, uyTo ¢ 1873 1o 1896 roJ1 VINTEIbHBIN IIePHO/T IIEHOBOM eDIANN U
MPOIBETAIOINIAsi SKOHOMHKA COCYIIIECTBOBAIN. BO3MOKHO, BJOXHOBJIEHHBIN KPUTHUKOU
Anu XekIepa,’® OH yTBEPKIAAET, YTO TOJIHKO KOMIIAHUH C J0JITaMU OYAyT HECTH pPeajibHbIE
YOBITKH B YCJIOBHAX 001Iel AedIsuu meH.

Bukcesuts moagBepraeT pe3koil KPUTHKE TOUKY 3PEHHUA, UTO eI [eH MPUBEIET K
0e3paboTulle 13-3a JIUIIKOCTH 3apab0THOU 11athl. OH yIUBJISAETCA, ITIoUeMy paboune He
MOTYT CPaBHHUBATh ITOKA3aTEJI CTOUMMOCTH »KU3HU C UX HOMUHAJIBHOU 3apab0THOM
wiaTo. Takum o6pa3om, OH CUMTAET, UTO PAOOTHUKHU, OCO3HaBasi 00IIee MajleHue IeH,
TOTOBBI COTJIACUTHCS HA CHUKEHME HOMHHAJIbHOM 3apab0THOM IIaThl. 3apaboTHAs IIaTa
He OyzeT 0oJiee JKeCTKOU, YeM JAPyTHe IeHbI.

[Tocse mBeACKOM AETIpeCCHH 1921-1922 TOA0B, B3TJIAAbI Bukcesisa Ha 1edIIAInio BHOBD
cTaHOBATCA O00J1ee HeraTUBHBIMH. OH O0BSCHSIET MIBECKYIO JEIPECCUIO YBETMNUEHUEM
peayIbHBIX JOJITOB U HAKOILJIEHHEM, BbI3BaHHBIM JedJisaiiuel 1edH. Kak ciencraue,
Buxkcesnib mpesiaraeT UHAEKCUPOBATh Bee JieHeKHbIe KOHTPaKThI. [10ABO/Is1 UTOT,
Bukcesib yTBEpIK/IA€T, UTO HAeaTbHO-0KHAaeMas aedisiusa Obia Obl HEUTPaJIbHOM.
OpmHako co BpeEMEHEM OH CTaJl UCIIBITHIBATD BIIMSAHUE UCTOPUUECKUX COOBITUH B YBUET
MMpaKTUYeCKue Ipo0seMsl ¢ AedJIAmnuei, Takue Kak IOCJIeICTBHs OaHKPOTCTBA U
HaAKOIIEHUs, TEM CaMbIM, IIpejJjiaras HHAeKCaIlu0 KOHTPAKTOB.

HeoObIuHBIM IpeicTaBUTEIEM TOTO ITepuoia sipiseTcs CuabBuo I'e3eins (1862-1930),
npenBocxuTuBnil Jlxxona Metinapza KeitHca B cBoeli Teopuu Kpu3ucoB (2003, CTp. 143-
144): Korzia mpon3BO/ICTBO PacCTeT, a 3aachl JIEHET He YBEJITUUNBAIOTCA, I€HbI UMEIOT
TEHJIEHITUIO K najieHu10. [1o Mmepe pocTta oxkuzianuil 1eisanum 1eH, JeHbru
HaKaIUTMBAIOTCA WIN "3akanbiBaoTes' . Ce10BaTeIbHO, CIIPOC HA TOBAPHI NAZAET, U
HAYMHAIOTCA SKOHOMUYECKHUE KPUBHUCHI.

[e3esb MIpeIyTIPEsK/IAET, YTO JIJIS IIPEIOTBPAIEHUs SKOHOMHUYECKUX KPU3HCOB
Heo0X0/IMMO, YTOOBI IIEHBI HUKOT/Ia He CHIXKAIUCH (2003 T., cTp. 150). [l aToro I'e3enb
IpeJiTaraeT cBoOu 3HaMeHUTHIN "®peiiresip”’ (2003 T., CTP. 179-240). Pperesiba - 3TO
HEBO3BPaTHbIe OyMasKHbIE JIEHbI'H, KOTOPBIE KK/IYIO HEZIEIIO TEPSIOT 0,1% CBOEH
crouMocTu. C TOMOIIbIO 3TON Mepbl, IT0 MHeHUIO ['eii3ess, o1 OosIblie He OyaAyT



XpaHUTDb CBOU AE€HbI'Y A0OMA, TaK KaK J€HbI'M TEPAIOT HEHHOCTD, a 6YZLYT TPATUTDb UX KaK

MOXHO 6I>ICTpee, npeaorspamiad TeM CaMbIM KPpHU3HCBI. Tor,ua HpaBI/ITeJII)CTBeHHHﬁ

SMHCCHOHHBIN OPTaH JIETKO CMOKET CTa0MIN3UPOBATh YPOBEHb IleH (2003 T., cTp. 187).

67 Mapmasnn (1920), Kaura VI, rassr. XII u XIII.

68 OTHOCHTENBHO YKpOIIeHus fedyisiyn rmo Bukcenmo, cM. BossHoBckuid (1998).

69 O6bsiBNeHHas fedsALMs He MOXKET ObITh TIOCTENEeHHOH, 1o cioBaM ['yctaBa Kaccersi, yTBepsKaBIlero, uto, Korja
LIeHTPaJIbHBIN 0aHK 0OBbSBUT TaKyI0 MMOJIMTHKY, CIIPOC CPa3y >Ke COKPATUTCS U YCKOPUT MajieHue LieH. LleHTpanbHbIi

0aHK IoTepsieT KOHTPOJ/Ib HaZl TeMrioM Tporiecca. CMm. BosiHoBCKuid (1998, cTp. 248).
70 Cmotpu BosinoBckuii (1998).

2.4.2 Neconauma n Hopma NPous3BOAUTENBHOCTHU

HemanoBaskHasi Tpy1Iiia TEOPETUKOB, HE BUJIEBIITNX ITPO0JIEM B IIeHOBOU /e bIIAINH,
BBI3BAHHOUN SKOHOMHYECKUM POCTOM: TEOPETHKH HOPMBI IIPOU3BOAUTETHHOCTH.
CTOpPOHHUKHU HOPMBI IIPOU3BOAUTETBHOCTH YTBEPIKAAIOT, YTO U3MEHEHHU YPOBHS IleH
JTIOJI>KHBI YYUTHIBATh U3MEHEHU caMOU Mpou3BoiuTeIbHOCTU.” Korma
MPOU3BOAUTEILHOCTh CHUKAETCS, I€HBI JIOJIKHBI pearipoBaTh POCTOM, a KOT/Aa
MIPOU3BOAUTEJILHOCTD PACTET, IIEHBI KaK CJIe/ICTBUE CHIKAOTCA. OTHUM U3 IIePBbIX
CTOPOHHUKOB HOPMBI ITPOU3BOAUTEIbHOCTH ObLT CaMI0a1 beitn (1791-1870).7>7 Oun
YTBEPIK/A€ET, UTO U3MEHEHHS YPOBHS 1I€H, BHI3BaHHbIE JIEHEXKHBIMU ITIPUYNHAMH, ObLTH ObI
BPEIHBIMU U MTPUBEJIN ObI K HECIIPaBEAJIUBOMY IIEpepaCIIpe/ieIEHII0, B TO BpeMs KaK
repepacnpeieyieHusl, BhBI3BaHHbIe U3MEHEHUsMH B IIPOU3BOAUTEIHHOCTH, HE ObLITH ObI
HeCIpaBeJINBBIMHU. beitsin 60J1bIle BCEro MHTEPECOBAJICS BOIIPOCOM CITPABEJINBOCTU B
OTHOIIIEHUX JOIKHUK-KpeauTop. [Ipu HATMYuu HOPpMBbI IPOU3BOAUTETLHOCTH
KPEeIUTOPHI TAKKE OYyT y4aCTBOBATH B MOBBIIIIEHNH ITPOU3BOIUTETLHOCTH TPY/A.

[To3nuee Anbdpen Mapmain (1842-1924), ®paucuc dmxBopt (1834-1926) u Pobept
T'udden (1837-1910) Takke TPUHIIA HOPMY IIPOU3BOIUTEIHHOCTH U HE YBUIEU
pobJieM ¢ COBPEMEHHBIM Ta/IeHUEM IIeH, BHI3BAHHBIM 9KOHOMHYECKUM POCTOM.”*

JIpyruMu BUTHBIMHU 3aIIUTHHKAMH HOPMBI ITPOU3BOAUTETHLHOCTH ObLTH Pasibd XoyTpu
(1879-1975) u Jlennuc Pobeptcon (1890-1963). XoyTpH yTBEP:KAAET, UTO HHJIEKC IIEH
JTIOJKEH OTpakaTh U3MEHEHHs PeaIbHbIX 3aTPaT Ha IIPOU3BOICTBO. B MpOoTHBHOM ciTydae
IleHbl 0OMaHYT ITpeAITPUHUMATEIIEN U MOTYT BBI3BATh 9KOHOMHUYECKUH OyM MJTH
Jlerpeccuio. PoCT Mpou3BOAUTEIBHOCTH, COITPOBOKAaEMBIN He IaalolUMU [IEHAMU,
MOJKEeT IPUBECTHU K HEOIIPaB/IaHHOMY ITOOIIPEHUIO IIpeAIIpUHUMaTesier. bojiee Toro,
XoyTpHu yTBEPKAAEeT, YTO HET MIPUIHUH UCKII0UATh MoJIydaTesiel (UKCHPOBAHHOTO I0X0/1a
U3 POCTa MPOU3BOAUTEILHOCTU TPY/IA B pAMKaX JeHEKHO-KPeIUTHON IMTOJTUTUKU.”> APTYp
ITury (1877-1959)7° Tak:ke He BUAUT HUKAKKUX IIPOOJIEM JIJIs OTPAC/IN U3-3a JedIIAIumn,
BBI3BAHHOU ITPOU3BOAUTETLHOCTHIO, HJIH YET0-IN00 HECITPABE/ITUBOTO B
repepacmpezieJieHUN CPECTB OT JIOJKHUKOB K KpeimTopaM.”” 3a HOpMY
MIPOU3BOIUTEIHHOCTH TPY/IA BBICTYIIAJIN IIBEJICKUE S5KOHOMHUCTHI bepTmt Onun (1899-
1979), A Xekiep (1879-1952), I'yanap Muppaais (1898-1987) u dpuk JIuugans (1891-
1960); aBcTpuiickue 3koHOMHUCTHI ['oTdpua hon Xabepsep (1900-1995) u Ppuapux A.
dou Xatiek (1899-1992)7%; a Tak:ke aMepUKaHCKHE SKOHOMUCTHI Jlxkeiimc JIoypeHe
Jlopun (1850-1933), Caitmon Hrtokomb6 (1835-1909) 1 ®pauk Tayccur (1859-1940).7

Tayccur, HarlpuMep, YTBepP:KJaeT, UTO HA JIeHbI'Y, BO3BPallleHHbIE KPEAUTOPY, MOKHO
OBLTO KYIIUTH OOJIBIIIE TOBAPOB U YCJIYT, YeM Ha MOMEHT 3aKJII0UeHus1 JoroBopa. OIHaKO
6J1arosaps MOBBIIIEHUIO IPOU3BOAUTEILHOCTH TPYZA IOJKHUKH CMOTYT BHITJIAYUBATD



JIeHEeKHbIe eZIMHUITBI ¢ 00J1ee BBICOKOU MMOKYTIaTETbCKON CIIOCOOHOCTHIO. VX JTIEHEKHBIHN
JIOXO71 He yraJsi Obl. KpeuTopsl He JI0JIKHBI OBITh JIUIIIEHBI BO3MOKHOCTH YYaCTBOBATh B
TIOBBIIIIEHUH TPOU3BOUTETHHOCTH.

Kaxk BusiHO, 0COOEHHO B IEBATHA/IIIATOM M HavaJjle ABAAIIATOTO BEKOB, HOpMa
IIPOU3BOJUTE/IPHOCTH UMEJIa MHOTOYHUCJICHHBIX ITPUBEPZKCHIICB. O,Z[HaKO I1ocJjsie
KeMHCHUAHCKOH PEBOJIIOIIXMH BCE MEHBIIIE€ OKOHOMUCTOB 3allTUII[AJ I HOPMY
IIPOU3BOAUTEIIbHOCTH. HaHpOTI/IB, YHUCJIO SKOHOMUCTOB, IIPUCOCANHNBIINXCA K ”JIal"epIO
HyJIeBOM MHPIANUY" WU "J1arepio cTa0WILHOCTH YPOBHS IleH", 0 KOTOPOM IOMIET peub B
CJIeTyTOIEeM pasiesie, CTAaHOBHIJIOCH Bee OotbItie. HemaBHO HOpMa IPOU3BOAUTETBHOCTH
ObL1a 3aHOBO OTKpbITA J[3k0opmKeM CeKUHBIM (1997). B 3TOM OTHOIIIEHUH TEOPETUKHU
HOPMBI ITPON3BOJUTEIBHOCTU TECHO CBA3aHbI C TEOPETUKAMU CBO6OI[HOI‘O 0AHKOBCKOI'O
7ies1a, BXOJISIUME B ABCTPUMCKYIO IITKOJTY 9KOHOMUKH, KOTOPAs BBICTYIAET 32 APOOHYIO
pe3epBHYI0 OAHKOBCKYIO cHucTeMY 6e3 IeHTpasIbHOTO 6aHKa. TeopeTuku cBOOOTHOTO
0aHKOBCKOTO JIeJia SIBJIAI0TCS, TAKUM 00pa30M, HHTEJUIEKTyaJIbHBIMU HACJIEAHUKAMU 3TON
Tpaauluu. OHHU Taxxke CUHTAIOT, YTO IIaJICHUE YPOBHA II€H, BbI3BBAHHOE€ S9KOHOMHNYECKHUM
POCTOM, HE OIIaCHO, 1 PEKOMEHAYIOT HpOTPIBOZLeI;JICTBOBaTb YBEJIMYEHUIO CIIPOCA Ha AE€HbI'
HWJIN USMEHEHHUIO CKOPOCTHU ABMKEHUA NCHET 3a CUET USMEHEHUA IIPEJJIOKEHUA JICHET.

71 Cmotpu Cenpyxun (1995, ctp. 707).

72 DTO0 03HauaeT, UYTO HOpMa NNPOU3BOAWTEIEHOCTH BOCXOJUT KO BpeMeHaM KJlacCHU4YeCcKOM 5KOHOMHUKHU. OHa
o0cyxaaeTcs B 3ToM naparpage, ocKo/IbKY B HEOK/IaCCHUYeCKOM 9KOHOMUKe HOpMa MPOU3BOAUTENLHOCTH MO~
NIpe)XHeMY UrpaeT Ba)XHYIO poJib"

73 Cmotpu CenmxuH (1995, crp. 707).

74 Cmotpu Cenixus (1995).

75 Cmotpu Cenmkus (1995, crp. 707).

76 Cmotpu Cenpyxun (1995, ctp. 707).

77 Ilury urpaer elije 04HY BaKHYIO POJIb B OTHOILIEHUH Teopuil fediIsaiiiy, Tak Kak B ero 4ecTh Ha3BaH "D¢dexr
[Tury". B 1943 ropy B cratbe "Kiaccuueckoe cTaloOHapHOe rocyaapctBo” Iury yTBep)kaaet, uTo ec/id ypOBEHb
LIeH MafIaeT, TO peajibHOe H0raTCTBO, OMPeAesseMOe Kak TOCyJapCTBEHHbIE OO/IUraliK U IeHe)XXHast Macca,
Tiofie/ieHHast Ha YPOBEHb 1eH, yBernuuBaetcsi. UyBcTBys cebst boraue ("3¢dekT 6orarctsa'), 3KOHOMUUE CKHE
areHThl OyZ[yT YBEJMUMBATh NIOTPeO/IeHre U TeM CaMbIM CTUMY/IMPOBATh MTPOU3BO/CTBO U 3aHATOCTb. DddekT [Tury
ObLT 3a7fyMaH Kak KpuTuKa Obuweli meopuu KeiiHca. brnarogaps fedisiimu LieH u "3¢dekry borarcrBa” 3KOHOMUKA
Oy/1eT CaMOKOPPEKTUPYIOILIEHCsI TIPU TIa/IEeHWH COBOKYITHOTO CIIPOCa.

78 CMoTpu BTOpOoe uszanue LJeHbl u npousgodcmeo (dhou Xatiek 1939, ctp. 124). O6 3Bosonyu Xaiieka B 3TOM
BOMPOCe OT CTOPOHHMKA MOCTOSTHHOM JleHe)KHOM MacChl K CTOPOHHHUKY ITOJIMTUKH, KOTOpasi BBICTyIIaeT 3a
TIpUBeJieHre IeHe)KHOW MacChl B COOTBETCTBHE C U3MEHEeHUSIMU B CKOPOCTH JBWKEHUS AieHeT, cMoTpuTe CenpkrHa
(1999).

79 Cmotpu CenmxkuH (1995). Crivcok, npefocTaBieHHbIN CesI)KUHBIM, J0/DKeH PacCMaTpPUBaThCsl C OCTOPOXKHOCTBIO.
ITo IpaBa, UTo YIIOMSIHYThIe aBTOPBI He BUJe/M TpobsieM B 1edUIsILvK LieH, BbI3BAHHONM 3KOHOMHUUECKUM POCTOM.
OpfHaKo He BCe M3 HUX MPAMO cJieyioT 3a CesiZPKUHBIM, CUMTast, UTO U3MEHEHUs B CIIPOCe Ha JIeHbT'H 00s13aTe/IbHO

JIOJDKHBI OBITH IPOTUBOEHACTBUEM MOHETAapHOM MOUTHKE. B KauecTBe OfHOro 13 IPUMepoB CM. XakieKa B ero
paHHMUX paboTax.

2.4.3 CTabuNbHOCTb YPOBHA UeH n gecnayua

He Ha psiMy10, HO MHOTHE aBTOPHI BBICTYIIAIOT IIPOTHUB JIeJIAIUH I[eH, apTyMEHTHUPYS 3TO
crabwiusanuen oo1ero ypoBHs 1eH. Cpey TaKuX CTOPOHHUKOB - Kyt Bukcesnb (1851-
1926), I'ycraB Kaccenb (1866-1945), UpBuHr ®@uiiep (1867-1947), Hxocaiisa Ctamn (1880-
1941), [I>xon Meitnapy Keitue (1883-1946) (o kpaiiHel Mepe, B HEKOTOPBIX ero paborax),
Kapi Cuaiinep (1869-1946), [I:xop/ix YoppeH u @psuk ITupcoH, a Tak:ke COBpeMeHHbIE
SKOHOMHMCTHI, TaK¥e Kak Pobept Bappo, Pobepr biok, Kepun layn u PoGept Xeriess.*
OHU yTBEPIKAAOT, YTO CTAOUIIBHOCTD IIeH Ha IPOAYKIIUI0 HE0OX0AuMa /IS 001Iei
MaKPO3KOHOMHYECKOH CTaOMIbHOCTH. DAKTHYECKH, OHH YTBEPIK/AIOT, UTO JIJIsI
PaIMOHAILHBIX 9KOHOMHYECKHUX JIEHCTBUH HEOOXOUMBI CTAOMIbHBIE IIEHBI.



[IpuBeaeHbI MATH OCHOBHBIX aPTYMEHTOB CTAOMIBHOCTH YPOBHS IIEH WX HYJI€BOU
nHbsanun.® IlepBoe, HelpeIBUAEHHbIE H3MEHEHUs YPOBHA I€H IIPUBEIH ObI K
HeCIIpaBeJINBOMY IlepepacIpesiesieHuio boraTcTBa. Bo-BTOPBIX, IajieHHeE IeH Oy/ieT
MIPETNSATCTBOBATh OU3HECY U MPEAITPUHUMATEIHCTBY U, CJI€JIOBATEIFHO, I0JIKHO OBITH
MPeAOTBPAIIEHO SKCITAHCUOHUCTCKOMU JIEHEKHO-KPEAUTHOH TTOJTUTUKOU. B-TpeThux,
"U3IEPKKU MeHI0" BO3HUKAIOT IIPU U3MEHEHHH IIeH, a CTAOMIBHOCTD YPOBHS IleH, KaK
YTBEPKAAETCS, MUHUMU3HUPYET "U3/Iep:KKHU MEHIO'". B-ueTBePTHIX, KeJIaTeIbHO YMETh
IIpeJICKa3bIBaTh YPOBEHD IIeH. ATO ObLIIO OB CJTydaeM HOPMBbI ITPH HYJI€BOH HHQJIAIIHH.
AHaJIOTUYHBIN apTYMEHT yTBEPIK/AAET, YTO JI0JITOCPOUHAsS HEOTIPEAEIEHHOCTD JIOJIKHA
OBITH CHM)KE€HA 3a CYET CTAOMIM3AI[UH YPOBHSA IIEH.

TaxkuM 00pa3oM, 9KOHOMHYECKHE ar€HThl MOIJIH ObI JIy4Ille IT0JIaraTbCsi Ha KOHTPAKThI B
(pUKCHpPOBaHHBIX YCJIOBUSAX, HE OMMACASCh HENPECKAa3yeMbIX H3MEHEHHUH ITOKYIIaTeIbCKON
CIIOCOOHOCTH JIeHET.

B KOHIIe KOHIIOB, CYIIIECTBYET IISATHIN apIryMEHT B I10JIb3y CTA0OMILHOIO YPOBHS I[E€H:
OIIaCHOCTh MOHETaPHBIX 3a0yK/IeHu . TakuM 00pa3zoM, COBpeMeHHbBIE YEeMITHOHBI 110
IIEHOBOH CTaOWILHOCTH WJIH HHQJISIIIHOHUCTHI HYJIEBOTO YPOBHS CE€JIaIN aKIeHT Ha
"NneHexXHON WLTI03uU". B IeHeKHOU W/LTI03UMY SKOHOMUUYECKHE areHThI ITyTaloT O0II1e
M3MEHEHHs I[eH ¢ OTHOCUTEJIbHBIMH HU3MeHeHUAMH IieH. Korja mecTHbIe IIeHbI
MIOBBINIAIOTCSA, OHU HE YUYUTHIBAIOT, YTO OOIIUI YPOBEHb IIeH U3MeHWICA. YToObI n36ekaTh
JIEHEXKHON MJLTIO3UH, HyJI€Bble MHMIAIMOHUCTHI XOTAT BOOOIIE N30eKaTh N3MEHEHUS
YPOBHS IIEH.

EcTb 1 1oTI0/THUTEIFHBIE ADTYMEHTHI B IT0JIb3Y CTA0MJIBHOCTH YPOBHS I1€H.
[TpombinuieHHUK 1 6ankup Mocua [lltamma (1932, cTp. 5) YTBEPIK/IAET, UTO CTAOMILHOCTD
YPOBHS IIEH MOKET PEIIUTh caMble HaCyIIIHbIE COI[HaIbHbIE ITPO0JIeEMBI (CBOETO BPEMEHH).
Yoppes u [Tupcon nuinyT: "OQHON U3 BasKHEHUIITNX IIPO0JIEM BO BCEX UEJIOBEUECKUX
OTHOIIIEHUSIX SIBJISIETCS YCTAaHOBJIEHUE HAIEXKHBIX Mep uaMmepenus’ (1933 r., cTp. 150). Uto
KacaeTcs Mpo0JIeMbl IepepacipeesieHus IIPU U3MEeHEHHUH 1I€H, TO 3TH aBTOPHI JOXOMSAT /10
TOTO, YTO YTBEPKAAIOT: "PelieHre mpobJieMbl CTaOUIBHON MePhl CTOUMOCTH JAJIEKO
MMOU/IET B YCTAHOBJIEHUH MUPHBIX OTHOIIIEHUH Mexxay yirogMu” (1933, cTp. 151-152). M3
aprymMeHTa CTaOMJIbHOCTU IIEHOBOTO YPOBHSA CJIENIYET, UTO Ae(Isaus IeH 0KHA ObITh
MpeAoTBpaIleHa. ITH aBTOPHI TAK)KE BHICTYNAIOT 32 IIPEIOTBpallieHre HHQIIAIUH TIeH.

B sr060M citydae, moxoske, 4To, 10 KpaliHel Mepe, HEKOTOPhIE U3 HUX CYUTAIOT AedJIsAIHI0
IIeH XyKe, YeM UHQJISIHIo [EH, U, 3TO ABJISIETCS IPUUHNHON, II0 KOTOPOI 3TU aBTOPHI
IIPOJIBUTAIOT IOJIUTUKY LIEHOBOH cTabmibHOCTH.®? [Ipomonkas 3Ty JIUHHUIO, YOPPEH U
[Mupcon mumryT: "JIr060¥ 3aJaHHBIA YPOBEHD AeIIANNN HAMHOTO CEPhE3HEE, YEM TAKOU
ke ypoBeHb UHPaAnuu' (1933 T., cTp. 180).

HeyauBuTeIbHO, YTO 3T aBTOPHI MBITAIOTCSA MPEAOTBPATUTH JIFOOYIO IEHOBYIO JAeIIAINI0
He3aBUCUMO OT ee MPUUYUHBI. Tak, YoppeH u [IupcoH oHO3HAUHO 06CYKAAI0T AKOOBI
HEraTUBHBIE MTOC/IEICTBUA AeDIIANNY IIEH, BBI3BAHHOW POCTOM IIPOU3BO/IUTEIHHOCTH
(1933, cTp. 156). /laBaliTe Tenepsb OJIHMKE IIO3HAKOMHUMCS C, MOKAIYH, CAMBIM SIPKUM
CTOPOHHUKOM CTaOMJIBHOCTH IIeHOBOTO ypoBHs: VpBuHrom ®uiiepom. OH, BEPOSTHO,
paspaboTas HauboJIee CII0KHOE IEJIO0 110 CTAOMIN3AIUH MOKYTIaTeIbCKON CIIOCOOHOCTH
Zl0JUIapa ¥ SHEPTUYHO aHaIU3upoBai fAedsamnuio. [loaromy Mbl 60s1ee TOAPOOHO
paccMoTpUM ero Teopurio aedsanuu. OH onpeiesseT "0THOCUTETbHYIO AeIIAMUI" KaKk



MIPOUCXOZAIIYIO IIPU yMEHbIIIEHU U O0pallleHus IeHeT OTHOCUTEIFHO 00paIeHus TOBapOB,
a TaK>ke IIPY CHU?KEHUU YPOBHA IeH (1928 1., cTp. 35).

"AGcosoTHas 1edIISnuA", B CBOIO OYEPED, - 3TO YMEHbIIIEHHE 0O0OPOTHHIX JIeHET Ha AYIILY
HacesieHus (1928 r., cTp. 38). Quiep paccMaTpUBaeT I0JUIAP KaK IEHEXKHOE MEPUIIO,
KOTOPOe, KaK ¥ JII000H CTaH/IaPT, IO/I?KHO OBITh HEM3MEHHBIM. TakuM 00pa3oM, OH
paccmartpuBaeT UHQIIANUIO U JleIAIUI0 B PABHOU CTelIeH! BPEHBIMU U IIPUBOJIUT
YyeThIpe TUIIMYHBIX apTyMeHTa IpoTuB Jledsanuu. OH Ha3bIBaEeT Iepepaciipe/ieyieHue
MEK/Ty IOJDKHUKAMHU U KPEeJIUTOPAMU COITUAIPHON HECIIPABEATUBOCTHIO. OH
paccMaTpUBaET TO IepepacIpe/ie/ieHre KaK S9KBUBAJIEHT IepepacIpeie/IeHUs B
00II1eCTBE, KOTOPOE ITPOUCXO/TUT IIpU orpabsieHnn 6aHka. OH TaK:Ke BBIJIBUTAET apTyMEHT
(1928, cTp. 91-92), YTO IeHEKHAS WLTIO3US BOSHUKAET, KOTr/ia OM3HECMEHbI
MIO/ICYUTHIBAIOT CBOIO IIPUOBLIb B TOCTOSTHHBIX JloJuiapax. CiieloBaTesIbHO, OH YTBEPKA€ET,
YTO B YCJIOBUSAX JlepIAINY IpeAIPUHIMATENH OyAyT HEHA/IeXKAUM 00pa3oM
COKpamaTh cBoH 6usHec. OH Tak>Ke YTBEPIKJAET, UTO B YCIOBUAX Aeddarium paboure
cTaHOBATCA 6e3paboTHBIMU (1928 T., cTp. 97). KpoMe TOrO, OH yTBEPIKIAAET, UYTO
YIIOMSHYTBIE BBIIIE CIy4YaH, T.€. COIHAIbHASA HECIIPABE/IJINBOCTD, IIPOOIEMBI
MpeAnpUATUY 1 6e3paboTHIa, BEI3OBYT B OOIIECTBE HEJIOBOJIBCTBO HETATUBHBIMU
MIOCJIEJICTBUSIMH JIJIsI SKOHOMUYECKOTO ITPOU3BO/ICTBA B BU/JIEe 3a0ACTOBOK, caboTaxa,
OecropsKOB, HACWJIHA U JTaxke OostbilieBu3Ma (1928 r., cTp. 98, 103).

B cBoeii "Teopun aedsimu gosra BeJTUKHX Aernpeccuii’” [1933] u 100 % /lenveu ([1935]
1945) MpBuHr ®uiiiep npejjaraeT HaM CBOIO 3HAMEHUTYIO Teopuio Aedismuu goara. Ox
YTBEPIK/IAeT, UTO SU(OPHS, BHI3BaHHAsI HOBLIMH BO3MOKHOCTSIMU C OKHUTAEMOU
CYII[eCTBEHHO! MTPUOBLIBIO, HAIIpUMep, BhI3BaHHAsA PAa3BUTHEM HOBBIX TEXHOJIOTUH,
MIPUBOJIUT K Ype3MepPHOH 3aJI0/KEHHOCTH. Takast upe3aMepHas 3310/ >KEHHOCTb, KaK
MIPaBUJIO, IPUBOAUT K JTUKBUAALMHI, KOTOPas 3a/ieBaeT J100 T0OIKHUKOB, JTH0O
KpEeZIUTOPOB, JIN0O U TeX, U APYTux. Ei ciieayIoT AeBATHh NOCAEACTBUMN: (1) maHUYeCKas
MPOJIa’ka, BhI3BAHHAs JIMKBU/IAIIUEN 3a/I0JKEHHOCTH; (2) COKpaleHre 6aHKOBCKUX
KPEIUTOB II0 MepPE IoTalleHnss 0aHKOBCKUX 3aMOB U CHUKEHUS CKOPOCTH JIEHEKHOTO
obparenust; (3) mageHue oOIIero ypoBHs IeH, BRI3BAHHOE TAHNYECKOU ITPOJIakKel 1
COKpaIleHneM 6aHKOBCKUX KPeAUTOB; (4) 6AaHKPOTCTBA U OYePEHOE TIaJIeHNe YUCTON
CTOMMOCTH IIPEANPUATHH; (5) yMEHbIIIEHHE JIOX0/0B; (6) BCJIe/ICTBUE 3TOTO COKpAIIleHHE
MIPOM3BO/ICTBA ¥ TOPTOBJIU, U yBeJIMUeHre 6e3paboTuIlpl; (77) mecCuMU3M U HesloBepue; (8)
JlaTbHENIIIee HAKOIUIEHHE U TTOCIIEYIOIEee CHIDKEHE CKOPOCTHU JIEHEKHOTO O0paIeHus;
1 (9) IIITOPM B IMMPOIIEHTHBIX CTABKAX, a UMEHHO IaJleHe HOMUHAIbHBIX ITPOIIEHTHBIX
CTaBOK U MOBHIIIIEHNE PeaJIbHBIX MMPOIEHTHHIX cTaBOK (Duiep 1945, cTp. 122-123; 1933,
cTp. 1). B mporiecce KyMyJIATUBHOTO CHHKEHUS, IOJITH U JIeGIIAIUA YCYTYOISIOT APYT
apyra. JINKBUAIUSA JOJITOB YCUIIHUT J1eJISIIHIO eH, a AeIIAnus [eH 3aTPY/THUT
ToralleHue I0JITOB, TAK KaK IOKyIIaTeJIbHASA CIIOCOOHOCTH I0JUIAPOB BBIPACTET €lIle
OoJibiie. JINKBUAIMS HOAMUTHIBAET cama cebsi. Takum o6pa3oM, Ipe/IiecTBEeHHUK
TEOPETHUKOB CTAOMIBHOCTH [IEHOBOTO YPOBHsI MpBuHT ®ulliep JaeT HaM MHOKECTBO
apryMeHTOB IIPOTHB JAeJIAIUY IIEH U Pa3BUBAET CBOIO BJIUATEIBHYIO TEOPHIO IeDIIAINN
monra. HeyaueuresibHO, uTo y ®uiiiepa ObLIN CHIbHBIE JTUYHBIE HHTEPECH B IEHEKHOU
nHusAEn. B yeroBuax Beukoii ermpeccru OH aruTUPOBaUT 32 MHQJIAIUIO HE TOJBKO
JIJISL TOTO, YTOOBI BOCCTAHOBUTD II€HBI Ha aKIIUH, HO U JJIS1 TOT0, YTOOBI UMETH
BO3MOZKHOCTbH BBIIIJIAUMBATh CBOU JOJITH U CIIACTH CEMEHHOE COCTOSIHIE CBEH JKEHBI,



KOTOpPO€ B OCHOBHOM OBLJI0 MHBECTUPOBAHO B KPYITHYIO aMepuKaHCcKyIo kommanuio Allied
Chemical. OH 6611 ObI pa30ouT JedIIAIUEN JOJITA.

B yeM-TO ITOXO0KUH MO/IXO/T ITPE/ICTaBJIEH TEOPETHKAMH JIEHE?KHOTO PABHOBECHS, TAKUMU
kak Jlwtauz B. frep (1986).%411o ciioBam fArepa, AeHeKHBIN qucOATaHC BOSHUKAET IIPH
nedunuTe Win U30bITKE JeHET HA HEKOTOPOM 33JIaHHOM IIeHOBOM YPOBHE, KOTOPBIH
cuuTaetcs xecTkuM (1986, ctp. 370). CieloBaTeIbHO, MBI CHOBA CTAJIKUBAEMCSI CO
CTapBIM apTYMEHTOM O HerMOKOCTH IieH. Merep muIer, 4To py JieHe:KHOM HepaBHOBECHH
IIeHBI OyZIyT MEHAThCS, U "[T]ora u3aMeHeHus IeH umerom meHOeHUUO K UCIIPaBJIEHUIO
IV YCTAaHOBJIEHUIO JIEHEIKHOTO Jirichasianca, HO He MPOUCXOAAT B HEe MOTYT IIPOU30UTH
JTOCTATOYHO OBICTPO U MOJTHOCTHIO, UTOOBI IIOTJIOTUTH BCE BIUSHUE JIEHEIKHOTO N3MEHEHU s
U, TAKUM 00pa30oM, n30eKaTh KOJIMYeCTBEHHBIX n3MeHeHu" (1986, cTp. 373).

Verep Ha3bIBaeT TPU IPHYMHEL, 10 KOTOPHIM IIeHBI He MEHAIOTCA HeMe/IeHHO: Bo-
MIEPBBIX, CYIIECTBYIOT KOHTPAKTHI ¢ GUKCUPOBAHHBIMH CyMMaMH, TAaKU€ KaK KOHTPAKTHI 110
3apILiaTe U JI0JIraM, KOTOpPbIe HE MOTYT OBITh JIETKO NU3MeHEHbI. BO-BTOPBIX, €CTh
"U3/IePKKHU MEHIO", COOTBETCTBYIOIINE PAa3MEIIEHUIO U O0CYKAEHHUIO HOBBIX JI€HEKHBIX
I[E€H, YTO JIeJIAeT I[eHbI JJUMKUMU B KPAaTKOCPDOUYHOU IepCIeKTUBE. B-TpeThux, Mpo/1aBIbl
MOTYT HEOXOTHO CHU?KATh (NI U3MEHATH) CBOU IIEHBI, U UM HEJIETKO IIOHAThH, IOUEMY OHU
JOJKHBI IIPUHUMATH 60Jlee HI3KHe IeHbl. Verep xapakTepusyeT 3TOT 3aXBaT JIHEPCTBA B
HUCXOZSAIIEN KOPPEKITUH IIeH Kak 001ecTBeHHoe O0s1aro (1986, crp. 376-377). [IpoaaBItb
MOTYT JIa>Ke 3HaTh O JICHEXKHOM HEPAaBEHCTBE, HAIIPUMED, O HEXBATKE JIEHET, F YTO IE€HBI
JIOJI’KHBI YIIaCTh, YTOOBI UCIIPABUTh 3TO. HO HU O/IMH MPO/IaBel] He XOUEeT IIEPBBIM CHIKATh
I[eHy Ha CBOIO MPOAYKIIUIO, & XOUET, YTOOBI [PYTHE CHIKAJIU €€ TIEPBbIMU.

Kax ciesictBue, Merep yTBepsk/iaeT, 4To MAKpPO3KOHOMHUUYECKHE ITOTPSACEHHS MOXKHO GBLIO
OBI CIVIAZUTD WJIH JaXke H30eKaTh, YHUKAsI 3TUX MOHETaPHbIX AUCIIPOIIOPIIMI 1
KOPPEKTHPOBOK 00111ero ypoBH: neH. TakuM o6pa3oM, Merep yTBep:kaaer, 4To
HOMHHAaJIbHBIM 3aI1aCOM JIeHeT He0OX0IMMO MaHHUITyJTUPOBATh TAKKUM 00pa30M, YTOObI
OOV YPOBEHD I1€H OCTABAJICS ITOCTOSHHBIM.

80 Cmotpu CenmxkuH (1995, ctp. 707). CornacHo XtonbcMa (2006, cTp. 72), cearoii @oma AKBUHCKHUE OB TEPBBIM
¢unocodom, KOTOPBIH MOCTYIMPOBa CTaOUIBLHYIO MOKYIATeIbHYI0 CTIOCOOHOCTS JIEHET.

81 Cmotpu Cenmxud (1995, ctp. 706-707) u Oaya (1995).

82 ITxo3aiist Ctamr, 1-i 6apon Cramr B aHHOM cinydae (Cramm 1932).

83 Cwm. Potbapg (2006b, ctp. 195).

84 [Tpyroii ciyuaii - Kinapk Yopoepron. Cm. Kaprum (1979, crp. 439-440). YopbepToH yTBEPK/IAET, UTO LIEHBI B
KPaTKOCPOYHOM MepCreKTUBE JIUIKHE, 0COOEHHO 3apIyiaThl. YMEHbIIEHNE JIeHeXKHOW MacChl UM HECTTOCOOHOCTh
TIPUHSTD JIEHE)KHYI0 MaccCy /i/isl yMeHbIIeHUs] CKOPOCTH 00pallieHust 03HauaeT yMeHbIleHue pacxofoB. V3-3a
JIMTIKOCTH 3apab0THOM I/1aThI 3TO MPUBOAUT K CHWKEHHIO MPUOBbLM OM3Heca U, TaKUM 00pa3oMm, K anbHerIeMy
COKpaAIIeHUI0 001X PacXo/oB.

2.4.4 KeitHc npo gechnauyuio

CoBpemMmeHHbIe TeopuH Aedisanun HaunHatoTes ¢ Jlxkona MetiHapaa KefiHca (1883-1946).

Ha camowm jiesie, OH He IPUyMaJl CyII[eCTBEHHO HOBBIX AQPTYMEHTOB ITPOTHUB eI IIHH.
BmecTo 5TOr0 OH B35 cTapble, 00BEAUHIII UX U pa3paboTasl IMHUIO PacCyKIeHUH,
KOTOpast mo3ske Oy/ieT Ha3bIBaThCS ApIYMEHTOM JIOBYIIKY JIUKBUAHOCTH. ¥ f Takke
0/IpOOHO MPOAHATTU3UPYIO €T0 BIUATEIbHBIE TEOPHUH, Kacaroluecs AedIIsiun, a 3aTeM
TaK’Ke PACCKaXKy 0 paboTe ero MPOTUBHUKA, OUEHb BIUATETLHOTO SKOHOMIUCTAa MUITOHA
®puamana (1912-2006).



C Hayasia cBOel Kapbepbl, HaUuHasA ¢ Tpaxmama o deHedxcroll pegpopme (A Tract on
Monetary Reform)(1923), Ketirc 6611 iedisaniuodobom. B ero paborax Mbl MOKeM HaHUTH
MOYTHU Bce BayKHbIE apTYMEHTBI MPOTHUB AedAIun. Bo-nepBbIX, OH pacCMaTpUBaET
nedIISInIo IeH, KaK BeAYIIYI0 K HECIIPaBeIJIMBOMY IepepacIpe/ieIEHUI0, KOTOpoe
HaHeceT Bpey 3aeMiukaMm ([1923] 2000, ctp. 39). KeltHe ICHO BUJIUT, YTO
repepacupezeaeHiue IPOUCXOAUT IPHU AeIIAIUY [IEHbI, YTBEPK/IAsA, UYTO AU IIeHbI
Bceryia "BKJIIOYAET B ce0sI mepeBo/I 60raTCTBa M3 OCTAJILHOM YacTH cOOOIIeCTBA KIaccy
paumoe... B yacTHOCTH, TO IIPEJIIIOJIaTaeT epeTeKaHe OT BCEX 3aEMIIIUKOB, TO €CTh OT
TOPTOBIIEB, IIPOU3BOAUTENEH U (DEPMEPOB, K KPEIUTOPAM, OT aKTUBHBIX K HEAKTUBHBIM ", %
[ToxozKke, OH MBITAETCS MTOSACHUTD, YTO SKOHOMUYUECKAsA PYHKIUA KPEAUTOBAHUSA OyAeT
MeHee "aKTUBHOU" WX MPOAYKTUBHOM, YeM IIPOU3BOCTBO WU TOPTOBJIA APYTUMH
TOBapaMH, 32 UCKJIIOUeHUEM ITPOU3BOCTBA OYAYIIUX /IEHEKHBIX eINHUI]. FIHTepeCcHO, YTO
B KOHTEKCTE IlepepacipezieyieHus OH 00bsICHSIET TOT PaKT, YTO HCTOPUUECKH y HAC OBLIO
OoJtbllle IEPHUO0B UHMIISIINN IIEH, YeM IeproIoB aedsanuu el ([1923] 2000, cTp. 9),
"0e3yIPeYHOCThIO PABUTEIHCTB U IIPEBOCXOAIINM ITOJIUTHYECKUM BIIUSHUEM Kjlacca
m0KHUKOB". TakuM 00pa3oM, ¢ TOUKH 3PEHUS TPYIII HHTEPECOB, /i1 KeliHca CTaHOBUTCSA
SICHO, TIOYEMY B MUP€ IIPOU30ILIa HHOJISIMA [IeH.

[lenoBas sedAUsa HE OTBEYAET HU MHTEPECAM ITPABUTEIHCTBA C BHICOKOM
3aJI0JKEHHOCTBIO0, HU MHTEPEecaM KJIacca BJIUSTETbHBIX JIOJIKHUKOB, COCTOSIIETO U3
KpymHoro 6usHeca. Bo-BTophIx, oH ([1923] 2000, cTp. 144) YTBEPKAAET, YTO KAXKIBIN
MIOITBITAETCS OTJIOKUTH CBOM PACXO/Ibl. B-TpeThuX, Mbl HAXO/IM apTyMEHT JIUITKUX IIEH,
KOT7Ia OH IHIIIET, YTO IIPO0OJIEMBI Oy/IyT BO3HUKATD, €CJI OM3HEC U COIHATIbHBIE
JIOTOBOPEHHOCTH TIPEMATCTBYIOT JOCTATOYHO OBICTpOMY TasieHuIo 1ieH ([1923] 2000, cTp.
161-162). B Obweil meopuu OH yTBep:KJa€eT, UTO 3apIuiaTa Jumkas ([1936] 1964, cTp. 232-
233).

B ueTBepPTHIX, OH YTBEPKAAET, UTO AediAnus "o3HauaeT OOHUIIAHUE [Sic] TpyaAIuxcs u
MPENPUATHH, IPUBOJSAIIEE NpednpuHumMame.etl K OrpaHUUYEHUIO IPOU3BOJICTBA, B UX
CcTpeMJIeHUH U30eKaTh COOCTBEHHBIX ITOTEPh; U ITI03TOMY KaTacTpO(PUIECKH CKa3bIBaeTCsI
Ha 3a"aTocTu"Y KeilHC yTBEep KAaeT, uTo OxKuAaHue AedIIAINN [IeH 3aTPyHAeT
MPOU3BO/ICTBO 110 JIBYM ITpUYHUHAM. BO-IIepBBIX, 3TO YBEJTUUHBAET PEATHHYIO IIPOIIEHTHYIO
cTaBKy. PeasibHasi CTOMMOCTH 3aMMCTBOBAHUS HJIU PeaIbHOE OpeMs 331012 KEHHOCTH
YBEJIMUNBAETCS, TAK KaK J€HbI'H, KOTOPBIE IOJIPKHBI OBITH BO3BPAIIlEeHbI, UMEIOT OoJiee
BBICOKYIO TIOKYIIATEIbHYIO CIIOCOOHOCTh. BO-BTOPHIX, ITOCKOJIBKY IIPOU3BO/ICTBO TPeOyeT
BPEMEHH, a IIEHBI ITPOJIOJKAIOT MMaJaTh, MPEAIPUATHA OYAYT HECTH YOBITKH, OTLJIAYHBAsI
CBOHY IIPOU3BO/ICTBEHHBIE (PaKTOPHI B 00JIee BBICOKUX, BCE €Ille JKECTKHX IIeHax U IIpo/iaBast
1o 60Jiee HU3KUM HOBBIM IleHaM. Takum 0O6pa3om, Koraa AedIIsarus 0KUTaeTCs UTH
MIPEAIIOJIaraeTcs, MPOU3BOJICTBO OyzieT 3aTopMOkeHO ([1923] 2000, cTp. 32-37, 144).
Barsaaer KeliHca HaXoAATCA B IPOTHBOIOI0KHOCTH JIPYTUM aBTOPaM, KOTOPbIE CUUTAIOT
"oxxuaeMyo JieAnuio” MeHee BpeTHOM.

He ymyckaercst u3 BUly ¥ apryMeHT O COIHMAIbHBIX BOJTHEHUAX. B-isAThIx, KeliHe
YTBEPIK/IaeT, uTO AedIANUs IPUBOIUT K CONMATBHON HecTabmabHOCTH.*® B 1931 romy
KeliHC TPUBOJUT IIECTON apTyMEHT, BBISIBJISIA €Ile O[HO MOCJIe/ICTBHE e(IAIUU IeH,
KOTOPOE B HACTOSAIIlee BPEMS YaCTO UCIIOJIb3YeTCs B KAUECTBE apTyMeHTa IIPOTUB Hee, a
MMEHHO TO, YTO OHA "yTIpOXKaeT MPOYHOCTH BceH (pUHAHCOBOU CTPYKTYpPHI" (1931 roj, cTp.

176).



Hy»xHO Tak:ke OTMeTHUTh, 4T0 KeliHC cunTaet aedJisamnuio el 6ojiee BpeTHOH, YeM
UHQJISAIUIO [eH, "TIOTOMY YTO B OOHHIIIABIIIEM MHPE Xy>Ke CIIPOBOIIPOBATh 0€3paboTHILy,
YyeM pa3odapoBaTh paHmoe'"

B 1930 roay KeiiHc mmpooKaeT CBOE J1e10 IPOTUB AediAiun, B Tpakmame o deHbaax,
MTOBTOPSAA, UTO JIeJIAINA IeH Obl1a ObI 00JIee BpeAHOU, UeM UHMIIAHS IEH:
rlOCKO[Ibe HN 9KOHOMMWCTbI, HA 6aHKI/Ipr He nmenn JoCTatovyHO ACHOIo I'Ipe,D'CTaBﬂeHI/Iﬂ (o]
Xapaktepe npnynHHO-C1eaCTBEHHOIO npouecca, nocpeacTtBOM KOTOPOTro yMeHbLUeHne
KoJ/in4yecTea geHer B KOHEYHOM UTore npnBoAUT K HOBOMY PaBHOBECUHO MNMpu 60.51ee HN3KOM

YPOBHE A€HEXHbIX JOXOA0B U LieHbl, OHW BbIAN CKAOHHbI CILLKOM JIETKOMbICIEHHO
paccmaTpusaTtbh gedaaumio (1971, ctp. 244).

On 3aBepiaet cBoit ananu3: "[103ToMy s COMHEBAIOCH B TOM, IIPABBI JIM T€, KTO CIUTAET,
YTO mepuo edIAINH, KaK IPaBUJIO, IPUHOCUT MEHbIIIE Bpea, YeM MePUOJT MHQIISIUN"
(1971 1., cTp. 245). KeliHc yTBEpIK/IaeT, UTO €CJIH JIEHEXKHAS Macca UJIH CKOPOCTh
obpalleHus MmajaeT, TO HHBECTUITUH T1a/IAI0T HIKE YPOBHS COEpPEeKeH .
HenpensuieHHble YOBITKH IPUBOJIST K TOMY, YTO IIPEINIPUHUMATETN BBIHYKE€HbBI
COKpaIllaTh CBOH PACX0/ibl Ha (DAaKTOPHI MPOU3BOACTBA. [lOTpaTHB MEHBIIIE, BJIaI€IbIIbI
3THUX (PAKTOPOB ellle OOJIbIIIE COKPATST IPUOBLIb WJIN YBEIUJaT YOBITKU. [{eHbI ITpo/10sKaT
Ma/IaTh B HUCXO/ISAIIEM IIPOIIECCE, KOTOPBIA OKOHYUTCS KOT/Ia HMHBECTUITUN HAKOHEI-TO
CTaHyT PaBHBI cOepeskeHUusIM (1971 T., CTP. 241-245).

BrnieuaTsiénHbli padpacranueM Bennkoit ienpeccun, KeltHe mpoaokaeT CBOM
aHTHAeQIAIMOHHBIN IIyTh B 1936 TOAY, omybsimkoBaB I eHepaavHyto meopuio °° Ero
peKoMeHIalliu 10 BBIX0/Y U3 Besukoi fenipeccun - ABHO aHTUAEDIIAIMOHHBIE, KaK
BU/THO U3 ero 07100peHus pacliupeHus JeHeXKHONU Macchl U TPOBeJIeHUSA
SKCIAHCUOHUCTCKOHN (UCKTbHOU MOMUTHKHU.” B O6well meopuu KeitHe yTBEpKIa€eT, 4YTO
B CJIyyae SKOHOMUUYECKOTO POCTa eCTh /IBa BapuaHTa: JInbo OHU MMO3BOJISIOT IleHaM I1a/1aTh
U TIO//IEP?KUBATh 3apabOTHYIO IJIaTy HA CTAOWMJIBHOM YPOBHE, JIUOO IMO3BOJISAIOT 3apIjlaTaM
pacTu U NOEP>KUBATh IIEHBI HA CTAOMILHOM YpOBHE. OH YTBEPIKAAET, YTO BTOPOU
BapUaHT OyZleT UMEeTh TPEUMYIIECTBO, ITOCKOJIHKY ITO3BOJIUT N30€e3KaTh 0e3pabOTHITHI,
YMEHBIITUTH OpeMs 33J0J3KEHHOCTU U 00eCIIeUnThb IICUX0JIOTUUECKYIO TTO/IEPIKKY,
KOTOpas, BEPOSITHO, OyeT 00ycI0BIeHA TOBBIIIIEHEM HOMUHAJIBHOM 3apab0THOM
IJIaTHL. >

CenbMBIM apTYMEHTOM IIPOTHUB Jie(JIANNN, KOTOPBIH Mbl HaxoauM B O6well meopuu,
KeliHc mepecMaTpuBaeT TeOPHUH HAKOIJIEHUA MEPKAHTUINCTOB, B YaCTHOCTH T€, B
KOTOPBIX HAKOILJIEHHE PACCMAaTPUBAJIOCh KaK HEUTO, Yero caeyeT n3beraTs.* KeiHe
YTBEPKIAET, YTO IIPU OTCYTCTBUU 3(D(HEKTUBHOTO crpoca (oTpebuTeIbcKue U
WHBECTUI[MOHHBIE PACXO/IbI), BHI3BAHHOTO HAKOITUTEJILCTBOM, OyZieT mpeobiiazaTh
paBHOBecue ¢ 6e3paboTturieii.”® Koryia BHe3amHO BO3HUKHET KPU3UC JOBEPUsI, UEJIOBEK HE
OyzZeT TpaTUTh OOJIBIIYIO YacTh CBOETO 0X0/1a HU Ha MHBECTUI[UH, HU Ha ITOTpebJIeHne, a
IpocTo "3amacarbes’” AeHbraMu. /[pyruMu cioBamMu, ""CKJIOHHOCTb K HAKOIIEHUIO" WJIU
MpeJINOYTEeHNE JTUKBUAHOCTH BO3pacTaeT.* 910, uepe3 MyJIbTHILIUKATOP, Oy/IeT UMEThb
"kaTacTpoduueckue, HaKaITUBaIOIIHeCs U Jajieko uayiue mocaenactsus” (KeiHe 1964,
cTp. 161).

TYT, KeiiHc 3allNIIa€T aHTU-HAKOIIUTE/IbCKHE TEOPUN MEPKAHTUJ/INCTOB, KOTOPbIE A€J/1al0T
CIIPOC Ha YBEJIMYCHHE 3aI1aCOB HAJIMYHBIX OTBETCTBEHHBIM 34 SKOHOMHWYECKHUE KPU3UCHI.



JleHeXKHO-KpeTUTHAsI ITOJTUTUKA HE MOYKET CTUMYJIMPOBATh SKOHOMUKY B YCJIOBHSIX
nedIIAIMOHHOTO KPU3HCa, ITIOCKOJIbKY HOBBIE JIEHBI'M HAKATIMBAIOTCS, 8 HOMUHAIbHAS
MPOIIeHTHAs CTaBKa OyiM3Ka K HyJ1I0. TakuM 00pa3oM, OH SIBJISIETCS OTIIOM 3HAMEHUTOTO
aprymMeHTa IPOTUB AeIAINY B JIOBYIIIKE IUKBUAHOCTU. B 00111eM, MHOTHE 13 OCHOBHBIX
apryMeHTOB IIPOTUB e AN MOKHO HalWTH B paboTax KeliHca.

85 TloHsATHe IOBYIIKH TUKBUAHOCTH ObUIO (hOpMann30BaHoO B KjiaccHueckou cratbe Xukca(1937) "Mucrep KeiiHe u
'K/IACCHKU': TIpe/ylaraeMasi uuTepriperaniys . OfiHaKO TepMUH "JIOBYIIKA TUKBUAHOCTHU" ObI/T BIIEPBbIE MPUAYMaH
Hennucom PobepTcoHoM, X0Ts U B ipyroM KoHTekcTe. CM. BostHoBckwii (2004, ctp. 92).

86 (Ketinc [1923] 2000, cTp. 143); KypCUB B OpUTHHAJIE.

87 (Keitnc [1923] 2000, cTp. 39); KypCUB B OpUTHHAJIE.

88 Cmotpu Keiinc ([1923] (2000, ctp. 143); cm. Takxke KeitHe ([1925] 1963, ctp. 247).

89 Cmorpu Keiinc ([1923] 2000, ctp. 40); KypcuB B opuruHasne. CM. Takxe CTp. 4.

90 Ketinc ([1936] 1964, cTp. 271, 291).

91 Cm. Ckupenbckuii (2002, ctp. 99).

92 Cmotpu KeiiHc (1964, cTp. 344-345).

93 Cmotpu Ketinc (1964, ctp. 30).

94 Cmotpu KetiHc (1964, ctp. 207). [To3xe 3TO TIOHSTHE CTaJ0 U3BECTHO UM OTKMCAHO KaK JIOBYIIKA JTMKBUAHOCTH.
s KeliHca nipe/iriouTeHre U CKIIOHHOCTh K HAKOIJIEHUIO JIMKBU/HOCTH TI0 CYIIeCTBY OHO U To xe (1964 ., cTp.
208).

2.4.5 ®dpuamaH npo gednsauymio
[Tpexze ueM MpOaHAIM3UPOBATh COBPEMEHHBIE TEOPUU AedIIANNY, 1 CHa4YasIa 00paIrych

k HobGeneBckoMy j1aypeary v BJIUATEIbHOMY S3KOHOMUCTY MunToHy @punmany (1912-
20006).

®pusMaHCcKoe TpejicTaBIeHNE O IEHEKHOU /eI IIUN MOKHO BBIBECTU U3 €0 3aIcel o
Benukoii nenpeccuu. ®pupman onacaicsa MOHeTapHOU JieJIAIUM, TOCKOJIBKY BUIET B
Hell r71aBHy10 npuuyuHy Besnukoi nenpeccun.” I1o ciioBam @puamana, PenepanpHas
pe3epBHas cucTeMa He IbITaJach IOCTaTOYHO CUJIBHO MPEJOTBPATUTh COKpAIlleHue
JleHe;KHOM Macchl, T.e. TI03BOJIWJIA JIEHEXKHOU Macce cxkaThbesa. OefiepasibHas pe3epBHas
crcTeMa JIoIyCKasia IIpoBeieHre 0aHKOBCKHUX OIlepaliii ¥ He obeclieynBaia ux
JIOCTATOYHOM JINKBUTHOCTBIO IIyTEM ITPEJIOCTaBJIEHU KPEIUTOB WIH IIOKYIIKH TOBAPOB Ha
OTKPBITOM PBIHKE. TO IIPUBEJIO K DAHKPOTCTBY OAHKOB U COKPAIIEHUIO IEHEKHON MaCChI,
co3/1aB MPOOJIEMBI JJIsI APYTUX OAHKOB, HEKOTOPHIE U3 KOTOPBIX TaK»Ke 00aHKPOTHUJIHCE.
ITockoIbKY JIeHeKHasi Macca yIasa ele 0oJbliie, 0n3HeCMeHbI HE MOTJIH ITOJTyYHTh
KpeJINThl HA MTHBECTHPOBAaHNE U HEKOTOPBIE U3 HUX 00aHKPOTHJINCH, TAK KaK KPEIUTHI He
npojieBaIuCh. PpuMaH yTBEpPK/IAET, YTO HEAKTUBHAS MOJIUTHKA PelepayibHOU
pe3epBHOI CUCTEMBI c/iesiaia BeTuKyro Jlempeccrio HAaMHOT'O Xy Ke, YeM OHA MOTJIa Obl
OBITh. B mpoTHBHOM ciTydae 3a 00BasioM (DOHZIOBOTO PIHKA ITOCJIEIOBasIa ObI OOBIUHAS
perieccusi. /[y Hero AeHekHast eI - 3TO ClieHapUi, KOTOPBIH JIOJKEH OBIThH
peZoTBpaIlleH.

2.5 HoBeiiluune Teopun gecpnaumm

2.5.1 Likona 4yaCTUYHOrO pe3epBUpPOBaHUA CBOOOAHOI0 GaHKNHra

OpnHa 13 coBpeMeHHbBIX Teopuil edsanuu npejioxkena gpuananom 1Kol YaCTUUHOTO
pe3epBUPOBaHUsA CBOOOHOTO OAHKUHTA U3 ABCTPUHCKOU IIKOJIBI. ITH SKOHOMUCTHI - B
OCHOBHOM COBpPEMEHHbIE CTOPOHHUKHU HOPMBbI IIPOU3BoAnTeIbHOCTU. Hanmpumep, J:xopmax



CenmxuH (1997) yTBEPIKIAET, UTO AedJIsIUs POCTa - 3TO HEUTO XOPOIIlee, a He BPeTHOE
JUUTsI 9KOHOMUKHU.

Jednsamnus 1ieH, BhI3BaHHAsi 9KOHOMUYECKUM POCTOM, HE CO3/1aCT IMPoOsIeM Jyist
9KOHOMUKH. JIF0ObIe MBMEHEHUS MOKYTIaTETbCKON CITIOCOOHOCTH JIEHET, BHI3BAHHBIE
TOBApHOM, a He JIEHEKHOU CTOPOHOU, HE JIOJIKHBI IIPOTHBOIIOCTABJIATHCSA JeHEKHON
mosuTrKe.”® I3MeHeHte [ieH, BhI3BAHHOE N3MEHEHUSMU IIPOM3BOIUTEIbHOCTH,
cozieprkasio ObI BaKHYIO /ISl SKOHOMHYECKUX areHTOB HH(GOPMAITHIO O IeHe TPOAYKIIUU
10 OTHOIIIEHUIO K BBOJAMMBIM pecypcaM, a IPOTUBOBECHAS JIEHEXKHAs ITOJTUTUKA
ToIpbIBaia ObI TOYHOCTH ATHUX IIEHOBBIX CUTHAJIOB (1997, CTP. 23).

Tak oH nuIIeT: "...ypoBeHbD I|eH I0JPKEH MEeHAThCS, YTOOBI OTPaKaTh U3MEHEHUS B
CTOMMOCTH IIPOU3BO/ICTBA €IMHHUI] TOBapa. fI Ha3bIBaIo0 11a0JI0H 00111el KOPPEKTUPOBKHU
YPOBHA II€H, COOTBETCTBYIOIIHUH TAaKOMY IIPaBUJLY /JIS1 OT/I€JIbHBIX U3MEHEHUU IeHbI
'HOPMOU MPOU3BOAUTENIBHOCTU ' (1997, CTP. 10)

B To BpeMs Kak IPOM3BOAUTETHLHOCTD, BbI3BAHHAA U3MEHEHHUEM IeH, He JIOKHA
HEeUTpaIN30BBIBAThCA, AedIIANNA IIeH, BBI3BAHHAA U3MEHEHUEM CKOPOCTH JIBUKEHUS
JleHeT, 10J>KHA OBITh CKOPPEKTUPOBaHA U3MeHEeHUeM KoyindyecTBa fieHer. CeJJI>KIuH
npojoJkaet: "B cOOTBETCTBUHU ¢ HOPMOU IPOU3BOAUTEIHFHOCTH U3MEHEHUA CKOPOCTHU
OyAyT mpeAoTBpaIeHb! (Kak U IPU HyJIEBOM MHQJIANNN) OT BJUSHUA Ha yPOBEHD I[eH
MIOCPEACTBOM KOMIIEHCAIITIOHHON KOPPEKTUPOBKU IIPEJIJIOKEeHU ieHer" (1997 T., CTp. 10).

U oH nob6aBiIsieT, UTO HOpMa MIPOU3BOAUTETBHOCTH ' TIPU3BIBAET K IEHEKHOU DKCIIAaHCHUH,
YTOOBI TPEIOTBPATUTD JIIO0YI0 1eDIIAINIO, HE COOTBETCTBYIOIIYIO MTOBBIITIEHUIO
MMPOU3BOIUTEIFHOCTH (PAaKTOPOB MPOU3BOIicTBA" (1997 T., CTP. 59). DTO TaK, IIOTOMY UTO
CABUTH B COBOKYITHOM CITPOCE, BHI3BAHHBIE H3MEHEHUEM CKOPOCTH JIBUKEHUS JIEHET,
MOTYT IIPUBECTH K JIEHEKHBIM 3a0,1y>K/1eHusiM. Hanpumep, 5KOHOMUYecKre areHThl MOTYT
HEIPABUJIbHO UCTOJIKOBATh 00IIIee a/ieHre YPOBHSA IEH, BBI3BAHHOE CHIKEHUEM
CKOPOCTH JIBUKEHUS JIEHET, KaK CHIDKEHNE PETbHOTO CITPOCca Ha KOHKPETHBIE TOBAPHI U
YCJIYTH, KOTOPbIE OHU ITPEJIOCTABJISIOT.

Jlpyroii aBTOp B 3TOM JTUHUU MbIC/THU - CTuBeH XopBuil. OH 00bsAcHAET 6oJiee TOAPOOHO,
IoYeMy CHUKeHHUe CKOPOCTH JIBUKEeHUs JIeHeT WIN YBeJIMUeHue CIpoca Ha JIeHbI'!
JTOJI’KHBI OBITH IPOTUBOIIOCTABJIEHBI YBEJIMUEHUIO JIEHEKHOU MaCChI:

B TeueHnM BpeMeHW, HeOHXOAUMOTO A5 MafeHWs YPOBHS LieH, PUPMbl OBHapyXXunBaroT
HenpegHaMepeHHOe HaKOoNM/IeHMe 3anacoB, YTO O3HAYaEeT, UTO XXesname/ibHble coepexeHuns
(yaep>kaHue 3010Ta) He pPaBHbl XXes1ame/lbHbIM UHBECTULMAM. ITO TakKe NoApa3yMeBaeT, UTo
yBeJIMYEHME IeHEXHOM Maccbl byaeT onpaBaaHo, A/ BO3BPALLLEHNS XelaeMblX COepexxeHns 1
WHBECTMLMM 0BpaTHO.... [3]aeck ByAeT NoHMXKatoLLLee faBNeHNE Ha LeHbl 1, 6e3 gonycka
6e3ynpeyHon LEeHOBOW rMBKOCTM, NaseHne NPON3BOACTBA U 3aHATOCTU. TeopeTMKM CBOBOAHOTO
6aHKMHra yTBep>aatoT, 4To cBO6OAHbIE BaHKW ByayT pearnpoBaTh Ha 3TO YBENNUEHME CNPOCa,
npoun3Boas 6osblie 6GaHKOBCKMX 065A3aTeNbCTB, TEM CaMbIM MPeAOoTBPaLLas najeHune
NPOW3BOACTBA M 3aHATOCTU, KOTOPOE B NPOTUBHOM C/yyae cTano pesynstatoM. (2000, cTp. 227)

Xopsuil, kak 1 CePKUH, UCIOJIb3YyeT JIONOJIHUTEIbHBINA apTyMEHT O TOM, YTO TyT
BO3HHUKAaeET "AMjieMMa 3aKJII0YEeHHBIX' ', KOTOPasi OTHOCUTCS K ITPOU3BOJIUTEIIO, IEPBHIM
CHIDKAIOIIVM CBOM IIEHBI B CUTYaIlNHU OBBIIIEHHOTO CIIpoca Ha JieHbru: "[B] yeiaoBusax
JIMIIKOCTY 3apIJIAThI, HU OJIH IIPOU3BO/IUTEJIh HE 3aHTEPECOBAH B TOM, YTOOBI IIEPBHIM
CHIKATh CBOU I€HBL... [Y]cTaHOBIEHHE HOBOTO COOTBETCTBYIOIIETO YPOBHS I[E€H - 3TO



MEHTUPUAHCKUH "OpraHNYeCcKUH IpoIiecc’ UCCaeJ0BaHNsA, a HE MTHOBEHHBIUA CABUT"
(2000 1., cTp. 229)

B 1iesiom, TeopeTUKH cBOOOTHOUM 6AHKOBCKOW CHCTEMBI YACTUYHOTO PE3EPBUPOBAHHUS
omacarTcs He 1eIIAIUN POCTa 9KOHOMUKHY, a J1e(JISAINN IIeH, BBI3BAHHOH ITOBHIIIIEHHEM
CIpoca Ha JIeHbry WiH Jie Isinuel JeHe;KHOH HAJTMYHOCTH. 3a CBOIO IIOJIUTHKY,
HaIpaBJIeHHYIO TOJIPKO Ha IPOTHUBO/IEHCTBYE U3MEHEHUIO CIIpOoca Ha JAeHbru, CesKuH
"MOHETU3UPYET TEPMUH "HOpMAa IMIPOU3BOAUTEIBHOCTH . [I03TOMY CBOOO HBIE OAHKHUPHI,
KaK ¥ CTOPOHHHKH HOPMBI TPOU3BOIUTEILHOCTH, MEHEE CKEIITUIHBI K AeIIAINY, UeM
MHOTHE MX KOJIJIETU-9KOHOMHUCTBI, KOTOpPbIe OOBIYHO PEKOMEH/IYIOT IPEI0TBPAIIATh
J1I00y10 meduisanuio 1eH. OAHaKO HHBIM HPUYNHAM edIIANNY, 32 HCKII0UYEeHHEM
nedIsaIry pocta SKOHOMUKH, CBOOO/THBIE OAHKHPHI PEKOMEHAYIOT IIPOTHBO/IEHCTBOBATD.
PellreHreM, KOTOpOE OHU IIPEJJIAaraoT, SABJISIETCS CBOOO/HAs OAHKOBCKAs CHCTEMA C
yacTUYHBIM pe3epBupoBanueM(CeKuH 1997, cTp. 67).

95 Cmotpu ®pugman (1968, crp. 3) umu ®puaman u sapr (1971, ctp. 407).

96 10 oT/IYaeT MO3ULUI0 CEJI,E[)KI/IHEI B CPaBHEHHH C MHEHHEM HYJIEBbIX I/IHCI)IIHLII/IOHI/ICTOB, KOTOPpbI€ BBICTYTIAIOT 3a
CHIDKeHHUe JH000ro u3sMeHeHUst 06LL[61"0 YPOBHA 1|€H, He3aBUCHUMO OT €ro Mpu4nHbIL.

2.5.2 TeopeTUKN NOBYLUKN NIMKBUAHOCTHU

B sxoHOMHUYECKOM MENHCTPHUME B COBPEMEHHBIX TEOPUAX AedIsAU eCTh, 110 CYyTH, B
OCHOBHBIX HallpaBJieHUsA. [lepBoe TeueHne MOTYT IIPE/ICTABIIATh SKOHOMUCTBI, KOTOPBIE B
HEKOTOPOM POJIe BIOXHOBJIEHBI KEHHCHAaHCKIMU TEOPUSIMU, TaKHe Kak beH bepHauke,
Jlapc 9puk Ockap Cenccon, Mapsun Cat I'yadpens unu [lon Kpyrmas. IlepBas rpynna
oracaercs, 4To AedJIsus IeH MOXKeT II0CTABUTh 9KOHOMHUKY B JIOBYIIIKY JJUKBUTHOCTH 1
KaTeropu4ecKy BbICTYIIaeT MPOTHUB JIt0001 Aedsnuu neH. OHa mpejcTaBiseT cobom
nedasanmodobuio B ee Hanbosee 0TUETINBOM hopMe. Bropoe TeueHne nMeeT Takux
npesicraBuTesiei, kak Knaynno bopuo, 9uapro @unapao, Matiki bopzo, Axon JI. Jlelin u
Amxena Penumn.”” BnoxHoBieHHas YMKarcKoOU IIKOJIOH, BTopas TpyIa bosee
OpPHEHTHPOBAaHA Ha CBOOOIHBIN PHIHOK. Bopao, HaIpuMep, MOJIYyYHI IOKTOPCKYIO CTeIIEHD
B UukarckoMm yHuBepcuTeTe. B 3Toi rpyIine pa3indaroT JiBa TANa Ae@IIsaiun: XopoIas
nedbaanusa u moxad AediAanua. ITH MHEHUA KPATKO IIPe/CTaBJIEHb] B pas/erie,
MTOCBAIIEHHOM T€OPETHKAaM JIOBYIIIEK JINKBUHOCTH.

dTa mepBas rpyIlna TEOPETUKOB OIlacaeTcs JIOBYIIKU JUKBUAHOCTHU. [[JIs1 mIpUBEPIKEHIEB
"JI0ByIIIEK TUKBUAHOCTU" Aedsanus "peko ObiBaeT J0OpOKauyeCTBEHHOU ' U JJasKe eCITH
OHA ITPOHCTEKAET U3 MOJIOKUTEIHHOTO IIIOKA IIPE/IJIOKEHUS, TO BCE €IIE€ MOXKET IPUBECTH
K 1epIAIMOHHON CIIUpaIH IeH U Tpat.’® CBeHCcCoH (2003, CTp. 145) YTBEPXK/IAET, UTO,
OeccropHO cyieayeT n3beraTh 'JIOBYIIKH JIMKBUAHOCTH U Aedisanun. COrsiacHO 3TOMY
MHEHHUIO, HEIIpe/IBU/IeHHbIEe HeraTUBHbIE ITOTPSCEHUS CIIPOCA WJIH MPEAJIOKEHUS MOTYT
BBI3BaTh pelieccuro u aedsamnuio. Takke CylecTBeHHbIe peali30BaHHbIE WU
MpeJinoJiaraeMble HeraTUBHbIE IITOKU COBOKYITHOTO CIIPOCA, TAaKMe KaK BCIUIECKU ITy3bIpei
IleH Ha aKTUBbI, COMHEHUS B IIOJINTHKE IPABUTEJIHCTBA WU KOPPEKTUPOBKA UPE3MEPHO
ONTHMUCTUYHBIX OKUJAHUU, CHU3AT UHQIIAIUIO U 00'beMbI TPOU3BOCTBA U
COOTBETCTBYIOIIHE MPOTHO3bI (CBEHCCOH 2003, CTP. 146). B 3TOM cutyanum eHTpaTbHbIH
0aHK JI0JDKEH CHU3UTH IIPOIIEHTHBIE CTABKH JIJISI CTUMYJIMPOBAHUS COBOKYITHBIX PACXO/IOB.
OnHaKo cylecTByeT OTpHUIIaTeIbHAsA Harpaza 3a edJIsAIUIo ITPOIeHTHHIX CTaBOK. B
yCJIOBUSAX eIIANNY [IeH, HOMHUHAJIbHBIE MIPOIIEHTHBIE CTABKH yKe U TaK OUeHb HU3KHE.



MoskeT oKa3aThbCsl HEBO3MOKHBIM, B JIOCTATOYHOU CTEIIEHH, CHU3UTH MIPOIIEHTHBIE CTaBKH,
TaK KaK HOMHUHAaJIbHBIE IPOIIEHTHBIE CTABKHM HE MOTYT OIYCKAThCA HUKE HYJISA. Y
IlenTpasbHOrO OaHKa, KaK U OIIACAJIUCh, "KOHUMIHUCH OoerpuIiacel'. PeasbHasi CTOMMOCTD
3aMMCTBOBaHUH Oy/ieT Ha MOPSOK BHIIIIE, YEM 3TO HEOOXOAUMO JJIsi CTUMYJIPOBAHUS
SKOHOMHKH.

TeopeTHKM JIOBYIIKN JIUKBUHOCTU YTBEPK/AAIOT, UTO BBIX0O/|Aa U3 3TOU CUTyallu! C
IIOMOIIBIO TPAIUIIMOHHOH IEHEKHO-KPeIUTHO! ITOJINTUKY He cyIlecTByeT. lleHTpaibHbIN
0aHK MOXKeT OKyHaTh OOJIMTalliy Y HaceJleHUs U yBeJIUUNBATD JIEHEXKHYI0 Maccy, HO
HaceJyieHUe OyZieT /lep:KaThCsA 3a MOJIydaeMble JeHbI'H, a He TPaTUTh ux. O6Iuranuu u
JIEHBTH, 110 CYTH, Oy/IyT CYUTATHCS UAeaIbHBIMU 3aMEHUTEISIMU, TAK KAK HOMUHAIbHAS
IIPOIIEHTHAs CTaBKa paBHa Hys0. TakuM 06pasoM pereccus U 1edIsaiusa MOTYT
NIPOZIOJKUTHCA. [ pyruMu ¢J10BaMH, 9KOHOMHUKA 3aCTPsAJIa B JIOBYIIKe JIMKBUHOCTH.
HesdbdekTUBHOCTD IeHeKHO-KPEeUTHOM OJIMTUKY paccMaTpHBaeTcs KaK OCHOBHAs
yrpo3sa ziedanun.” Hemasble NHTEJJIEKTYaIbHbIE YCUINUA TPATATCA HA MOUCK IIyTeul
BBIXO/IA U3 JIOBYIIKHU JINKBUJHOCTU Uepe3 NHQIIAIUIO IeHeKHOU Macehl.'*° 9T
PeKOMEeH AN Y ITOIPa3yMeBaIOT MePhI, KOTOPBIE AAIOT MOJIUTHKAM OOJIbIIe
BO3MOXKHOCTEH /ISl pacX0/I0BaHUA cpeicTB. I103TOMy y IOJIMTUKOB €CTh CTUMYJI IPUHATD
TOYKY 3pE€HUS TEOPETUKOB JIOBYIIIKY JIMKBUIHOCTH U IIPEIOTBPATUTh OIIACHOCTh
neduanuu. IM raetcs NoBo/, yBeJIUUUTh PACX0/Ibl U pa3AyTh JEeHEKHYI0 Maccy.

B sionostHeHME K Ipo0sIeMe JIOBYIIKH JIUKBUTHOCTH, CBEHCCOH HA3bIBAET U JIPYTHE
HeraTUBHBIE ITOCJIEICTBUA JINTEIbHOU Aedianun: (1) pocT 6aHKPOTCTB II0 MepPe pocTa
peanbHOM 3a/I0JKEHHOCTH IpeAnpUATHH; (2) pruHaHCOBASA HECTAOMILHOCTD BCJIEACTBHE
VXYJIIIEHUS COCTOSTHUS KOMMEPUECKIX OaHKOBCKUX OaIaHCOBBIX CUETOB; (3) Oe3paboTuria
B CJTydasxX, KOrJa HOMUHAIbHAA 3apab0THAs IjIaTa JKeCTKO CHIKaeTcs.'*' Kymap u ero
KOJLJIETH JJOOABJIAIOT ellle OUH MyHKT: KpeinTHOe ITOCpeTHUYECTBO MOYKET OBITh
HUCKaKeHO JieIIAIUEN B CBS3H C IIOTEPEN CTOMMOCTH obectieueHus (2003 T., ¢Tp. 5). Bece
9TO MOXKET MMPUBECTU K JIeDIAIIMOHHON CIUPAJIH, IIOCKOJIbKY CHUKEHHE I[eH MPUBOJUT K
OKHUTAHUIO JTAJTBHEHUIIIETO TTa/IEHUs IEH U JIAJTbHEUIIIETO CHIKEHUS COBOKYITHOTO CITPOCA.
Takum 06pa3oM, 3TH TEOPETHUKU YTBEPIKAAIOT, UTO YPOBEHD WHMJIISIIUN HMEET HEKOTOPHIN
Oydep npoTuB onacHOCTH eIIANUH [IeH.

97 Kuury n30paHHBIX 3CCe, KOTOPhIe CTOST B 3TOM Tpagurn, cM. B Bypaekud u Cukioc (2004a). Xopotas nedisips
BbI3BaHa I10/I0’KUTETbHBIM IIIOKOM TIpeJ/I0KeHH s], a Toxast feduisitys - OTpULiaTe/IbHBIM IIIOKOM cripoca. B
YyacTHOCTH, cM. Byprekun u Cuknoc (2004b) u Bopmo u Pegui (2004).

98 Cmotpu Kymap u ero komeru (2003, ctp. 5 wnu ctp. 9). Ha ctp. 12 aBTOpBI yTBEP>KJat0T, UTO BpeMeHHOe CHUXKeHHe
LIeH B CBSI3U C SKOHOMHYECKUM POCTOM MO>KET He TIOBJ/IeUb 3a COOO0M 3HAaUMTeNTbHBIX 3aTpaT. JTo, TIOXOXKE, 03Hauaer,
YTO IaXKe TIPY TIOI0XKUTETLHOM IIIOKe TIPe/IOXKEHUSI MOTYT ObITh 3HAUMTe/IbHBIE 3aTPaThI.

99 Cmotpu Kymap u nipou. (2003, ctp. 13); Kpyrman (1998, crp. 137).

100 Cmotpu Kpyrman (1998), I'yadpenz (2000), Ceerccon (2003) u JTu (2004).

101 CeenccoHn (2003, ctp. 147); CnenyeT OTMeTHTb, UTO, KDUTHKYSI HeTaTUBHBIE 1TOC/eCcTBUs Aedisiun, CBeHCCOH
BBICTYTIaeT NMPOTHB BCeX BU0B Aedrsaiun. Hanprmep, MO/OKATebHBIN [IOK TIPe/I0KeHHs], a TOUHee,
HeTIpepbIBHBIN SKOHOMUYE CKUH POCT, MO’KET TaK’Ke BbI3BaTh 3aTsDKHYIO AeIIsALMIO 1ieH.

102 Haripumep, CBeHccoH (2000, ctp. 30), onpaBasiBaeT MHGIISILIMOHHOE TapreTpoBaHue 2% BMecTo 0% sKoObI
HeraTUBHBIMU TNOC/IeCTBUSAMU Aedmsiuu 1ieH. Kpyrman (1998, ctp. 161) gake yTBepXKJaeT, UTO KOTZia SKOHOMHKA
HaxOJUTCs B JIOBYILIKe JIMKBUHOCTH, OHA 3aCTpsijia TaMm, IIOTOMY UTO "SKOHOMUKe Hy)kHa uHpmsuus”. O, cTp. 181,
TIpeJriosiaraeT, UTo HHQSAIUS 1eH A1t ArmoHuu cocTaBut 4 % B TeueHue 15 jeT.



2.5.3 TeopeTuKM NO3UTUBHOIA N HeraTuBHOW aecnayum

Btopas rpymnia coBpeMeHHBIX TEOPETUKOB AedIAIinuy BJOXHOBIeHA YNKAarcKou MKOJI0N 1
60J1ee OpHEHTHPOBaHA HA CBOOOIHBIN PHIHOK. [I0CKOIBKY 9Ta IpyIIa paccMaTpUBaeT
nedAnNIo KaKk XOPOIIYIO B OJIHUX C/Iy4asx, a KaK HEXOPOIIYIO B IPYTUX, UX MOKHO
Ha3BaTh MIKOJIOH Jlediianuu "xoporied-mpotus-mioxoi'. Illkosa "Xopouiel-mpoTus-
IUIOXOU" B KaKOU-TO Mepe peabunutupyet Aedamnuio. Tak, yrBep:kaaercs, YTO MATKas
nedranusa He Beerga Oyzet Oosiee BpeaHOH, ueM mMaArkasa uadssanus (bopuo u ®@uiapao
2004, CTP. 1), YTO ABJISIETCA MHEHHEM, IIPOTUBOPEYAIUM TEOPETHKAM JIOBYIIIKH
JINKBUZHOCTH. /[JIsl TEOPETUKOB IMMO3UTUBHOM M HETAaTUBHOU Jiesanuu, Aedisanus ObIBaeT
10 IByM NpuurHaM.'*® O/iHa U3 IPUYUH - SKOHOMUYECKUN POCT MJIU MOJIOKUTETbHBIN
IIIOK COBOKYITHOTO TIPE/JI0KeH M. BbIicokas MpubbLIb, IEHbI HA aKTUBBI U POCT PeaIbHOMN
3apabOTHOM IJIATHI COITPOBOXKAAIOTCSA CHJIbHBIM (PMTHAHCOBBIM CEKTOPOM. ITY AedIIAIIio
OHH CUMTAIOT XOpoIien. J[pyroil IpuuuHOMN ABJISETCSA OTPUIIATETBHBIHN IIIOK CIIPOCa C
HeBePTUKAIIbHON KPUBOU COBOKYITHOTO Ipe/iyiokeHUs. II0CKOIbKY 3TH HeraTUBHbIE
IIIOKOBBIE BO3/IEUCTBHUSA HA CIIPOC OYAyT MMETh HETATUBHBIE JKe MOCIIeACTBUA JJIs TPAT,
JIAaHHBIN BUJ, 1eDIAINN cCIUTaEeTCs "TIOX0H Aedsanuel’. bojiee TOro, 3T TEOPETUKH
YTBEP2K/IAIOT, UTO JeIANNA IPUBOJUT TOJIBKO K HETATUBHBIM IIOCJIE/ICTBHAM, KOTZ|a OHA
HeokugaHHa.'**

Bopuo u ®utapzo make pa3addaloT TPU THIIA eIIAIUT: "XOpOoIIasi, IIoXas 1
ypozckas'. '°> [Ipon3BoINTEIBHOCTD BBI3BIBAET X0poliyto Aedanuio. [1noxas nedasamnus
BBI3BIBAETCS HOMUHAIBHOU KECTKOCTHIO, B TO BPeMsI KaK ypo/cKas AedJIAINsA pa3pyliaeT
SKOHOMHUKY I10 CAMOYCHJIMBAIOIIEHN CITUPAJIH.

O TomMm, uTo 3Ta rpymmna OoJiee ApyKea00Ha K AedIIANUN IIeH, MOKHO TaKXKe Cy/TUTh I10
ONTHUMAaJIbHOMY Kypcy ZledJIsanni, Ha KOTOPhIX cehltatoTess bopao u @uiapao (2005, crp.
804-806).

[Tocse paccmoTpenust aprymeHTa Muintona @pugmana 06 OTPULIATETLHON ONITUMAIBHOM
UHQIIAIUY, PABHOU PeayIbHOM IIPOIEHTHON CTaBKe, OHU HA3bIBAIOT HEJOCTATKH
neIIAIUY, TaKUe KaK JINITKOCTD I1eH, HETHOKOCTh HOMHUHAIbHOM 3apab0THOM ILJIATHI,
nepepacipezieIuTeIbHble TOTepU U (PUHAHCOBAA CTAOMIBHOCTD. PasMbINIsAsA HaL
aprymMeHTaMU, OHU MUIIyT: "B 1es10M, ONTUMa/IBHBIN YPOBEHDb HHQIAINU JOJKEH OBITH
HHU3KUM, BO3MOKHO, Aaxke HeMHOTo0 AedJisamueit” (ctp. 806). Takum obpazom, oHA
CUYUTAIOT BO3MOKHBIM, UYTO yMepeHHas edisanus 1eH 6bl1a Obl ONTUMAIBHOU JJ18
SKOHOMUKH. ATO MO3UITUS C KOTOPOH TEOPETHUKU JIOBYIIIKU JIMKBUHOCTH HUKOT/IA OBl He
COTJIACHJTHC.

103 Cmotpu Bopzo u nipou. (2004, p 15). 3To 0CHOBHOe pa3Jiure MeX1y AByMs rpyrmnamu. ['pymra "noByku
JIMKBUJHOCTH" He TIPOBOJMT Pa3/Inuvs MeXIY MPUUMHAMHU AedISIUY 1IeH, a, HAalPOTHB, YTBePIK/aeT, UTo
"[]edsiLivs IOUTH BO BCEX CTydasix sIBISIETCs T0OOUHBIM 3¢ deKToM 06Baa COBOKYITHOTO CIIPOCa - TafeHust
PaCcXofIOB HAaCTOILKO CH/IBHO, UTO MPOM3BOUTENHN /I0/DKHBI TIOCTOSTHHO CHYDKATh LIeHbI, YTOOBI HAlTH MoKyraTesei"”
(bepnanke 2002, ctp. 2).

104 TeopeTuku paliOHaIBHBIX OXKUJaHUM, Takve Kak CappkeHT U Yosnnec (1976, ctp. 175), yTBepKAaroT, UTo
TI0JIHOCTBIO NIPOrHO3MPYeMble M3MeHeHHs LjeH He OKaKyT HUKAKOI'0 B/IMSHUS Ha pea/lbHyI0 SKOHOMUYECKYI0
aKTHBHOCTb. JTO O3HAYaeT, YTO TIOJTHOCThIO TIPOrHO3UpyeMast feduIsiiivs 1eH He OKakeT HeraTUBHOTO BJIMSIHUS Ha
KOHOMHUECKYIO aKTUBHOCTb. OOI1[eCTBEHHbIE OXKUAAHUS AB/ISIOTCS "'PALMOHAIBHBIME', eC/ii OHU "' (OpMUPYIOTCS
C WCITOJTh30BaHHUEM COOTBETCTBYIOIINX /TaHHBIX U 00BEKTUBHBIX pacTipe/iesieHiit BepositHoCcTel" (cTp. 175).
Cero/iHsi IIMPOKO PAaCpOCTPAaHEHO MHEHKE O TOM, UTO OXkujaemas gedsius Obuia Obl "HeHTpasbHOR" Mo
OTHOLLIEHHIO K 5)KOHOMUUECKOMY TIpOrpeccy.

105 Cmotpu bopao u @unapao (2004 r., crp. 7); u (2005 r., cTp. 1).



2.6 3aKnueHune

Teopuu iedasuu IpoIBETAIN BO BpeMeHa, Korja mpoucxoauia aedssaius 1eH. [leppoie
MeTO/IbI JiedeHUs JeIIsAINU HAUMHAIOTCS CO IIBEICKOTO OITbITa B BOCEMHA/IIIATOM BEKE.
Bo BpeMs mpuocTaHOBKU 00eCIIeUeHHBIX BBITIAT B BestmkoOpuTanuu ¢ 1797 roga a0 1830-
X IT. TIOCJIETIOBAJT IIEJIBIA KOMILTIEKC ITporieayp. I1o3aHee, BO BpeMs fediIAuil 1eH BTOPOH
ITOJIOBHHBI IEBATHAAIIATOTO BEKa, 9Ta TeMa BHOBB 3aTparuBaercs.'*® O0cyskaeHune
MoJTy4aeT HOBBIX uMIrysibe B I[lIBeruu u Bemkobputanuu nocsie ITepBoii MUPOBOM
BOUHBI, KOT/IA 3TH CTPAHbI ITPOBOAWIIN AePIIAINOHHYIO IEHEXKHO-KPEAUTHYIO MOJTUTHKY.
3aTteM, Bo BpeMs Benmkoi /lenpeccuu, JoCTUTaeTCss HOBBIN aHTUEDIIAITMOHHBIN
KyJIbMUHAIIUOHHBIN MOMEHT, Korjia KeitHe BbicTynaet npotus Aeduianuu. I1ociae Bropoit
MHUPOBOH BONHBI MHMJIAIUA I[eH CTAHOBUTCSA IJIaBHOHM ITP00JIeMO B TJ1a3ax
9KOHOMHUUYECKHUX TEOPETUKOB, KOTOPbIE HE pACCMATPUBAJIH AeDIIAIMIO KaK IIPEIMET,
JIOCTOUHBIN YIJIyOJIEHHOTO U3yJYeHHUA. B 1mociie/iHee BpeMsl CUTyalus U3MEHUJIaCh B CBA3HU
¢ nedAnyel el B ANIOHUY U OTTACEHUAMH, UTO Ae(IIAIus IeH MOKET IIPOU30UTH B
EBporne u CIIIA, moaToMy paboThI B CTaTbU Ha TEMY JIeJIAINN CHOBA IIPOIBETAIOT.

ITU TEOPHUHU YaCTO pa3pabaThIBAIIUCH B IeIIAIIMOHHbBIE IEPUOIBI U KACAJIHCH IIPOOJIEM
JIFO/IeN, TOHeCITHUX YOBITKY B 3TH Iepuo/ibl. Ha camom fieste, nedIissiiiOHHBIE TEOPUH
WHOT/Ia BJOXHOBJISIJIMICh 3aMHTEPECOBAHHBIMHY TPYMIIAMH, KOTOPbIE IIOHECTTH YOBITKH OT
nedasauun 1eH. VI B HEKOTOPBIX CTydasix TEOPETUKU UMEJIN CBA3U C 3TUMU IPyIIIaMU
WHTEPECOB WU JINYHBbIE MHTEPECHI B CBA3U ¢ MHPAnMe. Ha camom /iesie, HeraTuBHbIE
TEOPHUH O JIeJIAINY IIPOIBETAIIH, KOTZ]a HEKOTOPBIE JII0/ITH HanboJiee OCTPO HYKAJIHCH B
MOHeTapHOU UHGJIANMUN. EcTeCTBEHHO, UTO KOMIIAHUHU C YPE3MEPHOU 33101’ KEHHOCTHIO,
0aHKM ¥ ITPABUTEJIHCTBA OMAcaIUCh edsaiuu 1eH. /[o XX Beka HEKOTOpbIE U3
SKOHOMHUCTOB, BeZIyImuX 60pb0y ¢ Aedsaiueli, IMeIn CBA3U C 3aUHTEPECOBAHHBIMU
rpyniiaMy U 5KOHOMUYECKUMU 3JIuTaMu. B 1BaAIaToM BeKe rocyZIapcTBO CTAI0
KPYITHEUIIINM JIOJZKHUKOM B BKOHOMHUKE, U OOJIBIITUHCTBO MPO(eCcCHOHATBHBIX
SKOHOMUCTOB YaCTO OBLIIU U SIBJIAIOTCS TOCYAAPCTBEHHBIMU CITYKAIIUMU WJIU UMEIOT
KaKyI0-JIn00 CBA3B € TocyzapcTBoM. bosiee TOro, 60IbIIMHCTBO MOHETAPHBIX SKOHOMHUCTOB
- 3TO COTPYAHUKH OPTaHOB JIeHEXKHO-KPEAUTHOTO PETYJIMPOBAHUSA WU IeHTPATbHBIX
0aHKOB WK 0AHKOB, KOTOPHIE 10 €CTECTBEHHBIM IMPUYNHAM OIACAOTCSA AeIIAIUH [IEH.
Kpome Toro, MHOTHE IIpero/iaBaTed By30B, 3aHUMAIOITHUEC JeHEeKHO-KPEAUTHON
9KOHOMUKOU, MOJIyJal0T YaCTh CBOUX JIOXOJIOB OT UCCIEOBAHUMN, IIPOBOIUMBIX I10
MOPYYEHUIO OPTaHOB JIeHEKHO-KPEJUTHOIO peryinpoBanus. [IpeBanupymoimiee
HeraTUBHOE MHEHUE O JIePIIAIUN HE MOXKET YAUBJIATh, YUUTHIBASA BCE 3TH SKOHOMUYECKUE
UHTEPECHI.

OnpHako 0OHApPYKUBAETCA TEHAEHITUA K TOMY, YTO B IIPOILJIOM JIeDIIAIHASA
paccMaTpuBajach B 60Jiee MO3UTUBHOM KJIIOUE, YeM ceroAH:A. "7 IlHaue roBopsi, OIleHKa
neIIAIIN SKOHOMUCTAMU cTayia 60Jiee HEraTUBHOM, XOTS B IOCJIEHHE TObI OHA
HECKOJIbKO YJIYUIIIWIAcCh B TPYZlaX TEOPETUKOB ITO3UTUBHON U HETaTUBHOU JebIIAIINU.
OpHoOMU U3 MPUYMH TAKOTO HETATUBA, BEPOSATHO, SIBJSETCA TO, YTO /10 XX BeKa IeHOBasA
nedsiys, BhI3BaHHAsi 9KOHOMHUYECKUM POCTOM, ObLi1a OOBIYHBIM siBJIeHHeM. [Togo0Has
nebIIAIUA TTOJTyJHIa IITIUPOKOe TPU3HAHKE U OblIa BUHA BCEM. Y TBEPIK/IATh, YTO 3TO
BpEIHO, OBLIIO OBI CJIOJKHEE B TAKOM KOHTeKcTe. OTHAKO B HAIIEM MUPE HEeITPEPhIBHOU
IIEHOBOY MHQJIAIINU OIeHKH J1eIISIHNU OKa3aaruch 00Jiee HETaTUBHBIMH.



BmecTo TOrO, 4TOOBI XPOHOJIOTUYECKH YIIOPAL0UNBATH TEOPETUKOB, MOKHO IOIBITAThCS
CTPYIIIINPOBATh COBPEMEHHBIX TEOPETUKOB I10 BUAaM Ux Aedrannodobun. Camble
nedaanodoOHbIe TEOPETHUKH, TAKUE KaK KEWHCUAHCKIE TEOPETUKH, XOTAT U30eKaTh
sro6oro Tuna edaAnud U PeKOMEH/IYIOT MOJIOKUTEIBHYIO IeHOBYI0 NHIIAIUIO.
PexoMeH1ys OJIOKUTETBHBIN yPOBEHD IeHOBOU HHGJIIALINN, OHU XOTAT OBITh yBEPEHBI,
YTO YPOBEHD IIEHOBOUN HHGJIISANNN He TPUOINU3UTCSA CIIUIITKOM 0JIM3KO0 K HyJ110. OHU BUJAT
acuMMeTpuio B apdertax uHQaAUNU U Aedaanuu 1eH. lediianus 1eH cuuTaeTcs Xyxe,
4eM IIeHOBasA HHPIIAIHUA.

3aTeM UAyT TEOPETUKYU CTAaOMIN3AIUH I1€H, KOTOPble PEKOMEHYIOT TaKKe n30eraTh
JII000T0 BHUAA 1eHOBOU Jledsraruu. OTHAKO OHU He HACTOJIBKO 00SITCS AedIIsIiy, Kak
KEeMHCHAHIIBI'*®, U yTBEPKJAI0T, YTO YPOBEHb UH(JIALMH IIeH paBeH Hy/. OHU BUAAT U
UHQIIALMIO IIeH, U AedJIAUIO IIeH KaK UYTO-TO II0Xoe. B ux onenke uHQIAINU U
nedrsanuy He 00s13aTeTbHO HAOJIIOJaeTCs HEPAaBEHCTBO.

TeopeTUKH MTO3UTUBHON U HETATUBHOU JeDJIAINY CUNTAIOT JIeDISAINIO 1IeH, BHI3BAHHYIO
SKOHOMHUUYECKHM POCTOM, XOPOIIIEH, a IpyTHue BUBI - IVIOXOH WU JaKe "YPOIJIUBOH .
AHaJIOTUYHYIO MO3UIHI0 3aHUMAIOT TEOPETUKU HOPMBI IIPOU3BOAUTENbHOCTU. OHU
JIOIYCKAIOT OTPUIIATEIbHYIO [IEHOBYIO UHQJIAIUIO, T.€. AeIAIHI0 IIeH, eC/I OHAa BbI3BaHA
SKOHOMUYECKUM pocToM. OHU PEKOMEH/IYIOT ITPEIOTBPATUTD AedJIAIUIO IIEH, €CJIU OHA
BbI3BaHa MOBBIIIIEHNEM CIIPOCA Ha JIEHbI'U. TeopeTuKU HOPMbI IIPOU3BOAUTEIHBHOCTH U3
IIIKOJIBI CBOOOTHOIO OAaHKMHTA C YAaCTUYHBIM PE3€PBUPOBAHHEM HE OIIacaloTCs JEeHEKHOU
JleISAIUH, €CTU OHA IMIPOUCXOAUT B paMKax IIPEeAIIOUTHUTEIbHOM JIJIA HUX cucTeMbl. Ha
CcaMoOM JieJie OHU PEKOMEH/YIOT JeHeXHYI0 AeJIAINI0 IPU NaJIeHUU CIPOoca Ha JeHbIU.

B rpymiry, HauboJtee 61aropUSTHYIO 151 eI Y, BXOAAT aBCTPUHCKUE D9KOHOMHUCTBI
MU3€eCKOU Tpaaunuu. f mpoaHaIu3upoBasl OTAeIbHbIE AedannoOHHbIe TeOpUn JI1oBUTra
dou Museca, Mwoppess H. Porbapya, ®puapuxa A. pon Xatieka, Xecyca Yapra sie Coto u
Xanca Cennxosbia (baryc 2003). OHu He BUAAT Ipo0seM B 1eIIAINHY 1I€H, BHI3BAHHOU
SKOHOMHWYECKUM POCTOM U MOBBIIIIEHHBIM CIPOCOM Ha JleHbI'd. OTHAKO B HEKOTOPBIX
00CTOATEILCTBAX OHU CUUTAIOT J1eIIAIUIO IEHEKHOU MacChl BPETHOM U XOTST ee
MPe0TBPATUTh, KOT/Ia PeYb 3aX0JIUT O JAeHeKHOU pedopme (cM. Baryc 2003).

B sTOM 0630pe 51 He OueHb ITOAPOOHO OCTAHOBUJICS HA aBCTPUNCKUX TEOPUAX AeIIAIUH.

TeMm He MeHee, B CJIEAYIOIEM pasziesie 1 pa30BbI0 TEOPUIO AedIAINY, ¢ ee IPUUYNHAMY U
MIOCJIE/ICTBUAMU, B paMKax BUJIeHbA aBCTPUNUCKON Teopun. Kak MbI yBUIUM, JJaHHAA
aBcTpulickas Teopus AedIIAIUU CyllleCTBEHHO KOHTPACTUPYeT ¢ TeOPUAMHU JledIIANY,
TOJIBKO UTO PACCMOTPEHHBIMU B 3TOM IJIaBe.

Tabsuria 2.1 mpeacTaBaseT TEOPUH O AedJIsIUY [IEH B COOTBETCTBUH C UX
HeOJIarOIPUATHBIM BJIUAHUEM Ha JTeIIAIHIO IIeH.

Tabsuna 2.1 CpaBHeHUE TeOpU Aedaanuu

Bosizub Bosazub nedasanus nen us- | boasup
nedAUY [IeH | 3a TIOBBIIIEHUs cIIpoca Ha | 1edJIAIuY [eH
u3-3a pocra JIEHBTU 13-3a CHIDKEHUSA
9KOHOMHKH KDE/IUTOB

TeopeTHKH JIOBYIIKY JIUKBUTHOCTH Jla Jla Ja
(Ketinc, bepranke, Kpyrman)

TeopeTHKH CTabUIN3AIUN YPOBHS Ja Ja Ja




neH (dumep, Bappo)

TeopeTHKH TO3UTUBHOM U Her Jla la

HeratuBHO# fedusiuuu (Bopuo,

dunapno).

TeopeTuky HOPMBI IPOAYKTHUBHOCTH, | Her Ja He npu cucreme
TEOPETUKU CBOOOTHBIX OAHKOB, YaCTUIHOTO
TEOPETUKU MOHETAPHOTO pe3epBUPOBAHUSA

HepaBHoBecus (Xoyrpu, ITuroy,
Cenmxun, Herep)

Musec Her Her Jla (B HEKOTOPBIX
paborax)
ABcTpuiiiipl 100% pesepsupoBanus | Her Her Her

(CanepHo, Xiosnbeman, Porbaps)

106 Cmotpu pa3gen 5.1.7.

107 Cmotpure Takxke bopao u ®unapgo (2005, ctp. 811).

108 DT SKOHOMHCTHI CUMTAIOT LIEHOBYIO CTAaOM/IBHOCTD OTMIACHOM /17Isi MOHETAapHOM MOJIMTHKY K3-3a NPobieMbl
JIOBYILIKY JIUKBUAHOCTU. OHU are/uIMpyroT K MOJIOKUTeIbHOMY ypoBHIO HGsAamu. CM. I'yadpens (2000, ctp.
1007).



[naBa 3
MpuuuHbl gedhnaunn

3.1 Aedhnaumnsa pocta 3IKOHOMUKN

3.1.1 PoCT 3KOHOMUKU U LeHbI

OpHa U3 BO3MOKHBIX IPUYUMH JIeDIIAIUN I[eH - SKOHOMUUYECKUHU pocT. [ledsanus pocra -
9TO AedAnnA [IeH, KOTopasd IPOUCXOUT BCeZCTBHE POCTAa AKOHOMUKU. ' Pacrymasn
SKOHOMUKA - 3TO 3KOHOMHUKA, B KOTOPOH KOJIMYECTBO MIPOU3BEZ€HHBIX TOBAPOB U YCJIYT CO
BpE€MeHeM yBeJIMYUuBaeTcs. > ITOT pOCT, T.e. IPOU3BO/CTBO JOIIOJIHUTEIbHBIX TOBAPOB U
YCJIYT, IPUBOJIUT K TOMY, UTO II€HbI HA JIEHBI'Y OKA3bIBAIOTCSA HIKE, YeM OHU ObLIH OFI,
ecyTi ObI 5T TOBAPBI U YCJIYTH He ObLIN IIPOU3BE/IEHBI.

TeopeTnuecku, Bce IOMOJTHUTEIBHBIE TOBAPHI U YCIIYTH MOTYT OOMEHUBATHCSA B TOU HJIH
UHOU dopMme 1o 6apTepy.'™ Bezb MpousBoANTEN, KaK IPABUJIO, IIPOU3BO/IST TOBAPHI U
YCJIyTH, YTOOBI KYIIUTH JIEHBI'H, CAMBIN "TOBAPHBIN" MPOAYKT. Torz1a OHU CMOTYT OBICTPO U
3(pdeKTUBHO 0OMEHATH JEHBIH HA TOBAPHI U YCJIYTHU, KOTOPbIE UM CPOYHO HYKHBI. IHbIMU
CJIOBaMU, TPOU3BOIUTENH HE IIPOU3BOJAT TOBAPOB U YCJIYT IS OCYIIleCTBIIeHHA OapTepa,
WJIN JJ1 CAMOCTOATEIBHOTO UCIIOIb30BAHUSA 3TUX TOBApOB U yoiIyr. Ckopee, OHI
MPOU3BO/IAT IPOAYKITUIO JJISl TOTO, YTOOBI KyIUTb JE€HBIU JJIS TEX CUTYyallUui, B KOTOPBIX
6BLI0 OBI CITUIIIKOM JIOPOTO MJIU J]a’Ke HEBO3MOXKHO 3aHUMAThCsS 6apTEPOM.

B yc0oBusX pocTa 5KOHOMUKY IIPe/iesIbHAs I0JIe3HOCTh TOBAPOB U YCJIYT, BBIITYCKAEMBbIX
IUIs IPOU3BOAUTENEN, Oy/IeT HIKe, ueM 0e3 pocra. [Ipou3BoANTEN N, yBETMUUBAS BHIITYCK,
TOTOBBI IPUHATH O0OJIee HU3KUE JIEHEKHbIE TIEHBI, UeM 0e3 POocTa CBOEro IMTPOU3BO/ICTBA.
JIpyTuMU cJIOBaMU, UX MUHUMAaJTbHAS IleHa IPOJIaky maiaeT. [I03TOMy MbI CTATKMBaeMCSI
C CUTyaIyel, KOor/ia IPOU3BO/IUTEN, UMEIOIIIHE MTaJIAI0Iy0 MapKUHAJIbHYIO II0JIE3HOCTD
JUISL CBOEH MPOYKIIUH, TOTOBBI IPUHATH O0OJIee HU3KUE IeHEXKHBIE TIEHBI, YeM Te, KOTOPbIE
O6bUTH OBI B OTCYyTCTBUH pocTa. OTHAKO MUHUMAJIbHASA [I€HA MPOJA’KU PEAKO MMEET
3HAUYEHHUE JJIs] PPIHOYHOH IeHbI IPY HAJTUYUH 3HAYUTETHHOTO 00'beMa IIPOU3BO/ICTBA.
Cxopee, IIpe/iesIbHBIH ITOTPEOUTENH OTIPEENAET IeHy poaykTa. [To Mmepe pocra
MIPOU3BO/ICTBA HEOOXOIMMO MCKATh HOBBIX Map3KUHAJIBHBIX IIOTPEOUTEIEN, YTOOBI
MIPO/IATh ATY JOMOJIHUTEIBHYIO IPOAYKIIUIO. DTH MOTPEOUTENH OYAYyT MOKYIATh IPOIyKT
TOJIBKO TIO I[eHaM, KOTOPBIE, KaK IIPAaBUJIO, HUJKE, YeM paHblie. /[aHHbIe 11aJIeHUs 1IeH
IUIAHUPYIOTCS TPOU3BOAUTENAMU. [[POU3BOIUTEINH IIAHUPYIOT ITPO/IABaTh OOJIBIIIE, JlaKe
€CJIM 5TO MOKeT BbI3BAaTh CHIKEHUE IIeH, OHU IIPO/IAI0T, HAMepeBasch KOMIIEHCUPOBATh
oTepu 60J1bIINM 000poTOM. Takum 06pa3oM, TPONU3BOAUTEIN CO3HATEIBHO CTPEMSATCS
MIPOU3BOIUTH U MPOABATH OOJIbIIE, UM X KOHKYPEHTHI, 10 00Jiee HU3KUM [IeHaM, UTOObI
YBEJIMYUTDH MPUOBLIB. "

YBesimueHre MPOU3BO/ICTBA MOXKET IPOU30UTH HE TOJIBKO IIOTOMY, UTO YCTOSABIIUECS
MIPOU3BOAUTEIIN HAPAIIUBAIOT CBOE IIPOU3BOACTBO. MOTYT Tak:Ke MOSABUTHCA HOBBIE
MIPOU3BOAUTEIIN, KOHKYPUPYIOIHE 32 JI0JII0 PhIHKA. Bce 3TH Mpou3BoAUTE I TOBAPOB U
YCJIYT KOHKYPHUPYIOT APYT C APYTOM 32 IEHbIU. A B YCJIOBHUAX PACTYIIEH SKOHOMUKH
MMOTEeHIIHAIbHBIE MIOKYIIATEeIN JeHeT 00J1a/1al0T ¥ MOTYT IIPEAJIOKUTH 3a IEHBI'H O0JIbIIIEe



TOBAPOB U yCJIYT, UeM OHU ObI UMeJIH, ecyii Obl 5KOHOMUKA He UCIIBITHIBAJIA POCTA.
[TockoJIbKy Map:KUHAIbHAS TI0JIE3HOCTH ITPOU3BOAUMBIX TOBAPOB UMEET TEH/IEHIINIO OBIThH
OYeHb HU3KOHU JJIs IPOU3BOUTEIIEN, OHU HAUHYT IIepebuBaTh JIPYT APYyTa, YTOObI
MOJIYYHTh JIeHe:KHbIe eIUHUIIBI. [Ipon3BOAUTESIN TOTOBBI IIPEJIOKUTD 32 OIIPeeJIEHHYI0
CyMMY JieHeT OOoJIbIile TOBAPOB U YCJIYT, YeM OHU OBl IPE/JIOKUIIU B UHOM ciiydae.'® lHaue
TrOBOPS, OHU TOTOBBI IPO/IATh 33/laHHOE KOJIUYECTBO TOBAPOB WJIH YCJIYT 32 MEHBIIINE
JIeHbI', YeM OHU OBbI ITPO/IaJIH, eCJTH OBbI B 9KOHOMUKE He Habsrogaicsa poct.”* Cipoc Ha
JIEHbI'M YBEJIMIUBAETCA. "> ITO MIPUBOJIUT K O0JIee BHICOKMM IleHaM Ha JIEHbI'H, TO €CTbh,
JleHe KHbIE IeHbI Ha TOBAPBI M YCJIYTH CTAHOBATCS HUMKE, YeM OHH ObLIU OBbI B IPOTUBHOM
ciaydae. Ecyii He OyzieT IpOTUBOEUCTBYIONHUX CHUJI, TAKUX KaK OJTHOBPEMEHHOE
yBeJIMUeHNE KOJTNUeCcTBa paboTaoMIuX JeHeT, TO KOHKYPEHIHA TPOU3BOIUTEIeN 3a
MIOKYIIKY JieHer Oy/ieT 03HavaTh Ma/ieHue [eH, T.e. 1eIIAnuIo 1eH. J[pyroi BO3MOKHON
MIPOTHUBO/IENCTBYIOIIEHN CHION MOKET OBITh TaK»Ke 00Jiee MUPOKOE HCII0Ib30BaHIE
KOMITEHCAITUOHHBIX YCTPOMCTB MU KJIUPUHTOBBIX ITAJIAT, KOTOPhIE COKPAIIAIOT CyMMY
ZleHeT, He0OXO0IUMYIO JJISl OCYIIleCTBIEHUSI 0OMEHOB.

CiiestyeT OTMETHUTB, YTO He BCE LIEHBI OY/IyT BJIUATH OTHOBPEMEHHO HA O/THY U TY K€ CYyMMY
WJIN Jla’ke B OJHOM U TOM Ke HamnpasyieHuu. He Bce mpou3BoAUTE N JI0O/I?KHBI
YBEJIMYUBATh IIPOU3BOJCTBO JIJIs1 TOTO, YTOOBI BHI3BATH AeIANuIo 1eH. Ecu Ob1 IUIIh
HEMHOTHE IPOU3BOJUTEN YBEJIMUWIN CBOE IIPOU3BOJCTBO, TO LIEHBI PYTUX
MIPOU3BOINTENIEN BCe PABHO OKA3aJIMCh ObI IO/ BIUSAHUEM. B Tex ciryyasx, koraa
MIPOU3BOJICTBO OIIPE/IEJIEHHOTO MIPO/IyKTa YBEJIMUUBAETCSA, A IIEHA 9TOT0 MPOAYKTA Ma/1aeT,
TaKoe MajieHue IeHbl MOXKeT 03HauaTh CHUKEeHUe 3aTpaT AJ1 APYTUuX MpepuaTui,
HCIIOJIB3YIOIIUX 3TOT IPOAYKT. [1o Mepe cHIKeHUs uX ce0eCTOMMOCTH HOpMa IPUOBLUIN Ha
9TUX JIUHUAX TPOU3BO/ICTBA, UCHOIb3YIOIUX JAHHBIN TPOAYKT, yBesnunBaetrcs. [loaTomy
MpeITpUHUMATEIN OyAyT yBETUMUNBATH TPOU3BOJCTBO HA 3TUX JIUHUAX, YTOOBI
BOCII0JI30BaThCs O0JIee BHICOKON HOPMOU NMPUOBLIN Ha 3TUX JTUHUAX. [0 Mepe
YBEJIMYEHUS TPOU3BO/ICTBA HA STUX JIMHUSAX [IEHBI HA UX MIPOAYKIHNIO OyyT HUXKe, ueM 0e3
aToro yBesndeHus. OlHaKO U3TrOTOBJIEHUE Ha JPYTUX IPONU3BO/ACTBEHHbBIX JINHUAX,
pasymeercs, OKHO OBITh OTPAHUYEHO, YTOOBI 3TO YBEJTUUEHHE CTAJI0O BO3MOKHBIM.
[TockoIbKY BBIITyCKHAs CIIOCOOHOCTD 3TUX JIMHUI OrpaHUY€eHa, lIeHbl Oy/IyT BhIIIe, ueM 0e3
9TOTO0 OTpaHUYEHU.

Taxum 06pa3oM, IepBOHAYAIBHOE YBETHUEHIE IPOU3BO/ICTBA PACIIPE/IEISETCS 10
SKOHOMHUKE C TeYeHHEM BPEMEHU U U3MEHSIET OTHOCUTEIbHBIE I[€HBI.

109 3amepsisitortiasics gedsiiys pocTa, cM., Haripumep, CanepHo (2003, ctp. 83-84), Xronbscman (2003a, crp. 51-52)
nm TopuToH (2003, cTp. 6).

110 310 oueHs rpyboe onpeenenve. I B HeM eCTh KaK MUHUMYM [[Be OTOBOPKU. BO-1epBbIX, ¢ CyOBeKTUBHOMN TOUKU
3peHUs] UHIUBUZOB KOJTMUECTBO MPOAYKLUY He MMeeT 3HaueHus. CKopee //isi HUX Ba)KHO, YTOOBI TOBAaphI U yCIyTH
TIPOM3BO/W/IMCE TaKKM 00pa3oM, uTOOBI OHU XOPOLLO YAOBJIETBOPSUI UX CyOBEKTUBHBIM >KeJIaHUsIM. Bo-BTODBIX,
HeT BO3MOXHOCTH U3MEPUTb MaTepHUasbHBIN MPUPOCT, TaK KaK Heslb3si CMelIMBaTh pa3/inyuHble Gpr3nvecKue
00bekThl. HanpriMep, B COBpPEMEHHOM SKOHOMHUKE TOBap X MPOU3BOJUTCS B 6OJbILIIEM KOJUUECTBE, a €JUHCTBEHHbIH
B cBOeM pofie Y - B MeHbIleM. Torzia uTo >ke Takoe SKOHOMHUeCKHi poct? VI MOXKHO /i1 BooO11le cKas3arhb, UTO €CTh
poct? TeMm He MeHee, HeT HeOOXOJUMOCTH U3MePSThL POCT. 11 ecTeCTBEHHO FOBOPUTH 00 SKOHOMUYECKOM POCTe,
Korzia 6osibIiIast YacTh IPOM3BO/CTBA TOBAPOB U yC/IYT yBeNnuuuBaeTcs. [IpyuurHa, 1o KOTOPOi 3TO oripeiesieHHe
SIBJISIETCS TI0JIe3HBIM, 3aK/II0UaeTCsl B TOM, YTO SKOHOMHUECKHUH POCT MOKeT MPUBECTH K 001jeMy IaZleHHIO LieH, T.e.
K Ae(IsILUY TIeH, ¥ TEM CaMbIM [TOMOYb HaM OOBSICHUTE 3TO SB/IEHUE.

111 AHZepCOH MOKa3bIBaeT, uTo paclivpeHye 6apTepa WK KpeJuTa B COBpEMEHHOM O0LIeCTBe YaCcTO HeJJOOL|eHUBAeTCst
[1917] 2000, cTp. 173-178.

112 Cmotpu Cenpxun (1995, ctp. 31).

113 ITo paaHoii Touke 3peHusi, cM. CasnepHo (2003, cTp. 83-84).



114 Do He 03HAUaeT, UTO OHU 3apabaThIBAIOT MEHBIIIE, UeM paHblIle, TaK KaK OHHU MPOAA0T O0JIbIlle TOBAPOB IO Oojee
HU3KOH 1eHe. VX 10X0/bl MOT'YT YBeJIMUMBATHCS, YMEHBIIATbCS WU O0CTaBaThCsl MPEXXHUMU.

115 Potbap/, BbIfjesisieT TPU COCTaBJISIFOILME CTIPOCa Ha IeHbI'M: OUP)KeBOU CIPOC Ha JIeHbIH, T.€. CIIPOC MPOAABLIOB Ha
JleHbI'Y, KOTOpbIe XOTST 38 HUX KYIIUTh BCe OCTajIbHble TOBaphl; pe3epBaLMOHHBIN CIIPOC Ha JieHbrH, T.€., CIIPOC Ha
IIeHbI'W CO CTOPOHBI TE€X YUACTHUKOB PhIHKA, KOTOPBIE Y)Ke BJIa/IEI0T IeHbramu (0OILHii OCT-J0X0/[HbIM CIIPOC Ha
IIeHbI'H); U CTIPOC Ha HeJIEHE)KHOEe MCI0Jb30BaHue JieHe)xXHoW Macchl. Cm. Potbapp (2001, ctp. 662, 665).

3.1.2 MpUUYnHbI pocTa 3KOHOMMUKU

[Tocsie KOHCTATAITUY BIAUSHUSA S5KOHOMHYECKOTO POCTa Ha I[eHbl, He0OX0IMMO O0BACHUTb,
1o4YeMy IIPOUCXOAUT S5KOHOMUYeCKUU pocT. Kak BO3MOKHO, YTO KOJIMYECTBO
IIPOM3BOIMMBIX TOBAPOB U YCJIYT yBeJnunBaeTcAa? EqUHCTBEHHON KOHEUHON IPUYNHOM,
KOTOpas /iejiaeT BO3MOKHBIM 9KOHOMUUECKUH POCT, ABJIAI0TCA JIIoAu. V1300peTaTeIbHOCTD
U KPeaTUBHOCTD KK/0TO IPEeAIPUHUMATEIS B CO3JAHINH BO3MOXKHOCTEH JJIA OJTyYeHUs
MPUOBLIN U JIBMKEHUS K STUM BO3MOKHOCTSAM CAMHUM CBOUM CYIIIECTBOM JI€JIaeT
BO3MO>KHBIM ITPOU3BO/ICTBO BCE HOBBIX U HOBBIX TOBapoB. Kopoue rosops,
NpenpuHUMAaTeabcKasd GyHKIUA ABIAETCA HCTOYHUKOM 5KOHOMUYEeCKoro pocra. Bee
OGapbephI HA €0 IMyTU TOPMO3AT SKOHOMHUYECKUH POCT, a CJIE0BATEIHHO, YCTPAHEHUE
TaKkuX 0ApPHEPOB OXKUBJISIET SKOHOMUUECKUH POCT.

HpeIICTaB]IHeTCH TPHU OCHOBHBIX cnoco6a, IIpXU IIOMOIIU KOTOPBIX IIPpEAIIPUHUMATE/IbCKAaA
(pyHKIIUS MOKET BBI3BATh SKOHOMUYECKHUH POCT: (1) MHHOBAIMH; (2) POCT pa3zieyieHus
TPY/Ia WIK POCT YMCIEHHOCTH HacesieHus; U (3) HaKoIUIeHre coepeskeHri u Kanurasa. " ® §I
00Cy>Ky BCce TpH M3 HUX, HAUMHAsI C POJIU MHHOBAITUH.

116 Muszec (1998, ctp. 512-513) Ha3bIBaeT u Apyrue npuurHbl. CoKpalljeHne UHCTUTYLIMOHAIBHBIX 0eCropsAKoB
(TIpecTyIHOCTB, BOMHBI, caboTaK) 1 y/IydllleHe IPUPOAHBIX YCI0BUH TakKe M03BOJISIOT obecrieunTh pocT. OfHaKO
3T MPUUMHBI MO0 HOCST Pa30BLIi Xapakrep, 1100 00s13aTe/TbHO orpaHryeHbl. [Tocsie TOro, Kak BCe MpecTyIVIeH:s]
Y BOWHBI NTPeKpaTsTcs, He OyZeT HUKAKoro JajbHelIero pocra npou3BoACTBa. AHalIOrMYHBIM 00pa3oM, Ha
oIpe/ieJIeHHOM 3Tarle MOXKeT CyllleCTBOBaTh pejies1 [JIsl y/Iy4llleH!sl eCTeCTBEHHOIO KJIMMara, UTo MOXKeT

MOJCTEerHyTh NPOM3BOACTBO. HanpoTuB, NpakTHueCcKy HeT Npejiesia pOCTY, BEI3BAHHOMY HAaKOIJIeHHWeM KanuTana,
VHHOBaLMSIMU U YBelIMUeHHeM pasfiesieHrs Tpy/a (BbI3BaHHBIM POCTOM HacesieHus).

3.1.2.1 HHOoBaUun

OpHoM U3 IPUYMH yBeJIMYEHUs IIPOU3BO/ICTBA TOBAPOB U YCJIYT, T.€. POCTa SKOHOMHUKHU,
SIBJISIETCS BHEJIpeHVe MHHOBAIUH. IHHOBAIIHA - 3TO HOBBIH METO/T, 0O'bEKT WU TEXHUKA,
CTaBIIIHE BO3MOKHBIMU 0J1arofiapsi TBOPUECKOH JKUJIKE JIEHUCTBYIOIIETO MHINBHU/IA.

[Ipu ucroIb30BaHUH MHHOBAIIUH ITPOU3BOIUTEIN BOBJIEKAIOTCS B HOBBIE
MIPOU3BO/ICTBEHHBIE MpOoIiecchl. [IpruMepoM Takoro HOBOBBEJIEHUSI MOYKET CITY KUTh
HOBIIIECTBO, ITO3BOJISAIONEE COKPATUTD ITPOU3BOJICTBEHHBIN ITpolriece. YacTo /is
obecrneueHUs HUCCIeIOBAaHNM, HEOOXOAMMBIX JIJIA HHHOBAIUI, HEOOX0AMa Ta WUJIN MHas
dopma BiroKeHU. THBECTUINSI MOXKET COCTOSITH B IIPEIOCTABJIEHUH KaITUTaJIa JIJIs
yJacTHsA B UCCIIEAOBAHUAX, HAITPUMED, B CTPOUTEILCTBE JIJA00PATOPUH U
uHaHCHpOBaHUY yueHbIX. OTHAKO /I pa3BUTUSA WHHOBAIIUH He BCerjga HeobOxoamma
uHBecTUNMs. Hampumep, mpeAnpuHNMATEb MOXKET MTHOBEHHO MIPUAYyMaTh HEH0,
KOTOpasi MOCIYKUT MOBBIIEHNI0 3¢ (GEKTUBHOCTH ITPOU3BO/ICTBA.

B HEKOTOPBIX CITydasx UCIIOJIb30BaHE MHHOBAIIUH TpeOyeT YBeSTMUeHM sl UHCTOU
npuObLUTH. /[pyriue MHHOBAIIUKA MOTYT OBITh UCIIOJIb30BaHbI C TOH K€ CyMMOU MHBECTHIUH,
a HEKOTOPbIe BOOOIIEe He TPeOYIOT HUKAKUX HOBBIX BJIOKEHUH. Ba?KHO OTMETHUTB, UTO B
TOCJIETHEM CJTydae SKOHOMUS He SIBJISAETCS HEOOXOTMMBIM YCJIOBHUEM ISl BHEAPEHUS
HOBOTO IIPOU3BO/ICTBEHHOTO IIpoliecca. Pecypchbl mepepacipe/iesissioTCs TOJIPKO TAaKUM



06pa3oM, 4TOOBI 00eCcIIeuruTh 00JIee BHICOKYIO ITPOU3BOAUTETLHOCTD 32 TOT YK€ WJIN OoJiee
KOPOTKHH MepUo;T BpeMeHH. [IpruMepoM MOKET CIIyKUTb IPeAIPUHUMATENb, KOTOPBI
BCETO JIUIITb MEHSIET MECTAMU PaOOTHUKOB WU Ipyrre GaKkTOPhI MPOU3BOICTBA, KOTOPBIE
OH HCITOJIb3YEeT, YTO IIPUBOJIUT K TOMY Ke (WM yBEJTMUEeHHOMY) YPOBHIO IIPOH3BO/ICTBA B
0oJiee KOPOTKHUH ITepUO/] BpeMeHH, YeM 0e3 JaHHbIX HTHHOBAIUH.

B sTom cJiyqyae eMy HE HY>KHbI HOBbI€ HHBECTUIIU .

Bosee Toro, HEKOTOphle HOBOBBEZEHUS MOTYT OBITh PEUIN30BAHbI C TOCTOSHHON CyMMO#
JIOXOJIOB, T.€. KOT/]a COOTHOIIIEHNe CHUKeHUs NOTpebIeHus U JJOXO0ZI0B OCTAI0TCA
HEN3MEeHHBIMU.

JpyTUMU CJIOBaMU, 3TH UHHOBAIINY HYK/JJAI0TCA B UHBECTHUIUAX, T.€. B BO3/IEPKAHUU OT
OTpebJIeHu A, IJIs1 UX peaTu3anii, HO He B YHCTOM YBeJIMUEeHNH BIoxkeHuil. Hanpumep,
WHHOBAIHA MOXKET (PUHAHCHUPOBATHCSA 32 CUET HEPACIIPEAETEHHOTO JIEHEIKHOTO IMTOTOKA.
Vu ke IpeAIIpUHUMATEIA MOTYT BHEJIPATH HOBBIE TEXHOJIOTUU YEPE3
aMmopTusanuoHHble GoHAbl. TakuM 06pa3oM, HOBOe CHIKeHIE BPEMEHHBIX 0XKUJaHUH
WY YBeJIMUEHUE YUCTBIX cOepeskeHU N He ABJIAI0TCH HEOOXOIUMbIM YCJIOBHEM
SKOHOMHYECKOTO pocta. Hampumep, MOKeET CIIyIUThCSA TaK, YTO CYIIECTBYIOIIAS
nccIIe[oBaTesIbcKas Jaboparopus, GUHAHCHPYyeMas 3a CUET CYIIEeCTBYIOIIUX Olleparnui, a
HE 3a CYeT yBeJTMYEHU YUCTOU TPUOBLIN, pa3BUBAET MHHOBAIIHIO. DTa JJabopaTopus
CO3/1aeT MaIIuHY, KOTOPas UCIOJIb3YET TO K€ KOJIMYECTBO ¥ KAYECTBO MaTEPHAJIOB, UTO U
CTapble MAIINHBI, HO TPOU3BOJIUT OO0JIbIIe (DU3NIECKUX IPOAYKTOB 32 OIPEeeIEHHBIH
nepuoyi BpeMeHu. Torzia mpou3BOICTBO MOKET ObITh YBeJTUUEeHO 6e3 He0OX0AMMOCTH
YBEJIUUEHHS YUCTOU SKOHOMUU. [10 Mepe n3HOCa cTapble MAIlTMHBI 3aMEHSI0TCS HOBBIMH,
KOTOpbIe QUHAHCUPYIOTCS 3a CYET BEChbMa OOJIBITION S3KOHOMUU CPEJICTB, KOTOPbIE ObLIH
OBl OTPAaYeHBI HA MMOKYIIKY CTAPhIX MAIINH, €CJIN ObI U300peTeHNe He OBLIO C/IeJIaHo.
Teneps BMeCTO TpHOOPETEHUS CTAPBIX CTAHKOB UCIIOJIb3YIOTCSA HOBbIE MAIIUHBI, YTO
MTO3BOJISIET YBEJIUUUTH (PU3UUECKYIO ITPOU3BOIUTEIHHOCTD 0€3 paCTATUBAHUSA CTPYKTYPhI
npousBojicTBa. HamomuuMm, uto 1abopatopusi 6blIa 4aCThIO CYIIECTBYIONIEN CTPYKTYPbI
IIPOU3BOJICTBA.

Jlajiee, MHOTYIE THHOBAI[UH, 0COOEHHO HOBBIE TEXHOJIOTUH, TPEOYIOT YBEJTUUEHUS
COOTHOIIIEHUS MeX/ly SKOHOMUEH 1 noTpebiieHreM Ui UX peayin3anuu. B peasbHOCTH
MHOTHE TEXHOJIOTUH He UCIOIb3YIOTCS U3-3a OTCYTCTBUA SKOHOMUU. Kak yka3bIBaeT
Mu3ec, B pa3BUBAIOIINXCSA CTPAHAX BICOKO3(h(GEKTUBHBIE IPOU3BO/ICTBEHHbBIE
TEXHOJIOTUH, KOTOPbIE UCIIOJIH3YIOTCSA B 3aIIaJHOM MHPE, HE MOTYT HUCIIOJIb30BaThCA U3-32
OTCYTCTBHs cOepeKeHUH 1 HaKOIUIeHUs KanuTaia."” HegocraTok cOepeskeHnH 4acTo
MIPEeZICTABIIAET COOOU OoJiee Y3KUI ITPeIest JJ1s MPOU3BO/ICTBA, YEM TEXHOJIOTUYECKIE
3HAHUI.

OueHb BOKHBIM IPUMEPOM HHHOBAIMI, KOTOPBIE C IOTIOJIHUTEIFHON SKOHOMUEH Wiu 6e3
Hee MIPUBOJAT K YBeJIMUEHUIO IIPOU3BOICTBA, ABJIAIOTCA NHHOBAI[UH, IO3BOJIAIOIINE OoJee
IIPOYKTUBHO KCII0JIb30BaTh MPUPOHbIE pecypchL. ™ TeXHOIOrMYeCKre MHHOBAIMH
JeCTBUTEJIHHO MOTYT YMHOKHUTD BU/IBI UCIIOJIb3YEMBIX pecypcoB. C pocToM 3HaHUM 00
HCII0JIb30BAaHUU IIPUPOJHBIX PECYPCOB YBEJIMUUBAETCA IIPOon3Bo/cTBO. Hanmpumep, 10 Tex
TIOp, TTOKA HE CTAJIO U3BECTHO, YTO He(PTh MOKeT OBITh UCIIOJIH30BaHA /IJIs1 PAOOTHI
nBuraresis, HedTh He M0JIb30BAJIACH TAKUM OOJIBIIIUM CIIPOCOM, Kak ceituac. Kpome Toro, ¢
n300peTeHNEM JIBUTaTeIsA YBEJIMUWINCH II0JIe3HbIE /IJIS YeJI0BeuecTBa PeCypCHI.



CyMMapHO WHHOBAIINHU SBJIIOTCSA OJHOUM M3 IPUYUH POCTa MPOU3BOICTBA. "

117 Cmotpu Muszec (1998, ctp. 492-494).

118 3tot [yxopmk Paii3aMaH oTMeuaeT, YTO CyIleCTByeT HeorpaHHUeHHbIN ToTeHLIKas IIPUPOAHBIX pecypcos (1999 r.,
cTp. 63-66), KOTOpbIE MOTYT OBITh CO3/IAHBI IPOTPECCUBHBIMY TEXHOJIOTUSIMU, BCTPOEHHBIMU B HOBBIE
KanuTajbHble Grara.

119 EcTrecTBeHHO, He BCe MHHOBAL[UM NPUBOJAT K YBEJIMUYEHUIO [IPOU3BO/CTBA; 3TO BIIOJHE MOXKET ITPUBECTH K
3aMell|eHHI0 CTapoi MPOYKLIMY HOBOM, HEBO3MOXKHOMW Oe3 BHe/IpeHHUs] MTHHOBALMA. B G0/MbIIMHCTBE CTyuaeB
VMHHOBAL[UM NPUBEAYT K MOSIBJIEHHUIO HOBBIX NIPOJYKTOB, KOTOPhIE celfyac KOHKYPUPYIOT CO CTapbIMU. JTa
KOHKYPEHLUsI TaK)Ke IPUBOJUT K TeH/eHLMM CHIDKeHHs LieH. JIrofu TpatsT 6osblle feHer Ha HOBbIe
BBICOKOKaueCTBeHHbIe IIPOJYKTHL, a Ha CTapble - MeHblIIe.

3.1.2.2 PocT pa3geneHusa Tpyaa

BTopoil npuanHO pocTa SKOHOMUKU ABJISETCA POCT Pa3/iesieHus TPYZa, TaK KaK
pasjiesieHue TpyZa JejiaeT MIPOU3BO/ICTBO O60JIee TPOAYKTUBHBIM.

[TpuauH 11 yBeJIMYEHUS pas3zieJieHus Tpy/ia HECKOJIbKO. HeoOX0uMbIM yCITOBHEM JIJIS
BO3HUKHOBEHUA pas/ieIeHUA TPY/Ja ABJAeTCA OCO3HAHME €r0 IIPEUMYyIeCTB U
cnenuanuzanus.'*° HemasioBaKHOU IPUYWHOM MOCJIEIYIOIIEr0 YBeJIMUeHUs pa3/ieIeHUs
Tpy/Aa ABJIAETCA HaKOIUIEeHHEe KalluTala, KOTOpOe JeJIaeT BO3MOXKHBIM POCT pas3/iesIeHus
TPy/la 3a CUET UCIOJIb30BaHMs HOBBIX MHCTPYMEHTOB, MAaIIUH U ¢abpuK.

Kpome Toro, MoryT ObITh OTMEHEHBI OTPAaHUYeHU U 0apbephl Ha IyTU pasziejieHus Tpy/ia,
YTO MO3BOJIUT I00UTHCA O0JIee BBICOKOTO YPOBHS pasziesieHus oHoro. OueBUIHBIMU
Oapbepamu OOBIUHO ABJISIOTCA MEXKIYHAPOAHbIE TOPTOBbIe OaphePhI U PETYJIMPOBAHIE
oTpacyieii u npodeccuii. OHAKO, OTPAHUYEHM 0 Pa3/eIeHUuI0 TPy[a MOTYT TaKKe
COCTOSITh M3 TPAHCIIOPTHBIX WJIU OTIEPAIIMOHHBIX U3ziep:kek. Hampumep, mupokoe
HCIIoIb30BaHue VIHTEpHETA TO3BOJIUIIO 3HAYUTEIBHO CHU3UTD TPA/ITUI[IOHHbIE
TPAHCHOPTHBIE PACXO/Ibl U TPAH3AKI[UOHHBIE U3JIEPIKKHU, UTO IIPUBEJIO K O0JIee BBICOKOMY
paszeneHuro Tpyzia. Takum 06pa3oM, HHHOBAIMA MOKET OTKPBITh HOBBIE IMYTHU JJIA
COTPYJHUYECTBA.

OpHako MHHOBAIIUU MOTYT He TOJIbKO CHU3UTDh TPAH3aKIIMOHHbIE U3JIEPKKH, HO U
MIOPOJIUTH IPYTHE HOBBIE UJIEU U TPOAYKTHI, CO3/1aBasi OIOJHUTEIbHbIE BO3MOXKHOCTHU
JUISL COTPYAHUYUECTBA.

Jlpyroii Ba;KHOM MPUYUHOM POCTa pas/iesieHus Tpy/a ABJIsIeTCsl pOCT HacesieHus. Poct
HaceJIeHUs MT03BoJIsIeT OoJIee CI0KHOE U 3aIlyTaHHOE Pa3/iesieHre TPYy/ia WM 3HAHUH.
Eciiv roBOpUTh KOHKPETHO, TO /IS CO3JIaHUSA U Pa3/ieJIeHUsI 3HAHUH, HeOOXOUMBIX JIJIs
y4acTus B IPOU3BO/ICTBE M KOOPAMHAIIUY OOIIECTBA, TENIEPh €CTh OOJIbIIIE JTI0/IEH.

Cam 110 cebe TPUPOCT HACEIEHUSA SIBJISIETCS HE3aBUCUMOU MPUUYNHON SKOHOMUYECKOTO
pocTa, MMOCKOJIbKY HOBOE HaceJleHHe HAUMHAET ITPOU3BO/IUTH TOBAPhI, YCIIYTH U
WHHOBAIMU.*' B TO BpeMs Kak 4MCJIeHHOCTh HACEJIEHU ITPOI0JIKAET YBEJIMUNBATHCS,
pasjiesieHre 3HAaHUH MOXKET YBEJIMUHUBATHCA U JIAJIBIIE, CJIEYS 32 IPOU3BOACTBOM. DTOT
IpoIIecC HEMTPEPHIBHOTO CAMOYCHJIMBAIOIIET0CS PACIIUPEeHMsI HaceJIeHUs U 3HAaHUH ObLI
npuaymaH XecycoM YapTtoi e Coro kak "ComuanbHbiii bobioi B3psis” 22
120 IToMrUMO BBICOKOH TIPOM3BOAUTE/IbHOCTH TPY/AQ, CYILIeCTBYeT U Apyrad NMpUYrHAa pa3fie/ieHus Tpydad, KOToOpasd uMeeT
CBO€ IIPOUCXOXKAEHME B PA3HBIX MCUXO/IOTHYECKUX 06}'[EICTHX WM HeJO0CTAaTKaX Pd3HbIX BUAOB TPy/d. O,Z[I/IH
UeJIOBEK MOXKET IMPOCTO HEHABUETh OXOTY, B TO BpEMA KdK ,qpyFOﬁ HaxXo4HWT B€CbMd CKYUHBIM C60p Aroa. B sTom
cydyae 06a MOTYT TOJTyYUTh NPUOBUIL OT pazZeseHus Tpyaa.

121 3amepsisiroiuii pOCT U yBe/IMUeHWe YMCIeHHOCTH HacerneHusi, cM. KysHery (1965, cTp. 124).
122 Cwmotpu Yapra ge Coto (2001, cTp. 82), mpumeu. 54.



3.1.2.3 YBen1lnyeHue YncToii aIKoHOMum

OxoHYaTeIbHOU NPUYNHON 3KOHOMUUYECKOT'0 POCTA ABJISIETCA YBeJIUUeHNe YUCTOU
skoHOMMU.'*? [louemy yBesueHrne S5SKOHOMUU IPUBOJUT K YBEJIMUEHUIO IPOU3BO/CTBA
TOBapoOB u ycayr? Koryia Mpl TOBOPUM 00 S5KOHOMUH, 3TO 3HAYUT MOTPeOIIeHHE JOIKHO
ObITH OrpaHnueHo. Pusnyeckue JIUIa TOTOBBI OTPAHUYUBATH ITOTPEDJIEHNE TOJTBKO B TOM
ciIyJae, ecyiv B OyIyIeM OHU CMOTYT IOJIyYUThb O60Jiee BBICOKYIO CTOUMOCTh PeCypCoB,
HaAXOJAIIUXCA B UX PACHOPAXXKEHUU B HacTosllee BpeM:A. THAMBUL SKOHOMUT 1A TOTO,
YTOOBI TOTPEOIATH OOJIBIIIE B OyAyIeM. DTO TOAPa3yMeEBAETCS YHUBEPCATIHHOMN
KOHIIETIel BpeMeHHBIX NPeAIoUTeHU, KOTOPAsA IJIACUT, YTO MBI XOTHUM JIOCTUYD HAIITUX
1eJiel CKopee paHbllle, YeM Mo3Ke. > BpeMs oT/esisieT Hac OT HAIIIUX IeJIeH, 4To
03HAYaeT, YTO €CJIU Mbl COKOHOMUM BpeMs, IOCTUTasd OHOTO, MbI IIOTPATUM
ZIOTIOJTHUTEIbHOE BpeMs, YTOOBI JOCTUYD PYTUX IiejIel. DTO 0O3HAYAET, UYTO
IIPOU3BOJUTEIIb IIBITAETCA IPOU3BECTH 3a/laHHOE KOJIMYECTBO C 33/JaHHBIMU JIeHE>KHbIMU
3aTpaTaMy B KpaTyauiiyue CpOKH.

OKOHOMUS MOXKET YBEJIMUUTCS, UTO IPUBEJET K YBEJIMUEHUIO UHBECTULINN HECKOJTBKUMU
cnocobamu. YestoBeK MOKeT IIPOCTO BO3/IEP:KAThCA OT NOTPeOIeHUs U COKOHOMUTD
JIEHBI'H, OCTAaBUB OOJIbIIIE TIOTPEOUTEIHCKUX TOBAPOB /IS UHBECTUIUH. [ pyTIMH CJIOBaAMU:
MOTPeOUTEIHCKHE TOBAPHI MOXKHO HCIIOJIB30BATH /IS TIO/I/IEPKAHUSA pabOUrX IIPOIIECCOB
MIPOM3BO/ICTBA 10 TEX IO, IIOKA He Oy/yT 3aKOHYEHbI pabOThI HA/T APYTUMU
MOTPeOUTEIbCKUMU TOBapaMu.'*> JIpyroii ciocob yBesnueHus cOepekeHui - U3MeHeHne
BAIlIMX 3aIIPOCOB. YeToBeK MOTpeOIsAeT MEHbIIIE TOBAPOB JIJISl TOTO, YTOOBI MHBECTUPOBATH
B 060J1€€ BBICOKHE CTaJUU IIPOU3BO/ICTBA. BMecTO MOTpeOUTEIHCKUX TOBAPOB, IPUXOAT
VH/IUBU/IyaJIbHBIE (PaKTOPHI CIIPOCa IPOU3BOJCTBA /IJIsI HHBECTUIIMOHHOTO ITpoeKTa. B
3TOM cJiydae paKTOpbl IPOMU3BO/ICTBA OYAYT HAIIPaBJIeHbI OT IPOMU3BO/ICTBA
MOTPeOUTEIbCKUX TOBAPOB K MHBECTUIIUAM Ha 6oJiee BBICOKUX CTAIUAX IPOU3BO/ICTBA.

9TO yBeJIMUEHHUE YHUCTOM SKOHOMHU MOAPA3YMEBAET YBEJIMUEHNE BO3MOKHBIX YHCTHIX
uHBecTunuii. Te mpolecchl, KOTOPhIE, KaK U3BECTHO, ABJIAIOTCA CAMbIMU KOPOTKUMU,
HanboJiee IPOAYKTUBHBIMH C TOUKU 3PEHMS CTOMMOCTH ¥ HaMeHee PUCKOBAHHBIMU,
Oy/IyT MCIIOJIb30BaThCA B IIEPBYIO OUepensb. B pesysbrare, yBeJITMUeHHE MHBECTUIUI OyeT
HCII0JI30BAHO I HECKOJIBKUX TUIIOB IIPOIeCCOB. HBECTUIMOHHEIE CPEICTBA MOLYT
OBITH MCIIOJIb30BAHbI 111 (GUHAHCUPOBAHMA IIPOEKTOB, KOTOPHIE KA3aJIKUCh CAUIIKOM
PUCKOBAaHHBIMH 0€3 JIOMOJTHUTEIbHOM SKOHOMUM. I K€ OHM MOTYT ObITh HCII0JIHb30BAHbI
U151 QMHAHCHPOBAHUSA JOMOJTHUTEIBHBIX IPOEKTOB TAKOMU YK€ JUTHHBI, KaK U
CYILIECTBYIOIIUE, PACIIMPAA TAKMM 00pa30M CTPYKTYPY IIPOU3BocTBA. Vin ke
(pUHAHCUPYIOTCS IPOEKTHI, HA 3aBEPIIEHNE KOTOPHIX YXOAUT 0OJIbIIe BDEMEHH, YeM Ha
peau3aIuIo yKe CyIeCTBYIONMX, TEM CaMbIM YJIMHAA CTPYKTYPY IIPOU3BOZCTBA.
[TosToMy yBeIMueHHe cOepexe il 1 HHBECTUIMH /ieJIaeT IPOU3BOICTBEHHbIE IIPOIECCHI
0oJiee KallUTAIOEMKUMHU. 2

3-3a BpEMEHHBIX MPEJIIIOYTEHUH, 3TH IIPOIIECCHI HE TOJIBKO O0Jiee TPYAOEMKH, HO U, TIO
KpaliHel Mepe, 60J1ee IPOU3BOAUTEIIBHBI (B CMBICIIE TPOU3BO/ICTBA OOJIBIIIETO KOJTUYECTBA
TOBApOB, UeM PaHbIIIe, WU IIPOU3BO/ICTBA HOBBIX TOBAPOB, KOTOPOE HEBO3MOKHO
MOJIyIUTH 0€3 YJIMHEHUS MPOU3BO/ICTBEHHOTO IIpoIiecca).” TO MPOUCXOJIUT, TaK KaK
ecsy OBl IPOU3BO/ICTBEHHBIE MIPOIIECCHI C OOJIBIITUM KOJIMUYECTBOM IIUKJIOB He ObLIN Oosiee



MIPOU3BOIUTETLHBIMHY, YeM 060JI€€ KOPOTKHUE MIPOIIECCHI, TO B CHJTY BPEMEHHBIX
MpeANOYTEHUH, MbI ObI BBIOpau 60Jiee KOPOTKHe mporecchl. Takum 06pa3om, 3a cyeT
JIOTIOJTHUTEILHBIX COepeKEHUH 1 MHBECTUIIUH CTPYKTYpa MIPOU3BOZCTBA SKOHOMUKH CTajIa
00Jiee KaluTaJI0EMKOH, a IPOU3BOICTBO B PEaIbHOM BBIPAsKEHHUH YBETUYIIIOCH., 28

YTOoOBI yBESTMUUTD YUCTYIO SKOHOMUIO WJIU TIOJIOKUTETHHYIO YUCTYI0 MHBECTUIINIO, HET
HeoOXOMMOCTH B ITIOCTOSTHHOM CHIKEHUH YPOBHSI BpEMEHHBIX IpeArnouTeHui. > Korma
SKOHOMMKA pacTeT, Oy/ib TO 32 CYET CHUKEHUS YPOBHS BPEMEHHBIX ITPEATIOUTEHUH 1
YBEJIMUEHUS YUCTOU Y9KOHOMHUH, WJIN 3a CUET POCTA pas/eJIeHUus TPy/ia WU HHHOBAITUH, TO
MIPOU3BOIUTCSA OOJIBIIIE TOBAPOB WJIM TOBAPOB H0JIEE BHICOKOTO KadecTBa. Tor/ia 60sbine
TOBApPOB WX TOBApOB O60JIee BHICOKOTO KauecTBa MOKHO OyZleT IOTPATUTh HA MOTpebieHme
Wiu uHBecTUUM. Korja cooTHOIIeHHE MeKy TOBapaMU, pacXoyeMbIMHU Ha
rmoTpebsieHre, U THBECTUITUSIMU OCTAeTCSI HEM3MEHHBIM, 3TO SIBJISIETCA ITPeTHAMEPEHHBIM
pellleHreM MpeAIpUHUMAaTE s HHBECTUPOBATh OosIbIie. TOT/1a MpOU30U/IET YBETUUEHE
YHCTBIX UHBECTUIINH, TIO3BOJISAIONIEE VAJIUHUTD CTPYKTYPY IIPOU3BO/ICTBA U 00ECTIEUHNTD
JlaTbHEUIIIN Y 5KOHOMUYECKUHN poCT. 3°

123 Heobsi3aTesibHO, yTOOBI BpEMEHHbIe TIPe/ITIOUTEeHHUS] CHIKATUCh, UTOOBI C/1e/1aTh BO3MOXKHBIM, B PealbHOM
BbIpa)keHuH, 60Jiee BbICOKYIO UMCTYHO SKOHOMHIO. BpeMeHHOe Tipe/[rouTeHne MPOosIB/SIeTCS B COOTHOLIEHUT
notpeb/eHust ¥ SKoHOMUM. Ec/ii 9KOHOMHKA HAaXO[UTCS Ha MyTH POCTa, HE3aBUCUMO OT MPUYKH, Oyab TO
HMHHOBALMH, NIPOLLITIOe CHM)KEeHHE BpEMEHHBIX NpeJlIouTeHUId, POCT Hace/leH!s U T.[., TO pacTeT U peajbHOe
Npou3BoCTBO. Eciiv ypoBeHb COLMaIbHOrO BpeMeHHOT0 Mpe/IIouTeHUs] 0CTaHeTC sl Hen3MeHHBIM, TO YACTast
5KOHOMMUS B Pea/IbHOM BBIp&KEHUH YBEIUUYUTCS, UTO C/lelaeT BO3MOXKHBIM Jja/ibHeliIee yJIMHeHe CTPYKTYPbI
TIPOM3BO/ICTBA. JTO, B CBOIO OUepe/ib, MPUBEET K O0siee BBICOKOM MPOU3BOJUTELHOCTH, UTO CZie/laeT BO3MOXKHOM
Hosiee BBICOKYHO UMCTYEO 3KOHOMUIO, U TaK Jajee.

124 O630p KOHIIeNIUK TIpeIIouTeHUs: BpeMeHU, cM. ¥Y3pta zie Coto (20064, cTp. 270-272) unmu Musec (1998, ctp. 480-
485).

125 [151s1 TeOpHH MTPOKUTOYHOTO MUHUMYyMa CM., HarllpuMep, aBCTpHUicKoro sKoHoMucta Puuapga ¢gon Crpuria (1934).

126 Cmotpu Porbapy (2001, ctp. 486-491) 0THOCUTEILHO HAKOTIIEHHSI KaluTasia U JJIMHbI CTPYKTYPbI TPOU3BO/ICTBA.

127 B03MO3KHO, UTO 3a CUeT HaKOTJIEHUs KaltuTasla MMPOU3BOJUTCS TOMBKO KaueCTBEHHO JIUIlIMi TOBap, a He Dosbliiee
KOJTMYeCTBO. B 3TOM citydae TakKe MOXKeT MPOM30HTH Aedisiiys 1ieH. Jlyuliie TOBapbl 3aMeHsIFOT TOBaphl Oosiee
HH3KOTO KauecTBa, LieHbl Ha KOTOphle MaJjatoT. DTOT C/Iyyakl MOKeT Tak>Ke MPOW30MTH C JPYTMMU NIPUUMHAMU
pocra.

128 3ameTtum, uTo 3TH O0JIee A/TUTeNbHBIE TPOU3BO/ICTBEHHBIE MPOLIECCHI MOTYT NMOTPeboBaTh 00yCTPOMCTBA XKUbS U
WCTI0/Th30BaHUsI HOBBIX TIPUPOJHBIX PECYPCOB. ITO 03HAUAET, UTO MPUPOCT MPUPO/JHBIX PECYPCOB CaM 1o cebe He
SIBJISIETCSI TIPUUMHOM pocTa. CKopee, TPUUYMHOM SKOHOMHUYECKOT0 POCTa SIBJISIeTCsl yBeInueHre 5KOHOMUHM, KOTOpOoe
Jemnaet 6ojiee JOCTYMHBIMU yKe pa3padaTbiBaeMble U BOOOIIE JOCTYMHBIMH [I0 CUX MOP HEUCITOIb30BaHHbIe
MIPUPOAHBIE PECYPCHIL.

129 Oto ytBepxkgaet CanepHo (2001); oH, oxoxe, oipa3yMeBaeT, UTO BpeMeHHOe MpeouTeHue, a He COOTHOLIeHHe
Me>Xy rotpebreHreM ¥ MHBECTULIUSIMH, HAMPSIMYIO OTIpeZierisieT abCOMIOTHYIO0 CyMMY 9KOHOMHH.

130 Pomxep I'appucon (2001, cTp. 55) Ha3bIBaeT 3TO siBlieHUe "'CBETCKUM POCTOM'.

3.1.3 B3anmocBa3b Mexay npuynHamMmuv 3KOHOMUYECKoro pocra

A TOBKO UTO OOBACHUII TOTEHIINAIBFHBIE TPUUUHBI Aedsiarun pocta. Cieyer 706aBUTD,
YTO TPU BBIIIEYNIOMAHYTbIe IPUYUHBI 3KOHOMUYECKOI'0 POCTA B3aMMOCBA3aHbI U BIUAIOT
ZIpyT Ha Jipyra. bojiee BbIcOKasA 5KOHOMUSA U HAKOIIEHUE KAalluTala O3BOJIAIOT BHEIPATD
uHHOBaIuu. KpynmHomacirtabHoe TpOU3BOACTBO CTAHOBUTCSA BO3MOXKHBIM 0J1arogaps
HAKOIUIEHUIO KAIlIUTaJIa, UTO /ieJIaeT BO3MOXKHBIM yBeJINUeHUe paszeieHus Tpy/ia U
BHeJIpeHUeE CJIOKHBIX THCTPYMEHTOB U MAIlINH. 3" 9KOHOMUS CPE/ICTB II03BOJIAET IIOBBICUTD
ypOBeHb 00pa30BaHUsA U KBATU(PUKAIIUIO paOOTHUKOB,'?*, a TaK:Ke 00eceunuTh OoJiee
CJIOJKHOE pazjiesieHue Tpy/ia niu 3HaHui. I1o Mepe Toro, kak paszeneHne 3HaHUN
YBEJIMIMBAETCSA U YCI0KHAETCA, BO3pacTaeT U YHUCIJIO MHHOBALUH.

ITosToMy 3TH TpH IpoIecca YacTo YCUIUBAIOT U MOJIaraloTcsA ApyT Ha ZipyTa.



[TockosbKy 5Tu 3¢ PeKThI ONUpPaTCs IPYT Ha APYyTra, MPoIecc SKOHOMUUYECKOTO POCTa
TaK’Ke BJIedeT 32 c000M KyMyIATHBHBIN 3 dekT. Eme ogquum pakTopoMm, yCyryoIaionum
ATOT KyMYJIATUBHBIN 3(P(eEKT, sABIIsieTcs pacnpocTpaHeHre HHHoBanui. [1pu
SKOHOMUUYECKOM POCTe, I[eHbI Ha OIpe/iesieHHble (PaKTOPBI IPOU3BO/ICTBA UMEIOT
TEH/IEHIINIO K CHUKEHUIO, UTO BHOBH CTUMYJIUPYET IIPOU3BOICTBO. Hampumep, B cBsi3U C
YBEJIUYEHHEM IPOU3BO/ICTBA, [IeHA HA MUKPOYHIIHI B IOCIETHUE IECATUIIETHUS IIOCTOSTHHO
CHIIKaJIach. B CBA3U C majieHreM IieH Ha MUKPOUYHITBI, MUKPOYHIIBI CTAJIM UCIIOJIb30BAThCSA
KaK B CYIIECTBYIOIINX, TAK U B HOBBIX IIPOMU3BOJICTBEHHBIX ITpoIieccax. IHHOBaNMA
pacrpocTpaHsieTcs Ha JOTOJTHUTETbHbIE IIPOU3BO/ICTBEHHbBIE JIMHUU. be3 HOBBIX UHCThIX
BJIOJKEHUH 3aI1ac Kamurasa cra eme 6osee 3¢ dekTuBHbIM. Takoe pacimupeHHoe
HCIIOJIb30BaHNE MUKPOYHUIIOB HE TOJIBKO CO3/Ia€T OCHOBY JJIs1 HOBBIX MHHOBAIUH U 6oJiee
JIyOOKOTO pas/iesIeHusI 3HaHUH, HO U JjaeT elle oauH 3¢ dekT. ITo Mepe Toro, kak
MIPOU3BO/ICTBO HA JIMHUSIX C UCII0JIb30BAHUEM MUKPOYHUIIOB CTAHOBUTCA OoJiee
3(ppeKkTUBHBIM, IIeHbI HA X KOHEYHYIO MPOAYKIUIO a1atoT. Takum o6pas3om, bosiee
HU3KUE [eHbI HA 3Ty MPOAYKIHUIO TO3BOJISIOT UCII0JIH30BATh JJAHHBIE (PAKTOPHI B IPYTHX
JIMHUSIX TTPOU3BO/ICTBA, B TOM YHCJIE U IIPU TPOU3BO/ICTBE MUKpOcXeM. B pesysbTaTe,
MIPOU3BOJICTBO Ha JIPYTUX JIMHUAX CTAHOBUTCS 6oJiee 3(PHEKTUBHBIM, UTO IIPUBOUT K
CHIDKEHUIO IIeH. JTO MO3BOJISAET H0JIee MIUPOKO UCIIOIb30BaTh MPOAYKT, 6osiee
3(pHeKTUBHO OPTaHM30BATh IPOU3BOJICTBO U T.J. TaKUM 06pa3oM, SKOHOMUYECKUU POCT
SIBJISIETCSI KyMYJISSTUBHBIM U YCHJIMBAIOIIINM IIPOIIECCOM.

131 Cm. PeiismaH (1999, ctp. 127, 141).
132 D10 vHOrJA Ha3bIBAeTCS YBeIMYeHUEeM Ue/loBeyeCKOro Karnurasa.

3.2 Aedhnaumnsa us-3a HA/INYHOCTUN

ITocste obcyxaeHus AedIIsIUU pOocTa SKOHOMUKH U €€ BO3MOKHBIX IIPUYHH S TTepeny K
ZIipyroMmy BUay AedAnuuy 1eH, a UMEHHO K AedIsanuu, CBI3aHHON ¢ HATMYHBIMHU
ZleHbramu. f pacckaky o BO3MOXKHBIX IPUYUHAX AeA1nd, OCHOBAHHON HA HAJIMYHOCTH
U YKaXKy ee TOCJIeCTBUA IS CTPYKTYPbI IPOU3BO/ICTBA.

3.2.1 Ha/INYHOCTb U UeHbl

B yciioBusx eIy HaIUIHBIX YBEJITMYUBAETCSA CIIPOC Ha JIeHbru. JItoboe yBendeHue
CIIpoca Ha JIEHbI'Y MPUBOAUT K 00JIee BLICOKOU IMMOKYTIaTETbCKOM CITIOCOOHOCTH JIEHET, YEM B
MIPOTHUBOIIOJIOKHOM cirydae. [I03ToMy B OTCyTCTBHE TPOTUBOAEUCTBUSA BIAUSHUIO Ha
MMOKYTaTeJIbCKYIO CITOCOOHOCTD JIEHET POCT CIIPOCA Ha JIEHBI'M BHI3BIBAET J1eDIIAIUIO IEH.
Cetiuac s1 IpOAHATU3UPYIO IPUYUHBI U MIOCJIEACTBHUA U3MEHEHU cIipoca Ha JieHbru. C
caMoro HayvaJsia cjieiyeT YeTKO IIOHUMATh, UTO, U3y4Jasi CIIPOC Ha IEHbI'H, MbI OyZeM
paccMaTpuBaTh TOJIBKO KOMIIOHEHTHI U 9 DEKTHI, TPOUCXOISAIINE C JEHEKHOH, a He C
TOBapHOU CTOPOHBI. FI3MeHeHue crpoca Ha J€HbI'M CO CTOPOHBI TOBAPOB BBHI3BAHO
U3MeHEeHHEeM IIPOU3BOICTBA TOBAPOB. ATO JIPYTOU THUII PeaTbHOTO CIIPOCca Ha JIEHbIHU.
JIeACTBUTEIBHO, YBEJIMUEHIE IPOU3BO/ICTBA MOKET TaKKe IIPUBECTH K JIeIIAINH IIEeH,
Kak 00Cy>KIajIoch B IPEABIAYIIEM Pas3/ieie.

3.2.2 Bugbl geHeXxHoro cnpoca

Cripoc Ha IeHeKHYI0 IIPOAYKIINIO MOXKHO Pa3/ieJIuTh Ha MMPOMBIIILJIEHHBIN CIIPOC, CIIPOC Ha
cpezicTBO 0OMeHa,'?? crpoc Ha XpaHeHue OOraTCTBa, U CIIEKYJIATHBHBIN CIIpOC.'3* ATH



CcyOBEeKTUBHBIE MIPUUUHBI HE MOTYT OBITH OOHAPYKEHBI CTOPOHHUM HaAOJII0/[aTeIEM.
OnHako MOTUB OyZIeT pacKpBIT I03:ke. HampuMmep, ecjiv KTO-TO YBEJIMYUBAET CIIPOC HA
CBOM JIeHeKHBIE CPEJICTBA, a 3aTEM HCIIOJIb3yeT PeaibHble JIeHEXKHbIE CPEeZICTBA JUJI
CO3/IaHUSA BelllH, TO CIIPOC HA JIEHbI'Y IPOABJIAETCA KaK IPOMBIIIIJIEHHBIN CIIPOC HA JIEHBI'H,
B MOMEHT, KOI'/Ia €r0 MOKHO OyzieT yBuieTh. OZIHAKO, eCJIN KTO-TO YBEJIUUUBAET CBOM
OaylaHC HAJTMYHOCTH, TO 10 OJTHOMY TOJIBKO 3TOMY JIEHCTBUIO JIPYTON YEJI0OBEK HE MOXKET
PasTJIsaAeTh MOTHUB, T.€. BRI3BAHO JIU 3TO yBEJIMUEHUEM OHPIKEBOro CIIpoca,
MIPOMBIIIUIEHHOTO CIIPOCa, CIIPOca Ha XpaHeHue 60TaTCTBa, UJIU POCTOM CIIEKYIATHBHOTO
cupoca. B cienytonem pasjiesie s OCTAHOBIIIOCH HA YeThIpeX IPUYMHAX CIIPoca Ha
JleHeKHble CpeJICTBA.

3.2.2.1 MpOMbILWNEHHbIV CNPOC HA AE€HbIN

JIuro, KoTopoe NMOTpebIIsAeT IeHbI U J151 IPOMBIIIEHHBIX IeJIel, TU00 X0UeT UMEeTh
ZIeHBT'H JIJIs1 IPOU3BOJCTBEHHBIX I1eJiel, IN00 XOUeT UCII0/Ib30BaTh J€HbIU B
HecTaHAApTHOU popMe, yuacTByeT B 0OMeHe (30I0ThIX MOHET, 0AHKHOT B (puaT-cTaHzapre
u T.1.). B corydae ¢ GymMakHBIMH JIeHbI'aMH IIPOMBIIIIJIEHHOTO CIIpOca 0OBIYHO He ObIBaeT'>
B crydae ¢ ToBapHBIMY IeHbraMU ITPOMBIIIIIEHHBIHN CIIPOC MOKET OBITh BaKHBIM U
ZeCTBUTEJILHO NMIPUBECTHU K J1edJIANNY 1IeH WK MTOBBIIIEHUIO TOKYIIaTeIbCKON
cnocobHOCTH JieHer. Hampumep, B 5KOHOMUKE, UCTIOJIB3YIOIIEN 30JI0TO B KAUECTBE JIEHET,
CyOBEKTHUBHBIE JIIOICKHE OLIEHKU MOTYT U3MEHUTHCA TaK, YTO 30JI0ThIE YKPAIlleHUs HAUHYT
IIEHUTCSA BBIIIIE 10 CPABHEHUIO C APYTUMH TOBapaMu. Wi OHU HAUHYT HUCIIOJIH30BaTh €TI0
JIJ1s1 HOBOTO BH/Ia MEeIMIIMHCKOU Tepanuu. B ciiefcTBuu, yBesmmunBaeTcs CIpoc Ha
JeHexkHbIe cpesicTBa. TakuM 06pa3oM, IieHa Ha IEHEKHYI0 Maccy U MOKyIaTeIbHas
CITOCOOHOCTD JIEHeT OyAyT BhIIIE, UeM Oe3 M0J00HOTO YBEJTUUEHUS IPOMBIIIIEHHOTO
cpoca Ha 30J10T0. MBI He OyzieM fjajiee aHAJIN3UPOBATH JIAHHYIO MPUYUHY AeIIANNN [IEH,
TaK KakK CeroJ{Hs B MUpe OyMarKHBIX JIeHeT Takas JeIIsnus 1eH SABJISeTCs JIUIIb OYeHb
OT/IaJIEHHOUN BO3MOXKHOCTBIO.

OnHako B yCJIOBUSX TUNIEPUHQIIAIINH, KOT/IA OT JIeHET OTKa3bIBAIOTCA KaK OT CPEJICTBA
oOMeHa, ITPOMBIIIJIEHHBIN CITPOC Ha OyMarkKHbIe JEHBI'M HA CAMOM JIeJIe€ MOYKET CTaTh
Ba’KHBIM U Oy/IeT OCHOBHOI IMMPUYMHOM JIJIS1 IIOTPEOHOCTH B IEHbI'aX BOOOIIIE.

Hanpuwmep, /IeHeKHBIE CPEICTBA, UCIIOIB30BABIINECS B IEPUOJ TUIIEPUHQIAINY B
Fepmanum B 1923 roay, OyMaKHbIe J€HbI'H, CXKUTINCH B TIeYax U UCIIOJIb30BATIUCH JJIS
OTOIUIEHUS JOMOB U KBapTUp. Bo BCsKOM cilydae, Takue CiIlydad PeAKH, a IPOMBIIIJIEHHBIN
CIIpOC Ha JIEHbI'U, KaK IIPABUJIO, COCTABJIAET JIUIIH OUeHb HEDOIBIIYIO YaCTh CIIpoca Ha
neHbru. TpyaHO MOHATH, KaK YBeJIMUEHUEe ITPOMBIIIJIEHHOTO CIIPOCca Ha JIEHbI' OKaXKeT
3HAUYUTEJIbHOE BIUSAHNE HA OKYIATeIbHYIO CITIOCOOHOCTS /leHer. HeT HuKakux 0coObIX
MIPUYHH, [0 KOTOPBHIM OOJIBIIMHCTBO HaceJIeHUs MOTJIO Obl BHE3AITHO OI[EHUTH
MPOMBIIIIEHHBIE JIEHBI'Y 3HAUUTEJIHLHO BBIIIIE, UEM PaHBbIIIE.

133 CpezicTBO 00MeHa - 3TO TOBap, KOTOPBIN BOCTPeOOBaH [ijist TOro, YToObl 0OMEHSTh ero CHOBA Ha JIPYTHe TOBaphbl
TOTpeOuTesIs UM TIPOM3BOJUTEIIS.

134 Cripoc Ha ieHbI'H, KaK Ha NMOTpebHTe/IbCKUI TOBap, TakKe HeBeMK. UenoBeK, KOTOPbIN KiazieT OaHKHOTY HITH
MOHETY B PaMKYy M I0/TyuyaeT Y[OBIeTBOPEHHE OT TOT0, UTO CMOTPHUT Ha 3Ty OIpeZie/IeHHYIO JeHe)XHYIO eJUHHULTY
WY TIPUKACAETCS K Hel, MofIpa3yMeBaeT, UTo 3Ta eJUHULA AB/ISETCS MOTPeOUTeIbCKUM ToBapoM. OIHAKO TaKoM
CMPOC Ha JIEHbIH, KaK MpaBu/Io, oueHb Mas. [1o3Tomy s He Oyay aHanM3uUpoBaTh ero 6osiee MoapOOHO.

135 B pamkax (uaTHOM MOHeTapHOM CUCTeMbI C UCII0/Ib30BaHWEM MeJIKMX MOHET BO3MOKHO, UTO U3-3a MH(IALUU
BaJIIOTHI 5TY MOHETbI IIpHobpeTatoT 60/1ee BBICOKYIO IIPOMBIIUIEHHYHO CTOMMOCTb, YeM UX HOMHHA/IbHAs
croumocTe. Haripumep, B nocsiefgnue rozpl B CIITA npombllieHHasi CTOMMOCTb MOHETHI B O[JUH TIeHHU CTasa



BhIIIIE, UEM ee YKa3aHHasi HOMHHa/bHasi CTOUMOCThb. CriefiloBaTenbHO, ST MOHETHI, U3TOTOB/IeHHbIe U3 95% Meny,
vcuesu U3 oOpallieHus1, Kak U npefcKasbiBai 3akoH [pemiema. C 1982 roja meHHU U3roTaBaUBalOTCs U3 2,5 %
Menu 1 97,5 % 1jrHKa. B 3TOM ciiyuae MpOMBILLIZIEHHBIN CTIpoc Ha MOHeThI Zio 1982 roza cran akTyanbHbIM. CM.
Anek Hepanaiinen (2007). Coinflation.com. http://www.coinflation.com/ (1o cocrosinuto Ha oKTsI6pb. 14, 2007).

3.2.2.2 bupxeBoW CnNpoc Ha fieHbrn

Bropas cocrapiisiionias cnpoca Ha JIEHbIH - 3TO CIIPOC HA JIEHbI'U KaK Ha CPEZICTBO OOMeHa.
ITo cyTH, cylecTByeT O/[HA U3 IIPUYHH, IT0 KOTOPOU BOOOIIE UCTIOIB3YIOTCS JII0ObIE
cpeAcTBa 0OMeHa, BKJII0Uas JeHbIH, YeM T10 OIIPeIeIEHHIO0 ABJISIOTCSA JII00bIe 00bIUHO
MPUHATHIE cpezicTBa oOMeHa: CpencrBa obMeHa, obsieryamommue oomeH. CaeayeT OTMETHUTD,
YTO 3TH OOMEHBI TAK}Ke MOTYT ObITh BHEBPEMEHHBIMH. TakKuM 00pa3oM, IeHbI'd MOTYT
OBITH UCIIOJTB30BAHBI JIJIS MIOTAIIIEHUS] IOJITOBBIX 00s13aTETBCTB. J{JIs1 moraneHus
3a/I0JKEHHOCTH, KOT/Ia OHA HACTYIIUT, IOJI’KHUK MOTPeOyeT HOMUHAIBHYIO CyMMY JIEHET.

[NponcxoxaeHne aeHer

Temneps s MpoaHATU3UPYIO U3BECTHBIN CJIyyall YBEJTUUEHHUS CIIPOca Ha IEHBI'M KaK Ha
CpeACTBO 0OOMeHa. ATOT CIydyail MMeeT MeCTO, KOT/Ia TOBap MPOSIBJIsIETCs B BU/IE JIEHET, T.€.
KakK OOIIenpuHATHIN nocpeAHuK ooMmeHa. Kapir Menrep (1871) mepBbIM moApOOHO OITHCAT
3TOT Ipo1iecc. B ycioBusax 6apTepHON 5KOHOMHUKH HEKOTOPBIM IIPEITPUHUMATEISIM
CTAaHOBUTCA U3BECTHO, YTO HEKOTOPHIE TOBAPHI OOMEHMBAIOTCA Yallle, 4YeM Jipyrue. 3°

OTH TOBaphl O0sIee INKBUAHBI, ueM Apyrue. [foaToMmy oHU OepyT 3TH TOBApHI HE JIJIs TOTO,
YTOOBI UX YyHIOTPEOUTH WJIU HCIIOJIH30BATh B IPOU3BOCTBEHHOM ITIpOIlecce, a JJIsl TOTO,
4yTOOBI ITPOIaBaTh UX B 0OMEH Ha TO, YTO UM HY>kHO. [losBisieTcss 0OMEeHHBIN CIIPOC HA
aToT ToBap. [Ipu JoMOTHNTETLHOM OOMEHHOM CITpOCe Ha TOBAp IieHa TOBapa Oy/IeT BhIIIIE,
yeM 6e3 Takoro crpoca. Takum 006pa3om, CyIecTBYeT BEPOSTHOCTD YBEJIMUEHUS
MIOKYyTIaTeJIbCKON CIIOCOOHOCTH TOBapa. DTO O3HAYAET, YTO IIPOUCXOKEHUeE JileHeT TeCHO
cBA3aHO ¢ Aedanuel 1eH. Vin, THBIMU CJIOBaMH, IIEHBI C TOUKH 3peHHUs TOBapa UMEIOT
TEH/IEHITNIO CHIKATHCA.

ITo mepe TOrO, KaK MepBble MPeAIPUHIMATEIN HAUNHAIOT YCIEITHO UCII0JIb30BaTh
cpeACcTBO 0OMeHa, ero IieHa HaUNMHAeT yBeJIUUNBAThCA elrje bosblie. J[pyrue
MpeINPUHUMATEIN OTMEUAIOT yCIIeX TeX, KTO MePBbIM BOCIIOJIb30BAJICSA 3TUM TOBApPOM B
KauyecTBe 0OMeHHOTO cpezicTBa. Kak ciefctBre, oHU OYyAyT IMOZIpaskaTh STOM MEPBOU BOJIHE
YCIIENTHBIX NpenpuHuMaTeseid. Crpoc Ha OyyIue JeHbI'H IPOJI0JIXKAET PACTH, a IEHBI ¢
TOYKH 3PEHUS CPeZbl 0OMeHA CHIKAIOTCA. TakuM o6pa3om, ToBap CTAaHOBUTCH elnle OoJiee
MIpUBJIEKATEIbHBIM B KauecTBe IOJIXOAIIEro 111 00MeHa, TOCKOJIbKY Bce OoJIbIIle JIofei
HCIIOJIB3YIOT €T0, a ero IeHa IMPO/I0JIKAEeT PACTH.

JIr0OOTIBITHO, YTO TE, KTO BBICTYTIA€T 32 COBPEMEHHYI0 SKOHOMUKY, OCHOBAaHHYIO Ha
pasjiesieHuu Tpy/ia, KOTOpOe CTaJIo BO3MOXKHBIM OJ1aroziaps ieHbraM, HO XO4eT
MIPeJIOTBPATUTD AeIIAIUIO 1IeH, IOTOMY UTO CUUTAET €€ OMACHOM, OKa3bIBAIOTCA B
MPAKTUYECKH MOJIOKEHUH MPOTUBOPeUHrs caMuM cebe. Bc€ oT Toro, uto cutyanus, B
KOTOPOMH JIEHbI' HUKOT/IA He UCIBITHIBAIOT IeIIAIMIO IIeH, MPAKTHYeCKN HEBO3MOKHA.
Kenanme Takoro cuieHapus HepeasbHO. CIpocC Ha JIeHeKHYI0 Maccy yBeJIMUMBAETCA 110
Mepe TOro, KaK CIIPOC Ha TOBap OyZIeT COITPOBOXK/IATHCS CIIPOCOM Ha €T0 UCIIOJIb30BAHUE B
KauecTBe 0OMeHHOU eIMHUITBI. Bosiee TOTo, BO3MOXKHOCTD pas/ieJieHus Tpy/ia MPU 3TOM
YBEJIMIUBAETCA U CTUMYJIUPYET SKOHOMHUYECKHUH pocT. Takum o6pa3om, AeHbru



"poxkaaioTcsa" B mpolecce, KOTOPBIN ¢ OOJIBIION A0JIeN BEPOATHOCTH IIPEATIOIaraeT

eI 1eH. OTa eHoBast AedIsaIys yKa3bIBaeT MPeANPUHUMATENIO Ha TO, YTO OHA

SIBJISIETCS XOPOIIIM CPEICTBOM 0OMeHa U YCKOPsIET TPUyM@ cpe/icTBa OOMeHa B KaUecTBe

neHer. BroystHe BEPOATHO, YTO CPE/ICTBA OOMEHAa, KOTOPhIE HE UCIBITHIBAIOT JIeDIIAIUN

I[eH, TPOUTPAIOT B KOHKYPEHTHOM ITPOIIECCE TEM, KTO HUCITBITHIBAET.

136 EIJ_[é 0/2[HOI>'I XapaKTepHCTHKOﬁ, HEO6XO,ELI/IMOI>'I A 6oJ/1ee yacToro oomMeHa MpOAYKTa C HU3KHUM CITpeIOM MeXXy
LI€HOM MOKYTIKY U 1[eHOMW TPOJIaXKH, ABJISIETCS €r0 ClIOCOOHOCTh CTY>KUTh MOXO/SAIIAM XPaHUIUIIEM OOraTcTBa.
TOF,EL&I TMpOU3BOAUTE/b MOXKET ITPOAaTh CBOI TOBap 3a ,E[aHHbeI MPOAYKT, XPAHUTL 3TOT IPOAYKT, a KOria €My UYTO-TO

MOHaZ0OUTCS TO3)Ke, 3arHaTh ero Mo XOpollel IeHe Kak cpeJcTBo obmMeHa. Takum 00pa3oM, 0OMeHHBIH CrIpoc U
CIIpoC Ha XpaHeHHe 6orarcTBa TeCHO CBsI3aHbI APYT C IPYTOM.

HeonpeaeneHHOCTb U IeHeXHble 3anachl

A 06BsACHII, UTO OJTHO U3 TPeOOBAHUH K JleHbI'aM - IPUCIOCO0I€EHHOCTD 11 o6MeHa. Ho
IovYeMy JeHbI'd XPaHATCsA Ha cueTax (Miu B KyOsbImke)? [Touemy JIFoAu IIPOCTO He
OJAJKUBAIOT CBOM JIEHBI'M /IO TOTO MOMEHTA, KOT/[a OHU UM ITOHAZ00ATCsA 17151 oOMeHa?
MoTuBOM [J151 XpaHEHUs 3ariaca JIeHer ABJIAeTCA HeollpeJeJIeHHOCTh. ¥ [leHbru - 310
HA/ICTPOMKA, KOTOPas CJIYKUT JIJIsI yMEHBIIIEeHUS HEOTIPEZIEJIEHHOCTH B OyAyIleM, IO3TOMY
JIEHbTU SIBJITIOTCS OOIENMPUHATHIM cpeJicTBoM obMeHa. Tak, ¢ MX ITOMOIIBI0 MOKHO
KYIIUTh IPAaKTUYECKU JII0OO0U TOBAP WJIH YCIIYTY:

JleHbru MOKHO UCIOJIB30BaTh /11 00MeHa Ha I0/1aBJidollee OOJIBIITUHCTBO TOBAPOB,
YCJIYT ¥ aKTUBOB, KOTOPBIE IIpe|jlaraioTcs Ha phIHKe. boJjiee TOTo, clipesl MexX/y IeHOM!
MOKYIIKU U IIEHOU MPO/IaXKHU JieHeT OUeHb MaJl JaXKe IIPU OOJIBIITUX KOJIUUECTBAaX, UTO
MOZ[pa3yMeBaeT, YTO UX MOXKHO KyIIUTh U MPOAATh 0e3 00JbIuX notepb. [loaTomMy Jroin
YacTo NpeANOYUTAIOT /Iep>KaTh IeHbI'M B pe3epBe. ViMes Ha pykax IeHbI'd, OHU MOTYT
BIIOCJIE/ICTBUY ITOKYIIATh TOBAPHI, YCIYTU U aKTUBBI, 0 KOTOPBIX OHU B HACTOAIIee BpeMs
He 3HAIOT. 11, BO3MOKHO, OHU 3HAIOT 00 5TUX TOBapax, yCJIyrax Wik aKTUBaX, HO He
YBEPEHBI B TOM, HOTPEDOYIOTCSA JIM OHU /I UCIIOJIb30BAaHUSA B OYyyIllEM.

Ecsiu GBI He CyIIECTBOBAJIO TAaKOUW HEOIPEAEIEHHOCTH U ObLITU U3BECTHHI BCe Oy/IyIre
MMOKYTIKH B KOJIMYECTBE, KAUECTBE, IaTe U MECTe, TO He OBLIO ObI HEOOXOIMMOCTU XPAHUTH
3arac HaJIMYHBIX JIeHer. 3® 3amac HaTMIHBIX IeHEeT YeJIOBEKA - 3TO PE3EPB JIEHET, KOTOPBIH
OH JIEPKUT B JII000I MOMEHT BpeMeHU. ">’

KT0-TO MOKeT 0/I0JI>KUTh IEHbIH JI0 OIIPEAEIEHHOU /IaThI, KOTJ|a OHU €My ITOHAA00sTCA,
MpeJInoJiaras, YTo MOKHO OyZIET HAUTH KOTO-TO, KTO HYK/IaeTCs B 3THUX JIeHbrax JI0 3TOH
natbl. Ho MOCKOJIBPKY 9KOHOMHUYECKE areHThI He 3HAI0T 000 BeeX MOKYIIKax, KOTOPhIe OHH,
BO3MOKHO, 3aXOTAT CZeJIaTh B OYAyIleM, OHU MMPEAIIOYUTAIOT Jlep:KaTh HEMHOTO JIeHET Ha
CBOUX JIEHEXKHBIX CUETaX, YTOObI HMETh BO3MOKHOCTh HEME/IJIEHHO pearupoBaTh Ha
HEOKUJIaHHbIe U3MeHeHHsA. TakuM 00pa3oM, OHH MOTYT IPE/JIOKUTh JIeHbI'H B 00MEeH Ha
TOBap WJIH YCIYTY, KOTOPAsA MOKET UM BIIOCJIEICTBUH BO3XKEIATHCA WIU ITOHAZ00UTHCS. '4°

OueBUIHO, YTO JIIO/IN HE YBEPEHBI B CBOUX OyAyIINX (DUHAHCOBBIX TOTPEOHOCTAX. DTOT
(paxT OCHOBAH Ha caMOU UeJI0OBEUECKOU JIesTeIbHOCTU. TBOpUECKUI XapaKTep, MPUCYIINN
ATOM KaTETOpUH JIEHCTBUH, JiesiaeT Oy/yliiee HeonpeaeJIeHHbIM. UeIoBeK He 3HAET, KAKUe
Cpe/CTBa U IeJIU OH OTKpOeT /i cebs. Ero mkasna neHHocTel MocTosIHHO MeHseTcsA. Kak
CJIe/ICTBUE, HEKOTOPbIE 1IeJIN CTAHOBATCA JJI HETO Bce 0ojiee BAXKHBIMH, TOT/IA KaK ApyTrue
CHIKAIOTCS B OTHOCUTEJILHON BOKHOCTH. B TaKUX CiIydasx JIydile UMeTh [0/ pyKOU



HEMHOTO JieHeT. BO3MOKHOCTh OTydYeHUS MPUOBLIN MOKET BOSHUKHYTh HEOKU/TAaHHO.
Torma moHamo06sATCA JeHbI'H, YTOOBI UMH BOCIIOJIb30BAThCS.

Hamnpumep, korja Ha pbIHKe NOABJIAIOTCA HOBbIE IIPOAYKTHI, JJI8 IOKYIIKHU 3TUX IIPOJYKTOB
M0JIe3€H JOCTATOUHBIN OCTaTOK HAJTUMYHBIX Cpe/icTB. LleHbl Tak:Ke MOTYT HEOXKHUAAHHO
U3MEHUTHCH.

TOBapr, Ha KOTOPBIE YE€JIOBEK HE OXXKUJaJI IIOAOPOXKAHNA, MOT'YT IIOJOPOXKATh.

U ecyint yeJtoOBEK BCe JKe 3aX0UeT KYIMUTh UX 10 60JIee BBICOKOU I[eHe, eMy HEOOX0uM
JIOCTATOYHBIN 3anac HAUIUYHBIX JleHer. bosiee TOro, HEKOTOpHIE IleHbl HA KOHKPEeTHbIE
TOBapbl MOTYT HEOKUIJAHHO yNIaCTh, U YeJIOBEK MOXKeT 3aX0TETh KYIIUTh TO, UTO OH He
IJIAHUPOBAJI ObI MMOKYIIATh B APYTOM cirydae. TOUHO Tak ke HeOOXOUM JIOCTaTOUHBIN
3arac HAJIMYHBIX CPE/ICTB U VIS TOU HEOXKUJIAHHON BO3MOKHOCTH TOJIyYeHUS TPUOBLIH.

Korpa j1to/ii CUMTAIOT, UYTO 0OCTOATEIHCTBA CTAHOBSTCS O0JIee HEOIpeleJIEHHBIMU, OHU
MOTYT IPUHATH PEIIeHre 0 cOepeskeHNH OOJIBIIIETO KOJTUUECTBA 3a11aCOB HAJTMYHBIX
cpeactB. Hanmpumep, Korja JIl0u MIPUE3KAIT B MECTO, KOTOPOE OHU ILJIOXO 3HAKOT, UX
HEYBEPEHHOCTH BO3PACTAET. ITO YACTO IPOUCXOIUT IIPU MEPEE3/IE UIU OT/bIXE B
HEe3HAaKOMOHM MECTHOCTH. 3/eCh 3THU JIIOAU UMEIOT MEHbIIIe 3HAaHUHA 00 NUMEIOINXCS
CpeZICTBaX, IEJIAX U BO3MOKHOCTSX ITOJTydeHHs MPUObLIH, KOTOPhIE MOTYT BOSHUKHYTH. [10
Mepe 3HaKOMCTBA C JAaHHBIM OKPY>K€HHUEM, OHU MOTYT YMEHBIIIUTh CBOU JIEHEXKHbIE
p€e3€epBBHI.

Ere o1HOM IPUYWHOMU TS yAepKaHUsI 3araca HAJTUIHbIX SIBJISETCS BO3MOXKHOCTD
BO3HUKHOBEHUS YPE3BbIUYANHBIX CUTYaIlHH.

B cirygae 60s1e3HM WK HECYACTHOTO CyIydast Oy/ieT HeoOX0AMMO OIUIATHTH ONE€PAaIHH,
JIEKapCTBAa WIH BaXKHBIE MPUCIIOCOOJIEHN S, YTEPSHHBIE B PE3YJIbTAaTE HECUACTHOTO CITydas.
Takum 06pa3om, JIIOAY YaCTO JePrKaT HATUYHbBIE Ha CJTydyall Ype3BbIUANHbBIX CUTyaIlUH, 1
KOT7]a OHU OKUJAI0T, YTO BEPOSITHOCTh BOSHUKHOBEHUSA TAKUX UPE3BBIUANHBIX CUTyaI[UI
BO3PAcCTeT, OHU MOTYT ellfe OOJIbIIIe YBETUYNUTD CBOU 3aI1aCHI.

To, 4TO BepHO /1 OT/AEIbHBIX JIIO/IEN, BEPHO U 1A KoMITaHui. Komnanuwu, obsiagatonye
KOMGOPTHBIM JJIsT HUX 0aJIaHCOM JIEHEXKHBIX CPEJICTB, UMEIOT IIPENMYIIECTBO ITEpe]
KOHKypeHTamu. TeM 6ojiee, YTO BO BpeMs PEIeCCUH HJTH JII000TO HEOKUTAHHOTO 1aJIEHUS
CIIpOCa M HE IIpUAETCA paCIlipogaBaTb CBOM aKTHUBBI. boiee TOTO, OHU MOTYT IIO3BOJINTDH
HEOXHnJAaHHbI€ pPAaCXO/bl.

137 Cmotpu Musec (1998, ctp. 399-400). Kak ormetnn Musec, fieHe)KHbIe aByaphl He I0/DKHBI COCTOSITh TOJIBKO U3
cobcTBeHHO fieHer. OHY TaK)Ke MOTYT COCTOSITh M3 3aMeHHTe lel IeHer, KOTOpble MPUHUMAKOTCS KaK COOCTBEHHO
Jenbru (1924 r., crp. 113).

138 Cmotpu Musec (1998, ctp. 414).

139 Cwm. Potbapg (2001, ctp. 174).
140 Cm. Potbapg (2001, ctp. 228). Takke Mu3zec (1998, ctp. 399-400).

YpOBEHb 3anacoB Ha/IMYHbIX CPEACTB U HEONPeAeNeHHOCTb

Kax ™Mbl BUjiesTu, 4eJ0BeK MOKET 3aX0TETh UMeTh OIpeieJIeHHbIN 3amac HaTMIHbIX
CPeACTB MO HeCKOJIbKUM npuynHaM. Ho HacK0IbKO BBICOKU OyIyT yPOBHU
UHUBUIYJIBHBIX JIEHEKHBIX 3a11aCOB?

Ha stoT BOIIPOC HeO6XO,Z[I/IMO OTBE€TUTDH C IIOMOIIBIO CY6’I>€KTI/IBHI:-IX OIleHOK. Eciiu yesoBek
CUHTACT, 4TO IIpEacIbHAA IIOJIE3HOCTDb YBEJIMYECHHOT'O OCTaTKA ACHEXKHDBIX CPDEACTB BBIIIIE



TIpeJieJIbHOM I0JIE3HOCTU TOBapa WJIH YCJIYTH, KOTOPOU OH BJIAJIEET, TO OH IIPO/IACT STOT
TOBap WIH YCIIYTY, YTOOBI KYIIUTH 3Ty CyMMY JieHer. U eciiu mpeiesibHAsA M0JIE3HOCTD
TOBapa WIN YCJIYTU eMy JOPOsKe IIpeieIbHOMN MOJIE3HOCTH YA ePKaHUs COOTBETCTBYIOIIEHN
CYMMBI JleHeT Ha 6asiaHce, TO OH KYIIUT 3TOT TOBAap WJIH YCJIYTY U IIPOJIACT JeHbru. YeroBek
OTKa3bIBAETCsI OT MOTPEOIEHHS U TTOKYIIKHA (haKTOPOB ITPOU3BOICTBA, KOT/IA Y HETO €CTh
3arac HaJIUYHBIX cpeJicTB. YesoBek Beera OyaeT J00aBIIATh WU BEIYUTATh U3 CBOETO
3araca HaJIMIHBIX JIEHET JI0 TeX IOop, IT0Ka OH He HaW/IeT TAaKOU 3altac HAJIMYHBIX JIEHET,
KOTOPBIY OH B KOHKPETHOU CUTYally ¥ 0OCTOSITEJIHCTBAX CYUTAET ITOAXOAAIIUM U
ONITUMAJIbHBIM.

HemastoBa>kHO OTMETHUTD, UYTO KOT/[A JIIOU YIIOTPEOIAIOT 3allac HAJIMYHBIX CPECTB, OHU
YIOTPEOJIAI0OT HOMHHATIBHYIO CyMMY JIEHEXKHBIX €/IMHUIL C YIETOM CBOEH MOKYIaTeIbCKOM
cnocoOHoOCTH. !

OOMeHHBbIE BO3MOKHOCTH I[eHe)KHOIjI €AWHHNIBbI 3aBUCAT OT KOJIMYECTBA TOBAPOB U yCJIYT,
KOTOpPbI€ OHA MOXKET HpI/IO6peCTI/I. Ecan yenoBek xoueT UMeTh BO3BMOKHOCTD caeyaaTb
OoJTBIIIE TIOKYTIOK B OY/IyIIIEM B CJTydae Ype3BbIUYAWHBIX CUTyalllid, OH 3aX0UET YBEJTUUUTD
peaJibHBIE 3aI1achl HAJTUYHBIX JIEHET - ET0 COXPAHEHHYIO MOKYIIATEIbHYIO CIIOCOOHOCTD.
(I)OpMaJIbHO YBEJINYECHHE 3allaC HAJIMYHBIX CPEACTB HE IIOMOXKET, €CJIX 9TO HE II0O3BOJIAET
COBEPIIATH OoJIblIIe IIOKYIIOK B C/Iydya€ BOSHUKHOBEHUA HEIIPEABUACHHDBIX 00CTOATEJILCTB
WJIU IIOJIYYE€HH A HpI/I6bI.TII/I.
141 Cwm. Potbapp (2001, ctp. 680). Takxe cMoTpuTte Mu3seca: "CTOMMOCTb JleHeT 3aBUCUT OT BBICOTHI UX
TOKYTaTebCKOM criocobHocTr'". HUKTO He XOueT UMeTh B CBOMX 3ariacax Orpe/ieJieHHOe KOJTMUeCTBO WU

OTIpeZie/IeHHYI0 MaccCy JIeHeT; OH XOYeT UMETh B CBOMX 3ariacax Orpe/ie/IeHHOe KOJIMUeCTBO MOKYTIaTebCKOH
cniocobnoctu". (1998, crp. 418)

3.2.2.3 Cnpoc Ha AeHbIn, Kak coxpaHeHue b6orarcTea

MoTuBOM /7151 XpaHEHUs JIEHET, KOTOPBIN HECKOJIBKO OTJIMYAETCS OT HEOIIPEAETIeHHOCTH,
SIBJISIETCS MOTUB COXPaHEHHs O0TaTCTBa, TPETHEH COCTABJISAIONIEH CIIpoca Ha JIEHbIU. 3/1eCh
He HeOoIIpeJIeJIEHHOCTDh B OTHOIIIEHUH OyIyIIUX OTPEOHOCTEH B IEHbI'aX BHI3BIBAET CIIPOC
Ha JIeHbI'H, a yZI00CTBO XpaHEHHs OOraTcTBa B HAJTMYHBIX JIeHbrax. /JleficTBUTEIBHO,
0oraTcTBO MOYKHO JIETKO XPAaHUTBD B JieHbrax. /[eHbru MOKHO OOMEHSTD HANPSAMYI0, KOTr/ia
3T0 HeoOXxoauMo. X MOKHO MTHOBEHHO ITPO/ATh 110 XOPOIIIEH IeHe B OOJIBITHUX
KOJTMYecTBax. /[[pyrumMu cjioBamMu, IEHbTH - CAMbIN JIUKBUIHBIA TOBap. Ha KaXKpIil TOBap
Ha PBIHKE CYIIIECTBYET CIIPE MKy IIEHOH MOKYIIKH U IeHOH npoaaku. I1lpu nmpogaske
0OJIBIIIEr0 KOJIMYECTBA TOBApPA 3TOT CIIPE/] HMEET TEH/IEHIINIO K YBEJTHUEHUIO.

YeM JINKBU/IHEE KOHKPETHBIN TOBAP, TEM Me/IJIeHHEE YBEJIMUUBAETCS CIIPE,.

[IpeumyI1iiecTBO AeHET 3aKJII0UAETCS B TOM, UTO STOT CIIPE/T yBEJIMUNBAETCA OUEHD

MeJIJIEHHO 110 Mepe 00MeHa OOJIBIIIEro KOJIMYeCTBa IeHer. DTO IIOTOMY YTO Map KHUHAIbHAS

IM0JIE3HOCTD JIEeHET YMEHBIIIAETCS OUeHb MeJJIEHHO.'** JleHekHasd TMKBUAHOCTD JleJIaeT UX

BechbMa MOAXOSAITUMH JIJISI COXpaHeHUs borarcTsa. '+

142 Cmotpu Pansio (2005).

143 HO HaCTyIUIeHUA CPOKa MoraiieHuda JeHe)XXHOro A0J/ra 40/DKHUK 06LI‘~IHO HaUMHaeT HAKal/IMBATb CYMMY /Z10JIT'd. On
00BIYHO HAKATUTUBAET 3Ty CYMMY B JIeHbIaX, TaK Kak 3TO XOopolllee XpaHuuile Ajs borarctea. CrieflyeT OTMETUTb,
4TO 3TO Tp66OBaHI/Ie AeHer CO CTOPOHBI AO/DKHHUKA ABIAETCA TpE6OBaHI/IEM 0 XpaHeHUHn HOMUHA/ILHOMN CYMMBI ieHer

10 HaCTYI/IeHWsI CPOKa I/1aTexka. KoHeuHo, BpeMsi MeXX/ly HauasioM XpaHeHHs 3TOM CyMMBbI U BBITIJIAaTOM Jjo/Ta
MOXKeT OBITb OUeHb KOPOTKUM.



3.2.2.4 CneKynATUBHbIN CNPOC Ha AeHbIN

YeTBepTas coCTaBJIAIOIIAsA CIIPOCA Ha JleHEeKHbIE CPEeJICTBA - CIIEKYJIATUBHBIN CIIPOC. 44

CrnekynAiusa MoeT ObITh Ha UTO YTOJHO, MOKET OBITh U CHEKYIATUBHBIN CIIPOC HA
JIeHbI'n.'* B TaHHOM cJIy4ae IeHbI'd BOCTpeOOBaHbI C HaMepeHNUeM IeperpoiaTh UX IO3Ke
110 60s1ee BbICOKOU IieHe. [103TOMY CyOBheKTUBHOU MTPUYHNHOM TAKOTO CIIPOCA SIBJISIETCSA HE
MIPOMBIIIIEHHOE HCII0JIb30BaHNe, HEOIIPEIEJIEHHOCTh WM COXpaHeHHe 00TaTCTBa, a
CKOpee 0KUJIJaHUE TOTO, YTO JIEHBI'U MOTYT OBITh IIPOJIaHbI 32 00Jiee BHICOKYIO IIEHY B
Oyzy1ieM, YTo TAKUM 00pa30M rapaHTHPYET OOJIBIIYIO JIOJIIO0 BJIa/IEHUS HeJIeHEXKHBIMU
aKTHBaMU B Oyayinem. ¢ Jra Oyayinas meHa JoJKHA OBITh IOCTATOYHO BBICOKOM, YTOOBI
OIIpaB/AaTh BJIaJiIeHUeE JeHbraMU B IIPOMEKYTOUHBIN ITepUOJT BpEMEHU B CIILY
MPAKCeOoJIOTHIECKOU KaTerOpUY BpeMeHHBIX TpeArouTeHui. Ecyin mokymnaTeabekast
CIIOCOOHOCTH JIEHET He PacTeT I0CTaTOYHO OBICTPO, APYTHe MHBECTUIINU MOTYT OBITh O0Jiee
BBITO/THBIMH U IPUHOCUTH OO0JI€€ BHICOKYIO TPUOBLIb. JIOTHYHO MPE/IIOIOKUTD, UTO
CIEKYJIATUBHBIU CIIPOC HA JIEHbI'M PACTET, KOT/IA 03KU/IA€TCS POCT MOKYTaTeIbCKOM
CIIOCOOHOCTH JIEHET, U Ma/IaeT, KOT/Ia 0KU/IaeTCs MaJIeHre TTOKYIaTeIbCKOU CITIOCOOHOCTH
JI€HET.

CyMMa JiIeHeKHBIX CIIEKYJIAIUN 3aBUCUT OT JIEHEXKHOTO CTaH/IapTa. ATa cyMMa
OTHOCUTEJIbHO HEBEJIMKA B cIydae 100 % pe3epBHPOBaHUA TOBAPHBIX JleHeT.

[Tpon3BO/ICTBO TOBAPHBIX JIEHET, HAIIPUMED, 30JI0Ta, HCTOPUIECKH OBLIIO OTHOCUTEIHHO
cTabMIIbHBIM. [TOCKOJIPKY SKOHOMHUYECKHUH POCT TaKKe ObLI OTHOCUTETBHO CTaOMIIBHBIM,
He cyleflyeT OKUATh 3HAUNTEeJIbHOTO yBeJIMUeHU TOKYIIaTeIbCKOU CITIOCOOHOCTH JIeHeT.
HckntoueHre MOKeT OBITh B CTydae BOMHBI, KOT/Ia CIIPOC Ha IEHbI'U Pe3Ko Bo3pacraeT. B
JII060M cJTydae, poJib CIEKYJIAIUN JIEHbI'aMH OCTAeTCs OTHOCUTEIBHO HEOOIBIIIOMN.

B ToBapHO-/IeHEKHOM CcTaHAApTe ¢ DAHKOBCKOU CHCTEMOUN YaCTHYHOTO Pe3ePBUPOBAHUS
00beM cIIeKyIAIUU 00JIbllle, UeM B TOBAPHOU cucTeMe 100 % pe3epBHUpPOBAHUA. DTO
IIOTOMY YTO B OIIpeZieJIeHHOH cTenleH! 0aHKU YaCTUYHOTO Pe3ePBUPOBAHUSA MOTYT
PACIINPUTH JeHEKHYI0 MacCy 3a CYET KPEIUTHOHN SKCIIaHCUH. ITU KPEAUTHI TAKKe MOTYT
OBITH BHOBb 3aKOHTPAKTOBAHBI, UTO IPUBEAET K O0JIee BHICOKOU BOJIATUJIBHOCTH II€H H,
TaKUM 00pa3oM, C/IesIaeT CIEKYJIAIUI0 00Jiee BHITOJHOM.

Crexyssnus Hanbosiee BBICOKA B (PUATHOU IEHEKHOU CUCTEME, T/I€ IEHbI'M U 3aMEHUTEIH
JIeHET MOTYT OBITh IPOM3BE/IEHBI C HE3HAUUTEIbHBIMU 3aTpaTamMu. HackoIbKo OBICTPO
JIeHe)KHAsA Macca MOKET PACIINPUTHCS, HACTOJIHBKO OBICTPO OHA MOKET HAYaTh
cokpararecsa.'¥ JlenexkHas macca raTa 4acTo 3aBUCUT OT IPUXOTEN MOJTUTUKOB. TakuM
00pa3oM, MoTeHITuaI KoJeOaHU ITOKYIIaTeIhCKOU CITOCOOHOCTH JieHeT B GHaTHOU
JIeHEeXKHOU cucTeMe 3HAYUTEIHHO BBIIIIE, YEM B CUCTEME, B KOTOPOU TOBAPHBIE JIEHBI'U
SIBJIAIOTCS CTaHZAAPTHRIMU. TakuM 06pa3oMm, MOTeHI[UaIbHASA IPUOBLUIH OT I€HEKHBIX
CIIEKYJIAINI B SBKOHOMUKE, HCIIOIb3YIOIEeH cTaH/IapT "OyMaKHBIX JleHer", TaKKe HAaMHOTO
BBIIIIE, YEM MTOTEHITUATbHAS TPUOBLIB, TIOJTydeHHAsI B SKOHOMUKE, UCIIOIb3YIOIIeN
CTaH/ZIapT "TOBapHBIX JieHer' . TakuMm 06pa3oM, fleHeKHasA CIeKyJIAIUA UTPaeT BAXKHYIO
poJib B cucTteMe ¢ PUATHBIM JIeHEKHBIM CTaH/IaPTOM.

144 Cmotpu Musec (1998, ctp. 423).

145 B 3KOHOMUKe HEeCKOJIbKUX OUPKeBBIX HOCUTEJIEH, CIIEKY/IITUBHBIN CIIPOC MOXKET ObITh 3HAUMTeIbHBIM. Harmpumep,

B HallleM Mype GyMa)kKHBIX JieHer CIIeKy/ISITUBHBIN CIIPOC Ha MHOCTPaHHYIO BalIOTy HAMHOTO BhIllle, YeM 0OMeHHbIi
crpoc.



146 Cmotpu Xatt (1956, ctp. 198).
147 Mel nofipo6HO 06CyMM MPOLIECC COKpAIlleHHst KpeAnTa B cekiuu. 3.3.

3.2.3 MNoBbIWEeHHbIN CMPOC Ha 3anac HAJINUHbIX CPeacTB

B sToMm pasziesie s1 60s1ee mogpoOHO paccKkaky O IPUYMHAX YBeJIUUEHHsA CIIpoca Ha 3arac
HAJTMYHBIX CPEJICTB, YTO MHOT/]Aa HA3bIBAIOT 'HaKoIIieHueM'. B uacTHOCTH, 1
MIPOaHAJIU3UPYIO IPUYNHBI POCTa HEOTIPEZIeJIEHHOCTH, a TAKXKe CIeKYJIITUBHOIO CIIpoca
Ha JileHbI'u. KpoMe Toro, u3yuuM BiIUSAHUE [1Ie4aTH IeHeT Ha CTPYKTYpPY IPOU3BO/ICTBA.

3.2.3.1 TepmuH "HakonsieHune"

KTo0 6bI HM TOTOBIJICS K HEOIIPeIeJIEHHOMY OyIyIIeMy, K yJaCTHIO B MOHETapPHBIX
CHEKYJIAIMUAX WIN K YBEJTMUEHUIO JIEHEXKHOTO OOTaTCTBA, JKeJIaHUe UMETh 00Jiee BBICOKUH
peaIbHBINA 3arac HAIMYHOCTHU MTO/IPA3yMeBAET BO3/IEp:KaHUE OT OTPeOIEHUS WU
WHBECTHUIIUH B IPOU3BOJICTBEHHbIE MOIITHOCTH. V3 9THX IieJiell N3BIEKAIOTCSA TPHU BUA
MIPOU3BO/ICTBA JieHeT. [IepBhIM MOKHO Ha3BaTh MIPOU3BOJICTBO U3-3a HEOTIPEIEIEHHOCTH,
BTOPOE - CHEKYJIATUBHOE U TPETHE - KAUECTBEHHA IeYaTh JieHeT. BHellTHe UX HeJIb3s
oT/inauTh. COOTBETCTBEHHO, MX MHOT/IA HA3bIBAIOT HEPA3IMINMO OHUM TEPMHUHOM:
"HakoIUuIeHHeM'". DTOT TEPMUH ITpobsieMaTrdeH. Bo-mepBbIX, OTJIMYUTH 'HAKOTHBIITHECS
JIeHbIU OT "000pPOTHBIX" HEBO3MOKHO. Kaskjast JeHe)KHasl eIUHUIA, 32 UCKIIOUEHHEM TEX,
KOTOpBIE ObLIH JI00POBOJIBHO WJIH HENPEHAMEPEHHO BhIBEIEHBI U3 060poTa,™®
COCTAaBJIAIOT YAaCTh 3al1aca HAJTUYHBIX cpe/icTB. Heslb3s UCI0Ih30BaTh IEHBIH, HE JIEPyKa B
pyKax OIpe/IeJIEHHOTO UX KOJIMUecTBa. Bee 1eHeKHbIe eTMHUTIBI (32 UCKITIOYEHUEM
MOTEPSTHHBIX) HAXOJIATCS B KAKOM-TO KapMaHe WM Ha HUTHYHOM CU€eTe U IePeMEIAl0TCs
B OOMeHe C OHOTO CU€Ta Ha APYroi, HUKOT/Ia He "IIUPKYJIUPys" U He HaXo/AsACh Oe3
BJIQ/IEJIbIIA.

BTopoe, TepmuH "HaKOIIEHHE ", TTOX0XKeE, ITO/IpadyMeBaeT HEKOTOpoe be3aernbe. OaHaKo,
9TO He TaK. /[eHbI'M HUKOT/Ia He POCTAuBAIOT (32 UCKJIIOUEHNEM, BO3MOXKHO, JIEHET Ha JIHE
OKeaHa).'¥ JTo BarKHasl yCJIyra /I YeJI0BeKa, XPaHAIIEero Ux Ha Oasance. " B cirygasx
HEOIIPe/IeJIEHHOCTH WJIH B CITyJasx, KOT/Ia XpaHEHHe caMo I10 cebe sABJIsIeTCS MOTHBOM,
JIeHBbI'W CJTy>KaT rapaHTHel. JTO yeiIyTa, lieHHa JJ1d ee 06y1afaTesisl; B IPOTUBHOM CJIydae
YyeJIOBEK He cTaJsl Obl ep:KaTh JeHbI'U B KaueCTBe 3anaca HAINYHbBIX cpeZCTB. [eHbry,
HaXO/IAIIMECS B 3arace, MO3BOJISIOT YeJI0BEKY OBITh TOTOBBIM K HEOIIPE/IeJIEHHOMY
Oyay1ieMy, T.e. K Ype3BbIUAHBIM CUTYallUAM, HEOKU/IAHHBIM [IEHOBBIM U3MEHEHUAM,
MOSIBJIEHUIO HOBBIX MPOJIYKTOB, YHUKAJIbHBIM BO3MOKHOCTAM U U3MEHEHUSIM B
CcOOCTBEHHOMH IIKaJie IfeHHOCTe! U T.7l. B 3TOM cMblciie JIeHbI'M IPeIOCTABIIAIOT YCIYTY
Oe3omacHocTH. HakomieHre MOKHO TaKKe PacCMaTPUBATh KaK CBOETO PO/l MIPOTECT
MOTpeduTe el MPOTUB CTPYKTYPHI IPOU3BO/ICTBA, KOTOPAsA He HAIIpaBJIeHA Ha UX
rotpebHOCTH.">" Kor/ia rmocjie ncKycCTBEHHOTO OyMa CTPYKTypa IMPOU3BO/ICTBA MCKAYKAETCS
Y IIPOU3BO/IUT KAITUTAJ U IIOTPEOUTEIHCKHIE TOBAPHI, KOTOPbIE He HYKHBI JIIOZSM, OHH
pearupyloT HakorieHneM. HakorieHre BbI3bIBaeT KOPPEKTUPOBKY CTPYKTYPHI
MIPOU3BO/ICTBA.

B cirydae CIIeKyJIATHBHOTO CIIPOCA OCTATOK JIEHEXKHBIX CPE/ICTB COXPAHAETCA HE JIJIA
HCIIOJIb30BAaHUs B HEOXKUAAHHOU CUTYAaI[UH, a JIJIS IOJIyYeHHUs PeaIbHOU MPUOBLIHN IIyTEM
MIPOJIAYKHU JIEHEXKHOHN eJIMHUIIBI T10 I[eHe BHIIIE, YeM Ta, 32 KOTOPYIO OHa ObLIa KyIJIEHA B



NepByIo ouepeab. [loaToOMy IeHbru He IPOCTanBAIOT, A HAXOATCA B IPOIecce NOJIydeHU s
IpeAIpUHUMATEIBLCKOTO J0X0/1a JJIA CBOETO Baajeabna. [[pyrumu cjioBaMu, 3TO
UHBeCTUIINH. TOJIbKO HHBECTUIIUH OCYIIECTBJIAIOTCA HE B IPOU3BOJCTBEHHBIE MOIITHOCTH,
a B caM¥ JIeHbI'u.'>* OkujaemMas mpuobLIb OLIEHUBAETCSA Jiep:KaTesIeM JieHeT, MHade
YyeJIOBEK He JieprkaJjl Obl JIEHbIU B 3a1mace.

BILGCI:- YMECTHA TOUKA 3pEHHA Yuibsama Xarra:

ﬂ,eHbrI/I, 3ajyMaHHble€ CTO1Ib XXe NPOn3BOANTENIbHBIMU, KaK 1 BCE OCTa/ibHbI€ akKTUBbI, 1
npodyKkmugHb! 8 MOM Xe CMbIC/Ie... AEHEXHbIE aKTUBbI NPeAnaratoT NoTeHLMaNbHYHO JOXOAHOCTb
TaK Xe, Kak WU OCTa/lbHble aKT1BbI, KOTOPbIMU BAAAEIOT 04U, GUPMbI, BaHKW AN NPaBUTENbCTBA.
M B kauecTBe 06BEKTOB MHBECTUPOBAHMA OHY BbIOMPAIOTCA MO TOW Xe NPUYMHE, YTO U Apyrue.
Takum 0bpa3om, ecnm Ux MapXXKnHaabHas NoTeHLMa bHAnA LOXOAHOCTb B OO0V MOMEHT
BPEeMeHU ByAeT HUXe, YeM Y APYrnx akTUBOB, TO OHW PaCcCTaHyTCs C HEKOTOPbLIMUN U3 HUX, @ CU
OHa BbILLIE, TO OHW NPUOBPETYT N NPUAEPKAT AEHEXHbIE aKTVBbI, MOKa NOTEHLMalbHas
Map>XWHanbHasa JOXOAHOCTb HE CHU3UTCA 40 YPOBHA NPOLLEHTHOW CTaBKW. [KypCMB B OpurmHane]
(1956, cTp. 197)

Korza oxxuyiaercs najieHue 1ieH, ”HBECTUIIUU B JIEHBI'M UMEIOT TEeH/IEHIIUIO K POCTY.

W HBecTUIVU B JIEHBI'H - 3TO, KOHEYHO, TOKe DKOHOMUYECKAA JeATeTbHOCTh. Takum
00pa3oM, 5KOHOMHUYEeCKas aKTUBHOCTh He CHUKAETCS IIPU POCTE UHBECTUIIUH B JIEHBIH,
MIOCKOJIbKY OKUJIaeTCs MaJieHue IeH. DKOHOMUUECKas AeATeTbHOCTh IIPOCTO UMeeT UHYIO
¢opmy, B COOTBETCTBHUU C MOTPEOUTEIHCKUMH MPEATIOUTEHUAMU. MOKHO KOHETHO
CKa3aTb, YTO ATOT BHUJ] SKOHOMHUYECKOH JIesITeJIbHOCTU OyzieT 60iee TIJIOXUM U BPEIHBIM,
YyeM UHBECTHUI[UU B IPOU3BO/CTBEHHBIe MOIITHOCTH. Ho B jIT060M ciyuae, 3TO yCKOPSAET
KOPPEKTUPOBKY Ha OKHJlaeMoe U3MeHeHUe ieH. bosiee TOro, B TOBApHOM CTaHZAApTe
OoJtbIlle pecypcoB Oy/ieT HalpaBJIeHO Ha ITPOU3BO/ICTBO JIEHEIKHOU MacCCHhI,
CTUMYJIMPYIOIel X034 CTBEHHYIO JIeSTeJIbHOCTh, HAIIPUMED, B MAWHUHT.

Ho skBUBajIeHTHBI JIN HHBECTUITUH B JIeHbI'M cOepekeHusAM? MblI JI0JKHBI Pa3/IddaTh
cOepexkeHns1, KOTOPhIE ABJAI0TCS (POH0BOU EPEMEHHOM, IIPEICTAaBJIEHHON JeHEKHBIMH
cpezcTBaMu, U cOeperkeHUsT, KOTOPBIE SIBJIAIOTCS YacCThIO JIOX0/I0B, HE MOTPEOJIEHHBIX B
JIAaHHOM I1epuojie. IHBeCTUIINY B IEHBIH, T.€. 3a11achl HAJIMYHOCTH, SIBJISIOTCS
cbepesxeHussMU. Ho oJIHIIETBOPSIIOT JIU OHU yBeJTUUeHUe cOepeskeHH ?

OTBeT 3aBUCUT OT TOTO, OTKYZ[a OEPYTCs PECYPCHI, UCIIOJIb3yeMbIe /IJ1si THBECTUPOBAHUA B
neHbru. Ecoiu paHpiie pecypchl UCIIOIb30BAINCH B MEJISAX IMTOTPEOJIEHHS, TO TAKOE
BO3JIep>KaHUE OT ITOTPEOJIEHUS SABJIAETCA JOIOTHUTETLHON S5KOHOMHUEN. Pecypchl
CTAHOBATCSA JIOCTYITHBIMU JIJIs1 IPOU3BOJICTBEHHBIX ITPOEKTOB. Eciiu, HaIpoTHB, pecypchl
paHee UCIOJIb30BAJINCH B IIPOU3BOJICTBEHHBIX ITPOEKTAX, TO JEMHBECTUPOBAHNE B HUX HE
SKBUBAJIEHTHO YBeJIMUEHUIO coepexkeHnid. CKopee, 3To OyZieT OTpaskeHneM 0oJiee
BBICOKOTO BDEMEHHOTO IIPEJINIOYTEHHS U JKEJIAHUA UMETD 00JIee KOPOTKUH ITUKJT
MIPOU3BO/ICTBA.

Tenephb s mepewy kK MpUYMHAM U pe3yJibTaTaM yBeJIUUEeHUs CIIPoca Ha JIEHbIH.
[Toxpo6Hee OyTyT pacCMOTPEHBI HIPUYHUHBI 1 PE3YJIBTATHI YBETUYEHUS CIEKYIITUBHOTO
CITpOoca Ha JIEHbI'W, KAYECTBEHHOTO HapaIUBaHUA HAJTMIHOCTH U CTPEMJIEHUS K Ootee
BBICOKOMY PeaJIbHOMY 3allacy HAJIUYHOCTH, CBSA3aHHBIX C MOTHBAMH HEOIIPEeIEHHOCTH.
Hx oObeiuHAET IPUHATHE CTOPOHHUM HaOJII0/1aTe/IeM, KOTOPBIN He 3HAeT MOTHUBOB 3THX
JIeVICTBUI, HAIIPUMEDP, HAMEPEHUH 110 CO3/IaHUIO IEHEKHOU HATMYHOCTH. TakuM 00pas3omM,
51 OTIPEJIEJIAIO0 eDIAINI0 HATUMIHOCTU KaK ITOBBIIIIEHUE TTOKYTIaTeTbCKOM CIIOCOOHOCTH



A€HET', BbISBBAHHOEC€ YCHUJIUNAMHA SKOHOMUYECKHX ar€¢HTOB I10 YBEJIMYEHHUIO CBOUX JE€HEKHDBIX

3aI1aCoB.

148 TTogymaiite 0 3aTOHYBILIEM HCITAaHCKOM Tajie0OHe, HAMOJTHEHHOM 30J/I0THIMH CJTUTKAaMH, WM 0 KaKOM-HUAOYb
(oHTaHe, B KOTOPBIH JIFOAW OPOCAFOT MOHETHI, YTOOBI B Oy/yIrieM HaClaKAaThCs yauei.

149 Cmortpu Porbapg (2001, ctp. 666); Yunbam X. XaTT MoJUepKHABAET, UTO B/IaJieHHE JeHEKHBIMU eJUHULIAMHU
ABJISIETCS yCIYrOU [J1s1 Bnazesblia geHer: "Tloxoxe, UTO TIOHSATHE NPOCMAUBAOWUX JEeHeT, BBIILIO U3 BEKOBOIO
3ab/1y>K[ieHUsl O TOM, UTO JieHbI'M BBIIIOJIHSIOT CBOU YCJIYTH IyTeM obpalljeHus], B TO BpeMsI Kak B /1elCTBUTeNbHOCTH
WX 3ajlaua, KOTopasi BLITIOJTHSIETCS TTyTEM MPOCTOro 00/1aJJaHuUs ¥ 20MOBHOCMbBIO K 00paujeHuro, peKparaeTcst s
OZIHOTO B/laJiesblja B MOMEHT Tepexozia IpaBa COOCTBEHHOCTH K APYroMy, IIOCKOBKY LieJib THBECTHPOBAHHUS B HETO
TIpeKpaTu/ach AJis epejatolllero JiMiia ¥ BOT-BOT HauHeTcs /i1 nosyvarens” (1977 r., ctp. 258). Yenyra, KOTopyto
TIPeZIOCTaBIISAIOT [JeHbI'Y, OUeHb BakKHa: JJeHbI'M IpOoCTo Jiyyliasi 3aiiyTa oT HeorpegeneHHocTd. CM. Xomre (2009).

150 Cmotpu XtonecmanH (2003a, cTp. 49).

151 Pamio (2012).

152 Pot0apy pa3iuuaeT MOCT-A0X0AHOE UCTIOMb30BaHte JeHer B TPHUEJMHOE: UCII0Ib30BaHte JeHer Ha TIoTpebieHue,
VHBeCTHULIUY U 1o0aB/ieHue K 3aracy HaanuHbix cpeacts (2001 1., crp. 664-665). ITockosnbKy f00aBieHue K 3aracy
HaJIMUHBIX CPEJICTB CJIe[yeT PACCMaTPUBATh Kak MHBECTHULIHIO, TO TOUHee ObLIO ObI CKa3aTh, UTO MOXKHO
WCII0/Tb30BaTh JleHbr'M Ha oTpebieHyre, Kak MHBECTULIMY B peasibHble (haKTophl IPOU3BOACTBA UK UHBECTULIMH B
JleHbIU.

3.2.3.2 Co3paHne HUIMYHOCTU HeonpeaeneéHHOCTbIO

anqI/IHbI HeonpeaeneHHoCTn ¢ HaUIM4YHbIMMW.

Korpga oxxupaercs, uyto Oy/iyiee cTaHeT 60Jiee HeONPeAeIEHHBIM, JTIOAU OY/yT IbITAThCS
YBEJIMYUTDb CBOU PeasIbHBIE JIeHEeXKHbIe 3anachl. VICKIIIoueHneM fABJIAeTCA CIydai, Korja
BO3pacTaeT Heollpe/ieJIEHHOCTh caMoi puatHo cuctembl. Korga 6yayiiee ¢puaTHOU
CUCTEMBI CTAHOBUTCSA 00Jiee HeompeAeIeHHBIM, U JIIOAU IIBITAIOTCS YMEHBIIUTD CBOU 3amac
HJIMYHBIX CPEJICTB, MOXKET PA3BUTHCSA CIEHAPHH, IPU KOTOPOM JIEHEKHBIE CPEICTBA
SIBJIAIOTCA OTOpachiBaeMbIMu. OZIHAKO, TOMUMO COMHEHUM OTHOCHUTEJIFHO Oy IyIIero
caMoO¥ cHCTeMBbl, POCT HeollpeZieJIeHHOCTU IIPUBOAUT K YBEJIMUEHHIO CIIPOca Ha 3aracaHue
HAJTUYHBIX CPEJICTB.

Teneps MbI 06paTUMCS K KOHKPETHBIM ITPUYMHAM, ITOUYEMY OKH/IaHUE HEOIIPEIeJIEHHOCTH
MOZKET YCHWINTHCSA. B IpUHITUIIE, TOCKOJIBKY MBI IM€EEM JIEJI0 € CYOheKTUBHBIMHU
OIIYIIEHUSAMHU, TO TAKOE BOCIPUATHE MOXKET OBITh BRI3BAHO UeM yrogHo. OHAKO B
PEILHOCTH OJTHU COOBITHSA ¢ 60JIbIIIeN BEPOATHOCTHIO, UEM JIPYTHE, IPOBOLIUPYIOT POCT
HeonpezeneHHOCcTH. Kak ykassiBaeT [I:xo3ed CasiepHo, "[/1]eHekHOE TPON3BOICTBO
O0OBIYHO MPOUCTEKAET U3 H0JIee TECCHMUCTUYHOTO WIN HEOIIPE/IeJIEHHOTO OTHOIIIEHUS K
Oyay1eMy, BBI3BAaHHOTO, BO3MOXKHO, HACTYIJIEHUEM PeIecCUU, CTUXUNHBIM OeJicTBHIEM
WJIN HEMUHYEMOU IepCIIeKTUBOM BOMHBI" (2003 T., cTp. 85). [ pyrumu npuyrnHaMmu 6osiee
MECCUMHUCTUYHOTO WJIU HEOIIPE/IEJIEHHOTO OTHOIIEHUA K OYyIIleMy SBJISIOTCA BHICOKUM
YPOBeHb 0€3pabOTHUIIbI WJIH MaJIeHUE [IEH Ha aKTUBHL. > TO O0JIee MeCCUMUCTHIHOE WU
HeOoIpe/ieJIEHHOE OTHOIIIEHUE TAK)Ke MOKET OBITh BBI3BAHO 0KUJIAEMBIM POCTOM
BHYTPHUIIOJIUTUYECKOTO HACUJIUSA U MaJIeHUeM JoBepHs K OaHkaM. B cienyromux pasaenax
sl IPOAQHATU3UPYIO STU BEPOATHBIE IPUUNHBI YBEJTNUEHUs HEOTIPEAEIEHHOCTH OYyyIIEero.

Peueccusa 6usHec-umnkna

B Havasie pernieccuu JIFOAY YaCTO CTAHOBATCA OoJiee TeCCUMHUCTUYHBIMU. B huatHO!
JIEHEXKHOH CHCTeMe 3TOT IIECCUMU3M MOKET IPUBECTH 1 K COMHEHUAM OTHOCUTEIHHO
OyAyIIero AeHeKHON CUCTEMBI. DTO MOKET IIPUBECTU K CHIKEHHIO CIIPOCA HA JIEHbI'H WU



OTKa3y OT HUX. Eciiu, oJlTHaKO, He BOBHUKAeT HUKAKUX OTIaCEHUI OTHOCUTEILHO OYAYIIETO
JIEHEXKHO-KPEAUTHON CHCTEMBI, HAIIpHMED, B 9KOHOMHUKE, UCIIOJIb3YIOIIEeH TOBAPHbBIH
CTaH/ApPT, CIIPOC Ha JeHbI'H PACTET II0 MEPE TOTO, KaK 3aachl JeHEXKHON HAJTUYHOCTH
YBEJIMUUBAIOTCSA. BCE OT TOTO, UTO B YCJIOBUAX KOPOTKOU WJIH JlaXke OOJIee IUTUTETbHON
pereccud JTIIOI MOTYT ObITh 0€3pabOTHBIMY WJIN UCIIBITHIBATH CHUXKEHUE CBOUX JJOXO/I0B U

T.JI.

MoryT faxe 0:KUaThCs COLMaIbHbIe BOJTHEHUA U3-3a PellecCuu. B pesysbrare 3TOrO0
MOTYT BO3HUKHYTb [IOJINTUYECKUE U3MEeHEeHU U YKa3bl, KOTOPBIE CyI€CTBEHHO MOBIUAIOT
Ha cutyanuio. 1, 4To6b1 OBITH TOTOBBIM K 5TUM HEOIIpe/IeJIEHHOCTSM, IPE/ICTaBIIsAeTCsA
Pa3yMHBIM YBEJIUUUTD 3aac HAIUYHBIX CPEJICTB, a 3HAUUT U JIUKBUJITHOCTD, ** MOKET
OBITBH, IIyTEM OTKAa3a OT MOTPeOJIEHNUs WU IyTeM CHIKEHUsI MHBECTULINHN. *° B mociegHem
CJIydae HEKOTOpbIe YOBITOUHBIE BJIOKEHHU S, TPOU3BEAEHHbBIE BO BPEMS IIPEBIIYIIETO
Oyma, MOTYT OBITh JINKBUAUPOBAHBI, YTOOBI JOOABUTHCS K 3aIlacy HAJIMYHBIX CpecTB. Vmu
’Ke JIIOIU MOTYT IIPOCTO YBEJIUYUTH CBOU 3aIachl, IOTOMY YTO IpeJJIo>KeHNe TOBAPOB,
KOTOpPO€ MPUHOCUT NUCKa’KEHHAas CTPYKTYpa IPOU3BO/ICTBA, HE COOTBETCTBYET UX
MPeITOYTEHUAM. DTO YCKOPSIET BOCCTAHOBJIEHHE. ™

153 Mapk TopHTOH nu1eT: "OTOT THI HAAUYHO-NPOU3800CMBeHHOU Oedsyust SIBISIETCS eCTeCTBEHHOM peakuyel Ha
Hayasio BOWHBI, PEBOTIOLUM WK CTUXUUHOTO OeACTBUSL. DTO C/IyuaeTCsi TAaKXKe C HauajioM PeLieCCHH, TIOBBIIIEHUEM
ypoBHS 6e3paboTHILIb], 06BasioM (HOH/IOBOTO PhIHKA WM JaXKe C IIIMPOKUM PaCTIpOCTPAaHEHHEM CITEKYIISLIAN O TOM,
UTO L[eHbl OyAyT Majarth B Ommkakiimem oyayiem” (2003 1., ctp. 6-7). TToc/ieHsst IpHUYKHA, KOTOPYEO Ha3bIBaeT
TOpHTOH, - 3TO CHeKY/ISATUBHBIN CIIPOC Ha IeHbIH, 0 KOTOPOM MbI TIOTOBOPUM To3Ke. CIeKy/ISTHBHBIN CIIpOC He
00s13aTesIbHO CBsi3aH ¢ Oosiee 1eCcCUMUCTHUECKVMU MePCIeKTUBAMU OyyIiero.

154 DTOT MOTHB yBe/IMUYEHUsI TMKBUAHOCTH B YC/IOBUSIX PeLieCCUU 0COOeHHO BakeH [iist busHeca. Kak ormerun
Ixoppk PatismaH, pacTyluii Cripoc Ha HaJIMUHbIe IeHbrH "paboTaeT Ha To, 4ToObI /IF000e 3a/laHHOE KOJTMUEeCTBO
ZleHer HaXoJW/I0Ch B 6osiee BRHICOKOM COOTHOLIEHHH K CTOUMOCTH JPYTHX aKTHBOB M K pacxofiaM Ha TOBaphl U
TpyA". Takum 06pa3om, oHu paboTarOT ijist TOTO, UTOOBI YBETUMUNTh CTETNEeHb JIMKBUIHOCTH B SKOHOMUUECKOM
CUCTeMe U, HaKOHeL], T0JIOKUTh KOHeL] )KeJIaHUIO Ja/IbHellIero yBeanueHus HaTMYHOCTU. Ecu ckasaThb To ke
JPYTYIMU CIIOBaMH, OHU JIeWCTBYIOT JI7IsI TOTO, YTOOBI YBE/TMUUTD Tak Ha3biBaeMble ObICTpPBIe KO3 ULIMEHTHI
KOpIIOpaLyi U BCeX APYTyX MPeANPUITHI 1 MOCTaBUTh UX U BCEX OCTaJIbHBIX B 00Jiee CUIbHOE (PMHAHCOBOE
TI0JI0’KeHHUe, TIPH KOTOPOM MX [IeHe)XKHbIe pe3epBbl Oy/IyT HaXO[UTLCS B O0siee BBICOKOM COOTHOLIEHUH K UX
TEeKyIIUM 00si3aTesbCTBaM, U MPU KOTOPOM, CJie[loBaTe/ibHO, 0011jee cocTosiHe (PUHAHCOBOM TJIaTeXeCrocoOHOCTH
OyzneT obecrieuero ropaszo ayumie” (1999 r.,, ctp. 693).

155 Ec/ii 5KOHOMHKA HAaXO[UTCSl B COCTOSTHUM PeLieCCHH, CIIPOC Ha JIeHbTH, CKOpee BCero, Oy/ieT pacT eiile 60blie.
Kak ytBepsxzaet Porbapy;: "Eije ofHOH 0011jeli BTOPUYHOM UepTOl /IelpeCCUy sIB/IsSIeTCs TIOBBIILIEHHe CIIpoca Ha
nenbry'. JJanHast '60pb0a 3a IMKBUHOCTD' SIB/ISIETCST pe3y/IbTaTOM HeCKOTBKUX (akTopoB: (1) JIFoau oXKuAaroT
Ta/IeHust 1eH M3-3a IeNPecCuu U JedIsAud U Mo3ToMy OyayT fep>KaTh O0JblIe IeHeT U MeHblIle TPaTUTh Ha
TOBAaphl, OXKUAAs NaJileHus LieH [aHa/IMTUUeCKH 3TO yBeMueHe CreKy/IsITUBHOTO CIIpoca Ha ieHbId]; (2) 3aeMILuKy
Oy/lyT MBITAaTbCS OTAaCUTH CBOU JIOJITH, K KOTOPBIM Ceifuac obpaiijatotcsi 6aHKW M KPeUTOphI Ou3Heca, TMKBUAUDYS
[IpyrHe akTHUBbI B 00MeH Ha ieHbry; (3) Kacka/ yObITKOB Ou3Heca U OaHKPOTCTBA 3aCTaB/IsIOT OM3HECMEHOB C
OCTOPOXHOCTHI0 OTHOCUTBCSI K MHBECTHPOBaHUIO, TIOKA He 3aKOHUMTCs Tipotiecc aukeugarmu” (2000, ctp. 15).
OpiHaKo 3TV NPUYVHBI HAMIPSIMYIO CBSI3aHbI He C TIeCCUMMUCTHYeCKUM OTHOLIEeHHeM, a CKopee C JMHaMUKOM CaMoro
peLjeCcCUOHHOTIO Ipoliecca’.

156 ABCTpHIiCKHE IKOHOMHCTBI, Takie Kak Xecyc Yaprta ge Corto, Mioppeii Porbap/ v I'Buzio Xio/ibCMaH, yTBEP)KJALOT,
YTO LMK/l GAHKPOTCTBA, a, CJIeZIOBAaTeIbHO, U CMa/ibl, B KOHEUHOM CUETE, BbI3BaHbI MIPABUTETLCTBEHHOM
TIpYBWIETHEH, PefoCTaB/sieMol OaHKUpaM: MPUBUIETHEN COXPAaHEeHHs UaCTUUHBIX pe3epBoB. Takum 00pa3om, Asist
JlaHHBIX 5KOHOMMCTOB 3TOT POCT CIIPOCa Ha JileHbI'M B KOHEUHOM CUeTe BbI3BaH I'OCY[,apCTBEHHBIM BMelllaTe/IbCTBOM.

MepcnekTBa BOIiHbI

B nmepcrniekTrBe BOWHBI - Oy/Ib TO MHOCTPAaHHAS WJIU FPakKJaHCKasA BOWHA - JIFO/IH, CKOpee
BCEro, TaKKe YBeJTMUAT CBOU 3aIachl HAJTUYHBIX.'” BoliHA MOKET YHUYITOKHUTD UX
cbeperxeHNs1, aKTUBBI WU OCTaBUTH UX 6e3 paboThl. OHU MOTYT OBITh PAHEHBI U YOUTHI,
TaK ke, KaK 1 YWIeHbl UX ceMbH U APY3bsa. KpoMe Toro, mpaBa cOGCTBEHHOCTU CTAHOBATCA



OYeHb HEHaJIe;KHBIMU, KOT/Ia HaMeYaeTcs THOCTPaHHOe BTOpskeHue. L[eHbl, CKopee BCero,
OyZyT CHJIbHO KOJiebaThesl. B aTHX ciTydyasx JII0/IN YBEJIMUYUBAIOT CBOU PeasIbHbIE 3aIachl
HAJIMYHBIX CPEJCTB. JII0/I1 TaKKe MOTYT IMOTEPSITH JIOBEpUE K 3aMEHUTEIISAM JileHeT U
IIOBBICUTD CBOM CIIPOC Ha COOCTBEHHO JEHBIN. 5® @uayIiuapHble HOCUTEIN MOTYT OBbITh
MPOJIAHbI JJIs MOKYIIKH HHOCTPAHHBIX BAIIOT\0OIuranuii wiu 30a0Ta. Hampumep, mocsie
aBCTPO-BEHTEPCKOT0 yJIbTUMAaTyMa B OTHOIIeHnu CepOouu B 1914 roy CIPOC Ha 30JI0TO
BBIPOC." 30JI0TO TaK:Ke MOKET OBITh BHIBE3EHO U3 CTPAHBI JIJIsI 00ecIeueHus
06€e30MacCHOCTH.

JleHekHbIe eIMHUIIBI, 100aBJsieMble K 3aracaM JieHe:KHbIX CPE/ICTB, CKOpee Bcero, OyayT
CBSA3aHBI C OTTOKOM MHBECTHUIIUI B OCHOBHOU KaIIUTAJI, & HE CO CHIDKEHHEM MTOTPEeOIeHUA.
Bo BpeMs BOUMHBI JIIOAY B IIEPBYIO OUEPEb IIBITAIOTCA 00ECIIEYUTD ITOCTABKY
MOTPeOUTENIbCKUX TOBAPOB. Takum 06pa3oM, CTPYKTypa IPOU3BO/ICTBA BHIPABHUBAETCH.
Emie ogHUM IpenMyIiecTBOM YBeJIMUEHUs 3a11aCOB HAJTUUHBIX CPEJICTB 32 CYET OTTOKA
WHBECTUINH B KATUTAIbHbIE aKTUBBI SBJISIETCA TO, UTO, KOT/IA KAIUTAJIbHbIE AKTUBBI
MOTPEeOIAIOTCSA, OHU OOJIBIIIE HE MOTYT OBITh YHUUTOKEHBI BOMHOM.

MepcneKkTMBa BHYTPEHHETO NOIMTUYECKOTO Hacuns

B cirygae nmepcneKTUBBI BOMHBI OTIACAIOTCS BHEITHETO MTOJIUTUYECKOTO Hacwius. OHaKO
W3-3a OJKUJIaHUA Oy/IyIIero BHyTPUIIOJTUTHYECKOTO HACUJIIHSA, JIFOAU TAKXKE MOTYT
IMECCUMHUCTUYHBIMU 10 MEPE POCTa BOCHPUHUMAEMOU HeolpeaeaeHHoCcTH. OHU MOTYT
O’KHU/IATh COIMAJIPHBIX BOJTHEHUH, HAPYIIIEHUH ITpaB COOCTBEHHOCTH H, B I1€JIOM, YCHUJIEHUS
rOCy/IapCTBEHHOTO BMEIIATEIBCTBA B BKOHOMHUKY. ®® TO IIOJIMTHYECKOE HACUJINE MOYKET
MOBJIMATH HA UX 37I0POBbE, pabOTY, I0X0/bI, IIEHOBYIO CUCTEMY U T.JI. Heompe/ieJIleHHOCTh
JUUTST 3TUX JIUI] BO3POCJIa B CBSI3H C TEM, UTO ITOJIUTUUECKOE BMEIIATEIHCTBO CTAI0 Oostee
BEPOSITHBIM, UTO C/IeJIAJIO OoJiee HeolpeAeIeHHBIMHU Oy TyIIH€e IEHBI U IIOCTAaBKU
posiykToB. OHU He 3HAIOT, B KAKOW UMEHHO ¢opMe Oy/IET OCYIIECTBIISATHCS
BMeIIIaTeIbCTBO U KAaKOBBI OYAYT €ro MocJIeICTBUA. B 9TOM cUTyaIluu JII0I1 MOTYT
OTPAaHUYUTH CBOE OTpebIeHre Wiu 3a0paTh CBOU MHBECTUITUH, YTOOBI YBETUIUTH CBOU
peanbHBIN 3a11aC HATUMIHOCTU U ITOJITOTOBUTHCA K JAHHBIM MepaM, IPeK/ie UeM OHU
CTaHyT 3aMETHBI, & UX BO3JEUCTBUE OIIYTHMO.

Kak u B Apyrux ciayyasx, MOBBIIIEHHBIN CIIPOC HA JIEHbI'Y 00YC/IaBJINBAETCSA HeraTUBHBIMU
TIOC/IE/ICTBUAMU HeKelaTeJIbHBIX COOBITUN U UX 3ddeKTamMu.

157 Cny4aeTcs, 4To NpY NepCrieKTHBe BOMHBI TIOAXW MOTYT Ha CaMOM /Jiejie YMeHBLIUTb CBOU JieHe)XHbIe 3anachl. Eciu
JIFOZI PaCCUMTHIBAIOT YMepeTh Ha BOMHe, HallpuMep, B aTOMHOM BOVHe Wiu Oe3HaZie)kHOM 0cafie, TO OHU COKPATSIT
3arachl leHeXXHbIX CPeZCTB U NoC/Ie/lyeT UHQISLIUS LieH.

158 Hacrosiie fieHbIH, WM [JeHbTY B Y3KOM CMBICIe - 3TO TOBapHble JieHbI'M, KpeJUTHbIE JleHbI'M U (hUaTHbIe 1eHbIH,
KOT7Ia OHH MCIIO/B3YIOTCS B KaueCTBe cpeZicTBa 0OMeHa. [leHe)KHbIe 3aMeHUTe M - 3TO TPeOOBaHMS K [ieHe)KHBIM
CpefCcTBaM, HaJyieXkalluM 00pa3oM KOHBepPTHPYeMBIM 110 HOMUHA/IBHOM CTOMMOCTH 110 TpeGoBaHMt0. HacTosmue
JleHBI'! TITFOC 3aMeHNTeNH JieHeT - 3TO IeHbI'H B O0s1ee IIHPOKOM CMBICTTE.

159 Cmortpwu ITamuit (1972, crp. 27).

160 Pobept Xurrc (1997) npuiyman TepMUH "HeOTpe/ieIeHHOCThb Pe’KUMa', KOTOPBIH OMHCHIBAET TOBCEMeCTHOe
OTCYTCTBHE YBEPEHHOCTH Y MpeTpUHUMaTe el B CBOel CrioCOOHOCTH MPeABU/IETD, B KAKOU CTereHu Oyayiipe
[leliCTBUsI IPaBUTENbCTBA Oy T BMELIMBATHCS B TIpaBa YaCTHOM cobcTBeHHOCTH. TakrM 06pa3om,
HeoIIpeZle/IeHHOCTh PEXKMMa MOKeT CIIPOBOLIMPOBATh AedyIsALuio B 06/1acTH IIPOU3BO/CTBA [JeHEe)KHOM HaTMYHOCTH.



[loBepue K 6aHKOBCKOIi cucteme

Korjia Bo3HMKaeT HeZloBepre K 6AHKOBCKOU CHCTEME C YaCTUYHBIM Pe3ePBUPOBAHUEM, IO
KaKoU ObI TO HU OBUIO MpUYMHE (K BBIIIEYIIOMAHYTHIM IPUYUHAM OTHOCATCS BOMHA U
CTUXUMHBIE O€/ICTBUSA) JIIOU, KaK IIPABUJIO, IPEATIOYUTAIOT YBEJTMINBATH 3a11achl
peasibHBIX ZleHer. COMHEHUS B OTHOIIIEHUY JTUKBUAHOCTH OAHKOBCKOU CHCTEMBI MOTYT
03HauaTh, YTO HEKOTOPbIE 3aMEeHUTEJIN JieHeT (TaKue Kak JIEN03UThI /10 BOCTpeOOBaHU:)
OoJibInie He OY/IyT pacCMaTPUBATHCA KaK YacTh 3aI1aCOB JIEHEKHBIX CPEJICTB (PU3UIECKOTO
smna. B pesysbrare mogo0HOTO OTCYTCTBUSA JIOBEPHSA, 3aIIachl HAJTUUHBIX CPEJICTB CPasy Ke
YMEHBIIAI0TCS, B CyOBeKTUBHOM cMbIciie. OT TOro, YTO JIF0AN O0ATCS, UYTO OHU HE CMOTYT
00MeHATh CBOU JIEHbI'U-3aMeHUTEeIN Ha COOCTBEHHO JIEHbI'U B CHICTEME YaCTUIHOTO
pe3epBUpoOBaHUs. Briocsie/icTBUY lieHa 3aMeHUTe el AeHer magaet. [[jis Toro 4Tobbl 3TO
KOMIIEHCUPOBATh, JIIOJIN, CKOPEe BCEro, OYAYT MbITAThCSA YBEJIUUUTD 3aI1achl HACTOAIIHAX
nener. Koryia By1acth IpruoCTaHaBINBAET OOMEH 3aMeHUTe e IeHEeT Ha HACTOSIIHE
JIeHbI'M (4acTO KOOI JIUIIIh BPEMEHHO), CTPAaX CTAHOBUTCS PEATbHOCTBIO, U CIIPOC Ha
HACTOSIIVE JIeHbI 'Y ellle OoJbiiie Bo3pacTtaeT. Mbl Buaum 310 y [laymsa B omucanuu [lepBoit
MHUPOBOU BOMHBI U (PUHAHCOBOU HECTAOWILHOCTH ITOCJIe ee OKoHUaHu:A: "Crpoc, '6oppoa’
3a 30JI0TO, MOHETAPHBIH CIIPOC, a TAKKe CIIPOC HA YACTHBIE 3aI1aChl, 3HAUUTETHHO
BO3PACTaeT, KOT/Ia BAIIOTA JIUIIUTCSA 30JI0TOT0 obecrieyeHus', Kak 3To ObLIIO HA
MPOTS>KEHUH BCcell BOMHEI U IIOCJIEe Hee, T0Ka COXPaHsAIach IeHeKHas HeCTaOMIbHOCTD
(1972 1., cTp. 28).

BoJtee Toro, koryia ¢puHAHCOBasA CUCTEMa BUJIUTCSA HeCTaOMILHOM, BOCIIPUHUMAaeMast
HEOIIpe/IeJIEHHOCTh Bo3pacTaeT. JIFu MOTYT He TOJIbKO He UMETh BO3MOKHOCTH
HOPMAJIHHO ITOJIyYUTh CBOH JIEHBIH, HO U 0AHKPOTCTBO OAHKOB U COKPAIllEHUE
KpeZINTOBAHUS MOJKET YTAHYTh Ha JTHO U UX, 32 KOMIIaHUI0. TakuM 00pa3oM, upe3MepHoe
0aHKPOTCTBO MOKET HapacTaTh, ¥ JIIOAU MOTYT BpEMEHHO OCTaThcs 6e3 paboThl,
MOCTPAJATh OT COKPAIIEHUA JOX0/I0B U T.J. [I03TOMY JIFO/IH, €CJIN OHU OIACaIOTCSA
(rHAHCOBOI HECTAOWILHOCTH, OY/IyT YBEJTUUUBATH CIIPOC HA JIEHI'H KaK TAKOBBIE U
CHIZKATh CIIPOC Ha 3aMeHuTeNu JeHer. OHU MONBITAI0TCS OOMEHATh 3aMEeHUTEIH JIeHeT Ha
HacTosmye AqeHbru. OHU Oy/IyT MBITAThCSA MTOJIYIUTh HAJTMYHBIE IEHBTU B OaHKe - Oy/Ib TO
30JI0TO B 30JI0TOM CTaHZApTe WK OyMarKHbIE JIEHbI'H B (HUAT-CTaH/IApTe. TO MOXKET
CIIPOBOITMPOBATh COKpAIlleHe KPeAUTOBAHUS U YMEHbBIIIeHNE IeHeXKHOU Macchl. B aTom
cJIyyae HapacTaHHe JIEHE)KHOW MacChl BhI3bIBAET AeIIAIUI0 OAHKOBCKOTO KPEJIHUTA,
KoTopas OyjieT moApoOHO paccMoTpeHa HIKe. [ToBe/ieHMe, HaTpaBIeHHOE HA YBeJIUUEeHe
JIEHEKHBIX 3a11aCOB, IBHO MY/IPO€, TaK KaK JIIOJU TOTOBATCS K COOBITHAM, KOTOPBIE
HACTYIIAT ITOCJIe HECTaOMIbHOCTH WJIH pacnajia GuHAHCOBOU cucTeMbl. OHU caMU
YCKOPSIIOT pa3pyllieHre HecTaOMIbHON CHCTEMBI U YCYTYOJISIOT MPO0JIeMbl 0AaHKOBCKOM
CHCTEMBI, ITOBBIIIAasi CIIPOC Ha JIEHBI'M KaK TAaKOBBIE.

CTuxmninHoe bencrene

Koryia jiro/iv 02KUIAI0T WK IIPETEPIIEBAIOT CTUXUITHOE O€e/ICTBHE, OHH, CKOPEE BCETO,
yBEJIMYAT CBOU JIEHE;KHbIE 3amachl.’ OHU He 3HAIOT, YTO ObLIO WIH OyIeT YHUYTOKEHO
CTUXUUHBIM OezicTBHEM. VX cOOCTBEHHOE MMYIIIECTBO MOKET OBITh YHUUTOXKEHO, Jeast
HeoOXOAMMBIMU MOKYIIKU, WJIM OHU MOTYT CTaTh 6€3pab0THBIMU U BpeMEHHO JINIITUTHCS
noxona. LleHbl MOTYT pacTH U CUJIbHO BAapbUPOBATHCS B CBA3HM CO CTUXUHHBIM O€/ICTBUEM.



COI_II/IaJIbHaH, JKOHOMMXYECKaA 1 JaxKe IIOJIUTHYeCKaA 00CTaHOBKA MOI yT USMEHUTLHCA.
HOBTOMy OBLIIO OBI Pa3yMHO YBE€JINYUTD 3allaC HAJIMYHOCTU, 4TOOBI OBITH TOTOBBIM K
BCSIKHM COOBITHSIM.

3aknoueHue: MpaBUTeNbLCTBO U Npupoaa

3a CKJIIOUEHNEM CIyYaeB CTUXUMHBIX O€/ICTBHUI, ®® BBIIIIEYTIOMAHYTHIE TPUYMHBI OOIIETO
U CHJIBHOT'O POCTA CIIPOCAa Ha peasIbHbI€ J€HEXHBIC 3aIl1aCbl B KOHEYHOM HUTOI'€ BbISBAHBI
TOCyaAapCTBE€HHBIM BMEIIaTEC/JIbCTBOM. pr,IlHO IIOHATDH, IIOYEMY B OTCYTCTBHE CTUXHHUHBIX
6eZLCTBHﬁ H IOCYyJapCTBEHHOI'O BMENIATE/IbCTBA CIIPOC Ha pe€aJIbHbIE 3allaCbl HAJIMYHBIX
AOJIZKE€H PE3KO USMEHUTHCA. Bosiee TOr0O, BO BCEX Ciay4dadax MIOBBIIIEHHBIA CIIPpOC HAa AE€HbI'N
ABJIAECTCA HHANBUAYAJIPHO BBITOAHBIM M JTUHAMHWYECKU BCI)(peKTI/IBHbIM B TOM CMBICJIE, UYTO
OH CO31a€T OCHOBY U A€T HOBBIU HUMIIYJIbC JJIA I[aJIbHefIIHHX MNpeaAInpuHUMAaTEIbCKUX
HeﬁCTBHﬁ, ITO3BOJIAA SKOHOMHNKE BHOBb KOODJAWHUPOBATHL CBOU I[eIL/'ICTBI/ISI.163
161 B ciyuae, repCrieKTUBbI CTUXUMHOTO Oe/ICTBUS JIFOM MOTYT Ha CAMOM [ieJie COKPaTHUTh CBOM 3arac HaTMYHbIX
cpeacTB. Ec/u /Iioqu HaBepHsIKa OXKK/IAl0T, UTO OHM TIOrMOHYT B KaTacTpode, HarpyMep, OT yjapa MeTeOpUTa,
KOTOPBIYA YHUUTOXUT 3eMitt0. TorZia OHM MOTYT YMEHBIIUTE 3ariachl HAJTMUHBIX CPEZCTB, MOC/Ie Yero MOoC/IeayeT
UHQAAIMS 1IeH.
162 BaHKOBCKasi CUCTEMa YaCTUYHOTO Pe3epBUPOBAHMS SAB/ISIETCS] Pe3y/IbTaTOM T'OCYJapCTBEHHOTO BMEIIaTe/IbCTBa, TaK
Kak ToJiy4yaeT MPUBUJIETHUH OT TocyapcTBa. K TakvM NPUBUIETUSM MOXKET OTHOCHUTBCS /IeSITE/TbHOCTh
LIeHTpa/IbHOrO OaHKa B KaueCTBe KPeAWUTOpa Moc/ieJHel MHCTAHIIUY, JIeraIiM30BaHHOE TIPUOCTAHOBIIEHHE TIIaTeXXel

WM TOJIEPAHTHOCTDb K HEOJIHO3HAUHBIM JIOrOBOpaM, KacaroIuMCs IeTI03UTOB [I0 BOCTPeOOBAHUSI U KPEJUTOB.
163 O koHLenMH ArHaMUUeCcKoi 3 dekTrBHOCTH cM. Y3pTa e Coto (2003, cTp. 231-254).

Pe3ynkstat HeonpeneneHHoOCTU B CO34aHUM HaJTMYHOCTU

Temnepb MbI pacCCMOTPUM KOHKPETHBIE ITOCJIE€ZICTBUSA BO3POCIIETO CIIPOCA HA peaibHbIe
3arachl HAJIMYHBIX cpe/icTB. [I0BBIIIEHHBIH ClIpOC HA peajibHbIe 3allachl IeHeT B TOBAPHOM
CTaHJ|apTe, IPUBOUT K YBEJIMUEHHUIO IIPOM3BO/ICTBA 3TOTO TOBapa.'®* ®akTophl
MIPOX3BO/ICTBA HAIIPABJIEHBI HA U3TOTOBJIEHHE JJAHHOTO TOBapa, TEM CAMbIM
MIPOTUBO/IENCTBYA TEHEHIINU K CHUKEHUIO IleH. TeM He MeHee, B HallleM aHaIu3e Mbl
OyzieM IpeJirnosaraTh MOCTOSTHHYIO JIEHEIKHYIO MAacCy, TaK KaK HaC UHTEPECYIOT
BO3MOXKHBIE TPUUUHEI AediAnuu neH. Takum o6pa3oM, aHIN3 BKJIIOUAET B ce0s cirydail
HCTOIIeHNSA MPOU3BO/ICTBA TOBapa U cyiydail ""uaTHO-ZeHeKHOT0" CTaH/IapTa, KOT/ia
JleHe)KHasA Macca ABJisfeTcs NOCTOSAHHOU. B yacTHOCTH, MBI pacCMOTPHUM, ZIOCTUTAIOT JIN
y4acTBYIOIIYe aKTOPhI CBOUX IieJiel U He IPUBOJUT JIU 3TO K AedAanuu neH. Mbl
BBIJIEJINM TPHU Pa3HBIX CIIydas: a) yBeJUUeHUe CIIpoca Ha HAJIMYHbBIE CO CTOPOHBI OJTHUX
JII0/iel, KOMIIEHCHUpyeMoe YMeHBIIIeHHeM CIIpoca Ha HAINYHbBIE CO CTOPOHBI PYTUX
Jo/ieil. 6) yBeJiMueHue Clpoca Ha HaJIMYHbIE JIeHeXKHbIe CPeJICTBA, He KOMIIEHCHpyeMoe
CHI’KeHHEM CIIpoca Ha peasibHble 3a11achl HAJIMYHOCTU CO CTOPOHBI JPYTHX JIIO/IEeH. ¢) Bce
JIFOIY XOTAT YBEJIMYUTH CBOU PeasIbHbIe 3aM1achl HAJIUYHBIX CPEJICTB.

a) yseauueHue Cnpoca Ha HAAUYHble CO CMOPOHbL OOHUX N100ell KoMNeHcupyemcst
YMeHbUeHUeM CNPoCca Ha HAAUYHble CO CMOPOHbL Opyaux Atodell.

B nanHOM cityuae HeKOTOphle GU3UYecKre JINIA XOTAT YBEJIMYUTH CBOM PeaIbHbIE 3aT1aChl
HAJIMYHBIX JIEHET, B TO BpeMs KaK HEKOTOPbIE XOTAT YMEHBIIUTh CBOU PeaibHbIE 3aI1aChl
HAJIMIHBIX cpe/icTB. IlepBast rpyImmna mpojaeT TOBaphl, YCIYTH U aKTUBBI, YTOOBI KYITUTD
JIEHbI'U U TIOTIOJTHUTD CBOU JIeHEXKHBIN OasaHc. Bropas rpymma genaetr oopatHoe. OHU
MOKYIIAIOT TOBAPhl, YCIYTU U aKTUBBI, KOTOPHBIE TIpejiaraeT neppas rpymnia, TeM caMbIM



yMeHbIIIasi CBOM JIEHEeXKHbBIN OastaHc. B aToM mporiecce moKyIaTeIbHasA CIIOCOOHOCTD JIEHET
He JIOJ’KHA MEHATHCS, Ja’ke HeCMOTPS Ha TO, UTO OTHOCUTEJIbHBIE IIeHBI, CKOPee BCero,
U3MeHATcsA. B KOHIle KOHIIOB, IlepBas rpyIia OyieT uMeTh 60Jiee BBICOKUY HOMUHATbHBINA
OCTaTOK JIEHEKHBIX CPEJICTB, @ BTOpas IpyIina - MEHbIINNA HOMUHAIBHBIN OCTAaTOK
ZIeHEeXKHBIX cpeicTB. I10cKoIbKY OKyTnaTeIbHasA CIIOCOOHOCTD JleHeT He U3MEHUIACh,
TepBas rpyIia moaydaer 6oJjiee BBICOKUU peasIbHBIH 3a1ac JIEHEKHBIX CPEJICTB, a BTOpas
rpymia - 6osee Hu3kuil. Takum o6pazom, 06€e TPyIIIbI JOCTUTAIOT CBOUX CyOhEKTUBHBIX
neJsieii. s

6) yseauueHue cnpoca Ha HAAUUHble OeHeXCHble cpedcmea He KoMNneHcupyemoe
CHUM¥CEHUEeM CNPOoca Ha PeabHble 3anacbl HAAUYHOCMU CO CMOPOHbL Opy2aux arooetl.

B nanHOM citydae yBeJMUeHHe CIIpoca OTHOU IPyNIIol He cOaIaHCHPOBAHO OJHOCTHIO
yMeHbIIIEHHEM CIIpOca Ha IEHbI'U APYTOU IPYIIION. TO 03HAYAET, UYTO HOMUHAJIbHASA
CyMMa, OT KOTOPOH TOTOBAa OTKA3aThCA BTOpAs TPYyIIIa, HeJIOCTATOUHA JJ1A
YA0BJIETBOPEHMS HOMHUHAJIBHOTO CIIPOCA HA JIEeHbI'U IIEPBOU IPYMIIBI 10 TEKYIIIUM IIEHAM.
B03MO3KHO J1H, UTO U B 3TOM CJIydae 00e TPYIIIbI JOCTUTHYT CBOUX Iiesieii? 1o
ompezieJIeHHOTO MOMeHTa IpyIina oJiuH Oy/ieT Ipo/jaBaTh TOBAPHI, YCJIYTU U AKTUBHI, a
rpynna iBa OyzieT ux nokymnarbs. Ho mmocsie onpeiesieHHOTO MOMEHTA IepBasi rpyma oyer
MPO0JIKATh XOTETh MOTOJTHATE CBOU OaIaHC 3a cUeT MOKYIIKU TOBApPOB, YCJIYT U aKTUBOB,
B TO BpeMs KaK BTOpasi Ipymia 00JIbIlle He XOUeT IIPOAaBaTh IEHbI'H, TAaK KaK OHU
ZIOBOJIbHBI CBOMMU JIEHEKHBIMHU 3aI1acaMU.

Teneps BTOpas rpynmna OyAeT CONPOTUBJIATHCS IIPO/Iake IeHeT U3 CBOUX 3a11acoOB, IOTOMY
YTO OHH XOTST COXPAHUTH CBOU peayIbHbIE IeHeXKHbIe cOepekeHrs1. ITO 0O3HAYAET, YTO OHU
OTPAHUUYMBAIOT MPOJIAXKY JIEHET U MPOJAIOT CBOU JIEHBI'H TOJIBKO 32 OOJIbIIIEE KOJTUUECTBO
TOBApOB, YCJIYT U aKTUBOB. [lepBas rpymma, B CBOIO 04epe/ib, Oy/leT mpeaiarath 60Jblie
TOBAPOB, YCIYT U aKTUBOB J|JIs1 IOKYIIKY JIEHEeT C [IeJIbI0 JaIbHENIIero yBeJIMUeHUs CBOUX
3aIacoB HAJTUUHBIX cpeficTB. CiiefoBaTeIbHO, TOKYIIaTeIbHAsA CIIOCOOHOCTS JieHerT OyzieT
BBIIIIE, yeM 0Oe3 yBeJIMUeHNUs, a IIeHbl Ha TOBAPbI, YCIYTU U aKTUBBI OYZyT UMETh
TEHIEHIHUIO K CHIKEHM0.'*® Kor/ia BhIpacTeT MoKymnaTe/ibHas CIIOCOOHOCTH JIEHET |,
cJ1e/I0BaTeJIbHO, peajibHasA CTOMMOCTD 3aI1acoB JIeHer BTOPOM I'PYIIIbI, BTOpas Ipymna
OyzieT Ipo/IaBaTh JIEHbT'H IIEPBOU I'PYIIIE, YWIEHBI KOTOPOU KEJIAI0T T00aBUTh UX K CBOUM
3amacam. Takum o6pa3om, BTopas rpymia yMeHbIINIA PEATbHYI0 CTOUMOCTb CBOUX
3aIacoB HAJIMYHBIX CPEJICTB He OOJIbIIE, UeEM XOTeJIa. B To ke BpeMs peasibHAsI CTOUMOCTh
JIEHEXKHBIX CPEJICTB IIEPBOU IPYIIIBI TAKXKE YBEJIUUNIACh, KAK U HOMUHAIbHASA CTOMMOCTb.
B pesyzbpraTe B 3TOM ClieHapUH MMOKyIaTeIbHASA CLIOCOOHOCTH JIEHET YBETUYNBAETCH, a
IleHbI Taa0T. HOMUHaIbHBIE JleHeKHbIe CPe/ICTBa IIEPBOU I'PYIIIbI YBEJIUUUBAIOTCA, B TO
BpeMs KaK JIeHeXKHbIEe CPEJICTBA BTOPOU I'PYIIIBI YMEHbIIAIOTCA. PeasbHble 3amachl
JIeHEXKHBIX CPEJICTB IIEPBOU I'PYIIIBI YBEJTUUNBAIOTCSA, B TO BpeMs KaK peaIbHbIE 3a1achl
BTOPO¥ TpyIIbI HasaT. O6e rPyIIbl JOCTUTAIT CBOUX IieJIei. "

C) gce 100U xomam yseaudumsbs Ce0U pea/ibHble 3andcsvl HAMUYHbBLX cpeacme.

Tenepb MBI IIEPEXOJUM K IIOCJIEJHEMY CIy4dalo. BZ[eCB BCE JIIOAU XOTAT YBEJIMUYUTH CBOU
PeasyIbHbIE€ 3allaCbl HAJIMYHBIX CPEICTB. OquI/II[HO, YTO HUKTO HE 3aX04YeT OTKa3bIBATbHCA OT
ACHET U IIOTEPATb HOMHUHAJIbHBIE ICHEXKHDBIC CPEACTBA. Bce xoTat YBEJINYUTDb CBOU
JE€HEXHbIE 3aI1acChl. Ecnu kosiyecTBO JACHET HE YBECJIMUYUBAETCA, TO YBEJIMYUTDH
HOMUHAJIBHBIH 3a1ac AC€HEKHBIX CPEACTB HE IIPEACTABIACTCA BOSMOXHBIM JJI BCEX.



OpHako peasbHBIE 3aI1aChI JIEHEIKHBIX CPEJICTB MOTYT OBITh YBEJIMUEHHBI. JIT0/11 TOTOBBI
OTKa3aThCA OT OOJIBIIIET0 KOJIUYECTBA TOBAPOB, YCIYT U AKTHUBOB JIJIS TTOJTyYEHUs OTHOMN
JIEHEXKHOM eIMHUIIBI; U (MJIK) JIFOAU OYyT IpeAsiaratb MeHbIIe JIeHEXKHBIX eIUHUI], YEM B
MIPOTHUBOIIOJIOKHOM CJIydae, 3a TOT JKe 00'beM TOBAPOB, YCJIYT B aKTUBOB. B KpaliHeM
cJIydae JIIOZIU IIPOCTO IIePeCTaroT MOKYNaTh TOBAPHI, YCJIYTU U AKTUBBI 10 TEX MOP, IOKA UX
IIEHbI HE YyIayT HaCTOJIbKO, UYTOOBI IIPUBECTH PEAIbHBIN 3alI1ac JIEHEXKHBIX CPEJICTB K
YIOBJIETBOPUTEILHOMY YPOBHI0.'® OHM IIpocTO OYAyT MOBAIIIATH PHIHOYHYIO CTOMMOCTD
JEHEKHBIX eIUHMUI] [T0 OTHOIIIEHUIO KO BCEM OCTAIbHBIM TOBapam.'®® U TyT IIPOUCXOIUT
TeH/IEHITHA [Ta/IeHUs I[eH B CBSI3U ¢ OOIIUM OTKa30M OT ITOKYIIKH, ¥ TAaKUM 00pa3om
peasibHBIN 3a11ac JIEHEKHBIX CPEJICTB JIIOIeN YBEJIMUNBAETCA. ATU JIIOIU JOCTUTJIA CBOUX
1eseu, ¥ MosIBUJIach TEHIEHITUA K AedIAInY 1eH. 7°

STOT MpoILiecC MOXKET IPOU30UTH OUeHD OBICTPO. Bee 3aBUCUT OT MpeITpUHUMATETECKUX
CIOCOOHOCTEN YUACTBYIONIUX JIUII. ECiIM MPOIaBIIbl TPAaBIJIBHO MPEBUAT CyMMY, Ha
KOTOPYIO OHU JJOJI’KHBI CHU3UTD I[€HbI, YTOOBI HANTH JKeJIAI0IIUX ITOKyTIaTeIel, OHU cpa3y
’Ke CHUBAT IIeHBI /10 9TOU CyMMbI. HeT mpuuYnH, 10 KOTOPHIM OHH HE JIOJI?KHBI OBITH B
COCTOSTHUM IPEJIBUIETH STU II€HbI IIPABUJIBHO U TaK JKe OBICTPO, KaK U B JIIOOOH Ipyroit
PBIHOUHOU CUTYyaIlUU.

Hy»KHO yYuTBIBaTh, UTO MPEAJIOKEHNE YCIIYT, TIOJYIEHHBIX 32 JIEHbI'H, HE 3aBUCHUT OT
CIIpoca Ha JIEHEeXXHbIe cpeficTBa.'”" Eciu cipoc Ha JIEHbI'Y YBEJIMUUBAETCA, a IeHbl NaJAl0T,
TO MPeAJIOKEHHE JIEHEKHBIX CPEJICTB aBTOMATUUECKH YBEJTUUUBAETCsI 6e3 yBeTMUeHUs
HOMHHAJILHOTO TIpeJiIoKeHus. [loaToMy, 1aske 6e3 yBeImUeHus JeHeKHOU MacChl,
TIOBBIIIEHHBIH CIIPOC HA peasIbHBIE JIeHEeXKHbIe CpeZicTBa Oy/IeT yZIoBIeTBOpeH. Ecu
MIPOU30U/IeT YBeJTUUeHNeE TIPeJIJIOKeHNU - OyAb TO 3a cueT J00bIYU 30J10Ta"7> WU
UHOIAIUN OyMaKHBIX JIEHET - TO OHO He OYZIeT MOTPAYeHO JI0 TEX IOp, ITOKA peabHbIE
3aracel CPeJCTB He YBeJIMJaTCA B JkessaeMoM o0beme. Takum 06pa3omM, B TOBADHOM
CTaH/IapTe HOMUHAJIbHBIE U peaIbHbIE 3aI1achl IeHEKHBIX CPEJICTB YBEIMUHBAIOTCA.
OpnHako B ¢puaT-cTaHZapTe yBeJIUUeHe HOMUHAIbHBIX 3aI1aCOB JIEHEXKHBIX CPEJICTB He
BCer/ia IPUBO/IUT K YBEJIMUEHUIO PeaJIbHBIX 3aI1aCOB JIeHEeKHBIX cpe/icTB. [1o Mepe ToroO,
KaK MPOU3BOAUTCA 00JIbIIIe OyMasKHBIX JIEHET, [IEHbI MOTYT 3HAYUTEIFHO BRIpacTu. 1o
Mepe TOT0, KaK JIFOAYW HAUUHAIOT OKU/IATh TaJIbHEUIIIEr0o pOCTa, 3TO MOKET BbI3BATh
ruriepuHGIISIAUI0. B ye1oBusax runepuHQIIAINY IEHBI PACTyT ObICTPEE, YeM
YBEJIMIMBAETCA JieHeKHasA Macca, IOTOMY YTO JIIOJIU TPATAT CBOU JIEHBI'M HA TOBAPHI, BCE
ObIcTpee U OBICTPEE, TI0 IOCTOSHHO PACTYIIUM IeHaM. II0CKOIbKY IIeHbI pacTyT ObIcTpee,
yeM HOMUHAJIbHAsA JleHeXKHas Macca, peajibHble 3amachl IeHeKHBIX CPE/ICTB Ia/1a10T.
JlasibHelllllee yBeIMUeHUE JIeHeXKHOM MacChl IPUBOAUT K JIaJIbHEUIIIEMY YMEHbBIIIEHUIO
peaIbHBIX 3aMacoB JIEHEKHBIX Cpe/IcTB. B JanHOM cityuae, nHiAnusa ObLia
camopaspymuTteabHou. Takum o6pasomMm, ciieayroiiee HabmoAeHne ['Buo XoabpcMaHa
MIPUMEHSETCS TOJIPKO B CJIydae cTaHzapTa puaT-aAeHer u runepuHQIIAIIn:

...[3]TO He TONIbKO N3NLLHE, HO 1 COBEPLLEHHO BEeCCMbICIEHHO "NOACTPanBaTh” NpesioxeHme

AeHer noj nsMeHeHua cripoca. YBennyeHme HOMMHaNbHOIO npeanoxXeHnsa, oTHIAb He

KOMMNeHCMpyroLlee yseandeHne cnpoca, KOTopoe OHO nojgpa3symMeBaso, TONIbKO Bbi3biBaeT

p,aaneVlLuee yBeAM4YeHne Cnpoca Ha HaJluyHble JeHEXHbIe CpeacTBa. VI3MeHeHMs HOMUHaNBLHOTO

NnpeanoXXeHuns He TONbKO He MPUBOAAT K YpaBHOBELLMBAHMWIO CMIPOCa U NPeAsIOXeHNA Ha
AEeHeXHble CPeSCTBa, HO U BbI3bIBatOT AOMOHUTE/IbHBIA HOMUHaNbHBIW cripoc. (1893, cTp. 193)



[IpaBaa, "moATOHATE" IEHEKHYIO Maccy I10/] U3MEHEHHE CIIpoca Ha JIeHbry uaauirHe. Tem
He MeHee, 9TO He 0eCCMBICJIEHHO B TOM CMBICJIE, B KAKOM yTBep K1aeT XI0JIbCMaH.

HampuMmep, B cTaHAapTe TOBAPHBIX JIEHET HOBOE ITPOU3BOCTBO TOBapa Oyzer
BOCTpeOOBAHO TEMU JIMI]AMU, KOTOPBIE XOTAT YBEJIMIUTH CBOU PeaJIbHbBIE JIEHEKHbIE
3arachl. TO yBeJIMUEeHHeE JeHEeKHOM Macchl He BJIeUeT 3a C000M 0uepelHOTO YBeJTUUeHUS
HOMHUHAJIBHOU MacChl. ITO TaK, [IOTOMY UTO JIEHbI'H OYAyT J0OABIATHCSA B HAJTUIHBIE
3amachl, He MMOBBIIIAS IIEHBI HA CTOJIBKO, HA CKOJIBKO MOTJIU ObI, eCJIH OBI CIIPOC Ha JIEHBI'U
ocrasics MpexHUM. L[eHbI B TAHHOM CJIydae TaK)Ke CHIXKAIOTCS OTHOCUTEIBHO YPOBHS,
KOTOPOTO OHH JIOCTHUTJIA OBI ITPU OTCYTCTBUHU MTOBBIIIIEHHOTO CIIPOCA HA JIEHBIH.

164 Cmotpu Pyedd (1947, cTp. 348).

165 B HeCKOIbKUX CTpaHax OZJHUM M3 KOHKPETHBIX IPUMEPOB TAKOT0 CrieHapusi Obu1 Obl "30/10T0M cTanaapt'. Korga
rpaxk/iaHe OfHOM CTpaHbI (TIepBOM IPYIITbI) B UUCTOM BHUJe 3aXOTST YBEIWUUTh CBOU peasibHble IeHe)KHbIe 3arachl,
HarpuMep, u3-3a CTpaxa rnepeji BOWHOM, OHU Oy/lyT Mpo/iaBaTh 3a 30/J10TO TOBAPhI, YCJIYTU U aKTUBbI (MHK/TFO3UBHBIE
TpaBa) TpaXk/jaHaM [pyrux crpaH. Torzia B mepBoii cTpaHe OyzeT 6osbliie 30/10Ta, a BO BTOPOM - MEHBIIIe 30/10Ta B
oOMeH Ha boJbllee KOJTMYEeCTBO TOBAPOB, YC/IYT ¥ aKTUBOB.

166 MeI npeanonaraeM cBOOOHBIN PHIHOK. Ec/i ToCyjapcTBeHHbIE MHTEPBEHLMH He TI03BOJISIOT [IeHaM MOBBIIAThCS
WY TTOHM)KAThCS], TO 3TO NMPUBOJUT K TUIIMUHBIM MOC/IEACTBUSM - MaKCHMa/bHbIM M MUHUMAaJIbHBIM LieHaMm. byzer
NedULIUT U HeTIpoZilaHHbIe M3MUILKY. Haripumep, eciv He IOy CTHUTH MaZleHus 1ieH Ha TOBaphl, YCIYTH U aKTUBBI, TO
T0 HallleMy CIIeHapUI0 BO3HUKHYT W3JIMIIKY TOBAPOB, YCIYT U aKTUBOB, KOTOPbIE MOXKHO ObLI0 ObI MPOAATH M0
Hosiee HU3KUM 1leHaM. TOUHO Tak ke OyZieT HeXBaTKa JieHer Jisl TeX, KTO XOUeT YBeJMUUTh CBOU peasibHbIe 0CTaTKU
Ha/IMYHOCTH.

167 TonyuaeTcsi, B c/iy4yae 30/10TOTO CTaH/APTa, FPYIIIbI OJJUH U [IBa MOTYT OBITh [Ja’ke Pa3HbIMU CTPAaHAMHU.

168 KoHeuHo, ecTb mipe[iesi, HIKe KOTOPOTO JIFO/M TIepecTaroT A00aB/isiTh K CBOMM 3ariacaM peasbHBIX CPeJCTB, TO eCTh
ypOBeHb MoTpebsieHust, HeoOXOQUMBIH /1S BEDKUBaHUs. Criel0BaTe/IbHO, CIIPOC Ha JIeHbTH BCEra OrpaHUdHBaeTC s
3TOM (yH/jaMeHTaIbHOY OHOoIoruuecKoi MoTpebHOCThIO (OT/IOKUB B CTOPOHY KpaliHUI Cydall yesioBeKa, KOTOPBIH
X0UeT MOKOHUYHTH KU3Hb CaMOyOMICTBOM M KOTOPBI 1epefi CMePThI0 HaMepeBaeTC sl YBEJTUUUTb CBOU ZieHEe>KHBIH
HanaHc. JTa TaKTHKa He UMeeT 0C000ro CMbIC/a, B JIFOOOM Ciydae, Tak Kak ee Oyzyliiee BrosiHe onpeaenéHHo). Kak
niiet Pot6apy: "...[H]enb3st TpeGoBaTh fieHer 6eCKOHEUHO, TaK KaK JIFOW I0/DKHBI BCET/Ia MPO/I0/KaTh
MoTpebsIsITh, KakOBbI ObI HU OBUTH X OxXuZaHus'". I103TOMY, CIpOC Ha JieHbI'M HUKOTjA He CMOXKET OBITh
6eckoHeuHbIM. CylIeCTBYIOIINEN yPOBEHb TOTPeb/IeH s, B CBOIO OUepe/ib, MOTPeOyeT Orpe/ie/IeHHOT0 YPOBHS
nHBectuLni”. (2001, cTp. 692)

169 Cmotpu Canepso (2003, ctp. 85).

170 Canepno (2003, cTp. 85) MpaBU/ILHO OTMEUAET TOJIOKUTE/TLHOE BIMSHUE TaKoH AeIALHY Ha 6/1aroCoCTOsSTHUE:
"OpHako, HeCMOTPSI Ha COKpallleHre 00IIiero Joxo/za B Zo/apax, Aedisiys, BbI3BaHHast CO3Z,aHUeM 3ariaca
HaJIMYHOCTH, TaKXKe O/1aronpusTHa ¥ MPOJAYKTUBHA [IjIs1 JIyUIlIero 3KOHOMIUeckoro 6iarococtosiHus. OHO
VHULIMUPYETCs J0OPOBOJIBHBIM M CTUMYJ/TUPYIOIIMM UCTI0/Ib30BaHKEe BHIDOPOM HEKOTOPBIX fieprKaTresiel eHer
BO3/IepXXaThCsl OT 0OMeHa Ha PbIHKE MPaB COOCTBEHHOCTH Ha CBOM /IeHEXKHBIE aKTHBbBI B TEX JKe KOJNUeCTBaXx, UTo U
panee. OfiHaKo, Mpu (GPUKCUPOBAHHOM TIPE/IIOXKEHHUH /I0/IapOB, eJMHCTBEHHBIM CIIOCO0 Y/I0BIETBOPUTh 3TOT POCT
Crpoca Ha BJaJieHHe [IeHbTaMH - 3TO C/Ie/IaTh KaXK/bIH Josiap 6osiee 1IeHHBIM, TOra 001Iasi MOKymnareabHast
Croco6HOCTE, TIpe/ICTaB/IEHHAs CYILeCTBYFOLLUM TPe//I0KEeHHEM JIeHET, YBeTUUHUTCs. VIMeHHO 3Toro 1 Jo0uBaeTcs
nedusnys LeH: yBeJIMueHHe COBOKYITHOTO JIeHe)XHOT0 00raTcTBa Wi 'peayibHOrO' MPe/yIoKeHUsI IeHeT, UTo0bI
VIOB/IETBOPHUTH TeX, KTO XOUEeT MOYYUTh JOTIOHUTE/TbHbIe 3arachkl HAIMYHBIX feHer". TIpo Takow ke s3ddekT
cvmotpu Cuma (2002 r, ctp. 11). OH roBopUT 0 "HaKOILJIEeHH!'" Kak O MTPOM3BO/CTBEHHOM /1esTe/TbHOCTH.

171 Cmotpu XtoneemanH (2003a, ctp. 50). OH go6aBnsieT, uto "[T]akasi He3aBUCUMOCTb AeHCTBUTENBHO CYIIeCTBYEeT B
ciiyuae GOJBIIMHCTBA IPYTUX TOBAPOB, U MPUYKMHA 3TOTO 3aK/IFOUAETCS B TOM, UTO B OO/IBIIIMHCTBE JPYTHUX CTyuaeB
006BEeM yC/yT, KOTOPBIE /I0JDKHBI ObITh MOTyUeHbI U3 PAaCCMaTPUBAEMOTO TOBAPA, M0 CYIIEeCTBY 3aBUCUT OT
¢bu3MUeCcKUX XapaKTePUCTHK ToBapa. Hamprmep, yciyru, 06bIUHO Mpej0CTaBseMbIe Teile)OHOM, COBCEM He
3aBUCAT OT CTIPOCa Ha 3TOT TesiedOH, WK OT CIIPoca Ha Tesied)OHBI 3TOro THa... Ho B ciyyae ¢ HamMYHBIMU
JleHbr'aMH CIIPOC U NpeJJIoyKeHre He SIB/ISIIOTCSl He3aBUCUMBIMH, MOCKO/IBKY B JAHHOM C/ly4dae CIIpoC 3aBUCHUT OT
TIPe/IJIO’KEHKSI, a TIPeJIooKeHHe - OT crpoca. Eciti KonmryecTBo fieHer OyzieT yBe/IMueHo, MOKynaTebHast
CTHI0COOHOCTD KaXK/I0W e/JUHUIIBI YMEHBIIUTCS HXKE YPOBHSI, KOTOPBIN ObL Obl JOCTUTHYT B IPOTHMBHOM CJTy4Yae.
OTO 03HAUYAeT, UTO KOJIMUECTBO YC/IYT, KOTOPbIe MOTYT OBITh MOMYUEHbI U3 KaXKA0U JeHe)KHOH eIMHULIBI,
YMEeHBIIU/IOCh, ¥ TIOCKOJIBKY B/IaJIeJIbIIbI IeHeT 3aiHTepeCOBaHbl TOJILKO B PealbHOM KOJTMUEeCTBe STUX YCIIYT, a He B
HOMUHA/IbHOM KOJTMYECTBE JIEHET, B KOTOPBIX 3TH YCJIYTU BOIUIOLIEHbBI, UX TIOTPEOHOCTh B HOMUHA/TBHOM
KO/TMUeCTBe AieHer Oy/ieT BhIlIe, YeM 3TO ObIIO ObI B TIPOTUBHOM Ciiyuae'. [[IpuMedaHue OMmyIeHo ]

172 B 3KOHOMHUKE C 30JI0ThIM CTaH/APTOM, KOT/Ia TIOKyTIaTe/IbHasi ClIOCOOHOCTh 30/10Ta PacTeT, Oo/bIie YCUITHUi
HarpaeJsieTcsi Ha 00bIuy 30710Ta. 3010TO00BIBaKOIast MPOMBIIILJIEHHOCTh Y/I0BJIETBOPSIET JKeJIaHUs TToTpeduTeiel,
KOTODbIe XOTAT UMeThb OoJiee BBICOKHH 3amac 30/10Ta.



3.2.3.3 CneKynATUBHbI NPUPOCT HAJTMMHOCTU

MpUYnHbLI CO3A4aHMA CNEKYNATUBHOMO NPMPOCTa HAJIMYHOCTH

Korpa sronu 0:KU/1at0T MOBBIIIIEHUS TTOKYTIATEIHCKOM CIIOCOOHOCTH JIEHET, OHU MOTYT
oiyMaTh 00 HHBECTUPOBAHUU B JIEHBI'H U YBEJIMIUTH CBOU CIEKYJIAITUBHBIN CIIPOC HA
JIeHbI'U.

Takoi poCT MOKYIIaTETbCKOU CITOCOOHOCTH MOKHO OBLIIO OKHIAATH 10 HECKOJIBKUM
MPUYUHAM: YMEHbIIIEHUE KOJIMYEeCTBa JIEHET, TedIAIs pocTa SKOHOMUKH, OBBIIIIEHUE
KauecTBa JIeHeT, POCT CIIpoca Ha JIeHbI'M, BHI3BAHHBIHN ITOBBIIIIEHNEM HEOIIPEIEIEeHHOCTU U
T.Z1. Bo Bcex ciryuasix KOppeKTHPOBKA B CTOPOHY OKHaeMOU TOYKHU Oy/IeT IIPOUCXOIUTH
ObIcTpee, yeM 0e3 CIIEKYIATUBHOTO CIIPOCa.

A Tenieps HEHA/IOJITO NEPENY K OAHOM U3 CUTYallul, B KOTOPOU CHEKYIATUBHBIN CIIPOC HA
JIEHBI'Y UTPAET 0COOYIO POJIb K KOTOPOH YacTO ITPEHEOPETAIOT: IIPOUCXOKEHUE eHeT. 73
ITO 0COOBIN Ciydal 0KUJIAHUA YIyUIlleHUs KadecTBa AeHer. Korga npeanpuHuMarein
BBIOMPAIOT TOBAP JJ1 MCIIOJIb30BaHUSA B KaUuecTBe cpeJicTBa 0OMeHa, CIIPOC Ha 3TOT
HOCHUTEJIb yBeJInYnBaeTcs. Ero ucnosib30BaHre CTAaHOBUTCSA Bee Oosiee
pacIpocTpaHeHHbIM, a IIEHbI Ha HETO pacTyT. BeposaTHO, YTO MOKynaTebHasl ClIOCOOHOCTD
cpeAcTBa 0OMeHa, KOTOPOe B KOHEYHOM UTOTE CTAHOBUTCSA JIEHbraMHu, OyZieT 3HAUUTETbHO
BO3pAacCTaTh B IIPOLECCe €ro SBOJIIOLINH.

Teneps Jir0/11, 03KUAAIOIINE, YTO ONPEEJIEHHBIN TOBAP CTAHET OOIIEPUHATHIM
cpezicTBOM 0OMeHa, Oy/IyT MHBECTHPOBATH B 3TOT TOBAP WJIN BO BPO/e-KaK-JA€HbIU. JTO
CIEeKYJIATUBHBIU CIIPOC HA JIEeHbI'U. B Ipoliecce 3apok/AeHUs ieHeT CIIEKYIATUBHBIN CIIpoC
Ha HUX YCKOPUT IIPOliecC Pa3BUTHs cpejibl oOMeHa. biarosiaps cuekysisainuu
MOKyTaTeJIbHAas CIIOCOOHOCTH TOBapa Oy/ieT Mpo0JIKaTh PACTH, IIOKa He OyZleT JOCTUTHYTa
oxuziaemasi Touka. Takum 06pa3oM, ToBap CTAHOBUTCSA 0OJiee IPUBJIEKATETLHBIM B
ZIeHe:KHOM BbIpaXkeHHUHU U 0OoJiee paclpoCcTpaHEHHBIM B UCIIOJIb30BaHUU. TakuM 06pasom,
Ipoliecc pa3BUTHUSA WX IPOUCXOK/EHUS JIEHET YCKOPsAeTCs CIIeKyIATUBHBIM CIIPOCOM.

[IpenMyinecTBa JeHEKHO-KPEAUTHON SKOHOMUKH MOKHO OII[yTHUTh ropaszio ObIcTpee
Os1aro1apsi CEKYJIATUBHOMY CITPOCY.

Pe3ynbTaTtbl CNeKyNSTUBHOIO NPUPOCTa Ha/IMYHOCTU

A celtuac npoaHaIM3UPYIO MTOCJIE/ICTBUSA YBeJIUUEeHHUA CIIpoca Ha JieHeXKHble CPeJICTBa B
pe3yJibTaTe CIeKyIAnun. Bo-nepBoIx, caeyeT HOHUMATh, YTO KaXK/bIi ON3HECMEH U
MIOTPEOUTEIb - 5TO JIEHEXKHBIH CIIEKYJISHT, KOT/Ia peub 3aX0UT O TOM, KaKyl0 CyMMY JieHer
OH XOYeT yJlep>kaTh. HeJib3s He OBbITh CIEKYJITHTOM C JleHbraMu. YesioBek Oyier
OI'PaHUYUBATH CBOU IIOKYIIKH, €CJIA OH OKUJIaeT MaJIeHUA 11eH Ha TOBaphl, YCIYTU U
aKTUBBI, B KOTOPBIX OH 3aWHTEPECOBaH, U €CJIU 1a/IeHUe [IeH BO3HATPAIUT €ro 3a BpeMs,
KOTOPOE OH BBIHYK/IEH K/IaTh, YUTOOBI HACJIAUTHCS TOBAPOM, YCIIYTON MJIH AKTHBOM.
Bosee Toro, ecsiu OH 0:KUIA€T, UTO LIEHBI HA TOBAPHI U YCIIYTH, KOTOPBIE OH IIPOJAET,
yHazayT, OH MOCIENINT IPOJIaTh UX ceiiuac, IOKa OHU He ymasu.'7*

ITO YBEJIUUUT KOJIUUECTBO HAIMYHBIX y cleKyJIsaHTa. OH "0T/I0KUT" JIEHbTU B 0KU/TAHUN
OyAyIero pocrTa Ux MOKyNaTeJIbCKON CIIOCOOHOCTH HWJIH, II0 KpaiHel Mepe, MaJIeHUs TeX



IIeH, YTO ero uHTepecyioT.”> JIya Habio1aTesis 3ToT ke 3(pdeKT IpoaBiIgeTcs, Korja
YyeJIOBEK YBEJIMYNII CBOU JIEHEXKHbIE CPE/ICTBA U3-3a JKeJIaHUSA YBEJIMUUTDH CBOU PeasIbHbIe
JIeHEeXKHbIe 3aI1achl, IOTOMY UTO OH UCIBIThIBAET YCUJIEHHE YyBCTBA HEOIPE/IeIEHHOCTH
WJIN XOUeT YBEJIUUUTh KOJTUUEeCTBO OOTaTCTBA, XpaHsAIerocs B JleHbrax. PazHuna Mexay
CJIy4asMU yBeJIMUeHUs 3araca HAINYHBIX JleHeT 3aK/II0UaeTcs B TOM, YTO CIIEKYJISHT, eCIu
OH IPHU/IEP>KUBAETCSA CBOETO IEPBOHAYAJIFHOTO IJIAHA, TIOTPATUT IAHHBIN IPHUPOCT
HAJIMYHBIX JIEHET, KOT/a I[eHbI JIEUCTBUTEIFHO YIIAJIU 0 0KU/IAEMOTO YPOBHS.

CrnencTBueM CIEKYJIAIUU YeJIOBEKA SABJISAETCS TO, UTO, OTPAHUYNBASA CBOU MOKYIIKU U
cIIelia IpojaTh CBOE UMYIIeCTBO, OH OKa3bIBaeT IIOHMKAIOIIIee laBjieHne Ha 1eHbl. Korga
IIeHbI HAKOHEII-TO YIAYT 0 03KHUIAeMOTO YPOBHsI, OJ1arofgapsi CBOUM JIOTIOJTHUTETHHBIM
3aKylKaM U CHU>K€HHBIM IIPOJia’kaM OH OKaKeT IOBBIIIAoIee JaBjeHe Ha IIeHbl.
CrexyJIsTHT IOJIyIUT MPUOBLITb, KOT/IA €T0 Mpeicka3aHus cOyayTesa. 1 oH moTepnuT
YOBITKH, €CJTU €TO OXKUJAHUSA OKAXKYTCS JIOKHBIMU. TakuM 00pa3oMm, B CEKYIATHBHOM
MpoIecce MJI0X0U CIEKY/IAHT UMeeT TeH/EeHITUIO K YCTPAHEHUIO, 4 XOPOIINU CIIEKYJIHT
BO3Harpakjjaercs.

KoHeuHoO, ciekysisaus AeHbIraM1 MOKET IIPUBECTU K MOBBIIIEHHUIO ITOKYTIaTETHCKOMN
CIIOCOOHOCTH JieHer wiu Aeduianu neH. Korga mocyieacTBus IeHCTBUH CIIEKYJISTHTOB,
OKUJIAIONIUX a/IeHUs 1IeH, CUJIbHEe, UeM MOCIeCTBUA IeHCTBUN CIIEKYJIHTOB,
0XXHU/IAIOIINX IIOCTOSAHHBIX WU PACTYIIUX [IEH, IIeHbl UMEIOT TEHAEHIIUIO K IaJleHn0. Kak
YKa3bIBa€T Mu3sec B oTHOLIIEHU T O)KI/IZlaHI/Iﬁ KaK pOoCTa, TaK U IIaJ€HUA IEH:
Ho Bce byaeT no-apyromy, eciv Atoamn 6yayT BEPUTb, UTO OHU HAXOAATCSA B KaHYH HObLUMX
N3MeHEeHWNN NoKynaTeNbCKON CNOCOBHOCTU, BbI3BaHHbIX HaIMUHbIMU. KOrZa OHW OXUAAQIOT, UTO
LLeHbl Ha BCe TOBapPbl BbIPACTyT WM YNajyT, OHM PacLUMPSAOT UK OFPaHUYMBaKOT CBOW MOKYMKW.
3TV YCTaHOBKM 3HAUUTENILHO YCUAMBAIOT M YCKOPSHOT OXKMAaeMble TEHAEHLUN. ITO
NPOAO/IXKAETCSA A0 TEX MOP, MOKa He ByAeT JOCTUMHYTA TOUKA, 38 KOTOPOWN HE OXKUAAETCS HUKAKMX
JaNbHENLLNX N3MEHEHWI B MOKYyMNaTebCKOW CMOCOBHOCTU AeHer. TONbKO TOr4a CKJIOHHOCTb

nokynaTb AN NpojaBaTb OCTaHaBANBAETCA, U JIFOAN CHOBA HaYMHAaKOT yBENNYMBATb UK
YMeHbLLATb CBOW AeHeXHble 3anachkl. (1998, ctp. 423)

HuHaue roBOpsl, KOPPEKTUPOBKA B CTOPOHY 03KH/IA€MOM TOUKHU MOKYTIaTETbCKOMN
CIIOCOOHOCTH yCKOpsieTcs.7® B mpuHInIie, 3Ta TOUKa MOKET OBITh JOCTUTHYTA CPasy JKe.
Bcé 3aBuCHT OT IpeITPUHIMATEIBCKUX CITIOCOOHOCTEN. Kak TOJIbKO OXkuaeMas Touka
OyAeT IOCTUTHYTA, CIIEKYJISTHTHI IPOAAAYT IEHbI'H, B KOTOPBIE OHU BJIOKUJINCH, U TTOJIydaT
MpUOBLTL. ATO MPEAOTBPAIIAET JATbHENIIIEE TIOBBINIEHUE MOKYIIATEIHCKOHN CITOCOOHOCTH
ZleHer Win eQIIAUIo IeH.

Kak u Bce criekysisanuu, ClieKyJsaIuy ¢ IeHbraMU - CaMOKOppeKTupytomacsa. CreKyJasaHTbI
MBITAIOTCS IIPEIBU/IETD JIeXKAI[UI B OCHOBE HECIIEKYJIATUBHBIN CIPOC HA IEHBIU. "7
Koneuno, 311ech OHI MOTYT OIIUOUTHCA. ECIIN cCIEKY/IAHTHI OMINOAIOTCH B CBOUX
O0’KU/IAHUAX, OHU TePAIOT JAeHbI'U. 1Ipe/inoso:Kum, 4TO HEKOTOPbIE CIIEKYJIAHTBI OXKUJ TN
Ma/ieHus I1eH U YBeJIMUUJIU 3a1achl JIeHeKHBIX cpeicTB. [Ipu TakoM yBesImueHUH 3a11acoB
JIEHEXKHBIX CPEJICTB IIeHbI OyyT NMETh TeH/IEHIINIO K CHIKEHHUIO.

OJtHaKO ecJiu MTPOTHO3 OBLT OITMOOYHBIM, TO IIPU TAKUX 060JI€€ HU3KUX I[EHAX BO3HUKAET
nedunut ToBapa. [loBsicuTcs cipoc Ha TOBapbl, KOTOPBIN CHOBA ITOAHUMET I€HBbI.

Takum oO6paszom, omrbka 0OHAPYKUBAETCSA, U IE€HBI CHOBA PACTYT, YTO YOEXKJaeT
CIIEKYJISTHTOB YMEHBIIIUTD CBOU JIEHEKHBIE 3a11achl, IOHUMasl, YTO OHU IIPOUTPHIBAIOT.



173 OTHOCUTEBLHO TIPOUCXOXKAEeHUs leHeT cM. Kapi Menrep (1871).

174 Ha cerogHsHui jleHb BO3MOXXHOCTH MPOU3BOJUTEIS T10 MPOJake TPOAYKLMK OTPaHUYeHbl UMEIOIUMUCS Y Hero
3aracamu.

175 Cwm. Potbapp (2001, ctp. 673).

176 Cwm. Porbapz (2001, ctp. 673).

177 Cwm. Potbapg (2001, cTp. 674).

3.2.3.4 KauecTBeHHbI NPUPOCT HAJINYHOCTU

MPUYUHBI CO3AaHNS KAUECTBEHHOWN AEHEXHOW HANIMYHOCTH

YacTo urHopupyeMou NpuYuHON NOTPEOHOCTU B HAJTMUHBIX CPEJICTBAX ABJIAETCS
IIOBBIIIEHNE KauecTBa JeHer."”® KauecTBo JieHer MOXKHO OIIPENEINUTh KaK ""CIIOCOOHOCTD
JIeHeT, KaK UX BOCIIPHHUMAIOT aKTOPbI, BHIIIOJIHATH CBOM OCHOBHBIE (DYHKITUH, a HMEHHO
CJIY3KUTH CPeJICTBOM 0OMeHa, XpaHWIHIIEM OoraTcTBa v yueTHOU exuuuneii’ (baryc 2009,
cTp. 23)."7°

KauecTBo fieHer BusAeT Ha UX Map>KUHAIBHYIO II0JIE3HOCTh U PAaHKUPOBaHUE Ha
WHIVUBUAYJILHOH ITIKaJIe IIEHHOCTH 110 OTHOIIIEHUIO K APYruM ToBapam. Korja kauecTBo
JIeHET TIOBBIIIAETCs, IEHEKHBIE €JITHHUIBI IMEIOT TeH/IEHIINIO PACTU B PEUTHUHTE 10
OTHOIIIEHUIO K IPYTUM ToBapaMm. PaKTOpBHI, BIUAIONINE HA KAYECTBO JIEHET, MHOTOOOPA3HBI
U ITIOBCEMECTHO UTHOPUPYIOTcA. OHU MOTYT ObITH KJIacCu(UIUPOBAHbI B COOTBETCTBUU C
ZeHEeXKHBIMU QYHKIUAMU, YTOOBI CIIYKUTH €JITUHUIIEN CUETa, CPEZICTBOM OOMeHA U
XpaHeHus O00OraTCcTBa.

DyHKIUA TeHEeT, KaK €IMHUIIBI CYETA, JJOCTATOYHO CTAOMIbHA M CTABUTCS T10]T COMHEHUE
TOJIBKO IpU runepuHdsanuu. I1o aToil mpudymHe MbI He OyZieM 0/IpOOHO aHATTM3UPOBATh
371ech (PaKTOPBI, BJIMAIOIINE Ha CBOKCTBA IeHeT (PYHKIIMOHUPOBATh B KAUECTBE €IMHUITHI
cuera. bojiee akTya/TbHBIMY ¥ U3MEHYUBBIMU SBJISIOTCA UX (PYHKIIMU CPEACTBA 0OMeHa U
XpaHeHus boraTcTBa.

YTo06BI OBITH XOPOIIINM CPEICTBOM OOMEHA, /15 IEHET BeChMa BaXKeH CUJIbHBIN
HeJleHeXKHbIN crpoc. HeseHekHast TOTpeOHOCTh 00ecIieunBaeT BIaesIbIy JeHeT
"cTpaxoBKy'" OT Ie-MoHeTu3anuu. Korja HeleHe:KHBIN CIIPOC Ha TOBAPHI PACTET, KAYECTBO
JIEHET TaK’Ke UMeET TeH/IEHITUIO K ITOBBIIIEHUIO, 2 BMECTEe C HUM U CIIPOC Ha JIEHbIH.
Kpome Toro, uem 6osIblIIie JII0/Ied MPUHUMAIOT CPEZICTBO OOMeHa, TEM JIydIlle OHO
BBIIIOJTHAET CBOW (DYHKITUH B TaHHOM KadecTBe. EIé omHUME CBOHICTBAaMH XOPOIIIETO
cpezcTBa oOMeHa SIBJISIOTCS HU3KUE 3aTPaThl HA TPAHCIIOPTUPOBKY B XpaHEHME, IIPOCTOTA
B 0OpallleHUuH, AEJTUMOCTD, JI0JITOBEYHOCTh, CTOHKOCTD, Y3HABAEMOCTh Y OJTHOPO/THOCTb.
Ecu kakoe-y1iu00 U3 3TUX CBOUCTB YJIy4YIlIaeTCsl, TO CIIPOC Ha JIEHbI' UMEET TEHAEHITHIO K
YBEJINUEHUIO.

JleHbI'M - caMblI¥ JIMKBU/THBIN TOBAp. JIT0[1 XpaHAT B HEM CBO€ OOTATCTBO, IOTOMY UTO,
MIPOoIaBast MPOAYKITUIO, JIIOJIN OOBIYHO HE IMOKYIIAI0T TOBAPBI U YCJIYTH, B KOTOPBIX OHU
HY?K/IaIOTCsI, B 9TOT K€ caMbli MOMeHT. IToaToMy XOopoImuii 3amac 6oraTcTBa OUeHb BaKeH.
YToO6BI OBITH XOPOIIINM XPAaHWJININEM OOTaTCTBA, TOBAP JIOJKEH 00J1a71aTh BHICOKOM
JIMKBUTHOCTBIO U 3aI1aCa€MOCTBIO.

[lox MUKBUAHOCTHIO IIOHUMAKOTCH pacxoabl Ha IIOKYIIKY U IIPOAAXKy OOJIBIIIOTO KOJIMYECTBA
TOBApa, a 1101 HAKOITUTEJIbHOM CIIOCOOHOCTHIO - pacxoanbl Ha IIOKYIIKY U IIpOAaxKy
HeOOJIBIIIOTO KOJIMYEeCTBA TOBAapa.



B03MOKHOCTh IBMEHEHUS KOJTMUECTBA JIeHET SBJIAETCA PEIAIIUM (GaKTOPOM,
BJIMSIIOIIMM Ha KaueCTBO JIEHET, IIOCKOJIbKY 3TO BJIUSET Ha UX CIIOCOOHOCTh
(pYHKIIHOHUPOBATH B KAUECTBE XOPOIIIEro XpaHWINIIa 6oraTcTBa. B ¢BA3H ¢ 3TUM 3aTpaThl
Ha IMPOU3BOJICTBO JIEHET SIBJIAIOTCS HEMAJIOBAKHBIMU. B yCJI0BUAX CBOOOTHOTO PHIHKA C
KOHKYPEHTOCIIOCOOHBIMU ITPOU3BO/IUTEISIMU JIEHET 3aTPaThl Ha IPOU3BO/ICTBO JIEHET B
KOHEUYHOM UTOTE OIPEIEIAI0TCS CyObeKTUBHBIMU OIleHKaMu. YeM Bbllie ce0eCTOMMOCTh
JIEHET B COOTHOIIIEHUH C UX PIHOYHOH I[€HOM, TEM Me/IJIEHHee OYIeT YBETMIUBATHCS
3arac JieHer. boJjiee TOro, OTHOIIIEHHE YKe CYIIIECTBYIOIIEH IeHE?KHON MacChl K
MIPOU3BO/ICTBY HOBBIX €IMHUI] Ba3KHO JIJIsI COXpaHeHUs GYyHKIIUU XpaHeHUsI OOraTCTBA.
Yem 6oJIBIIIE CYIIIECTBYIONIAA J€HEKHASA Macca 10 OTHOIIEHUIO K UX TOA0BOMY
IIPOU3BO/ICTBY, TEM JIyUIIle TOBAP MOKeT (PYHKI[MOHHUPOBATh B KAUECTBE XPaHUJIHIIA
borarcTBa.

B ¢uaTHOM cTaH/IapTe eHET, OJTHAKO, CTOUMOCTH IIPOU3BO/ICTBA JIeHET HUUTOKHO MaJia U
HE CJIep>KUBAET IIPOU3BOJICTBO JieHeT. 3/1eCh TOJIBKO CAMOOTPAaHUUEHHUE CO CTOPOHBI
MIPOU3BOIUTEJIS JIEHET BJIMSET Ha KA4eCTBO JieHeT. VIHCTUTYIIMOHAIBHOE YCTPOHCTBO
BaJIIOTHI, TAKOE KAK YCTPOMCTBO IIEHTPAJIBHOIO OaHKa, ero (popMaibHas "He3aBUCUMOCTBD",
€r0 YCTaB U MaH/AThl CTAHOBATCS OY€Hb BaKHBIMU. VI3MeHEHUs 3TUX HACTPOEK BJIUSAIOT Ha
Ka4yeCTBO JIEHET U, CJIeZI0OBATEIBHO, IEHEXKHOTO TOTPeOIEHHUS.

ObecrieueHue JeHEKHON eJUHUIIBI TAKXKE ABJISIETCA BAXKHBIM (DAKTOPOM KauecTBa JI€HeT.
[1es1I0CTHOCTB JIeHeT MOKeT ObITh HapyIlleHa [0 MPUYUHE UX N3HOca (B CIy4ae MOHET) WIH
B pe3yJsIbTaTe u3MeHeHuA K03 puireHTa BbIKyIa 0 TOCYIapCTBEHHOMY TOBAPHOMY
craHzapty. Hampumep, koria mpaBuTeIbCTBO IIPUOCTAHABINBAET BBIKYI, KAUECTBO JieHET
nasiaeT. Korga npaBuTeIbCTBO BO30OHOBIISAET BBIKYT 3aJI0TOBBIX 00513aTE/IHCTB, KAUECTBO
JIeHEeT TIOBbIIIAeTCs. I3MeHeHne KauecTBa Pe3KO MEHSETCS B CIyyae U3MeHEHUs TO3UIINU
TI0 BBIKYILY, TaK KaK MEHSETCS] IPUPOA AE€HEKHBIX TUTYIHHBIX 3HAKOB.
HexoHBepTHpyeMble OyMakHbIE IEHbI'M IIPEICTABIISIOT COOO MTPOCTO TPeOOBAHUE HA
HeOoIIpe/leJIEHHYI0 CyMMY, B TO BpeMs KakK JleHe:KHbIU cepTUudUKaT - 3To TpeboBaHUe Ha
YeTKO OIIpe/leJIeHHYIO CYMMY.

Jlazke Kor/a BBIKYII IIPHOCTAaHOBJIEH Ha HEONIPEEJIEHHBIN CPOK 10 (paTHOMY CTaHIAPTY,
aKTUBBI IIEHTPATbHBIX OAHKOB 1 0AHKOBCKOW CHCTEMBI BCE PABHO BJIMSIOT HA KAUECTBO
JleHeT. DTU aKTUBBI MIO/IEPKUBAIOT 00513aTesibecTBA 6aHKOB. B cityuae ynpasiienus 6aHKkoM
IV ero 0AHKPOTCTBA 3TH aKTHUBBI IIEPEXO/IAT K KPeAUTOPAM U BKJIaUNKaM OaHKa.

UeM Jrydliie aKTUBBI, TEM BBIIIIE KAYECTBO JIEHEXKHOTO 3aMeIleHUs IIPU mpobieMax
6aHKOBCKOU cucreMbl. Ocob0e 3HaUeHNE UMEIOT aKTUBHI IIEHTPAJIBHOTO OAHKA, KOTOPBIE
OH MO’KeT UCII0JIb30BaTh JJIf 3aI[UTHl CTOMMOCTH BJIIOTHI KaK BHYTPH, TaK U 32
npejiesiaMu cTpaHbl. [leHTpasbHbIN OaHK MOXKET HUCII0JIb30BATh CBOU AKTUBHI /IJI BBIKYyTIA
CBOEU BATIOTHI, UTOOBI YMEHBIIIUTD €€ KOJTUUECTBO U MOJAKPENUTH €€ CTOUMOCTh. AKTUBBI
MOTYT OBITh UCIIOJIb30BAHBI JIAXKe /IS TPOBEEHUS BaTIOTHOU pedopMmbl. Takum 06paszom,
Ka4yeCcTBO BAJIIOTHI UMeeT 3HAaUeHHE, eCJTU AKTUBBI IEHTPAJILHOTO 6AHKA COCTOAT B
OOJIBIIIMHCTBE MYCOPHBIX O0JIUTAIUH, 3ape3epBUPOBAHHBIX 0 3aBBIIIIEHHBIM I[eHAM WJIN B
30JI0Te.

HaKOHeH, naeoyiorud, J0JIru, CTaTyC U IOJIUTHUKA IIPAaBUTEJIBCTBA BJIMAKOT HA KAYECTBO
ACHET KaK XpaHUWJIMUIIIa 6orarcrBa. PucKaIbHO HEOCTOPOKHOE ITPABUTETIBCTBO MOXKET
HpI/I6eI‘HYTb K YXyAIIECHUIO J€HEXKXHO-KPEAUTHOTO CTaHAapTa AJId PEHIEHNA CBOUX



(1)I/ICKEU'IBHBIX HpO6JIeM. OHO MO>KeT OTKa3aTbCa OT TOBApHOTI'O CTaHAApTa, U3SMEHHUTDH

CTaBKY BBIKYIIA WJIH Pa3AyThb J€HEXHYIO MaACCy. Taxum o6pa30M, KOCBEHHO HAa KaQa4YeCTBO

ACHET BJINAIOT TAKXKE OKOHOMUUYECKOE pa3BUTHE U ApyTHre (baKTOpI)I, BJINAIOIIIHME HA

HaJIOTOBbIE€ BO3MOXKHOCTU U (PUCKAJIBHBIN CTAaTyC IPABUTEIHCTBA.

178 A Takxke (hMHAHCOBBIE HOBIIIECTBA (KpeIUTHBIE KapThl, 0aHKoMaTsl, MMM®) 1 yacToTa IIaTeXel BIUSIIOT Ha
CTIpOC Ha Ha/TMUHbIe AeHbI'U. OfHAaKO (PUHAHCOBLIE HOBOBBE/IEHUS U 00JIee HU3Kast YaCTOTA IJIATEXKEH SIBJISTFOTCS
HOPMOW, MPUBOJSILIEN K CHI)KEHHUIO CIIpoca Ha JieHbrd. OHM OoJiee aKTyasbHbI Kak MPUYHMHBI MHQJISLVY LIEH.

[TosTomy MBI He OyzieM aHa/IM3UPOBaTh 3TU IIPUUKHBI 60s1ee oAPoOHO.
179 [ertanbHbIM aHaM3 KauecTBa JieHer cM. y baryca (2009).

Pe3ynbTaTbl KAUECTBEHHOIO NPMPOCTa HASTMYHOCTY

Koryia kauecTBO /IeHeT MOBBIIIAETCs, CITPOC Ha JIEHEKHbIE 3HAKU MMeeT TEH/IEHITHIO K
yBennuyeHno. KauecTBo /leHer MOKeT MOBBICUTHCS, KOT/[A YIIYUIITUTCSA UX CIOCOOHOCTh
BBITIOJTHATH GYHKIIMU OOMeHa WiIn XpaHeHus 6oratcrBa. Hampumep, yBenunBaeTcs
HEITPOMBINIJIEHHBIN CIIPOC Ha JIEHEXKHYI0 Maccy, O0JIbIIIe JII0/Ield HAUNHAIOT ee
HCITOJIb30BaTh, €€ TPOU3BO/ICTBEHHBIE U3/IEPKKU PACTYT, IEJIMMOCTh YBEJIMIUBAETCS 32
CUET TEXHOJIOTUYECKOTO HOBIIIECTBA, BHIKYIT BAJIOTHI BO30OHOBJISIETCS, WU IIEHTPAJIHHBIH
06aHK MoJy4yaeT "He3aBUCUMOCTD'' U T.JI. DTOT IIEPeUeHb IPUYNH He SBJIAETCSA
HCYEPIBIBAIOIINM, a (aKTOPOB, BIUSIONIAX HA KAUECTBO JIEHET, - JIETHOH.

UeM BbIIIIE KAUECTBO JIEHET, TeM 0O0JIbIIle TTOKYIIaTes el 1 ITPO/IABIOB JIEHET IEHAT TaKyI0
JIeHEe)KHYI0 eJINHUITY 10 OTHOIIIEHUIO K [PYTUM ToBapaM U ycayraM. OHU FOTOBBI JlepKaTh
60J1ee BHICOKHME peaTbHbIE 3aMachl JAHHOU HatmaHOcTH. Koryja kadecTBo /ieHer
MIOBBICUTCS, IOKyTaTeJIbHAasA CIIOCOOHOCTh OY/IET BBIIIE, YUeM 0e3 TAKOTO YJIyUIlIeHUs
kauectBa. Kak ciesictBue, HaOTt0/1aeTes TEHAEHIHNA K Ae(IIsIun meH.

3.2.3.5 NMpUpoCT HAJTMYHOCTU U CTPYKTYypa NpousBoACTBa

Cyl11eCTBYIOT JIM IpyTHe IIOCIe/ICTBUSA YBeJIMUeHUA peaslbHbIX JIeHeXKHbIX 3a11aCOB IOMUMO
TeHJIEHIIUU K CHU>KEHUIO YPOBHA I1eH? Bo-I1epBbIX, B SOKOHOMHKE C TOBAPHBIM JIeHEKHBIM
CTaH/APTOM JiJ1 IPOM3BO/ICTBA TOBapa Oy/ieT UCI0JIb30BaHO OOJIbIIIE PECYPCOB, U
COOTBETCTBEHHO U3MEHUTCS CTPYKTYpPa MPOU3BO/CTBA.'*® [Ipr 5TOM CyIIECTBYIOT U IPYTHE
MIOCJIe/ICTBUS, IeICTBUTEIbHBIE JJ1 BCeX JIeHEXKHBIX cucTeM. [10CKOIbKY JIIoAu He MEHAIOT
CBOH CIIPOC HA JIEHbT'H B OJUHAKOBOM CTETIEHU U IIOCKOJIbKY Y HUX Pa3Hble MPeINIOUTeHN ],
pa3HbIe TOBAPHI OYAYyT MO-pPa3HOMY 3aTPOHYTHI IIOBBIIIEHHBIM CIIPOCOM HA HAJTUUHBIE
nenbru. CieoBaTesIbHO, UBMEHATCA OTHOCUTEJIbHBIE [IEHbI Ha TOBAphl U, KaK CJIe/CTBUE,
OTHOCHUTEJIBHOE MaTepruaIbHOE I10JI0KeHNe (pru3ndeckux jull. Ho kak uamMeHuTcA
CTPYKTypa npousBozicTBa? C 0JHOU CTOPOHBIL, 3TO 3aBUCUT OT BDEMEHHOTO IPeAIIOUTEHUA
TeX, KTO BBIUTPHIBAET, U Te€X, KTO MPOUTPHIBaeT B mporiecce. C Apyroil CTOPOHBI, 3TO
3aBUCHUT OT BOIIPOCA, OTKyZIa OepyTcs JeHbIH, UCIIOJIb30BAaHHBIE JIJIs1 YBEJIMUEHUS OCTaTKa
HATUYHOCTU. J{eHeKHBIN T0X0/] MOKHO ITOTPATUTh TpeMs criocobamMu. OH MOKeT ObITh
MIOTPayYeH Ha MOTPEOUTETBCKIE TOBAPHI, (PaKTOPHI IPOU3BO/ICTBA U IOIIOJIHEHUE 3aTaca
ZleHeXKHBIX cpeicTB. OZTHO U3 IpUMeHeHUH - oTpebyieHne, PYroe - MHBECTULINH B
¢axTopsl npousBozicTBa. E1e 0/1HO - 3TO BioKeHUe JieHer. [IpupocT HaAITMYHOCTU MOKeT
MIPOUCXOUTH U3 JIeHET, KOTOPBIE ObLIN OBl UCIIOJIH30BAHBI I IOTPEOJIeHN s, WU U3
JleHeT, KOTOPbIe ObLIN OBl HCIIOJIB30BAHBI JIJIsI MHBECTUPOBAHUSA B (PaKTOPBI IIPOU3BO/ICTBA.
Ecsu 3amac HaJIMYHBIX CPE/ICTB YBEJIMUUBAETCA 32 CUET BO3/IEP:KaHUA OT NOTpebIeHns



WJIN 32 CYeT IPOIAKU MOTPeOUTEIbCKUX TOBAPOB, TO CTPYKTYpa MPOU3BO/ICTBA Oy/ieT
paciivpeHa u yBesjndeHa. bosblie moTpeduTeIbCKUX TOBAPOB BRICBOOOK/IAeTCA U MOKET
OBITH UCIIOJIB30BAHO IS TOAIUTKYU O0JIee JIUTEIbHOTO WU ITUPOKOTO
MIPOU3BO/ICTBEHHOTO ITpoliecca. HampoTus, ecyiu 3amachl €HEKHBIX CPEICTB OyayT
YBeJIMYEHBI 32 CUeT BO3/ePrKAHUSA OT MHBECTUPOBAHUSA WM MPOJIAKU (PAaKTOPOB
MIPOU3BO/ICTBA, TO CTPYKTYPA IIPOU3BO/ICTBA Oy/IeT COKpaIlleHa.

Mo2keT oKkaszaTbcs, YTO 00a BU/a UCII0JIH30BAHUS - TOTpeOIeHNe U NHBECTUITUHU -
COKpAIIAIOTCA B OJUHAKOBON MPOMOPIUU. TO 03HAUAET, UTO YBEJIMUEHUE JIEHEKHBIX
3aracoB U JieAanus eH BO3MOXKHBI 0e3 IPUXo/ja K MeHee KallUTaJI0eEMKOHN CTPYKType
npousBozcrBa. HanmpasiieHune, B KOTOPOM U3MeHAETCA CTPYKTypa IIPOU3BO/ICTBA, 3aBUCUT
OT BOIIPOCA, B KAKOM HallpaBJIeHUU U3MEHWJIOCH IIpeilIouTeHne BpeMeHu. Ecin
BpPeMEeHHBbIE IPeJIIOUYTEHUA BO3PACTYT, TO UHBECTUIIUH B (PAKTOPHI IPOU3BOJCTBA
cokparsarca. Ecsiu BpeMeHHbBIE IPeANIOUTEHUS YMeHbIIATCs, TOTpebJieHre YMEeHbIIUTCSA
OTHOCHUTEJIPHO B II0JIb3Y WHBECTHUIUI. 'S

Tereps 51 60s1e€ TOAPOOHO paccKaKy Kak 00 yBeJIMUeHUH IPUPOCTa HAJTMYHOCTH, TaK U O
€ro BJIMSHUM Ha CTPYKTYPY IIPOU3BO/ICTBA. [IepBbIM /ies10M, s1 0Opalych K yBEJTHIEHHUIO
JIEHE)KHBIX 3aI1aCcOB, BBI3BAHHOMY OTKA30M OT ITOKYIIKU ITOTPEOUTETHCKUX TOBAPOB HJIH
00Jiee THTEHCUBHOU MPOIaXkel MOTPeOUTEIbCKUX TOBApOB. Kak ciiefcTBue, 1eHbI HA
MOTPEOUTEIBCKHE TOBAPHI OYAyT UMETh TEHIEHIINIO K CHUKEHHUIO.

B yacTHOCTH, OHM yIIJIyT MO OTHOIIEHUIO K KalTUTaJIbHBIM TOBapaMm. Takum o6pasom,
MPHUOBLIb B OTPAC/IAX TPOU3BO/CTBA KAIIUTAJIPHBIX TOBAPOB YBEJTMUYNBAETCS 110 CPABHEHUIO
¢ MPUOBLUIBIO B OTPACJIAX MPOU3BO/ICTBA MOTPEOUTETBCKUX TOBAPOB. OCBOOOXK/IEHHBIE
pecypcsl (IoTpeOuTeIbCKre TOBaphl)'#? 3a cueT 0TKasza OT moTpedeHusn OymayT
TepeHarpaBeHbl Ha MO//IEPKAHUE ITPOIIECCOB B OTPACIIAX ITPOU3BOCTBA KAITUTAIbHBIX
ToBapoB. Kak cjie/icTBUE, CTPYKTYpa IPOU3BO/ICTBA PACIIHPSETCS U CTAHOBUTCS O0Jtee
KaITUTaJI0EMKOH, a 3HAUHUT U O60JIee MPOMU3BOIUTEILHOU. /[pyTUMHU CJIOBaMU, YBETUIEHHE
JIeHEeXKHBIX 3aI1aCOB KOCBEHHO CTUMYJIUPYET HaKoIJIeHne KanuTaia. IlocKoIbKy IieHbl Ha
KalluTaJIbHbIE TOBAPHI (IOTPEOUTEIHCKIE TOBAPHI, UCIIOJIH3YEMBbIE JJIs IO ePKAHU
MPOU3BO/ICTBA) He OYyT TAKUMU BBICOKHMH, KaK 0e3 yBeJTMUeHMs JIEHEKHBIX 3a11acoB,
Ha0JII0/TaeTCA yBeJIMUEHHE KaluTasa, JOCTYITHOTO IPEeATTPUHUMATENIAM JIJIs1 pacIIupEeHUs
CTPYKTYPBI IIPOU3BOZICTBA.'®? ByieT Hab II01aThCsI 9KOHOMUYECKHI POCT B TOM CMBICJIE,
YTO CTPYKTypa IIPOU3BO/ICTBA CcTaHET Oosiee MpoAyKTHUBHOU. Korga HOBbIE, Oostee
JUTUTETbHBIE U 00Jiee IPOU3BOINTEIbHBIE IIPOU3BO/ICTBEHHBIE MIPOIIECCHI OYAYT
YCTaHOBJIEHBI, MOSIBUTCS OOJIBbIIIE OUHAKOBBIX ITPOAYKTOB WU IIPOYKTOB OoJIee
BBICOKOTO KauecTBa. TakuM 00pa3oM, CyIIIeCTBYET /IB€ TEHAEHIINU, PpabOTaIOIIHE B
HampaBjeHUH AeIIAIUN [IeH: BO-TIEPBBIX, YBEJIMUEHUE CIIPOCca Ha J€HbTU; 1, BO-BTOPBHIX,
9KOHOMUYECKUH POCT.

Hy»KHO OTMETHTD, UTO YBEJIMUEHHE CIIPOCA HA JIEHbI'M (HAKOILJIEHHE) 32 CUET COKpAIeHUs
moTpeOJIeHNsT OKa3bIBAET TAKOE K€ BIIUSHUE Ha CTPYKTYPY ITPOU3BOZICTBA, KAK U B CJIyuae
yBeJTUUYEHUs cOepeKeHUH U MPSIMBIX MHBECTUIIUI: CTPYKTYpPa MPOU3BO/ICTBA CTAHOBUTCS
OoJsiee kanmuTasioeMKou. B 06oux ciydyasax noTpebuTeIbcKIe TOBAPhl BEICBOOOK/IAIOTCSA JJI
pacCIIVpeHNs U YBeJIMYEHUs CTPYKTYPhI IPOU3BO/ICTBA. PazHUIA B pocTe cOepeKeHnH U
MPSAMBIX MHBECTUIIMH 3aK/II0UAETCS B TOM, UTO B CIy4Yae YBEeJIMUEHUS IEHEIKHBIX 3a11aCOB
3a CUEeT BO3/IEPKAHUSA OT MTOTPeDJIeHN s, CPE/ICTBA HE HHBECTUPYIOTCA HAIPSAMYIO B



paciIupeHne CTPYKTYPbI IIPOU3BOICTBA, 4 HAITPABJISIOTCS HA 3TO OIIOCPENOBAHHO ITyTEM
U3MEHEHHS OTHOCUTEJIbHBIX IeH. "%

Teneps nepeiiieM KO BTOPOMY CJIy4alo, KOTJja yBeJIMueHNe PeaslbHbIX JIeHeXKHBIX OCTaTKOB
CBA3AHO C IEMHBECTUPOBAHNEM U MPOZA’KeH OCHOBHBIX cpe/icTB. [Ipu 3TOM 1eHbI Ha
KallUTaJIbHbIE TOBAPHI IAIAI0T IO OTHOIIIEHUIO K IIeHaM Ha IOTPeOUTEIbCKIE TOBAPHI, KaK
¥ IPUOBLUIH B OTPACIISAX IPOU3BO/ICTBA KATUTAIIHFHBIX TOBAPOB 10 OTHOIIIEHUIO K TPUOBLIN
B OTpACJIAX MPOU3BOJCTBA IOTPEOUTETBCKIX TOBAPOB. Pecypchl mepepacupeiesisiorces B
MI0JIb3y ITPOU3BO/ICTB MOTPEOUTEIHCKUX TOBAPOB, I7ie MPUOBLIb BhIlle. CTPyKTypa
MIPOU3BO/ICTBA CIJIA’KMBAETCS, CTAHOBACH MeHee Mpou3BoAuTeIbHON. KostmuecTBo u
Ka4yeCTBO MOTPEOUTETLCKUX TOBAPOB OYAET CHUKEHO ITOC/IE KOPPEKTUPOBKU CTPYKTYPhI
IIPOU3BO/ICTBA.

OGeuenue obmectsa.'® U Tyt, ectb a1Ba addexra, paboTarIUX B IPOTHBOMIOJIOMKHBIX
HAIpPaBJIEHUSAX HA MOKYIATEJIbHYIO CIIOCOOHOCTD JIEHET: BO-TIEPBHIX, YBEJIMUEHHE CIIPOCA
Ha JIEHbI'H, C TEH/IEHITUEH K IMOBBIIIEHHUIO TIOKYIIaTeIbCKOU CIIOCOOHOCTH JIEHET, U, BO-
BTOPBIX, SKOHOMHYECKUH CITaJl, C TEHJAEHIIUEH K CHIYKEHUIO ITOKYIIaTeIbCKOU CIIOCOOHOCTH
JIEHET.

CrnenyeT OTMETHUTD, UYTO IPUPOCT JIEHEKHOU HAJTUUHOCTU B YCJIOBUAX HEOIIPEIeJIEHHOCTH
MOKET OKa3aTh JOIOJIHUTEJIbHOE BJIMAHNE Ha CTPYKTYPY IPOU3BO/ICTBA. B TO Bpems Kak
KaueCcTBEHHOe HapallliBaHUe JIeHeKHON HAJIMYHOCTH U CIEKYJIATUBHOE HapallliBaHUe
JleHe:KHON HATMYHOCTU KaK TaKOBble HEUTPAJIbHBI 10 OTHOIIIEHUIO K BAJIOBBIM
MIPOLIEHTHBIM CTaBKaM, HapallliBaHUe JIeHEeXKHOU HAJINYHOCTU B HEOIPE/IeJIEHHOCTH, KaK
MPaBWJIO, BJIUSET HA KPUBYIO JJOXOJTHOCTH U, TAKUM 00pa3oM, TaKKe Ha CTPYKTYPY
IIPOU3BO/ICTBA.

YrnoMuHaBIInecs paHee ci1ydau, KOraa BO3pacCTa€T HEOIIPpEACJIEHHOCTD, JIIOAU XOTAT
YBEJINYHUTDH CBOIO IIO3UIHIO JIMKBU/IHOCTHU IIYyTEM YBEJIMUEHUA 3allaca JCHEKHBIX
cpeacTB.®® OHM IBITAIOTCA SKOHOMUTH OTHOCUTEIBLHO OOJIBIIE U C UCIIOIb30BaHuEM DoJIee
AOJITOCPOYHBIX c6eperaTeﬂLme HNHCTPYMEHTOB, Ye€M KPAaTKOCPOYHBbIX, boJtee JIMKBHU/IHBIX.
Hpozxama 10-JIETHUX O6IIPII‘EIIII/II>1, JAJIA TOTO 4TOOBI KYIIUTDb 6o1ee JIMKBUJHBIE 3-M€ECAYHBbIE
KOMMeEpUYECKHE 6YMaI‘I/I, IIOBBIIIAET JINKBH/HOCTb BO Bp€EMEHA HEOIIPEAECTICHHOCTH.
Bnaroz[apﬂ WHBECTHIIHOHHBIM pEHICHUAM, HAIIDABJICHHBIM Ha IIOBBIIICHUE JIMKBU/IHOCTH,
ZIOJITOCPOYHBIE IIPOIIEHTHBIE CTABKU Oy/IyT MOBBIMIATHCA OTHOCUTEIIBHO OoJiee
KPAaTKOCPOYHBbIX. KpI/IBaH JAOXOAHOCTH CTAHOBHUTCA Kpy4e. ,Z[pyTI/IMI/I CJIOBaMH, KOrga
IIPUPOCT HAJIMYHOCTHU BbI3BaH 0oJIbIIIeH HEOoIIpeacJIEHHOCTbIO, JIIOAU CKJIOHHDI
YBEJINYHUBATDh CBOU ACHEXKHBIE 3aIlIaCbl,0OTHOCUTEC/IBHO 0oJIbIIIE BO3EPXKUBAACH OT boJtee
ZIOJITOCPOYHBIX MHBecTUIIMU. CyIiecTByeT TeH/IeHI[UA K YKOPAUYUBAHUIO CTPYKTYPBI
IIPOU3BOJICTBA. Y
180 Xronbcmad (2009) moapoOHO 0CTAHOBUIICS Ha 3TOM Borpoce. Korjia cripoc Ha IeHbI'M PacTeT, MOKyraTebHast
Cr1ocoGHOCTE JleHer UMeeT TeH/eHLMI0 YBeIMIrBaThcsl. [To Mepe pocTa MpOU3BO/ACTBA TOBAPHBIX JleHeT U
BbITeCHEeHUs! ()aKTOPOB TIPOM3BO/ICTBA M3 APYTHX MPOEKTOB U3MEHSIeTCsl CTPYKTYpa Mpou3BocTBa. OfHaKo ObII0
ObI CJIMIIIKOM BOJTBHO YTBEP)KAATh, UTO CTPYKTYpa MPOU3BO/CTBA CTAHOBUTCS MeHee KallUTa/l0eMKOH, TIOCKOBKY
0OBEKTHI [IeHe)KHOTO ITPOM3BOACTBA TAKKe SIBJISTIOTCS KalUTa bHBIMY ToBapamu. Habmropaercst HebosbIIIoN pocTt
JleHe>KHOM TIPOMBIILIEHHOCTH (T.e. 0ObIUM 30/10Ta) U COOTBETCTBYIOLLlee COKpallieHUe Jpyrux orpacieil. Ecim
TIPOL|eHTHBIE CTaBKU 10 BpEMEHHBIM IpeJIIOUTeHUsIM U CyMMa peasibHbIX cOepekeHri 0CTaroTCs IIPpeXKHUMH, TO
TIPOL|eHTHBIE CTABKU OCTAIOTCs NpeXKHUMHU. Takum 06pasom, 51 He coriaceH ¢ XI0/IbCMaHOM, KOTOPBII yTBepsK/aerT,

YTO TIPOLIEHTHBIE CTaBKKM Hen30e)KHO yBeTNUHBAIOTCS B CBSI3H € Oosiee IIMPOKUM HCII0/Ib30BaHUEM (haKTOPOB
TIPOM3BO/CTBA B CEKTOpe A00OBIYM 30/10Ta.



181 B 3TOM KOHTEKCTe CefyeT UMeTb B BUAY, UTO Ha CIEKY/ISITUBHBIA CTIPOC Ha JIeHbIY BAUSIOT TaKKe BpeMeHHbIe
TIPe/TIOUTEHHS, TAK KaK CIEKY/ISIHT BBIHY>KAEH XKaTh, UTOOBI MOYUYUTh CBOIO CIIEKY/ISITUBHYIO MPUOBLTL. Ero
JlelCTBUs - 3TO MHBeCTHLMU. [Io Mepe yMeHBbIlIeH!sI ero BpeMeHHbIX ITpe/TIouTeHNH, CIIeKy/IsIHT OyZieT BK/IaJbIBaTh
6oJIbliIe CPeZICTB M CHIDKATh MoTpebsieHre. OH TakKe MOYKET MHBECTHPOBATh OOJIbIIIe [leHeT, eC/Id UHBEeCTULHS
Ka)KeTcsi eMy CTosiieil. HarpoTuB, yBerueHre ero BpeMeHHBIX MPeANouTeHHH MOXKeT TT0OYANUTD ero MpofiaTh BCe
WY YacTh ero JIeHe>KHbIX BI0YKEHUH.

182 B TepmuHosiorny Pruapga ¢on Ctpuria yBenuurBaeTcst GOH/, OTII0KeHHBIX CPeJiCTB, UCIO/Ib3YeMbIH ISt
NoziZepKaHusl pabOTHUKOB BO BPeMsI LIMK/TMYe CKOTO MPOM3BOACTBa. TakuM 06pa3oM, MOXKHO OCYILEeCTB/IST Oomee
[TMTeNbHbIe TIPOM3BOAICTBeHHbIe MPoeKThl. CMoTpu CTpHIvia 1po posik GoHJA NOAZEPKKU B CTPYKTYpe
npou3sBogcTea (1934 ., ctp. 1-52).

183 Cmotpu Musec (1998, ctp. 518).

184 Cmotpu Yapra e Coto (20064, ctp. 448) u Musec (1998, ctp. 518). CreiyeT OTMETUTh, UTO NpeIIpUHUMATETH,
VAJMHUBILNE CTPYKTYPY TIPOM3BO/CTBA ITyTEM BO3/Iep>KaHHUs OT PacXoJOB Ha MoTpebsieHre, KOCBEHHO
TIpeZII0/IarakoT, UTo MPUPOCT HATMYHOCTU He OyzfeT oOpallleH BCIISATH 0 TeX II0p, MoKa He OyZeT 3aBepiieHo
yAJIMHEeHYe CTPYKTYpPbI IPON3BOACTBA. EC/i, HanpoTHB, /IFOAU MILIAKOTCS CBOUX [leHEe)KHBIX CPeZCTB, YBeIUYUBast
MOTpeOHTe/TbCKUE PACXOABI 10 3aBepLIeHHs] HOBBIX TIPOEKTOB, TO LIEHHI Ha TIOTPeOHTeNbCKIe TOBAphl PaCTyT 10
CpaBHEHMIO C 1JeHaMH Ha KanuTajbHble TOBaphl, [1epeHarnpas/isis NpOU3BO/CTBEHHbIe ycuaMs. Kpome Toro, eirje pa3
ToJUepKHeM, UTO B TOBAPHOM CTaHZapTe UH/YCTPUS NIPOM3BO/CTBA JieHer (T.e. MaliHUHI) yBeJMUUBaeTC sl 110
CpaBHEHUIO C JPyTUMHU CeKTOpaMH.

185 Cmotpu ¥Yapra e Coro (20064, cTp. 448), npum. 47.

186 ABepcust Heornpe/ieIeHHOCTH 00BSICHSET TEH/IEHIMIO POCTa KPUBOH [JOXOAHOCTH. JIFOMU MPeANounTaloT ObITh 6oiee
JIMKBUJHBIMY, UeM MeHee JIMKBUHBIMU. B CBSI3M ¢ BpeMeHHBIMH NpeJIIOYTeHUsIMU OHU MPeJIIOYUTAOT ObITh
JIMKBUTHBIMU PaHBbLIIe, a He Mo3xe. [I03TOMy KpaTKOCpOYHBIe KPeIUTHI, Kak MPaBH/Io, UMEIOT 6o/mee HU3KYIO
[IOXOAHOCTh, ueM 0OoJiee J0/Ir0CPOYHbIE, KOTOPbIE SIB/ISIOTCA "Oosiee HeMMKBUAHbIMU' (aBT. more illiquid).

187 Hy>XHO OTMETHTB, UTO TMepexo/ OT JOJITOCPOUHBIX K KPaTKOCPOUHBIM CcOeperaTe/lbHbIM MHCTPyMeHTaM (00siuraryy,
3aliMbl U T.[.) He B/MsIeT Ha peajbHYH0 CTPYKTYPY IPOW3BOACTBA. JTO TOIBLKO BePOSITHAs! BO3MOKHOCTb.
[leficTBUTEIBHO, [JONTOCPOYHbIE HHBECTULMOHHBIE POEKTH MOTYT OBITH POGHHAHCUPOBAHBI 32 CUET YCIIeIIHOTO
repeHoca KpaTKOCPOYHBIX 3aiiMOB UM obsuranuid. Tem He MeHee, B CUTYallUH, KOIJja BOCIIPUHUMaeMast
HeOTIpeZlelIeHHOCTb YCH/IN/IACh M, KaK OKUJAeTcs1, B OniKaiiiee BpeMsi CHOBA He YMEHBIIHTCS,, COMHHTE/TBHO, UTO
TIpeIIpUHIMATe A YBeJIMUYMIN ObI CBOIO MTOZIBEP>KEHHOCTh PHCKY, (PMHAHCHPYS A0TOCPOUHbIe TIPOEKTHI 3a CYeT
KPaTKOCPOYHOMH 3a/]0/DKeHHOCTH. CKopee BCero, CTPyKTypa IPOM3BO/CTBA CTaHeT KOpoue, pearupys Ha BO3POCLIYIO
HeoIlpe/e/IeHHOCTh. BiinsHNMe Ha CTPYKTYpy NPOM3BO/CTBA TaK)Ke 3aBUCUT OT THIA Heompe/eneHHOCTH. Hanpumep,
HeoTpe/1eIeHHOCTh MOXKeT ObITh BpeMeHHO yBe/lndeHa CTUXUHMHBIM OeZICTBEM WM MOYKET OBbITh YBe/nueHa B
J0/ITOCPOYHOM TepcrieKTHBe B pe3y/bTaTe CMeHbI ITOJMTHYECKOro pexkuMa. HeorpesieneHHOCTE Bo3pacTaer, a
TIOCKOJIbKY [J0JITOCPOYHBIE TIPOEKTHI, KaK IPaBH/IO, OoJiee pUCKOBAHHBI, UeM KpaTKOCPOUHBIEe, 3TO TIPUBOAUT K Oonee
KOPOTKOM CTPYKType IIPOH3BOACTBA. IIpoMCXOUT OTHOCUTE/IBHOE YBearyeHre NoTpebsieHus 1 IPOM3BO/CTBA
MOTPeOHTETHLCKUX TOBAPOB UK JIMKBUIHBIX TOBAPOB, KOTOPbIe MOT'YT OBITh JIeTKO MPeoOpa30oBaHbI B
norpebuTenbckue ToBapbl. CylecTByeT 6osbiiie cOepeXKeHUH, KOTOpPbIe UCTIOJB3YIOTCs O0/lee KOHCEPBATUBHO, T.€.
B KPaTKOCPOYHOM nepcriekTrBe. EC/u mpeanpuHuMaTe/iv OXUIAI0T, UTo MoTpebsieHue B O/vKaiiiiem Oyayiiem
YBEJIUUUTCS, TO OHU He OyAyT NbITaThCs TIepeHarpaBUTh KPaTKOCPOUHbIe coepexkenusi. OHY He OyayT
VHBECTHPOBATh B MPOEKTHI, KOTOPbIe 3aHUMAal0T MHOTO BpeMeHH, a OyZlyT WHBeCTHUPOBAaTh B KPAaTKOCPOYHbIE
NpoeKThl. KprBas 0X0[HOCTH OTpakaeT 5TH OKUAHUS.

3.3 Aehnaunsa 6aHKOBCKUX KpeauToB

3.3.1 flechnauma 6aHKOBCKUX KPeaUTOB U LieHbl

CokpaiieHre 6aHKOBCKOTO KPEJIUTA - 3TO COKpalleHne 00beMa GpuayIiuapHbIX
0aHKOBCKHUX KpeIUTOB. UTOOBI MMPOsICHUTD IOHATHE, IPUBEAY HECKOJIBKO OTIPEe/IeJIEHH .
B paMkax KpeuTHOTO PaCIIUPEHUs KPEIUTHI BBIAIOTCA YePE3 BBIMYCK (U TyIIHaPHbIX
HocuTesnel. OuynuapHble HOCUTEIH - 3TO 3aMEHHUTENH JIEHET, KOTOPBIE HE MOAKPEIUIEHBI
CcOOCTBEHHBIMU JIEHEKHBIMU pe3epBaMu. B fieHe:kHOM cucTeMe, OCHOBaHHOM Ha (PMATHBIX
ZleHbI'aX, 3aKOHHBIE BEKCEJISA CIUTAIOTCA COOCTBEHHO JIeHbraMu. BaHKOBCKUE JIETIO3UTHI
SIBJIAIOTCS, HAIpUMeED, 3aMeHuTesIAMHU JieHer. Korzia 6aHKOBCKUM ZIeN03UT He obecrieueH
HJIMYHBIMHU, 3TO GUAYIIUAPHBIN HOCHUTENb. A KPEIUTHI, BbI/IAHHBIE 32 CUET BBIITYCKA
uaynuapHbIX HOCUTe e, Ha3bIBAIOTCA TUPAXKHBIMU. Korjja 6aHk mpeiocTaBiseT
KpeAUTHI IIyTeM BbIIaul OAaHKOBCKUX JIe[I03UTOB, He 00ecleueHHbIX JIeHEXKHBIMU
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CpeacTBaMiU, U 3TO IIPEJOCTAaBJICHHUE KPEANTOB HE ABJIACTCA IIPOCTHIM BO300HOBJIEHUEM
KpeauToB, KOTOPbIE y2K€ ITIOBJIUAJIN Ha IIE€HbI, 3apa60THy10 IJIaTy YU IIPOEHTHBIE CTAaBKU,
OH OCYILIECTBJIAET KPEAUTHYIO OKCIIaHCHUIO.

IIpu cokpaleHnu KpeINTOBAaHUA COKPAIIAIOTCA TUPAa*KHbIe KPEUTHI U, KAK CJIe/ICTBUE,
OGaHKOBCKUE AeT03UTHI. II0CKOIbKY OaHKOBCKME IETO3UTHI M 0AHKHOTHI SIBJISIOTCS
JIEHEeXKHBIMU 3aMEeHUTEISIMY, TO JleHeKHas Macca B 60s1ee MUPOKOM cMbIcIIe (T.e.
COOCTBEHHO JIeHbTU U JIEHEKHbIe 3aMEeHUTEIHN) COKpaIaeTcs.

Takum 0b6pa3om, cokparieHre 0aHKOBCKOTO KPEAUTa - 3TO Ae(Isamus TeHeKHOU MacChI.

CokpaiieHre 6aHKOBCKOTO KPeZIUTa MOKET IIPOUB0UTH TOJIHKO IIPU HAJTUUNU KPEAUTHOU
SKCHAHCHUU.

Korjia He 6pL10 KpeIUTHOU SKCIIAHCUU HAPAAY € co37jlaHueM GUAyIIUapHbIX HOCUTEIeH,
umynuapabie HOCUTEIU, JOTUYECKH, HE MOTJIU OBITh YHUUTOXKEHBI. JIOTHYHO Tak:Ke, UTO
COKpallleHHe KpeAUTOBaHUA 00513aTeIbHO OTPAaHUYHNBAETCA CYMMOM KpeIUTHOU
SKCIIAHCUU U TPOUBBOIHBIMU THPAKUPYEMBbIMU KpeauTamu. KpeanTHas skcnaHcus,
HAIIPOTHUB, MOXKET OBITH yBesinueHa (haKTHUeCKH 6e3 orpaHmndeHni.®® OObIYHO KPEIUTHOE
C’KaTHe MMPOUCXOIUT IOCIIE SKCIIAHCHOHUCTCKOTO OyMa U SIBJISETCS YaCThIO PElleCCHu. *°
Korjia uziét kpeAuTHASA SKCIIAHCHUS, IPOIIEHTHAA CTaBKA MOKET ObITh MCKYCCTBEHHO
CHIKEHA, U IIPOUCXOJIUT UCKYCCTBEHHBIN OyM, KOTOPBIM PaHO WJIU IIO3/THO BO3BPAIIAETCS
K DKOHOMUYECKOH perjeccuu. ATo aBeTpuiickas Teopus 6usHec-mukia (ABCT), kotopas
OyzeT oObsICHEHA B CJIEAYIOIIEM pa3/ieie.

3.3.2 ABcTpuiicKasa Teopusl GU3HeC-LNKI0B

YT0ObI TOHATH JUHAMUKY KPEIUTHOTO COKPAIEHUS B YCJIOBUAX 9KOHOMUYECKOUN
pelieccru, HEOOXOTMMO MOHATH, IOYEMY B KaK ITPOUCXOAT SKOHOMHUYECKHE ITUKJIBI, T.€.
TTOBTOPSIOIIHECS OyMBI U CIIaIbI. """

ABcTpuiickuii OuzHec-IUKJI 00yCIOBJIEH YBeJIMUEHNEM JIeHEKHONU MacChl B OAHKOBCKOM
CHCTEME 32 CUET KPEeIUTHOU SKCIaHCcuu. B paMKkax KpeAUTHOMN SKCITAaHCHU OAHKH CO3/Iai0T
uaynuapHbie HOCUTENTN U3 BO3/yXa, IIPeAOCTaBisas KpeauTsl. HoBble humyuapHbie
HOCHTETU BIIPHICKUBAIOTCS B KPEJIUTHBIN PHIHOK U CHIKAIOT MPOIEHTHBIE CTABKU HUKE
TOTO YPOBHsI, KOTOPBIi ObLII ObI B IPOTUBHOM ciy4ae. Takum oOpa3zom, KpeAuTHAA
SKCIIAHCUA IPUBOJIUT K TOMY, UTO IPOLIEHTHAS CTaBKa CJIUIIIKOM HU3Kas 110 CPABHEHHUIO C
MIPeAIIOUYTEHUAMU YIACTHUKOB PbIHKA.'* JIpyTUMU CJIOBAMU, HAJIUUUE CPEJICTB He
COOTBETCTBYET MPEeANIOUTEHUAM YUaCTHUKOB PhIHKA. B CBA3U ¢ OTHOCUTEILHBIM
CHIKEHUEM IIPOIEHTHOM CTaBKU, IPeANPUHUMATEIN HAUNHAIOT [yMaTh, YTO 00’beM
cbeperkeHnH yBeTMYWIICA. B ¢BOIO ouepenib, OHU 3aHUMAIOTCS HOBBIMH
WHBECTUIIMOHHBIMHU IIPOEKTAMU, HAUMHAIOT OOJIbIIIe MHBECTUIIMOHHBIX IIPOEKTOB, YEM
MOTYT 3aKOHUHUTH C UMEIOIIUMUCS CPEACTBAMU ITPOU3BO/ICTBA. VIHBECTUIIMOHHBIE
MIPOEKTHI KAKYTCH MPUOBUIBHBIMU, XOTS U HE Ka3aJIUCh ObI TAKOBHIMU 0€3 CHIKEHUS
MPOIIEHTHOM cTaBKU. CHIKEHUE MMPOIIEHTHBIX CTABOK B OOJIBIIIEN CTEIEHH BIUSIET Ha
WHBECTUIIMOHHBIE IPOEKTHI, TPeOyIoIIre O0JIbIlle BpeEMEHU Ha 3aBepIeHNe, UeM Ha
IIPOEKTHI, TPEOYIOIIHX MeHbIIIe BpeMeHU. KpoMe TOoro, pplHOUYHAsA [leHa Ha KalTUTaJIbHbIE
TOBAphI YBEJINYNUBAETCH, TAK KaK UX Oy Iy11as T0XOTHOCTb CHIKaeTcsA Ha 60Jiee HU3KYIO
MPOIIEHTHYIO cTaBKy. [loaTOMy HauMHaeTcsA peain3alys MHOXKeCTBAa HHBECTUIIMOHHBIX



MIPOEKTOB, TPEOYIOMNX 3HAUNTEIBHOTO BPEMEHU /IJIs1 IPOU3BO/ICTBA IOTPEOUTETHCKUX
TOBapoOB. Pemannym MOMEHTOM ABJIAETC TO, YTO UHBECTOPHI BBIHYK/IEHbBI OCYI[€CTBJIATD
60J1bIIIe MHBECTUIIMOHHBIX ITPOEKTOB, YeM B IIPOTUBOIIOJIOKHOM CJIydae, AeNUCTBYS TaK,
Kak OyZTo cOeperkeHus BBIPOCIIH, UTO yBEJIMUUBAET CIIPOC HA KallUTaJIbHbIE TOBAPHI.

Koraa BiragesnpIbl GakTOpPOB IMTPOU3BOCTBA MOIyUYaT OIUIATy 32 BHOBb CO3/JaHHbIE JIEHbIU
U OyyT TPATUTh CBOU JIOXOZbI B CTAPOM COOTHOIIIEHUH MOTPebJIeHus U cOepekeHuH (T.e.
He OyAyT yBEJINIUBATh CBOU COEpPEKEHMsI), IPOUB0UIET OTHOCUTEHFHBIA POCT CITpOCa Ha
oTpebuTesIbcKue ToBaphl. bosiee TOTO, MpeIyIoKeHNEe MTOTPEOUTETHCKIX TOBAPOB
3aMeJIJTUTCSA. ATO CBA3aHO C OCYIECTBJIEHNEM HHBECTUIIHOHHBIX ITIPOEKTOB, KOTOPBIE JIAI0T
MMOTPeOUTEIHLCKHIE TOBAPHI TOJIBKO 110 UCTEUEHUH JJIUTETBHOTO IIEPHO/ia BDEMEHMU.
OTHOCHUTEIbHOE YBEJTMUEHHE CIIPOCA Ha MOTPEOUTETHCKIE TOBAPHI 1 OTHOCUTEIHLHOE
COKpaIlleHHUe UX MPeJI0KEHHUS ITO3BOJIUT ITOBBIIIATD IEHBI HAa IOTPEOUTETHCKHIE TOBAPHI.

BcenernpemeHHO, yBesIMueHNe IleH Ha IOTPeOUTEIbCKIE TOBAPHI yBETUUUT JI0XOJHOCTD
WHIYCTPUU TOTPEOUTEIHCKUX TOBAPOB B CPABHEHUH C ITPOU3BOJCTBOM KallUTATbHBIX
TOBapoB. [IponieHTHAsA CTaBKa CHOBA BBIPACTET JI0 YPOBHS, ellle O0Jiee BBICOKOTO, YeM 3TO
OBLIO JTO KpeAUTHOH 3Kcrancuu.'*? Tomy ecTh HeckoJIbKO TpuunH. Kora kpeautHas
SKCITAHCUA NIPEKPATUTCA U OKAKeT CBOE BIIMAHNE Ha LIeHbl, IPOLIEHTHBIE CTABKU BEPHYTCS
Ha IpeXXHUU YPOBEHb. 3HAUUT, €CTh HeIPEPhIBHOE MTOBBIIIAOIIEe aBieHre. Takke B
HOMHWHAQJIbHBIE IIPOIIEHTHBIE CTABKU MOKeT OBITh BKJIIOUEHA IIEHOBAs IIPeMU,
YUUTBIBAIOIIAsA I[eHOBYI0 NHQJIANNIO, BBI3BaHHYIO KpeIUTHOU sKcnaHcued. boJiee Toro,
CIIPOC Ha KPeAUTHI OyZIET PACTH CO CTOPOHBI IPEAIIPUHIMATEIIEH, 0CO3HAIOIIUX, YTO
uMelomuxcs coepexeHni HeJIoCcTaTOUHO. Kestas 3aBepIIUTh CBOU UHBECTUIMOHHBIE
IIPOEKTHI, OHU IIOBBICAT IIPOLIEHTHBIE CTaBKU. [[0BBIIIIeHe IPOIEHTHBIX CTABOK CHU3UT
MIPUBEJIEHHYI0 CTOUMOCTb OCHOBHBIX CP€/ICTB U CZleslaeT HeBBITOJHBIMY HHBECTULIMOHHbBIE
MPOEKTHI, KOTOPbIE BHITJIAAEN TPUOBIHHBIMY ITPU UCKYCCTBEHHO 3aHUKEHHBIX
MIPOLIEHTHBIX cTaBKax. HakoHell, MOT'YyT BOBHUKHYTH U YOBITKU B OTPACJIAX IPOU3BO/ICTBA
KaluTaJIbHBIX TOBAPOB. BecbMa 0ueBU/IHO, UTO He BCe HayaTble NHBECTULIMOHHBIE
MPOEKTHI MOTYT OBITH 3aBEPIIIEHBI IIPU HAJTUYNU CBOOOTHBIX CPEJICTB ITPOMU3BO/ICTBA U B
HauMHAIOIIEeNCs pereccuu.

B 0CHOBHOM MHBECTUIIUOHHBIE IIPOEKTHI, TPEOYIOIHEe OOJIBIINX 3aTPAT BpEMEHH, T.€.
HaxojsAIuecs Ha 6ojiee BBICOKUX CTAJIUAX IPOU3BO/ICTBA, I0JIKHBI ObITh ITPEeKpaIlleHbl, a
(axTOpHI IPOU3BOICTBA 3aTEM IIEpEHECEHBI 0OPATHO HA MeHee TPYA0eMKHe ITPOEKThI, Ha
0oJiee HU3KUE CTAIUU IPOU3BO/ICTBA, KOTOPHIE OBICTPEE MIPOU3BOJAAT ITOTPEOUTETIHCKUE
TOBAphI U IPUHOCAT 00JIee BHICOKYIO TPUOBLTL. IHBECTUIIMOHHBIE IPOEKTHI M KOMITAHUH
OAHKPOTATCA U JINKBUAUPYIOTCA. [[pyrue HECYT cepbe3HbIE IOTEPH.

CTOMMOCTH KanuTaja U IeHbl aKTUBOB Ma/Ial0T. DKOHOMUYECKUH CIIaj] 3aKaHINBAETCS,
KOT'/Ia ”HBECTUIIIOHHBIE IPOEKTHI BHOBD ITPUXOJAT B COOTBETCTBHUE C IIPEATIOUTUTETHHBIM
JUIL YYaCTHUKOB PBIHKA COOTHOIIIEHUEM "'TIOTpebieHne-skoHoMuA . CKy/IHbIe (DaKTOPBI
MIPOU3BOJICTBA B 00IIIECTBE HE MCII0JIH30BAHBI JJIsl YIOBJIETBOPEHUS CAMbIX HACYIITHBIX
notpebHoOcCTel noTpebuTtesneii. HeoOpaTumble KanuTaabHbIE AKTUBBI TEPSIOTCS, a IPYTHE
KaIlUTIbHbIE AKTUBBI MOTYT OBITH TPUCIIOCOOJIEHBI TOJTBKO K TIOTPEOUTETbCKUM
MPEANIOYTEHUSAM, YTO BJIEUET 32 COO0I BBICOKHE 3aTpaThl. bojiee TOTo, Ipu Takou
KOPPEKTHUPOBKE CTPYKTYPhI IPOU3BO/ICTBA OBLJIO IIOTEPSIHO BpEMS.

188 O630p 3T0i1 TEpMHHOMOrMH cM. Mu3ec (1998, cTp. 432-434).



189 Cwm. Potbapz (2001, cTp. 867).

190 B03MOJKHO TaK>ke, UTO COKpallleHre KpeuTa MPOUCXOAUT 6e3 criafia 6u3Hec-1jMKIa. OTO IPOUCXOUT, KOrAa
TIPOLIEHTHBIE CTAaBKHU He NCKa’KaroTCs 110/, BIIUSHUEM [leHe)KHBIX 3MeHeHUH.

191 O3HAaKOMUTBCS C aBCTPUICKOH Teopurel bu3Hec-1iuKIa MOXKHO y ¥Yapta fie Coto (2006a), 1. 5 u 6 20, Mu3zec
(1998), I'nasa 20, wm Potbapz (2001, cTp. 850-879).

192 Xronbcma (1998, ctp. 4) yTBep>KIasi, uTo 3T0 He 00s13aTesIbHO TaK, MOCKO/IBKY BIAUSTHUE HOBBIX (DUYLIMAaPHBIX
HOCHTe/el Ha LIeHbI MOXKeT OBbITh MPeIBU/IEHO TIPEATTPUHAMATEIIMA U BKJTFOYEHO B TIPOLIEHTHYIO CTaBKY B
KauecTBe TipeMu 3a MHGIsOMIO0. [IpearnpruHMaTeny MOTYT HeZOOL|eHHUBATh, 3aBBIIIATh WJIM IIPAaBIJIBHO OLIEHUBAaTh
B/IMsTHYE KPeAWTHOM KCIIaHCHH Ha 1]eHbl. V1 TO/TBKO eC/ii OHM 3aHIDKAIOT OXKAWAHVS, B pe3y/brare Oyzer
HCKYCCTBEHHO 3aHM)KEHA MPOLIEHTHAs! CTaBKa. BU3HEeC-1MK/T 3aBepIIaeTCs U MPOU3BOAATCS OIIMOOUHbIe
VHBECTHLIH.

193 Cmotpu ¥Yapra e Coro (2006b, cTp. 295-297).

3.3.3 NMNpnumnHbI cxsionbiBaHUA KpeauToBaHUA

3.3.3.1 BcTtynneHue

B cirygae peneccun, BEpOATHO, TPOU30UIET COKpaleHne KpeauToBanus. OHAKO 3TO He
00s13aTesibHO TaK.'** Y mpu OTCYyTCTBUU KPEAUTHOTO CXKATUSA PElleCCUs BCE PABHO MOKET
HacTaTh. Bee, UTo HEOOXOIUMO JJTsI Havasia pereccui, 3To 3aMeJIeHre pUTMa KPEeUTHOM
SKCIaHCUU.'»

OmHAaKO UCTOPUYECKU CIIOKHUIIOCH TaK, UTO 3a4ACTYIO PEIECCUH COITPOBOKIATHCH
COKpallleHUeM KpeuTOBaHUA. B ciiemytomem pasaesne s mpoaHATU3UPYIO, YTO WU KTO
CITIOCOOCTBYET KPEIUTHOMY COKPAIIEHUIO VI BBIBBIBAET €T0.

194 Cm. Porbapg (2000, ctp. 14).

195 Cmotpu Musec (1998, ctp. 566). He uckmtoueHo, yTo OyM MPOAO/IKUTCS ellie HEKOTOPOe BPeMsi, eC/IU B SKOHOMUKY
Oy/lyT BIMBATHCS HOBBIE [103bI KPEAUTOB. TeM He MeHee, Bce Ho/iee BHICOKHE I03bI KpeiuTa OynyT He0OX0qUMbI /1St
TOrO0, UTOOBI MOAIEeP>KUBaTh OyM. [I/if 3TOr0 eCTh ZiBe OCHOBHbBIE MIPUUMHbI. [IepBasi MpUUMHA MOXKET ObITh
00BsICHEHA TEM, UTO B KaKOW-TO MOMEHT KPeJUTHAsE SKCITaHCHs HAUMHAET MPOHUKATh B peabHbIA CEKTOP
9KOHOMUKH, a 1|eHbl Ha MOTPeOUTeTbCKHE TOBAaphl HAUMHAKOT PACTH 10 OTHOIIEHHIO K [[eHaM Ha KarrTajIbHbIe
ToBapbl. TouHee, MOTPeOUTENbCKHUE LIeHbI PACTYT M0 HECKOILKUM NprurHaM. CHauasa LieHbl Ha MoTPebuTeTbcKre
TOBaphbl PACTyT, TaK Kak /JOXOAbI BlafierbLeB (paKTOPOB MPOU3BO/CTBA PACTYT 3a CUET HOBBIX JI€HET, IOTpayeHHbIX
Ha HOBbIe WHBECTUL[MOHHbIE TIPOEKTHI. Biiajiesbiibl (haKTOPOB TIPOM3BOACTBA TPATAT STOT HOBBIN JIEHEXKHBIN [JOXO/
YaCTUYHO Ha MoTpedutenbckre ToBapbl. KpoMe Toro, B iepuoj; 6ymMa peanu3yroTcsl HOBble HHBECTHULIMOHHbIE
MPOEKTHI. DTH MPOEKTHI TPeOyrOT GosbILe BpeMeHHU Ji1sl TTOTyUeHusl TOTPeOUTe/TbCKUX TOBAPOB, UeM TPOEKTHI,
KOTODbIE OCYIIeCTB/IS/IUCH paHee. TakuM 06pa30oM, TIOTOK MOTPeOUTETHLCKUX TOBAPOB 3aMeIJIIETCS, UTO TIPUBOJUT K
TeHZEHLIUK K MOBBIIIEHHUIO LieH Ha MOTPedUTebCKHe TOBapbl. KpoMe TOro, B CBSI3U C POCTOM LIEH Ha aKLIUM JIFOU
MOTYT OBITh BBIHYK/I€HBI TIPO/JJABaTh CBOM 3ariachl M BOCXHUILATHCS BO3POCIINM TIOTPebIeHeM, TOCKOIBKY OHU
CUUMTAIOT, UTO MX peasibHoe 0/1arococTosiHyie Bo3pocyio. Bropasi ocHOBHasi MpUUMHa HeobXo[uMocCTH Bce Gosiee
BBICOKMX /103 KPEAUTOB JI/Is TIOZiZlepKaHusi Oyma 3aK/IrouaeTcsi B TOM, UTO MPOLIEHTHAs CTaBKa HauMHAeT PacTH 110
HECKOJIbKUM TIPUUMHAM, UTO y)Ke 00BSCHSIOCH Bbillle. be3 KpeJUTHOM KCIIaHCHU TIPOLIEHTHAs CTaBKa BEPHETCS Ha
yPOBeHb CBOOOHOTO pbiHKa. Kpome TOro, B MPOLIEHTHYIO CTaBKY Oy/leT BHECEeHaA LieHOBast pemMust. A
TipeTIpUHUMaTe/ i OY4yT TOTOBHI IPHHATL O0/ee BBICOKHUE MPOLIEHTHBIE CTaBKK U OOPOTHCS 3a JOCTYITHBIA KPeJUT,
uyTOOBI 3aBEPILIUTh YK€ HauaThle MUHBECTUIIMOHHbIE TTPOEKThI. [103TOMY /I/ist UCKYCCTBEHHOT'O CHYKEHUSI
MIPOLIEHTHBIX CTaBOK HEOOXOAUMBI BCe Hosiee BBICOKHE /I03bI.

3.3.3.2 baHKu ¢ YaCcTUYHbIM pe3epBMpOBaHNEM N COKpalleHne KpeguTa

CokpaireHre KpeJINTOBAaHUA MOKET OBITh HHUIIUHUPOBAHO ODAHKAMH C YaCTHYHBIM
pe3epBupoBaHueM. banku, kak ykaspiBaeT Musec, MOTYT "UCITyTraThCs TEMIIOB OyMa 1
HAYaTh BO3/IEPKUBATHCS OT JATBHEHNIIIETO Paciupenus kpeautoBanus” (1998, cTp. 559).
OHHU IBITAIOTCA YBEJIMYUTH CBOU Pe3ePBbI, YTOOBI UMETh BOBMOKHOCTD YZIOBJIETBOPUTH
O’KH/TIaeMOe YBeJIMUEeHUE OTTOKA JIETTO3UTOB.



Cnenatb 9TO MOKHO HECKOJIBKMUMU criocobamu. OHU MOTYT IIPOJIaTh YaCTh CBOUX aKTUBOB,
4TO CHU3UT UX IeHHOCTh. Y/ OHU yBeJIUUYMBAIOT CBOU Pe3ePBbl, OTPAHUYNBAsA
00OPOTHBIM KPeauT. %

Korza kpeauTbl BO3BpaIaTCcs, OHU HE IIPOJJIEBAIOTCA U HE OJAJKUBAIOTCA. 'Y banku
YBEJIMUYHUBAIOT IPOIEHTHYIO CTaBKY, YTOOBI OTPAHUYHTD CITPOC HA KPeUThI. Takum
00pa3oM, HaCTOSAIIYE JeHbI'Y BO3BPAIAIOTCS B OaHKH, He OYAyYH HCIIOJIb30BAHHBIMH JIJIS
co3maHus QUAYITHAPHBIX HOCUTEEH, a 0AaHKOBCKHE Pe3ePBbI HACTOAIINX JIEHET
yBesinuuBatoTcs. [louemy 6anku BooO1ie 60aTcsa TemnoB Oyma? IIpexxie Bcero, 6aHKH 11O
OTIBITY 3HAIOT, YTO ITOCJI€ BHE3AMHOTO OyMa HACTYIIHUT pereccusi. Bo-BTOpbHIX, OHU
OTMEYaIOT, YTO KOMITAaHUH, KOTOPBIM OHH IOMOTaJI (GPUHAHCHPOBATHCs, 00AHKPOTATCS.

VM HBECTUIIMOHHBIE IIPOEKTHI MOTYT OKa3aThCsl YOBITOUHBIMHU.

B TpeThux, HacTymaer pereccusi, 1 0aHKH CTAaHOBATCS 00Jiee OCTOPOKHBIMH U
OTPAaHUYUBAIOT KPeAUThI. Ellle O4HIM COOBITHEM, KOTOPOE MOXKET CIIPOBOIPOBATH
neIIAIUIo 6aHKOBCKOTO KPEJINTA, SABJISIETCS JIOITHYBIIHUH IEHOBOH ITy3bIPh aKTUBOB. [1pu
MMa/IeHUHU [IEH Ha aKTUBBI, aKTUBBI OAHKOB TEPSIIOT CBOIO CTOMMOCTD. OTH aKTHBBI
HICIIOJI30BAJIUCH JJIs PE3ePBUPOBAHUSA KPEAUTOB. BaHKU OTpaHUYUBAIOT KPEJTUTHI C
1IeJIBIO TIOBBIIIIEHUsI CBOeH Iu1aTekecriocobHoctu. Takum obpazom, Kymap u ero kosuieru
YTBEPIKJAIOT: "BiiusiHueE 11eH KPYITHBIX aKTUBOB OTpakaeTcsl Ha OaylaHCe, a COBOKYITHBIH
CITpOC MHOT/A acconuupyeres ¢ Aedsmueit” (2003 1., CTp. 7).

Ho nmouemy 6aHKUM OrpaHUYMBAIOT KPEIUTOBAHUE, KOTZ|A OHHU OXKUJIAIOT pereccuu? B
YCJIOBUSIX PEIECCHH MHOTHE OIIMOOYHbIE HHBECTUIINY JTUKBUIUPYIOTCS, 2 KOMIIAHUHU
O6aHkpoTATca. 1711 6aHKOB 5TO 03HAYAET, YTO MHOTHE KPEAUTHI CTAHYT HEBO3BPATHBIMHU,
TaK KaK UX 3aeMIIUKN 00aHKPOTATCA. Kor/ia 3aeMIIUKY He CMOTYT BEPHYTH KPEJIUTHI,
06aHKU HeCcyT YOBITKU. Pe3epBbl yMEHBIIAIOTCS, TAK KaK JIEHbI'M He BO3BPAIAIOTCA B OaHKHU.
Kpowme Toro, pyrue akTUBBI OAaHKOB TEPSIOT CBOIO CTOMMOCTb. [T0CKOIBKY 001IMi
IeCCUMU3M PacIpOoCTpaAHAETCA, U MHOTHE KOMIIAaHUY MONA/al0T B PUHAHCOBbBIE
3aTpy/IHEHUS BO BpeMs pellecCUy, aKIINU U lleHHble OyMaru naiaior B 1ieHe. Eie o/1HOM
MPUYUHOU MMaIeHN 1eH Ha aKI[UH U [IeHHbIe OyMaru sIBJIseTCs] BEPOATHOE MOBBIIIIEHHE
MPOIIEHTHBIX CTABOK, CHIKAOIIEE UX YHCTYIO PUBEJIEHHYI0 CTOMMOCTD. 9TO MOYKET
BBI3BATh HeJlOBepUe K OaHKY, YbH aKTUBBI OBICTPO TEPAIOT CTOUMOCTb. Tak Kak 0aHK
TEPIIUT cepbe3Hble YOBITKU - 00eCIleHUBaHUe AaKTUBOB U HEBO3BpallleHle KPeIUTOB -

K03 GUIUEHT PE3ePBOB CHIKAETCSA, U BKJIAUMKH HAUMHAIOT 0€CIIOKOUTHCA O

IIATEKECIIOCOOHOCTH OaHKa U MBITAIOTCS CHATH CBOU BKJIAZIBI. 3aTeM ciIydyaeTrcs 'Haber Ha

6aHK". OrpaHnyuBast KPeAUTHI U MOBBIIIAA K03GbPUIINEHT pe3epBUPOBaHUA, OaHK

MIBITAETCS IPEAOTBPATUTS JIF0ObIE IIPOOIEMBI C TUKBU/THOCTBIO.

196 Cmotpu Mu3ec (1998, ctp. 564). CMm. Takke Yaprta e Coro (2006b, cTp. 204).

197 BI/I3HEC-3HEMLL[I/IKI/I, HallyraHHbIe 1 €éMOpPa/IM30BaHHbIE pEHECCHEﬁ, MOT'YT OTO3BaThb UHBECTULIUN WUJIN
JIMKBU/INPOBATH CBOW MHBECTHULIMOHHBIE TIPOEKTHI, JOCPOYHO IOraCMB KPeAWUTLI U T€EM CAMbIM, BO3MO)>XHO,
CIIPOBOLIMPOBAaB COKpallleHe KpeJUTOBaHMS. OTMETI/IM, O/IHAKO, UTO GaHKU BCerZia MOr'yT CHOBA IOIBbITATbCA
CO341aTb ClJI/I,ZLyLH/IaprIE HOCHUTE/I, TeM CaMBIM IOAJeP>KHBasl JEHEXXHYI0 MacCCy, CHOBA IPpeA0CTaB/IdAsd KPeAUTEI 110

00s1ee HU3KUM IPOLIEHTHBIM CTaBKaM WJTH TIOKyTIasi LieHHble Oymary. OT GaHKOB B ZJAHHOM C/Ty4ae 3aBUCHT, XOTST
OHHM YBEJIMUNTH Pe3ePBbl M COKPAaTUTh KpeauT win HeT (Potbapg 2000, crp. 14-15, cHocka. 10).

3.3.3.3 LleHTpa/ibHble GaHKN N COKpalleHue KpeguTta

[{enTpasbHble 0AHKY TaK:Ke MOTYT YMBIIIUIEHHO HHUIIMUPOBATh COKpAIl[eHe
KpeuTOBaHUA. B IpuHIINIIe, Y HUX €CTh TPU BapUaHTa, YTOOBI CO3/1aTh B 0AHKOBCKOM



CHCTeMe COKpallleHHue KpeiuTa. Bo-1iepBhIX, IEHTPAIbHBINA OaHK MOKET ITOBBICUTD
MHUHHMAaTBHYIO KBOTY pe3epBupoBaHus. Eciiu y 6aHKa pe3epBbl CHIXKEHBI OOJIBIIE, UeM
HOBBII MUHUMAaJIbHBIN Pe3ePB, OHU, BEPOSATHO, MTOIMBITAIOTCS OTPAHUUHUTD KPEJIUTHI, YUTOOBI
HAIIOJIHUTH CBOM pe3epBhl. Kor/ia crapbie KpeauThl BO3BPAIIAIOTCSA, OHU UCIIOJIb3YIOT
CpezicTBa /IS yBEJIMYEHHUSI CBOUX PE3EPBOB M HE BO30OHOBJIAIOT KPEAUTHI. TakuM
00pa3oM, HOBBII MUHUMAJIBLHBIN Pe3epB coXpaHsaeTcsA. BaHKU Takyke MOTYT IpO/iaBaTh
aKTHUBBI, HO TOJILKO ITPU HEIOMYCTUMBIX IOTEPSX, €CJIU APYTHE OAHKU TAKIKe
pacopopawTcs. TeM, oHU cKOpee Bcero orpaHuyvaT KpeAUTOBaHUE.

OOBIYHBIMU ABJIAIOTCA /IBA IPYTUX MEXaHU3Ma, KOTOPBIMH IIeHTPAIbHBIN 0aHK BBIHYK/€H
BBI3BIBATh COKpAaIllleHHe KpeAuTOBaHUs. Hampumep, ieHTpaIbHbIA OaHK MOKET ITOBBICUTD
YVUETHYIO CTaBKYy I10 IIEHHBIM HMJIM KOMMepUYeckuM Oymaram. Eciiu oH 3To0 czienaer, To
0aHKU JOJKHBI OYAyT IJIATUTH 00Jiee BHICOKHE ITPOIIEHTHBIE CTAaBKHU 110 KPEIUTaM OT
IIeHTPaJIbHOTO OaHKa, KOTOPhIe OHU ITOKPBIBAIOT 3allacaMi. baHKU HUCITOJIb3YIOT 3TH
KPeJUTHI LIS PACIIUPEeHUs KPeITUTOB HA OCHOBE JIEHET, IT0JIy4aeMbIX OT I[eHTPAJIbHOTO
O0anka. UToObI OBITH TPUOBUILHBIM, OAHKH JIOJIKHBI B3UMAaTh 00J1€€ BBICOKYIO ITPOIIEHTHYIO
CTaBKy I10 KpeJINTaM, KOTOPbIE€ OHU BBIZJAIOT, YEM CTAaBKa, 110 KOTOPOH OHH CaMU ILIATAT
neHTpasbHOMY 6aHKy. Korjja 1ieHTpabHbIN OaHK IMOBBIIIAET CBOU IIPOIEHTHBIE CTABKH, Y
0aHKOB eCTh HECKOJIBKO BapuaHTOB. OHU MOTYT OpaTh OT LIEHTPAILHOTO OHaHKa MEHbIIIe
KpeZUTOB U CO3/]aBaTh MeHbIIIe KPEAUTOB, UeEM PaHbIIle. ITO PABHOCUIHBHO KPEJUTHOMY
CKaTHIO B CBA3H C CUTYyaIyel ¢ 601ee HUBKUMH IIPOIIEHTHBIMU cTaBKaMu. OHU TaKKe
MOTYT OpaTh OT EHTPATIHFHOTO OAHKA CTOJIBKO K€ KPEJUTOB, HO U MOBBIIIATh CBOU
MIPOIIEHTHBIE CTABKH, YTOOBI OCTaBaThCA MPUOBLILHBIME. [Ipu 6oJiee BEICOKOM
MIPOIIEHTHOM CTaBKE CIIPOC HA KPEUTHI Oy/1eT MeHbIe. MeHblIlle KpeJIUTOB Oy/IeT BBIIAHO
10 JaHHOM, O0JIee BHICOKOH, ITPOIIEHTHOU cTaBKe. Vi MOKeT ObITh KOMOMHAIIUS STUX
JIBYX BO3MOXKHOCTeH. B jir000M ciryuae, KpeiuThl OyAyT OTpaHUYEeHbI.

[TocnenHuil BApUaHT, KOTOPBIN €CTh y LIEHTPAJIbHOTO O0aHKa JIJIsl TOTO, YTOObI
CIIPOBOIIMPOBATh COKpallleHHe KPeAuTa, - 3TO Ollepallii Ha OTKPHITOM DBIHKE.
[{enTpanpHBIN OAHK MOKET MIPO/IaBaTh lleHHbIe OyMaru 6ankam. Takum o6pa3om, 3To
yMeHbIIIaeT pe3epPBbl HUTMYHOCTH 0aHKOB. II0CKOIbKY OaHKOBCKIE PE3EPBHI
COKpAIIAIOTCsA, UM IPUXOJIUTCA OTPAHUYUBATH KPEUTOBAHUE, €CIU OHU XOTAT COXPAHUTD
cBOU KO3 GUITMEHT Pe3EPBUPOBAHUS.

Ocraetcs oyiuH Bompoc. [ToueMy reHTpaTbHBIN 0aHK XOUeT COKPAaTUTh KPeUTOBAHUE?

TyT HECKOJIBKO BO3MOXKHBIX IPUYUH U OHU 3aBUCST OT JJOKTPUHBI, HA KOTOPOU
OCHOBBIBAeTCs IeHTpaIbHbIN OaHK. Hanpumep, nepBbie ieHTpabHble 6aHKW MOTJIU OBIThH
CO3/IaHBI /IS IPEZIOCTaBJIEHNs JIelIeBbIX KPEAUTOB B IeJISIX CTUMYJINPOBAHUSA
SKOHOMMUYECKOTO pocTa. JIOTMUHO, YTO 5TU IePBbIe IeHTPaIbHbIE OAHKU PEJIKO
OTPAHUYHUBAIN KpPeAUTHI BoOOIIEe. Mn IeHTpaIbHBIA OaHK B 9KOHOMUKE C 30JI0THIM
CTaH/IAPTOM MOT OBITh YCTAHOBJIEH /IS CITACEHUS YaCTHBIX OaHKOB. Takum o6pa3om,
IEHTPAJIbHBIN OAHK BBICTYIIAET B KAUECTBE KPEAUTOPA IMOCIeHEN MHCTAHIIUY U B TO JKe
BpeMsI KOHTPOJIUpPyeT OaHKU. UTOOBI COXpPAHUTH 30JI0TOU CTAHAPT, [IEHTPATbHBIA OaHK
MOXKeT OBITh BBIHY>K/IEH OTPAHIUYUTH KPEJUT 10 Mepe OTEPU PE3EPBOB, T.€. IIeHTPAIbHBIN
06aHK MOXKeT 3aX0TeTh OCTAHOBUTH OTTOK 30J10Ta. L[eHTpaspbHbIN OaHK, BO3MOKHO, TAKIKE
3aX0YeT BOCCTAHOBUTH 00ECIEHEHHYIO BJIIOTY I10 CTAPOMY MOHETapHOMY CTaHAApTy.'?®
OrpanuuuBas KpeauT, OH YMeHbIIaeT Maccy GUAYIIHAPHBIX CPEJICTB, a IPOLIEHTHbIE



CTaBKH IIPY 3TOM pacTyT. biarogaps 6osiee BBICOKUM IIPOIEHTHBIM CTaBKaM 30JI0TO
UMIIOPTHPYETCH, a cOepekeHns yBeJIMInBaroTesa. Kak ciiecTBre, HOTPEOUTETbCKIIE
TOBapbI SKCIIOPTUPYIOTCSA, a UMIIOPT COKpaIaeTcs. B ¢BsA3HU ¢ cokpalleHueM
buaynmapHbIX HOCUTEIEH HAOJIIOaeTcsl ITOHMKATOIIEE TaBJIEHHeE Ha IIEHBI.

To xe camoe OTHOCUTCA U K GHATHOUM BATIOTE, KOT/IA [IEHTPAJIbHBIA OaHK JKeJIaeT BUMIETD
OoJiee cUIbHYIO BaTIOTy. OTpaHUYeHNE KPEJIUTOB OKa3bIBaeT IIOHMIKAIOIIEE TaBJIeHHe Ha
LIEeHbl, WIH, IPYTUMU CJIOBAMH, IIeHbI He Oy/IyT TAKUMU BHICOKMMH, KAKUMU OHU OBLTH OBI
0e3 cokpareHus kpeaura. [Ipenmnosaraercs, 4To 1ieHbl OyAyT HUXKE. BO3MOXKHO, 3TO OyAeT
MMPOUCXOAUTH HA OCHOBE 0OMEHHOTO Kypca M MOBBIIIEHHS BATIOTHBIX KyPCOB.

B monosiHeHME K 3TUM, B IPYTHUX JIOKTPHUHAX AAIOTCA 0OBSCHEHUS TOTO, [IOYEMY
IIEHTPaJIbHBIN OAHK MOXKET IPUHATH pelieHre 06 orpaHunueHnn Kpeauta. OaHO U3
yOEeXXeHUH 3aKII09aeTCs B TOM, YTO IIEHTPAIbHBIA OAHK JIOJKEH HAIIPABJIATH WJIH
peryJIMpoBaTh SKOHOMUKY B OIIPeeIEHHOU cTeneHu. [[eHTpasbHbIi 6aHK JO/KEH ObI
obecrieunBaTh CTaOMILHBIN YPOBEHbD II€H Ha MMOTPEOUTEIHCKIE TOBAPHI M CIIOCOOCTBOBATH
SKOHOMUYECKOMY POCTY, HE CTaBs MO/, yTPO3Y CTAOMILHOCTS IIEH.

Koraa pecypchbl IpocTanBaloT, KpeAUTHASA SKCIIAHCHUSA Oy/IeT BBITO/IHA /IJ1s1 MCIIOJIb30BAHUS
3THUX pecypcoB. PocT mpou3BocTBa U IeHOBasI MHQJIAINS He 0Ka3bIBAIOTCS ITPOOJIEMOM.
JIpyrumu cJIOBaMU, KOT/Ia SKOHOMUKA HAXOJUTCS B COCTOSTHUU 3aTHIIbS, IIEHTPATbHBIN
0aHK JIOJI>KEeH OyZeT AaTh TOJTYOK D9KOHOMHUKE, CHU3UB IIPOIIEHTHHIE CTABKU U CTUMYJIUPY S
KpeIUTHYI0 SKcnaHcui. OTHaKO P MMOJTHOM 3arpy3Ke PECYPCOB MOKET BOSHUKHYTh
UHQIIAIMOHHOE JJaBJIeHHE Ha IeHbI TIOTPeOUTEIbCKUX TOBApPOB. TakuM oOpa3om, Korja
SKOHOMUKA HAaXOJIUTCA Ha MObeMe I 'CIIUIITKOM OBICTPO PACTET", CAUTAETCS, UTO
[EHTPAIbHBIN OAaHK JIOJKEH OTPAHUYUTH KPeAUTOBaHME, YTOOBI y/IEPKATh IEHOBYIO
uHamu. Takum 00pa3oM, B YCJIOBUSX SKCIIAHCHOHHOTO OyMa IieHTPaIbHbINA OaHK
MOJKEeT MOBBICUTH MPOILIEHTHBIE cTaBKU. OTHAKO 3TO MOKET IIPHUBECTH JIUIIb K CHHKEHHIO
TEMIIOB KPETUTHOM SKcIaHcuu. Elle o/iHa cBsA3aHHAsA ¢ 3TUM JOKTPUHA IeHTPATLHOTO
0GaHKOBCKOTO Jiejia MOKeT ObITh mpunucana Muwirtony ®@puamany. /s 4OCTHKEHUA
CcTaOWJILHOTO YPOBHSA IIEH Ha TOTOBYIO IPOAYKIIHIO OH PEKOMEH/IYET yBeINUEHIE
KOJIMYECTBA JIEHET 110 CTA0MJIbHOM CTaBKe HE3aBUCHUMO OT OM3HEC-ITUKJIIOB.

[lenTpasbHBIN OaHK, CeayIOMuN coBeTy OpuaMaHa, T0/KEH OTPAaHUYUTD KPEJUT, €CITH
JIeHeKHasT Macca YBeJTMUMBaeTCs ObICTpee, UeM I10 IIPeTyCTaHOBJIEHHOMY KypPCY.
[TocoeHEH MPUYUHOM, IO KOTOPOU IeHTPAIbHBIN OaHK OTPAaHUYUBAET KPETUTOBAHHE,
SIBJISIETCS CTPaxX Ilepej HeCTaOMIbHOU OAaHKOBCKOU CUCTEMOM. dTa MpUYNHA 6a3upyeTcsa Ha
JIOKTPUHE IEHTPAILHOTO OaHKA KaK KPeAUTOpa MOC/AeHEN NHCTAHITUU U PETYJIATOpA
0aHKOBCKOU crcTeMbl. CUMTAETCS, YTO OTPAaHUYHUTEIbHAS JIEHEXKHO-KPEUTHAS IIOJTUTHUKA
MMpU3BaHa MOBBICUTD CTaOMJILHOCTh 0AHKOBCKOM CHCTEMBI UJIM IIPEIOTBPAaTUThH €€ KpaxX. B
YCJIOBUSAX PEIECCHH ¢ MHOTOYHCIEHHBIMU OAHKPOTCTBAaMU 1 00BAJIOM I1eH Ha aKTHUBBI
BKJIQ/IYMKU MOTYT IIOTEPSITH JIOBEPHE K IIATEKECIIOCOOHOCTH CBOUX OaHKOB. OHU MOTYT
MIOIBITATHCS MOJIYYUTh CBOU JIETTO3UTHI.

MoryT nocsiefoBaTh 6aHKoBcKHMe Haberu. O6Bas 0fHOTO OaHKA MOKET BhI3BAaTh HEZIOBEpUE
U K ApyruM O6aHkaMm. BaHKU Tak)Ke MOTJIU IIPEIOCTaBIIATh KPEAUThI 00aHKPOTHUBIITUMCS
Terepb 6aHKaM. TU KpeJIUThl HeBO3BpaTHbIe. TakuM 06pa3oM, 6aHKOBCKHE HAOEeru MOTYT
PacCIpOCTPAHUTHCS U CBECTU HA HET BCIO OAHKOBCKYIO CUCTEMY YaCTHUYHOTO
pesepBUpoBaHusA. KOHEUHO, IEHTPAIBbHBIN OAHK MTOTBITAETCS IPEIOTBPATUTD 3TO,



MIPEIOCTaBJIAS TUKBUIHOCTh OAHKaM, HAXO/ISIIIUMCA 10 IaBJIeHHEeM. TO MOKET UMETh
HesKkesIaTe/IbHbIe T000UYHbIe 3(pPeKThI, TaKKe Kak HHGJIANMHNOHHOE AaBiieHue. [ToaTomy
IIeHTpaJIbHbIe OAHKHU HE XOTAT II0I1a/IaTh B TAKYIO CUTYAIlMIO, KOI/Ia MM B IIEPBYIO OUEpPEab
MIPUXOIUTCSA cIlacaTh cucreMy. Korja oHU [yMaroT, 4TO OyM BBIXOJUT U3-I10/ KOHTPOJIA,
OHU BBI3BIBAIOT COKpAIllEeHUE KPEAUTOBAHUS, KOTOPOE YBEJTUUNBAET PE3EPBHI H,
cJIe0BaTEIbHO, CTAOMIBHOCTh OAHKOBCKOI CHUCTEMBI.

198 Cwmotpu Canepso (2003, ctp. 86).
199 Cmotpu @puaman (1969, crp. 46-48).

3.3.3.4 Bknagunku n cokpawieHme KpeantToBaHus

Bxiiaguuku Tak:ke MOTYT BbI3BaTh COKpallleHHue KpeAuToBaHuA. OHa TaKuX
BO3MO’KHOCTEH, KOTJ]a KJIMEHTHI OaHKa MCIIOJIB3YIOT OOJIBIIIYIO YaCTh CBOUX JIEHET BHE
0aHKOBCKOU crcTeMbl.>*° OHU He UCIOJIb3YIOT 0AHKOBCKYIO CHCTEMY, a IJIATAT
HauIHbIMUA. OHU IUIATAT HAJITMYHBIMHE OO0JIBINE, YEM KPEUTHBIMU KapTaMH, YeKaMU U
T.1. Torga y 6aHKOB Oy/1eT MeHbIIe HACTOSIIMX JA€HEer Ha PaclIupeHre KPeauToB,
OCHOBAHHBIX Ha OHBIX. CjieIoBaTEIbHO, OHU JOJIKHBI OTPAHUYHUBATH KPEUTHI, YTOOBI
TIO/IZIEP>KUBATh CBOM KO3 DUITMEHT PE3EPBOB.

He uckioueHo, 4TO BKJIQUUKH IIOTEPSIOT JJOBEPHE K cBOMM OaHKaM. OHU MOTYT CHATh
CBOU MEPBOHAYAJIbHBIE IETIO3UTHI UJIH JIENO3UTHI, CO3JaHHbIe OaHKaMU. OHU MBITAIOTCA
MPEBPATUTH UX B HATUUHbIE.*' [loTeps 10BEpUSA MOKET IPOU30UTH U3-3a OTIACEHUS
BKJIQIUMKAMHU SKOHOMHUYECKOTO CITa/ia, UJIH JKe OTIaceHMsI, YTO OAHKU MOTYT JepKaTh
MHOTO BBICOKOCITEKYJIATUBHBIX WJIH JIaKe HEIEHCTBUTETbHBIX KPEAUTOB. > ClIeICTBHEM
CHSTHSA CPEJICTB Oy/IET SIBJATHCSA TO, YTO OAHKHU BBIHYKJAEHBI OY/IyT OTPaHUYNBATD
KPEJIUTHI, UTOOBI OAEPKUBATh CBOU KOG GUIIMEHT PE3EPBUPOBAHHUS.

He menee pagukanbHas (popma mocyieHero 10B0Jila BO3SHUKAET, KOT/Ia BKIAUUKU
HEIIOCPEZICTBEHHO YMEHBIIAIOT CYMMY BKJIaZIOB MacCOBO, BbI3bIBasi TEM CaMbIM Ha0er Ha
O0aHk. B xonge 0AHKOBCKUX Ha6eI‘OB, OaHkKu AOJIXKHbI HEMEJIEHHO JINKBUIUPOBATH CBOU
KpeauThbl U PYyIrue aKTHUBLI J1JIA BbIILJIATBI A€IIO3UTOB. Taxum o6pa30M, OHH YMEHbIIAIOT
KoJIm4uecTBO GUAyIHapHbIX HocuTesiel. OHU NOKYNal0T HAJIUYHBIE JIEHbI'H, IPO/IaBasi CBOU
aKTHUBBI, YTO IPUBOJIUT K PE3KOMY IaJIeHUIO 11eH Ha aKTUBBl. OHU IlepejatoT JeHbI'U
BKJIaUHNKaM, B TO BpeMA KaK A€IIO3UThI UCUE3alO0T. B cJiydyae 6aHKpOTCTBa 0aHKa ero
AKTUBBI INKBUANDPYIOTCA AJIAd YIOBJIETBOPEHUA Tpe6OBaHHﬁ BKJIQJYHUKOB. HPETeHBI/II/I,
KOTOpbIE HE MOTYT OBITh Y/IOBJIETBOPEHBI, HICUE3AI0T. DTH (U IyIIapHbIE HOCUTEIH
MIepeCcTaloT OBITh YACTHIO IEHEXKHOHN Macchl. BAHKOBCKME HAOEeTH TaKKe MOTYT
PaCIIpOCTPpAaHATBHCA, KOTA BKJIIAAYHUKHN HAYXMHAIOT IIAaHUKY B Oanke. be3 BmeraresbcTBa
IIEHTPaIbHOTO OaHKa BaXkHAs YacTh pUAYIIHAPHBIX HOCUTEJIEH, CKOpee BCero, OyIeT
YHUUYTOXKEHA.

200 Cmotpu Yapra fe Coto (2006b, cTp. 204).

201 Cmotpu CanepHo (2003, ctp. 86).
202 Cmotpu TopnTOoH (2003, cTp. 7).

3.3.4 CokpaljeHue KpegutoBaHus, KaK NPoLecc Hakon/1eHus

COKpaH_IeHI/Ie KpeanuTa B YCJIOBHUAX PEIECCUH MOXKET CTaTb dAKKYMYJIATUBHBIM
l'IpOIIeCCOM.203 Kor/:[a KpeauThbl 6YI[}7T OrpaHU4Y€Hbl, KOMIIaHWH, KOTOPbIE I10JIaraJiIiChb Ha
TEKYIIYIO KPEAUTHYIO 9KCIIaHCUIO, CTOJIKHYTCA C (I)I/IHEIHCOBI)IMI/I TPYAHOCTAMMU. Kor/:[a



KOMITaHUM 00aHKPOTATCS, OalaHChl 0aHKOB HAUHYT yXyAIIaTbes. [[eHbl Ha aKTUBHI,
CKOpee Bcero, oOpyIaTcs, Tak Kak MHOTHE KOMIIAHUY HAYHYT UCIIBITHIBATH (PUHAHCOBBIE
TpyAHOCTH. KpoMe TOTO, /7151 yBeTHUEHUS pe3ePBOB, OAHKU HAUHYT IIPOIaBaTh AKTUBBI.
[To Mepe najieHus IIeH HAa aKTUBBI, 3AJI0TOBOE 00ecrieyeHne, KOTOPOe KOMITAHUH MOTYT
MIPEJIVIOKUTH, €CJTH UM ITOHAI00SATCS HOBBIE KPEIUTHI, OyZeT coKpaIarbes. Mx yncras
CTOMMOCTb YIIAJIET, TaK KaK UX 00s13aTe/IbCTBA OCTAIOTCS HOMHHAIBHO MOCTOSHHBIMU, a
aKTHUBBI - 00eClieHUBAIOTCsA. B ¢Bsi3u ¢ aTMM OaHKU OyayT TpeOboBaTh 00JIee BHICOKHE
MPOIIeHTHBIE CTaBKU. boJiee BhICOKYE ITPOIEHTHBIE CTABKU CHUIKAIOT YHUCTYIO
MPUBE/IEHHYI0 CTOUMOCTb aKTUBOB UM, TAKUM 00pa3oM, IPUBOAT K JaIbHEUIIIEMY
CHUZKEHHIO I[eH Ha aKTHBBI. DTO MOXKET IIPUBECTH JIaKe K CHJIbHOMY KPEIUTHOMY
CXOIIBIBAHUIO, KPEIUTHOMY KPHU3HCY, KOT/Ia HUKTO OOJIBbIIIEe HE XOUET /IaBaTh KPEIUTHI,
ITOTOMY YTO HET YBEPEHHOCTH, UTO JIEHbIU Oy IyT BO3BpaIleHbl. II0CKOJIbKY OaHKHU
YaCTUYHOT'O Pe3ePBUPOBAHMUSA OIIACAIOTCS, UTO APYTHe OAHKU C YACTUYHBIM
pe3epBUPOBAHUEM CTAHYT HEILJIATEKECIIOCOOHBIMHU, OHU OOJIBITIE HE OYAyT KPEeAUTOBATH
JlaKe JIPYT JipyTa. 9TO OyAET MPOJIOIKATHCS II0 HUCXOAIIEH CITUPATN TaTbHEHIITNX
(brHAHCOBBIX TPYIHOCTEM, OAHKPOTCTB U MaJ€HUs IIeH Ha aKTHUBBI.

B niepuop penieccuu (pusmyueckue JUIa MOTYT MBITAThCSA YBEJIUUUTD CBOU JIEHEXKHbBIE
CpezicTBa,>** UTo BEMIET K CXBaTKe 3a IUKBUIHOCTD. [leccuMu3M 1Mo 1oBo1y Oy IyIIero
MOJKET PaCIPOCTPAHUTHCS 10 MEPE TOTO, KaK JIIOJIN Oy/IyT yAEPKUBATh CBOU JIEHbIH,
OKa3bIBasA MOHUKAIOIIee JaBjieHne Ha IieHbl. KpoMe Toro, kK 3TOMy JJaBJI€HUIO
JI00aBJIAeTCA COKpallleHue KpeauToBaHus. KoMnaHuY, 4bsl BRIPYYKA OT IIPOJAKH I1a/1aeT
OBICTpEee, YeM UX PACXO/Ibl HA ITOKYIIKY, OKAJKYTCSA B 3aTPY/IHUTEIBHOM MOJIOKeHUH. X
peasibHOe OpeMs [1o/Tra yBeJIMUMBaeTCA. DTO yXy/illleHue 0alaHCOBBIX IOKa3aTesei
CO37aCT JIOTIOJTHUTEIbHBIE TPYHOCTH JJIs1 STUX KOMIIAaHUH B TIOJIyYeHUU KPETUTOB.
KomMmmnanum, KOTOpble HE CMOTYT BBIIIATUTH CBOU JIOJITH, CTaHYT OaHKpoTaMmu. [Iposaka B
CTPECCOBOM COCTOSTHUH C I1€JIbI0 JINKBU/IAIINH 33/I0JKEHHOCTU OKA3bhIBAET eIllé OOJIbIlIee
TIOHIKAKOIIEe TIaBJIEHNE HA [IeHbl. ATU OAHKPOTCTBA YCUJIAT IIECCUMU3M, YBEJTUUYAT CITPOC
Ha JIEHEKHbIE CPEJICTBA U YXYAIIAT COCTOsIHIE OataHcoB. B cBsA3M ¢ 6aHKPOTCTBAMH
pabouwre cTaHyT BpeMeHHO 0e3paboTHbIMU. EC/TH PHIHOK TPYy/Ia SIBJISETCSA PETYIUPYEMBIM
U1 HETHOKUM, 6e3paboTHIIa TPOJOI?KUTCA €IIle JI0JIbIIEe. DTO TaKKe I00aBUT IIECCUMU3MA U
YBEJIMUUT CIPOC Ha HAJIUYHBIE JIEHEXKHbIE CPE/ICTBA.

Kak y>xe ObLJIO CKa3aHO, BCE 3TO OJUHAKOBO ITPOOJIEMAaTHYHO U JJIs1 0AHKOBCKOTO CEKTOPA,
YTO TAKKE MOKET JJ00AaBUTh JIOTIOJTHUTETLHBIA BUTOK B HUCXOISAIIIYIO CIIUPATh. AKTUBBI
[1Q/IAI0T B IleHEe, KPEAUTHI CTAHOBATCS HEBO3BPATHBIMU, BKJIQ[IUMKN CHUMAIOT JIEHBTH CO
CBOUX JIETIO3UTOB U HAUMHAIOT HUCIIBITHIBATh HEJIOBepHEe K OAHKOBCKOU cucTeMe. 3a 3TUM
MOXKeT Ioc/Ie/loBaTh 0aHKOBCKUU Haber, KOTOPBIN IlepepacTeT B OaHKOBCKYIO TAHUKY.
KpenuTs! orpaHmdeHsl, a puayuapHble HOCUTEIU YHHUTOXKEHBI. JTO, 8 TAKIKE
OTrpaHHYeHUEe KPEIUTOB BCE ellle JIUKBUIHBIMU OaHKaMU, YCUJIUBAET MMOHIKAIOIIEe
JlaBJIeHUE Ha IeHbI. ITO CO3/aeT MPOOIEMBI JIJIsI KOMIIAHUN, HYKJAIOIINXCSA B HOBBIX
KpeJuTax, U yCUINBAET neccuMu3M. I10 Mepe najieHus 1eH peajibHbIE JIOJITH U CIIPOC Ha
JIEHBT'Y IIPOJIOJIKAIOT PACTH, B TO BPEMsI KaK I[€HBI HA AKTUBHI eIle O0JIbIEe CHIKAIOTCA,
YTO MMPUBOJIUT K OQAHKPOTCTBAM H T.JI.

Korpa 3akaHuMBaeTCs HUCXOAIIASA CITUPAIb Ha cBOOOAHOM pbIHKe? Ha cBoOOTHOM
PBIHKE HUCXOSAIIAs CIIUPaJb 3aKaHUMBAETCS IIPU BBITIOJITHEHUU HECKOJIBKUX YCJIOBUH.
[{eHbl JOCTUT/IU TOTO YPOBHS, HA KOTOPBIH JIFO/IM OKU/IAIU UX TIaJIEHUS, U pa3HUIIA B



IeHaxX MeXK/Iy I0XO0/IaMU OT IPOJIAKK M TIOKYIIKA CHOBA yBeJImdmiIach. "[I1]eHbl u cTaBKA
3apabOTHO IIAThl HACTOJILKO HU3KHE, UTO JOCTATOYHOE KOJTUUECTBO JIIOIeH 0JIaraoT,
YTO OHU He ynasayT ere 6osbie”. (Musec 1998, ctp. 567). JINKBUIMPOBAHbBI OIITUO0YHBIE
WHBECTUIUH U aIalITUPOBaHAa CTPYKTYpPa IIPOU3BO/ICTBA K CAMBIM HACYIITHBIM
MOTpeOHOCTAM noTpeduTesiei.**> CHeceHbl OAHKU ¢ YaCTUYHBIM PE3UPBUPOBAHUEM.
KpeauTopsl, HOJIyIUBIIHE TPUOBLIB OT JIe( ST IIeH, YBEJTUUHUBAIOT CBOM HHBECTHIINH U
Pacxo/ibl, TAaK KaK OHU BUJISAT, UTO IieHOBasA AuddepeHIInausa ypeanunBaercs. LleHpl Ha
aKTHUBBI BHOBb HAUMHAIOT PACTH 10 MePe TOT0, KaK HOBbIE KOMITAHUH, COOTBETCTBYIOIIITE
MMOTPEOUTEIHCKUM IIPEAIIOUTEHHAM U He HYK/IaIouecs B QUAYIIHAPHBIX HOCUTEJAX,
HAYMHAIOT IPOIBETaTh. BEIXKUBIIIME KOMIIAHUU OCBOOOXKIAIOTCS OT KOHKYPEHITHT
MaprUHATM3UPOBAHHBIX KOMITAHUH, IIOCKOJIbKY Te 00aHKPOTHWINCH. [leccHMU3M ncue3aer.

Ho pa3Be He BOBMOKHO, YTO OKHIAa€Masi CIIPaJIb HapyIIaeT "BHEPHIHOYHOE
paBHoBecue"? Kak yrBep:kaer XwosbeMmaH: "JI101 MOTYT 3alITaHUKOBATh U YAEPKUBATh
CBOM JIEHBTH JIa7Ke TOT/Ia, KOT/Ia IIEHbI JJOCTUTJIN TAKOTO HU3KOTO YPOBHSI, YTO CTOUT CHOBA
HayaTh TPATUTh JIEHbTHU' (20034, cTp. 56). Mas10BEpOSITHO, YTO ITOT CIIEHAPUHA BOSHUKHET
TaM, IJie TpeAIPUHIMATEN He BOCIIOJIb3YIOTCA TAKUMU BO3MOKHOCTAMU MOJIyIEHUS
pubbLTU. XOTS 9TO U HE OUE€Hb BEPOATHO, HO, IO KpaliHel Mepe, Aomyctumo. Kak
otMeuaeT Musec: "OHH [y10oA1] Ha JAHHBIN MOMEHT MOTEPSJIN YBEPEHHOCTH B cebe U IyX
MpEeAIIPUHIMATEIHCTBA HACTOIBKO, UTO JIa’Ke He CMOTJIN BOCIIOJIb30BAThCS XOPOIINMU
BO3MOXKHOCTAMU'' (1998, cTp. 576). B aTOM citydae 1ieHbI OyIyT IPOAOIKATH a/1aTh, YTO
TIPUBEJIET K MOSABJIEHUIO Bee 60siee MeJTKUX OAHKHOT U MOHET U, B KOHEYHOM CUETE, B
pe3yJbTare IEeHEXKHON KOHKYPEHIINH, K MIOSBJIEHHUIO OHOM MU HECKOJIBKUX HOBBIX
MoHeT. Hacrosiei mpo61eMoii B 3TOM CIieHAapUH SBJISIETCS CJIOBO "iepeos”
(overshooting), mOCKOJIbKY OHO ITOApa3yMeBaeT, UTO JedJIsIHsA MIPOTEKAET CTUIITKOM
JaeKo0.2°° Bech BOIIpoOC B TOM, KaKOM CTaHAAPT IPOTEKAET CAUIIKOM Aanieko. I1o kpaiiHei
Mepe, C TOYKHU 3pEHUsI OCTOPOKHBIX JIIOJIEH MTPOIECC AOJKEH IPOXOIUTH B IIOJTHOM
obbeMme. Bosee Toro, cHavasa ciezyeT OTMETUTD, UYTO COKpPAIlleHUe HE MOKeT IPUBECTH K
"HU OIIMOOYHBIM KAITUTAIIOBJIOKEHUAM, HU UYPE3MEPHOMY MOTPEOIEHUIO".
HesaranyBmuxca mpamMoB He OCTaIO0Ch.

Korza cokpaienve 3akaHYUBa€ETCs, IPOIIECC IEPEHACTPONKHU He JIOJI’KEH TPUHOCUTD
MIOJIB3Y IOTEPSIM, BBI3BAaHHBIM IOTpebieHneM kanuTtaia". (Musec 1998, cTp. 565).

M cKyCcCTBEHHOTO YIJIMHEHUS CTPYKTYPBI IPOU3BO/ICTBA, KOTOPOE CJIeJ1aJI0 ObI
HeoOXO0IMMOMU JIMKBU/IAITUIO MHBECTUITMOHHBIX IIPOEKTOB, He Oy/ieT. HeobpaTumbre
KaIlUTaJIbHbIE TOBAPHI HE PACTPAYMBAIOTCS BITYCTYIO, KAK 3TO IPOUCXOJUT IIPU
HCKYCCTBEHHOM OyMe, KOT/Ia OHU He HCIOJIb3YIOTCS B COOTBETCTBUU C CAMBIMU
HACYIIHBIMU NOTpebHOCTAMU noTpebuTesieil. CTpyKTypa IPOU3BOACTBA MOXKET OBIThH
COKpallleHa 10 OTHOIIIEHUIO K CTPYKTYP€e MMPOM3BO/ICTBA, KOTOpas mpeobsiaziaia 061 6e3
OyMa, 94TO OTpakajio ObI IECCUMU3M U IIOTEPIO HEOCA3aEMBIX KalUTAJIbHBIX Oi1ar. O/1HaKoO,
Kak 3amMeuaeT Porbap/, yTBepK/IeHHE O TOM, UTO "'BIIOJTHE BOBMOXKHO, YTO AeDIAIMOHHBIN
MIPOIIECC IEPEKPOET PAaBHOBECHE CBOOO/THOTO PHIHKA U ITOBBICUT IIEHOBYIO
nuddepeHnnaIuo U MPOIEHTHYIO CTAaBKY BBIIIIE HEr0'", BBOJUT B 3a0i1y>k/ieHue (2001 T.,
ctp. 867). Kakoe paBHOBecHe CBOOOHOTO PhIHKA HE YIUTHIBAET IICUXO0JIOTHYECKOE
COCTOSTHUE, TIECCHMU3M, UyBCTBA HEOIIPE/IEJIEHHOCTH, OKUAHUS U UyBCTBA YUaCTHUKOB
pbiHka? KoneuHo, 3Tu ¢pakTopsl BJIUAIOT HA BpEMEHHBIE ITPEAIIOYTEHUS U,



COOTBETCTBEHHO, HA CTPYKTYPY Ipou3BojcTBa. OHU Tak:Ke BJIUAIOT HAa TO, KAKHE MPOLYKThI
MIPOU3BOJATCA.

PoTbapa cpaBHUBAET COCTOSTHHE, KOTOPOE MPe00Ia/IaeT IMocje Pereccuu, ¢
TUMIOTETUYECKUM II0JIO’KEHUEM BeIIleH, ITpe/inosiarasi Aj1s y9aCTHUKOB PhIHKA IPYroe
COCTOSTHHE JIYIIIH, YeEM OHO €CTh HAa CAMOM JieJie. TO, KOHEYHO, TpobieMaTUaHO. Beerma
MOJKHO COCJIAThCS HA TUIIOTETUYECKOE COCTOSIHUE U YTBEPIK/IATh, YTO TEKYIIee COCTOSTHUE
MEePCIeKTUBBI HeBepHO. MOXKHO BCET/Ia YTBEPIKAATh, UTO CJIEAYET CMOTPETD B OY/IYIIEE C
OOJTBIIIIM ONITUMHU3MOM U, CJI€I0BATENIHHO, C MEHBIITUM HOTPeOIeHEM U OOJIBITIEH
sKoHOMUEeN. Ho o KakoMy MepHJTy YI4eHBIN MOKET CyIUTh O TOM, UYTO ITEPCIEKTUBHI HA
Oymy1mee ommuOOYHBI? BaskHO TO, YTO ITPOUCXOIUT HA PHIHKE B COOTBETCTBHUU C TEKYIITUM
COCTOSTHHEM ONTUMH3Ma WUJIH IIeCCUMHU3MA.

C TOUYKHU 3peHUs yUaCTHUKOB PBIHKA, edJIANUA He HapyllaeT [IpeAIoaraeMoe
paBHOBecue CBOOOTHOTO PbIHKA, 4, HAITPOTHUB, IIPOCTO UET /10 KOHIA. J[oxoauT 10 TOTO,
YTO JIFOAY CUUTAIOT I1eJieco0Opa3HbIM CHOBA HAa4aTh TPATUTh J€HBI'H. B IPOBOAMMBIX MU
pacuerax, Ha HUX BJIUSAIOT CyObEKTHUBHBIE (PAKTOPBI, TAKHE KAK CTPaX, IECCUMU3M,
camobrueBaHUe, HEIIPUHATHE HEOOXOAMMOCTU B TIOHUKEHHBIX *KU3HEHHBIX CTAHAAPTaX U
pasouapoBanue. /11 HUX BaKHA HEOOXOMOCTh YCTPAHATH CTPAaXy U HE PUCKOBATh
caumkoM MHOTUM. C UX TOYKU 3peHUsd, He CTOUT TPATUTh. B 3TOM HeT HUUYero
vppauoHaabHoro. Jledssamnus Oy/ieT mpoTeKaTh HACTOIBKO, HACKOJIBKO 3TO ONITUMAIBHO C
TOYKHU 3pEHUs YUaCTHUKOB PBIHKA.

Taxske ceyeT MOMHUTD, YTO AedIIsAnnsa 6aHKOBCKOTO KpeauTa U /e IAInoHHAs CIIPab
MOTYT BO3HUKHYTH TOJIBKO TOCJIe 0AHKOBCKOM KpeINTHOM sKcnaHcuu. IIpousorniia
ZIMCaIaNITallvs CTPYKTYPHI ITPOMU3BO/ICTBA WIN, MHBIMU CJIOBAMU, BpEMEHHAs
nvcKoopauHanusA B obmecTBe. HakiaipiBaHUe ITOCTOSHHO PACTYIIUX J0JITOB JIOJIKHO
IIPUBECTH K KOPPEKTUPOBKE, KOTOPAs MOXKET IPOU3OUTH ABYMA IyTAMU. OJIMH U3 HUX
OBLJI ONHCaH BbIIIE. DTO IyTh 1edOITOB U GAHKPOTCTB. ATO 6OJIE3HEHHO /1J14 BJIaJleJIblieB
OIIMOOYHBIX UHBECTULINN, HO OBICTPO U 3(PPeKTUBHO. ITO 6J1arONPUATCTBYET SKOHOMUU U
pa3yMHOMY YIIPaBJIEHUIO pecypcaMu. TO MOYIUTEIBHO U ITpeKpamiaeT JUX0Pai0uHble
CIEKYJISINU O TOM, UTO OyM MCKa3WJI HDABCTBEHHbBIE HOPMBIL. TO cocob aedsaumy,
KOTOPBIH OYyZET MMPOUCXOIUTH HA CBOOOHOM PBIHKE.

BTopbIM BapuaHTOM fABJIseTCA 00eclieHUBaHUEe BATIOThI, B KOTOPOU BBIIIJIAUUBAETCS JIOJIT,
T.€. MOHeTapHasA HHOIATHA. [[pyTUMH CJIOBAMU, HUCXOJISIIAS CITUPATh MOXKET OBITh
TaK>Ke OCTAaHOBJIEHA TOCYZJApPCTBEHHBIM BMEIIATEIbCTBOM, KOTOPOE ITOANUTHIBAET
HeKaueCTBEHHbIE NHBECTUIINYU U OAHKOBCKYIO CUCTEMY C YaCTUYHBIM pe3epBUPOBAHUEM.
BMmelaTesibCTBO IPaBUTEIBCTBA, KOHEYHO, IMEET BaKHbIE MOCaeACTBUA. UTOOBI
OCTAaHOBUTH WJIU IIPEJIOTBPATUTD AeDIIAIUOHHYIO CHUPATh, IEHTPATIBHBIN OAaHK TOJIKEH
WHUIUMPOBATh OYEPE/IHYI0 KPEJIUTHYIO SKCIIAHCUIO WM YBeJIUUEHUE JIEHEeKHOU MacChl.
9TO MelaeT ObICTPOU JTUKBU/IAIUY IVIOXUX UHBECTOPOB M DAHKOBCKOU CHCTEMBI. DTO HE
MIO3BOJISIET CTPYKTYPE MPOMU3BOZICTBA COOTBETCTBOBATH CAMBIM HACYII[HBIM ITOTPEOHOCTAM
oTpeduTesie U MPUBOAUT K HOBBIM HEKAUYaCTBEHHBIM MHBECTUIIUAM U HOBOMY
HCKYCCTBEHHOMY OyMy. DTO /iejiaeT BO3MOKHBIM JaJIbHeIIIee IiepepacipezieyieHne uepes
SKCIIAaHCUOHUCTCKYI0 OaHKOBCKYIO CUCTEMY YaCTUUHOTO pe3epBrUpoBaHusa. OHa
MIpO/I0JIKaeT MOPaJIbHOE pa3JIoKeHUe uepes JlelleBble KpeJUuThl, Upe3MepHoe
noTpebsieHNe U JINXOPAJOUHble CIEKYAIUN. B KoHIle runepuH@IAaIuu OHa, BO3MOKHO,



VHUYTOXKUT HE TOJILKO COEpPEKEHUs, HO U TPAAUIIMOHHBIE JOCTOMHCTBA I1€JIOTO

IOKOJIEHUA.*7

203 OrcniexxuBast 3TOT MPOLiece, CM. Takoke Teoputo dumepa o gedmsium gosnra (1945, crp. 122-123) umm Yapra ge
Coro (2006b, cTp. 353).

204 Cwm. Potbapg (2000, ctp. 15).

205 Kak muiier Musec, 3TOT MpOLecC ajanTtariiid MOXKeT ObITh 3afiep)KaH TICUX0/I0rnueCKUMU (aktopamu: "TIporiecc
ajlanTalyy, fake MpU OTCYTCTBUM HOBOM KpeJUTHOM KCIIaHCUH, 3aTATMBaeTCsl ICUX0/I0rMYeCKUMU 3 (eKTamu
pa3ouapoBaHUsl M HeroioBaHust. JIroau MeyieHHO 0CBODOOXK/JAFOTCST OT CaMOCO3HaHUS OJTy KJaroIIiero MporBeTaHusl.
Bu3HecMeHbI MBITAIOTCS MTPOAOJIKATh YOBITOUHBIE TIPOEKTHI; OHU 3aKPbIBAKOT I71a3a Ha OosibHOe MecTo. PaboTHUKM
3aTATMBAIOT CO CHIDKEHHeM TpeOoBaHUH [10 YPOBHS, TpeOyeMOoro COCTOSIHEM PbIHKA; OHU XOTSIT, TI0 BO3MOXKHOCTH,
n30e>KaTh CHYDKEHHUS yPOBHS >KU3HU U CMeHbI podeccru U Mecta xutenberea” (1998, crp. 576).

206 Haripumep, Potbapg ncronb3yet fAaHHBIN TepmuH (2001, cTp. 867).

207 O pemopam3yoiieM 3ddexTe feHexxHON nHGIALIN cM. Xtonbeman (2006).

3.4 AehnAaunsa HaANNYHbIX geHer

3.4.1 Aechnauma HaMNUYHbIX AEeHEr U LeHbl

[TpaBUTEIBCTBO TAaK:KE MOKET BbI3BATh Aedanuio neH. Ecin nedamnus neH BpI3BaHa
HapyllleHneM IIpaB COOCTBEHHOCTH, TO 3TO sIBJIEHUE MOKHO Ha3BaTh Jiedisanue
Hasm4yHocTU. CyIiecTByeT, 10 KpaiiHell Mepe, Tpu Tuna Aedaanuu OyMakKHBIX JIeHer:
nedAanus eHOBBIX IEKPETOB, IPUHYIUTEIbHAA JeHeKHAs Aedanus u nedaamnus
3aKOHHOTO ILJIATEKHOTO CPEJICTBA.

3.4.2 Bugbl gehnaynum HaNnNUHbIX geHer

3.4.2.1 Aechnauynsa LeHOBOro Aekperta

JledasAmuys 1eHOBBIX JIEKPETOB ITPOUCXO/UT, KOT/Ia IIPABUTEIHCTBO YCTAHABJIMBAET
IIEHOBOH KOHTPOJIb B BH/IE MAKCUMAJIbHBIX IIEH B 9KOHOMUKE, KOTOPhIE HUKE TEKYIITHX
1ieH. B 3ToM cityuae, HallpuMep, IPABUTEIHCTBO IIOCTAHOBJISIET, UYTO BCE II€HBI JTOI’KHBI
OBITH CHIXKEHBI Ha 10%. (M1 0HO MOKeT TaksKe II0CTAaHOBUTD, UTO I[€HbI JI0JIXKHbBI OBIThH
MMOHMIKEHBI B PA3/IMYHOU cTeneHn). IToiTaIKuBaHKe 1eH HIYKe X KJIMPUHTOBOM TOYKHU Ha
CBOOOTHOM pBIHKE MPUBENET K Aeduruty. [Ipu 6osiee HU3KUX IeHax OyzeT O0JIblile
MOKyIIaTeJsIel, YeM IIPOABIOB. B crieHapuu, Korja KOHTPOJIb 3a IleHaMH 3aMeHsIeT
MexXaHU3M [IeHO0Opa30BaHUs Ha CBOOOHOM PBIHKE, /IS paclpe/iesieHus AeUIUTHBIX
TOBApOB OY/yT HCIIOJIb30BAThCS IPYTHE MEXAaHU3MBI, TAKHE KaK OUepe/ iU Mepes]
MarasuHaMH, KYMOBCTBO WJIH APYTHE HeJleHeKHbIE IIaTeku. bojiee TOro, ”HBECTUITUH B
MIPOU3BO/ICTBO ATHUX TOBAPOB OYYT C/IEP;KUBATHCSA, U OYZIET UMETh MECTO HEZOCTATOK
cpezncts.2*® Kak 6bI TO HU OBLIO, €CIU HEKOTOPBIE IEHBI 10 9TOI0 UCKYCCTBEHHO
CEP>KUBAJIMCH IPABUTEIbCTBEHHBIM BMENIaTEIbCTBOM, IIPABUTEILCTBEHHOE
IIOCTAHOBJIEHUE O IIEHAX MOKET CMATYUTH WJIN YCTPAHUTH MOCJIE/ICTBUSA IIPEABITYIIETO
BMellaTeyibcTBa. Ecitu 6b1, HallpuMep, TPaBUTEIBCTBO MPEIOCTABUIIO JIBIOThI
mpodcor3aM, KOTOPBIE JIeJIAI0T 3apab0THYIO IIATY JIMIIKOH U IPUBO/IAT K TOMY, YTO OHA
MIPEBBIIIAET PHIHOYHYIO KJIMPHUHTOBYIO IIEHY, IIPABUTEILCTBEHHOE ITOCTAHOBJIEHUE O

CHHM KEHUH 3apab0THOM I1aThl (0O0JIBIIE, YEM APYTHUE IIEHBI) MOTJIO OBl YMEHBIIIUTD
mpobJsieMmy 6e3paboTuiibl. KoHEUHO, TpaBUTETHCTBO HUKOT/IA HE MOKET 00J1a71aTh
JIOCTAaTOUYHBIMH 3HAHUAMU JJIsI TIOJIyYEHHUS IIeH, TAKKX JKe, KaK Ha CBOOOTHOM pPBIHKE. >



208 BnusiHre MakCMMaslbHBIX LieH cM. ¥ Mu3seca (1998, ctp. 762-68).
209 3abora o mpobeMax Co 3HAHUSIMHU LIEHTPATM30BaHHOTO YIIPaB/IeHus, CM., Harpumep, Yapra fe Coto (2001 r., cTp.
87-103).

3.4.2.2 NpuHyguTenbHaa geHexHasa gednauyusa

B cirygae nmpuHYIUTETBHOM IEHEIKHOU JTeDIIAINYN ITPABUTEIHCTBO KOHMDUCKYET WU
YHUUYTOXKaeT JeHbI'N WIN UX 3aMeHUTeNN.*'° [[eHexkHad Macca COKpAIlaeTcs 3a CYeT
MIpUMeHEeHUsA MOIIU rocyaapcrBa. CyIiecTByeT TPU BU/Ia IPUHYIUTETLHON JeHEeKHOU
nedbasuun: kKoHDUCKalMoOHHaA edisanus, puckanbHas aedadanus u gedasaims
oOJhTaIun.

210 Mo)kHO 06aBUTh, UTO B TEOPUHU JTFOH MOT'YT U 100POBO/IBHO YHUUTOXKATh CBOM JieHbru. Harpumep,
WICTI0/Tb30BaHNe TOBAPHBIX JieHeT B ITPOMBIIIIEHHOM ITPOM3BO/ICTBE MOKET TIPEBPATUTh MX B (hOPMY, B KOTOPOM
OTZe/IbHbIE JTMLd 0OJIbIIIe HEe CYMTAIOT UX 3HAUUMBIMU. HaanMep, KOr/ia B YCJIOBUAIX SKOHOMHKH, OCHOBAHHOU Ha
30J/I0TOM CTaH/apTe, pakKeTa, CoZep Kdalllasd 30/10Tble UaCTULIbI, OTTIPAB/IAETCA Ha Mapc, 3TO 30/10TO, CKOpee BCero,
y>Ke He OyZIeT cuuTaThCs A0CTYNMHBIM. OfHAKO Takast fedisiiys 1eHe)KHOU MacChl Ha CBOOOZHOM PBIHKE He UMeeT

MIPaKTUUEeCKOT0 3HaueHHs, TIOCKO/IbKY OHa HUKOI7|A He pa3BHUBaslach HaCTONIBKO, UTOOBI IPHUBECTH K e (UIsALMH LieH.
ITo sTomy Bompocy cM. Takxke XrombcMmaH (2003a, cTp. 55).

KoHdhmckaunoHHasa gednayms

B pamkax koHPHUCKAIIMOHHOMU JAe(IsAIUN TPAaBUTETBCTBO SKCIIPOIIPUUPYET I€HbIH WA KX
3aMEHUTEJIH, a TAK)Ke 3aMOPAKUBAET WJIN YHUUTOXKAET uX. /[eHexxHas macca
cokpaiaercs. FMlcTopuuyecKuMU IpuMepaMi KOH(PUCKAITMOHHBIX Ae(IsIUN SIBISIOTCS
I'epmanus B 1948 roxay,*" bpaswinus B 1990 roay, 6biiiuii CoBerckuii Coro3 B 1990 rofy,
ApreHTHHa B 1980-X rojiax, KBa/iop B KOHIE 1990-X rO/IOB U APreHTHHA B 2001 TOAY.
KouduckamnuonHas /1edJisiiusa 4acTo HaBsA3bIBAETCSA SKOHOMHUKE ITOCJIe CHIbHOU
uHOIIAIUYN, KoTopas Obl1a IprocTaHoBIeHa. TakuM 060pa3oM, KOH(HUCKAITTOHHAS
nediAnus mocie nHQIISAIUY, Kak yTBepkaaeT Porbapy, ABiisieTcs: "IBOMHBIM
YHUYTOKEHHUEM IIPaB COOCTBEHHOCTH, BTOPBIM BO UM CBOOOTHOTO PhIHKA U 'OOPHOBI C

AN

uHbsAMen". (1995, cTp. 239).%*

Kak roBopur CasiepHo: "[koHuCcKaoHHas 1eIIANNsA] HapyllaeT mpaBa cOOCTBEHHOCTH,
HCKa)KaeT JIEHeXKHOe NCUKC/IEHNE U ITOPhIBAET JeHEKHBIN 00MeH" (2003, cTp. 96).
KonduckarnmonHnas nedaius HapyliaeT pplHOYHYI0 SKOHOMUKY, TaK KaK JIFO/IH XOTAT
MIPO/IOJI?KATDH UCIIOJIB30BaTh JIeHbru. OHU XOTAT 0OMEHUBATHCA U PACCYUTHIBATH HUMU, HO
13-32 KOH(UCKaU, OHU He MOTYT 3TOro cAeaTh. OHU He BUAAT APYTUX JieHeT bosiee
TTOAXOISTITUMH JIJIs UCIIOJIb30BAHMUS.

TeM He MeHee, IOCKOJIbKY OHU He MOTYT UCII0JIb30BaTh JIYUIIHE IeHbI'Y, OHU BBIHY>K/I€HbI
00paTuTheA K IPYTUM JIeHbraM.

211 Kak yka3seiBaet XtonbcMan (2003a, ctp. 55), KoHbHUCKAMOHHas JeUIsiisi YacTo SIB/SeTCS YaCThiO JieHe>KHOM
pedopMbl, KorJa cTapble JeHbI'M KOH(QUCKYIOTCSI M YaCTUUHO YHUUTOXKAIOTCS, He MpeBpalllasich B HOBbIe 1eHbIH.
Tak 6bU10, HaNIpUMeD, TPY TIPOBe/IEHNH JleHeXXHOU pedopMel B I'epmanun B 1948 roxy.

212 Dro TeopeTHUeCKUi Ciiyuail, Koraa KoHbHCKalMoHHas Ae(rsiiys oce HHISAUN He SIBJISIeTCs ABOWHBIM
YHUUTOKeHHeM umylIiiectBa. Korjja leHbru Co34ar0TCs IIPaBUTETbLCTBOM U JAIOTCS JIFOJSM, U TIPEXKe UeM 3TU AU
CMOT'YT UX MIOTPAaTUTh, JIeHbI'M CHOBA KOH(PUCKYIOTCS, TOrma UH/IAIMS U Aedsiys He AaroT 3pdekra ¥ B3auMHO
VHUUTOXKAIOT ApyT Apyra. OpHako, Korja uHGIALMS UeT CBOUM YepeIoM U T0/TyJYaTe/id HOBBIX JIeHer U Te, UbK
JleHbI'1 KOH(DMCKYIOTCs1, He SIBJISIFOTCST ONHUMH Y TEMH JKe JIFObMH, WK >Ke CYIIeCTBYeT pa3phiB B MOJyYeHHBIX U
KOH(HMCKOBaHHBIX [leHbrax, IPOMCXO/UT Iepepacripe/iesieHre, Busolee Ha PealbHbIN CeKTOp SKOHOMUKH.



duckanbHasa getnayms

B ycioBusax ¢puckasbHOU Aedaiui mpaBUTEIbCTBO 00JIaraeT HAJI0TOM CBOUX CYOBEKTOB
U JIN0O YHUUTOKAET HAJIOTOBBIE ITOCTYIIEHUS, JINOO UCIIOIb3YET UX JJISl YBETUUEHHUS
0aHKOBCKHUX pe3epBoB. /leHeKHasi Macca COKpAaIIlaeTcsl, U IIPOUCXOIUT ITOHUKAIOIIEe
JlaByieHre Ha lieHbl. PUcKaIbHAA JIePIANUA MOX0XKAa Ha KOHPUCKAITMOHHYIO JIeDIIAIHUIO.
Paznuna 3axkiogaeTcsa B TOM, UTO KOHMUCKAIMOHHAA e, KaK MPaBUJIO, ABJISAETCA
oHOpa30BoM Mepou. HanpoTtus, duckanpHas aedsamus, Kak MpaBUio, ABJISETC
HenpepbIBHOU. ITyTeM Has10roo010KeHUS ITPaBUTEILCTBO CHAaYasIa 3a0MpaeT JIeHbry, a
3aTeM Ha BTOPOM 3Tare UX yHuuToxkaet. Hajoroo0s0keHre OKa3bIBAET TAKOE JKE
HEraTUBHOE BJIUSAHHUE Ha COTPYIHUYECTBO HA PhIHKE, KAK U KOH(PUCKAITUOHHAA AeIAIHA.

Yro KacaeTcs MOCTOSTHHBIX HAJIOTOBBIX MOCTYIIEHUH, TO JIPYTOU BOIIPOC 3aKII0YaeTCs B
TOM, OyzieT siu pucKkasbHas AedIIAnys MeHee BpeTHOH, YeM HCII0Ib30BaHNE HAaJIOTOBBIX
CPeACTB JUIA APYTUX 1eseil. Vau, ApyruMHu cjI0BaMu, MeHee BpeZJOHOCHO YHUUTOXKEeHe
HaJIOTOBBIX JleHeT Win ux Tpata? Haysoroo6s0:xeHne UckakaeT CBOOOJHYIO PHIHOUHYIO
9KOHOMUKY B JIBYX OTHOIIIEHUSX: BO-TIEPBBIX, U3-3a HETO JOXOAbI U aKTUBBI YYaCTHUKOB
PBIHKA COKPAIAIOTCA, & BO-BTOPBIX, HAJIOTH PACXOAYIOTCA TOCYAapCTBOM, IIPUBJIEKAS
pecypchl ¥ u3MeHsis cTUMYJIbL. [Ipu duckanbHOM 1edaaiuy 3TOT BTOPOH 3 deKT He
BO3HUKaeT. TakuM 00pa3oM, yHUUTOKEHHE HAJIOTOB MEHbIIIE BJIUSAET Ha NCKAKEHNE
PBIHKA, YEM UX PACXOJI0BaHHUE.

Hwuke npuBesieH TUIMYHBIN ciIy4dall puckaibHOU Aeddanun: Bo BpeMsa BOUHBI B 30JI0TOM
cTaH/IapTe OAaHKH BBIHYK/IeHbI (DMHAHCHUPOBATH FOCY/IaPCTBEHHBIE PACXO/IBI U TTOKYIIATh
rocyZilapcTBeHHbIe obsuranuu. Takum o6pa3oM, GaHKU TEPSIOT CBOU 30JI0ThIE pe3epBhI. B
KaKOU-TO MOMEHT IIPaBUTEIbCTBO IPUOCTAaHABINBAET 00ecIieueHHbIe BhITIAThL. [Tocite
BOUHBI (prCKaTbHAS Ae(IISAIMS UCIIOIB3YETCs JIJI TOTO, YTOOBI TOOUTHCS BO30OHOBIEHUS
obecrieueHHBIX BBIIJIAT B 30JI0TOM CTaHAapTe. JIpyrumMu cioBaMu, GucKaTbHasA eI
MO>KEeT OBITh UCII0JIb30BaHAa JIJIA MOBBIIIEHUA JIMKBUIHOCTH OaHKOBCKOM crcTeMbl. ITociie
BOUHBI IPAaBUTEIHLCTBO HCIIOJIb3YeT HAJIOTH /I BBITIATHI OOJTUTAIIAN B 30J10Te OaHKaM, a
3aTeM OaHKH MCIIOJIB3YIOT 30JI0TO /IS yBEJIMUEHUsI CBOUX PE3EPBOB, T.€. OHHU HE BBIJIAIOT
HOBBIX KPEJIUTOB C 00ecrieueHreM B 30J10Te. TakuM 00pa3oM, KOJTHIECTBO (PUTyIIHaPHBIX
cpezncTB (U Bes JIeHekHast Macca B 00Jiee IITMPOKOM CMBICJIE), COKpAIlaeTcs, 1
obecIieueHHbIE BBIILIATHI MOTYT OBITH BOBOOHOBJIEHHI.

B 5TOM KOHTEKCTE CIIeZyeT TAKXKE YIIOMSHYTh O GUCKUTHHOU /1eIAIuu Kak O BO3MOKHOM
crocobe TOCTUKEHUA 100-TIPOIEHTHOTO 30JI0TOTO cTanaapTa. /l:xo3ed CamepHo
mpeziaraeT IiaH, B KoTopoM KazHauelcTBO OT/IaeT HAJIOTOBbBIE CPE/ICTBA, HMEIOIIHNECS Y
HETO B IIEHTPAJIbBHOM 0aHKe, 6aHKaM, KOTOPbIE B CBOIO OUEPE/Ib I0JI?KHBI YBEJIMUUTH CBOU
pe3epBHbIH K03ddUIIeHT (2003 T., cTp. 92). Takum o6pazom, kK03bPUITIEHTHI
pe3epBUpOBaHUs OAHKOB YBEJTUUHUBAIOTCA 710 100%. Korja 3anacser ;10 BocTpeboBaHMA
OymyT obecrieueHbI HA 100%, mostap Oy/ieT KOHBEPTHPOBAH B 3010TO DeiepaibHOU
pe3epBHOI cucteMbl. [Ipu 3TOM cyMMa 30J10Ta, UMEIOIIETOCSA B PACIIOPSIKEHUH
denepaIbHON PE3epPBHOM CHCTEMBI, IEJIUTCS HA CYMMY HEBBIIIJIAY€HHBIX JTOJIJIAPOB C
T[EJIBIO OTIPe/ieJIEHUsI HOBOTO 30JI0TOTO JI0JLIapa.

CanepHo Tak:Ke BUJIUT B CBOEM IJIaHE BBINIEYIIOMSIHYTOE IPENMYIIECTBO (PUCKATIHHOMN
nedrsanuu (2003, cTp. 92-94). B pesysbraTe dhuckanbHou gedisanum y Kaznauerictsa
OCTaeTCsl MEeHbIIIE JIEHET, YTOOBI TPATUTh UX B HOMHUHAJIFHOM BbIpaskeHHU. [loTpebuTenu



HAJIOTOB, T.€. YUCTHIE TTOJIyJIaTeTH HAJIOTOB, IIOJIyYal0T MEHbIIIE JIEHET, TaK KaK OHU
YHUUTOKAIOTCSA U, CJIEI0BATEIbHO, HAXOAATCA B XyAIIEM ITOJI0KeHUU. [Tpon3BoiuTe
HaJIOTOB, T.€. IUIATEJIBIITUKH YHCTOTO HAJIOTa, CTOAT JIOPOKe; U00, XOTA OHU 3aTIaTHIN
CTOJIBKO K€ HAJIOTOB, IIeHbI HUJKe, YeM ObLIH ObI 0€3 YHUUTOXKeHUs ieHer. FIm jierue
KOHKYPHUPOBATH C IOTPEOUTEISIMU HAJIOTOB 32 PECYPCHI, TAK KAK Y TEX MEHbIIIE JIEHET.
Pecypchl B Ollpe/ieJIEeHHOU CTENIEHU TTepePacIpeesIAI0TCs OT IOTPEOUTEIEH HAJIOTOB K
MMPOU3BOAUTENSAM HasioroB. CasiepHo Ha3bIBaeT 3TOT 3 dekT "sddekTom pabaraka"
duckanpHOM Nedauu. OH IPUXOAUT K BBIBOJLY, UTO "[K]opoue roBops, Ha
ompezieJIeHHOM YPOBHE HaJI0T000J10KeHUs UcKaabHasA Aedsanusa obierdyaer
(uckanbHy0 Harpy3Ky Ha PbIHOYHYIO 9KOHOMUKY Y YMEHBIIIAET IHAEMUIECKUH
pPacyeTHBIN XaoC B TOCY/IaPCTBEHHBIX PACX0/aX, B TO BPeMsI KaK HHQIAIIMOHHOE
(rHaHCHpOBaHME yCHIUBaeT PUCKAJIbHYIO HArPY3KY U CIIOCOOCTBYET PaCIIpOCTPAHEHUIO
pacueTtHoro xaoca" (2003, cTp. 95).

PykoBogsamuMm gomnyiieHreM y CajiepHo ABJIsIeTCA 33/IaHHBIN YPOBEHD HAJIOTOO0JI0KEHU .

Kak TosIbKO HaJIoT¥ cCOOpaHbl, YHUYTOKEHUE JIEHET MEHbBIIIEe NCKaXKaeT PHIHOK, YeM UX
pacxozoBanue. Tem He MeHee, 3TU HAJIOTU MOBBIMIAIOTCA, YTOOBI YHUUTOKUTD J€HBTU, YTO
CHIDKAET collMaIbHOE 0J1aroCOCTOSTHUE, IIOTOMY YTO JIFO/IM CAMH YHUYTOXKIIN ObI IEHBIH,
eciu 661 3axoTesiv. OHU BBIHYK/IE€HBI JIUIIb IPUHUMATh Pe3yJIbTaThl TAKUX I€HCTBU.

Lednauua obnuraumi

[TocoemHUE THTT MPUHYAUTETBHOMN JeHEXKHOU Tesanuu - nedsanusa ooauranuii. B aTom
cJlydae IIpaBUTEIbCTBO 3aHUMAET JICHbI'M Yy HaCeJIEHUA U YHUUYTOXaeT UX.** Bo3aM0KHO
TaKKe, YTO MPaBUTEIHCTBO UCIIOJIb3YeT 3aMCTBOBAHHBIE JIEHBIH JIJIs yBEJIMUEHU
pe3epBoB OaHKa, 0OBIYHO IMEHTPAJIFHOTO OaHKa. [[paBUTEIBCTBO OTAAET IEHbIU
IleHTpaJIbHOMY OaHKY, KOTOPBII He BO3BpaIlaeT ux B 000poT. Cokpalaercs KOJIMIeCTBO
duaynuapHbIx HocuTesel (1 1eHeXKHON Macchl B 60s1ee MUPOKOM cMbIcie). COKpaleHue
JIeHeXKHOM MacChl IPUBOJUT K TEHIEHIINHY MTaJIeHU IeH.

[IpaBUTETHCTBO OIJIAYMBAET OOJIUTAIINU 3a CUET OYZyIero HajaoroobsioxkeHus. Takum
06pas3om, 3TOT TUII JedJIAINN OCHOBAH TaKKe Ha CHJIE TPABUTEIbCTBA. McTOprUuecKku
CJIOKUIIOCH TAK, UTO TOCsIe MHMIISIUOHHBIX IEPUO/IOB IIPABUTEIHCTBO HCIIOJIH30BAJIO €€,
yTOOBI BEPHYTH BAJIOTY Ha IIPEXKHUI YPOBEHB. DTO BPEAHO /11 SKOHOMHUKH, TaK KaK
YBEJTUYUBAET HAJIOTOBOE OpeMs B Oy TyleM. DTO TaK:Ke MOKET OKa3bIBATh TOHUKAIOIIIEE
JlaBJIeHue Ha IeHbl. [IpeinpuHUMaTe N, KOTOPbIE He MPEIBUIETN TAKOTO MIOHIKAIOIIETO
JlaBJIEHUs], IPOUTPAIOT, & Te, KTO O3KHU/IJI OT IIPABUTEIHCTBA, IIOJIyYaT IPUOBLIH,
MOTIBITAIOTCST BEPHYTHCS K MIAPUTETY M, TAKIM 00pa30M, BBIIIOJTHUTH CTapble KOHTPAKTHI.

Ipyroii addekT nediisanuu obauranuil 3aKI04aeTcs B TOM, YTO OHA YBEJTUUNBAET
MPOIIEHTHYIO CTaBKY Ha PHIHKE, €CJIH €€ BIIUSHUE He BKIIOUEHO B OTPHUIIATEIHHYIO
IEHOBYIO IPeMHI0. BO3MOKHO, jierde mpeBUIETh BIUSHUE Ha IIEHbI 1eIIanmn
oburaruii, yeM KpeJUTHOHN SKCIIAHCHH, IIOTOMY UTO KPeJIUTHASI SKCIIAHCHUS CUUTAETCS
BBITOZIHOM. CyIIleCTBYeT WLTIO3HS, UTO HET HUKAKUX MTPODJIEM CO CHUXKEHUEM ITPOTIEHTHBIX
CTaBOK.*'* OOBIYHO CYUTAETCS, YTO AeDIIAINA OOTUTAIIUH SIBJISIETCS YEM-TO BPEHBIM, U €€
BJIMSTHHUE Ha IIEHbI MOKHO OKH/IaTh, TAK KaK MIPABUTEILCTBO OOBIYHO OOBABJISET O CBOEM
’KeJIAHUU YHUYTOKUTb JI€HBTH.



Ho paBaiite, pay NIPpUJIMYUA, TIPEAIIOIOKIM, UTO TeDIIAINA 00 IUTAITUI TPUBOIUT K
MOBBIIIEHUI0 HOMUHAIbHBIX IPOLIEHTHBIX CTaBOK. I1epBbiil 3 dEKT 3aKTouaeTcs: B TOM,
YTO II0 Mepe MOBHIIIEHUS ITPOIEHTHHIX CTABOK YaCTHBIE O0JIUTAIIUH BHITECHSIOTCS.
KomMmnaauu, IbITAIONUECS BBIITYCTUTDh OOJITUTAIIAH, TOJKHBI IVIATUTD O0JIee BHICOKHTE
MPOIIEHTHHIE CTaBKU. BTOpo# 3 deKT KacaeTcss BOSMOKHBIX MOCJIEACTBUI TTOCTIE
KpeIUTHOU 5KcnaHcuu. Eciiu poljeHTHas cTaBKa paHee UCKYCCTBEHHO CHUKAJIACh B
pesyJibTaTe KpeINTHON SKCIIaHCUH, TO JIeIsAIUsA KpeuTa MOXKET IIPOTUBOIENCTBOBATD
TaKOMY CHH)KEHUIO. TO YCKOPSAET HEOOXOAUMO€E BOCCTAaHOBJIEHNE U JINKBUAAITUIO
He100pOCOBECTHBIX MHBECTOPOB. Takske BO3MOKHA AeIIAIUA 0OTUTAITAN, TPUBOAAIIAS K
HCKYCCTBEHHO BBICOKOU IIPOIIEHTHOU CTaBKe.?"> ITO IPOUCXOAUT, HAIIpUMeED, IPX HATTUIUU
000pPOTHOTO KpearTa, KOTOPBIN y3Ke OKa3asl CBOe BJIMSHUE Ha IIeHy U 3apab0THYIO TIaTy.
IIpeanpuHUMAaTEIIN, KOTOPHIE II0JIaTaINCh HAa HAJIUYHe 000POTHOTO KPEeAUTa, MIONaIyT B
(buHaHCOBBIE 3aTPYAHEHHUA, a CTPYKTypa IIPOU3BOCTBA Oy/IeT BpeMEHHO COKpaIlleHa.

213 Cmotpu Musec (1998, ctp. 564).

214 Cmotpu XrosnbcMaH (1998).
215 Cmotpu ¥Yapra ge Coto (2006b, cTp. 250).

3.4.2.3 Aehnsaumsa 3aKOHHbIX NNATEXHbIX CPeACTB

[Tocnennuii ciryyait duatHoU AedIAnny - 5TO Aedanus 3aKOHHOTO IJIATEXXHOTO
cpezcrsa. '

ITOT 3aKO0H O IIATEXKHBIX CPEJICTBAX "'yCTaHABINUBAET 33JaHHYI0 SKBUBJIEHTHOCTb (duart-
SKBUBAJIEHTHOCTH) MEK/Ty IPUBUJIETUPOBAHHBIM CPEACTBOM OOMeEHA - 3aKOHHBIM
IUIATEKHBIM CPEICTBOM U JIDYTUMHU cpeAcTBaMu ooMeHa" (XrbcMaH 2004, CTp. 37).
Korpa sTa HaBsA3aHHAsI SKBUBAJIEHTHOCTD HE COOTBETCTBYET (DAKTHUECKOMY KypCy
cBOOOTHOTO PBIHKA MEXK/Y CpeACTBaMu 0OMeHa, BCTYIIAEeT B CHJLY 3aKOH ['perrema.
[TepeorieHeHHBIE 3aKOHOM JIEHBI'Y BBITECHSIOT HEZIOOIIEHEHHbBIE 3aKOHOM JIEHBI'H C PHIHKA.
PaccmoTtpum citydaii 6uMera/utn3ma (KOTOPbIi, KOHEUHO, SIBJISIETCS 0COOBIM CITyJaeM).
[TpeAoI0KUM, UTO 30JI0TO U CEPEOPO ABJIAIOTCSI 3aKOHHBIM ILIATEXKHBIM CPEICTBOM, a
cBOOOTHBIN PHIHOYHBIA 0OMEHHBIN Kypc cocTaBisAeT 1/15. OOMeHHBIH Kype OyMasKHOM
BaJTIOTHI TAaK)Ke COCTaBJIsAeT 1/15. Jlo Tex mop, 1moka cBOOOHBIA PHIHOYHBIN OOMEHHBIN
KypC He U3BMEHHTCsI, Bce B opsizike. Ho 4To Mpou30iaeT, eyt Kypc CBOOOTHOTO PHIHKA
U3MeHUTCs Ha 1/16? Tor/a Jiioiu mepecTaroT UCIIOIb30BaTh HEJOOIIEHEHHBIA METAJLI, B
JTAHHOM CJIyJae - 30J10TO. JIT0o/i1, KOTOPBIE JOJIKHBI 1 YHIIUIO 30J10Ta, 3aIUIATAT 15 YHIIUH
cepebpa, KOTOpbIe Ha CBOOOTHOM PBIHKE OHU MOTJIU OBl KyIUTH 32 1/16 YHITUU 30JI0TA.
Jlro/i1 TiepecTaHyT IJIATUTh 30JI0TOM, HAKAILUIUBATH €0 (MJIU SKCIIOPTUPOBATh) U OYAyT
IUIATUTDb cepebpoM.

Takum o6pa3oM, 3aKOHO/IATEIHCTBO O 3aKOHHOM ILJIaTE’KHOM CPEJICTBE IIPEATIOJIaraer
OTHOBpeMeHHY0 HHQIIAHIO U Aedsanuio (XoabeMaH 2004, cTp. 34). Opunnuecku
3aBBIIIIEHHBIE JIEHBI'H IIPOU3BOIATCS U XPAHATCS B OOJIBIIIEM KOJIUYECTBE, YEM ITPHU
cB00OO/THOM pbIHKE. OTHAKO CyIecTBYeET /e AU IPYTUX CPEACTB 0OMeEHA, KOTOPhIE
IOpUINYECKU HeZIOOIIeHEeHbI. B KaKoW-TO Mepe, UM MTOJTHOCThIO, 3TH TOBAPhI ITIEPECTAI0T
OBITH CpEJICTBOM OOMEHa, T.€. UX IpeJIoKeHNe KaK CPe/ICTBa oOOMeHa cokpaiaercs. B
KaKOU-TO CTEIIEHU OHU ITPe0Opa3yIoTCs B IOTPEOUTETHCKIE U ITPOU3BOCTBEHHBIE TOBAPhI
BMECTO OCTABIIHUXCS CPEACTB OOMEHa, ¥ 3TH TOBaPhl MOTYT OBITh SKCIIOPTUPOBAHBI. TakKuM
obpaszomM, 001IIee TTPEIJIOKEHNE CPENCTB 0OMEeHa B SJKOHOMUKE coKparmaeTcs. [[J1s1 Bcex



00MEHOB HCIIOJIB3YIOTCS ITEPEOIIeHEHHBIE CPeJICTBa 0OMeHa WU JEeHbI'H, B TOM YHCJIE B
TeX, KOTOPhIE PaHee IIPOBOUINCH C HEJIOOIEHEHHBIMU cpeicTBaMu ooMeHa. CpejictBa
oOMeHa HCIIOJIb3YIOTCA B MEHbBIIIEM 00beMe, 4eM 3TO ObLIIO ObI Ha CBOOOTHOM PBIHKE.
Takoe cokpalieHue 00IIero IpeIoKeHUs CPeJCTB 0OMeHa MTPUBOJAUT K TOMY, YTO II€HbI
OyayT HuKe, yeM 0e3 Jied IsIIUY 3aKOHHOTO IJIATEKHOTO cpeicTBa. [losBisercs
TeHeHIINA K nedisanuu 1eH. Kak yreepxkaaer Xwobeman: "CiieoBaTe/IbHO, 3aKOH O
IIATEXKHBIX CPEICTBAX BRIHYK/IAET YUACTHUKOB PhIHKA IIPHUCIIOCA0IMBAThCA K O0JIee WIn
MeHee pe3KOMY U3MEHEHHUIO YPOBHS IeH" (2004 T., ¢Tp. 39).

Hanpumep, B 9KOHOMHUKE ¢ MeTA/UTUUECKUMU JIeHbIaMU, TJle IPABUTEIHCTBO YEKAHUT He
IIOJTHOBECHBIE MOHETHI (00pe3aeT ux), eHbl MOTYT OBITH BDEMEHHO HUKE, YeM B
oTcyTcTBUU 00pe3ku. OOBIYHO MMPABUTETBCTBO HE MOKET 00pe3aTh Bce MOHETHI 32 OJTUH
pas, Tak Kak IPOMU3BO/ICTBO ITIOPUYEHBIX MOHET TpebyeT BpeMeHH. Takum oO6pazom,
JleHeKHas1 Macca CTAHOBUTCS HEOTHOPO/ITHOM. 3aKOH O IJIATEKHOM CPEJICTBE
MpUpaBHUBAET OOpe3aHHbIe MOHETHI K CTAPHIM IIOJIHOCOAEPIKAIINM METa/TUUECKUM
MoHetaM. Takum 06pa3oM, BeTynaeT B CIILy 3akoH I'pemema. Ctapblie MOHETHI OyAyT
CKJIQZIUPOBATHCA (MJIH BBIBO3UTHCS), M TOJIBKO HOBBIE OOpe3aHHbIe MOHETHI OyIyT
HCIIOJIH30BaThCsA B 0OMeHe. MOHETHI M3 HAaKOIJIEHUH IEMOHETHU3UPYIOTCSI, B TOM CMBICIIE,
YTO OHU OOJIbIIIE HE UCIIOJIb3YIOTCA B KauecTBe cpesicTBa i oOMeHa. [ToaToMy feHe:kHas
Macca cokpaiaercs: HacTymnaet Jedisanua. KoHeuHo ke, eCTh U BCTpeUHbIN 3(pdekT Ha
1ieHsl. OOpe3Kka yBeJIMIMBAET JIEHEXKHYI0 Maccy. Tak Kak MMPOU3BO/ICTBO HOBBIX MOHET
3aHMMAaeT HEKOTOPOE BpeMsi, BO3MOYKHO, UTO BHaYaJsIe AeJIAIus IeH MPOUCXOUT
BHE3AITHO U JINIITb MEJJIEHHO, HO BEPHO, IIEHBI CHOBAa HAUMHAIOT PACTH M3-32 BJIMBAHUSA
HOBBIX 00eMOB 00pe3aHHbBIX MOHET. EcTb o/iH nHTepecHbIl 3ddekT Aedaaun
3aKOHHOTO IJIATEKHOTO CPe/ICTBA. XIOJIbCMaH YTBEPIKIAET, YTO €CTh CTUMYJI 3aMEHUTH
Hcye3arolye cpeAcTBa 0OMeHa KPeAUTHBIMU JeHbTaMU U OaHKaMU € YaCTUIHBIM
pe3epBUpPOBAHUEM, eCJTH JIeIIANMS [IEH He O3KUAAeTcs. ATO TaK, IOTOMY YTO KpPeIUTHbIE
JIEHbI'H Ml KPEJIUTHASI SKCIIAHCUS TTO3BOJISIOT MO/IJIEPKUBATh O00J1ee BHICOKHE OXKHIaeMbIe
MIOTOKH JI0X0A0B: "Takum 06pa3oM, y IpOAaBI[OB €CTh CTUMYJI IPUHHUMATh TOPa3/io
6oJibirie pUAYIMAPHBIX HOCUTEJIEHN B OILUIATY CBOMX TOBAPOB U YCJIYT, YeM OHU ObI IPUHSIN
B IPOTHUBHOM ciiy4dae” (2004 T., cTp. 40). KoHeuHo, KpeiuTHAsA SKCIIAHCHUS MOKET
MPUBECTHU K Mpo0JieMaM ¢ JIMKBUTHOCTHIO OAHKOBCKOU cucTeMbl. OTHAKO €CITH MEKIY
YYaCTHUKAMU PBIHKA, HAUMHAIOIUMU B OOJIbIIIEN CTEIeHN NPUHUMATh QUAylHapHbIE
HOCHUTEJIH, CYIIECTBYET IOOPOBOJIBHBIA CTOBOP, OOJIBIIIE HE UCIIOIL30BATh HACTOSIIHE
JIeHbI'M, HAXO/AAIINEeCs BHE OAHKOBCKOU CHCTEMBI, U OBITh TOTOBBIMHU IIPUHUMATH
0aHKHOTHI WU Oe3HATMYHBIE IJIaTEXKH, TO ITpobsiemMa pemnraercs. CpaboTaeT JI1 TaKOU
CrOBOP 100POBOJILHBIX IPUEMOB IIATEXKEH, 3aBUCUT OT KOHKPETHBIX UCTOPUUECKUX
006cTosATeThCTB. I103TOMY BOBMOXKHO, UTO OAHKOBCKAs CHCTEMAa C YaCTUUYHBIM
pe3epBHUpPOBAHUEM MOOLIPSIETCA 3aKOHAMH O IJIATEXKHBIX CPEJICTBAX B CILY UX
neduAarnoHHoro 3ddekta. Tabmuna 3.1 CyMMHUPYET HaILy TAaKCOHOMUIO e IAINH,
PacCMOTpPEHHYIO B 3TOU TJIaBe.

Tabsuma 3.1 Tabuna TakcoHoMuU AedaIun

IIpoucxoxnenue | CBOGOLHBIN PHIHOK Peakmusi cBOOOTHOTO PBIHKA HA IIpaBUTETHCTBO

KPEJUTHYIO SKCIIAHCHIO
JlenexxHas Hednsus npupocra | Jedsisiius 6aHKOBCKOTO KpenutoBanus | [IpuHyauTenbHas AeHexHAs Aediisaums
CTOpPOHA HaJINYHOCTH




Konduckanusa
OuckanpHas
OO6IMranyoHHas

L[ECI)J'IFII.II/IH 3aKOHHOTO IIJIaTEXKHOI'0 CPpe/ICTBA

ToBapHas Jednanusa pocra - Jednanus 11eHoBOro feKpera
CTOpOHA 5KOHOMUKH

216 O TeMe 3aKOHOZATENBCTBA O TUIATEXKHBIX CpeficTBax U Aedrsiun cM. XronbcMaH (2004). 3aKOHHBIM T71aTeXKHBIM
CpeJCTBOM SIBJISIETCS SKOHOMUUECKUH ToBap (KaK MpaBUiIo, CPeCTBO 0OMeHa), KOTOPBIM MOXKeT ObITh MCIO/Ib30BaH
TSI TIOTallleHuUsT 33/10/PKeHHOCTH T10 IOTOBOPY, AaKe eCJIM JOT0BOP MpeAyCMaTpUBaeT B KaueCTBe OIJIaThl APYTon
ToBap (Kak MpaBu/Io, Apyroe cpecTBo obmeHa) (Xronbcmad 2004, ctp. 34).



haBa 4

PaKkTbl 1 MU bI OTHOCUTENTILHO AednAaunn

4.1 dPaKTbl 0 gedhnaunn

4.1.1 Napawowme LeHbl U 4eUCTBUA Noaen

JIJ1s1 TOrO YTOOBI OHATH MOCIIE/ICTBUA AN IeH, MHOTHE SKOHOMHUCTBI
COCPEIOTOUMINCH HA MAaKPOIKOHOMUYECKOM arperare: YpoBHsX 1eH. OHU pacCMOTpeITH
€r0 CHI)KEHHE U €0 CBSA3b C APYTUMU arperaTaMu, TAKUMH KaK BaJIOBOH BHYTPEHHUI
npoaykt (BBII).

OpnHako 5Ta Mpolleiypa 3aTPyAHAET MPeCTaBIeHNE O MOCIeACTBUAX, IOMUMO O0Jiee MiIn
MeHee 3HAaUNMBbIX arperipOBaHHBIX ITOKa3artesel. [[pyrumu cjioBaMu, pa3IudaHble
arperaTpl 3aKpbIBAIOT IJ1a3a Ha MH/IMBUYAJIbHYIO UeJIOBEUECKYIO JIEATETbHOCTh. IMEHHO
WHIVUBUAyaIbHbIE YeJI0BeUECKHUe ITOCTYIIKU B IIEPBYIO OUepe/ib BEAYyT K OOMeHY BelllaMU U,
cJ1e0BaTeIbHO, K 0OMEHY OTHOIIIEHUSMH, T.€. IIEHaMU.

OnHO JIUIITH pACCMOTPEHUE JBIKEHUN CTATUCTUUECKOTO YPOBHS I[€H 3aTPy/IHAET aHAJIU3
BO3/IENCTBUSA OT/Ie/IbHBIX (DIIYKTYalMi IIEHBI HA YeJIOBEUECKYIO JIeATETbHOCTh. UTOOBI
MIOHATH BO3/ielicTBUE AedIIAINY IIeH, HE0OX0IMMO ITPOAHAIN3UPOBATD IOCIIEICTBUSA
OTPULIAHUSA U3MEHEeHU U UHAUBUYJTHHBIX IIeHbl. BOT UTO Ha caMoM Jiejie 03HavYaeT
nedaAnus neH: najieHue 3HaYUTEIbHOU YaCTH UHAUBUAYAIbHBIX IleH. KoHeuHO, 11eHbI
Bcer/ia IBJISAIOTCA Pe3yJIbTaTOM CJIO?KHOTO PBIHOYHOTO Iporiecca. IMEHHO B paMKax 3TOH
MUHAMUKU YeJIOBEUECKUX B3aUMO/IENCTBUI MOKHO OIIPEETUTh, KaKUe IeHbI MaJaloT
MepBBIMU, KaKHe MaJ[aloT M033Ke, KAaKKe MMa/IAal0T ObICTpee, KaKue NaJjaloT MeIJIEHHEE U /10
Kakoi creneHu. Kakue u3 koMnaHuii win Gpu3ndecKux JIUI MoIydaT 00siee BBICOKYIO WU
OoJiee HUBKYIO MPUOBLIIB P AedJISIUN [eH, 3aBUCUT OT 3TOU IUHAMUKH.

dTta AUHAMUKa TPOTUBOIIOJIOKHA AuHaMuKe sddekra Kantunbona. Korza, Hatipumep,
MIPABUTEIBCTBO KOH(PUCKYET U YHUUTOKAET JII00bIe JIeHbI'H, HA KOTOPbIE MOKHO OBLIIO ObI
KYIIUTh MallIMHbI, TOT/IA IIeHbl Ha aBTOMOOWIN 1a/Ial0T, U aBTOMOOMIbHASA
MIPOMBIIIUIEHHOCTD COKpaIaeTcs. PAOOTHUKY U IpeANTPUHUMATEIN B aBTOMOOWIBHOU
MIPOMBIIIUIEHHOCTH OYIyT UMEeTh MEHbIIIe JieHeT /i1 TpaT. 1X AeHexHble ToTpebiieHus
OyZIyT CHMKAThCS, YTO IIPUBEJIET K MAJIEHUIO IIEH B HEKOTOPBIX IPYTUX OTPACIIAX
SKOHOMUKH. TakuMm o6pa3omM, aJieHue IeH PacIPOCTPAHAETCA Ha BCIO SKOHOMHUKY.

Pecypcsl Oy/1yT mepeoprueHTHPOBAHBI ¢ aBTOMOOWIBHOM ITPOMBIIIIJIEHHOCTH B OTPACyIeH,
T/ie TIeHbI MaZIatoT O0JIBIIE BCETO, HA OTPAC/IH, I/le IeHbI aIal0T B MEHBIIIEN CTEIIEHH.

He meHee Ba:KHO 3HaATBh, TOUEMY IeHBI TAAAI0T. f IpoaHaIM3uPOBaJl pa3jInuHbIe
MPUYMHBI TAKOTO Ma/IeHNU IIeH B ['J1aBe 3 U y»Ke yKa3asl Ha HEKOTOpblIe cenuduieckrie
MOCJIEZICTBUSA PA3JIMYHBIX BU/IOB IIeHOBOU AediAnuu. Teneps s cCOCPeIOTOUYCh Ha BOIIPOCE
0 TOM, UTO O3Ha4JaeT 0oJiee HU3Kas IeHa B I[€JIOM, JIJIS YeJIOBEUECKUX ITOCTYITKOB FUTH JIJIS
OT/EeJIbHBIX JIIO/IEH.

OuyeBUHO, YTO IEHBI MAZAIOT BO BpeM: Jiedsiaiuu. /[y yesioBeka, OTHaKO, He TaK BAXKHO,
YTO IIeHBI I1aJIaI0T, a CKOPEE TO, YTO OHU HUKE, YeM MOTJIH ObI OBITH O€3 TPUIHHBI,



KOoTopas mpuBeJa K fiedsanuu 1eH. KakoBbl ocaeCTBUA TOTO, YTO IIeHA WJIN MHOTHE
IleHbI HUJKe, YeM paHblIle, WIN HUXKEe, YeM OHU MOTJIN OBbI OBITH O€3 IPUUUHBI, KOTOPas
npuBesia K fedanun neH? [lena - 3To 6up:keBoe OTHOIIEHNE, UTO 03HAYAET, UTO KOT/a
IleHa YCTaHOBJIEHA, TPOUCXOAUT 0OMeH. IIperio10:KuB, UTO JIIOAY IPEAIIOYUTAIOT O0JIbIIIe
TOBApOB MEHbIIIEMY KOJIMUECTBY, a O0JIbllIee KOJTUYECTBO JIEHeT - MEHBIIIEMY, Mbl MOKEM
BBIBECTH IIOCJIE/ICTBUS CHIKEHUS 1eH. [loKkymnaress ToBapa Wid YCIyTU 3a IEHbIU
IpeanounTaeT 6osiee HU3KUe IleHbl. Ciie/loBaTeIbHO, eMy OyZleT JIydllle, YeM B CUTYaIlNH C
60J1ee BICOKOU LIeHOU. Ha ApyToii cTopoHe OMpP:KU HAXOAUTCSA MTPOIABEL] TOBapa WIN
YCJIyTH, KOTOPBIN OKyTaeT AeHbru. IIposaser npeinmoynTtaer 60s1ee BBICOKHE IEHBI U €My
OyzeT Xy»Ke, ueM Iipu OoJiee BbICOKOM neHe. Jltou, kayromiyecs Ha Aedianuio 1eH,
JKaJIyIOTCs He Ha IaJieHNe IleH KaK TAaKOBOe, a Ha TO, YTO OHU SABJISIOTCA YHCTHIMU
npourpasuMu. OHU MO//IEPKTH ObI IIEHOBYIO /1ebIIAINIO, €CJIN OBl UX 3aKYIIOYHbIE
IIeHbI YIIAJIH, a IPOJIa’KHAasA [leHa OcTaIach ObI cTabrIbHON. Hanpumep, rpynmnsI ¢
(prKCcHpOBaHHBIM 10X0Z0M OYIyT IPUBETCTBOBATH AedIANuio 1ieH. OCHOBHBIM
caeacTBUeM J1edIIANNU [IeH SABIAETCS TO, YTO MOKYIIaTeI TOBAPOB U YCJIYT OYAYT JIydllle
ce0s1 9yBCTBOBATh, UeM 0e3 CHIKEHHU [IeH Ha TO, YTO OHU TPeOYIOT, a MPO/IaBIlaM TOBapOB
U YCIIyT OyZieT Xy»Ke, 4eM 0e3 CHHKEHUs IIeH Ha TO, YTO OHU MPOoAa0T. [I0CKOIBKY MOUTH
Ka>K/IbI UeJIOBeK ABJIseTCA KaK MOKyIaTesieM, TaK U IIPOJaBIIOM TOBAapPOB U YCJIYT HA
PBIHKe, a I1eHbI [13/IaI0T B pa3HOU CTENIeHH U B pa3HOe BpeMsl, HeJIb3s allpUOPU CKa3aTh,
KTO OyZIET YUCTHIM NO0OeIUTEEM, 8 KTO YUCTHIM HEY/IAUHUKOM B IIeHOBOH edsianun. M
3HAaeM TOJIBKO TO, UYTO, KaK U MPU KAKAOM U3MEeHEeHUHU JAaHHBIX 9KOHOMUKU, AeIAIus
IleH 0O3HAYaeT Iepepaciipesiesienne borarcTsa B oomectBe. OTHAKO 3TO HATIPAMYIO He
BJIMSIET HA pa3Mep 60raTcTBa WiId KOJIMYECTBO ITPOU3BO/ICTBEHHBIX MOIIHOCTEM.

OfHUM U3 BaXKHBIX IIOCJIEACTBUN JAeIIANNU [IEH ABIAETCA TaKKe YBeJIUUeHNe PeaIbHOU
JTOJITOBOM HArpy3Ku. YTOOBI MOJIyUYUTH JIEHBI'M Ha MIOTAIIeHHe JI0JITa, HY?KHO IIPOAaTh
00JIBIIIE TOBAPOB U YCJIYT, ueM 0e3 fedaamnuu 1ieH. B 3ToMm cMbIciie KpeauTopbl
BBIUTPBIBAIOT, & IOJKHUKU IPOUTPHIBAIOT. [I0CKOJIBKY MHOTHE JIFOAU ABJIAIOTCA KaK
KpeZIUTOpaMu, TaK U JOXKHUKAMHU NPAMO WIN KOCBEHHO Uepe3 yJacThe B KOMIIAHUAX WIN
WHBECTUIIMOHHBIX (DOH/IAX, HEIb3S allPUOPHU CKa3aTh, KTO OY/IET YUCTHIM MOOEUTEIEM, A
KTO YHCTHIM IIPOUTPABIINM U3-32 YBEJIMUEHUS PeaIbHOTO JI0JIroBOoro Opemenu. Takxke
IpynIsl ¢ GUKCUPOBAHHBIM JIOX0/I0M, KaK IPaBUJIO, BBIUTPHIBAIOT B IIeHOBOU JleJIALNY,
TaK KaK UX JI0XO0/Ibl HE YMEHBIIIAI0TCA, HO OHU MOTYT IIOKYIIaTh TOBAPHI U YCJIYTHU JellIeBJIe.
B cnenyromem paszzeie s 60s1ee mojpoOHO pacCMOTPIO 3TOT Npoliecc llepepacipeziesieHus,
Mo/Ipa3yMeBaeMbIl AedJisanueil 1ieH, U ero JIpyrue mocjae/cTBUA. 3aTeM s IPOaHAJIU3UPYIO
HEKOTOPbIE PACIIPOCTPAHEHHbBIE CPEAU SKOHOMUCTOB OITMOKHM B KOHTEKCTE TTOCJIEICTBUM
nedanuu 1eH. B KoHIle 5TOM I/1aBbI A aHAJIU3UPYIO IPUYUHBI CLJIBHOTO COTIPOTUBJIEHUSA
K IaJIeHUIO IIeH.

4.1.2 NMocneacTeua gednaumm ueH

4.1.2.1 NepepacnpeaeneHve B Nonb3y rpynn ¢ PUKCUPoOBaHHbIM
[0X040M U KpeanTopoB

B nesiom, Te 110111 BBIUTPBIBAIOT OT e DJIAIUM 1IeH, Ubs BBIPYUYKA OT IOKYIIKH 1aJIaeT
OBICTpee, YeM UX BBIPYUKa OT IIPO/IAXKHU, B TO BpEMS KaK Te JIIOAY, Ubsl BBIPYJYKa OT
MOKYTKU I1a/1aeT Me/ljIeHHee, YeM UX BbIPY4YKa OT HPO/AA*KH, OCTAIOTCA B IIPOUTPHIIIIE.
Jlpyroil mpuYnHON N3MeHEHUs OTHOCUTEIHHOTO 0JIar0OCOCTOSTHUS SABJIAETCS U3MEHEHNE



I1€H HAa aKTHUBBLI. HeKOTOpre IIEHBbI HA aKTHBLI IIaAAaI0T MEJJICHHEE, YEM JAPpYyTHue. Takum
o6pa30M, JIIOAU BBIUTPBIBAIOT HUJIX IIPOUTPHIBAIOT B CBOEM OTHOCHUTEJIbHOM
HMYIIECTBEHHOM ITIOJIOKEHNHU B 3aBUCHUMOCTHU OT CTEIICHH ITaICcHUA IIEH Ha X aKTHUBBI.

B vactHOCTH, Nedranuda 1eH OIpUBOAUT K Iepepacipe/ieIeHUI0 B IIOJIb3Y IPYIII C
(puKCUPOBAHHBIM JIOXOZOM U KpeIUTOPOB. I'pynnibl ¢ GUKCHPOBAHHBIM /I0X0/I0M
MIOJIYYaIOT BBITO/LY, IIOTOMY YTO UX JIOXOJbI OCTAIOTCS CTAOMIBHBIMU, B TO BpeMs KaK UX
3aKyIIOYHBbIE IIeHbI TaZaT. KpeaguTopsl IT0JIy4aroT BBITOAY, IIOTOMY YTO JE€HbI'H, KOTOPbIe
OHU TOJIy4YalOT B KAUeCTBE JIOJITOBBIX IJIaTeKel, MOTYT KYIIUTh 0OJIbIlle TOBAPOB U YCJIYT,
yeM 0Oe3 nazieHus neHbl. KoHeuHo, ecoin oxxumaetca Aedsdius 1ieH, To 1 HOMUHAJIbHAsA
IIPOIIEHTHAs CTaBKa OyZleT MeHAThCS COOTBETCTBYIOIUM o6pa3oM. Eciiu kpeauTop xesaer
MOJIYYUTh peasIbHbIN JI0X0/T Ha CBOUM KAaIllUTAJI B pa3Mepe 5% U 03KUJIaeT YBeJTUUeHUA
MTOKYTIaTEIBCKON CIIOCOOHOCTH JIeHeT Ha 3%, OH OYyZIET TOTOB OZI0JIKUTH CBOU JIEHBI'H 107
HOMUHAJIbHYIO IPOIEHTHYIO CTaBKy B 2%. To ke camoe mutatis mutandis (s1at. ¢ yueTom
COOTBETCTBYIOIINX Pa3IUUMNi) ABJISETCA BEPHBIM U JJI IOTEHIIUATbHBIX JIOJI?KHUKOB.
Takum ob6pasom, oxugaemas edIsAnusa [leH He MeHseT 03KU/IaeMyI0 IPUObLUTL KaK
KPEeIUTOPOB, TaK U JOJIKHUKOB.

Potbapy moka3bIBaeT B UCTOPUUECKOM, & HE TEOPETHIECKOM apTyMEHTE, UTO
nepepacrpezieieHe MOXKET pacCMaTPUBAThCA KaK IMIPEUMYIIECTBO AedJIAINY 1IEH,
MOCKOJIbKY MBI IIEPEXKUIIN JeCATUIETU IEHOBOU NHQDIIANU:

Mocne gonroro npouecca MHGAALMK aedasuns ByaeT 03HayaTb, UTO FPYMNMbl C PUKCUPOBAHHBIM

NN OTHOCUTENIbHO q)I/IKCI/IpOBaHHbIM AO0XO40M - y4yeHble, HanpuMmep, TpagMumMoHHbIE BAOBbI U
CMPOThbI, NHOAUN Ha NEeHCUNAX, KpeaANTOpPbI - HAKOHEL-TO NoJly4YatT HEMHOro cobcTBEHHOCTU Ha3saa.

Al He B>y B 3TOM HMYEro naoxoro. MHe KaXeTcs, UTo NOC/e AeCATUNETUIN BbIHYXAEHHOTO
nepepacnpegeneHuns boratcTea oT rpynn ¢ GUKCMPOBAHHBIM LOXOAOM K APYTUM rpynnam, HeT
HWYEero NaoXoro B TOM, YTO6bl HEMHOTO PecTUTyLMpoBaTh. HeMHOro "penapaunii” oT UMeHu Tex
M3 Hac, KTO HaxoAMTCA B 60/bLUeN CTeNeHn Ha ypoBHe GUKCUPOBaHHOTO goxoAa. [To3Tomy s
AyMato, UTo TYT eCTb 1 caMo Mo cebe f06pOo - nepcrekTBa HEGOIbLION KOMMNEHCALMOHHON
aedbnaumn. (1976, ctp. 37-38)

Jlpyrumu cjioBaMu, Te, KTO IIPOUTpajl B UH(PIAIMOHHBIN IIEPUOJ], CKOPEE BCETO, BHIUTPAIOT
cefiuac. AprymeHT Porbapyia, KOHEUHO, HE SKOHOMHUYECKHUH, KaK TAKOBOM, a OCHOBaHHAs
Ha MOPQJIbHO-3TUYECKUX COOOPAKEHUAX B COUETAHUU C UCTOPUUECKUM aHATIU30M MBICIIb.
KonewyHO, BO3MOKHO, YTO T€, KTO BRIUTPHIBAET MPU UHQIIALINY IIEH, IIOCTABAT ce05 TAK,
YTO OHU CHOBA BBIUTPAIOT U NpU AeIANNH IeH.

4.1.2.2 YCKOpeHe BOCCTaHOB/IeHUA B peLeccumn

OpHUM U3 BUJIOB JIEHEXKHOU JAedJIsaun, KOTOPBIN TaK:Ke MOKET IIPUBECTHU K eDIAIuu
IIeH, ABJsieTcs Aedsanmsa 6aHKOBCKOTO KpeauTa. [ledasainusa 6aHKOBCKOTO KPeAUTa HMEET
BaXKHBIN 5D HEKT. ITO YCKOPSET MPOIeCC HACTPOUKU SKOHOMHUKH. B x0/1e KperuTHOM
SKCIIaHCUH, KOT/Ia HOBBIE JIEeHbI'W IIOCTYTIAIOT Ha KPEIUTHBIU PHIHOK U UCKYCCTBEHHO
CHHZKAIOT IIPOLIEHTHYIO CTABKY, HAUMHaeTCs 00JIbIIle MHBECTUIIMOHHBIX IIPOEKTOB,
KOTOPBIE MOTYT OBITh YCIIENITHO 3aBEPIIEHBI IPU OTPAHNYEHHBIX Pecypcax 00IecTBa.
BaxHBIM B 3TOM OTHOIIIEHUH SBJISIETCS TO, YTO IIEHOBBIE PA3JIMUUSA WU "'€CTECTBEHHAS
MPOIIEHTHAs CTaBKa" Ha PhIHKE UCKYCCTBEHHO 3aHMKEHBI. [Ipy KpeTUTHOM CKAaTHUU WU
KpeINTHOM KpH3HCe BO3HUKaeT 00paTHBIN 3 dekT. IIporieHTHas cCTaBKa yBETMUYNBAETCA.
[IpennpuHUMaTEIN UMEIOT MEHBIIIE CPE/ICTB /IJIs YIaCTUsA B TOprax 3a (aKkTOpbI



npousBozicTBa. lleHbl HA TaHHBIE (DAKTOPHI MMAJ]AI0T, & PA3HUIIA B IIeHaX U IIPOIeHTHbIE
CTaBKU CHOBA YBEJIMUMBAIOTCSA, MOJACTErUBAsA TEM caMbIM UHBecTHUIIUH. [TafieHre 1ieH
yCUJIMBaeTCsA Ha 00Jiee BBICOKUX CTaIUSX IIPOU3BOJICTBA, I7ie 3G deKT Oosiee BHICOKOM
MPOIIEHTHOM CTAaBKH OIIYIIIAETCS CUJIbHEE.

CTOMMOCTH KanuTajaa CHIKaeTcs: Ha 60J1ee BBICOKUX CTAJIUAX MTPOU3BO/ICTBA, U CTAHOBUTCS
OUYEBH/IHBIM, UTO ITpU O0JIee BHICOKOW IIPOIIEHTHOH CTaBKe MHOTHE U3 YK€ HauaThIX
IIPOU3BOZICTBEHHBIX ITPOIIECCOB HUKOT/IA HEe BBIKUBYT. OHU JIMKBUANPYIOTCA. [Iponcxoaut
KOPPEKTHUPOBKA Ha O0Jiee BHICOKYIO IIPOLIEHTHYIO CTABKY, KOTOPAsA COOTBETCTBYET OoJiee
BBICOKUM BPEMEHHBIM IIPE/IIIOYTEHNUSIM YIYACTHUKOB PhIHKA. PEIHOYHBIN mpoliecc,
ITOCPEJICTBOM KPEJUTHOTO C3KATHA, TaeT MMOHAThH, YTO MHOTHE IIPOU3BO/ICTBEHHbBIE
MIPOIIECCHI OBLTM HAYaThl OMTUO0YHO. DTO 03HAYAET, UTO COKpAIlleHNE KPEeAUTOBAHUS
yCcKopsieT cMeleHne hakTOpoB IIPOU3BO/ICTBA ¢ 60Jiee BHICOKUX CTaANN HA H60JIee HU3KHE.
Yckopsietes nmpotiece HacTpoiiku peiaka (Potbaps 2000, ctp. 18).

Coxpatenue e sAIUIOHHOTO KPeJIUTA JejIaeT KOPPEKTUPOBKY CTPYKTYPbI IPOU3BOJCTBA
B CTOPOHY ITOTPEOUTEIHCKUX JKEJTAHUU OBICTPee, UeM B MTHOM ciiydae. HeT HUKaKoro
3aTATUBAHUSA U peaHUMAIIUH IUIOXUX HHBECTOPOB, a ckopee 3ddeKTUBHAA U ObICTpast
OYHCTKA OT HUX.

Tak, CasepHO paciieHHMBaeT YMBIIIJIEHHOE COKpallleHUe JIEHeKHOU Macchl IeHTPAIbHBIM
0aHKOM KaK HEUTO BBITOAHOE (2003, cTp. 88). OHa ocTaHABIMBAET KPEAUTHOE
pacipenue ¥ IoMoraeT JIMKBUAUPOBATh HEylauHble MHBECTULIUN. >

IToT 3(p(PeKT KPeIUTHOTO CKATHUSA, A UMEHHO YCKOPEHUE IMpoliecca epeHacTPONKY,
MIPOUCXOUT, KOHEYHO, TOJIBKO TOT/Ia, KOT/Ia B UCKYCCTBEHHOM OyMe ITPOUCXOUT
HUCKYCCTBEHHOE UCKAXXEeHUeEe CTPYKTYPhI IIPOU3BO/ICTBA. ECiIM He TPOU30IILIO UCKAKEHUA
CTPYKTYPbI IPOU3BOJICTBA, HAIIPUMED, U3-3a TOT0, YTO IIPEAIIPUHUMATENN OXKUJaIN
BJIMSIHUSI HA [IPOLIEHTHYIO CTaBKYy>', TO B 9TOM CJIy4yae HeT U HEOOXOAHUMOCTHU B
koppekTupoBke. Ilepepacnpenenutenbabid 3G GEKT KPeIUTHOTO JIOTOBOPA Yepes
0aHKPOTCTBO KOMIIAHWUH, KOTOPHIE MOJIAaTAJIUCh Ha JaTbHENIINE KPEAUTHI U T.Jl., KOHEYHO
JKe, COXpaHsieTcs U B 3TOM ciaydae. CyllecTBYeT ellle OJINH BO3MOXKHBIU 3 dekT medasanun
IIeH B YCJIOBUAX PELIECCUH, "'a UMEHHO TO, YTO AedJIAIUS IO CIAIINBAET ITHIIOJIIO
penieccun” (Porbapa 1976, ctp. 38). Hanmnpumep, Bo BpemeHa Bennkoii nenpeccuu
CTOMMOCTH JKU3HU MMOCTOSTHHO CHMKAJIach. Te JII0/Ii, KOTOPhIE He MTOTePsIN PadoTy, Ha
CaMOM Jiejie HaCJIaXK/JaJINCh MTOBBIIIIEHWEM YPOBHSA )KU3HU. [10 Mepe najieHud 1ieH Te JIIU,
4YbU JIOXO/Ibl HE YMEHBIIIAJIMCh, HA CAMOM JIeJie U3BJIEKAJIN BBITOAY U3 perneccuu. 11o
KpalHel Mepe, MOTPeOUTEIN UCIBITHIBAIOT JIETKOCTh WJIN IIOBEM B PE3YJIbTATE MMaIeHUS
IleH. YCTpaHeHHe TaHHOTO Ia/IEHUS I[IEH OCJI0KHIIIO OBI PEIECCUIO JIJIA T€X, KTO COXPaHMJT
CBOU pabourne MecTa.

217 CanepHo TipefijiaraeT Takke STUUECKHM apryMeHT B T0/Ib3Y TIpeiHaMepeHHOT0 COKpallleHus1 KPeauTa,
3allyCKaeMoro neHTpa/IbHbIM 6ankoM. OH pacCMaTpuBaeT ch,qyuHaprle HOCHTE/IU, BblJaHHbIE 6aHKOBCKOI
CUCTEMOM, KaK "Toj/ie/ibHbIe TUTY/IbI cobcTBeHHOCTH" (2003 T., CTp. 88). YHUUTOXKEHUE ITUX TOAIebHBIX
HMMYILIeCTBEHHBIX ITPaB OH CUMTAeT BbII'OAHBIM U 00s13aTe/IbHBIM A EHTPa/IbHOTI'o 6aHKaZ " AHAJIOrUYHBIM
06p330M, T1py TIpOBEAEHUN COKpaTHTEHbHOﬁ AEHE)KHOﬁ TIOJIMTUKU L[eHTpa]'[bHLIi;I 0aHK MPOCTO repecTaeT HapyliaTb
CBOM 1OTOBOPHEBIE 06913&1TEHLCTBEI IO COXPAaHEHUIO LeJIOCTHOCTU TUTYJ/IbHBIX 3HAKOB CBOUX BKJ/IQ[IUMKOB Ha UX
cbOeperaTe/bHBIX cueTax..." CanepHO CChbUIAaeTCs Ha CTyvail ToBapHbIX JleHer. O/JHaKo, JaHHBIA apryMeHT MOKeT
mutatis mutandis Takxe TPUMEHSATHCA U K ('bI/IaTHI)IM AeHbIr'aM. OAHaKO OH TdK >Ke CUMTaeT, UToO L[eHTpa]ILHI:Iﬁ 0aHK
B YCJIOBHSIX YKECTKOTO JIEHE)XHOTO PEXKMMAa HUKOTZA He Oy/IeT IPOBOJUTh COKPAaTUTE/IbHYIO TIOJIUTHKY. B pexxime

30J10TOrO cTaHzapTa CarnepHo (TaM ke) Tak)ke pacCMaTpyBaeT COKpallleHHe Kak II1ar B Mpoljecce BO3BpallleHUs K
100 % TOBapHBIM JieHbraMm.



218 Cmotpu XrosnbcMaH (1998).

4.1.2.3 NoTteHunanbHbIe 3phekTbl gednaunn LeHbI

Nednauns LeHbl MOXET YBENNYUTL cOepexeHus

B ycioBusx ienpeccuy HEKOTOPBIE OMTMO0OYHO HayaThle MHBECTUIIMOHHBIE IPOEKTHI
JOJKHBI OBITH JIMKBUAMPOBAHBI, TAK KaK /IS UX MO/I/IEP>KAHUS He XBAaTUT cOepesKeHU .
Potbapy mokas3bIBaeT, UTO M3-32 COKpAIeHHs KPeIUTOBAHUSA "BpEMEHHBIE IIPEIITOYTEHU
caMu 1o cebe" MOTYT CHU3UTBCS, IOCKOJIBKY ITa/ieHNe YPOBHS 1IeH IPUBOAUT K OTEPAM Ha
PACUYETHBIX cUeTax U 3aHMKEHUIO IPUOBLIN, YTO MOKET ITOOYyANTh OM3HECMEHOB
YBEJIMYHUTD CBOU cOepekeHus (2000, cTp. 18). ATo 0ObACHAETCA TEM, UTO ''B
OyXTaJITepCKOM y4eTe CTOMMOCTh aKTHBOB YUUTHIBAETCS 110 UX TIEPBOHAYAIBHOM
croumoctu”. (cTp. 17). To, 4TO KaXkeTcs MOTEPSAMU U MOKUPAHUEM KalluTasla, Ha CAMOM
ZieJie He TaK, [IOTOMY UTO IIeHbI Ha aKTHUBBI U KATUTAJIbHBIE TOBAPbI, KOTOPBIE JOJIKHBI
OBITh BOCCTAHOBJIEHBI, CHU3WINCH. [10 CyTH, 3TO OyXrajTepCKUH TPIOK, KOTOPBIH MOXKET
OOY/TUTH MIPEAIIPUHUMATEJIEH YBEJTUUUTD CBOU cOepekeH s, YTOObI KOMITIEHCUPOBATh
MpeZiroIaraeMble IOTEPU U OTpebIeHre KauTaa.

C sTuM cBsA3aH Tak Ha3bIBaeMbIi 5ddekT boraTcTBa. B cBA3U ¢ nazieHneM HOMUHAJIbHOU
CTOUMOCTH JI0XO/I0OB, aKTUBOB U T.Jl. pU3NUECKUe JUIAa MOTYT Ha4aTh CUNTATh ceOs1
OemHee. bosiee TOro, KOT/|a IIeHBI HA AKTUBBI PYXHYJIU, OHU IIOHUMAIOT, UTO BJIOKUJIN
Cpe/icTBA B HEYZIJAUHble MHBECTUITUU. [[J151 KOMIIEHCAIINY HOMUHAJIBHOTO CHIKEHUS
JIOXOJIOB ¥l THBECTUIIMOHHBIX MIOTEPh (DU3UYECKHE JIUIIA MOTYT COKPATUTh MTOTPebIIeHne
OTHOCHUTEJIbHO cOepeKeHU .

ITO OHU U3 BO3MOKHBIX IICUXOJIOTHUECKUX MTOCIeACTBUH /e sanuu 1eH. B ciryuae
yBeJIn4YeHus cOepeKeHUH pereccrs CMATIAETCs, 2 BOCCTAHOBJIEHUE YCKOpsieTcsa. MeHbIie
KOPPEKTHPOBOK HEOOXOAMMO, ITOCKOJIBKY UMEHHO OTCYTCTBHE YKOHOMUH 10 OTHOIIEHUIO K
OCYIIIECTBJIEHHBIM WHBECTUIIOHHBIM ITPOEKTAM IIPUBEJIO K PEIleCCHH.

Jledsamus 11eH MOXKeT BbI3BATh IaBJIeHNe, HallpaBJIEHHOE Ha CHUYKEeHUE [IEHOBOM
JKECTKOCTH MHCTUTYTOB. Takas [ieHOBasI ’KeCTKOCTh YacTO BhI3BaHA TOCYIaPCTBEHHBIM
BMEIIATEILCTBOM WJIH IIPAaBUTEIbCTBEHHBIMU ITPUBUJIETUSIMU, KOTOPBIE JI€JIAI0T [IEHBI
HETHOKUMU JIJ1s CH>KeHUs. 1o Mepe Toro, Kak IleHbl 1a/1al0T, a APYTHE EHBI HETHOKME K
CHIKEHUIO, 9TU HETHOKME IIeHbl PaKTUIECKU CTAHOBSATCA MUHUMAILHBIMHE II€HAMH, TO
€CcTh MUHUMAJIbHBIMHU IIEHAMH HaJi phIHOYHOU KJIMPUHTOBOH IIeHOH. PesysibraToM OyyT
TUIINYHbIE ITOCJIEICTBUSA MUHUMAIBHBIX I1eH: (1) Tepen30bITOK IIPEeJIJIOKEHUs, KOTOPOE He
npojiaeTcs; (2) HeMpaBUJIbHOE HAIPaBJIeHUE MPEAIIPUHNMATEIHLCKOTO IyXa
MIPOU3BOJINTEJISI HA IPOM3BO/ICTBO JIAHHOTO TOBapa; 1 (3) HempaBUJIbHOE HAIIPABJIEHHUE
MpeAIPUHIMATEIBCKOTO JTyXa ITOTPeOuTE IS Ha MIONCK 3aMeHuTesel. B obiactu
MPeJI0KEeHUS U CITPOca Ha YCJIYTH TPYy/ia Bce OOJIbIe JTI0/Iel OyayT crapaThcs paboTaTh o
ATUM IeHaM, a IPeAIpPUHUMATEH OYyT HaMepeBaThCs 3aMEHUTH PAOOTHUKOB
MarrnHaMu. Haunércst 6e3paboruria. He mpogaHHBIN U3JTHIIEK BHI3HIBAET HEJIOBOJIBCTBO
MPO/IABIIOB, YTO MMOTEHITUATILHO MOKET CBECTH Ha HET T'OCy/IapCTBEHHOE BMEIIAaTEThCTBO U
npuBwiernu. HauHETCA aBieHre Ha ITOJIUTUKOB, YTOOBI Te yOpaiu JaHHbIE
WHTEPBEHIIUH, BHI3BIBAIOIIHE [IEHOBYIO HETHOKOCTb.



B cityqae ¢ TpyZ1oBBIMU cor03aMU, 6e3paboTHBIE MOTYT OKa3aTh JlaBjieHue Ha
MIPaBUTEIBCTBO, YTOOBI OHO HAPYIIKJIO JIBIOTHI JJI1 IPO(COI030B U OTMEHUIIO
3aKOHOJIaTeIbCTBO, KOTOPOE IPUBOJUT K KECTKOMY CHIKEHUIO 3apabOTHOM IIaTHI.
Kpowme Toro, 5310 MokeT o0y IuTh pabOTHUKOB MOKUHYTH TPOPCOI03bL.>"

[ednayna ueH MmoxeT NpUBecTM K ocnabdneHnto 6aHKOBCKOW CUCTEMbI C
4acCTUYHbIM pe3epBMpOBaHMEM.

Hedaamnus 1eH MoKeT OOpYIIUTh OAaHKOBCKYIO CUCTEMY YaCTUYHOTO Pe3ePBUPOBAHUA. ITO
TaK, [IOTOMY UYTO ZiepIAIus IeH MOXKeT IPUBECTU K OAaHKPOTCTBAM II0 MEPE TOTO, KaK
YBEJIMYUBAETCS PeaIbHOE OpeMs 33/10/KeHHOCTH. OCOOEHHO B yCJIOBUSX PEIECCHH, KOTA
MOCJIe UCKYCCTBEHHOTO OyMa IMMPOUCXOIUT COKpAIlleHre KPeIUTOBAaHUA U OAHKPOTCTBO U3-
3a OMIMOOYHBIX HHBECTULINH. B pe3ysibTaTe 6aHKPOTCTB, BHI3BAHHBIX JIeIIAIMEH 1IEH,
KPEJIUTHI, BbIIaHHbIe DAHKAMU, CTAHYT HEBO3BPATHBIMU.**° AKIIMY 00aHKPOTUBIIUXCSA
KOMIIaHUH, KOTOPBIMU BJIQJIEIOT APYyTHUe OAaHKU, IOTEPAIOT CBOIO IIEHHOCTh, BO3MOKHO,
JlasKe 10 TOTO, KaK OHU CTaHYT Oecrosie3HbIMU. B 11e710M, aKkTUBBI OAHKOB OyayT
obecrieHUBaThCA. B 11€J16X coxpaHeHU IJ1aTeKecrnocoOHOCTH 0aHKM Oy/IyT OTpaHUYNBATh
KpEeAUTHI U OKa3bIBATh JAaBJIEHHE Ha CBOUX KOPIIOPATUBHBIX MAPTHEPOB U APYyTHe OaHKU.
CHIKeHUe CTOMMOCTH aKTUBOB OJTHOTO OaHKA MOJKET BbI3BATh COMHEHUS B
IJIATEXKECIIOCOOHOCTH U JIUKBU/THOCTH JIPYTUX OaHKOB. /13-3a KpeJIUTHOTO OTPAaHUYEHUS
KOPIIOPaTHUBHBIE MAPTHEPHI MOTYT 00AHKPOTHUTHCA. [Ipyrue 6aHKU, GUHAHCUPYIOIINE ITH
KOpIIOpAaIUy, TAK)Ke MOMAAAl0T B (PMHAHCOBbIE 3aTPyAHEHUA. MOTYyT HauaThCs
OaHKOBcKHe Haberu. B cucreme 4acTHYHOTO pe3epPBUPOBAHUS, 110 OIIPee/IeHII0, OaHK He
MO2KET BBIIJIAYMBATH BCE CYIIECTBYIOIINE TPeOOBAHUA IO BKJIAZIaM /10 BOCTPeOOBAHMUS.
Bank obankporurcs. B cirydae obpyiieHus ogHoro 6aHka, HeCTaOUIIBHOCTh MOKET
PacIpoOCTPAaHUTHCA U HA JIpyrue OAaHKU YaCTUIHOTO PE3EPBUPOBAHUSA B CUIIY UX
B3aMMOCBA3aHHOCTU. BaHKPOTCTBO BBI30BET OMACEHUS 110 ITIOBOAY IJIaTeKECTIOCOOHOCTH
IPYTUX OAHKOB, ellfe 60JIbIlle CHU3UT CTOUMOCTh UX AaKTHBOB U IPUBEJIET K
cucTeMaTHuecKUM HaberaMm Ha 6anku. HauHetcss 6aHKOBCKAs MAaHUKA. ITO MOXKET
MIPUBECTU K MaJIeHUI0 Bcell aHKOBCKOU CUCTEMBI, €CJIU LIEHTPAJIbHBIA OaHK He CMOXKeT
BHECTHU JINKBU/THOCTU B DAHKOBCKYIO cucTeMy. /[aHHOE BEpPOATHOE TOCIIEZICTBUE AeDIISAIINT
IIeH BBITOZHO, TAaK KaK OYUIIAET CTAPYI0 OAHKOBCKYIO CUCTEMY, /iejiasl CTaBKY Ha 100 %
30JI0TOM CTaH/IAPT, KaK yka3biBaeT Porbap.

Mbl HaxoAMANCH B MpOLLecce paspyLleHns 6aHKOBCKOM CUCTEMbI, @ 3aTEM pa3InyHble

rybepHaTopbl, v l'yBep 1 Py3BenbT npuwamn ¢ 6aHKOBCKMMM KaHWKynaMu 1 PegepanbHom

Kopnopau,l/le|7| Nno CTpaXxoBaHUKO BK/1Ia40B, KOTOpaA BHEC/A 3aa0r 3a 6aHkn. Ecam 6bl He 3Ta

q)I/IHaHCOBaFI MOMOLLb, TO NOABUACb Obl npekpacHaa BO3MOXHOCTb HaBCerga otkasaTbCAa OT

BaHKMHra C YacTUYHbIM pe3epBUpOBaHMEM. He Bb110 Bbl gaxe NpobaeMbl NePEXOAHOro

nepunoga, N0OTOMY 4YTO Mbl yXe Oblin B nepexogje, BCE UTO HY>XHO, MPOCTO OCTaBUTb BCE KaK eCTb
Ha HECKO/Z1IbKO MecaLles, 1 4eno 6b1/10 6bl caenaHo.

Jednsauma nomorna 66l B 3TOM npoLiecce pazrpoma 6aHKOBCKOW CUCTEMbI YaCTUYHOTO
pe3epBrpoBaHus. [Mouemy oHa AosKHa bblaa HBbITb Pa3rpoMeHa, Tak MOTOMY, YTO 3Ta CUCTEMA
6bl/1a NOCTOAHHOW YIPO301 Y UICTOUHUKOM MHOAALUM 1 0COBbIX NPUBUNErUIA, BU3HEC-LIMKAA U
uenoro bykerta gpyrux 3o.. (1976, ctp. 39) (Tam xe, KypcuB B OpUrMHane)

Taxxe CajiepHO YTBEPIK/IAET, YTO MPOBAJI OAHKOB C YACTUUYHBIM PE3EPBHPOBAHUEM

oKa3blBaeT 671aroTBOPHOE BAUSIHWE Ha SKOHOMMUKY U MOBbILIAET 61aroCOCTOAHNE YYaCTHUKOB
pbIHKa. V160 HULMMpyeTCcs 06POBOJIbHBIM M JOFOBOPHbIM BbIKYNOM MpaB CO6CTBEHHOCTM Ha



AeHbrv 6aHKOBCKMMMW BKNAZAUMKaMM, KOTOPbIE CUMTAIOT, UTO HaHKM 6osbLe He PYHKLIMOHMPYHOT B
KauecTBe 6€30MacHOro 1 HaZe>XXHOTo XPaHWIMLLLA UX 3anacoB AeHeXXHbIX cpeacTB. Korga ntobas
dopma, Topryrowas Ha eé soBepuu, byab To GrpMa No okazaHWo GUHAHCOBBIX YCAYT, KOMMaHWUA
Nno NPOU3BOACTBY HPOHMPOBaHHbIX aBTOMObOUAEN UK topuandeckas dbupma, Tepset
YBEPEHHOCTb CBOWUX KIMEHTOB B TOM, YTO OHa paboTaeT B NX MHTepecax, OHa ObICTPO BbIHOCUTCA C
pblHKa B pe3y/ibTaTe NpoLiecca KOPPeKTUPOBKM, KOTOPbIN Nepepacnpesenser pecypchbl 1
yaydliaet 6aarococtosHme notpebuteneii. (2003, cTp. 86-87)

[ToMHrMO apryMeHTOB B I10JIb3y SKOHOMHUYECKOTO 0JIar0COCTOSTHUA B II0JIB3Y Kpaxa
OT/IeJIbHBIX OAHKOB WIN Bcell 0aHKOBCKOU CHUCTEMBI, CYIIIECTBYET TaKKe I0PUANIECKUI
WJIN MOPaJIbHBIN apryMeHT.>* ¥YapTa e COTO yTBep:K/AaeT, UTO UCTOPUIECKH CIIOKUIIOCH
TaK, YTO BKJIQ/[UMKU JIOBEPUJIU CBOU JIeHbI'M OaHKAM Ha XpaHeHUe. Boijlaua duayinapHbIx
HOCHUTEJIEH SIBJISETCS HapylIeHUeM BayKHOHM I0PUIMIECKOU 00513aHHOCTH 10 XPaHEHUIO.
BaHk BbIZiaeT 60JIbIIIE IPaB COOCTBEHHOCTH Ha JIEHBI'H, YEM Y HETO €CTh COOCTBEHHBIX
neHer. Ecyii KJIMEHTHI He 3HAIOT 00 3TOM, TO 3TO IIPOCTO MOIIIEHHUYeCTBO. Jlaxke ecu
BKJIQJTYUKU, KOTOPBIE XOTAT, YTOOBI UX JIEHbI'Y XPAHIIUCH B O€30IIACHOCTH U BCerza ObUin
JIOCTYIIHBI, 3HAIOT U OA00PAIOT KPeIUTOBAHME U3 CBOUX JIETIO3UTOB, JIOTOBOP SIBJISIETCS
"IOpUANYECKIM MOHCTPOM ' >*%) IOCKOJIbKY B HEM COCYIIIECTBYIOT IPOTUBOPEYUBBIE
IIpaBOBbIe 1eJiu. B 3TOM ciyuae 10roBOp ABJsAETCA HeJleUCTBUTEIbHBIM U HUYTOKHBIM. B
cJIyJae, ecyIu IeHTPAJIbHBIN OaHK MOAEP:KUBAET MPAKTUKY OAHKA, JOTOBOP 3aBUCUT OT
BMeIIIaTeIbCTBA TOCYZapCTBA B JIeHEKHO-KPEAUTHYIO U OaHKOBCKYIO cucteMy. Kpax Takoi
MOIIIEHHUYECKOU WU I0PUAUUECKU TPOOIeMaTUUYHON CUCTEMBI SIBJISIETCS BEPOSATHBIM
ciencTeueM AedIiAaIuig.

Kpax ¢hbuHaHCOBO-KPEIUTHOU CUCTEMBI U IPUHATHE HOBOW BAJIIOTHI TIOJIOXKUIIO ObI KOHEI]
HeIIpepbIBHOMY IlepepacipeziesIeHUIO J0X0/I0B B II0JIb3Y TeX, KTO UMeeT XOPOUIYIO CBA3b C
JleHEeKHO-KPEeAUTHBIM U MOJIMTUUECKUMU 3JIUTaMH, U B y1iepb TeM, KTO He UMeeT TaKOU
cBa3u. KOHEUHO, 3TO MHCTUTYIIMOHAJIPHOE N3MEHEHNE 03HAYasI0 ObI HapyIIeHUs. ** 9To
03Hay4asIo OBl aZJaNTAINI0 CTPYKTYPHI IPOU3BO/ICTBA, KOTOPAs B HAaCTOsAIIee BpeMs
HaIpaBjieHa Ha y/I0BJIeTBOpeHHe NoTpebHOcTel NHPIAIUOHHBIX CIEKYJITHTOB, KOMIAHUM
¢ ZIoaraMu, oTpeburTesiell U IPaBUTEJIbCTB, & TAKXKe OAHKOB C YaCTUUHBIM
pe3epBHUpPOBAHUEM U UX HAWIYUIINX KINeHTOB. COOM, OTHAKO, HE SABJISIETCA YeM-TO
IUIOXUM B IIpUHIUIIE.**4

Bce nu3zmeHeHus B JaHHBIX PHIHOYHOM 9KOHOMUKHU 03HAYAIOT "c60i1". BaskHbIN BompoC B
JTAHHOM KOHTEKCTe 3aKJII0UaeTCs B TOM, BbI3BAHBI JIM 3TU HapyllleHUs HapylleHueM IIpaB
cOOCTBEHHOCTH WU HeT. HapyIeHne MoKeT Tak:Ke IIPOU30UTH B Pe3yJIbTaTe PECTUTYITUH
IpaB COOCTBEHHOCTH WU BO3/IEPIKAaHUA OT UX JAaJjibHelIero HapyiieHus. Hanmpumep,
€CJTM OTMEHUTH pabCTBO B PaOOBIIA/IETHUECKOI DKOHOMUKE WJIU JIUKBUIUPOBATH
KOMMYHH3M, 5TO NPUBEAET K pas3pyuieHusM. To ke caMoe BEPHO U B CJIyJae MPUHATHUSA
cBOOOTHOM JleHe:KHOU cucTeMbl. BMecTo npedepeH1inii cTapoil 3/IUThI, TENEPD
npedepeHITNN pPaHee SKCIUTyaTUPOBABIIIET0CsS HACEJIEHUS OIIPE/IeIAI0T IIPOU3BOICTBO.
JUtnHa 1 aMIUTUTYZa IepeboeB 3aBUCAT OT TOTO, KaK XOPOIIO MPeAIIpUHUMATETN
MIPeZIBUJIAT, CUIIBHO JIU YHAJET KaXkas u3 1eH. TeopeTHyecKku, 3TO CKAJICTOE THO MOKET
OBITH JOCTUTHYTO HEMEIJIEHHO.>*> MOXKET KOHEYHO OBITh M BpeMeHHas 6e3paboTuiia, HO
3TO He 00513aTeIbHO, IOTOMY UTO pabouue U MpeAIpUHUMATEIN MOTYT IPUNTH K
COTJIANIEHUIO O 3apIlyIaTe, KOTOPOe ceiaeT paboTy GpupM NpUObUIFHON. ITO 3aBUCHUT OT
MPEJINOYUYTEHUH U TIPEeIITPUHIMATETBCKOTO IPEABU/IEHUS 00E€UX CTOPOH.

219 Cwm. Potbapp (2001, ctp. 67).



220 Cmotpure Takxe I'maBy 3.3.4 06 3TOM KyMY/ISSTUBHOM MpOLeCce.

221 Cmotpu Yapra ge Coto (2006a, b), r1. 1-4. Cm. Takke Porbapz (1991, 1998) o nubepTapraHCKO 3THUECKOM
TeOpUH, KOTopasi Mofipa3yMeBaeT, UTo 6AHKUHT C YaCTUYHLIM Pe3ePBUPOBAHUEM SIBJISIETCS] MOLIIEHHUUECTBOM.

222 Cwmotpu Yapra zie Coto (2006a, ctp. 151). JanbHeliiee o0Cyx/jeHre 0OpUaryeCckol HEBO3MOXXHOCTH 3aK/TFOUEHUST
JleMCTByIOIL[ero KOHTPAKTa Ha JlelIOHMPOBaH1e YaCTHYHOro pe3epBUpoBaHusi cM. baryc n Xoszen (2009, 2012a,
2013) u Baryc u npoune. (2013).

223 Cmotpu XrtonbcMaHH (2003a, cTp. 58).

224 Xromnbemas (2006, ctp. 66) roBoput o "TBopueckoM pa3pyiueHnu', HartomuHast Hlymretepa.

225 CMmotpu XtonbeMaH (2003a, crp. 58).

Aednaums ueH MOXeT YMEHbLUNTb MOLLb rocyaapcTBa

Basibzamom /iu1st rocyjaperBa siBisiercst nHGAnys. > Ha hboHe nH(IIAIUY CyIecTByeT
IIOCTOSTHHBIN CIIPOC HA TOCOO/ITUTAIINH, MHOTHE U3 KOTOPHIX B KOHEYHOM UTOTE
TIOKYIIAIOTCSA WJIM IPUHUMAIOTCA B KAUECTBE 3a/I0Ta IeHTPaIbHBIM 6aHKOM. Takum
00pa3oM, rocy/IapCTBO MOKET 3a/10JI’KaTh cebe HaMHOTO OoJIbIie, YeM 06e3 OyMarKHOU
neHexxHoi nHIAnru. OHA MOKET TPATUTH OOJIBIIIE U PACTIOPSKATHCA OOJIBIIIM
KOJIMYECTBOM PECYPCOB 00IIleCTBa, YeM 0e3 WHQIISAINH.

10T cocob6 GUHAHCUPOBAHMUS TOCYZAPCTBEHHOTO JI0JITa ¥ TOCYAAPCTBEHHBIX PACXO/I0B
HapyIIaeT AeHeHas AedIIAIusa UiId COKpallleHne KpeiuToBaHus. B cBsa3u ¢ nedsanueit
JIEHEXKHOU MAacChl IIEHbI HAa TOCYZaPCTBEHHbBIE O0JIUTAlIN UMEIOT TEHAEHITHIO K
cHIkeHu10. KpoMe Toro, nedIsiius 1ieH YBeJIMUNBAET PEATHHYIO J0JITOBYIO HATPY3KY U
MIPUBO/TUT K TTepepacIpeeIEHUI0 J0JITa MeXKY KPeUTOPaMHU U JOJIKHUKAMHU, KaK
00OBSACHSIOCH BBIIIIE. DTO UMEET BAXKHOE 3HAUEHHE, TAK KaK HCTOPHYECKH CaMbIM
GOJIBIIINM JIOJDKHUKOM B 9KOHOMHKE OBLII0O MMEHHO rocyZiapcTBo. PeasibHOe OGpems
TOCYZIaPCTBEHHOTO JI0JITA YBEJIMIUBAETCS, U O0JIee BBICOKUU MTPOIEHT TOCY/IApCTBEHHBIX
JTIOXOJTIOB JIOJI’KEH OBITh IOTPAYEH HA BBIILIATHI O JIOJITaM. DTO O3HAYAET, YTO
MIPAaBUTEIBLCTBO, ECJI OHO He COOHMPAETCS YBEJIMINBATh HETIOIYJIsIPHBIE HAJIOTH, J0JKHO
COKpPaTHUTb PACXO/Ibl Ha JIpyTHe 1eTu. TakuM 06pa3oM, OHa IEeHTPATU3YET MEHbBIIIE
yHuKIUHA, yeM BO BpeMeHa UHOJIAIUN, U IPEAOCTABUT OOJIbIIIE CBOOO/IBI OTAETbHBIM
rpaskmranam. [ocyziapcTBo Bceob1ero 61arocoCTOSTHUSA T0JI?KHO OBITh COKpAIeHo. 9TO
KacaeTcsl 1 HHCTUTYTa CEMbH, TaK KaK TOCY/IapCTBO COITUAIBHOTO 00eCIeUeH s
y3ypIIUPOBAJI0O MHOTHE TPAIUITMOHHbBIE QYHKITUN CEMbU, TAKHE KaK yXOJ 3
MIPECTApPEJIBIMU U UX TOMOII[b, [IOMOIIlb B YpEe3BbIYaHHBIX CUTYAIHUIX, IOMOIIb TPU
Oe3pabotuiie 1 601€3HU U T.J1.>*” [To Mepe Toro, Kak rocy/IapCTBO 3aHUMAaJIOCh STUMH
byHKIUSIMY, cCEMbS CTaIa TEPATh HEKOTOPBIE U3 CBOUX TPAIUITUOHHBIX 3HAUEHUH.
YMeHbIIIeHHE pa3Mepa rocy1apcTBa BceobIero 6;1arocoCTOSHIA MOKET IIPUBECTH K
Pa3BOPOTY BTOTO TPEH/IA.

[To aTum npuamHaMm JiedsArus ObIa HEMOMYJIAPHA CPEAY 3aUHTEPECOBAHHBIX JIUII,
CBA3AHHBIX C TOCYZIApCTBOM. Mu3sec 00bsACHAET HOMYJIIPHOCTh HHQJIIAINN U
HENOITY/IAPHOCTD Ae(JIANU CO CTOPOHBI IPABUTEIHCTB:

C TOUKM 3peHns GUCKaNbHOM MNOJAUTUKN, UHPASLIMOHN3M - 3TO He TOJIbKO camMast AelleBas
3KOHOMMYECKas MNOJIUTHKA, HO U B TO XKe BPeEMs OCOBEHHO XOpoLLee CPeacTBO OT HU3KOrO YPOBHS
rocyZapCcTBeHHbIX dpuHaHcoB. OrpaHnyeHue [feHexHas edasLums, Bbl3BaHHAs MPaBUTENbCTBOM ]
... TPEBYET MONIOXKNTENbHBIX XXEPTB OT rOCYAAPCTBEHHOM Ka3Hbl, KOra OHa OCYLLEeCTBASETCA MyTEM
N3bATUA N3 obpaLLeHms obanraLmin (Ckaxem, MyTem BbiNycka NPOLEHTHbIX 0BAUraLnii nam nyTem
Ha/sI0ro0610KEHS) U UX aHHYAMPOBaHUS; 1, MO KpaHen mepe, TpebyeT OT Hero oTkasa OT
MoTeHLMaNbHOro A0X0Aa, 3anpeLLlas SMUCCUIo 0bauraLmin B To BpeMs, Korga Crnpoc Ha AeHbru
Bo3pactaeT. OgHOro 37oro 66110 Hbl 4OCTATOUHO, UTOOBI OB BACHUTD, MOYEMY OrPaHNUYEHNe
HWKOTAla He MOTI0 KOHKYPUPOBaTb C MHOAsLMEN... Ho Bonee TOro... NpMpoCT CTOMMOCTY JeHEr He



6b1/1 BbITOAEH NpaBALLeMy Kaaccy. Te, KTO MONyyaeT HEMeAIEHHYHO BbIrOAy OT Takoro
MOBBILLEHUSA, - 3TO BCE Te, KTO MMEET NPaBO Ha NoJyyeHne GUKCMPOBaHHbIX JEHEXHbIX CYyMM.
Kpeautopsl noayyatoT Npmbbiib 3a cyeT Aebutopos. HanorooboxeHwne, npaBaa, CTaHOBUTCS BCe
6051ee 06pPEMEHUTENBHBIM C POCTOM CTOMMOCTM Ai€HET; HO BObLUYHO YacTb BbIrOAbl OT 3TOTO
noJiy4aeT He rocy,apcTBO, @ €ro KpeAMTopbl. Tak yKasbl, yaydllatoLwue ycioBus Kpegutopam 3a
CYeT JO/IKHWKOB, HUKOTAa He bblna nonyaspHsbl. K kpeantopam geHer oTHOCUAWCH C Mpe3peHnem,
BO BCE BPEMEHA U CPeAn BCEX HAPOAOB.

B uenom, knacc mu, KOTopble M3BAEKAKOT CBOW JOXOA UCKAFOUMUTENBHO NN B 3HaYNTENbHOM
CTENeHW 13 NPOLLEHTOB Ha KanuTas, NpeAoCTaB/eHHbIN BO BPEMEHHOE NoJib30BaHMe ApYriM
Nmuam, He 6bln1 0COBEHHO MHOTOUMUCAEHHBIM MW BAUSTENBHBIM HW B O4HON M3 CcTpaH. (1981, cTp.
263-264)

31ecb Musec 00bACHAET IPOTUBOIEHCTBHE MPABAIIEH 3JINThI MOHETAPHOU /1eIIsAnY U
nedanuu neH. OH TakKe YIOMUHAeT OJUTHYeCKe IPUUNHBI HeTIOIyIAPHOCTH 3TOU
MIOJIUTUKU CPeJIN BJIACTh UMYIIUX.

CyMMapHO, rocylapCTBEHHAasI BJIaCTh, CKOpee BCET0, COKPATUTCS BO BpeMeHa AeIIAIun
11eH.%*® Bezib COBpEMEHHOE TOCYJapCTBO BCEOOIIEro 01aroCOCTOAHMA MOKET PYXHYTh IO
naBjieHueM JedIIsAIuu IeH, TaK KaK peaibHOe OpeMs 10Jira yBeJImuuBaercs. B atom
cMmbIciie XourbeMaH (2003b) roBoput 06 ocBoOOkAaIOIIEH /TeIISINY, TaK KAK OHA MOYKET
OOPYIIHUTH KaK TOCYZapCTBO BCEOOIIETO OJIar0COCTOSIHIS, TaK U BO3JTIOOJIEHHYIO
roCyZIapcTBOM 0AHKOBCKYIO CHUCTEMY YaCTUYHOTO Pe3epBUPOBAHUS. >

KoHeuHo, 3To Bps/ JI IPOU30UAET, IOTOMY UTO Y TOCYZapCTBA €CTh BO3MOKHOCTh
NPeIOTBPATUTD Ae(IIANUIO IIeH, Pa3AyBasd JeHeKHYI0 Maccy. MasloBepOATHO, UTO
TOCy/IapCTBO IIEPECTAHET UCIT0JIH30BaTh MHQJIAIUIO KaK CII0co0 GMHAHCHPOBAHUS CBOUX
pacxo/ioB U CTUMYJIUPOBaHUs AeJIAINU IIEH.

226 VHnanys 1no3BoseT IpaBUTeNbCTBY UTHOPHUPOBaTh (PHCKalbHOe COPOTUB/IEHHE CBOKMM pacxofaM. IT0 0COOeHHO
Ba)KHO BO BPeMsi BOMHBI, KOT/la TIPaBUTE/ILCTBA CKPBIBAIOT peasibHble Pacxo/ibl Ha BOMHY, (PMHAHCHPYs MX uepe3
TeYaTHbIM CTaHOK.

227 Cmortpute, HaripuMep, Kapscon (2003).

228 CmoTpu, Harpumep, iaea 5.2 o Aedisiiuy KpeguToB HeMeLKux 6aHkoB B 1930-x rogax v COKparieHus
rOCYJApCTBEHHBIX PACXO/I0B, TAKUX Kak Mocobust o 6e3paboTHiie, MeHCHs, 3apIUIaThl TOCYAapPCTBEHHBIX CITY KAIIHX
uT.J.

229 XronbcMaH (2008, cTp. 16), ciefoBaTenbHO, 3asBisieT: "OTKpOBeHHas U BOCTOp)KeHHasi noddepaicka Oegasyuu, BO
BCSIKOM C/Iy4ae B Hallle BpeMs], sIB/ISIeTCSL OJHUM U3 BaKHeHIIMX TpeboBaHui /715 3aiyThl Oyzy1iero cBooos!"

4.1.2.4 Necpnaums LeH N NpUBbIYKU

B Mupe HenpepbIBHOU e IAIlUM IleH IPUBBIYKY ITOTpebuTe el U npeAnpruHIMaTes el
OyAyT OTJITUYATHCA OT IPUBBIUEK B MUPE HEMIPEPHIBHON MHIIAINHY 1IeH.*° B oxxuganuu
nedIAanuu 1eH MoTpeOUTeNN U PeAIPUHUMATEH OYAyT UMETh MEHBIIIYIO
3aJ10JI?KEHHOCTh, YeM OHH MOTJIH ObI IMeTh 0e3 TaKoro oxku/ianus. [IpeanpuHumMaresu Ob1
(pmHaHCHPOBaAIM CBOU MPEAIIPUATHS CKOPEe 32 cUeT COOCTBEHHOTO KallUTaIa WA
HepachpezeIeHHON TPUObLIN, YeM 3a CUET 3aiiIMOB B CBA3U C OKUAAHUEM AeIaiun
1ieH.” Takum o6pa3oMm, B CBOUX JeUCTBUAX, IPeAIIPUHUMATEIH ObLIU OBbI O0sIee
He3aBUCUMBI OT HAHKOB, KOTOPbI€, BO MHOTHX CJIy4asixX, U IPEIOCTABIIAIOT 3aiiMbI
npegnpuHUMaTesaM.*3?

HpeI[HpI/IHI/IMaTeJII/I CTaHyT 0oJtee JUHAMHW4YHBIMH, TAK KaK OHHU 6y,Z[YT MEHBbIIIE 3aBUCETH OT
O].IO6p€HI/IH KOHCEPBATHUBHBIX 0ankoB. Majible KOMIIAHUH WJIM HOBbIE KOMIIAHUH
OKasaJiuch ObI B MEHee HEBBITOJHOM ITOJIOKEHHNHU 110 CPAaBHEHHUIO C KOPIIOpAIUAMH C
XOpOoUIIMH CBA3AMU C 0aHKOBCKOM OTpacjibl0, TaK KaK KPpEJAUTHOE (bHHaHCI/IPOBaHI/Ie



CTaHOBUTCA OTHOCHUTE/IbHO MEeHEE€ BIINATE/IbHBIM. HOTpe6I/ITeJII/I 6YI[}7T HUMETDb CTUMYJI K
AOJITOCPOYHOMY C6epe)KeHI/IIO ACHEKHDBIX CPEACTB, TaK KaK OHU OXKHUJAI0T, UTO
IIOKYIIaTEJIbHAA CIIOCOOHOCTH JAE€HET YBEJINYUTCA. OHU COKOHOMSAT OOJIBIIIE U 6y,ILYT HUMETDb
MEHBIIIE JI0JITOB, YeM 0e3 ediAruoHHOU cpeibl. [loTpebuTenn Takke OyayT Oosiee
He3aBHUCHMMbIMHU B TOM CMBbICJIE€, YTO OHU 6y,7_IYT MEHBIIIE I10JIaraTbCA Ha (PHHaHCOBbIX
IIOCPEAHUKOB. Ha6fIIOI[eHI/Ie 3a (l)I/IHaHCOBI)IMI/I PBIHKaMH 6y/:[eT AJIAd HUX MEHeEE€ Ba*KHbIM,
TaK KaK c6epe)1<eHHﬂ HaJINMYHBIX J€HET aBTOMATHU4YECKHU IIPUHOCAT HpI/I6I)IJII). Memnsine
sHepruu Oy/ieT IOTpaueHO Ha Pa3MBIIILJIEHUs O TOM, KAK HHBECTUPOBATH JIeHEKHbIE
CpeJiCTBA JIJIs1 COXpPAHEHUs BAIlIUX CPe/ICTB. PeasibHOE IeHEXKHOE HOTaTCTBO PAaCTET
aBToMaTtuuyecku. PrHaHCOBAA CAMOCTOSITEJIbHOCTh M HE3ABUCHUMOE MBIIIJIEHHE - BOT
pe3yJibTar.

230 Cmotpu XtonbcMaH (2006, crp. 175-181) rpo NpUBBIYKY B YC/IOBUSX UHMISALIMM LIEH.

231 KoHeuHo, oTpuLIaTe/ibHas LieHOBast IPeMHSI MOXKeT OBITh yuTeHa B MPOLIEHTHOM cTaBKe. TeM He MeHee, ZO/TH
CTaHOBSITCS O0Jlee HelpYBIeKaTeNbHbIMH, KOTJd OKUAeTCs TTafieHre LjeH, TOCKOJIbKY CTaHOBHUTCS JIerde
(bMHAHCHPOBATLCS 38 CYET COOCTBEHHOTO KalliTasla WX He pachpefie/leHHON MPHObUTH, KOTopast IIPOA0/IKaeT
YBeJIMUMBATECS B CBOEH TIOKYTIaTebCKOM CII0COOHOCTH.

232 Crnepytomye nociefcTBys 6omee HU3KUX 3a/J0/DKEHHOCTel. MO)KHO, HanlpyMep, YTBep)K/jarh, UTO YeM BhbILIIe [JOJIT

KOMIIaHUH, TeM BhIIlIe ZiaBieHre Ha MeHe/KePOB [7is 3¢ deKTUBHOM padoThl. OJHAKO c/lelyeT TIOMHHTb, UTO
B/aJieNbLibl aKIUi MOTYT 110-pa3HOMY KOHTPO/IMPOBaTh MeHe/[)KepOB U MPeJj0CTaB/IsITh UM CTUMYJIbL.

4.2 Mudbl oTHOCUTENBbHO gedhnayun

4.2.1 TAXKUIA rpy3s gednaumm

HHTEepecHO, UTO B peayibHOM JUCKYyCccUH AedIIsAIs YacTO JIUIIh KOCBEHHO CUNTAETCS
BPE/IHOH, a He JIEMOHCTPHUPYETCs KaK BpeHast.>? DKOHOMHUCTHI HAUUHAIOT C JTAaHHOU
TUIIOTE3BI, BEPOATHO ITIOTOMY, UTO HE JKEJIAIOT J]aBaTh 'OTKPBIThIE" IIEHHOCTHBIE CYK/IEHUS.
[TosToMy oHU UX U30€raT, UCIOJIb3Ys HesIBHBIE IpeAIoaoKenua.* [lonaras, 4ro
nedIIAIUsA HexKelaTeJIbHa, SKOHOMUCTBI COCPEA0TAaUNBAIOT 00CYKIeHIEe Ha BOIIPOCE,
BO3MOKHO JIM M KAKUM 00pa30M IIPeIOTBPATUTh AedJIAnii0.>> OObIYHO apryMEHTHI B
TI0JIB3Y TOTO, TOUeMY JIeDIIAIUA OJIPKHA CYUTATHCS IJIOXOH, CKOpee BCero, YITIOMHUHAIOTCS
muMmoxozoM. [Ipeamnosaraercsa, 4To OHM caMOOYeBUAHBI. Ba2KHOCTD 3TUX apPTyMEHTOB
3aKJIIOUAETCA B TOM, YTO OHU PEKOMEHYIOT 9KCIIAaHCUOHUCTCKYIO JeHEeKHO-KPEAUTHYIO
MOJIUTUKY IS IPeJIOTBpaIieHus Aedaanuu. ITU apryMeHThl CTy>KaT JIUIIb OIpaBAaHUEM
neHeskHOU UHQIAIUH. J1J1 TOro, YTOOBI pACCMOTPETh 0O00CHOBAHHOCTD ATUX APTYMEHTOB,
B JJAaHHOM paaziesie OyayT mogpoObHO paccMOTPEHBI apryMeHThI TPOTUB Aedisanun. Ha
caMoM JieJie, eCTh MHOTO OLIMOOYHBIX JOMIYINEHHH, CBA3aHHbIX ¢ AedIIannei,** koTopbie
OyZyT “CIIpaBJIeHbI B HACTOSIIIEM pasJieie.

233 Cmortpute Takxke I1aBy 2.5 npo 3to0.

234 Cmotpu CseHccoH (2000, ctp. 31) wm bepHanke (2002, cTp. 1).

235 Cmotpu Mesnbr3ep (2000, ctp. 71) umu I'yadpens (2001, crp. 1).

236 ABCTpUICKIE SKOHOMHCTHI TaK)Ke PaCXOJSTCS BO MHEHUSIX TI0 TIOBOAY AerIsiiiiu, a HeKOTOphIe fAake TIPe/iararoT
apceHas MHTepBeHLMH it 60pb6bI ¢ Heti (Baryc 2003).

4.2.2 Mud 1: ecnayua npuBoguT K NPOU3BOSIbHOMY U
HecnpaseA/MBOMY nepepacnpegesieHuio

IJKOHOMHUKA - 3TO HayKa, CBOOOHASA OT CTOMMOCTH.>?” CyieOBAaTETbHO, KAyKETCS
HEHYKHBIM UMETH JIeJIO C apTYMEHTOM O TOM, UTO AedJIsAIUN cyieayeT n30erath, IOCKOJIbKY



OHa IMPUBOUT K HECIIPABEJIMBOMY IiepepacipeziesieHrio. OHAKO Mbl YBUIUM, YTO STOT
apryMeHT MHOT/Ia UCIIOJIb3YETCS HESBHO, & MHOT/IA U OTKPBITO KPUTUKYeETCS
nepepacmpeziesenue. Pobept KeHT IpuBOAUT HAM YeTKUU MPUMED 3TON KOHKPETHOM
omnbKku.>*® OH yTBEpkKAAET, UTO AedIIAIMS [IeH IPUBOAUT K "TIPOU3BOJIBHOMY
nepepacnpezieJIeHnI0" peaIbHbIX JJOX0/I0B U 6oratcTBa (1966, cTp. 458). KenT npas, uTo
nedaAnusa IPUBOIUT K Tepepacipeie/IEHUI0 O0TaTCTBa, HO IOUEMY 3TO JIOJIKHO OBIThH
MIPOU3BOJILHO U HeCIIpaBeTUBO? Jlake ecyi Mbl, pail apTYMEHTa, MPEIIOI0KIM, UTO
BCAKAs 1eHOBast JiedIAIysa KaKUM-TO 00pa3oM "IpOU3BOJIbHA" M IPUBOIUT K
MIPOM3BOJILHOMY II€PEPACIPEETIEHUI0 PEATIBHBIX JJOXOI0B M OOTaTCTBA, U3 STOTO HE
cJIeyeT, 4To OHa BpeAHa. KpoMe Toro, pa3Be 3To He ObLIO ObI 3asiBJ€HUEM 00 STUUECKUX
1eHHocTsAX? KeHT MpusHaeT, 4To ""Te, KTO paHee BHIUTPBIBAJI, CKOPEE BCETO, IIOTEPSIOT
MOKyNaTeJIbHYIO ClIOCOOHOCTR" (CTP. 459).%° Ha camoMm fiesie, Te, KTO BBIUTPBHIBAET BO
BpeMs UHGJIAIUY, U Te, KTO IPOUTPHIBAET BO BpeMs NHQJIANNH, He 003aTETbHO TaKUe
’Ke, KaK Te, KTO IIPOUTPBHIBAET WJIU BHIUTPBIBAET BO BpeMsi Aedisaiun. CioCcCOOHOCTh
MOJIyYUTh TPUOBLIB B JIIO00H U3 5TUX CUTYaIUi 3aBUCUT OT NMPeAIPUHUMATETbCKUX
HAaBBIKOB. J[pyrUMHU CJIOBaMH, JIFOJH, KOTOPbIe HanboJiee TOUHO IPEABU/IEA POCT
MTOKYTIaTEICKOM CIIOCOOHOCTH JI€HET, BBIMTPHIBAIOT OT AeIIAINY IEH. >+

J1" JIour (1999) yTBEP>KIA€eT, UTO IIPEBUIETh U3MEHEHHE IeH - He PeAIIPUHUMATETbCKAS
3aytaya. Tem He MeHee, 5Ta TOUKA 3peHUs omubouHa. [IpeATprHIMAaTEN CTapaOTCS
MIPEeBHUIETH BCE COOTBETCTBYIOIIYE U3MeHeHUs B OyayieM. [IpeaBuieHue 1eHbl - 3TO
HEIOCPEeACTBEHHO (DYHKITHSA MpeAIIpUHUMaTe e, /11 HUX 0cOOEHHO BaKHBI I€HBI
(haxTOpPOB MPOM3BO/ICTBA U OTITyCKHBIE I[eHbI. 1, KOHEYHO K€, IPeAITPUHUMATEIN MOTYT
YCIIEIITHO PEABUIETh U3MEeHEHHU IieH. TakuM o0pa3om, BO BpeMeHa jediisanuu ...
MIpeATTPUHUMATEIN MO2YM BECTU MIPUOBLIbHBIA OU3HEC, CHUXKASA 3aKyTIOYHbIE IIEHBI WIH,
€CJIN 9TO HEBO3MOIKHO, BOODIIE BO3EPKUBAsICh OT MHBeCTUIUH ' (X10JIbCMaH 2004, CTP.

51).

[TpusHaiiTe, uTO JIFOOBIE U3MEHEHUSI B 9KOHOMUKE BJIUSAIOT HA OTHOCUTEIFHOE
0J1arococTosTHIE BCEX YIaCTHUKOB PBHIHKA' U BCe YeJIOBeYeCKHUeE JIEHUCTBUSA MOTEHITUATBHO
MIPUBOJAT K BBITOZAM JJIs1 OTHUX JIIOJIEN U K TIOTEPAM /IS IPYTUX. DTO HOABOIUT HAC K
Bompocy: KTo pelraer, kakve n3MeHEHUs Ha PhIHKE ABJIAIOTCA IPOU3BOJIBHBIMU U
HeCIIpaBeJJINBbIMU, A KAKUe - HET?

Musec OTMEUYAET, YTO MUP N3MEHYHNB:

B Mupe peanbHOCTM BCe LieHbl KONEBAIOTCSA, U AeUCTBYOLLME LA BbIHYXXZAEHbI B MOJHON Mepe
YUMTbIBaTb 3TN U3MeHeHus. [peanpruHMMaTenn BCTynatoT B 4e/10 13-3a ,e/I0OBOM OTBaru, a
KanuTaamcTbl MEHAIOT HanpaBAeHWe CBOUX MHBECTULMI TONbKO NOTOMY, YTO NPeABNAAT
NoA0H6HbIE N3MEHEHUS Y APYTUX U XOTAT NOAYYUTb NPUObLIIL. PbIHOYHAA 3KOHOMMKA, MO CyTH,
XapaKkTepusyeTcs KakK coLmalibHas CMCTeMa, B KOTOPOW NpeobiasaeT NOCTOSIHHOE CTPEMAEHME K
COBepLUEHCTBOBaHMI0. Hanbonee npesycMOTpUTENIbHbIE U MPEsNPUUMUNBDBIE KON CTPEMATCA
NoNy4YnTb NPUBbLINL, BHOBb M BHOBb KOPPEKTUPYA OPraHM3aLmio NPon3BOACTBEHHOW
LeATeNbHOCTU Taknm 06pa3om, UTobbl HanayyLWM 06pa3oM yA0BAETBOPUTb NOTPEOHOCTM
notpebutenei. (1998, ctp. 539)

Jla, MO’KHO YTBEPK/IaTh, UTO Jle(IIsnusa OyMaKHbBIX JIEHET, T.€. AedAIus 1eH, BbI3BaHHAs
MIPaBUTEJILCTBEHHBIM YKa30M, SBJIAETCA IPOU3BOJIbHOM, IOCKOJIBKY OHA He UHUIUUPYETCA
Ha cBOOOHOM phIHKE. C STHYECKOU TOUKU 3peHusl, 1edIAIs, BbI3BaHHAS
BMeIIaTeIbCTBOM IIPABUTEJIHCTBA, MOXKET CUUTAThCA HECIIPABEIINBOM. 4



TouHee cka3aTh, TOCY/IAPCTBEHHOE BMEIIATEILCTBO, BHI3BABIIIEE MTA/IEHUE TIEH, ObLIO ObI
HeCIPaBeJINBLIM. BMECTO TOT0, UTOOBI yTBEPKIATh, YTO €T0 PE3YJIbTAT, AedIIAIs IIEH,
cama 1o cebe HecpaBeIHBA. edIAIusa IPUHOCHUT 0JIb3y HEKOTOPBIM U BPEAUT
npyruM. I10CKOJIbKY MEXJIMIHOCTHBIE CPABHEHMUS MTOJIE3HOCTA HEBO3MOXKHBI, MBI HE
MOKEM CKa3aTh ¢ HAYYHOU TOYKH 3PEHMUS, ABJIAETCA JIU AeIIANNSA XOPOIIel WX TIOXOH.
OJTHaKO MBI JJOJIKHBI 3asIBUTH, YTO CYIIIECTBYeT AeIIsAnus 1ieH, 00yC/I0BIeHHAS
HapyllleHueM IIpaB COOCTBEHHOCTH, U JeIIANNA 1IeH, He 00yC/IOBJIeHHAs HapyIIIeHUeM
paB COOCTBEHHOCTH.

KoneuHo, mepepacripeiesieHre MPOU30H/IET U B cTydae "'ocBoOOAUTETbHOM Aedsanmu’,
KOTOpAasi OUHIIaeT He3/I0POBYI0 OAHKOBCKYIO CHCTEMY, HAITpUMeEP, OTMEHA aMHUCTHH JIJIA
0aHKOB C YaCTHYHBIM Pe3ePBUPOBAHUEM 3a MOIIIEHHUYECTBO C BbIIauel QUIyIIHapHBIX
HocuTesiel. YacTHUHOe pe3epBUPOBaHKE PUAUUECKH TPOOIEMATHUYHO, U3-3a TOTO, YTO
0OaHKHU BBIIAIOT OOJIBIIIE ITPAB COOCTBEHHOCTH Ha JIEHBI'H, UEM Y HUX €CTh, U B TO JK€ BpeMsI
00€eIarT BBIKYITUTh UX 110 TpeboBaHU0. HajieskHasA ¥ He MOIIIEHHUYECKasa 0aHKOBCKast
cucTeMa - 3To 100% pe3epBHas cucreMa. B JaHHOM ciiydae nepepacipeieieHue He
SIBJISIETCS] TPOU3BOJIBHBIM U HEUECTHBIM PEIIEHHEM, ITIOCKOJIbKY OHO CBSI3aHO CO
crpaBeTUBOCThIO. KaXk/ioe HakazaHue IIPECTYITHUKOB WIH IIPeKPaIeHHe ITPECTYITHOU
JlesITeJTbHOCTH ITPUHECET ITPOUTPHII MPECTYITHUKAM B UX TOPTOBBIM ITapTHEPAM, a BOT UX
JKepTBBI O7lep2KaT 1obesy.

BaskHeHIuii BOIpoc: MOKeT Jik "HeclIpaBeAInBoe" IepepacipezesieHue ObITh
MpeIoTBpaIeHo HHPIISIUEH, T.e. yBeJIMUeHHEM JIeHeXKHOU Macchl? Ha mmpakTuke HOBbIE
JIeHbI'U, CO3/TAaHHbIE U3 BO3/IyXa, BIPHICKUBAIOTCA Uepe3 OAHKOBCKYIO cucTeMy. [loaToMy
MIPOUCXOUT TlepepacipeieyieHne B 0Ib3y OAaHKOB U CBA3aHHBIX ¢ HUMU OTpacJjiel U JIull,
KOTODPBbIE ITOJIYy4alOT HOBbIE€ J€HbI' IIEDBbIMH. Onn IMOJIy4aroT HpI/I6I)I)II), IIOTOMY 4YTO Y HUX
ecTb 60Jiee 3HAUYMMbIE CYMMBbI I€HET, YTOOBI IIpeTena0BaTb Ha peCypcChbl 10 TOIr'O, KaK II€HbI
noagHUMyTCA. HanipoTus, eCThb JIIOAU, YbU IOXO/BI PACTYT TOJIBKO II0CjIe pocra 1ieH. U Bece
Ke, I0YEMY 3TOT clieHapuii Oy/IeT MeHee HeclpaBe/IJINBbIM ?

237 Cmotpu Musec (1998, ctp. 10).

238 Cmotpure Takxe bopuo u ®unapgo (2004, ctp. 7); cM. Takke Cramrl, KOTOPbIi nuiieT, uto "[Aedsius]
TIPUBOJUT K XyZLLIeMy TUITy Iepepacripefiesienusi joxofos" (1932, crp. 5).

239 Umeetcs 1 fpyroe 3HaueHHe. B ycioBusx HHQIAIMOHHOrO OyMa HEpaBeHCTBO B MaTepHanbHOM 671aroCoCTOSHUY,
Kak MpaBWJIO, YCHU/IMBAETCs, TOCKO/IBKY OZJHY TPYIIbI [T0/IyYaloT BEIFOAY 3a cueT Apyrux. Korza te, KTo nosmyvaeT
MPUOBLIL B YCIOBUSX MH(MAMOHHOTO GyMa, HeCyT YOLITKH B pe3y/bTare JeqiIsALyy LieH, pa3HHLa B
MarepuasbHOM 6/1aroCOCTOSHUN yMeHBILAeTCs.

240 K mipumepy, BepHaHKke paccMaTpuBaeT po6ieMbl IO/DKHUKOB, KOTOPBIe He mipeBuzed nedisimn (2002).

241 Cmotpu XtosnbcMaHnH (2004, cTp. 45).

242 3a nubepTapuaHCKy TEOPHUIO STUKU, B KOTOPOI BCe NPaBUTE/ILCTBEHHbIE BMeIIIaTeIbCTBa PACCMAaTPUBAIOTCS Kak
HecrpaBe//IVBbIe, TaK KaK OHU OCHOBAHbI HAa MHULIMMPOBaHWU Hacuumsi, cM.Porbapy (1998).

4.2.3 Mudp 2: AlechnsaynoHHOe nepepacnpeneneHme
o6s13aTe/IbHO coKpawaeT NPon3BoOACTBO

HeonHOKpaTHO yTBEPIK/AAJI0Ch, UTO IIEpepacIIpe/ieie e, BhI3bIBAOIIEe AedIIsanuio, OyaeT
BPeJHBIM,** IOTOMY UTO B pe3yJbTaTe IPUUYNHEHUA Bpeia JOJIKHUKAM,
MpeITpUHUMATEAM, Ou3Hecy win (PUHAHCOBOU crcTeMe, 001ee IPOU3BOICTBO YIIaieT. A
Oyay paccMaTpUBaTh 3TU ApTYMEHTHI 10 OYeped, HO 371eCh CJIEAYET MOUEPKHYTh, UTO
IepepacnpezieJieHre Uil U3MeHeHUe UMYIIeCTBEHHBIX O3UIIUI YYaCTHUKOB PBIHKA CAMO
110 cebe He HAHOCUT Bpe/ia MPOU3BOCTBY BooO1Ie. OJTHAKO IPOU3BOJICTBO OYAET APYTHM,



MIOCKOJIBKY Te, KTO BBIUTPAET OT IiepepacupezieyieHus, OyAyT UMeTh JIpyTHe MpeINOUYTeHUS
Y TaJIAHTHI, UEM Te, KTO ITIOHECET YOBITKU.

4.2.3.1 ®UHAHCOBbLIV Kpax U Npon3BoACTBO

[TepBbIil BApUAHT 3TOTO apryMeHTa IJIACUT, YTO €CJIU AeIsanus [eH He TPeABUIUTCA U
MHOTHE JOIKHUKH 00aHKPOTATCS, TO (GDMHAHCOBBIE YIPEIKIEHUSA CUCTEMbBI YaCTHYHOTO
pe3epBUPOBAHUS MOTYT OKa3aThCsl B 3aTPyAHUTEIbHOM mosioxkeHun (KeitHe [1925] 1963,
cTp. 168-169)*4* He BhI3BIBAET COMHEHUH, UTO KPEUTHI, BHIJIAHHBIE B OJKUJAHUU
WHOIISIUYT, MOTYT CTaTh HEBO3BPATHBIMU U HAaBPEAUTH 0AJITAHCOBBIM BEJIOMOCTSM OaHKOB.
[IpoucxoauT TaksKe mepepaciipeiesieHre 00TaTCTBA B MOJIb3y KPETUTOPOB.

Bouiee TOTO, /1ENICTBUTEILHO, HECOCTOSAATEIbHAS IEHEKHAS CUCTEMA, KOTOPasi OMUpaeTcs Ha
HEIPEPHIBHYI0 HHQJIAUIO ¥ IPUHOCUT HOJIb3Y TEM, KTO IIEPBBIMU IOJIy4YaeT HOBbIE
JIEHbI'U U JIEHEKHbIE TUTYJIbI, MOKET PyXHYTh. OZTHAKO MOKET BO3SHUKHYTh HOBAA
¢uHaHCcOBas cucTeMa, OCHOBaHHAs Ha OaHKUHTE 100% pe3epBUpOBaHUA. TPYHO OHATS,
IoYeMy 3TO MOTIJIO ObI cTaTh "HeraTuBHBIM 3¢ dexTom” (bepHaHke 2002, CTp. 3),
BJIMSIONIMM HA yCTOUYUBOCTD JIEHEIKHO-KPEUTHOU U (UHAHCOBOU cucTeMbl. bosee Toro,
9Ta HOBAsf U Ha/IeXKHAA JileHeKHas cucTeMa, 6e3ycI0BHO, OyZleT CTUMYJINPOBATh
mpou3sBoicTBO. KpoMe TOT0, Beeria Hy:KHO IIOMHUTD 00 aJIbTEPHATUBE, HEOOXOAUMOU JIJIs1
npeaoTBpaleHusa Aedanuu 1eH: UHQIIAIMOHHOU JIEHEKHO-KPEITUTHON TTOJTUTHUKE.
Takas mosMTUKa, HE TPUBO/IAINIAA K CUJILHON UHGJIAIINY 1IEH, MOXKET CEPhE3HO UCKA3UTh
CTPYKTYPY IPOU3BO/ICTBA U IIPUBECTU K HEY/IAUHBIM BJIOKEHUAM, KOT/Ia IIPOIeHTHBIE
CTaBKU MCKYCCTBEHHO CHMIKAIOTCS U JIeJIOBOM ITUKJI pacIlBETAET BO Bcell kpace. baHku u
JIOJPKHUKH CIIACAIOTCA IIyTeM BJIUBAHUA BHOBD CO3/IaHHBIX JIEHET WJIU JIeHEXKHbBIX
3aMeHUTeJIeN, TTOOIIPsIs UX Ha eIé 00Jiee pUCKOBAHHOE ITOBEIEHUE B Oy TyIIieM.
NHbaAunoHHaA IeHe:KHO-KpeZInTHAA MIOJIUTUKA, TPeZIoTBpaIainas AedJIanuio eH U
po06s1eMbl PUHAHCOBOM CUCTEMBI, TAaKKe IIPUBOIUT K II€pepPACIIPEIEIEHHIO B TIOJIb3Y
CIIACeHHBIX MPEJINPUATUN U OAHKOB.

243 (Keiinc [1931] 1963, ctp. 177; unu Kunr 1994, ctp. 422); nTepecHo, uto KeliHc caM pe3toMupyeT 37echb
ocBoboxgaroui 3 exT Aedsy 1 MprU3HaeT, uyTo (UHAHCOBast cucTeMa OyJieT JIMKBUIMPOBaHa, 1
"[u]HAMBHyabHO MHOTHE M3 HaC OynyT 'CMeTeHbl', HECMOTPSI Ha TO, UTO B COBOKYTHOCTH Mbl CTajly Jiyyllle, 4YeM
npexxze". ” ([1931], 1963, ctp. 177-178)

244 Xukc (1946, cTp. 264) yTBep>KaeT, uTo BO3POCLIMe onaceHus 6aHKPOTCTBa BO BpeMsl leQyIsALMH LiIeH UMeJTH Obl
oTpuLiaTesbHbINA 3(heKT Ha TpaThl, TaK Kak 0T TPyAHee Bo3Bpalarh. OnsTh e, JeHbI'M, CIKOHOMJIEHHbIe Ha
TrorameHrr yBe/JIMurMBaroierocsa 40/roBoro 6peMeHI/I, MOryT 6I)ITI) TMOJTIyU€HBI 3a CYET COKpallleHUA
MOTpeOUTETBCKUX PacxooB. TakiuM 006pa3oM, MHBECTULIMUA MOTYT (haKTHUeCKH YBEeJIMUUTHCS TI0 OTHOILEHHIO K

pacxopiam Ha rotpebeHue. 3To MPUBeJIO ObI K OoJiee KalUTaJI0eMKOM CTPYKTYpe IPOU3BO/CTBA U D0Jlee BBICOKOH
TTPOM3BOJUTELHOCTH.

4.2.3.2 NMpeanpuHumaTenn n npousBoAcTBO

B ipyroMm BapuaHTe 3TOTO apryMeHTa IIOJYePKUBAETCS, UTO IIepepaciipeieieHre oyaer
MIPOMCXOAUTH 32 CUET MpeAIpuHuMaresiei. /1 JIOHT yTBep:KaeT, UTo IpeAlIpUHUMATETH
CTPAZIAOT OT MAJEeHUA IIeH** U T03TOMY IIPOU3BOACTBO mmazaert. [lltemn nmumer, 4To
"Mea/IeHHO T4 Ialolue IeHbI - 5TO MEPTBOE BiIMsSHME Ha cam OusHec" (1932, cTp. 4). bai
nmaxke 3asaBiseT: "OQHAKO, KOT/Ia IeHbI ITaJaioT, II0CIeACTBUA JJIs1 ON3HECMEHOB OUEHb
KaTacTpoUUHEL...". (1944, CTp. 220).



YoppeH u [IupcoH yTBEPKIAIOT, YTO MOCKOJIBKY IIPOU3BOCTBO TPeOyeT BpeMeHH, a I[eHbI
IIaaroT BO BpeMA IIPOU3BOACTBA, AJIUTEIbHbIE ITPON3BOJACTBEHHbBIE ITPOLECCHI 6}7I[}7T
CTaAaHOBUTBHCA HEBBIT'OJHBIMHU BO BPEMA ZIe(bJIﬂHI/II/II

UYeMm zfo/bLUE CPOK OT Havasa 40 3aBEPLUEHUNS U3AE/NA, TEM CEPbE3HEE NOCIEACTBUA Aedasauuu.

Ecavm npounsBoauTesib CMOXET NpoAaTh CBOK FOTOBYH MPOAYKLIMIO YEPE3 HECKOJIbKO MECSLLEB

nocse NoKymnku cbipbs, TO, HECMOTPA Ha AedaALMIO, OH MOXET JobuTbCs ycrnexa. Ecam npouecc

aednsumm Tpebyet ogHOro, ABYX UAK BOsee NeT, Kak 3TO MPOUCXOAUNT B CEIbCKOM XO35MCTBE, TO
pe3ynbTathl ByAyT Upe3BblYalHO cepbe3HbIMU. (1933, cTp. 192)

Ho gaHHBIN MeXaHUYeCKHH B3IJIA/ Ha IPEIPUHUMATEIBCTBO OIITHOOYEH.
[IpeagnmpuHuMaTes i MOTYT IPEABU/IETH AedIIAIMIO IIeH U, COOTBETCTBEHHO, IPe/IjIaraTh
1leHbI Ha (haKTOPHI IPOU3BOCTBA, HATIPUMED, ChIPbe, U OHU MOTYT YCIIEIITHO 3TO JIeIaTh
HEe3aBUCHUMO OT JITUTEJIBHOCTU IIPOU3BOJICTBEHHOTO ITpoIlecca. be3ycsioBHO, e
IIEH MOKET HaBPEAUTD IIPEATIPUHUMATEJISAM, YbH OTITYCKHbIE I[€HbI Ma/lal0T IEPBBIMU, B TO
BpeMs KakK I[eHbl Ha ApyTHhe TOBaphl U YCJIYTHU, KOTOPble OHU IOKYTAIOT, BCE eIlle BhIIIIE.
HedaAanusa 1ieH MoKeT HaBpeJIUTh U TEM, ¥ KOT'O €CThb JOJITH, HO 3TO HEe HaBPEJUT BCEM
npeanpuHuMaTtesisiM. [Ipescrasienue J1 JIoHTa 0 KOHIENIINY ITPEAITPUHUMATETHCTBA
SIBHO 3aIryTaHo. [IpeanpuHUMaTe ! CTapaloTCs IPpeBU/IETh Oy/IyIye MeHbI Ha CBOIO
MPOAYKIIMIO U 3aKyIaTh (PaKTOPHI IPOU3BOCTBA 110 OTHOIIEHUIO K UX 0XKUJIAHUAM.

B 3TOM OTHOIIIEHUY HEBAXKHO, MTAAAIOT JIX IIeHbI B 11eJI0M WK pactyT. [l peanpruauMarennb
BCEr/ia MOXKET IIPOLBETaTh, B TOM YKCJIe U IPH AedJIsaiuy eH.>* IIpeanpuauMaTesb
BCET/Ia MOKET OITUOUTHCS, OXKUAsA, YTO B Oy/yIIieM IIeHbI Ha ero MPOJIyKITUIO OyayT BHIIIIE,
yeM Ha CaMOM JieJsie, U BBICTABJIAA HA TOPTU CJIMIIIKOM BBICOKYIO IIeHYy Ha (DaKTOPBI
MPOU3BOJICTBA. B pe3ysbraTe OH moHeceT 1oTepu. Het cucTreMHON TPUYHHBI, IO KOTOPOH
MpeAITPUHIMATEITH OITNOATNCh ObI OOJIbIIIE BO BpEM MaJIeHHs I1eH, YeM B JII0OOM JIpyTOM
cueHapuu. 1 kak ykaszeiBaetT Musec:

Mocne BCero 3Toro, BaxHeWLen xapakTepucTnkon busHecMeHa SBASETCA TMOKOCTb.

MpeanpuHMMaTenb MOXeT paboTaTb C NPUBbLIIbLIO, Aaxe ecin HabatogaeTcs obLas TeEHAEHL NS K

CHUXXEHMIO LieH, 8 SKOHOMMYECKME YCI0BMA MOTYT YYULIUTLCA Jaxe B 3TUX ycioBuax. (Musec
1978, cTp. 198)*

OcobeHHO HOBBIE U HEOOJTBIITE KOMIIAHUY CMOTYT Ha4yaTh IIPOI[BETATh BO BpeMs
neduAanuu 1ed. OHU UMEeIOT IPeUMYyIeCcTBO Iiepes; KpyIHBIMU YCTOSABIIUMUCH
KOHKYPEHTaMU, KOTOpPbIe CTAJIKUBAIOTCA C ITpobJIeMaMu U3-3a CBOETO JI0JITOBOTO OpeMEHH.
JKOHOMUKA, B KOTOPOU /1AM [IeH He TPeJOTBPAIaeTCsA roCcy1apCTBEHHBIM
BMeIIIATeILCTBOM, CTAHOBUTCS TOpaszo Oosiee IMHAMUYHOM, TaK KaK IIPe0TBpallieHne
nedasanmy 1eH 6;1aroBouT cpopMUpOBaBIIEicss OU3HEC-2JIUTE 32 CYET MOTEHITNATIBHBIX
HOBUYKOB. Jledisinus 11eH pecTaBiseT co00i mpobieMy He JJis IpeAIpUHUMATETEH
KaK TaKOBBIX, a JJI CUJIAIIEH 110 YIITU B JJOJITaX 3JIUTHI.

[Tir0C KO BceMy, BO BpeMeHa MaJieHus [IeH CyIeCTBEHHBIN IIeHOBOU pa3phIB (pa3HuUIa
ME3K/Ty IeHO! OKYIIKY U IeHOU ITPO/IaKK) He 0053aTeIbHO MA/JAET, HO MOKET Ha CAaMOM
ZieJie YBEJTMYUBATHCSA U CTUMYJIUPOBATh OM3HEC, eCJTU 3aKyTIOYHbIE IIEHBI AJAI0T ObICTpEE,
yeM OTIIYyCKHBIE IIeHbL.>*® BoJiee Toro, eciu nmasieHue eH HellpeABUAEHHOE, TO peabHast
HOpMa IPUOBLIN, COOTBETCTBEHHO, 1 €CTeCTBEHHAS CTAaBKA MPOIIEHTA, MOXKET U He
M3MEHUTBCA U3-3a YBEJIUUEeHUs MOKyNaTeIbCKOU CIIOCOOHOCTH Y JIOXOZ0B.
[TporHo3upoBaHue Ma/ieHUs 1IeH, HAIIPOTUB, "Be/leT K HeMeIJIEHHOMY CHUKEHHIO
(axkTopHBIX IIeH" U "YacTUUHOe TIpe/IBUieHNEe yeKkopseT npuBeaerue [1C/]



[mokymaTeIbHOM CITIOCOOHOCTH JIEHET| B COOTBETCTBHUE C M3MEHUBITUMUCS YCIOBUAME
(Potbapy 2001, cTp. 697).

Mud o ToM, UTO mafieHue IeH CO3/IaeT MpobIeMy JIJIsl IpeAIIpUHUMATEIEH, OTYaCTH
MOJKET OBITh CBSAI3aH C TEM, UTO OOJIBIITMHCTBO SKOHOMMCTOB KOHIIEHTPUPYIOTCSA Ha OJTHOM
KOHKPETHOM UHJIEKCE I[eH - UHeKCce TOTPeOUTENbCKUX IeH.**° Korja OHu rOBOPSIT, YTO
IIEHbI 11a/IAI0T, OHU UMEIOT BBU/IY II€HBI Ha ITIOTPEeOUTETbCKHE TOBAPHI. Bee 1eHbI
pa3IUYHBIX (PAKTOPOB IPOU3BO/ICTBA IIPOCTO UTHOPUPYIOTCA. LleHbl Ha aKTUBBI, TAKHE KaK
OUpIKeEBBIE KyPChI, TAKIKE UTHOPHUPYIOTCA. JleAICTBUTETBHO, YUUTHIBas OTPOMHOE
KOJIMYECTBO aKTUBOB U PA3JIMUHbIE CTAJ[MH IIPOU3BOJCTBA, IIEHBI HA TIOTPEOUTETbCKUE
TOBAPHI COCTABJISIOT OUEHb MAIYIO YACTh BCEX I[€H B 9KOHOMMKE U, CJIeJOBATEJIHHO,
COCTaBJISIIOT OTHOCUTEILHO HEOOJIBIIIYIO YacTh IeH. /11 O0JIBITMHCTBA KOMIIAHUH IIeHbI Ha
MIOTPeOUTEIIbCKUE TOBAPHI HE UMEIOT IIPSMOTO BJIMSHUSA, TAaK KAK OHHU paboTaroT HA Oosee
BBICOKUX CTaUAX MPou3BocTBa. OHAKO MHOTHE S5KOHOMUCTBI KOHIIEHTPUPYIOTCA TOJIBKO
Ha WHJIEKCE MOTPEOUTETLCKUX IIEH.

Onu CMOTPAT Ha IIPOU3BOJIBHO BbI6paHHO€ 1 O4Y€Hb MaJIECHbKOE€ KOJIMYECTBO II€H,
HCKJIIOUYad U3 CBOEIro MHAEKCA TaKHE BAXKHbIE€ II€HbI, KaK II€HbI Ha aKTHUBLI K II€HbI Ha
IIPOU3BOJACTBEHHBIE TOBAPHI.

Torz:a OHH 1eJ1al0OT BBIBO/J, O TOM, UTO ITIO M€E€pe€ MMaJ€HUA OTITYCKHBIX IIEH Y

HpeHHpHHHMaTeﬂeﬁ BO3HHUKAIOT HpO6JIeMbI C I€HaMu Ha HOTpe6I/ITeJIbCKI/Ie TOBAPHI. OHn

IIpeHeOperaroT TeM, UTO IeHbI Ha (PaKTOPHI IPOU3BO/ICTBA TAKXKE MOTYT yIIACTh, U UTO

OOJIBIIMHCTBO MPEAIIPUHUMATEIEH He 3aHUMAIOTCS IPOU3BOICTBOM ITOTPEOUTETHCKUX

TOBAapOB, a BMECTO 3TOT'O IIPOU3BOJAAT IIPONU3BOJACTBEHHBIE TOBAPHI.

245 Cmotpu [, JIoHr (1999); aHanoruunblit B3risy cM. y KeliHca (1936).

246 B kauecTBe NprMepa MOKHO IMPUBECTH MHPOPMAIJMOHHYIO 1 KOMITbIOTEPHYIO OTPAC/U MOC/IeJHUX eCATUIeTHH,
KOTOpbIE CMOIJIM TIOTyUUThb TIPUOBLIb U MPOLIBETATH NP MaZIEHUM OTITYCKHBIX LIEH.

247 TlepeBog c HemeLlkoro opuruHana (Musec 1931, crp. 29).

248 Cwm. Potbapz (2000, ctp. 17).

249 Hy>KHO OTMETHTb, UTO BO3MOXXHOCTb M3MepeHVsI H3MeHeHHH TTOKYTIaTenbCKOW CITIOCOOHOCTH JieHeT SIBIISIeTC s

W/UTIO30PHBIM. KaXKZIoOMY Ue/IoBeKY HY»KHO OyzIeT MPUCBOUTL COOCTBEHHBIN UH/IEKC, KOTOPBIN OyJEeT ITOCTOSHHO
MeHSITbCSl. KpUTHKY MHAEKCHBIX unces cM. y Museca (1998, ctp. 221-224).

4.2.3.3 flonrn, 6aHKpOTCTBa U NPON3BOACTBO

JIpyro# BapuaHT TOTO Ke apryMeHTa BUAUT pobJieMy IS IPEINPUATHH U POU3BO/ICTBA
B POCTE PEaIbHBIX J0JITOB U YXy/IIIEHUH COCTOSTHUA J1e0ETOBBIX OAJIAHCOB B CBA3U C
00BaJIOM IIeH Ha aKTUBBL.**° Ho OIATH 3Ke, 5TO IPOCTO NPUBOJIUT K Iepepaclipe/iesIeHUIO,
KOTOpPOE MOKET BOOOIIe HE OTPa3UThCA HA MTPOU3BO/ICTBE. KOHEUHO, eCyTi KOMITaHUSA
OIMpAaeTCcs Ha KPeAUTHI U MHBECTUPYET B aKTUBBI, IIEHBI HA KOTOPBIE ObLIIN 3aBBIIIIEHHI B
pe3yJibTaTe KpeJINTHON SKCIAaHCUH, MOYKHO OXKHUATh ITpobsieM. B TakoM cirydae peasibHBIN
JIOJIT KOMITAHUY MOKET YBEJIMUUTHCS /IO TAKOH CTENIeHH, YTO OHA Oy/1eT BBIHY K/ EHA
00aHKPOTUTKCH, a €€ aKTUBbI, COOTBETCTBEHHO, Oy/IyT IEPETAHbI JIOJIKHUKAM.

ITo cnoBam Porbapa,

YacTo yTBEpKAAeTCA, UTO HeyauHbI YPOBEHb LieH HaHOCUT yLepb genam GUpM, NOCKOAbKY
ycyrybasiet 6pems GUKCMPOBAHHOTO AeHeXHOoro gora. OfHako KpeanTopbl GUPMbI SBASIOTCS
TaKVMU Xe BAageNbLamu, Kak U akLiMoHepbl. AKLIMOHEPb! UMEKOT MEHbLUNIA COBCTBEHHBI
KanuTan B 6M3Hece Mo CPaBHEHWIO C pa3Mepamu ero foros. [lep>xatenu obavraumin
(BONTOCPOYHBIE KPEAUTOPbI) - 3TO MPOCTO APYroW TUM BAAAENbLEB, TaK KaK JepyKaTenm



NPUBUAETMPOBAHHbIX N MPOCTbIX aKLMI NO-Pa3HOMY peann3yroT CBOW NpaBa COBCTBEHHOCTY.
KpeanTopbl 5KOHOMAT A€HbI U MHBECTUPYHOT KX B NPEeANPUATUE, TaK XXe KaK 1 akLiMOHepbI.
Mo3TOMy HMKaKOe M3MeHeHMe YPOBHSA LieH caMo Mo cebe He NOMOraeT 1 He MeLlaeT busHecy;
KpeanTopbl-BAajenbLbl U 4OIKHUKN-BAAAEbLbI MOFYT MPOCTO AAUTb CBOM NPUOLIAN (MK
yObITKW) B pa3HbIX MPONOPLMAX. ITO NPOCTO BHYTPUXO3AUCTBEHHbIE cropbl. (2000, cTp. 51)

[TpousoiiieT uib cMeHa COOCTBEHHUKOB U IiepepacipeieyieHre aKTUBOB - OT
HeyIaBIINXCA NpeIpUHIMAaTesel K TeM, KTO 0oJiee YCIEeITHO TpeABUies U3MeHeHe
IIeHBI. Y YCIENTHBIX MPEeAIPUHIMATEIIEH Teleph eCTh BO3MOXKHOCTh UCII0JIb30BAaTh AKTHUBBI
TakuM 00pa3oM, YTOObI OHU JIyUIlle COOTBETCTBOBAJIU KEJIAHUAM IMOTPEeOUTENTEN.

Jlasiee HET HEOOXOUMOCTHU YTBEPKAATh, UTO IeDIIAINA IEH TPUBEAET K "U3MEHEHUSAM B
001I1el MPOM3BOJICTBEHHOH JIeSITEJIbHOCTU U, CJI€JIOBATEILHO, B 0011IEM 00hEME
MMPOU3BO/ICTBA U 3aHATOCTH . [IpocTas cMeHa COOCTBEHHUKOB, IIPUCYIIAsA BCEM
PBIHOYHBIM SKOHOMHKAM, C HECOCTOSBIIIUXCS IIPEIITPUHUMATEIIEH Ha TEX, KTO MOYKET
JIy4Ille yI0BJIETBOPUTD ITOTPEOUTEIBCKUE JKEJIAaHUA, He JOJIKHA PUBOJAUTD K U3MEHEHUIO
npousBoicTBa. Ha camom fiesie, 6aHKPOTCTBO - 3TO crtocob n36aBUTHCA OT A0JITOB. Eciin
MMPOM3BOICTBEHHBIN ITpoIiecce Oy/IeT peHTabeJTbHBIM, TO OH OYyZIeT ITPOI0JI3KaThCS.
dusnueckas MeJIOCTHOCTD IlepepacIpeiesisieMbIX aKTHBOB He HAPYIIIaeTcs MPU CMeHe
coOCTBEeHHUKA. A aJTbTepHATUBHbIE U3/IEP3KKH, CBSI3aHHBIE C OTCYTCTBHEM ITPOU3BO/ICTBA U
TOTepen JJ0JTU Ha PhIHKe, BhIcOKH. Korpa, Hatpumep, Kpaiiciiep neperies K KOMIIaHUH
Jlatimsiep, 3TO He 03HAYAJIO, YTO IIPOU3BO/ICTBO aBTOMOOMIel Kpaiiciiep 101:KHO ObLIO
yIacTh. B Takux cyryyasx HOBBIE BJIAJIEJIbIIBI, CKOPEE BCETO, HECKOJILKO U3MEHST
IIPOM3BOJICTBO, €CJIN MPEXKHUE BJIAIE/IbIIBI IJIOXO0 YIIPABJISIHUCH ¢ HUM. OHH Tak»Ke MOTYT
COKPaTUTh IPOU3BOJCTBO U OCBOOO/INTH YaCcTh PAOOTHHUKOB B IOMIBITKE PECTPYKTYPHU3AIIUH
KOMIIaHUH B TI0JIb3Y MOTpebuTesiert. OMHaKO, HOBBIE BJIA/IEbIIbI MJIN UX HA€MHBIE
MEHE/IIKEPHI TAKIKE MOTYT YBEJTUUHUTD IIPOU3BOICTBO.

Ben BepHaHke yTBep2KIaeT, 4To "0aHKPOTCTBO BJI€UYET 32 COOOM YKMCThIE COIHATIbHbIE
usznepkku' (1981, cTp. 155). Takum 06pa3oM, OH UCXOAUT U3 00BEKTUBHOTO CTaH/IapTa, 110
KOTOPOMY COITUAJTbHBIE U3/IEPKKH U BBITOZbI MOTYT OBITh OIIPE/IeJIEHbI, U3MEPEHBI U
couteHbl. OZHAKO TOJIPKO TOT/IA, KOT/Ia OHU JIEUCTBYIOT, Y HHIUBU/IYYMOB €CTh U3IEPIKKHU
U BBITO/IbI, KOTOPHIE SIBJIAIOTCSA CYOBEKTUBHBIMHU MMOHATHAMU. VIX HEJTb3s1 HU U3MEPATh, HU
CpaBHUBATb MeKAY cOOOM, HU CKJIaIbIBaTh, HU BBIUUTATh.>* [TOHATHE COI[UATBHBIX
U3JIepKeK, Ha KOTOPOM 0a3upyeTcsi STOT apTyMeHT IIPOTHUB AeIIAIUH, IBJISETCs, TAKUM
06pa3oM, MOIeTbHBIM.

KoHeuHO, BepHO TO, UTO Kak/Jasi CMeHa cOOCTBEHHUKA MOo/ipa3yMeBaeT HEKOTOPBIH
nepexoAHbIN nepuo. /[>kopak PaiiaMaH caUUTaeT 3TOT NEePEXOAHBIN EPUO, OCHOBHBIM
HEZIOCTATKOM Ae(JIAINU U IOJUePKUBAET IIPaKTUYECKHEe TPYAHOCTH MAaCCOBBIX
0aHKPOTCTB BO BpeMsI JieIIAINN:
[M]accoBble 6aHKpOTCTBa, KOTOPbIE, yUNTbIBAsS HECMIOCOOHOCTL COBPEMEHHON CyaebHOM cucTemsl
WATW B HOTY CO CBOEW TEKYLLLEN Harpy3Kkon, BeposaTHO, MOTPebytoT gecatunetus v 6onee, Utobsl
pa3o6paTbCs C HUMWU. DTO O3Ha4ano bbl, UTO B MPOMEXYTKE BPEMEHM 3IKOHOMMKA ByAeT B

3HAUUTENbHOW CTeNeHN Napanrn3oBaHa, MOTOMY UTO HWKTO He ByAeT 3HaTb, UTO U KOMY
npuHaanexmr.”*

CrocoO6HOCTHh COBpEMEHHOMU CyZ1eOHOM CUCTEMBI pacCMaTPUBATh Jiejia O MacCOBOM
0aHKPOTCTBE, KOHEUHO K€, He ABJISAETCSA TEOPETUUECKUM apTyMEHTOM MPOTUB JIeQIIAINHU.
VY PalizmaHa JaHHBIN apTYMEHT KacaeTcsd MPaKTUIeCKUX TPYAHOCTEN, KOTOPbIe MOXKET



BBI3BATh cephe3Has JAedAIusa B COBpeMeHHO! cyebHo cucreme. Tem He MeHee, HET
TEOPETUUECKUX MPUYUH, 10 KOTOPHIM He MOTJIa ObI CYIIIeCTBOBATH CyZle0HAs CUCTEMA,
KOTOpasi Morvia ObI OUeHb OBICTPO YPEryJIMPOBATh UCKU. YUUTHIBASA 3TO, JaBaUTe
pasbepemcs ¢ 5TUM IMPAKTUYECKUM apryMeHToM. Ciie/lyeT MoqYepKHYTh, YTO POCT CIIpoca
Ha cyZieOHbIe YCIyTH Ha CBOOOHOM PHIHKE IIPUBOAUT K YBEJTUUEHUIO MIPE/IJIOKEHUS ITUX
ycayr. Tem He MeHee, PaiiaMaH MOKeT yTBEP:KAATh, UYTO MbI CTAJIKUBAEMCS C
rocy/IapCTBEHHON MOHOMOJIEN Ha cy/ieOHbIe yeayru. Torma, KoHeUHO, BMEIIaTeTbCTBO
MIPABUTEJIBCTBA, B KOHEYHOM cueTe, OyzeT rmpobiiemoit. OJTHAKO OJIUTHUKH, CKOpee BCETO,
MIOW/TyT Ha Ype3BbIYaliHbIE MePHI, ec/I 0AHKPOTCTBA, BbI3BaHHBIE JlediiAnel, IPUBEIYT K
Yype3MepHOU Harpy3Ke Ha cy/ieOHyI0 cucteMy.>* IToJTMTHKaM CBOUCTBEHHO UCKATh U
HaXOAUTh IPOOJIEMBI, KOTOPbIE OHU MOTYT UCIIPABUTh. [Ipu OTCyTCTBUM 3Ke
rOCyZIapCTBEHHOT'O BMEIIATEIHCTBA, IPEAIIPHHUMATEIbCKASA PYHKIHUA OyeT
MOOMJIM30BaHa JIUIs perieHus nmpobaeMsl. Takum ob6pa3oMm, cyzebHas cucTeMa caMma 1o
cebe MorJia ObI MPUIyMAaTh PEINTeHUs IS 3TON ITPOOIEMBI.

JleficTBUTEIBHO, B IEPEXO/IHBIN MEPUO/, CyZIeOHbBIN CeKTOP OyZEeT pacIupATHCA U
MIpUBJIEKATH pecypchl. OHAKO, TOYEMY STO I0JI?KHO OBITH IUIOXO0?

C GecripucTpacTHON TOYKU 3pEHUsA, HEJIb3s yTBEPIK/IATh, YTO PACIIMPEHNE OJTHOU OTPACIIH
WJIN CEKTOPa - 3TO IUI0X0. B HaIeM ciyyae MOKHO JIMIIb CKa3aTh, UTO PACIINPEHUSA
CyZIeOHOTO CEKTOPA XOTAT MOTPEOUTETN, KOTOPBIE XOTAT YPEryJIUPOBATH CBOU CIIOPHI.
Takum o6pa3om, 3To MPOAYKTUBHO. Kpome TOrOo, B IepexoiHbIN ITEPHO/, CTOPOHAM He
BBITO/THO OCTABJIATH AKTHUBBI 0€3/1eCTBYIOIIMMH. B TeueHre JaHHOTO ITepUOo/ia TAKXKE
HCIIOJIB3YIOTCA aKTUBBI 00AHKPOTUBIIIErocs Ou3Heca.

Kak yrBep:knaet Pobept 'ndden: "CokpaiieHre BaTIOTHI U aZleHUE I[eH, XOTA 3TO U
0oJIe3HEHHBIE BEIllM, He OCTAaHABJIMBAIOT IPOU3BOJICTBO dusuuecku” (1971, CTp. 124).
I'udden 3abbIBaeT ckasaTh, YTO, XOTSI 3TO MOKET OBITh O0JIE3BHEHHO JJIs
MpeIIpUHUMATENIEN, KOTOPhIe 00aHKPOTHUJIMCH, 3TO MOKET OBITh OUeHb ITOJIE3HO JIJIA TeX,
KTO TIOJIyYWI IPUOBLI, T.€. /IS TeX IpeIlIpUHUMATeIel, KOTOpble 00jiee TOUHO
MpeABUIe U 1edIIsaIuio IeH.

OnHAKO OTHUM U3 BO3MOKHBIX ITOCJIE/ICTBUI IPOIEyPhl OAHKPOTCTBA SABJIAETCS TO, YTO
MOCTABIUKY U 3aKa3YUKH TEPSIOT JOBEPHE K MPEANPUATUIO-OaHKPOTY. BMecTo Toro,
4TOOBI UMETH JIEJIO C KOMIIaHUEN-0aHKPOTOM, OHU 00PAIaoTCs K KOHKYPEHTaM.
KoHkypeHTBI, TpeABueBIIre edIIAIUIO IeH U CyMEeBIIHE OCTaThCs JINKBUIHBIMH,
BBIMTPAIOT 32 CUET KOMIIAHU-0aHKPOTOB. OHU CMOTYT IIPOIBETATb.

ITa moTeps JOBEPUS ABJISIETCSA IICUX0JIOTUUECKUM, HETaTUBHBIM 3¢ P eKToM /I
KoMIaHUH-0aHKpoTa. Ecoiu Oy/ier MHOTO OAHKPOTCTB, TO Y JIIO/IeN He OyzeT
KOHKYPHPYIOIIUX (GUPM, K KOTOPHIM MOKHO ObLIIO ObI 00paTHUTHCS, [I03TOMY OHU
MPEANOYUTYT OCTaThCA U COTPYAHUYATH ¢ KoMIaHuen. OHAKO OHH MOTYT TaKxKe
YBEJIMYUTD CBOH 3allac HAJIMYHBIX CPEJICTB, OKA3bIBasi TEM CAMBIM JlaJIbHEHIIIee
TIOHIKAIOIIEe IaBJIeHNE Ha IieHbl. /laBjieHre Ha IIEHBI B CTOPOHY ITOHMKEHUsI 3aKOHUHUTCH,
KOT7]a KOMIIAaHUH, HAaKOHEI[, CMEHST BJIaJleJIbIeB. JII011 ¢ HETEpIIEHHEM OYIyT
COTPYIHUYATH IO 00JIee HUBKUM IIEHAM M, OIISITh JK€, COKPATAT CBOU 3aIachl.

JlOTIOJIHUTEIbHBIM apTyMEHTOM IIPOTUB OAHKPOTCTBA SIBJIIETCA BO3MOXKHASA MIOTEPS
3HAHUU U NpeAIpUHUMATEIbCKUX crIocoOHOCTel. B cirydae nepefjauu umyiiiecTsa



00aHKPOTHUBIIIETOCS IPEMPUATHSA KPEAUTOPAM, TE€ MOTYT B HE UMETh CIIOCOOHOCTEN
YCIEIIHO yIIPaBJISATh NpeAnpuaTreM. Hampumep, koraa epMep He MOMKET IOTaCUTh CBOH
JIOJITH U3-3a Aedsanuu 1eH, pepMa mepemaeTrcs ero kpeauropaM. KpeauropoMm MokeT
OBITHh OaHK, KOTOPBIN HE UMEET OIIbITa BEJIEHHUSI CEJTbCKOTO X03SMCTBA U HE 3HAET
KOHKPETHOTO COCTOSIHUSA JIeJI, B KOTOPBIX HaxouTcsa ¢epma. ATO mpaBza; HEKOTOPHIE
OTBETHI JaJiee.

Bo-nepBbIx, mpobiieMa 3HAHUH MOSIBJIAETCS IPU KaXK/I0M OaHKPOTCTBe. B dyHKIIN
0GaHKpOTCTBA BXOJIUT CMeHa KOHTPOJIS HAJl PeCypcaMH ¢ Hey/IauHbIX IIpeIpuHUMAaTe el
Ha yCIIENIHBIX. YCIIeNIHbIe, KaK MPABUIO, 00J1a/IaI0T JIYUIIIUM OIBITOM, YeM Hey/TaUHUKH.

Bo-BTOpBIX, ITpobJIeMa 3HAHUM He MeHseT TOro haKTa, YTO 00AaHKPOTUBIIHHICA
MIpeAIIPUHIMATEJIh HEeY/IAYHO BJIOKUJI CKYIHbIE pecypchl 00II[eCTBa, C TOUYKU 3peHUs
notpeburesieil. OHAKO cjielyeT OTMETUTD, UYTO O0AHKPOTUBIIUICA IpeITPUHIMATEb
MOT OBITh IOCTABJIEH B TAKOE MOJIOKEHUE B pe3yJIbTaTe BMeNIaTeIbCTBA rOCy/1apCTBa.
Koryia mpoucxonut aedsius, Koropas IPUBOIUT K OaHKPOTCTBaM, 3TH OAHKPOTCTBA, B
KOHEYHOM cYeTe, Oy/IyT BhI3BaHbI TOCYapCTBEHHBIM BMEIIATETbCTBOM.

B-TpeTbux, KpeAUTOP MOKET HAHATH KOTO-TO, KTO 00J1aJIaeT ClleluaJbHBIMU 3HAHUAMU
JIJIs1 YCIENTHOTO YIIpaBJieHus koMnanuei. Kpegutop MoxeT gaxke HAaHATH OBIBIIIETO
BJIQ/IEJIbIIA B KAUECTBE yIPABJIAIOIIETO. B-ueTBEPTHIX, MOKHO IIOAYMAaTh U 00
aJIbTepHATUBE, YTOOBI IPEOTBPATUTh 3TH DAHKPOTCTBA.

OpHol U3 abTEPHATUB MOTJIA ObI cTaTh HHQMJIAIMOHHASA KPEIUTHO-/IEHEXKHAS TTOJINTUKA,
HaIlpaBJIEHHas HAa MMPe0TBPAIlleHre 3TUX OAaHKPOTCTB. TeM He MeHee, 3Ta ITOJINTUKA
MMeeT cepbe3Hble mocieAcTBrA. OHa ciacaeT 00aHKPOTHUBIITUXCSA MPeAIPUHUMATEEN, YTO
MIPUBOJUT K MOPaJIbHOMY PUCKY. Takas IOJIMTUKA HaKa3bIBa€eT YCIIENTHBIX
MpeIIPUHUMATEIEN WJIN KPEITUTOPOB, KOTOPBIE MOTJIH ITOTJIOTUTh KOMIIAHUI0-0aHKPOTA.

IL1roc KO BCEMY, 9Ta IIOJIUTHKA MOXET CTUMYJINPOBATH 0oJIbIIIEe HEYJa4YHbIX HHBGCTHHHﬁ,
HCKYCCTBEHHO CHUXAaA IIPOLEHTHLIE CTaBKHU.>>

Jpyroit BO3MOKHBIHN 3¢ @eKT B ITepeXOAHBIN Nepro/i 6AaHKPOTCTBA 3aKJIIOUAETCS B TOM,
YTO OAHKPOT-BJIaZiesIel] OMbITAETCS CHU3UTD BJI0KEHUA U Ha4aTh IOTPeOIATh CBOU
KaIllUTaJI WU UHBECTUPOBATD B IPyTHe NPEAIPUATHSA, UTO IPUBOJUT K UHOU CTPYKType
Mpou3Bo/icTBa. Takoe ciyuaercs B KaxkaoM 6ankpotcTBe. He OyzeT i TpOM3BOJIHHBIM
CKa3aTh, YTO HEOOXOIMMOE IIEPEX0/THOE BpeMs JJIsl pelIeHUs BOIpoca 0 6aHKPOTCTBE
OBLIO OBI CIIUIIIKOM JIJIUTEJIHHBIM H, CJIE0BATETHHO, IVIOXUM? V1 KAKOB ONTUMATbHBIN
YPOBEHb OAaHKPOTCTBA B 9KOHOMUKe? CIie/lyeT OTMETHUTh, YTO GAHKPOTCTBO CaMo I10 cebe
He SBJISIeTCA YeM-TO IUIOXUM. XI0JIbCMaH MOSICHSET,

BaHKpOTCTBO BbIMNONHAET Ba)KHeI;ILIJyI-O coymanbHyro CI)yHKLI,I/”O COXpaHeHnAa nMmetoLerocsa

kanuTtana. 1 oHa UrpaeT 3Ty poJib BO BCEX MbICIMMbIX CLLEHapPUAX: KOrga OHa BO3HUKAET B

pe3ynbTaTe MOLEHHNYECTBa, KOra OHa BO3HMKAeT B pe3y/ibTaTe HemnjlaTexecnocobHoCTH, n
KOrfa oHa BO3HWKaeT B pe3ynbTaTe HeAnKBuAHoOCTU. (2006, cTp. 149).

(DOHI[bI U aKTUBBI IIEPEHAIIPABJ/IAIOTCA OT HECOCTOATE/IbHBIX NJIM MOIIIEHHHUYECKHNX
HWHBECTOPOB, KOTOPHIE 3HOYHOTp€6)IHIOT CKYIHbIMU aKTHBaMU O6III€CTBa, K OoJiee
YECTHBIM M YCII€CHIIHBIM HHBECTOPAM. B YCIIOBHAX CBO6OI[HOI‘O PBIHKA HOTpe6I/ITeJII/I
OIIPEAECIIAIOT 3TOT YPOBEHD 6aHKpOTCTBa CBOMMM €XE€IHEBHbIMHU ]_IeIL/’ICTBI/IHMI/I. KOHe‘IHO,
BMENIATEJIbLCTBO I'OCyAapCTBa MOZKET TaK¥K€E IIPUBECTH K 6aHKpOTCTBaM, HaIlIpuMep, B



pesyabrate nedsanuu OyMakHbIX JleHeT. B aToM ciydae KosimyecTBo OAaHKPOTCTB

IIpEBBIMIAET CYMMY, KOTOpasd ObL1a OBI ONITUMAJIBHOU C TOUKHU 3pEeHHuA HOTpe6I/ITeJIeI‘/JI.

OnuHaxko fedJisamnus IeH cama 1o cebe He IIPUBOJIUT K 00JIbIIIeMY KOJTUUECTBY OAHKPOTCTB,

yeM Ha cBOOOZTHOM PBIHKE, a, CKOP€E€e, TOCYIapCTBEHHOE BMEIIATEbCTBO SIBJISETCS

HpI/I‘II/IHOfI YBEJINYCHHA YHCJIa 6aHKpOTCTB. BmeraTtesnbecTBO rocyaapCrsa MOXKET

MPUBECTU K TOMY, YTO MIPEeATIPUHUMATEU OYAyT COBEPIIAThH KJIACTEPHI OIITHOOK B popme

HEeyJa4uHbIX U OILIIKOOYHBIX BHO)KeHHﬁ, COI[efICTBYH paCIupEHUIO KpeJUTOBAHMA. boiee

TOTO, TOCY/IaPCTBEHHOE BMENIATEIbCTBO MOKET HANPAMYIO IIPUBECTU K OAHKPOTCTBAM,

KOorga OHO IIPpUHYAUTEJIBbHO CAYBACT ACHECKHYIO MaCCy UJIN CHHUXKAET ICHBI.

250 Cmotpu I'ygdpeng (2001, crp. 17); Kaprunn (2001, ctp. 116).

251 Kenr (1966, cTp. 458); o 3ToMy Bompocy cM. Takxxe bepHanke (1981, ctp. 155).

252 O cyOBbeKTUBHBIX MOHSTUSIX TOIe3HOCTH, CTOUMOCTH, 3aTpaT U MpenMyliecTB cM. ¥Y3pra je Coro (2001, cTp. 41-
50).

253 (1999, ctp. 961); Kpome Toro, bepHaHke yTBep>kzaaeT, uto "[B] ciiyuassx 6aHKPOTCTBA U3/I€PXKKH Ha Be/leHUe [1eN U
cynebHbIe U3/1ep)KKH JOBOIBLHO cyijecTBeHHsI". (1981, cTp. 155)

254 IpaBuTebCTBa HA CaMOM Jiefie flesiayiv 370 paHbiie. CM. [am6yprep (1933), rae yka3aHbl 671aHKOBBIE MepBI BO
BpeMsi Besmnkoil HeMeLKoM Jernpecchy.

255 DTo BepHO, UTO pacIIpeHre FOpUINUeCKOro CeKTOPa, BHITeCHSIOIEro akTOPhI TPOU3BO/ICTBA C IPYTHUX
TIpe/TIpUSTH, TIopa3syMeBaeT COKpalljeH!e JpYruxX ceKTopoB. Takum o6pa3oM, peasibHbIe J0XOJbI B BU/e TOBAPOB
1 YCIIyT, KpOMe F0pUiUuecKUX, B KpaTKOCPOUHOI MepCrieKTHBe HeCKOJIbKO CHIDKaroTcsl. Ho 3To ellje He KoHel)
WCTOpUU. MBI TaKKe [IO/DKHBI UMEeTb B BUJLY, UTO CPeIHECPOYHbIe U J0JIT0CPOUHbIe IIepCIieKTUBbI PoCcTa B
3HAUUTE/ILHOM CTeleHr YCUIMBAIOTCS B Pe3yJIbTaTe STUX MacCOBBIX 6aHKPOTCTB. JIrou OyfyT MeHee OXOTHO

COI/IAIIATLCS C IeHe)KHOU uHpsALueli u 6path Ha cebst [oaru. Pa3mep rocyapCcTBa MOXKET ObITh 3HAYHUTETHLHO
yMeHbllieH. MOXXeT iaxke BOSHUKHYTh CBOOO/IHAsI phIHOUHAS [IeHe)KHast CCTeMa.

4.2.3.4 N"cTOUHUK gechnauum ueH n nponsBoacTBoO

BaxHO Tak:ke U3YyUUTh UCTOUHUKU JeIAIUN IeH, IIPeX/Ie YeM JieIaTh IPOTHO3BI 00
U3MeHEeHUAX B IPOU3BO/ICTBe. Bo-nepBhIX, AediAanusd [eH, BbI3BaHHAA POCTOM
MIPOU3BOAUTEIBLHOCTH, JEHCTBUTEIIHHO fABJIAETCA Pe3yIbTaTOM yBeJIUUeHUs 001Iero
o0beMa Mpou3Bo/ICTBA. 11 TaKylo IIEHOBYIO AedIIALIUIO 0KU/IAI0T TAaK)KE COOTBETCTBYIOIIHE
npousBoauTenu (Ceamxud 1997, cTp. 31). ATU IPOU3BOAUTEIU HAPAII[UBAIOT
MIPOU3BO/ICTBO U MPOJAIOT CBOU TOBAPHI HUKE, UeM UX KOHKYPEHTHI, B O’KUJAaHUH
YBEJIMYEHUS TaKUM 00pa3oM cBoelt mpubpuin. OHH 3HAIOT, IPEABUAAT U HAMEPEHHO
BBI3BIBAIOT I/IeHUeE I[eHbl. BO-BTOPBIX, QucKasbHAA WU KOH(MUCKAIMOHHAA Aedanus,
T.e. YHUUTOXKeHNEe [IPaBUTEIbCTBOM JIeHeT WU IeHEeKHBIX TUTYJI0B, MOXKeT CIJIa/INTh U
COKPATHUTh CTPYKTYPY IPOU3BO/ICTBA 3a CUeT YBeJIMUEeHUs BpEMEeHHBIX IIPeITIOUYTeHU I
(Xomrme 2001, cTp. 14). B-Tpetbux, Aedaamnus, HHUITUIPOBAHHAS TOCYJapPCTBOM Uepes
KPEeZIUTHBIN PBIHOK, MOXKET MPUBECTU K COKPAIIEHHUIO CTPYKTYPhl MIPOU3BO/ICTBA U, KAK
CJIE/ICTBUE, K CHIXKEHUIO 00111ero o0bemMa TpaT. OTHAKO 3TO BMEIIATEIHCTBO MOKET TAKKe
IIPOTHUBO/IENICTBOBATH TeH/IEHIIUAM OJHOBPEMEHHOTO YAJINHEHUA KPEAUTHOU DKCIIAHCUU.

BHe 3aBHCHMOCTH OT TOTO, KAKOW UCTOYHUK YUYUTHIBAETCS, AeDIIAIUA IIEH ITPOCTO
MIPUBOJIUT K IepepacipezesieHuio borarcrea. [Ipucrpactus mobeauresiel ¥ IPOUTPaBIITUX
He MOTYT OBITh U3BECTHBI ex ante (3a01arOBpeEMEHHO), ¥ [I03TOMY HEBO3MOXKHO
MpeAcKa3aTh BIUSHUE HA CTPYKTYPY IIPOU3BO/ICTBA U BBIITyCKA MPOAYKIINU. KpuTUKN
MPaBbI B TOM, UTO Ae(Isamus IeH MPUBOAUT K 9KOHOMHUYECKUM U3MeHeHUAM. Beem
U3MEeHEHUSIM SKOHOMUYECKHUX JITAHHBIX COOTBETCTBYET U3MEHEHUE B 9KOHOMHUKE.

Ho onu He gawoT O6’I>HCH€HI/IH, ImouyeMy u3SMEHEHUA O0JI>KHbI OBITH IIpeEAOTBPAIIlE€HDbI. Onu
TaK>Ke He O6’I>}ICH}IIOT, ImouemMmy uSME€HEHHU A, KOTOPbIE CUCTEMA IEHTPAJIbHOTO b6aHKa



UHAYIUPYET JIEHEKHOU NHPIIAINEN, KaKIM-TO 00pa3oM JIydlie, 4eM U3MeHEeHN ],
KOTOpbIe IIPOUCXOJIAT B pe3yJIbTaTe Mepepacipe/iesieHus O0raTcTBa B pe3yJibTare
ZieIiAIne 1eH.

OmnaTh 2Ke, celyeT MOMHUTH 00 asibTepHaTuBax Aedisanud neH. [loueMmy nHOIIAITMOHHOE
repepacipezieJieHie MPUBEET K YBEJTMUEHUIO ITPOU3BOCTBA? EMMHCTBEHHOE, YTO MBI
3HaeM HaBepHsKa 00 MHQIIAIMOHHOM Mepepaciipe/ieJIeHUH, 3TO TO, YTO OHO U3MEHUT
CTPYKTYpPY 9KOHOMUKHU. [Ipojioszkaromasaca nHQIIAIUA B I0JIb3y HEKOTOPHIX YYaCTHUKOB
pBIHKA, HECOMHEHHO, ITPEJIOTBPATUT HEKOTOPBIEe OaHKpoTcTBa. HampoTus, mHIATIHAA
OyZieT IpensATCTBOBATh TEM MPEANPHUITUAM U JJOMOX035IHCTBAM, KOTOPBIE B IIOCJIEAHIOIO
o4JepeJib IOJIy4aT HOBBIE IEHBI'H, IOTOMY UTO OHU YK€ CTOJIKHYJIHCH CO CTPYKTYPOH IIeH,
II0/ICTETUBAEMOU MMEPBBIMH OIYYATEISIMH HOBBIX JIEHET.

B To BpeMs Kak yCTOABIIUMCSA OTpacjAM Oy/ieT OKa3aHa IIOMOIIlb, PYTHe KOMIIAaHUU He
MOTYT PACTH WJIH CyIIIeCTBOBATb.

4.2.4 Mudc 3: BbizBaHHas gednsaumeit HeCTabUNbHOCTb LIeH BeAET K
HensoeXXHoOMy Xaocy

OnuH 13 BapUAHTOB JIAHHOT'O TE3HCA U OJTHO U3 HanboJiee pacpoCTPaHEHHBIX
3a0JIy’K/IEeHUH B MOHETAPHOM SKOHOMHUKE TJIACUT, YTO SKOHOMUYECKHUH POCT T0JKEH
COMPOBOKIATHCSA COOTBETCTBYIOIINM YBEJIUUEHHEM JIEHEXKHOHW MaCChI, T.€. I0JI’KHA ObITh
KOPPEKTHPOBKA KOJIMYECTBA JIEHET B COOTBETCTBUH C 9KOHOMUUYECKUM POCTOM. JTa
"KOoppeKTUPOBKa" Oy/ieT IpeA0oTBpAIaTh aJleHHe IIeH.

IaBun Konmaugep yTBep:kaaeT, 9To ... eCId MPOU30MU/IET POCT PEAJIBHBIX TOBAPOB, HO HE
COOTBETCTBYIOIIIUH POCT JIEHET, TO BOSHUKHET JAe(PUITUT JIeHET, KOTOPHIA Oy/1eT TOPMO3UTD
SKOHOMHKY".>* [IpumeuaresibHO, uTo KostaHaep He MOKeT 0ObsICHUTD, [I0YEMY 3TO OyeT
MeIIaTh S3KOHOMHUKE.

OH He IPU3HAET, UTO JII000E KOJTUYECTBO JIEHET ITOAXOIUT /IS BHITIOJTHEHUSA OCHOBHOMU
dyHKIIMY AEeHeT Kak cpecTBa ooMmeHa (Porbaps 1990, cTp. 34).

Kakoe-1160 KOJIMTYECTBO TOBAPOB U YCJIYT MOKHO OOMEHATH MPAKTUYECKU Ha JII0O0e
KOJIN4UecTBO JieHer. [IoBbllIeHre MOKyaTeIbCKOU CIIOCOOHOCTH JileHeT He BJIUSAeT Ha UX
M0JIE3HOCTD KaK cpeicTBa oOMeHa. J|efiCTBUTETHHO, HHQIIAINA MOXKET COXPAaHUTD
MIpEINPUATHUSA, YbM HAUMHAHUS OCHOBBIBAJINCH HAa OKUAHUU 00Jiee JOPOTO IPOAYKITHH.
Hanporus, HOIIAINUA MOKET HAHECTH yIIepO TeM MPeAIPUATHAAM, KOTOPbIE 0XKU/IaJIN
CHI)KEHUA LIeH Ha CBOM (PaKTOPHI IPOU3BO/CTBA WIN KOTOPBIE IIPEIOCTABUIIN J€HbI'U
B3alimbl. KpoMe Toro, mpeajaraemMas HHQIIANNA, THUINUPOBaHHAA Uepe3 KPeAUTHBIHN
PBIHOK, MOKET UCKYCCTBEHHO YJIMHUTD U PACIIUPUTD CTPYKTYPY IIPOU3BO/CTBA 3a CUET
CHIDKEHHUSI PIHOYHOU MPOILIEHTHOU cTaBKU. [10CKOJIBKY peasibHbIE cOepeKEHNS He
MOIEPKUBAIOT MTOA00HOE YIJTMHEHHE, B KAKOW-TO MOMEHT OITHO0YHbIE MHBECTUIINU
JTIOJI>KHBI OBITH JTUKBU/ITPOBAHBL. > HUIIMUPOBAHUE U TIOJIJIEPKaHUE HEYCTOMUHNBOTO
OyMma Bps/I JT1 MOKHO Ha3BaTh ''cOAIAHCUPOBAHHBIM .

Bropouewm, yacTo mpezosiaraeTces, 4To caMma 1o cebe 1eHoBast cTabuIbHOCTH ObLIa OBl YeM-
TO 2KeJIaTeJIbHBIM, TaK KaK OHa o0ecrieunsia Obl cOaIaHCUPOBAHHOCTh SKOHOMUKH. 25
[ToaTomy yTBepskaaercs, uto "...[a]edarnus He ABIsAETCA IIEHOBOH CTAOMIBHOCTHIO, a



OTCYTCTBHE IIEHOBOU CTAOWIBPHOCTH, CKOPEE BCETO, IIPUBE/IET K YBETUIEHHIO
MHOOPMaIMOHHBIX 3aTPAT, BMEIIATEILCTBY B PHIHOYHBIN MEXaHU3M U paclpesieieHue
pecypcoB, a TakKe 3aTPyAHUT J0JITOCPOUHOe ItaHupoBaHue” (CBEHCCOH 2000, CTP. 29).

CeyKUH MPUBOAUT CUJIBHBIA apTyMEHT IIPOTHUB JAHHOTO B3JIsAAa. OH YTBEPIKIAET, UTO
CTaOWIBbHBIN U, CI€ZI0BATENIHHO, 'OIIPE/IeJIEHHBIN YPOBEHBD II€H caM I10 cebe MOKeT OBITh
HCTOYHHUKOM JIe3UH(OPMAIIUH, ITIOCKOJIBKY OH He MEeHsIeTCsI, HECMOTPS Ha U3MEHEHUS B
MIPOU3BOJIUTEIHHOCTH, UCKAXKasi TEM CAMbBIM BayKHBIH JIJIs1 9KOHOMHUYECKUX ar€HTOB
HUCTOYHUK UHpopManuu (1997 T., CTP. 45).

BoJiee TOoro, KOT/1a IEHHT'Y BIPHICKUBAIOTCA B SKOHOMUKY JIJIs1 YCTAHOBJIEHUS IIEHOBOU
CTaOMJIBHOCTH U TIPEIOTBpaIeHus AedIIsauu IeH, 3TOT (pakT cam 1o cebe 6JI0KupyeT
MPEIMPUHIMATETBCKYIO QYHKIIHIO TI0 PENIeHNI0 BO3MOKHBIX ITP00JIeM edIIANUH [IEH.
Korjia masieHue 1ieH OpuBOJIUT K Ipo0JieMaM B MEKJIMYHOCTHBIX OTHOIIEHUSX,
MpeINPUHUMATEIAM IIPeZ0CTaBIIsAeTCA BO3MOKHOCTh PEIUTh 3TU Tpobsiembl. Hanmpumep,
ZIOJITH ¥ 3apaboTHAas IIaTa MOTYT OBITh IIEPECMOTPEHBI TAKUM 00pa3oM, YTOOBI OHU
VZIOBJIETBOPSUIU TPEOOBAHUAM KaK KPEAUTOPOB, TAK U paboToAaTesel, IOIKHUKOB 1
paboTHUKOB. Bce BoBieu€HHBIE JINIIA IPUAYT K PEIIeHUAM, KOTOPble YUUTBIBAIOT
cneruduueckue 00CTOATENIHCTBA BpEMEHU U MECTa, PEllIeHHs, KOTOPbIE ceuac TPYIHO
MIP€eJICTaBUTh, IOTOMY UTO OHHU TOJIBKO Oy/IyT CO3/IaHbI IPEAIIPUHUMATEISIMU B TAHHBIX
crenupUUeCcKUX yCIOBUAX.

B 1060M citydae, mpo6eMaTUYHO OCHOBBIBATh APTYMEHT IIPOTHB JIeIIAIUN HA
MIPEIIOJIOKEHUH, UTO JJAHHBIE MPOOJIEMBI HE MOTYT OBITh PEIIEHBI CIIOHTAHHBIMU
PBIHOYHBIMHU IIPOIECCAMU, a 3aTEM IIPU3bIBATh K MOHETAPHON NHPIALIMOHHON IOJIUTUKE,
YTOOBI IIPEJIOTBPATUTD AeIIAIUIO IIEH.

Ho nmaBaiiTe ele pa3 cocpeIoTOUMMCS Ha 1IN [IEHOBOU CTaOMIbHOCTH. DKOHOMUYECKHUI
pacyeT MOKeT ObITh YCIENIHBIM IIPU CTA0OUIBHOU, PACTYIIEH WIN CHIKAIOIIEHCs
MOKYIIaTEJILCKOU CIIOCOOHOCTH JIEHET.

Kpowme Toro, /1a’ke ecyiv MbI IPUBOJIUM apTYMEHT O TOM, UTO IPH "TapaHTHPOBaHHON"
IEHOBOU CTaOWJIBHOCTH "ZI0JITOCPOYHOE IJIAHUPOBAHUE " TIPOIIE, OTO HE SABJISAETCS
ybeuTeIbHBIM apTYMEHTOM IIPOTHUB 1eIIAIUH IIEH.

IToTpeObHOCTH B IOJITOCPOYHOM IJIAHUPOBAHUM IIPU KOHTPOJIE 32 [IEHAMHU CTAHOBUTCS
Jierde, MOCKOJIBKY YMEHBIIIAeTCsl OJINH U3 UCTOYHUKOB HeolpeiesieHHOCTH. OTHAKO Jake
MY IPaBUTEIbCTBEHHOM BMEIIIATEIHCTBE IEHOBAsA CTAa0MIPHOCTh HE TapAHTUPYETCsI, TAK
KaK MPaBUTEIbCTBO MOKET U3BMEHUTH CBOE BMEIIATEIBCTBO B JII000H MOoMeHT. OlHAKO, B
KauecTBe apryMeHTa, IaBalTe MPEII0JIOKUM, UTO BMEIIATETHCTBO TOCYapCTBa B
Z100pPOBOJIBHBIE 0OMEHBI B IOJITOCPOYHOU MEPCIIEKTUBE SIBJISETCA CTAOMIIBHBIM, UTO
obJieryaet IraHupoBaHue. Torga MblI JOIKHBI CIIPOCUTD ¢e0s1, XOPOIIIO JIU 5TO CHHKEHHE
HEOIIpe/IeJIEHHOCTH caMo I10 cebe. UYTOOBI OTBETUTH Ha 3TOT BOIIPOC, HEOOXOAUMO
MOTYEPKHYTH, UYTO MHOTHE TOCYZIAPCTBEHHbBIE BMEIIATEIHLCTBA B CBOOOHBIN PHIHOK
OTPAaHUYHBAIOT CIIEKTP BO3MOYKHBIX YEJIOBEUECKUX JIEUCTBUM, KOTOPBIE 9KOHOMHUYECKHE
areHThl CYMTAIOT MOJIE3HBIMH B KOTOPbIE OHHM MOIJIH OBbI IPEANPUHATH B MHOM ciay4ae. Tak
KaK JIEUCTBUI CTAHOBUTCS MEHbIIIE, IVTAHUPOBAHUE B 3TOM CMBICJIE CTAHOBUTCS IIPOIIIE.
OHAKO TaKas JIETKOCTh B IUVIAHUPOBAHUH HE SIBJIAETCS IIPEUMYIIECTBOM C TOUKU 3PEHUS



JIEVICTBYIOIIMX JIUI] WJIN IOTPEOUTEIEH, UbsT BO3MOKHOCTD Y/IOBJIETBOPEHMUS JKEJTAHUT
OTPaHUYUBAETCH.

[ToBTOpPUM, cTaOMIM3AIIVs YPOBHS IIEH HEe YMeHbIIaeT "uHGOPMAIMOHHbIE U3EPKKU .
Onu axkTruecku yBenunBaOTcsA. KBa3u "KOHTPOJIb COBOKYITHBIX IEH", TPOJABUTAEMBIH
MaHUITYJIAIUAMH C IEHEKHON MAaCCOH OT IeHTPAJILHOTO 0aHKa, NCKAXKAIOT PhIHOYHbBIE
nenbl. CTaHOBUTCS €llle TPYy/IHee ITOJIydYaTh 3HAHUs WX HHGOPMAIUI0, HEOOXOAUMBbIE s
YCIEIIHOTO BeJieHusA 6u3Heca. [IpuunHa 3ak04aeTcs B TOM, YTO PIHOYHBIE IIEHbI
OTJIMYAIOTCS OT TE€X, KOTOPbIe UMeJIH ObI MECTO TPY OTCYTCTBUHM BMEIIATEIHCTBA, U OBLIH
OBI TOTZ]Ja OCHOBAHbBI HA MOTPEOUTETBCKUX TPEANOUTEHNAX. KpoMe Toro, KOHTPOJIh
COBOKYITHBIX II€H IIPENSTCTBYET HEOOXOAUMBIM KOPPEKTHPOBKAM, CIIacas MPeAIIPUITHA,
KOTOpbIe He ObLTH ObI MPUOBLILHBIMU 0€3 TAKOT0 MaHHUITYJIUPOBAHUSA JeHEKHON MaCCOH.
EcJiut HOBBIE JIEHBIH TIOIA/IyT Ha KPEUTHBIN PHIHOK, TO MOKET IIPOU30UTH HEIPaBUIbHOE
IUIAHUPOBAHUE B BU/Ie HEY/TAYHBIX BJIOJKEHUH. "BU3HeCMeHbI, eCJT KOPOTKO, BBOAATCS B
3a0JTy K7IeHre 0aHKOBCKOW WHIIAMENH, CYUTAsI, UTO MIPEAJI0KEHNE COKOHOMIEHHBIX
cpezicTB OoJIbIIIEe, UeM OHO ecTh Ha camowM zene’ (Porbapsa 2000, cTp. 5). BodHuKarIue B
pe3yJbTaTe IUKJIbI CIyTHS IIy3bIPel 3aTPYAHSIOT JI0JITOCPOYHOE IJIAHUPOBAHUE.

B s1r060M cityuae, HeT HUKAKOTo OO'bsICHEHUs, [I0OUEeMY I[eHbl Ha CBOOOTHOM PBIHKE -
IIOXH, a KOHTPOJIUPYEMbIe IeHbI - XopoIiu. Kak ykasbiBaeT Musec: "Bce 1m1aHbI ¢ie1aTh
JIEHbI' HEUTPAJIbHBIMU U OJTHOBPEMEHHO CTAOMIbHBIMU IIPOTUBOPEYAT JIPYT APYTY.
JIeHbI'H - DTO BJIEMEHT JIEHCTBUS, U CJIeA0BaTeIbHO n3MeHeHUA" (1998, cTp. 416).

Be3yciioBHO, pecypchl pacpeesisiioTes T0-Pa3HOMY, €CTU IPUCYTCTBYET BMEIIATETbCTBO
rocyzsapcraa.

Ho Tpy/iHO MOHATH, KaK H3MEHEHUS [IeH Ha CBOOOHOM PhIHKE MEIIAIOT 'PHIHOYHOMY
MeXaHU3MY U pacrpeiesieHuIo pecypcos'. [IpegoTBpalieHre KOpPEKTUPOBKH IEH ITyTEM
UHQIIAITMOHHOTO TAPTETHPOBAHUS MIPUBEJET K TOMY, UTO HEOOXOUMbIE KOPPEKTUPOBKH
OyZyT IIPOUCXOAUTH MeJIJIEHHEE, ECJTH CTPYKTypa IPOU3BO/ICTBA Oy/ieT uckarkeHa. Korga
OIMOOYHBIE MHBECTUITNY CTAHOBSTCS OUE€BUITHBIMU, ITPEIITPUHUMATEA MOTYT JlajKe He
COKPaTUTh IPOU3BOJCTBO, IOTOMY UTO OHH IT0JIaral0TCs Ha IIEHTPaJIbHBIN OaHK B 00phOeE ¢
nedasiyen 1eH.

ITomumo aprymeHTa 0 TOM, 4TO AedIAnus IleH TPUBOJUT K XaOTUYHOMY IJIAHUPOBAHUIO
JULS TIpeITpUHUMATesIeH, eCTh U CBA3aHHBIN C HUM apTyYMEHT O TOM, UTO JiepiAIus
NPUBOJUT K IIOJIUTUYECKOMY XaocCy.

Taxk, Yoppen u IlupcoH yTBep:k/1a10T, 4TO "[c] majieHrem 11eH Ha ChIpbeBbIE TOBAPHI U
BBITEKAIOIUMHU OTCIOJIa TPYAHOCTAMU Oa/IaHCUPOBKY OI0»KeTa, OpUTAHIIBI OTKA3aIUCh OT
CBOEU MOJTUTUKYU CBOOOAHOM TOPTOBJIN Pa/iul 3alUTHOrO Tapuda". B pamkax gajipbHeUImx
YCWINU IO COKpaIlleHUI0 UMIIOPTA U YJIyUIIeHUI0 9KOHOMHUYECKOTO MOJI0XKEeHU CBOUX
MIPOM3BOIUTEIEd OHU Ha4YaJIy IIUPOKYI0 PeKJIAMHYI0 KaMIIaHUIO, HAIIPABJI€HHYIO Ha
'TIOKYIIKYy OpuUTaHCKUX TOBapoB'"'. (1933, cTp. 297).

JleicTBUTETHHO, BO BpeMeHa J1ehJIAIUY IIeH MOKeT HaOII0/1aThCsl TEHEHITHSA K
SKOHOMUYECKOUN U30JIAINU 10 MePE TOTO, KaK IIPOU3BOAUTEIIH II0NAJIal0T B (DUHAHCOBBIE
3aTPy/IHEHUSA U YCUIUBAIOT IMPOTEKIIUOHUCTCKYIO MOJMUTUKY. OTHAKO 3TO 3aBUCUT OT
PUTOPUKU TTOJIUTUKOB U TPYIII JIABJIEHUSA, & TAK)KE OT 3HAHUU OOIIeCTBEHHOCTH O TEOPUH
neduisanuu. B j1r060M ciryuyae, MpOTEKITMOHUCTCKASA TTOJINTUKA, a He AedIsanus eH, B



KOHEYHOM CUETE, HECET OTBETCTBEHHOCTD 3a SKOHOMHUYECKYIO U30JIAIUIO. KpOMe TOTO,
I/IH(I)JI}IHI/IH IO€H U KOHKYPEHTHBIE JI€eBaJIbBAllN MOTYT IIPHUBECTU K SKOHOMUYECKOU
HU30JIAIINH.

Yoppen u [IupcoH Tak:ke yTBEPKAAIOT, YTO BO BpeMeHa JieIsauu IieH OyzeT
MIOIYJIIPHBIM CIIPOC HA JUKTATOPOB (1933, cTp. 299). Xaliek onacaercs, 4To /eI B
SKOHOMHUKE C KeCTKOU 3apab0THOM IIJIATON MOKET IPUBECTH K Oe3paboTulle, KOTopas
MO2KeT OBITh UCIIOJIb30BaHA TAKUMU IUKTATOpaMH, Kak Afosbd ['utiep.* AprymeHT o
TOM, YTO BO BpeMs JiepiAIiuu MOKeT ObITh BhICOKAsA peayibHAsA 3apab0THAs IJ1aTa, MOKET
OBITH BEPHBIM, HO BO BpeMs: MHQJIANNY, WIN B JII00O0e Apyroe BpeMs, peajibHas
3apaboTHas IJIaTa TaK:Ke MOKET OBITh CJIMIIIKOM BBICOKOU M3-3a IPUBUJIETUH,
MP€eJIOCTaBJIsIEMBIX TPODCOI03aM, HJIHU U3-3a MIPSIMOTO BMENIATEILCTBA IPABUTETHCTBA B
PBIHOK TpyAa. bosee Toro, asibTepHATUBOM AeIIANNY [IEH ABJIAETCA MOIBITKA ee
IpeJlIoTBpallleHusA MOHeTapHOU UHPAIMel. [leHe:kHasa NHDIIANNA MOKeT Ha HEKOTOpoe
BpeMs BOCIIPENATCTBOBATh HEOOXOAMMOUM KOPPEKTUPOBKE CTPYKTYPHI IIPOU3BO/ICTBA.
OnHAKO 5TO JIUIIH OTJIOKUT KOPPEKTUPOBKY U C/iesIaeT Hen30eKHBIM O0Jiee cepbe3HbIH
KPHU3UC B OyAyIIEM.

B r060M cityuae, leHeskHas MHQIIAINA TaKXKe PUBEJET K IEPePACIIPE/IEIEHII0, KOTOPOE

MOKeT OBITh UCIIOJI30BAHO AeMaroroM Uiv JUKTaTOPpOM, IIPDUIIEJIINM K BJIACTH. Ha

CaMOM JeJie, a0basa CUTyanmrd MOXKET OBITH UCIIOJIb30BaHAa JAeMarorom. MHoroe 3aBUCHUT OT

IIPOCBEMIEHUA HACEJTICHHA O IIOCJIEACTBUAX Z[e(bJIHIlI/II/I, a Tak’Ke OT ero JIIDOBU K CBO6OI[€.

256 Konangep (1995, crp. 519); atoT aprymeHT cM. Takke XaH (1956).

257 [nst 6Go/ee MHTEHCUBHOTO M3yUeHUsl aBCTPUMCKON Teopyu OH3Hec-LMKIIOB, cM: Porbapz (2001) u Porbapz (2000,
yacTs ), a Takke Muzec (1998) u Yapra ge Coto (2006b).

258 Cmortpu Iuparcyka (2000, ctp. 16) nmu Hayg (1995, cTp. 722).
259 Xaitek (1979, ctp. 15).

4.2.5 Mud 4: fechnauma HeoTBpaTUMO BeAET K MacCoBOii 6e3padoTuue

JIaHHBIN apTyMEHT IJIACHUT, UTO U3-3a JIUIIKOUW 3apab0THOU IJ1aThI IeQIIAINA IEH
MIPUBOJUT K POCTY peaibHOU 3apab0OTHOM IIAThI U, CJIEA0BATEIbHO, K 6e3paboTulie
(Keitnc [1936] 1964, crp. 291; CBEHCCOH 2000, CTp. 29).2%° JTa, nedJIsius [eH He sBJIAeTCA
KOHEUHOU IMMPUYNHOU 6e3pabOoTHIIbI.

B koHeuHOM cueTe, 6e3pabOTHUIIa UMEET TOJIHKO /IBE UCXOAHBIX IPUYUHBI. [lepBasi:
Oe3paboTturia sABJIsieTcss JOOPOBOJIBHOM, M paOOTHHUK He XOueT paboTaTh 3a 3apILiarTy,
KOTOPYIO paboTo/aTe b TOTOB IUIATUTH 3a ero paboty.** Miu, BO BTOPOM ciIydae pabOTHUK
HEe MOJKET PUHATH TO, YTO MPEJIOKIII ObI pab0TO/IaTENIh N3-32 BMEIIATETHCTBA
rocysapcTBa (3aKOHbBI 0 MUHUMAaJIBHOUM 3apab0THOM 11aTe ¥ Ipod cor03Hass MOHOTIOJHS).
Ecoin HoMuHaIbHAas 3apaboTHAs IJ1aTa, KOTOPYIO pab0To/1aTe b TOTOB MPEJIOMKUTb,
CHUBUTCS U3-3a JIepIANNH [IeH, TO BO3HUKHET WJIH TOJIBKO T00pOBOJIbHAsA 6e3paboTHIa,
60 6e3paboTuIia, BbI3BaHHASA rOCY/IaPCTBEHHBIM BMEIIATEIHCTBOM.

[IpaBna, "KOHTPAKTHI HE MOTYT IOCTOSTHHO U3MEHATHCA'', UTOOBI OTPaXkaTh U3MEHEHU s
IIeH; T03TOMY "3aTpaThl, KaK MPaBUJIO, CIEAYIOT 3a IIEHAMU ¢ HEKOTOPHIM HHTEPBAIOM".
CyienyeT MOTUEPKHYTH, UTO "...KOHTPAKTHO (PUKCUPOBAHHBIE II€HBI..., CAMH 110 cebe, HU B
KaKOM CMBICJIE HE SABJISIOTCSA HETUOKUMU.



OHu KacaloTcsl COTJIAllIeHNH O pas3/ieJIEHHH CTOMMOCTH BBIITYCKAaeMOM ITPOIYKITAH .
CiienoBaTesIbHO, OHU MOTYT IIPUBECTH K 'CIEKYJIITUBHOU MPUOBLUIN OTHOU CTOPOHBI U
CIIEKYJIATUBHBIM ITOTEPSM Jipyroi" (XaTT 1995, cTp. 401). Takum 00pa3oM, MPOUCXOAAT
MIOCTOsTHHBbIE U3MEHEHUs peaIbHOU 3apab0THOM IJIaThI (U BCeX OCTAIbHBIX PeATbHBIX
710X0/10B (haKTOPOB IIPOU3BOJCTBA), HO HET CUCTEMHOI'0 3KOHOMUUYECKOTO 3aKOHA,
KOTOPBIH ObI TOBOPHJI, UTO 3TH N3MEHEHHs BCET/A SBJISIOTCS PeaTbHBIM MOBBIIIIEHHEM
3apaboTHOM 11aThl. Tak:ke BO3MOXKHO, UTO CTOPOHBI IOTOBOPA O 3apab0THOM 11aTe OyayT
IepeolleHUBaTh BJIMSHUE [IEHOBOH AediAnun. B aToM cydae peasbHas 3apaboTHas
IUIaTa ynajieT Huke pacueTHol. Kak paboromaTenu, Tak ¥ pabOTHHUKHU IIPOTHO3HPYIOT
OyayIIye eHbl ¥ YYUTHIBAIOT X IIPU 3aKJIIOUEHUH JI0JITOCPOYHBIX KOHTPAKTOB. KOHEUHO,
OHH MOTYT OIINOAThCs, HO B 000MX HAIIPaBJIEHUSAX OJTHOBPEMEHHO, B TO BPEMSI KaK o0Iue
IIeHbI JIU0O0 11a1al0T, IUO0 PaCTyT.

B s1ro60M cityuae, MHQIIAIUS He SBJIAETCS CPEICTBOM O0PHOBI ¢ Upe3MePHO BHICOKOU
peasbHOU 3apab0OTHOM IIATOH 13-3a TPOGCOI03HBIX MPUBUJIETUH, IOCKOJIBKY B/ JIU
MpodCOI03bI MIOCTOSTHHO 0OMAaHBIBAIOTCSA EHOBOW MHIIsAIHEH. OHU MOTYT IOITBITAThCS
npeayraaaTtb UISMEHEHUA YPOBHA IIEH. Kak ormeuaetr Mu3sec B OTHOILIIEHUHU 663pa6OTI/IIH>I B
I'epmanuu Bo BpeMs Benukoi genpeccuu:
MonbITKN MPOPCOIO30B NOAHATL 3apaboTHYHO MAaTy Bbille, YeM 3TO HbI10 Obl Ha
Hepery/smpyeMom pbIHKE, Y YCUAWSA NPaBUTENbCTBA MO CMAMYEHWIO TPYAHOCTEN PasIvyHbIX TPy
NPOV3BOANTENEN HE MEIOT HUKAKOTO OTHOLLEHWS K TOMY, BbILLE WIN HUXKE peanbHble AeHEXHble
ueHsbl. Mpodcoto3bl Tenepb 6OPHOTCS He 3a BbICOTY AeHEXHOMN 3apaboTHOM NaaThl, a 3a BbICOTY
peanbHON 3apaboTHON NaaTbl. He 13-3a HU3KMX LieH MPOV3BOAUTENN PXKU, MLLIEHULbI, KOde 1 T.A.

BbIHY>KZEHbl MPOCUTb BMELLATENbCTBA FOCYAAPCTBA. ITO CBA3AHO C YObITOYHOCTBLIO WX
npeanpuvatuia. (Musec 1978, ctp. 198)*

Cnenyet 100aBUTh, UTO, IPEABU/ISI HU3MEHEHUs YPOBHS IeH, TPOPCOI03bl MOTYT TAKIKE

IIePEeOIeHUBATh BIUSHUE IIEHOBOW HHIAIMU. Ec/iv OHYM IIepeoleHsT IIeHOBYIO

uHOIIAIHI0, 6€3paboTHIIBI MOKET OBITH 00JIbINE, UeM paHblie (PEmnke 1995 r., cTp. 378;

XaTT 1995 T., CTP. 400).

260 [Inst o6cy»X/1eHus [IeHOBOM BSI3KOCTH KaK OTpaBZaHUsI KPeAUTHOM SKCIIaHCHUU APOOHOM pe3epBHON OaHKOBCKOH
cucreMsl cM. baryc u Xoyzen (2001, 2012b).

261 Bo3MOXXHO Tak>Ke, UTO pabOTHHK BCe ellle HaXOAUTCS B MPOLIECCEe TIOMCKA JTYUILIMX BaKaHCHI.
262 IepeBog HeMelKoro opurrHana (Musec 1931, ctp. 29-30).

4.2.6 Mud 5: Jedonauua ueH MOXXeT BBEPrHyTb 3KOHOMUKY B JIOBYLUKY
NIUKBUAHOCTU, T.e. npuBectn K KATACTPO®DE

JIOBYyIIIKA JINKBUIHOCTH - 3TO "CUTyallus HECKOJIbKHUX JIET C IIOCTOSSHHOM Aedisaiued,
ebIIAITMOHHBIMU OXKUJAHUSAMU, HYJIEBBIMH ITPOIIEHTHBIMH CTaBKaMH U Hed(HEKTUBHOU
JIeHEXKHO-KPeAUTHOH MoTuTUKOU " (CBEHCCOH 2000, CTp. 27). JlajibIie 1o TEKCTY,
CBEHCCOH OIIEeHUBAET JIOBYIIIKY JIUKBUTHOCTH KaK OIAacHYyI0: "TeM He MeHee, yIUThIBas
MOTEHIIUAILHBIN BPE/T, KOTOPBIN MOKET HAHECTHU JIOBYIIIKA JINKBUIHOCTH. .,
MPUTOTOBBTECH K XyAmeMy'. (cTp. 31). Kak oH mpuiiies K TakoMy BBIBOAY?

B J10ByIIIKE JIMKBHU/THOCTH TAKOE MPOTUBO/IEHCTBHUE, KAK THITMYHOE KEHHCUAHCKOE
CTUMYJINPOBAHUE - T.€. YBeJIMUEHUE JIEHEKHON Macchl, KOTOpOe "MPUBOJAUT K CHHKEHHIO
MPOIIEHTHOM CTaBKH, YTO [B CBOIO OUEPEb]| IPUBOUT K YBETUYEHUIO MHBECTUIIUH H,
CJIeZI0BATEIbHO, POCTY COBOKYIIHBIX pacxonoB” (Kpyrman 1999, crp. 2)%% - GoJiblie He
paboTtaeT. ATO CBSA3aHO C TEM, UTO B SKOHOMUKE, HAXOSAIIEHC B JIOBYIIIKE IMKBUTHOCTH,



MIPOIIEHTHAS CTaBKa, y2Ke OJIM3Kasl K HYJII0, HE MOKeT ObITh CHUKEeHa,  MHBECTHITNHT
MPaKTUYECKH OTCYTCTBYIOT. OIlepariiii Ha OTKPHITOM PBIHKE HE MOTYT YBEJIUUHUTH
WHBECTUIH, TAK KaK "JaCTHBIH CEKTOP IIPOCTO JAEPKUT YBETUUEHHYIO JEHEKHYI0 6asy
BMecTo obsmranuii” (CBEHCCOH 2000, cTp. 28).

BastoTHbIE HHTEPBEHIINH, BEPOATHO, TaKKe Hea(EKTUBHBI, TAK KaK MHOCTPAHITHI,
KOTOpbIE BepAT B JlaIbHEMIIIee MOBIIIIEHNE Kypca BaJIIOThI, TAKXKe IIPOCTO JIep:KaT HOBbIE
ZeHbru. ATo 00bsiacHAET, moueMy "u EBporna, u CIIIA onacaioTcs, YTO OHU TOKE MOTYT
MIOIACTh B JIOBYHIKY JTUKBUZHOCTU" (KpyrMaH 1999, cTp. 2).

B 5TOM aprymeHTe Tak MHOTO OIINOOK, UTO €r0 KPUTHKA I0J>KHA OBITH MIO3TAITHOM.

OpnHa yacTh apryMeHTa 3aKjIl04aeTcs B TOM, YTO eCJIM HOMUHAJIbHAA NIPOLIeHTHAsA CTaBKa
6JIM3Ka K HYJIIO, TO BBI3bIBAIOIINE JIeIIAUI0 AedIIAINOHHBIE 0XKUJAHUSA ITPUBEAYT K
BBICOKMM pPeaIbHBIM MPOIIEHTHBIM cTaBKaM (Teisiop 2001, ¢Tp. 41), Tak KAk HOMUHAJIbHAA
IIPOLIEHTHASA CTABKA HE MOXET CTaTh OTPUIIATEIHHO. 2%

Tak uro ecyiu ieIIsAMsA, KaK OXKHAAETCS, IPOJOJIKUTCS, "peaTbHbIe PACXO/IbI 10 3aiiMaM
CTaHYT HEIOMEPHO BBICOKUMU". DTO "co37a€T 0COOBIE TPOBIIEMBI 151 SKOHOMUKH U JIJIS
nosimtuku (bepHaHKe 2002, CTP. 3), IOTOMY UTO MHBECTHUIIUU U PACXO/bI COKPAIIAIOTCA.
JleiCTBUTETBHO, IPU BIOJTHE OKUAaeMOU e IAIUN HHBECTUITNH U PACXO/IbI Oy/IyT
COKpAIIAaThCsA, a IEHBI CPa3y Ke CHU3ATCSA 10 0’KUIAEMOT0 YPOBHS. J[aJIeKo OT JIOBYIIIKH,
KaK TaKOBOM, C 3TOU TOUKH 3peHUs, He Oy/IeT MIPUCYTCTBOBATh HUKAKUX AeDIAIIMOHHBIX
oxxumanui. Takum obpasom, Porbap orpoBepraet apryMeHT O TOM, YTO CyIIECTBYIOT
CJIUIITKOM BBICOKHE peasIbHbIE IIPOIIEHTHBIE CTABKH, U YTBEPIK/IAET, UTO €CTECTBEHHAS
MPOIIeHTHAsI CTaBKa, T.€. CyIleCTBeHHbBIN IIeHOBOU i depeHIinai, He JoKHA
U3MEHATHCS OO0INM OKHAaHUeM IajieHus neH. "...[IT]o crerenu, B koTopoi [aedoismus]
f845emca OXKUAaeMoH, [IpeAnTpUHUMAaTENH | OyAyT Jiep;KaTh IeHbIH, a He TTOKYTaTh
(akTopsbl. ITO He3amedaumenbHO TPUBEET IEHBI HA (PAKTOPHI K UX O3KUTAEMBIM B
OymyieM ypoBHAM ... " (PoTOapy 2001, cTp. 694). B 3TOM KOHTEKCTE OYEHb Ba’KHbBI THOKIE
PBIHKU (PAKTOPOB.

YacTuuHble IPOTHO3HI YCKOPAIT KOPPEKTUPOBKY IIeH U CHIKAIOT OKyTaTeJIbHYIO
COCTABJIAIOIIYI0 PHIHOYHOU NPOLIEHTHOU cTaBKU. KoHeuHo, eciu He Bce
MpeINPUHUMATETN TPEABUAAT AeIIAIUIO IIEH, TO MOTYT OBITh KPEJIUTHI C
MOJIOKUTEIbHOU HOMUHAJIBHOUN IIPOLIEHTHOM CTaBKOU.

[TosToMy HOMUHAJIPHASA MPOIEHTHAS CTaBKa, OJIM3Kast K HYJII0 BO BpeMs 0XKUJaeMOU
nedadanuu, He 3alIpelaeT HU 3aNMCTBOBaHNUE, HU MHBECTUPOBAHME, TAaK KAK HHBECTUIIUU
OTIPEIEJIAIOTCS €CTECTBEHHOU MPOIEHTHON CTaBKOMU, T.€. HHAUBUAYATbHBIMU
BPEMEHHBIMH MPEATIOYTEHUAMU Ha PhIHKe.?® [ToKa CyLeCTBYeT JOCTATOUHO BHICOKHMIT
CIIpeZl MEXK/Ty 0KH]aeMbIMU IIEHAMHU MOKYIIKU U ITPOJAXKH, OJKHJIaeMOe TaJileHue 1eH
MPOJIA’KU HE MPENATCTBYET NHBECTUPOBAHUIO. TOT CIIPE]T OIIPE/IEAETCA BPEMEHHBIM
MpeAIoYTeHUEM BCETO PhIHKA.

Taxke ciieiyeT yYUTBIBATh, YTO HU3KHE HOMUHAJIbHBIE IPOLIEHTHBIE CTaBKH, HE3aBUCUMO
OT TOT0, ABJIAIOTCA JIX OHU BBICOKMMU PeaJIbHbIMU IPOIEHTHBIMHU CTABKAMU, IPUBOJAT K
MIOBBIIIIEHUIO PHIHOYHBIX II€H Ha KAIIUTAJIbHbIE TOBAPHI, TAK KaK UX OYAYIIUN JOXO7
TUCKOHTUPYeETCs Ha 6oJiee HU3KYIO IIPOIEHTHYIO CTaBKY. [105TOMy phIHOUYHBIE IIeHBI Ha



KallUTaJIbHbIE TOBAPHI OYAyT OBICTPO PACTU IO Mepe MPUOIMKEHUS MPOIEHTHBIX CTABOK K
HYJIIO U CTUMYJIMPOBATh WHBECTUIIMU B IIPOU3BO/CTBO 3TUX KAIIUTAJIIbHBIX TOBAPOB.

Jlpyras yacTb apryMeHTa O JIOBYIIIKE JIMKBUTHOCTH 3aKJII0UAETCSA B TOM, UTO PACXO/IbI
OTKJIAJIBIBAIOTCA U3-3a AeasamuoHHbIX oxxkuaanui (Kapruwwt 2001, crp. 116). O1sTh XKe,
Takas OTCPOYKA PACXOJIOB, T.€. CIIEKYJIAIUA, YCKOPUT AedJIAIUIO MEH 0 03KUTAEMOTO
YPOBHS U YCKOPUT KOPPEKTHPOBKY. Takoe "HakoIIeHre" IPUBEJIET K KeJIaeMOMY
YBEJIMUEHUIO PEATbHBIX JIEHEKHBIX 3aI1aCOB 3a CUET MajieHus IleH 0e3 U3MeHeHUs
peabHBIX JJOXO0B, ECJIU COOTHOIIIEHUE MTOTPEOIEHN A/ MTHBECTUIINN OCTAHETCS ITPEKHUM.
[TosTomy Takast OTCpouka He 00s13aTETPHO O3HAUYAET COKpaIlleHne Mpon3BocTBa. Kak
TOJIBKO II€HBI YITAAYT 0 0KUAeMOTO YPOBHs, pACXObl HAUHYT BJIUBAThCA. ' boJjiee Toro,
CIIPOC HA JIEHBI'H He MOXKeT ObITh OeckoHeuHbIM" (PoTOapz 2001, cTp. 692), IOTOMY UTO
Ka’KJIbIA JIOJI’KEH KOTZIa-HUOYb TOTPEDIIATD.

BoJtee Toro, yTBEPIK/IaTh, YTO MPU JIeIIAINU [IEH JIIOAU BOOOIIE He TOTPEOIIAIOT, IIOTOMY
YTO 3aBTPAa IIeHbI OYAYyT HUKE, ObLI0 ObI pABHO3HAYHO TOMY, UTO IIPH HEOOJIBIIION
UHQIIAIIY [IeH JII0AU BOOOIIIe He OYAyT SKOHOMUTD, a Cpasy ke MOTPeOJISIOT CBOH T0XO0/,
IIOTOMY YTO 3aBTpa IleHa Ha TOBaphl Oy/leT HECKOJIBKO BhIIE. B 3TOM KOHTEKCTe He CIeAyeT
3a0bIBaTh, UTO JIFOJY IIPEAIIOYUTAIOT HACTAXKAATHCA TOBAPAMH H YCJIyTAMU CKOPee
paHbliie, ueM 1o3:xe. Takum 06pa3oM, B KAKOM-TO MOMEHT OHH HAYHYT IOKYIIaTh, TasKe
€CJIN O3KU/IAI0T JTAJTbHEHIIIETO TTOBHINIIEHHUs IIOKYTIAaTEIbCKON CIIOCOOHOCTH JIeHET
(XropeMmaH 2006, cTp. 64).

YacTro 0KUIAeTCs, YTO B TEXHOJIOTHUYECKOM CEKTOPE IIEHBI CHU3SITCA B CBSI3U C POCTOM
npousBoauTeIbHOCTU. [IpesicTaBbTe cebe, UTO IeHbI BO BCEW SKOHOMUKE OYAyT MaJaTh.
[Tom00HO TEXHUYECKOMY CEKTOPY CErOIHsI pacX0/ibl He IIPeKpaTATcsa. B HEKOTOPhIX
CJIy4asix JIIOJIM MOTJIHM OBI IIOJI0K/ATh CO CBOMMU ITOKYIIKAMU, YTOOBI YBEJIMUUTD CBOH
pacxojbl B Oyaymiem. Eciiv oxkugaeTcs rmaieHye eH B CBSA3H C IOBBIIIEHHEM
MIPOU3BOIUTEILHOCTU TPY/A, TO PACXObI MOTYT OBITh CMEIIEHBI C ITIOTPeOIeHH Ha
WHBecTUINH. TakuM 00pa3om, NoTpebiieHre MOKeT HE3HAUUTETbHO YIIACTh IIPH
nedsyu 1eH. [1ockoIbKy MoTpebIseTcss MEHbIIIE TOBAPOB, 00JIbIIIE TOBAPOB U YCJIYT
JTIOCTYIIHO JIJISI ”HBECTUIIUH U PACIIMPEHUS CTPYKTYPhI IPOU3BOCTBA. VIHBECTUITHOHHbBIE
MIPOEKTHI, KOTOPbIE PaHbIIle ObLIK HEBBITO/ITHBI, CTAHOBATCS IPUOBLIBHBIMU 33 CYET
HE3HAYUTEJILHOTO CHUKEHHUS ITOTpedieHus. [10CKoIbKy MHBECTHITUH PACTYT
OTHOCHUTEJIBHO ITOTPEeOIEHNS, IIPOU3BO/ICTBO, BMECTO TOT'O, YTOOBI IMaJ[aTh, HA CAMOM JIeJIe
MMeeT TeH/EHITUIO K YBeJIMUeHUIO Jleianuu 1eH (XwabeMaH 2006, cTp. 64-65).

JIpyroii BeI3BIBAIOIIEN OMlaceHHe 0COOEHHOCTHIO JIOBYIIKH JTUKBUTHOCTH SBJISIETCS TO, UTO,
MMOCKOJIbKY HOMUHAJIbHBIE TIPOIIEHTHBIE CTABKU OJIM3KU K HYJIIO M M3-32 BBICOKHX
peabHBIX MMPOIEHTHHIX CTABOK, IIEHTPAJIbHBIA OaHK MOTEPSET CIIOCOOHOCTh UCIIOJIb30BaTh
KPEeAUTHYIO SKCIIAHCUIO JIJTS "CTUMYJIUPOBAHUSA COBOKYIHOTO crpoca” (bepHaHke 2002,
crp. 3).2°° JIOBOJIBHO CTPAHHO, YTO 3TO JOJIPKHO OBITh APTYMEHTOM IPOTHUB JIeIAINY [IEH.
B ri1azax neHTpasibHOTO 6aHKa IIPOIECC, BEAYIIIUN K IIEpepacIipe/ieJIeHUI0 6oraTcTBa 3a
CYeT KPeUTHOM SKCIIaHCUH, cTasl Oecrosie3HbIM. [103TOMY 1IeHTpasIbHBIN OAHK, IO CYTH,
MOJKET BO3/€PKaThCs OT COAEUCTBUSA JATbHENIIIEN KPEAUTHON SKCITaHCHHU. B 3TOM cityuae
Ooutbllle He OyJIeT HCKaKeHUI CTPYKTYPbI Ipou3BoJicTBa. CiieqoBaTeIbHO, HE Oy/ieT
JIAJTbHEHIITNX HEYJaUHbIX HHBECTUI[UH, KOTOPhIe B KOHEUHOM cUeTe 0OpedYeHbl Ha



JIMKBHUAAUIO. [[pyruMu cioBaMu, IEHTPAIbHBIA OaHK 00JIbIlle HE OyIET MHUITUUPOBATH
IMKJT Ha/{yBaHUSI-CLyBaHHUA Iy3bIpeit.>?’

IJKOHOMMUCT, OTaCaAIOIUNCS JJOBYIIKU JUKBUIHOCTH, ITIOCKOJIbKY OHA MEIIIAET
BO3MO>KHOCTH IIEHTPAIILHOTO 6aHKa "CTUMYIUPOBaTh" SKOHOMUKY, HE BUAUT, YTO TIOMUMO
TUCTPUOYTUBHBIX 3 (HEKTOB YBETUUEHUE JIEHEIKHOU MaCChl MOXKET IIPUBECTU K
HCKYCCTBEHHOMY YIJTHHEHHIO CTPYKTYPhI IPOHU3BO/ICTBA. ATO UCKAMKEHHE JIOJIKHO OBITH
PaHO WJIHM HO3/HO YCTPAHEHO ITyTEM JIMKBUAAIINH IUIOXUX HHBeCTOpOB. [Ipobiiema
JIOBYIIIKH JIMKBU/THOCTH - HE "CJIUIITKOM BBICOKHE'", a "CTUIIKOM HU3KHE' MTPOIeHTHbIE
CTaBKH.

B J10By1IIKE TMKBUTHOCTA SKOHOMUYECKHE aT€HThI UMEIOT Ype3MEPHYIO
3a/10J1KEHHOCTD.>*® YBEeIMUMBAIOIIUECS IPOIEHTHBIE CTABKY IPUBOAT K CHIKEHHUIO
KaITUTaJIbHON CTOMMOCTH CTaPBIX A0JITOB. TakuM 06pa3om, OoJsiee BHICOKHE ITPOIEHTHbIE
CTaBKY IT0O3BOJIAIOT CIIHMCATh CTaphble JOJITH 110 60JIee HU3KOU IEHEe, TEM CAaMbIM CHUIKAs
Ype3MePHYIO 3310 1?KEHHOCTh. bojiee BRICOKHE ITPOIIEHTHBIE CTABKU TAKIKe YCKOPSIOT
JINKBUJIAITAIO 3JI0HAMEPEHHBIX UHBeCTUIINH. Kak JTMKBuausa He1o0p0oCOBECTHBIX
KaITUTaJIOBJIO’KEHUH, TaK U CHHUKEHUE J[0JITa CITIOCOOCTBYIOT CHHKEHHUIO
HEOTPe/IeJIEHHOCTH M HEJIMKBUTHOCTH S5KOHOMHYECKUX areHTOB. CTabuIbHbIE UHCTUTYTHI
U majammye GakTopsl [EH CTUMYJIUPYIOT T0BEpHE U UHBECTHIINU. Takum obpazom,

e bIIAINSA TIEHBI UTPAET PEIIAOIITYI0 POJIb B BBIXO/IE€ U3 JIOBYIITKY JINKBUHOCTH. .

I/IH(l)JIﬁI_II/IOHHbIe MEPbI, HU3KHE IIPOINECHTHBIE CTABKU U IIPABUTECJIbCTBEHHBIC
BMeEUIaTEJIbCTBA 3aA€PAKUBAIOT IIPOLIECC BOCCTAHOBJICHUA.

263 JlaHHOEe KeMHCHAHCKOe PacCy KeHHe OIMO0UYHO, TaK KaK YBeTUUeHUe 1eHe)KHOW MacChl uepe3 KPeJIUTHBIN PhIHOK
TIPUBOJWT He K yBeJIMUeHUI0 MHBEeCTHULIMI B (hopMe peasibHbIX PeCypCoB, a K HellpaBU/IbHOMY B/IOYKEHUIO 3THX
pecypcoB U YBeIMUeHUI0 HOMUHA/IBHBIX PacXo/i0B.

264 MoXXHO 00aBUTh, UTO MPOTUBOPEUMBO YKa3biBaTh B KAUECTBE 3aTpaT Ha AedALuio Kak 6e3paboTuIly, BbI3BaHHYIO
HeruOKOCThI0 3apabOTHO TJIaThl, TaK ¥ CHYDKEHME UHBECTULIVH B CBS3U C TIOBBIIIEHHEM peabHOU MPOLeHTHON
craeku (cM. Bopuo u @unapzo 2004, ctp. 8). TonbKo B ciydae HeoxXuAaHHOH Aedisiyu 3apaboTHas riata Oyzer
CJIMILIKOM BBICOKOM M3-3a fle¢yisitiiu LieH. U TonbKo npy Haymuny AeIsMOHHOTO OXKH/JaHHs! peasibHble
TIPOLIEHTHBIe CTaBKU YBEJIMYMBAIOTCS BbIllle HOMMHAIBHOM CTaBKU.

265 Cwm. Potbapg (2000, ctp. 40).

266 CMm. Taxke CBeHCCOH: "B-ueTBepThIX, U 3TO, NOXKa/lyl, He MeHee Ba)KHO, He3(h(heKTUBHOCTb MOHETapHO MOTUTUKU
yCTpaHsieT BCe BO3MOKHOCTH MCI0/Ib30BaHUsI MOHETapHOM MOJIMTHKY B cTabu/M3aloHHbIX Hensx” (2000 1., cTp.
29). Tpy/HO MOHSATb, TIOUeMy 3TO ObIIO ObI MJI0X0, MOCKO/IBKY "MOHETAapHasi TIOJIUTHKA B 1ie/isiX cTabuin3armu’
O3HauaeT IPOCTO BMeIlaTe/IbCTBO B PhIHOYHbIE KOPPEKTUPOBKU. Y U3 Ipe/inonoykeHus], UTO MPOBeJieHre [JeHe)XKHO-
KPeJWUTHOM MOUTHKYU BO BpeMeHa JeIsALiuyd MOXKeT ObITh 3aTPyJHEHO, He CJIeAYeT, UTo AeqyIsALHs - 3TO IJI0X0 U ee
HeoOX0UMO MpeIOTBpaLLiaTh.

267 MHorue aBTOpHI BCe ellje BUJAT WealbHbIM IyTEM pacllvpeHre KpeAuTa U CliaceHre U3 JIOBYLIKHU JIMKBUAHOCTH.
[TorcK BBIXO/a U3 JIOBYIIKY JIMKBUIHOCTH Ha CaMOM [iefie sIBJISIeTCS 3ajaueid, KOTOPYHO OO/BIIMHCTBO MUCaTeiei
XOTAT pelinTh. CMOTpH, Hanipumep, I'yadpens (2001, ctp. 24) u Kapruin (2001, cp. 131).

268 MoykeT ObITh JIyullle Ha3BaTh CUTYALMIO JIOBYIIKON HEJIMKBUIHOCTH, TaK Kak areHThI C Ype3MepHOH
3a/10/DKEHHOCTBIO CUMTAIOT Cebst HeJTMKBUAMHU.

4.3 TeopeTnyeckue NpUUYUHbI CONPOTUB/IEHNA NaAaloWUM
LeHam

4.3.1 MNpeaB3ATOCTb NO OTHOLWEHUIO K Aednaunn ueH

Jlosiroe BpeMs HabJII01a1ach IPEB3SATOCTD IO OTHOIIEHHIO K AeIIAIUY IIEH U
MOHEeTapHOU JieDIAIUN.



A yxe 006bsICHST B [ 71aBe 2 9KOHOMHUYECKUE TEOPUH, KOTOPBIE PACCMATPUBAIOT /1€ QIIAIIUIO
IIeH KaK OTPUIIATEIbHYI0, M KaK OHH CO BpEMEHEM CTaHOBATCS Bee OoJiee
OTpUIIATEILHBIMU B OTHOIIIEHUH JleDasaun. fI olmpoBepr OCHOBHbIE apTyMEHTHI TPOTUB
nedbaauun B Ceknum. 4.2. f Tak:Ke IOKa3aJ1, UTO 5T TEOPUU U apTyMEHTbhI 4acCTO
BO3HHUKAIOT BO BpeMeHa JiediAnnu 1eH. bosiee Toro, B Ceknuu. 4.2.4 f paccmoTpet
apryMEHT O TOM, UTO JeJIAIMS I[eH - 3TO IJI0X0, TOCKOJIbKY OHA IIPOBOLIPYET
corasibHble OECIIOPSAKY U MOJTUTHIYECKUH Xxaoc. B Ceknuu. 4.1.2.3 fI 00bsICHIII, KaK
ZedaAanus 1eH MOTEHIUATIbHO MOYKeT CHU3UTD MOIIb TOCYAapCTBA M YTO Ha3HAaUYeHHOE UM
JIEKapCTBO, T.e. leHexKHad NHPIIANUA, UAET Ha II0JIb3Y JIUIIb IOCY/IapCTBY U CBA3AHHBIM C
HUM rpynmam. Takum o6pa3om, 3TO MOKeT 0ObICHUTDh aHTUAEPIISIUOHHYIO ITPEAB3ATOCTD
CBSI3aHHBIX C IPABUTEILCTBOM yUPeEKAEHUM, a TaK)Ke TAaKUX 3aUHTEPECOBAHHbBIX I'PYIIII,
Kak 0aHKH, crcTeMa oOpa3oBaHUA U Ipecca. Temnepp HacTaio BpeMs 0oJiee moipoOHO
OOBSCHUTH TEOPETUUECKHE IIPUYNHBI IIPOTUBOCTOSTHUA Aedianun 1eH. Ocoboe BHUMaHNe
OyzeT yzieJIeHO BOIIPOCY O TOM, oueMy WHQJIAIUA IeH He TaK CUJIBHO BCTPEUYAeT OTIIOP,
Kak siepaAanus 1eH.

4.3.2 loXXHble Teopun u NMpaBuTeNnbLCTBO

Teopuu BIUAIOT HA UJIEH, KOTOPBIE €CTh Y Jitoziei. Ecyiu siroin OyAyT CIMTaTh, YTO UM UTO-
TO He HPAaBUTCHA, OHU OyAyT BBICTYNIATh IIPOTUB 3TOoro. Kak mokazaHo B I'1aBe 2,
OOJIBIIIMHCTBO SKOHOMUYECKUX TEOPUI PacCMaTPUBAIOT JIe(JIANNI0 KaK HEYTO BpeiHOe. B
HacTosIIee BpeMs SKOHOMUUECKHE UCCIIE/IOBAHUSA B 3TOM 00J1aCTU CIIOHCUPYIOTCS B
OCHOBHOM ITPABUTETLCTBEHHON YHHUBEPCUTETCKON CUCTEMOM MJIHM IIEHTPATLHBIM OAHKOM,
T.e. IByM# YUpeKJIeHUAMH, KOTOpble onacaiTcs AedIIAnuy 1IeH U BBIUTPHIBAIOT OT
neHexHon nHdAnun. > Hayunslie uaeu, Kacaromecs aedIIsaiun, 3aTeM JOBOAATCA 10
CBeJIeHUs INPOKOU OOIIIECTBEHHOCTU Yepe3 "TOPTOBIIEB MOAEPKAHHBIMU ' UJIEIMU, TAKUX
KakK IIpecca U rpemnozasarenu. Takum o6pa3oM, o/iHa U3 IPUYUNH, 110 KOTOPOH /eIy
IleH MOKeT IPUBECTU K COLIAJIbHBIM BOJIHEHUAM, 3aKJII0YAETCA B TOM, UTO JIIOJAM CHOBA
U CHOBA F'OBOPAT, UTO AeIIAnus eH - 5TO IJI0XO.

4.3.3 flechnaumoHHOe nepepacnpenenieHne U ero NPOTUBHUKN

C TeopeTHUeCcKOl TOYKU 3PEHUS, MbI IOHUMAa€eM, B Y€M MOTYT ObITh TPUYHHBI
HEJIOBOJIBCTBA JIIO/IEN BO BpEMS CHIKEHHUS 11eH. B JII000M 5KOHOMHYECKOM Pa3BUTHU
no6ejia ¥ IMPOUTPHIII 3aBUCAT OT MPEABUAEHU OYAYIINX COOBITUN U KOOPAUHAIIUHN
JIeVCTBUY WHAWBH/IA B 3aBUCHMOCTH OT 3TOTO IIpeIBU/IeHNsA. B HameM cirydae mmobesa u
MIPOUTPBII 3aBUCAT OT MIPEABUAEHUS IaJIEHUS [IEH U UCII0JIb30BAHUs 9TOTO IIPEIBU/IEHUS.
[Tagenue 11eH 03HAYAET ITOTEPH JJIA IIPeANPUHUMAaTe e, KOTOPbIe HE TOUHO IIPEeABUIEN
Oymyliiee, IJIATS CAUIIKOM BBICOKHE IIEHBI 32 (PaKTOPHI IIPOU3BOJICTBA, T.€. 32 (aKTOPHEIE
IIEHbI, KOTOPbIE PUBEAYT UX K YObITKaM. KpoMe TOro, Te JII0/IN TEPSIOT, Ybe PEATHHOE
Opems monra pacret. Bo BpeMs siediiAIum 1ieH TOJKHUKY IPOUTPBIBAIOT, a KPEAUTOPHI
BBIMTPHIBAIOT.”’° B ycsI0BUAX /1eIIAIUY JaBJIeHHE Ha JIOJDKHUKOB UMeeT TEH/IEHITHIO
MeJJIEHHO BO3PAaCTaTh, YTO IICUXOJIOTHUUYECKH MOXKET BBI3BAaTh I'OJIOBHYIO 0OJIb.

Hy»xHO 106aBUTD, YTO B YCIOBUAX AeDIIANNU POCTa SKOHOMUKHU, BCE 5TO HE O3HAYAET, UTO
MIPOU3BOIUTEIIN HE CMOTYT IIOTACUTh CBOH JIOJITU M 00AHKPOTATCA. XOTs peaybHas
CTOUMOCTH 00513aTEIbCTB JOJPKHUKOB YBEJTUUNBAETCS, YBEJIMYUBAIOTCSA U UX PeaIbHbIE
JIOXOJIbI, B TO BpeMs KaK HOMHUHaJIbHbIE BBIILJIAThI OCTAIOTCS MIPEKHUMM. > DTO TaK,



IIOTOMY YTO IIPOAYKTUBHOCTH IPOU3BOAUTEIIEH U UX TPAThl yBeTUUNBaIOTCA. [[eHbI Ha
IIPOAYKTBI, KOTOPbIE OHU IIPOAAIOT, IIaal0T, HO OHH IIPOJAaIOT 60)11311166 X KOJIMYECTBO,
YTO MOZKET YPAaBHOBECUTD ITaZICHUE IICH. KpOMe TOT'O, IIPOU3BOAUTEIN YBEJIUUHNBAIOT
O6’beMbI IMIPpOU3BOACTBA KME€HHO IIOTOMY, UYTO AYMAIOT, YTO TAKUM 06pa30M OHH
MaKCUMU3UPYIOT CBOU JIeHEKHBIN 0X07. Tak, OHU He 00513aTETbHO CTAIKUBAIOTCS C
HpO6JIeMaMI/I IIpU IIoralmi€eHruu CBOEro aoJra. Tosapko Te IIPOU3BOJUTEIIN, UbAd BbIDYUYKA OT
IIPpOAAXKH ITaa€T 6bICTpee, YEM BbIPDY4YKa OT IIOKYIIKH, UCIIBITAIOT IIa/IECHHUE CBOETO
JEeHEeKHOT0 J0oX01a.

269 Baiit (2005) onuckiBaeT Biausinue defiepaabHON pe3epBHOM CUCTEMbI Ha JleHeXXHble ucciiefoBaHusi. OH
rokasbiBaet, uto B 2002 rofy nojas/sitoiiee 60/IbITUHCTBO CTATeH M0 A€He)KHO-KPEJUTHOMN MOJIMTHKE ObLTH
ory6sMKkoBaHbI B )KypHanax ®PC UM SBISIOTCS COaBTOPAMH SKOHOMHUCTOB M3 Urc/ia coTpyaHUKOB OPC.

270 310 He rpou3ouIo Obl, ecsiu OBl fedIsALys LeH Oblia >KeaHHOH. [To/HKHUKY (M KPeAUTOPbI) TIPOUTPLIBAIOT (1

BBIUTPBIBAIOT) 10 CPAaBHEHUIO C CUTYyaL{lel, Kor/a 1jeHbl He yraau. OHU BBICTYIIAOT IPOTUB AeIsALMH LieH, XOTS U
TIpe/iBUJeNH ee, TOTOMY UTO IIPOMTPBIBAIOT OTHOCUTE/ILHO CLieHapHs ¢ 60/1ee BLICOKUMY LIeHaMU.

4.3.3.1 OueBNAHOCTb NOTEPb

[IprurHa HEZIOBOIBCTBA KPOETCA B Pa3HUIlE SKOHOMHUUECKOTO MepepacipezieieHus BO
BpeMeHa JieJIAINY IIeH IO CPAaBHEHUIO CO BpeMeHaMU UHQJIAINU 1IEH.
ITepepacrnpenenuresbable 3G GeKThI AedIIANUN IeH SIBIAI0TCI 00paTHhIMU 3¢ deKTaM
UHQJIAINU [eH, KOTZ[a KpeAUTOPHI IIPOUTPHIBAIOT, & JOJIKHUKU BBIUTPHIBAIOT 110 MeEpe
YMEHbBIIIEHUS PeaIbHOTO OpeMeEHHU 3310/’ KEHHOCTU. Tak moyeMy ke CyIecTByeT OoJIbIlee
corpoTuBieHue AedaAnuu neH, ueM nHQaauun? pdeKTsl He COBCEM MPOTUBOMNOIOKHBI
T€M, KOTOPbIE MPOUCXOAAT IPU UHGJIAIUU 10 HECKOJIBKUM ITpUUnHaM. Bo-1iepBbiX, Ipu
IIeHOBOU MHQJIANY ITepepacipezieieHe 60Ible 3aTyIIeBbIBAETCS, YeM ITPU JAedIsaiiun
1eH. B ycs1oBUsAX 11eHOBOUM MHQMIIAIUY KPEAUTOPHI IPOUTPHIBAIOT MEJJIEHHO, a He
BHE3AITHO, TaK KaK JIEHbI'M, KOTOPbIE€ OHU IIOJIyYaIOT I10 CBOUM KpeJINTaM, TePAIOT
MMOKYyTaTeJbHYIO CIOCOOHOCTh. KpeauTophl MOTYT IMMOKYTIaTh MEHBIIIE TOBAPOB U YCIIYT, YEM
OHM ObI Kynmuyiu 0e3 UHQJIAIUY IeH. JTa ITOTePs e/iBa 3aMeTHA, IOYTH HEBUIUMA, IIOTOMY
YTO JIIOJIN He 3HAIOT, YTO OHU MOTJIU ObI KyIIUTh 0e3 neHoBol nHdasanuu. Hanmpotus, B
1IeHOBOM JieiIAIuy OpeMs peaTbHBIX 10JITOB MOYKET CTaTh HACTOJIBKO TSXKEJIBIM, UTO JJOJIT
OyZeT mepecMOTpPeH WJIH JIOJI?KHUK 00aHKPOTHUTCA.>”* B mmocyiefHeM ctydae aKTHBBI
TepearTcsa KPeINTOPY. DTO He 00s3aTeIbHO HAHOCUT BPeJ TPOU3BO/ICTBY, TaK KaK
MEHsIETCSI TOJTBKO COOCTBEHHOCTh Ha ITPOU3BO/ICTBEHHBIE aKTUBBI, U B IIPOIecce
0aHKPOTCTBA ITPOU3BOJICTBO MOKET ITPO/IOJIKAThCA, KaK U paHbliie. MOXKHO Jlaske
YTBEPK/IaTh, YTO TAKOE IIepepacIpe/iesieHe, CKOpee Bcero, OyAeT criocobCcTBOBATh POCTY
MIPOM3BO/ICTBA B IOJITOCPOYHOU MEPCIIEKTHUBE. ITO MOKET OBITh TaK, IOTOMY YTO
repepacipeziesieHue UAeT OT JIF0AeN, KOTOPbIE, KaK MMPAaBUJIO, SKOHOMAT HEMHOTO MEHBIIIE
(BBICOKHIE BpEMEHHBIE TIPEJIIIOUTEHMS), OT IOJI?KHUKOB, K TEM, KTO, KaK ITPaBUJIO,
SKOHOMSAT HEMHOTO 00JIbIle (HU3KHE BpeEMeHHbIE ITPEIIOUTEeH ), KpeauTopaM. Takum
obpazom, 001IIasi SKOHOMHUS MOKET OBITh YBEJTMYEHA 32 CUET TAKOTO IepepacIpe/ieIeHus.

[Tpomnecc 6aHKPOTCTBA, OAHAKO, ITOPA3YMEBAET BasKHOE OTINUME Ae(IISIIITOHHOTO
repepacipezesieHuss 0T HHQJIAIMOHHOTO Iepepacipe/iesIeHus, I7ile aHOMaJIbHO MaJIo
O6aHkpoTcTB. ITepepaciipesiesieHrie 0AaHKPOTCTB OUEHb 3aMETHO M YaCTO SIBJISAETCSA JIMYHOMN
Tpareaueil. YesoBeK, KOTOPBIN OOBSIBIIAET O CBOEM DAHKPOTCTBE, BEPOSATHO, OOJIbIIIE 3HAET
O CBOUX IOTEPSX, UEM KPEAUTOP, KOTOPBIN MTPOUTPHIBAET MPU UHGJIIAIUH IIEH.

271 Cmotpu Cengxun (1997, cTp. 42).



272 Tlo 3TOMY BOMPOCY CMOTpH TakKe XrosbcMaHa (2008, ctp. 27). ®emvkce Comapu (1959, ctp. 185) npuBoaut
aHAJIOTHYHBIN apryMeHT, CpaBHUBAst BUAVMMOCTh 3aTpaT Ha UHQISALUI0 U f1edoIT.

4.3.3.2 PacnpocTpaHeHne yObITKOB

B ycioBusx neHoBoi nHQIsSIuu 6peMs NoTepb, KaK IPaBUIIO, JIOKUTCA Ha MHOTHE ILJIEYH,
Ha OOJIBIIIYIO YacTh HaceJieHus. Bee, KTO JepKUT WM O/Ia/I>KUBaET A€HbI'H, CTPAJAOT.

[TosToMy IIpu Me/IJIEHHOU U YCTOMUNBOU NHQIIAIUY 1IeH BEPOATHOCTh CONIPOTUBJIEHUA
WJIN COIIMAJIbHBIX BOJTHEHUU He TaK BeJINKa, KaK Ipu AedAanuu neH. 9TO TaK, IOTOMY YTO
1ipu AeIIAIUY [IEHBI IOTEPU OOBIYHO HE OUY€Hb OOJIBIIHE.

[TpoaaBIOB, Ubs BRIPYYKA OT MIPOJIAXKU MAJIa€T OBICTPEE, UeM UX BBIPYUYKa OT ITOKYIIKU,
MeHBIIIE 110 KOJTUYECTBY U OHH JIyJIlle OpTaHN30BaHBI, UeM IIOTPEOUTEIIH, N3BJIEKAIOIIHE
BBITOZY. Bosiee TOro, 06BIYHO y OJTHOTO JIOJI?KHUKA WJIM KOMITAHUU-ZIOJIKHUKA MHOTO
KpPeZIUTOPOB.

ITO 03HAYAET, YTO NPH JAeJIANNY [IeH TPUOBLIb PacpeiesisieTcss MeXay MHOTUMU

KpeZINTOpPaMH, B TO BpeMs KakK JO/KHUK (T KOMITaHUS-0/KHUK) IPUHUMAaeT Ha cebst

BCe YOBITKH M MOXKET 00aHKPOTHUTHCS. IT0CKOIBbKY OpeMs He pacpoCTpPaHsAETCA Ha IIEYH

MHOT'HUX, COIITMa/IbHbI€ BOJTHEHUA ITPOUCXOAAT C OoJIBIIIeH BEPOATHOCTBIO, YEM BO BpEMA

UHOQIIAINY 1eH.*7

273 B nuTeparype 1o 0611{eCTBEHHOMY BBIOOPY I10/{UepKUBAETCS] CTOMMOCTb OPTaHHU3alliK TPYIIEI [10 MHTepecaM C
L|eJIbIO TIOUCKA Ty Tek Tepeiaurt 60raTcTBa MyTeM roCy/JapCTBEHHOTO BMEIIIaTebCTBA WITH 3all[UThl OT Hero. CMOTpH
Pobepra Dkenynaa-mi. u Pobepra Tonmicona (2001). Ecnu Gpemst pacnipesienisieTcst Ha HECKOJIBKO TIIeY, TO Jierye
OpraHM30BaTh IPYIIILI IO HHTEPeCaM, KOTOphbIe CTPEMSITCS K epesjaue 60raTcTBa, MOCKOJIBKY /ISl 3TOTO eCTh Gosee

BBbICOKMI cTuMYyJ1. [IpoTect poTuB Aedisyy 1eH Takke OTHOCHUTEJIBHO JIETKO OPraHU30BaTh, KOTZa YoKe
CyILLleCTByeT OpraHU30BaHHasi IPyIIra, KOTopasi UCIoMb3yeTcs A/ ApYTrux Lesed. CM. TakKe Cie[yIOIIW paszert.

4.3.3.3 OpraHusauua u Bnactb no6egureneii n nponrpasBLLUnNX

Vcropuuecky TpyHIlbl, KOTOPbIE IPOUTPHIBAIOT IIPU IIEHOBON MHQIIAINY, OPTaHU30BaAHbI
Xy’Ke, YeM TPYIIIbI, KOTOPble IPOUTPHIBAIOT Ipu AediAnuu 1eH.”* B ciryuae nadisannu
IIeH I'PYIIBI ¢ OTHOCUTEIHHO (PUKCUPOBAHHBIM JIOXOJIOM, TAKHE KaK apEH/IaTOPHI U
KpeAUTOPhI MPOUTPHIBaIOT. Kak A 00bACHAI B IPeAbIAYIIEM pa3/iesie, 3TU IPYIIIb
ZIOBOJIbHO MIUpOKU. OHU, KaK MPAaBUJIO, IIJIOX0 OPTraHU30BaHbI, pacIpe/iesisas
MIPEeNMYIIIECTBA OPTaHU3AIUH 10 MHOTUM IIeYaMm | Jiesias 3¢ dekT 6e30IeTHUKA
JIETKOBOILJIOTUMBIM. HamrpoTHB, TpyMIIbl, KOTOPBIE IIPOUTPHIBAIOT IIPU Ae(IIAINH IEHbI,
KaK MPaBWJIO, OTHOCUTEIBHO HEBEJIMKU U IIOTOMY MOTYT OBITh OPraHU30BaHbI
OTHOCUTEJIBHO IIpoiiie.””> Beé ot Toro, uyTo npobieMa 6e30MIeTHHKA He TaK YK U cepbe3Ha.
BeIroipl OT OpraHu3anuy IPyIIbl BBICOKHU MO0 OTHOIIEHUIO K IMYHBIM PacxojiaM, KOTOpble
JTOJI’KHBI B3SITh HA ce0s YJIeHBI TPYIIIEI.

ITO 03HAYAET, UTO I'PYIIbI IPOUTPHIBAIOIIUX IPU AedIANNUY IIeH, KaK IPaBUJI0, XOPOIIIO
OpraHu3oBaHbl. Takue rpynnsl, Kak (epMepbI-JO/KHUKY, U IPEANPUATUA HAXOAATCA IO/,
YTPO30i1 3HAUUTETHLHOTO IIPOUTPHIIIA B AeDIAINN [IeH. ITO OOBACHAET UX CUJIBHOE
COIIPOTUBJIEHUE U YCHENIHYI0 OPraHU3aIui0. DTU IPYIbI, KaK IPAaBUJIO, TAKXKE UMEIOT
60J1ee MIMPOKYE MOJTUTUYECKHE PhIYaru BIUSAHUA. X035€Ba KUIb, JIa’Ke eCJTU OHU He
OpTaHU30BaHBbI, a Tak:Ke epMephl WU NPeNPUATHA, ABIAIOTCA BAKHBIM IOJIUTUYECKUM
¢axropom. BiiasiesibIibl JOMOB ¢ Ype3MepHOU 33/10JKEHHOCTBIO MOTYT HOTEPATH YTO-TO
CYIIIECTBEHHOE B CBO€H JKU3HH, TO €CTh CBOM JJOM. JTa IPYIIIa MOKET 0Ka3aTh CUJIBHOE
WJIN JlasKe HACUJIbCTBEHHOE COIIPOTUBJIEHUE, KOTZ]Ja OHM HAYHYT TEPATH CBOU JI0OMa.



depmepam y/1as10ch OPraHU30BaTh JIOBOJIbHO 3HAUUTEJILHYIO TPYIIILY, TaK KaK UX
OpraHM3aIysA IpeaaraeT yeIyri, KOTOpble MOXKHO yTauTh OT "He uieHoB".%”® [ToMruMo
3TOr0, OM3HECMEHBI MOTYT OBITD JIETKO OPraHN30BaHbI B HEOOJIBIIIHE TPYIIITHI C CHJIBHBIMU
ob1mMu nHTepecaMu.>”” Bu3HecC IeNCTBUTEIFHO MHOTOE TEPSET IIPH JIeIIAINH TIE€H.
Hcropuuecku Cj10:KUI0CH TAK, UTO CAMBIMH KPYITHBIMH JO/KHUKAMU YaCTO ABJIAIOTCA
6usHec-3;1uThl. OHU OY/IyT PENINTEIFHO BBICTYIIATh IPOTUB JIeDIIAINY IIeH, KOTOpast
MOJKET IIPUBECTH K UX OAHKPOTCTBY. OOBIYHO OHHM OYE€Hb XOPOIIIO OPTAaHU30BAHBI U UMEIOT
MIPOBEPEHHYIO CTPYKTYPY, 001a7]a10T OOJIBIITUM BJIMSTHUEM U YACTO "CJIMIIIKOM BEJTUKU,
YTOOBI ITIOTEPIIETHh HEyauy'", UYTO MOApa3yMeBaeT CUJILHOE IIOJTUTUUECKOE BIIUSTHUE.
HeyauButenbHO, UTO OHU BBICTYITAIOT IIPOTHUB IQ/IEHUSA IEH, TAK KaK HECYT YOBITKH
OTHOCHUTEIBHO JPYTHX TPYIII, a YaCTO U BOBCE HECYT YHUCThIE YOBITKU. [[pyruMu cjioBamu,
OHHM OyIyT MOJIy4aTh HPUOBLIL OT UHMJISAIIUY IIEH, 32 KOTOPYIO OHH BBICTYIIAIOT.

B 1iesiom, 5/1UTHI B HallleM COBPEMEHHOM OOIIECTBE U3BJIEKAIOT OOJIBIIIYIO TIOJIh3Y U3
Halllel HbIHEITHEN IeHeKHOU CUCTEMBbI, KOTOopas MojiBep:keHa nHdaAnuu. B cucreme,
Mo/IBePKEHHON UHQJIAINY IIeH, HET CMbIC/Ia SKOHOMUTD HAJIMYHBIE U IOKYIIAaTh TAKUe
AKTUBBI, KaK HEJBUKHMOCTD, IIOII033KE.

HanpoTtus, pusndeckue A BJIe3al0T B OJITU JJId IOKYIIKU aKTUBOB. lleHOBasA
UHQIIAIUA BIIOCTIEACTBUY CHIDKAET OpeMs 3a710/KeHHOCTH. DUu3nyecKye Juia MOTyT
3aTeM nepeaaTh IPUOOPETEHHOE UMYIIIECTBO B 3aJI0T B KauecTBe obecrieueHust
MIOCJIETYIOIIHX KPEJUTOB, UTO elrfe OOJIbIIe TOAHUMET [IEHbI HA aKTUBBL, T.€. GU3UYECKHE
JINIA, KOTOPBIE BJIaJIeI0T UMYIIIeCTBOM, MOTYT MCIIOJIb30BATh €ro JJIf OKYIIKY ellle
00JIBIIIETO KOJIMUECTBA AKTUBOB 32 BHOBb CO3/IaHHBIE JIeHbTU. B TAKOM MUpe pacTyIux
IIeH, OT/IEIbHBIM JIMIIAM U KOMIIAHUAM UMeeT CMBICI 00peMeHATH cebs goaramu. Kak
CJIEZICTBUE, BJIUTHI HAIIIETO 00IIlecTBa, OoraThlie BJIa/IeIbIIbl AKTUBOB, KOMIIAHHU,
(prHAHCOBBIE YUpEXK/IeHUS U ITPAaBUTEJIbCTBA CTAHOBATCS Bee O0J1ee 3aBUCUMBIMU OT
CO37IaHMUA IEHET, YTOOBI YMEHBIITUTD CBOU PeaJIbHBIE JOJITH. [ITUTeIbHAS U )KECTKAS
nedIiAnys 1eH IpuBesia 661 K 6aHKPOTCTBY O0JIbIEN YacTH GUHAHCOBOM CUCTEMBI,
OM3HEC-3JIUTHI U IPABUTEIHCTB. > [[pUMEpPOM MOTYT CIIy»KUTh IIPABUTEIbCTBEHHBIE
oprassl. [IpaBuTeIbCTBA MPEATIOUNTAIOT (UHAHCHPOBATH CBOM PACXOBI 32 CUET JIOJITOB, a
He 32 CUeT MOBbIIIeHUs HIOroB. IIpaBuTesibcTBa NIPEAIIOUUTAIOT JI0JITOBOE
(pmHaHCHUPOBaHUE, TOCKOJIBKY MTOBHIIIIEHNE HAJIOTOB 00JIee HEMOMYJIIPHO, TAaK KaK OHO
0oJiee HATJISA/THO TTIOKA3bIBAET CTOMMOCTD TOCYZaPCTBEHHBIX PACX0OZ0B. A BOT HaHKOBCKAs
cucTeMa MOKET MPSAMO WIN KOCBeHHO (DMHAHCUPOBATH 3TH JIOJITH IIyTeM CO3/IaHUA JieHeT.
JleficTBUTEIIBHO, cerofiHs O0JIbIIasA YaCTh FOCYAPCTBEHHBIX JJOJITOB HAXOUTCSA B pyKax
¢rnraHCOBOU cucTeMbl. JledosIT IpaBUTEIBCTBA, BBI3BAHHBIN JJINTEIBHOU Jedianuen
IIeH, IPUBEJIET K CePbE3HBIM ITOTEPAM /111 PUHAHCOBOU cucTeMbL. >’ O01IasiAch
B3aMMOCBA3aHHOCTBIO0 (PUHAHCOBOM CUCTEMBI, CUCTEMA MOKET PYXHYTh. 32 3TUM
MocJIeyeT COKpallleHre KpeAuTOBaHU U ycuieHue iedisanuu 1ned. OaHo 6aHKPOTCTBO
CIIPOBOITUPYET MOCIIEAYIOINIEe. B KOHEYHOM cueTe, Bce 9KOHOMHUYECKUE areHThI,
3aBHCAIINE OT JaTbHeNIe HHQIIAINYT IIEH, IO/KHBI OyAyT 00bABUTSH Jledoit. Takum
o0pa3om, MaccoBble DAHKPOTCTBA, BhI3BaHHBIE IeIIAINEN [IeH, HAHECYT yIepo
HHTEpecaM OAaHKOBCKOM CHCTEMBI, JIOJKHUKAM U IpaBUTEIbCTBaM. CeroHs 3JIUThI
MOTUOHYT, ¥ BOSHUKHYT HOBBIE. [I0CKOIbKY CETOAHAIITHIE 3JIUTHI XOPOIIIO OPTaHNU30BAHBI
U COXPAHAIOT ITOJIUTUYECKYI0 U (DMHAHCOBYIO BJIACTh, UM YAAETCA NIPEIOTBPATUTD
nedaAanuio neH. I'pynmnel, 0IHAKO, YTO MOJIyYaT IPUOBLIb OT AedIIANNY IEH IINPE, HO, KaK



MIPaBWJIO, IJIOXO OpraHu30BaHbl. OTPOMHBIE Macchl pabouynx U MOTpeduTesel, Kak
MIPaBUJIO, OJIYYalOT IPHUOBLIb IIpU Aedsanuu neH. Takke OepekINBbIe U KPEIUTOPDI
MOJIyJal0T MPUOBLIL Ipu Aedanuu IeH. OJHaKO, KaK YKa3aHO BbIIIE, UX IPUOBLIIb, KAK
MIpaBWJIO, pacupezesiseTcsa Ha 0oJIbliiee KOJIMYECTBO IUIed, ueM yObITKU. Takum ob6pazom,
nobeauTesu eHOBOH AedIAnuu He OyAYyT APOCTHO COMIPOTUBIIATHCA 00IIeCTBEHHOMY
AaBJICHHUIO, KOTOPOE€ OKa*KyT XOPOIIIO OPraHru30BaHHbIE€ U BJIMATE/IbHbIE I'DYIIIILI IIDU
[IEHOBOU JIeDIIAINH.

274 15151 nuTepaTypsbl 10 BOITPOCY O TOM, TI0UeMy HEeKOTOpbIe TPYIIIBI MOTYT jierde OpraHW30BbLIBAaTLCS /IS CBOUX Liereit
¥ UMEIOT OoJibiliee BIUSIHYE, YeM [Ipyrue, CM., Haripumep, ['opaona Tamioka (1967) uiu Maukypa Oncona (1971).

275 Cmotpute, Haripumep, Osicon (1971, cTp. 5-52).

276 OncoH (1971, cTp. 132) mosicHSET, UTO MpobeMy 6e30UIeTHHKA MOXKHO TTPE0/I0/IETh B OOJTBIIIMX TPYIIaX, eC/TH
OHH TIpeJIaraloT B KauecTBe "TI0O0YHOro NpOAYyKTa" YCIYTH, U3 KOTOPLIX MOI'YT OBITh UCK/TIOUEHBI HeusIeHsl. s
(epmepoB 310 MOryT OBITH (hepMepcKye KypHaibl, obpa3oBare/bHble YCIYTH U T.[,.

277 Cmotpu OncoH (1971, ctp. 143).

278 Xronbemad (2012, ctp. 99) ykasbiBaeT Ha TO, UTO TTOJIMTHKY BCEX MapTHii, He3aBUCUMO OT UX U/Ie0JIOTHU U
HEeCMOTPSI Ha Pa3/uuus B JPyryux o0/macTsx, BCera COBMAJAlOT B CBOEM HEIPUATHH JedUIsLH LieH.

279 TIpaBpga, UTo B YCJIOBUSX AedUIALUH 1jeH OaHKH, SIBMISIOLINeCs: KpeJUTOpaMH, TakyKe HaXOASATCS Ha BHIUTPBIIITHON
cropoHe. OfjHaKo, KOI7ja BIafiesiel] oMa He BBITIOJIHSIET CBOM 00s13aTe/IbCTBA 0 UITOTeKe, a 6aHK BBIHYK/eH
3abparh /10M, OH 0OBIUHO HeceT YOBITKH, 0COOEHHO B YCJIOBUSIX, KOT/Ia LieHbI Ha KUJ/Ibe Pe3Ko MazjatoT. Bosee

BBICOKasl peasibHast [I0JIr0Basi Harpy3Ka, Kak MpaBu/Io, COBMAJaeT C YObITKaMK OAaHKOBCKMX aKTHBOB B YCIOBHSIX
YKeCTKOH JeIsiiiuM 11eH, BEI3BAHHOMW COKpall|eHHeM KpPeUTOBaHMSI.

4.3.4 OyapoBaHu/e U pa3ovyapoBaHue geHbramu

Jlpyroil IpuyuHOM, 10 KOTOPOH edisAnus [eH MOXKeT ObITh He IPUHATA, ABJIAETCS
HeHexHoe ouapoBanue.?*® Korma npoucxomut nedisius meH, 60raTcTBo U JOXO7, B
HOMMHAJIBHOM BBIPaYKEHUU MOTYT yIacTh.?® [leHe)KHoe ouapoBaHUe, B TAKOM BH/IE,
MOXKET OTHOCHUTBCSA U K JIOXOAY U K OoraTcTBy. /[aBaiiTe cHauasia 00paTUMCs K 04apOBAHUIO
noxoziamu. JIro/lu MOTYT YyBCTBOBATh cebsl OeTHee, JaXke €CJIN UX PEeaJIbHBIHN JI0XO/T He
U3MEHWICA WIH JJa’Ke MOYKET yBEJTNYUBATHCA. [leiCTBUTEIHHO, CYIIIECTBYET
IICUXOJIOTUUECKasi IPUUNHA TOTO, UTO MajieHue IleH He IpUHUMaeTcs 060Iblie, 4eM poCT
1ied. MHorue sty 60J1bIle 6€CIIOKOSTCA O CBOEM OYyZyIlleM B KaueCTBe IPOU3BOUTEIIEN,
YyeM 0 CBOeM Oy/yleM B KauecTBe oTpebuTesieil.>® Tak, KOr/ia IeHbl Ma[aloT
IIOBCEMECTHO, JIIOJIY CKJIOHHBI HE 3aMeYaTh, YTO MHOTHE I[eHBI HAa TOBAPbI, KOTOPbIE OHU
MOKYIIAIOT, TAKXKe MMa/IaioT B IleHe. CKopee OHU COCPeZIOTOUATCs Ha IleHe OJHOTO ToBapa
WJIN YCJIYTH, KOTOPYIO OHU POJIatoT. [lockoIbKy 9Ta nieHa, 6yAb TO YCJIyTH TPy/Aa WiIn
MIPOU3BEIEHHBIN TOBAP, KAYKETCSA HACTOJIBKO CYIIIECTBEHHOMU /1711 Oy TyIIero, 4To OHU Oy IyT
BBICTYIIATh ITPOTUB I1a/IeHUs IleHbl. PAOOTHUK, Ubs 3apIUiaTa ImaaeT, IMeeT TeH/IEHITHIO
MIpU/IaBaTh 3HaUeHNe NaJIeHUI0 CBOel 3apIUIaThl, UeM TOMY, UTO €T0 IOTPeOUTeIbCKUe
IIeHbI TaKKe MaAatoT. [IponsBoiuTesb, HAa YbIO MPOAYKIIUIO IIEHHI N1JIaI0T, TAKXKE MOKET
CYeCcTh 3T0 O0JIee BECOMBIM, YeM TO, UTO IEHHI er0 (PaKTOPOB IIPOU3BO/ICTBA U
MOTPeOUTEIIbCKUE [IEHBI TAKXKE MAZal0T. B 000Ux cirydasx 1eHa Mpojaku YyBCTBYETCs, KaK
Oo4eHb JIMUHAas 1eHa. [TageHmne 3ToM IMYHOU 1IEHBI BBI3BIBAET IIPOTECT. /laBaliTe Tenephb
obparumcs kK ouapoBaHuio 6orarcrBoM. [1pu gedsisnnm neH neHbl Ha TAKWe aKTUBBI, KaK
MAIIIUHBI, MOTYT yIacTb. Ciie1oBaTeIbHO, TPEAPUATHIS MOTYT ITIOHECTU OyXrajTepcKue
yOBITKU, Ja’Ke eCJTU OHU He ITOHECYT UX B peayIbHOM BbIpakeHuU. OJTHAKO, TOMUMO
OyXrasITepcKOU WLII03UH, €CTh U pa304apoBaHue, BbI3BaHHOE Ma/leHHeM HOMUHAJIbHOU
CTOUMOCTHU OOraTCTBA.

W3-3a maieHus 1leH Ha aKTUBBI JIIOJIU MOTYT YyBCTBOBATh cebs1 OesiHee. Hanpumep, mipu
COKpaIieHnu 0aHKOBCKOTO KpPeINTa BO BpeMs PelleCCHUU IIeHbI HAa aKTHUBBI MaAl0T.



Bo3mozkHO, mpou3soieT 06Bas poHA0BOTO phiHKA. KOra reHs! Ha GOH0BOM PhIHKE
I13J1a10T, UHBECTOPHI (POH/IOBOTO PBHIHKA CTPA/IAIOT OT cokayieHN. OHU BAPYT CTIN
0CO3HaBaTh PaKT, YTO OHU MHBECTUPOBAJIN, B 3BHAUUTEJILHOU CTENIeHH, B HEy/JauHbIe
WHBECTHUI[UH BO BPEMSI UCKYCCTBEHHOTO OyMma. KoHeUHO, I10XHe BJIOXKEeHUs ObLIH
COBEPIIIEeHbI, BEPOATHO, OUeHb JJABHO, HO TOJILKO CceifUac UM CTaJI0 OUEBU/IHO, UYTO 3TU
BJIO>KEHUI HAa caMOM JieJie ObUTH Hey/lauHbIMHE. 1o Kpaxa ¢GOHIOBOTO PIHKA NHBECTOPHI
IO/ WJLTIO3Kel OoraTcTBa He 3HAIN 00 YHUYTOKEHUHN PeasIbHOro 60TaTcTBa MpHU
OIMMOOYHBIX BIOKEHUAX. Tenepp, B CBA3U C aJIEHHEM CTOMMOCTH aKTUBOB, HACTYIIAeT
00J1e3HEHHOE pPa30vYapoBaHUE.

Uro-To moxoxkee Ha pa3oyapoBaHre (OHIOBOTO PIHKA IPOUCXO/IUT, KOT/IA B YCJIOBUAX
nedIAnuy IeH MPOUCXOUT OAHKPOTCTBO U3-3a POCTA PEATIbHBIX JI0JTOB. JIO/KHUK
TepseT BCe, a KPeAUTOP YacTO MOXKeT BEPHYTh TOJIBKO YaCTh CBOUX MHBECTULINI B
JIeHe>KHOM BbIpakeHUU. Kpome Toro, nHOr/ja KpeAuTOpy MPUXOAUTCA JI0JITO KJAaTh, IIOKA
OH OKYIIUT CBOW MHBECTHUIINU. B cBA3U ¢ 6AHKPOTCTBOM CTAaHOBUTCS OUEBUIHBIM, UYTO OBLI
MIPEJIPUHAT IJIOXON MHBECTUIIMOHHBIN MPOEKT. YHUUTOKEHUE PeaIbHOTO 00TaTCTBA
mposiBysieTcss B 6aHKpoTcTBe. OUapoBaHUE COCTOSIIO B TOM, UTO J0 OAHKPOTCTBA JIIO/IH, HE
3HaJIN 00 YHUUTOKEHUH peasibHOTO OoraTtcTBa. OHU CYUTAIOT, UTO OAHKPOTCTBO
YHUUTOXKUJIO peasibHOe OoraTcTBo. Tem He MeHee, pa3pylieHUs IPOU30IILIU B MOMEHT,
Korzja ObLIN OCYIIeCTBIEHBI MHBECTULINU. TOJIBKO B KOHIIE 5TO MMPOSIBUJIOCH B 0AHKPOTCTBE.

Ectp €Ie OJHO BO3MOKHO€E pa304apOBaHHE B oorarcTse J'IIO,ZLGﬁ. HpI/I COKpalll€Hnn
KpeJINTOBAHUS, BBI3BAHHOM JIeDIsAIIHEN 1IEH, MOTYT BO3HUKHYTD IIPO0JIEMBI ¢ 0aHKOBCKOM
CHCTEMOU YaCTUYHOTO pe3epBrUpoBaHus. Koryia BKJIa{UMKHU HE MOTYT IIOJTHOCTHIO
BOCCTAaHOBHUTD CBOU JIETIO3UTHI WJIN BHIHYK/IEHBI K/1aTh, YTOOBI UX CHATH, OHU CTAHOBSITCS
HeI0BOJIbHBIMU. Ternepb OHH 3HAKOT, UTO UX OAHK HCITOJIb30BAJ M CCYKaJl UX JIEITO3UTHI.
OnHako HeCIOCOOHOCTh OaHKa WX BBHIIIATUTH SBJISIETCS JIUIID ITPOSBIEHUEM
MIPOUBOIIIEIIETO PaHee lepepacipeiesenus. HampoTus, mpu eHOBOW HHMIIAINN
mpoucxoiut obpartHoe. JItou 4yBCTBYIOT ce0st Ooraye 3a CUeT MOACYETHON TPUOBLUIH U
poCTa IIeH Ha aKTUBbI 1 HOMUHAJIBHBIX JJOX0A0B. ONITUMHU3M IIUPOKO PaCOpPOCTPAaHEH, U
BCE KayKETCs BOBMOXKHBIM. ITO OOBSICHSET, [IOUEMY CYIIIECTBYET MEHbBIIIEE COITPOTUBJIEHUE
UHQIALNY [eH, yeM Jiedisanun 1eH. Ciae10BaTesIbHO, JeHeXKHOe 0UYapOBaHUe U
pa3oyapoBaHUe TaK:Ke MOTYT ObITh (PaKTOPaMH, OOBACHSIONUMU COITUATHLHBIE BOJTHEHUS.
280 Bop/io ¥ TpoY. YTBEP>KZAIOT, UTO, BO3MOXKHO, Tak 06110 B 1880-e 1 1890-e rozp! (2004 r., cTp. 16). 281 3T0 HE
00s13aTeNBHO BO BCeX CIyvasx Aeduusiliyi. B ycioBusix fedisiiiuy pocTta, HarpuMep, J0X0Abl B HOMHHA/ILHOM
BbIDA>XK€HWU MOTYT He YI1aCTb [Ji BCe€X, TdK KaK IMPOM3BOACTBO YBE/INUMBAETCA. ,Z[J'Iﬂ pa60q1/1x AVUCKOHTHPOBAHHAs
LIEHHOCTb TMpe/iesibHOro npogykra (DMVP) Mo)keT ObITh MOCTOSIHHOM MPH YBeJIMUeHNH (PrU3HueCKOM

nipou3BogurensHoCTH. O KoHtenuu DMVP cum. Por6apg (2001, ctp. 387-409).
282 Cwmotpu Cronmep (1966, crp. 137).

4.3.5 fledonaunsa n peueccus

Jedisauus Tak:ke He IPUHUMAETCS, [IOTOMY UTO OHA YacCTO MPOCTO COBIIA/IAET C peleccuen
u edsanreit 6aHKOBCKOTO KpenuTa. Takum o6pa3oM, edIrsiiys acCOUUPYETCs C
peneccueii. Kak 6b1710 CKa3aHO BBIIIE, B YCJIOBUSX PEIIECCHU CTAHOBUTCS OYEBUHBIM, UTO
HCKYCCTBEHHBIN OyM ObLT MJLTIO3UEN U UTO OBLIO COBEPIIIEHO MHOT'O HEY/TaYHbIX
WHBECTUITUH. /]a, JIIO/IU B II€JIOM HEe OUYeHb XOPOIIIO ce0s1 YyBCTBYIOT B YCJIOBHUSX PEIIECCHU.
9TO He TOJIBLKO EPUO/T Pa30YapOBaHUs, HO ¥ IIEPUO/T COIMATBHBIX TPYIHOCTEH,
BBI3BAHHBIX a/IaNITAl[ieN CTPYKTYPhI MPOU3BO/CTBa. KoMnanuu 6aHkpoTsaTcs. Kamuran



CMeIaeTcs, 1 MHOTHE JIIOJIU CTAHOBATCSA 0e3pab0THHIMU U BBIHYK/E€HBI HCKaTh PaboTy B
ZIPYTOM MecCTe.

JIro1u CKJIOHHBI pacCMaTPUBATh AeIIAIUIO [IeH KaK IPUYHHY PEleCCHH, IOTOMY UTO BO
BPEMSI PEIECCUH ITPOCTO MHOT/IA OJHOBPEMEHHO MPOUCXOUT U Aedsnus neH. OgHako
BEPHO U oOpaTHoe: /1eIIAINA [IEH ABJISIETCS He IPUYNHOU PEIEeCCHH, a CJIEACTBUEM
COKpallleH!UsI 0aHKOBCKOTO KPEINTa, YTO caMo I10 cebe MMeeT KOPHU B 0AaHKOBCKOM
KPEeJINTHOU SKCITaHCHU. JII0/TU COOTHOCAT AeIIsAIHIO IIEH C Jelpeccrei, a IEHOBYIO
uHIAIUo - ¢ 6ymoM. Tak, cooTHOIIeHUE /1edIIAIUN IIEH C PELIECCUEN SIBISAETCA OHOU U3
MPUYWH IIPOTUBJIEHUSA JIeDIIAIUH TIEH.



[naBa 5

ABa ncropuuyeckux npumepa gednauum

5.1 Pactyuwas gecdnaumsa B AMepuke ¢ 1865 no 1896

5.1.1 BctynneHue

C 1865 o 1896 rox CoeguHenHsble IIITaThl OKa3aauch B OHOM U3 CAMbIX JAJINTEIbHBIX
1epuozoB fedAnuu neH B ucropuu. Kak rakosas, ncropus CIIIA otuactu
¢dopmupoBaachk Mo BAUSIHUEM HEPEPHIBHOTO MaZIeHUs 1IeH, U IO3TOMY SIBJISIET COOOM
HCTOPHUUECKU CITydal, IpeJCTaBIIAIONINN 0cOO0bIN nHTEpec. OCHOBHBIM (DaKTOPOM TaKOTO
MaIeHus I1eH ObLI POCT B 9KOHOMHYECKOM CEKTOPE, TOKa3bIBasl, UTO aHAIN3 AeIAIuu
pocCTa HaXOAUTCS B OpAAKe. ATOT aHAIN3 TOMOXKET MPOULIIOCTPUPOBATD, UTO MaJIEHHE
IIeH He CO3aeT HUKaKUX IIPo0IeM I SKOHOMHUUYECKOro pocra.?®3 He roBops yske o ToM,
YTO B JAHHOM KOHKPETHOM CJTydae SKOHOMHUUYECKOE Pa3BUTHE CaMO I10 cebe MPUBEJIO K
nmazieHuto eH. Kpome Toro, Mbl B 11€JIOM YBHIUM, YTO, TI0JITOOHO N3MEHEHUIO
5KOHOMUYECKUX JIAHHBIX, [IaJleHUE 1IeH IIPUBOJUT K U3MEHEHUI0 OTHOCUTEJIbLHOT'O
0J1aroCcOCTOSTHUS BCEX YUACTHUKOB PhIHKA. Korja MHOTOUMCIeHHbBIE IIEHBI TAJal0T B
TedeHHe OTHOCUTEJIHHO JI0JITOTO IMIEPUO/IAa BpEMEHH, MOTYT IIPOU30UTHU CYIIECTBEHHbIE
U3MEHEHUsS B OTHOCUTEIbHBIX HJIH Ja)Ke a0COTIOTHBIX ITO3UIUAX OOraTcTBa u
nepepacrpeziesieHre CpeICTB OT IIpeAIIpUHUMATEIEN, KOTOPbIE OKU/IAJIN TaKUX
U3MEHEHUH, K TeM, KTO 3TOTO He OKuiai. Mbl TakKe YBUUM, UTO OTH U3MEHEHU B
YPOBHSX OTHOCHTETLHOTO OOTaTCTBA MPUBEJIN K COIIUATLHBIM BOJITHEHHUSAM CO CTOPOHBI TEX,
KTO BHUJIEJ, KAK UX YPOBEHb OTHOCUTEIBHOTO O0oraTcTBa yXyAlIaeTcs. 9Ta IpyIna
MIpeAIpUHIMATEJIEN COCTOsIa B OCHOBHOM M3 T€X, KTO HAXOAUTCS CPEAN SKOHOMUYECKUU
BJINTHI, KaK IPABUJIO, BHICTYIIAIOIIHX IIPOTUB U3MEHEHUH, U CPEJTN UMEIOIITNX OTPOMHYIO
33J0JKEHHOCTh (PU3NYECKUX WU I0PUINUECKHX JIUI], PeaibHasA JI0JIr0Basl Harpy3ka
KOTOPBIX Bo3pocia. J/lajiee Mbl YBUAUM, UTO B OKPYKEHHHU 3TUX TPYIIN ObLIN pa3dpaboTaHbl
SKOHOMMYECKHNE TEOPUH, OIIPAB/IbIBAIOINIHE UHPIIAIUIO U OCyKAarolue AedIanunio 1eH
KaK BPEIHYIO JIJII SKOHOMUKH B I[€JIOM. ATO MOXKET MOCIYKHUTh, II0 KpaiHEH Mepe
YaCTUYHO, OTBETOM Ha MHTPUTYIOIMNHA Bompoc: "[louemMy /ieiAIus 1eH cTajia BbI3bIBaTh
OIlaCeHWs, a He MPUBETCTBOBATHCSA MHOTUMHU SKOHOMUCTAMH U JKypHayicTamu?'". 9To
TaK’Ke MOXKET YKa3bIBaTh Ha TO, oYeMy ZlepaAanus leH TPAAUIIMOHHO aCCOIIMUPYETCA CO
CITaJlaMH ¥ BUJIUTCSI HETaTUBHOM.

283 OueHs n0MY/IAPHBIM apryMeHTOM IIPOTUB 100-IIPOLIeHTHOrO 30/I0TOr0 CTaHJApTa SIB/IIeTCs TO, YTO Takasi CUCTeMa
6y,ELET MNpenAaTCTBOBATbL SKOHOMHWYECKOMY POCTY. KOI‘,E[EI rnpeaJjioKeHre 30/10Ta He yCIIeBaeT 3da SKOHOMHUYECKUM
POCTOM, LieHbI IMaJdi0T U IMPUBOJAT K peljeCCHUu. 3ITO OZIMH 13 CAMBIX pPaCIIPOCTPAHEHHBIX CpeAr SKOHOMUCTOB
MHU}OB 0 TOM, UTO JIeHEXKHAst Macca JJO/DKHA PACTH TakK >kKe ObICTPO, KaK U MPOU3BOJUTE/ILHOCTb, UTOOBI

MpeJoTBPaTUTD JedUIsALMIo LieH. AMepUKaHCKast Ae(UIsALys POCTa WITIOCTPUPYET, UTO 3TOT aPI'yMEHT SIBJISIeTCSI
IpOCTO MU(OM.



5.1.2 leHeXXHble UHCTUTYTbl CoeAnHeHHbIX LLITaToB ¢ 1865 no 1896

5.1.2.1 Npenogna rpaxXaaHCKoi BOiHbI: 1861-1865

YT0ObI TOHATH MOHETAPHYIO UCTOPUIO U 3HAUEHHE CHIKEHUS I]eH, He0OX0TMMO /1aTh
KpaTKUU 0630p MOHETapPHBIX UHCTUTYTOB, /IEHCTBOBABIINX B T€UEHUE TPeX JAEeCATUIETUN
nocsie I'paxkpanckoii BouHbI. [leHexxHyto ucroputo CIIIA ¢ 1865 o 1896 ros; MOKHO
pas3/iesInTh Ha JiBe KOHIENTyaJIbHO Pa3HbIe CTAUM: PY 3€JI€HBIX OAKCOB - "TPUHOEKOB" U
3py AedJIAIUN 30JI0TOTO CTaHAapTa. XOTA 3pa 'TPUHOEKOB" B JIEHCTBUTEIHHOCTH
HaYasach ¢ MPUOCTAHOBJIEHUS YaCTHBIMHU OAaHKaMH 00ecrieYeHHbIX BBIILIAT 30 JIeKabps
1861 roja, T.e. 710 1865 roza.?** Orpepras obecrieueHre BhIILIAT 3BOHKOM MOHETOH, 110 Beel
BUMMOCTU, OaHKU HAPYIIIAJIN YaCTHbIE KOHTPAKTHI, He BHITIOJIHASA CBOU 005A3aTEIbCTBA 110
BBIKYITy "OAHKHOT /10 BOCTpeboBaHU:A" U "BKJIaZI0B 10 BOCTPeOOBAHUA" B 30JI0TeE.
[TpaBUTEIBCTBO HE CMOTJIO 00eCTIeYUTD BHITIOJTHEHHE JJAHHBIX YaCTHHIX KOHTPakToB. Ha
CJIeIyIOIINHT IeHb caMO Ka3HauelcTBO MPHUOCTAHOBIIIO 00ecrieYeHHbIE BITLIATHI 10 CBOUM
Ka3HA4YeNCKUM OuieTam.

Kak yacTHble 6aHKU JOIILIH JI0 TOTO, YTOOBI IPUOCTAHOBUTH ODecIieueHHbIE BBITLIATHI?
[TprocranoBKa BBIIIAT ObLIA BhI3BaHA HauasioM ['pak/iaHckoil BoiHbI. ['pakanckas
BOWHA IIpUBeJIa K 3HAUUTEJIbHOMY YBEJINUEeHUI0 IPAaBUTEIbCTBEHHBIX PACXOI0B C 66
MUJIJTHOHOB JI0JIJIapPOB B 1861 roy /10 1,30 MUJLTHAP/IA I0JUIAPOB 4 rO/ia CITyCTs. 2%
Ocennlo 1861 roga mpasuTesibeTBO CIIIA c0371a10 OTPOMHBIN KPEIUT, KOTOPBIU JI0IKEH
OBLT OBITH BBIKYIIEH OaHKaMu. [IpaBUTEIHCTBO HACTANMBAJIO HA TOM, YTOOBI BHITLJIATHI
MIPOU3BO/IVJINCH B JIEHEKHOM SKBUBAJIEHTE, TEM CAMBIM UCTOIAsI PE3€PBhI OAHKOB.
[TockoyTbKy rpaskIaHCKasA BOMHA OKa3asach OoJiee TSXKKOU it mpaBuTesberBa CIIA, uem
0°KHJIaJI0Ch, TPABUTEJIHCTBO IIPUHAJIO HOBBIE HAJIOTH U MOBBICUIIO TapU(BI, UeM elle
00JIBIIIEe YBEJIMYUIIO CBOU ZIONT. B pesysbTaTte oxkuzanus pocra aedpunuta dhenepaasbHOTO
Oro/2KeTa, OJITOB U COKpallleH!sI 0aHKOBCKUX Pe3ePBOB CHU3MJIOCH JIOBepHe K OaHKHOTAaM,
Y JIIOZIY CTAJIM HAKAIIUBATh 30J10T0. OHU HAyaIu BBIKYIIATh CBOM OAHKHOTHI Ha 30JI0TO,
yTposKas JIUKBUIHOCTH OAHKOBCKOU crcTeMBI. B pe3ysibTaTe 6aHKU €:KeHEeIETbHO TePSIIN
obecrieyeHue B KOHIE 1861 ro/ia (7 MIJUIMOHOB JI0JUIApOB TOJIbKO B Hpro-Mopke®®), a
30JI0TO B XpaHWJINIIIAX TOCTOSHHO COKpaiaaock. [IprocranoBiienre obecrieueHHbIX
BBIIJIAT CTAJI0 HEM30EIKHBIM. .

CokpallleHr€e CPE/ICTB, BbIJIEJIEHHBIX HA BOEHHBIE JIEUCTBUS, IIPUBEJIO K TOMY, UTO
MIPaBUTEILCTBEHHbIE YHHOBHUKH CTAJI HEOXOTHO YBEJIMUYMBATh HAJIOTH, TAK KaK 5TO
BBI3BaJIO OBI COIPOTHUBJIEHHE BOEHHBIM JieHcTBUAM. 10 COBETY pecTaBUTENA U OaHKHPa
In6pumka I. lllnmayaguHra mpaBUTEIBCTBO IIPUCTYIIHIIO K BBIITYCKY OECIIPOIIEHTHBIX
Ka3Ha4YeHCcKUX OMJIETOB, KOTOPbIE ObLIM 00bABIEHBI 3AKOHHBIM ILJIATEKHBIM CPEJCTBOM
JUUTSI BCEX YACTHBIX U TOCYZapCTBEHHBIX JI0JITOB, HO HE MOTJIH OBITh ITOTAIIeHbI B JIEHEKHOM
SKBUBaJIEHTE. DTO OBLIIO IOCTAHOBJIEHO B AKTE O 3aKOHHBIX CpPe/IcTBaX oOMeHa oT 1862
roJia, KOTOPBIA pa3peliuI HarleuaTaTb 150 MJIH. JI0JII. HOBBIX "0aHKHOT CoeTMHEHHBIX
[ITaToB". 9T GAaHKHOTHI, OyMaskHbIE JeHbIY, Ha3bIBAINCh "'TpuHOeKH (greenbacks)".2%” C
caMoro HayaJjia CyIecTBOBaJjIa HaJIe’K/1a, UTO B KOHIIE KOHIIOB (ITOC/Ie YCIENTHOW BOWHBI)
OHU OyAyT BBIKYILIEHBI 32 30J10T0. Kpome TOTr0, 06JIMTraiii CMOTYT OBITh KOHBEPTHPOBAHBI
110 HOMUHAJTy B IIPOIIEHTHBIE TOCYapCTBEHHbIE 00 Iuranuu. I[IpaBuTEIbCTBO
IIAHUPOBAJIO TMIEPEBBIMTYCTUTh OAHKHOTHI, KAK TOJIBKO OHHU Oy/IyT KOHBEPTHPOBAHbI B



obsturaruu. OTHAKO OOIIECTBEHHOCTh HE OTpearnpoBasia Ha 3TOT BAPUAHT, U
KOHBepTaIus B obiurauu Oblia IpruocTaHOBJIeHa B 1863 romy.

Bo3o6HOBIIeHME OBLIIO TPUOCTAHOBJIEHO, BCTYIIHJI B CHJTY 3aKOH ['periema, 1 30J10TbIe
MOHETBI HCU€e3JIN U3 oOpaleHus. JI10/iu IbITaIUCh IOTaCUTh CBOH JI0JIT B 3aKOHHOM
IUIATEKHOM CPEZICTBE - TPUHOEKAX - ¥ HAKATTUBAJIN WJIH BHIBO3WIN HCKYCCTBEHHO
3aHIKeHHOoe 30710T0. VckitouenneM Ob1a KanudopHus, rje nosBuInch ColuaabHble
CAHKI[UU NIPOTUB I0OJIb30BaTes el TPUHOEKOB. JI10/11, OIIaunBaOIIHE JJOJITU C IIOMOIIIBIO
IrpuHOEKOB, 3aHOCUJIUCH B UepHBIH ciucok. [To3aHee B Kanmdoprun ObLT IpUHAT
"crenuagbHBINA 3aKOH O IOTOBOPAx ', 0 KOTOPOMY KOHTPAKThl HA KOHKPETHbIE BU/IBI
JIEHEKHBIX CPEJICTB MOJIEXKAIH UCIIOTHEHHIO. 2 B J11060M cTydyae 30J10TO BCE eIlle HMEJIO
CBOIO JIOJIIO Ha pbIHKE. Takum oO6pazom, KazHauelcTBO IJIATHIIO MPOILIEHTHI IO CBOUM
JI0JITaM 30JI0TOM, a 00132 TEIBLCTBA JIOJI?KHBI OBLIIA BHITIAYNBATHCA B BH/IE 00€CIIeYeHHBIX
cpezicTB. BaHKH OTKPBIBAIU JIETIO3UTHI U B TPUHOEKaxX U B 30i10Te. [ToaTomy B CIIIA B 3TO
BpeMs CYIIeCTBOBAJI IBOMHON CTaHAAPT IPUHOEKOB U 30/10Ta.?* I'puHOEKH HaYaIn
obeclieHUBAThCA B JIEHEXKHOM BBIPAXKEHUHU Cpa3y MOCjIe MPHUOCTAHOBJIEHU BHIILIAT 110
obecneuenuio. Korzja munuctp ¢prunancos CanbMoH Ueli3 3aKpbLII KOHBEPTAIIHIO
IPUHOEKOB B IIPOLIEHTHBIE OOJIMTalluy, TPUHOEKH 00ECIIEHIIIUCH eIlle OOJIbIIIE.
EcrecTBeHHO, TpUHOEKM TEPSIN B IieHe ITpu nopakeHusax CeBepsH U HAOMpaIN Beca IpU
ux nobemax. Hazexxma Ha TO, UTO eciv BOWHA OyzaeT BhiurpaHa it CeBepa, TO TpUHOEKHU B
KOHEYHOM UTOTe OY/IyT BHIKYIIEHBI 32 30JI0TO, ABJISIETCA OYEBUIHBIM O0bsICHEHUEM
KoJyiebaHU, CBSI3aHHBIX ¢ BOEHHBIMU IT00Oe1aMu U oTepsiMu. B nroHe 1864 roza rpuHOeK
yHoaJi o 40 IleHTOBOTO 5KBUBaJIeHTa B jparMeTasie. B To »ke BpeMs IIeHbI Ha ChIPbEBbIE
TOBApBHI B llepecueTe Ha HOBbIE OyMa>KHBIE JIEHbI'M PE3KO BO3POCIIH. >

UTo KacaeTcss MOHETAPHBIX MHCTUTYTOB T€X BPEMEH, TO CJIeZIyeT J0OaBUTh, UTO
odunmanpao CIIA 6pUTH HA OMMETA/TUUECKOM CTaH/IAPTe, YCTAHABJIMBAIOIIEM
(pukcrpoBaHHbBIN 0OMEHHBIN Kypc OT cepebpa K 30710Ty. OZlHAaKO B TeUEHUE JI0JITOTO
BpeMeHU cepeOpo OBLIO HETOOIIEHEHO 110 OTHOIIEHHIO K 30JI0TY U YK€ UCUE3JI0 U3
obpamenus. Vcrnosipb30BaaIuch TOJIBKO MeJIKHE cepeOpsiHble MOHEThI. Ho Kak TOJIBKO
rPUHOEKU 00ECIIEHUITUCH, TaKe STH MeJIKHEe cepeOpsIHbIE MOHETHI CTATH
HEJIOOIeHEHHBIMUY U MCUYEe3JTH U3 00paIleHus, KaKk B KOHEUHOM UTOTEe U HUKeJIEBbIe
MOHETBI.*!

JIpyTUM MHCTUTYIIUOHAJILHBIM U3MEeHEeHHUEM, ITPOU3O0IIIE/IIITUM BO BpeMs ['park/iaHCKOM
BOMHBI, cTajio NpuHATHe HanmnoHabHBIX baHKOBCKUX aKTOB 1863-1864 rofoB,
yCTaHABJIMBAIOIIUX TPOAKTUBHYIO0 OAaHKOBCKYIO crcTteMy. [Ipu Takoi cucreme
HaIMOHAJIbHbIE OAHKH MOTJIH BBIIyCKaTh OAHKHOTHI 6€3 HAJIOr000I03KEHHUS, B TO BPEMS
KaK ToCy/lapCcTBEHHbIE OAaHKU B 1863 TO/Ty IOJKHBI ObLIN IUIATUTh HAJIOTH TI0 CTaBKe 2%, a
BCKOpE OHA yBEJIMYMWIACh &K JI0 10%, UTO CIesIaJI0 3Ty AesATeIbHOCTb HEBBITOTHOM. >
PernoHaspHbIE OaHKHU>® IMEJIN CcUeTa B HAllMOHAJIbHBIX OaHKaX U MOTJIN Pa3/yBaTh
JIETIO3UTHI JI0 BOCTpEeOOBaHUsA I OAaHKOBCKIME KyITIOphI HAa Oa3uce Takux cueToB. Kpome
TOTO, BMUCCUSA OAHKHOT ObLyTa MPHUBs3aHA K BIIQIEHUI0 aMEPUKAHCKUMU TOCOOTUTAITUSAMU
C I[eJIBIO CO3/IaHMS KPYITHOTO PHIHKA /I aMePUKAHCKUX IOCA0JIr0B. baHKku Morin
BBIITyCKAaTh OAHKHOTHI TOJIBKO B TOM CJIy4Yae, €CJTU OHU JIENOHUPOBAIN SKBUBAJIEHT
rocymapctBeHHBIX obsturamuil CIIIA B kauecTBe obecrieuenus B KazunaueticrBo CIITA. >4
Takoi¥i 6aHK MOT MOHETHU3UPOBATh rOCY/IAPCTBEHHBIE JIOJITOBBIE 0053aTEILCTBA. BhITyck



JIETIO3UTOB TaKUM 00pa3oM ObLT HeorpaHwdeH. [loaToMy 6aHKY CKJIOHHBI ObLITH

YBEJIMYUBATDb pa3MeEPDI ACIIO3UThI BMECTO HapalllUBaHUA MaCChI 0aHKHOT.>%

284 YTo0bl KpaTKO 0XapaKTepH30BaTh 30Xy rprHOeKoB, cM. CtyneHckd U Kpooc (1963, ctp. 143-146) umi Potbapy
(2002, cTp. 123-159).

285 Cwm. Potbapy (2002, ctp. 123).

286 Cmotpu Cryzencku u Kpooc (1963, ctp. 143).

287 HazpaHue "greenback" BO3HHMKIIO B pe3ysibTaTe CBoeoOpa3HOro criocoba revary, Korja LBeT KyIop ObUT uepHbIi
criepeay U 3ereHbId c3aau. Ha3BaHMe Takke OTHOCHUTCS K o0OecrieueHHI0 3TUX OaHKHOT, 110 CyTH, 3e/leHOM Oymaroi,
B OTJIMUME OT MPeAbIAYIIUX OAHKHOT, KOTOpbIe ObLIM 00ecreyeHbl 307I0TOM.

288 Cmotpu Mutuenn (1903. ctp. 143).

289 Cmotpu Ulunac (1977, crp. 115).

290 Cmotpu CrygeHcku 1 Kpooc (1963, crp. 147).

291 Cmortpu Cryzencku u Kpooc (1963, ctp. 148).

292 Cmortpu CrygeHcku u Kpooc (1963, cTp. 154-155).

293 PervioHanbHBIM OaHKaM pa3pelanoch BeCTH OM3HeC TObKO B TPAHMLIAX ILITATa, BbIJABIIETrO JIMLIEH3UIO.

294 Bepa CMUT Ha3bIBaeT 3Ty CUCTEMY "CHCTEMOH /IeTI03UTa OOIUralvii", MOTOMY UTO [i/IsI BBIMTyCKa OAaHKHOT

Heo0X0MMO ObLIO BBIMYCTUTb TOCyAapCcTBeHHbIe obmuraruu (1990, ctp. 52).
295 Cmotpu Cmur (1990, ctp. 149).

5.1.2.2 3noxa rpnHOEKOB Nocne rpaxaaHcKon BoWHbI: 1865-1879 rr.

CKOHOMUB Ha HAKOILJIEHHU OTPOMHOTO TOCYAaPCTBEHHOTO JI0JITa K KOHITY ['pakaaHCKOM
BoiiHbI, CoerHeHHbIe [1ITaThI OKa3aINch HA 00ECIeHUBIIIENCA HEKOHBEPTUPYEMOMH
BaJTIOTE - rpUHOEKax. Bompoc ObLT B TOM, BO30OOHOBJIATH JIM 00eCTIeYeHHbIE BHITLIATHI U
korza. Pecrry6iMKaHIIbI, KAk OKa3aJI0Ch, B 11€JIOM BBICTYTIAIN OOJIBIIE IIPOTUB
BO30OHOBJIEHUS, YeM JIEMOKPATHIL. "3aKOHOIIPOEKT O 3aiime" oT MapTa 1866 rojia, KOTOpBIX
TOTOBHMJI K BOBOOHOBJIEHHIO 00€CIIEUeHHBIX IUIATEXKEH, ITyTEM CHIDKEHUS KOJTMYECTBA
"rpuHOexoB", ObLT IpuHAT B [1asate 27 ronocamu AeMokpaToB "3a" u 1 "mpoTus”, a
pecnyOukaHnes - 56 "3a" u 52 "nmporus".2%

Bbutu ciesiaHbl 3HAUNTEIbHBIE IOJBUKKU K BO30OHOBJIEHUS 00eCIIeUeHHbIX BBIILIAT,
O/THAKO MUMeJIN MeCTO U Hey/lauu. KpeZiuTHOe paciiupeHue mnocjie rpaskaaHCcKoN BOMHBI
IIPUBEJIO K UCKyCCTBEHHOMY OyMy 1 Hen30eKHO HauaBllelics B 1873 rojy pereccuu:
Bennkoii [Tanuke 1873 roza. Ilocsie 3Toi MaHUKYU U OTYASHHBIX BO33BAHUHN MPEANPUATHI
0 JlellIeBBIX KpeJIUTOB B anpeJie 1874 roaa Obu1 npuHAT "MHGIAINOHHBIN 3aKOHOIIPOEKT",
B KOTOPOM /IEMOKPAThI IIPOT0JI0COBAIN ITPOTUB 35-37, @ PECIYOJIUKAHIIHI - 32 105-164.
"Buiie 06 uHQIAIIUT" TpeayCcMaTPHUBaJI paclIipeHe 'TPUHOEKOBBIX' BeKcesIer U
0aHKHOT HaI[MOHAJIBHBIX 0aHKOB. OHaKo HA "Btk 00 HHQIATINN" T03/1HEE OBLITO
HaJIOKEHO BETO IIPE3UCHTOM YirccoM I'panTom.

JeMokpaThl 106MINCh yerexa Ha Beibopax B Konrpecc B 1874 rozy, pecnyOIuKaHITbI
00beIMHIITNCH C HUMH B JIEHEKHBIX BOIIPOCAaX, U B AHBape 1875 roza 661 MPUHAT 3aKOH O
BO30OHOBJIEHHH ITOJITHOMOYHUI.?® AKT 0 BO30OHOBJIEHUH IIOJTHOMOYMI IIPELyCMaTPUBAJ,
YTO MUHUCTP (GUHAHCOB JIOJI?KEH BBIKYIIUTH 30JI0TO 32 TOCYAAPCTBEHHbIE O0JIUTalluU U
TaKUM 00pa3oM MOATOTOBUTHCS K BO3OOHOBJIEHUIO JIEATEBHOCTH 1 THBaps 1879 roza.>”
Kax 651 TO HU OBLTO, 3TO OBLJT KOMIIPOMUCC MEK/IY CTOPOHHUKAMHU "JKECTKUX JIeHeT" U
"MSATKUX JIEHET' , TaK KaK OH yCTPAHWJI 300-MWIJIHOHHBIN JJUMUT HA SMHUCCUI0 OAHKHOT
Hanbanka, KOTOpPBIH JeHCTBOBAI I0 3TOTO B 3aKOHO/IATEILHOM MOps/iKe. BplmiaTa no
obecnieueHusIM ObLIA, HAKOHELl, BO30OHOBJIEHA, TAK KaK Ka3zHauelicTBo Ixxona Illepmana
MPOJIaJI0 aMePUKAaHCKUEe 00TUTaIiuy 3a 30J10TO B EBpore, 4ToObl 06eCIEYNTD JOCTATOUHOE
KOJIMYECTBO 30JI0TA /IJIs1 BHIKYTIA.



3aciry’KUBaeT YIIOMHUHAHUS eIlle OJTHO Cephe3HOEe U3MEHEHHE B JIEHEKHO-KPEUTHOMN
nostutuke CIIIA B 3TOT epuos: JeMoHeTu3anus cepebpa. Kak y:ke ymoMuHamoch paHee,
CIITA TexHUYeCKU OBLIM Ha OUMETaJUTHYECKOM CTaH/IapTe, a cepedpo ObLIO HEOOIIEHEHO
¢ 1834 ropa. [TosTomy cepebpo mcuessno us oopamenus. B 1853 rogy 6umeraimndecKui
CTaHJIapT YCTAHOBHUJI COOTHOIIIEHHE cepebpa U 30J10Ta Ha YPOBHE 16 K 1, B TO BpeMsI KaK
PBIHOYHAsI CTOMMOCTD cepebpa 6b11a Bhile. Kak ciie/icTBre, B 0OpaIlieHuH OCTATUCh
TOJIBKO CyOCHUAUPyEMbIE MEJIKHE cepeOpsIHble MOHETHI.

Ha npakrtuke, CIIIA 6bL1H MOJTHOCTBHIO HAa 30JI0TOM cTaHzapTe. B 1872 roay, kak
yTBepkziaeT Porbap,®°° He UCKIIIOUEHO, UTO HEKOTOPhIe 3HaIIue oy B KazHaueiicTBe
CIIIA Hava Iy 03KUJATh, YTO PHIHOYHASA [IeHA HA cepedpo BOT-BOT ynazieT. OKuganioch
Ma/ieHue, TaK KaK KOJIMYECTBO cepedpa B CBA3H C HOBOU 00bIueii B HeBasie u pyrux
3aI1a/IHBIX MITATaX COOMPAIIOCH YBETMUUBATHCS, 4 EBPOIIEUCKUE CTPAHBI IIEPEXOAUIU OT
cepebpa K 30JI0Ty. ATO 03HAYAJIO OBI, YTO IPU MAPUTETE 16 K 1 30JI0TO MIOCTENIEHHO CTAJIO
OBI HEJIOOIEHEHHBIM U BBITECHEHHBIM U3 obpateHusa. Bmecto 5Toro cepebpo HaBOITHIIIO
651 CIITA. Takoe pa3BuTHe COOBITUI, KOTOpOE IpakTuuecku nocrasuiio 661 CIIIA Ha
cepeOpsHBIN CTaH/IAPT, OBLIIO IIPEIOTBPAIEHO HECKOJIBKIMHU 3akoHaMHU. B ¢eBpasie 1873
ro7la 3aKOHOIIPOEKT IIPeIyCMaTPUBAJI ITpeKpaleHle YeKaHKU OUepeHbIX cepeOpAHBIX
ZIOJ17IapOB. DTO COOBITHE BIIOCIIEZICTBUU CTAJI0 U3BECTHO Kak '[Ipectymienue 1873 roza”. A
B HIOHe 1874 rosa ObLT IPUHAT 3aKOH, OTMEHSAIOIINI B KauecTBe 3aKOHHOT'O IIJIATEKHOTO
Cpe/CTBa Bce cepebpsHbIe J0JIaphl CBEPX CYMMBI B 5 JIOJIJIAPOB, YTO MPAKTHYECKHT
03HAYaJIo IEMOHETU3auIo cepedpa. JleficTBUTEIbHO, ITOC/IE IPUHATHSA 3TOTO 3aKOHA
PBIHOUHAsA CTOMMOCTD cepebpa ymnasia /0 COOTHOIlIeHUs Bhlle 16 k 1. B 1876 r. oHa
locTuriia mouTu 18 K 1, a B 1894 1. - 32 k 1. B 1878 roay 6611 mpunaT 3akoH bisuga—
ITUCOHA, YTOOBI OXJIAIUTH UHTEPEC K cepedpy, KOTOphIi 065131 KazHauelcTBO MOKyaTh
oT $2 10 $4 MILTHOHOB cepebpa B MecsIl IT0 PHIHOUHOM cTronMocTh. [IocKoIbKy IeHa Ha
cepebpo MpooIKasa MaiaTh, MPUXOAUIOCH TOKYIIATh BCE OOJIbIIE YHITHE cepebpa.

296 Cmotpu 06 3tom Potbapza (2002, ctp. 151-152).

297 Cwm. Potbapp (2002, ctp. 154).

298 CmoTpu 3akoH 0 Bo306HOBMeHUH, [ptou (1907, cTp. 372-274).

299 Cmortpu Bapperr (1931, cTp. 186).
300 Cm. Potbapg (2002, ctp. 157).

5.1.2.3 3pa 30/10TOro cTaHgapTa B yCNoBUAX LleHoBO aecnauynm: 1879-
1896

ITyTh kK BO300HOBIEHUIO B 1879 Toy ObL1a AIUH 1 0OpeMeHuTeseH. TeM He MeHee, C
BBIILJIATaM IO 00eCIIeUeHHI0 Ha TOPU30HTE JI0JIS 30J10Ta B TPUHOEKaX HEYKJIOHHO Majjaia u
BO3BpaIIlajach K IMIPeXHEMY YPOBHIO, KOT/[a BBITLJIATHI 10 00ECIIEUEHHIO ITPOUCXOTHIIO
ycnemrHo. Korga anmunucTpanus npes3uienTa 'panTa npuHsia peleHyue o
BO300HOBJIEHUH BBIIJIAT B 1875 TOY, /I0JIsI BCE €Ille COCTABJIsIA 17% 110 OTHOIIIEHHIO K
30J10ThIM s1oJiTapaM. C HOBOUM YBEPEHHOCTHIO B 00€CIIEUeHHBIX 30JI0TOM I'PHUHOEKAX,
30710T0 HaBojiHWIIO CIIIA, yBesimunBas amepuKaHCKuM skcnopt. [Iputok 3os10Ta
YBEJIMUMJICA cO 110,5 MJIH. ZI0JUI. B 1879 roay 10 358,3 MuIH. 10su1. B 1882 roay. Ilomumo
STOTO IMOCTYHAOIIEro 30JI0Ta, B HAIIMOHAJIbLHON OAHKOBCKOU CHCTEME IOSIBIINCH
NMpaMu/iajibHbIE IETI03UTHI, KOTOPbIE BHIPOCIIU C 2,149 MJIP/, JI0JLIapOB B 1879 rojy /10
2,777 MIIpJ AosnapoB B 1882 roxy. ITocse Tpex sieT 6yma c 1879 mo 1882 ro,



CIIPOBOIIMPOBAHHOTO JIEHEXKHOU SKCIIaHCcuel, B 1882 roay HacTymuiIa pereccus, 3a
KOTOpOU mocJiesioBasia puHaHCOBas MaHUKa B 1884 romy.

[Tanuka ObLIa BEI3BaHA OTTOKOM 30JI0Ta, BHI3BAaHHBIM I13/IEHHEM YBEPEHHOCTH B
npuBep:keHHocTH CIIIA 3010TOMY CTaHAAPTY IO MEPE TOTO, KaK CTaBKU cepebpa pocim. 3

[Tosunuu cepebpa BHOBb OKPEIUIH B 1890 Tofy B pe3ysbraTe npuHATHUsA 3akoHa [llepmana
o nokynke cepebpa. CorsiacHo 3akony IllepmaHa o mokynke cepebpa, Ka3HAYEHCTBO
JTIOJI>KHO OBLJIO TPUOOPETATh 4.5 MJIH. YHITUH cepebpa B MeCSII, YTO COCTABJISET
yBeJIMUeHNe IPUMEPHO Ha 100% OT cpefiHero o0beMa IMOKYIIKY 110 3aK0oHY biisHga—
Anucona. OIHAKO pPa3HUIIA C 3aKOHOM bisH/1a—39JUIHCOHA 3aKII049aIach B TOM, UYTO
HY>KHO OBLJIO BBIKYIIATh OIIPE/IEIEHHYIO0 Mepy Beca cepeOpa.

ATO MoApa3yMeBasIo, YTO KOJIMYECTBO KyIJIEHHOTO cepebpa He Oy/IeT yBeJTUUeHO, TaK Kak
IIeHBbI Ha cepebpo MPO/I0JIPKaIH 1a/1aTh. B 10JITOCPOYHO ITEPCIIEKTHBE 3TO 03HAYAIIO
MeHbIIIee KOJTUUECTBO MOKYIIOK cepedpa Ka3HAauerCTBOM, UeM 3TO ObLIO OBbI B
COOTBETCTBUHU ¢ 3aKOHOM biienia-dsuncona. OmiauynBaioch cepedbpo B HOBBIX
obecrieueHHBIX TpuHOEKax (0aHKHOTaxX 1890 rosia), KOTOpPbIe OBLIH MOJTHOIIEHHBIM
3aKOHHBIM ILJIATE€KHBIM CPEJICTBOM.

ITU TpuHOEKOBbIe OAHKHOTHI UMEJIN BO3MOXKHOCTB, 110 yeMOTpeHuio KaznauelictBa, ObITh
BBIKYILJIEHHBIMU 32 cepeOpo WX 30JI0TO. ITO 03HAYAJIO LIAT Ha3a/ K OUMeTaIu3My,
KOTOPBIHM B COOTHOIIIEHUH 16 K 1 IPUBEJT ObI K HHPIAITMOHHOMY MOHOMETAJLITU3MY
cepebpa. B pesynbrare, HHOCTPAHIIBI IOTEPSIIN IOBEPHE K AMEPUKAHCKOU
MIPUBEPKEHHOCTH 30JI0TOMY CTaH/IAPTY, U 30JI0TO UCIIAPUJIOCh B Hauasie 1890-X ro/IoB.
Jlpyrue haKThl ABJISAIOTCS CJIEICTBUEM JaHHOU ITOTepH AoBepusi. Tak, B utosie 1892 rosa
Cenar CIIIA mpuHSI 3aKOHOIIPOEKT O CBOOOAHOM YeKaHKe cepeOPSHBIX MOHET.
3aKOHOMIPOEKT He MPOIBUHYJICS JIAJIBIIIE PACCMOTPEHUS, HO OH czes1aj Ob1 cepebpo
3aKOHHBIM IJIATEKHBIM CPEICTBOM U IIPUBEJI OBl HA TPAKTHKE K cepedbpsIHOMY
MOHOMETAJUIN3MY. 30JI0TOH 3amac Ka3HauelcTBa CHU3WICA B CBSI3U C HApacTaHHUEM
SKCIOPTa 30J10Ta B 1892 rozy. B To ke Bpems, 5KOHOMHUYECKUN OYM, TO/ICTETHY ThIH
KpeJUTHOU SKcIIaHcuel, npogosnkanca. Cras Hayasies B UIoHe 1893 rosia, Korza
HeJZI0OBEpHe HaceJeHUs IIPUBEJIO K MacCOBBIM OAHKOBCKUM Haberam v 6aHKpPOTCTBaM. ATU
cobObITHA cTasu U3BeCTHHI Kak "[lanmka 1893 roga". banku mpuocTaHOBWIN ObecrieueHre
BBIILIAT. [lerno3utsl, 60JIbIlle He MO/JIeKaBIINe NorallleHUI0 HAJTMUHBIMHY, IIPOIaBAJIUCh CO
CKHUIKOU 110 OTHOIIIEHUIO K BTIOTE B aBrycTe 1893 roga. B HosOpe agMuHUCTpaius
Knusnenna ormenmwia 3akoH Illepmana o mokymnke cepebpa, ¥ Ka3HAUEHCTBO KYIIHJIO
30JI0TO y TPyIIbl 6aHKUPOB U3 okpykeHus [[>xu Ilu. Mopraun u Asrycra beabMmonTa, TeMm
caMbIM 3aBO€EBAB JIOBepUe 3apyOeKHbIX cTpaH B mpuBep:keHHOCTH CIIIA 30710TOMY
cragaapry. C mobemoi mpo-30I0ThIX PECITyOTMKAHIIEB B 1896 TOy U MMOPaKEHUEM
KaH/JIH/IaTa-IeMOKpaTa U CTOPOHHUKA CBOOOJTHOTO cepebpa Yunbsima JI»keHHUHTCA
Bpaitana, HaKOHeIl, TPUBEPKEHHOCTh 30JI0TOMY CTaHZAPTY CTayIa yOeUTETbHOM.

ITepuog 1865-1896 rT. OB IEPUOIOM CYIIIECTBEHHBIX MHCTUTYITMOHAITBHBIX U3MEHEHUH B
dunancoBoii cucreme CIIIA, cocrosmieii 13 6aHKOB YaCTUYHOTO Pe3€PBUPOBAHUS, HE
TIO/IZTeP>KUBAEMBIX IIEHTPAJIBHBIM OAHKOM, U ITPOJIEMOHCTPUPOBABIIIEN HECTAOUILHOCTb,
MPUBEANIYIO K PSAY MOHETAPHBIX SKCIIAHCUH U COKPAIIleHUH, a TaKKe (PUHAHCOBOU
manuke (1873, 1884, 1890 u 1893 rT.)*°* 1 IPpHOCTAaHOBKE HAJTUYHBIX PACUETOB.



HecTrabuiabHOCTH 1 3JIOHAMEPEHHbIEC MHBECTUIIHUHN B IICPUOABI 6YMa U UX 1ocdjeayrooniasa
JINKBUJAIIYA B IIEPUOJ PENECCHMU HADYIIIHNJIN SKOHOMUYECKUH POCT..

OnHako, Kak Mbl YBUJIUM HUKe, XOTS KOHCTPYKIIMA (UHAHCOBOU CUCTEMBI CZlep>KUBaIa
SKOHOMUYECKUH POCT, OCTAJIBHOM POCT BCE Ke OBbL BIIEUAT/IAIONIHM.

301 Cm. Potbapg (2002, ctp. 160).
302 Cmotpu Cmut (1990, cTp. 151).

5.1.3 LleHbl U aeHbIv ¢ 1865 no 1896
5.1.3.1 LeHbl

ITocse noziBeA€HUA UTOTOB UCTOPUN MOHETAPHBIX UHCTUTYTOB B 3TOT IIEPUOJ], MBI
paccMOTPHUM UCTOPHIO IleH B nepuoj 1865-1896 rr. llensn! B nepuost 1865-1896 1T. B 11€710M
cHU3uIuCh. [TockosbKy npu paboTe ¢ 5KOHOMUUECKON CTaTUCTUKOU HEOOXOAMMO Beera
MPOSIBJISITh OCTOPOKHOCTH, MBI IIOCTAPAEMCA JIeJIaTh OOJIbIIIE KAUECTBEHHBIE, UEM
KOJINUECTBEHHbIE 3asABJIEHUA O IleHaX. TeM He MeHee, Mbl IPOWIIOCTPUPYEM HaIlIU
KaueCTBEeHHbIe 3aABJIEHNS Pa3HOU 1IeHOBOU craTucTukoi. 1o ciioBam [Ixkopmaxa .
Yoppena u ®panka A. [Tupcona, onrosas 1ieHa (1910-1914 %4 100)3° 6pw1a pazpaborana
cIeyoIuM oopa3om (quarpaMma 5.1).

B 1865 rogy nnaexkc cocrasisa 185. o 1871 rozia oH yma 710 130 wuin 30% Bcero 3a 6 JieT.

ITO 0O3HAYAET, YTO 32 3TU 6 JIET LIEHHI YIIAJIN B CpeJIHEM Ha 5,7%. HebosbIol poct
KpeZINTOBAHUS TTO/ICTETHYJI KPEAUTHBIN OyM B 1872 roay 10 136, 32 KOTOPBIM ITOCJIEIOBAIIO
CHU’KEHUE IIeH J10 90 710 1879 rojia. 3a 5TUM II0CJIe0BA POCT BO BpEMSI
AKCITAHCHOHUCTCKOTO0 OyMa 10 108 B 1882 roay. /o 1890 roza meHs! ymasu 1o 82 mo
cioBaM YoppeHa u [IupcoHa, yell mHAEKC Ha 3TOM 3akaHunBaeTcsa. OgHako ¢ 1890 roya
HAYMHAEeTCs WH/IEKC ONTOBBIX IleH Bropo Tpynoso# cratuctuku (BTC) (1913 ¥4 100). B Hem
yKaszaHo, uTo 1890 roj1 ObL1 paBeH 76,1, UTO O3HAYAET CHIKeHUE Ha 1896 ro 10 61,7, T.€.
Ha 18,9 %. Ilo mkase Yoppena u [Tupcona 3to 661710 ObI 66,5.3°4 9TO 03HAUAET 32 BECH
IIEPHOJ] CPEAHEr00BOE I1a/IEHHE IleH IPUMEPHO Ha 3,5% u o0lliee MmajieHre OIITOBBIX I[eH
3a UeThIpe JiecATIWIeTUs Ha 64%. [IpoieHue mojicu€ToB YoppeHa u [Iupcona
cratuctukou BTC npuBoaut k cienyiomiemy rpaduky (I'paduk 5.2).

AnbTepHATUBHBIA MHJIEKC ITOTPEOUTETHCKUX I1€H, TOCTPOeHHBIN JdTeib /1. I'yBep,
oxBaTbhIBaeT nepuoy ¢ 1851 mo 1880 roz.3°° Uuzekce I'yBepa nazgaet co 175 B 1865 roay 710
108 B 1879 roay u yBesimuuBaeTcs 710 110 B 1880 roay (I'paduk 5.3).

OTOT UHAEKC MOKa3bIBAET MEHbIIIee ajieHue 1eHbI ¢ 1865 1mo 1880 rox, uemM UHJIEKC
Yoppena u [Tupcona (nasenue naaekca ['yBep Ha 37% NPOTUB NaZieHUA UHAEKCA YOppeHa
u [TupcoHa Ha 46% 3a TOT 7Ke epUo/). ATO MOTJIO OBITh BBI3BAHO O0JIEE€ CUITBHBIM
yAEJIbHBIM BECOM YXYAIIAIOIIENCA CeIbCKOX03AUCTBEHHON IPOAYKIINU U ChIPhS B UHJIEKCE
Yoppena u Ilupcona, uem B unzaekce I'yBep.3°® Tem He meHee, nHzaekc ['yBep Bce elne
yKa3bIBaeT Ha CyIIECTBEHHOe U MPO/I0JKaoIeecs IaJieHUe IeH.

JIpyTo¥i HHIEKC - 3TO UH/IEKC CTOUMOCTH KU3HH, IIOCTPOEHHBIH De/iepabHbIM PE3ePBHBIM
6ankom Hpro-HMopxka u Matiksiom K. Bepmakeccom ¢ 1913 roga V4 100.3°7(I'paduxk 5.4)

ATU UHIEKChI MOKA3BIBAIOT TE Ke TeHJEeHI[UHU, UYTO U UHieKC YoppeHa u [lupcona nin
unzekc I'yBep. UHEKC CTOMMOCTH *KU3HH, TOCTPOEHHBIN DejiepasibHBIM pe3epPBHBIM



6ankom Helo-Mopka, magaer co 102 B 1865 rozy 1o 74 B 1896 roxy, a unzaekc Bepmxeca -
co 108,1 10 62,9 3a TOT Ke NMePUO/. ITU UHIEKCHI He TaJIal0T TaK CUJIBHO, KaK BCE MHEKCHI
MPOJa’K, YTO CBUJIETETHCTBYET O TOM, YTO CTOMMOCTb JKHU3HH He yIajia TaK CUIbHO, KaK
OIITOBBIE IEHBI.

Tem He MeHee, 00a UHJIEKca JEMOHCTPUPYIOT CYIIECTBEHHOE MTa/IeHUE IIeH.

MBI TaKKe MOXKEM BBIYHCIIUTDH HEIBHBIA HHAEKC IIeH U3 CTATHCTHUKH BaJIOBOTO
HAIMOHAJIBHOI'O IMPOJIYKTA, 110 1958 Y4 100.3°® Cpenuee 3Hauenue fekasbl 1869-1878 rr.
COCTaBJISAET 32,1 ¥ MAaJIaeT 10 CpeAHETO 3HAaUeHus 26,5 B Jiekajie 1879-1888 ronos,
3aKaHuYMBaloIencs B 1896 roy, Ha OTMETKE 21,7 IIYHKTOB, YTO TaKKe YKA3bIBAET HA
CyllleCTBEHHOE ITaJleHUe IIeH B 3TOT IEPUO/I,.

ITo cymiecTBy, BCe 3TU UH/IEKCHI IIeH IOAPa3yMeBalOT OJHO U TO Ke BUIeHUe, A UMEHHO,
4YTO IIEHBI 3a paCCManHBaeMbeI Inmepuoa CHHUXAJIMCh ITIOYTH OJUHAKOBO, C HeOOJIbIITNMU
HUCKJIIOYEHUSIMU BO BPEMSI SKCITAaHCHOHUCTCKOTO Oyma. HecMoOTpst Ha TO, UTO HE CIeyeT
IIPUHUMATb HHAEKCHI I1€H I10 HOMHUHA/JIbBHOMY BECY, JaHHbIE€ ABJIAI0OTCA Y66I[HT€JII>HI>IMI/I, u
MbI MOKEM CAeJIaTb OAHO Ka4Y€CTBEHHOE 3aABJIEHHE O paCCMaTPUBAE€EMOM IIEPHOJE:
0000IIIEHHO TOBOPS, IIEHBI BHAUUTETBHO CHU3WINUCH. CiieayeT 1006aBUTh, 4TO 1896 01 OBLIT
TOCJIETHUM TOJIOM 3TOTO IIEPUO/IA IIEHOBOU AeIAINU, U UTO ¢ 1897 ro/ia 1eHbl Havaau
PacCTu 11o4THu Ka)KIIbeI rofg, TaK KaKk MUPOBO€ ITIPONU3BOJACTBO 30JI0TAa B3JIETEJIO, U OaHKu
YBEJIMYUJIN BKJIAJbl HA 9TOM JOIIOJIHUTEJIBHOM 30JI0TE.

303 Ucrounuk: Munucrepctso toprosiu CIIIA, 1975 r., cepus E 52-63, ctp. 201.

304 Cmotpu Munncrepctso Toprosnu CIIA, 1975 r., cepus E 87-89, ctp. 203.

305 CmoTtpu Munucrepctso Toproeiau CIIA, 1975 r.,, cepusi E 174-182, cTp. 212.

306 Cmotpu ®@puzaman u [Bapry (1971, ctp. 33).
307 Cmotpu MunncrepctBo Toprosnu CIIA (1875, cTp. 212).
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I'paduk 5.4 UHmeKCcH cTonMocTy xu3Hn (QeepaabHbIi pesepBHbIi 6ank Hpio-Mopka,
Byprysus), 1865-1896

5.1.3.2 Konn4yectBO geHer

Kak mbI mokasasu, ieHbl B [[eJI0OM CHU3WJINCH B Iiepuoy; 1865-1896 rr. TeopeTnudyecku 510
MOTJIO OBITH BBI3BAHO COKPAIlleHUEM JIeHEKHON Macchl, a He JieIAIneld pocTa, Kak
IJIAaCUT OCHOBHOU Te3UC JIaHHOU paboThl. Cie0BaTeIbHO, MbI JJOJIKHBI PACCMOTPETD



pa3BUTHE JleHe:KHOU Macchl B Te robl. @puman u [IIBapi npegocTaBuIn HaM
KOJINUECTBEHHbIE OLIEHKU JIeHEXKHBIX MoKa3aTesiel. OIATh ke Mbl CTOJIKHEMCS C
COMHUTEJbHBIM KaueCcTBOM, a TaKKe HelOJTHOTON AaHHbIX. [[udpbl HAUMHAIOTCS TOJIBKO C
1867 roza 1 He pa3IMYalOT BKJIAJIOB JI0 BOCTPEOOBAHUSA U CPOYHBIX BKJIAZIOB B
KoMMepueckux 6ankax. fI 6y/ly UCIoIb30BaTh BEHIOOPKY, KOTOPYIO IIPE/IOCTABIIAIOT
®puaman u IlIBapIr, KOTOpas BKJIOYAET B ce0s BAIOTY> ), yep:KUBaeMyI0 HaceJIeHUEM, a
TaK>Ke CPOUHBIE U JIETIO3UTHI JI0 BOCTPeOOBAaHUS B KOMMepUecKux Oankax. Takum
00pa3oM, sl HICKJIIOYAIO JIETTO3UTHI B ITaeBbIX cOeperaTesibHbIX KaccaX, TaK KaK OHU He
IOZIJIe’KAaT BBIILIaTe 10 TpeboBaHUI. K coxkasieHuIo, CDOYHBIE JEMTO3UTHI HE MOTYT OBITh
HCKJIIOUEHBI U3 9TUX IUdp, Tak Kak ®puaman u [IIBapir npeocTaBIsAsOT TOIBKO
COBOKYIHOCTH CPOYHBIX JIETIO3UTOB U JIETI03UTOB JI0 BOCTpeOOBaHU.

CorutacHo rpaduky ®puamana u [lIBapua (I'paduk 5.5),%'° ciaeayer OTMETUTD, UTO U B
oboux cyb-meprozax TpuHOEKOBOH U 30JI0TOH 3PBHI, IEHEXKHAA Macca (BaII0Ta, KOTOPOU
BJIa/IEET HAceJIeHNe, IJTIOC CIIPOC ¥ CPOYHBIE JIeTI03UTHI B KOMMEpPUECKUX OaHKaX)
yBeJINYMJIach. B mepBrIil Iepuo, B 310Xy TPUHOEKOB, IeHeKHas Macca BhIpocJia Ha 17% ¢
sHBap#A 1867 roaa mo ¢pespasb 1879 roga.?" Kak O0bI TO HU OBLIO, JIEHEXKHAs Macca He
pociia ctabwiabHO. B mepBrIii roj, ¢ 1867 o 1868 rox, eHexxHas 1udpa HEMHOTO
YMEHBIINJIACH C 1,314 MUJIJINAP/OB 70 1,244 MUJINAP/IOB JI0JJIapOB. /leHe:kHasa Macca
3areM OyZleT pacTy BBICOKMMHU TeMIIaMU BILJIOTH JI0 MAHUKU 1873 rojia 710 1,622 MIIP/I.
mosn. CIITA, uToOBI BHOBB YIIACTh ITOC/IE TAHUKU /10 1,592 MJIPA. A0JUT. B TeueHue
CJIEZTyIOIIUX 4 JIET JIeHeKHAasA Macca HECKOJIBKO CHUBUTCS /10 1,543 A0J1apoB B heBpasie
1879 rozma. Tak 4TO 3/1€Ch MBI CTOJIKHYJIUCH C JlesaIreil 0aHKOBCKOTO KPEAUTa, KOTOpast
MIPOU30IILJIa BO BpeMs pelieccuu nocjie UHPIAUOHHOro Oyma. Cirydnaoch 3HaUUTeIbHOE
yBeJINUeHUeE JIeHe:KHOWU MaCChl, UTO IIPUBEJIO K POCTY HEY/IAUHBIX MHBECTUIIUI, HAIIpUMeD,
B 2K€JIE3HO/IOPOIKHYIO OTPaCib. POCT /leHeKHOM Macchl ObLT 0OecreyeH 3a CUeT UMIIOPTa
kanuTasa. Kora npuTok KanuTaaa COKpaTHiCA, 2 HEKOTOPbIe KeJle3Hble IOPOTU He
BBITIOJTHWJIN CBOU 00513aTEJIHCTBA, IPOU30IIIes 00Ba 6aHKOB.?'> DTO CIIPOBOIUPOBAIIO
(punanCcoBy10 na"HUKy 1873 roga. CTaso 04eBUIHBIM HE TOJIBKO TO, UTO IVIOXHE HHBECTOPHI
JTOJI’KHBI OBITH JINKBUIMPOBAHBI, HO U TO, YTO IIPOU30IIIE]I OTTOK 30J10Ta. CoKpalieHue
KpeJuTa yCKOPUWJIO JINKBU/IAIUIO IJIOXUX UHBECTOPOB.

Takum 00pa3oMm, B 3TI0XY TPUHOEKOB MBI CTAJIKMBAEMCS C YBEJIMUEHUEM JIEHEIKHON MacCCHhI,
a TaksKe ¢ TOJlaMU peleccuu, KOorja JieHeskHas Macca (pakTUUYecKd HEMHOTO YMEHBIIINIIACh,
YTO JOBOJIBHO HEOOBITHO /1A cCOBpeMeHHOU uctopuu. Kak ropopmim ®@punman u [IBapir:

Takoe noesegeHne NpoAaBaAeTca B O4HOM M3 CaMblIX HeobbluHbIX acnekToB. EcTb 5 KaneHgapHbIX

JIET, B KOTOPbIX A€HEXHaA MacCa yMeHbLlUanachb, 1 7, B KOTOPbIX OHa pocCha. |_|O,£I,'beM Obln B

cpeAHeM 6osblue, YeM NaZeHune, HO Jaxe NPW 3TOM JeHeXHas Mmacca B pespane 1879 r. 6biia

Mwb Ha 17 % Bbiwe ypoBHA 12 net Ha3ag, B sAHBape 1867 r. o cpaBHeHWto ¢ 6onee No3gHMM

OMbITOM, 3TO HEOBbIUaNHO BbICOKOE COOTHOLLIEHME CMaA0B K NoAbeMaM U He6OIbLLOW 0B
nogbem. (1971, ctp. 31)

Tem HE M€EHEE, B KOHIIE€ KOHIIOB, BCE-TAKH IIPOU30IIJIO YBEIMNYECHHE ILeHeH{HOﬁ MaccChI.

Bo300HOBIIEHIE 00ecIIeueHHBIX BBIILIAT B 1879 roly BOCCTAaHOBIJIO JOBEPHE K JI0JLIapy,
YTO IIPUBEJIO K IPUTOKY 30JI0TA. A B ITOCJIEIYIOIINN ITIEPHO/] 30JI0TOTO CTaH/IapTa
JIeHeKHas1 Macca YBEJTMUMIIACh B OOIIEN CJIOKHOCTU Ha 276%. PocT mieHeKHOM Macchl ObLIT
0cobeHHO 6bIcTphIM ¢ 1879 110 1883 roji. brlia orpoMHas KpeAuTHAA SKCIAHCHUA U
HeyZlauHble BJIOJKEHUS.



¥YTpara yBepenHocTH B npuBep2keHHOCTU CIIIA 30510TOMY CTaHIapTy IpHUBesia K OTTOKY
30s10Ta%"3, 4TO CIIPOBOLIMPOBAJIO PELIeCCUI0 U (PUHAHCOBYIO TaHUKY. [locienosano
COKpallleHHe KpeINTOBAHUA, U JIeHeKHasA Macca HeMHOI'0 yMeHbIIuiIach ¢ 1883 o 1884
TO/BI.

[Tocne peneccuu HavascA caeAyomui UK. OnaTs ke B 1892 roay HegoBepue CIIIA k
30JIOTBIM CTAHZIAPTAM IIPUBEJIO K OTTOKY 30JI0TA U CIIPOBOLIpOBasIo craz. [Iposan
Jro6mMIIa OHIOBOTO PHIHKA CIIPOBOIIMPOBAJI TOT/A, B 1893 Ty, GUHAHCOBYIO ITAHUKY.
He xauecTBEHHOCTh MHBECTUIINH CTajIa OUeBU/IHBIM. I1ocsie HETPOAOIKUTEIHHOTO
BOCCTaHOBJIEHUS, B 1895 ro/ly HOBBII OTTOK 30JI0Ta, BBI3BAHHBIN MOJIUTUUYECKUM
IIO/ThEMOM CHJIBI cepedpa, BhI3BAJI OUepeTHYI0 MaHUKY. '

B cBsA3u ¢ maHuKOM 1895 rojia ieHeKHas Macca HECKOJIbKO CHU3WIACH 710 $4,266 MJIp/. B
1896 roay, B MOCJIEHUU TO/I IEPHO/IA HAIIIETO aHAIU3A.

B mestom, B 310Xy 30JI0TOTO CTaHIapTa JeHEeKHasi Macca B TOJOBOM HCYUCIIEHUH
cTabWIbHO pocia ¢ $1,543 MIpA. 10 $4,477 Mapa. B uoHe 1895 roga. Cieayer OTMETUTbD,
YTO TO/IbI ITa/IEHHs 30JI0TOTO CTaHAAapTa ObLIM He TAKMMH MHOTOYHCIEHHBIMH, KaK B SIIOXY
cTaHAapTa rpuHOEKa, U JIeHeKHasi Macca pocjia yCKOPEHHBIMH TEMITaMU.

Takum 06pa3oM, MOKHO CZIeJIaTh BBIBOJI, UYTO 32 STOT IIEPUO/] IEHEKHAA Macca He yrasa, a
BBIpocJIa ¢ 1867 1o 1896 roj, ¢ 1314 MJIH. AOJUIL. 10 4477 MJIH. A0JUL. WX Ha 340 %, B TO
BpeMsl KaK OIITOBBIE II€HBI, 110 cJIoBaM YoppeHa u IIupcoHa, 3a TOT ke epuo CHU3UIUCH
nmpuMepHO Ha 60 %. Takum o6pasowm, ediAnus eH He ObLIa BRI3BaHA COKpallleHHeM
JIEHEXKHON MAacCChl, /laykKe HECMOTPSI Ha KPEAUTHbBIE COKPAIleHUS U BpEMEHHOE COKpaIlleHe
JIeHEe;KHON Macchl B IEPUOBI PEIeCCUU.

309 BantoTa BK/ItOUAET 30/10Tble MOHETbI, 3010Thble U cepebpsHble cepTudmKaTsl, baHkHOTbI CLUA, BantoTHbIE
Kyntopbl, Ka3Hadenckme buneTsl 1890 roga, cTaHAapTHbIE cepebpsaHble Aoanapbl, BCOMOraTenbHoe
cepebpo, pasMeHHble MOHeTbI, Apyryto BantoTy CLLUA, 6aHKHOTbI LWITATOB, HaLMOHaAbHble BaHKHOTHI,
MesKune MOHeTbl, baHKHOTbI PeAepanbHbIX pe3epBHbIX GOHAO0B 1 BaHKHOTLI GefepanbHbIX pe3epPBHbIX
$oHAO0B.

310 [aHHble NnpuBeaeHbl B MUANNOHaX AoanapoB. Victounuk: Ppuaman n Leapy, (1971, ctp. 704-705),
Tabanua A-1.

311 Hy>XHO OTMETUTb, UTO 3TV YMCa He MOTYT BbITb BOCMIPUHATLI B HOMUHANbHOM 3HauYeHUn. 17%
npeacrasaseT HepeasbHYH TOYHOCTb. OfHaKO MOXHO C yBEPEHHOCTbIO YTBEPXAaTb, UTO 3a 3TOT NEepUos
MPOW30LLO YBEANUEHNE AeHeXHON Macchl oT 10 g0 30 %.

312 Cmotpu ®pugmaH n Leapu, (1971, ctp. 77-78).

313 CmoTpu ®puamar m Weapw, (1971, ctp. 106-107).

314 CmoTpu ®puaman m Weapy, (1971, ctp. 108-111).
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I'pacdux 5.5 Basrora, HaxoAAIAsACA B pacopsi>KEHUU HaceJleHUsA, U JIETIO3UTHI B
KOMMepUECKHX OaHKax, 1867-1896

5.1.3.3 KauecTtBO geHer n He06GbIYHO BbICOKMI CNPOC Ha 30/10TO

ITomumo sxoHOMIYeckoro pocta B CIIIA, KoTopbIii OyAeT IpoaHATU3UPOBAH B
CJIeTyIOIeM pasjiesie, ObLITH ellle TPH BaKHbIe IIPUYUHBI ITOBBIIIIEHHUS ITOKYIIaTETbCKOU
CIIOCOOHOCTH 30JI0TOH BATIOTHI. BO-1IepBBIX, HEOOBIYHBIH CIIPOC Ha 30JI0TO IMOSIBUJICA B
1870-x roziax, Korjia mIpoOMBbIIILJIEHHbIE CTPAHbI, Takue Kak ['epmanus, Vicnanus, ¥ cTpaHbl
JlaTuHCcKoTOo BaTIoTHOTO coro3a (benbrus, [lBeitnapusa, ®pannus, Mtanus), a TakkKe
CKaH/IMHABCKHE CTPaHbl YCTAHOBUJIN 30JI0TOH cTaHAapT. Kpome TOro, Kak yxe
ynoMmuHasoch, CoemuneHHbIe I1ITaThl KyIHIA 30JI0TO, YTOOBI BEPHYTHCSA K 30JI0TOMY
cTaHzapTy.>".

Bo BTOpPBIX, TPOU3OIILIO YBEIUUEHE MUPOBOH YHCIEHHOCTH HaceJIeHUA U 00beMa
BBIIyCKaeMOU MpoAyKInu. HacesleHre Mupa yBeJIMUMUIIOCH C 1,2 MIJLINAP/ia YeJIOBEK B
1850 roay 10 1,65 MIULIHAp/ia YeJI0BEK B 1900 roay. Kpome toro, ocobernHo B EBporie,
MIPOMBIIIJIEHHAs] PEBOJIIOIIMSA ITPHUBEJIa K HEOOBIYaHHOMY SKOHOMUYECKOMY pocty. I1o
oneHkam I'ycraBa Kaccesis, cpeIHETO/TOBbIE TEMITHI POCTAa IIPOU3BOCTBA B MHPE B IIEPUO]],
1865-1896 rozoB cocraBuiau 3%.3'° OpraHM30BaHHBINM BIIOCJIEACTBUU MUPOBOM CIIPOC Ha
HOBOE MUPOBOE CPEJICTBO 0OMeHa (30J10T0) B3JIETEN /10 Hebec.

TpeTrbeil NpUYMHOM CTAJIO CHIKEHUE 1IeH B ITepuo/ ¢ 1865 1o 1879 roji, KOr/ja NosIBUINCH
OJKUIAHUSA YIydIlleHus KauecTBa JeHer. Korma 3akonumiack ['pak/ianckas BoMHa, ObLIH
IITUPOKO PACIIPOCTPAHEHBI OXKU/IAHUS, YTO KQUECTBO JIEHET BOCCTAHOBUTCS U YJIyUIIIUTCS B
JIOJITOCPOYHOM nepcrekTrBe. Korzja kauecTBo JIeHeT, KaK OXKU/IaeTcs, yIIydllaeTcs, CIpoc
OyzeT AepskaTh UX 110 MEPE POCTA 3aMacoB HAJIMYHBIX U MaJIEHUsA [IeH Ha JieHbru.” Bo
BpeMsI 3pbI TPUHOEKA, KAUECTBO HEKOHBEPTUPYEMOU (DUATHOM BAJIIOTHI MOXKET OBIThH
YJIyUIIIEHO B IJ1a3aX SKOHOMUYECKHUX ar€HTOB, IIPOCTO CJIeJIaB 3Ty OymMary KOHBEPTUPYEMOU
B 30J10TO. U Takoe BO30OHOBJIEHHE OBLIIO 00EIIaHO C CAMOT0 Hadyajia MPUOCTAHOBKU.

ITo Mepe Toro, Kak OKHAAHUsA, YTO JAHHOE o0elaHue OyIeT BhIIIOJTHEHO, CTAHOBUJIHCH BCE
0oJiee KPEIKUMU, 03KH/IaeMO€e KaueCTBO OaHKHOT-TPUHOEKOB ITOBBIIIAIOCH. JII0U ITeHUITH
JTOJLIap BhIIIE, YeM 0e3 TAKOT'O O3KHIaeMOTO IOBBIIIIEHH KauecTBa. B pesysbrare cripoc



Ha COXpaHeHUe JIeHeT BBIPOC, a IeHbI ynasau. [Ipon3o1nio kauecTBeHHBIN TPUPOCT
HaJINYHOCTH.

HOBTOMy IIOBBIIIIE€HNE Ka4deCTBa ACHET 0 MOMEHTA X BOCCTAaHOBJICHUA, ABJIAETCA OILHOﬁ
K13 OYE€HDb BaKHBIX IIDUYHH IIOBBIINICHUA HOKyrIaTeJ'IbCKOf/i CIIOCOOHOCTHU JEHET.

TpyzHO cKa3aTh, B KAaKOU CTEIIEHH ITajleHHe IIeH ObLIO BEI3BAHO ITOBBIIIIEHHBIM CITPOCOM Ha
30JI0TO CO CTOPOHBI CTPaH, HAMEPEBABIINXCS IEPENUTH Ha 30JI0TOU CTAaH/IAPT, U B KAaKOU
CTEIeHH 5TO OBLIIO BHI3BAHO IIOBBIIIIEHEM KauecTBa JE€HET, I B KAKOU CTEIIEHH 3TO OBLIO
BBI3BAaHO MUPOBBIM 5KOHOMHUUYECKUM pocToM. OJTHAKO MOKHO IIPEAIIOJIOKUTD, YTO TIOCTIE
BO300HOBJIEHHS 00€CIIEYeHHBIX BBITIAT OKU/IAEMOE TTOBBIIIIEHNE KAUYECTBA JIEHET yiKe He
SABJISIETCA OUEHb BayKHBIM BoIlpocoM. Kpome Toro, B 1880-x rojjax mocsecTBUs Iepexojia
MHOTHX WHIyCTPUAIBHBIX CTPAH Ha 30JI0TOH CTaHAAPT OBLIH YK€ He TAKUMU CUJIbHBIMU.
[TosTOMY SKOHOMHYECKHUH POCT MOKHO CIYUTATh OCHOBHBIM (haKTOPOM MaJIeHU TIEH,
ocobeHHO 1ocste 1879 rozia. B cieayromem paszesie Mbl IOAPOOHO PACCMOTPUM
skoHoMuueckuil poct CIIIA 3a 3TOT nIepuoI.

315 [anee ABctpus B 1892 rogy, a Poccust u finonus - B 1897 ropgy.

316 Cmorpu [Manuit (1972, ctp. 22), npum. 19.
317 Cmortpu 1ipo KaduecTBo fieHer Angepcona ([1917] 2000) u Baryca (2009).

5.1.4 PocT 1 ero npuyunHbl

5.1.4.1 PocT: noagbeM Ha Tpartax

CraTucTUUYecKHe JaHHbIE O HAITMOHAJIBHOM JIOXO/IE 32 3TOT IEPHOJ, JOCTYITHBI HE B TTOJTHOM
Mepe. CTaTHCTHKA HAYMHAETCS TOJIBKO ¢ 1869 ro71a, 1 3a IEPBbIE JIBa AECATUIETHS
UMEIOTCSA TOJIBKO YCPeTHEHHBIE ITOKa3aTe .

Tem He MeHee, CBU/IETEIHCTBA BIEUAT/IAIOIIETO SKOHOMHUYECKOTO POCTA ABJIAIOTCA
oueBMAHBIMI'® CpeIHEr0I0BOM BAIOBOM HAIMOHAIBHBIHN poaykT (BHIT) (B nenax 1958
roJia) MOYTH YABOWJICA C 23,1 MUIP/. JIOJUI. B lecaTuieTre 1869-1878 To10B 710 42,4 MIIPL.
Jl0JU1. B iecAaTuseTre 1879-1888 ro/ioB, YTO 03HAYAET CPETHETO0OBOU IPUPOCT PEaTbHOTO
BHII ua 6,3%. 1o 1892 rosa peanpublii BHIT mpomokan pactu o4eHb ObICTPBIMU
TeMIaMHu U JOCTUT 60,4 MipA. Aot [locie manuku 1893 roza oH ymasi Ao 55,9
MWLTHAP/IOB I0JUIAPOB Uepe3 rojl, YTOObI CHOBA YBEJTUUHUTHCA /10 61,3 MUJLIMAPAOB
JIOJLTIapOB B 1896 roay.

3a Bech nepuo BHII Beipoc ¢ 23,1 muipA. Aosui. B 1869-1878 rogax 0 61,3 MJpA. T0JUL. B
1896 roay. Ecyii mpuHSATH B KAYECTBE OYEHD IITUPOKOTO MPUOImKeHUs 1874 T. 23,1 MuIp/,
nost. CIIIA, To 3To 03HaUasio OBl yBeTMUeHUE Ha 265 % peaspHoro BHII 3a 22 roga u
BIIeUATJIAIONIUE 4,5 % B rof. OIATh ke, JaHHbIe O4YeHb COMHUTEIbHBI. Ho, IToxo0xke,
MO>KHO C YBEPEHHOCTBIO YTBEPK/IaTh, UTO B paCCMaTPUBAEMBIH ITePHO/] HAOJTIOAaICs
SKOHOMUYECKUH POCT U JIaxKe CUJIbHBIN 9 KOHOMUYECKUU POCT.

MO’KHO TIOZTyMaTh, YTO 3TOT 9KOHOMHYECKUH POCT OBLT BHI3BAH TOJIBKO YBEJTMIEHHUEM
YHMCJIEHHOCTU HaceJIeHUs, a TPOU3BOJICTBO HA JIyITy HaceJeHUs He yBeaunuuaoch. Ho 3To
omuOKa. Jloxoa Ha AyITy HaceJIeHUS YBEJIMIUIICA B CPETHEM ¢ 531 Jtoyutapa B 1869-1878
ro/iax J1o 774 nosapos B 1879-1888 rogax. Poct Ha aylily HaceseHUs TPOAJIUIICA A0
KOHIIa paccMaTpuBaeMoro Iepuojia. B 1896 roay romosoit BHII Ha ayury HacesneHus
cocrasJsi $865.3Y



[mtoc KO BceMy, eCTh U APYTHE MMOKA3aTETH TOTO, YTO (GU3UUECKHU BBIITYCK 3a 3TOT IEPHO/T
CHJIbHO BO3poc. ba3oBblil MH/EKC ITPOU3BO/ICTBA, IIOCTPOEHHBIN YoppeHoM U ITupcoHoMm,
TaK>Ke MOoKa3bIBaeT 3T0.%*° HAeKc BhIpOC ¢ 10,81 B 1866 roxy 110 38,78 B 1895 roay, Takum
obpa3oM, IOYTH B YeThIpe pasa. OcoOEHHO CUIbHBIN POCT MPOU30IIes B 1874 rofay ¢ 13,97
710 23,03 B 1879 roay. OTO 03HAYaeT yBeJudyeHue Ha 64,8% Bcero 3a 5 JieT.

JIF000TIBITHO, YTO XPOHOJIOTHS HallmoHaIbHOTO 610PO0 SKOHOMUYECKUX UCCIIEA0BAHUI
(NBER) KoHCTaTHPYET pelleccruio B 3TOT Hepuo Mexky 1873 u 1878 rogamu, a coBceMm
HenaBHO JIsHc /[3BHC Bee emie o0bsiBseT 1873-1875 roapl mepuoaom peneccuu (2006, cTp.
106).

CraTucTuka ele 60JIbIlle CBHAETEIBCTBYET O TOM, UYTO (pU3HYECKHUT 00'beM ITPOU3BOCTBA
TOBApOB 3HAYUTEIBHO Bo3poc.®* Hanmpumep, MpOU3BO/ICTBO MIIIEHNYHON MYKH BBIPOCJIO C
1865 rosia Ha 42,5 MUTH. TOHH. 6app. 710 93,6 MIJJIMOHOB. 6app. B 1895 roay. B aToT ke
MEPUO/I, MPOU3BOJICTBO PaOUHUPOBAHHOIO caxapa BhIPOCJIO C 733 MJIH. PYHT. 10 3961
MILTHOHA. GYHT. B mepuos ¢ 1870 1mo 1895 roJ1 KoJTudecTBO OPOIUBIIIETO COJIOIOBOTO
JINKepa yBEJIMYHUIIOCH ¢ 6 600 000 6app. /10 33 600 000 bapp. muBa.

[IpousBoACTBO curap B MUJIJIMOHAX BBIPOCJIO ¢ 1183 B 1870 roay A0 4 099 B 1896 roxy.

ITogBoas utor, ciieamyeT cka3aTh, 4To X0TA nokasatenu BHII, Hu B uHAekcax, Hu

(pusnyecknx oo’beMax IIPOU3BOCTBA IPOMBIIIJIEHHBIX TOBAPOB HE TOYHBI COBEPIIIEHHO U

He JIOJKHBI IPUHUMATBCA 10 HOMUHAJIBHBIM 3HAUYE€HUAM, MOKHO C YBEPEHHOCTBIO

ckazaTb, 4To B CIIIA c 1865 1m0 1896 roz HabII01a/ICs KOJIOCCATBHBIN POCT. TOT

BHYTPEHHUU 5KOHOMHUYECKUU POCT CTaJl OCHOBHON IPUUNHOU I1aJIeHNUs I1eH 32 TOT Ke

IIePUOJ.

318 Munuctepctso Toproenu CIHIA (1975), cepus F 1-5, cTp. 224.

319 TlokynaresnbHasi CriocoOOHOCTb 3apaboTHOM I1aTh BhIpocia ¢ 32 (1910-1914 %4 100) B 1865 roay go 104 B 1896
rogy. CMm. Yoppen u [Tupcos (1933, ctp.197).

320 Cmotpu YoppeH u ITupcon (1933, ctp. 44), Tabnuna 5.
321 Cmotpu Munncrepctso Toprosnu CIIA (1875, ctp. 231-300, 689-697).

5.1.4.2 NMpUYNHbI 3KOHOMNYECKOIo pocTa

BcTynneHune

Ternepps paccMOTPUM IPUYMHBI YKA3aHHOTO BBIIIIe 9KOHOMUUECKOTo pocTa. I[Ipex;ie Bcero,
cJIelyeT OTMETUTDH HHCTUTYITHOHATBHYIO cBoOoy CIIIA. IIpenmpuHuMaTebekas QyHKITUS
He ObLIAa I0/IOpPBaHA MHOTOYUCJIEHHBIMU MepaMu BMelIaTeabeTBa. Hasoru 6putn
HUBKUMH, PETYJISINU - CKYHBIMU, a ITpaBoBas 6a3a B 11eJI0M 0JIarompusaTCTBOBAJIA
6usHecy. B ciepyomem paszese, Iocjie MOero TeOpeTHYecKoro aHaniusa gedianuy pocra,
A1 paCCMOTPIO NHHOBALIUH, KOTOPBIE C/les1ajIi BO3MOKHBIM YBeJIMUEeHHUE POCTa, IIPU
YBEJIMYEHHU U YHCJIEHHOCTU HaceJIeHNs, Pa3/ieJIeHUU TPY/Aa/3HaHUH, a TAK)Ke HAKOIJIEHUE
kanutasa. PocT paszesnenus TpyAa/3HaHUN TPYAHO J0KA3aTh SKOHOMUUECKUMU
naHHbIMU. OJIHAKO CcJIeyeT UMeTh B BU/Iy, UTO YBeJIMUEHHUE YHCJIEeHHOCTU HaceJleHUsA
JomycKaeT 60J1ee BBICOKUI YPOBEHD pa3/iesieHus 3HAaHU.

Kpome TOro, "HHOBaIMU WX HAKOIJIEHUE KallUTaIa YacTo JIeJIal0T HEOOXOAUMbIM HJTH
MIPEATOoJIaraioT POCT pa3ie/ieHus Tpya.



VIHHOBaL MK

Hanngre HEKOTOPBIX CBUJIETEIBCTB MO3BOJISIET IIOHATH AKTYaJIbHOCTh MHHOBAITAH JIJIA
SKOHOMHUYECKOTO pocTa B repuoy; 1865-1896 rr. HecMoTps Ha TO, YTO KOJTUUECTBO HE
CTOJIb BA’KHO, KaK KaUeCTBO HHHOBAIUI, BaXKHO OTMETUTH, YTO KOJTUUYECTBO BBIJAHHBIX
maTeHTOB (M300peTeHMIT) BEIPOCIO C BOEHHOTO YPOBHA B 6 088 B 1865 roay 1o 12 277
yepes 2 rojia, 0OCTaBasCh HAa 3TOM BBICOKOM ypoOBHEe 710 1880 roza. B 1880 rozy emie onun
BCILIECK YHCJIa BhIZJaBaeMbIX ITaTeHTOB (M300peTeHni) COCTaBUI OKOJIO 20 000 B roj.3*

HekoTopoe KOJIMYeCcTBO HHHOBAIIMH 3aC/Iy?KHBAET 0COOOTO YIIOMUHAHUS B CBSI3H C UX
BaKHOCTHIO. BayXHBIM M300peTeHreM /115 CeJILCKOTO X031 CTBa Oblla CHOIIOBSI3aJIKA B
1878 roj1y, KOTOPOE YBEJIMYUIIO CKOPOCTh YOOPKH yposkasi B 80 pas.3* Ha poct
MIPOU3BOIUTEIHHOCTY TPY/Ia MOBJIUSAIN U IPYTHE HOBBIE MAIIIMHBI B CEJTLCKOM XO3SHCTBE.
Kpome Toro, B 3keJ1e3HOJOPOKHOU OTPAC/IH ITOSBUJINCH BasKHbIE MHHOBAIIUH, HAIIPUMED,
IBYX(YHKIIMOHAJIBbHBIA BaroH, pepprkepaTopHbIe U CIIEIUaIbHbIE CKOTOBO3HI,
aBTOMAaTHYECKas CIIENKA, a TAaKXKe THEBMAaTUIECKUN TOpMO3 BecTHray3a u CTaIbHOU
penbe.3** YiydiiieHre TPaHCIIOPTHOUM OTPAac/Iiv PACITIUPUIIO PHIHOK U CO3/1aJI0
BO3MOKHOCTH JIJISI SKOHOMHUH 3a CUYET MacIITaboB. becceMepoBcKuil mporiece 3HAUYUTETBHO
YBEJIMYUJI TPOU3BO/IUTETLHOCT IIPOU3BOCTBA cTau. Kpome Toro, 6p11a
yCOBepIIIEHCTBOBaHA IBeiiHas MmaninHa Mak Kesi, u3obpeTeH ayieKTpudecKuil Teserpad u
HOBBIE ITAPOXO/IbI.>*

Jlpyroii BaxkHOU opMOt MHHOBAITUH OBLJT POCT IPOMBIIIIJIEHHON KOHIIEHTPAI[HUH,
KOTOPBIH IMO3BOJIMJI UCII0JIH30BATh SKOHOMHUIO OT MacIiTaba. be3 HeobxogumocTr
HAKOIUIEHUS KallUTasIa CyIeCTBYIOIIUHA KamuTaa Obu1 60s1ee 3 GHEKTUBHO 00beIMHEH
IyTeM KOHIleHTpanumn.3*® IIpeanpuHuMaTesn, Takue Kak Juapio Kapaeru B
cTajyieJINTeNHOU nmpoMbIiieHHocty u JIxxoH /1. Pokdesiep B HeTAHOM OTpaciu, MOXKHO
Ha3BaTh IpUMepaMH NIpeAIIpUHIMAaTe e, KOTOpble IIyTeM BHeJ[peHUs HHHOBALUH U
IIpeiIIIPUHUMATEIBCKOTO TeHUSA CO3/I/IU BEICOKOI((PeKTUBHBIE CKOHIIEHTPUPOBAHHBIE
kommaHuu. JIsBuc u Hopt noApITOXUBAIOT 3 HEKT OT 3TUX UHHOBAIIUA:

C pa3BuUTUEM TPaHCMOPTa PErMOH K BOCTOKY OT MUCCUCMNU NPeBPaTUACA B €4UHbIV PbIHOK AN
60bLUMHCTBA TOBAPOB N MHTErPUPOBaJsl, NO KPanHen Mepe, HYacTb TPaHC-MUCCUCCUMNIIUHCKOTO
3anaga (MuHHecoTa, AiloBa 1 BocTouHble KaH3ac n Hebpacka) B 3TOT HbIHe HA13KINIA K
HalMOHaIbHOMY PbIHOK. B TO >e Bpems B HECKONbKMX BaXKHbIX OTPaCASX MPOMbILLAEHHOCTH 6bliu
JAOCTUTHYTBI KPYMHbIE TEXHWYECKME MPOPbIBbI, @ HOBbIE TEXHOIOTWN CTaAN MPUHOCUTb BCE
60bLUYI0 OTAAYY B LUIMPOKOM Anana3oHe 06beMoB NPon3BoACTBa. B ctanenmtenHom
NPOMBILLAEHHOCTH, Hanpumep, becceMepoBCKMIA MPOLLECC Obla LUMPOKO BHEAPSEMbIM B KauyecTBe
WHHOBAaLMW, B HEQTAHOW NPOMBILLIEHHOCTM BblIM MPUMEHEHbI HOBbIE C/IOXHbIE METOAbI
bpakUMOHHON ANCTUANALMK, @ B MeNbHULax BepxHero CpeaHero 3anaja WmMpoko
NCMNONb30BaIMCh BEHTEPCKME METOAbI peayLmMpoBaHua. [mprMeydaHue onyuieHo]Bce 6buiu
noosepkeHs! CyujecmeeHHbIM SKOHOMUYeckuM 8o30elicmausam macuimaba. CpedHuli pasmep
dupMbl 3HaAYUMEILHO BbIPOC NO Mepe MOo20, KAk HO8bie 3a800bI U MesIbHUYbI, NpeOHA3HA4YeHHble
0215 peanusayuu 3mod 3KoHoMuUU Macuumaba u obcyxusaHus "HayuoHaa6Ho20 pelHKa" 6bliu
gsedeHsbl 8 npoussodcmeo.[Kypcus gobasneH] (1971, ctp 170-171).

322 Cmotpu Munucrepctso Toprosinu CIIIA, 1975 ., W 96-106, ctp. 957-959.

323 Cmotpu DosnkHep (1924, cTp. 426-428).

324 Cmorpu Hlungc (1977, crp. 241-242)

325 Cmorpu Jladmumn (1887, ctp. 336-338).

326 CMOTpH MpOo MPOMBILLIZIEHHYI0 KOHLeHTpaluto [3Buc u ap. (1965), ctp. 368. Cm. takke unzac (1977 r., cTp. 12).
B03MOXHOCTb 5KOHOMHHU OT Maclitaba mozgpaymeBaeTcst y Muzeca B 3akoHe yObiBaroweii goxogHoctu (1998, crp.
127-130).



POCT uncneHHOCTU HaceneHna n pasaeneHune 3HaHWi

B xakoi-TO MOMEHT pa3BUTHA UeJI0BEUYECTBA, U3-3a OTPAHUYEHHBIX BO3MOKHOCTEN
YeJIOBEUECKOI'0 MO3Ta, yBeJIMUEeHEe YNCJIEHHOCTH HaceJIeHUSI CTAaHOBUTCS HEOOXO0UMbBIM
YCJIOBUEM JIJIs1 YBEJIMUEHUS pas/iesieHus 3HaHUU. /[0CTaTOYHBIM YCJIOBUEM YBEJTMUEHUS
pasziesieHus 3HAaHUH SBJISIETCS YBETUUEHNE CIeUaTN3aIliy. Y BeJTUUeHe YUCTIEHHOCTH
HaceJIEHUs TI03BOJISEeT yBEJTUUUTD creruanusanuio. B nepuos ¢ 1865 o 1896 roj
HacesieHre CIITA 3HaYNTEILHO BO3POCJIO, KAK BUTHO U3 TAOIUIIBI 5.6.3%

C 1865 o 1896 roj1 HacesleHHEe e3KETOTHO YBEJIMUNBAIOCh. bojiee Toro, 3To ObLI OBICTPBIH
poCT, HaceJIeHHe TIOUTH TOYHO YABOWJIOCH € 35 701 000 uesioBeK B 1865 rozy 710 1 870 885
000 4yeJsioBeK B 1896 rofy. ATOT POCT YUCIEHHOCTH HACeJIEHU BO MHOTOM CTaJl
pe3yIbTaTOM "OrPOMHOTO MEXKAYHAPOIHOTO IEPEABIKEHUS JIIOZed U3 AHTINN 1 EBpombI
Ha mycTyooIue 3ema mupa...". (Hopt 1961, cTp. 198).

[TpuaMHOM OrPOMHOT0O IPHUPOCTA HaceJIeHUs cTajia uMmMmurpanus. B 1865 roxy
HMMUTPUPOBAIN 248 120 4esnoBek. IMMmurpanus focturiia Mmakeumyma B 1886 roxy - 884
203 4eJIoBeKa, a B 1896 roxy - 243 267 yeaoBek.3?

3a Bech IIepHUo/I ITOUTH 13 MUJIJIMOHOB yesioBek uMmMurpuponasu B CIIIA OxgHoit us
MPUYUH TaKON BHICOKOM UMMUTPALIU HAPSATY C MIOJIUTUYECKOH cBOOOA0U MOT OBITH TOT
(akT, 4TO B 3TOT EpUO, HAOJII0/IaICs BBICOKUN POCT SKOHOMUKHU. Kor/ia mpousBoCTBO B
CTpaHe YBeJIUUHNBAETCs, U TeM 0oJiee, B IEPECUETE HA AYIITY HACeJIeHUsI, 3TO SIBJISETCS
CTUMYJIOM JIJISI UMMHUTPAIIUH B 3Ty cTpaHy. TakuMm 06pa3oM, pOCT CTAHOBUTCS
CaMOYCWINBAIOIINMCS IIPOILIECCOM, TaK KaK OH IpUBJeKaeT O0Jbllile JII0/Iel, co3/1aBast TeM
caMbIM elnl€ Oosbiuii poct. Kpome Toro, 60s1ee BoicOkU ypoBeHb :ku3HU B CIIIA, uem B
HCXOHBIX CTPAHAX, MOT CTaTh IPUUYMHOU UMMHUTpanuu. Kopoue roBopsi, HOCKOJIBKY JIIOAN
oxujiaTn 60J1ee BHICOKUX U PACTYIIIUX CTAH/IAPTOB KU3HU U 60JbIeit cBo6oab! B CIIIA,
YyeM B UX COOCTBEHHBIX CTPAHAX, OHU PELINJIM UMMUTPUPOBATD.

OrpoMHBIN POCT HaceJIeHUS MMPUBOIUT K YBEJIMYEHUIO ITPOU3BO/ICTBA TOBAPOB U YCJIYT 110
Mepe TOT0, KaK JIOTIOJIHUTEJIbHbIE JIUI]Aa HAUMHAIOT UX IPOU3BOAUTh. B 5TOM CBA3M BaXKHO
TaKKe MOYEPKHYTh, YTO MMMHUTPAHTHI B OCHOBHOM HAXOJIUJIUCh B TPYZAOCIIOCOOHOM
BO3pacre OT 15 210 40 JieT.3* [loBblllIeHre YUCIeHHOCTU HaceJIeHUs TT03BOJINIIO
WHTEHCU(DUITUPOBATh U PAaCIIUPUTD paszeseHue Tpyaa. [1olo0HbIN pOCT pas/iesieHust
TPy/la WIN 3HAHUU MTO3BOJIWJI MOBBICUTH 3 HEKTUBHOCTD ITPOM3BoicTBa. Ho pasaesenue
3HAHUU He TOJIBKO ycrauioch BHyTpu CoeuaeHHBIX I1ITaToB. OHA Takke BO3pOCJia B
MHPOBOM MaciiTabe 1o Mepe yCTpaHeHUsI TOPTOBBIX OaPhePOB U CHIKEHUS
TPAHCIOPTHBIX pacxo10B. CHJIBHO BO3POCJIa MexKAyHapogHas TOProsJida. Tak:ke Bo3pociia
MexxayHapojiHasa Toprosis CoequneHHbIX [lITaToB. Tak, skcnopT CIIIA BbIpOC IOUTH B
YeThIpe pasa ¢ 261 MJIH A0JUIapoB B 1865 rogy 710 1 048 MJIH /10/1apoB B 1896 roxy, a
UMIIOPT - ¢ 256 MJIH J0JLIApPOB B 1865 roay /10 1 048 MJIH J0J1apoB B 1896 rojy.33°

327 Ucrounuk: Munucrepctso Toprosnu CIIIA, 1975 r., cepus A 6-8, cTp. 8.

328 Cmotpu Munucrepcrso Toprosnmu CIIA, 1975 r., cepus C 89-119, crp. 105-106. KoHeuHo, ec/u Mo CUUTHIBATL
Ka)X/J0r0 MMMHUT'DaHTa, 3TU JJaHHbIe BUJATCS HETeNbIMUA M abCypJHBIMU.

329 Cmotpu Munucrepctio Toproeau CIIA, 1975 ., cepust C 138-142, ctp. 112. O6 yBeMUYeHHH YHCIEHHOCTU
paboueii cuibl cM. Munuctepcro Toproeiu CIIA, 1975 r., cepust D 67-181, ctp. 189.

330 Cmotpu Munucrepcto Toprosnu CIIA, 1975 ., cepus U 1-25, ctp. 864-865.
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I'paduxk 5.6 Ouenku HacesneHnus aya CIIA, 1865-1896

HakonsieHme kanutana

ITepuop c 1865 mo 1896 o1 66T IEPHOAOM OOJIBIIIOTO HAKOIJIEHUs KanuTasia. [1o
oreHkaM CarimoHna KysHelia, BaloBoe HaKOILIEHHE KallUTasia BRIPOCJIO B cpesiHEM ¢ $3,49
MJIPZ. B IleHaX 1929 roja B repuoy 1869-1888 roios /10 $8,68 muipa. B nepuoz 1889-1908
roj10B (1961, cTp. 56). BasoBoii 001yl 3ammac KarmuTaaa yBETUUHICA € 45 MJIP. I0JUL. B
1869 1. 10 190 MuIpZ. 10JU1. B 1890 T. (06a mokasaresis B IieHax 1929 T.).%3' to
MIO/Ipa3yMeBAET CYIeCTBEHHBIN TEMII POCTa OOIIEro 3amaca KarmuTaaa, COCTaBIISTIOIII
0K0JI0 60% 3a fecaTtuieTre. ATOT TEMII POCTA 3aMeJIJIUTCA Mocyie 1900.%3%* Hucroe
HaKOIUIEHUE KalTuTaIa TAKXKe ObLJI0 Ype3BhIYafHO BHICOKUM B IIPOIIEHTaX OT YUCTOTO
HAIMOHAJIBHOTO MPOAYKTa. OTO O3HAYAET, YTO YPOBEHD cOEpeKeHUH ObLIT OUeHb BHICOKHH.
B nepuog ¢ 1869 o 1898 rop uricToe HaKOIJIEHUE KallyuTajia COCTaBJIsAIO, IO OIleHKaM
Kysnena, okos10 15% 4HCTOTO HAITMOHAJIBHOTO IMPOIYKTa. B mociieayomnme qecaTUieTs
aTa nudpa cokparurcs 10 5,8% 3a zecaTusieTue ¢ 1946 1o 1955 roj.333

OptHa OTpacsib, KOTOPAs OUYE€Hb XOPOIIIO H300pakaeT HaKOIUIEHUE KanuTasa ¢ 1865 o
1896 101 - 3TO KeIe3HOA0POKHAA TPOMBIIIIIEHHOCTh. ATJIaHTUYECKOe U TUXO0OKEeaHCKOe
robepesxbsi ObUTH coeTnHEHBI B 1869 ro/1y. KostmuecTBO MpoeXxaHHbIX MUJIb YBEJTUIHUIIOCH C
35 085 B 1865 rozay 10 166 703 B 1890 rozay.3** KosimuecTBO MpoexXaHHbIX MUJIb BBIPOCJIO.335
HaxkormieHne kanuTasia B BUJIE KeJI€3HBIX IOPOT 3HAYUTEIbHO COKPATUIIO TPAHCIIOPTHHIE
Pacxofibl, TEM CaMbIM UHTEIPUPOBAB PHIHKH, 00ecIieunB 5KOHOMUIO 32 cueT 3¢ deKTa
Maciitaba, ¥ cTaJio OCHOBHOU MPUYUHOU CHUKEHHUS IIEH.

331 Cmotpu Kysnery (1961, ctp. 64).

332 Cmortpu Kysnery (1961, cTp. 65).

333 Cmortpu Kysners (1961, ctp. 92).

334 Cmotpu Munncrepctso Toprosnu CIIA, 1975 r., cepus Q 321-328, cTp. 731.
335 Cmotpu Munncrepcrso Toprosnu CIIA, 1975 r., cepus Q 329, ctp. 732.

5.1.5 MNukupyrowme ueHbl: TonkoBaHne

Ternepp MbI MOKeM JIydIlle MHTEPIIPETUPOBATH Nepuo/ ¢ 1865 1o 1896 roa. Ho cHavana
paccMoOTpUM TpaJuIIMOHHBIE MHTeppeTanuu nepuosa B CIIIA ¢ 1865 1o 1896 roa. x
MO>KHO YCJIOBHO pa3/ieJIuTh Ha TPU IIMpoKue rpynisl. [lepBas rpynma, cocrosinas u3
MoOHeTapucToB Bpoze @puamana u llIBapua, He JOXOAUT JI0 ICHOTO CYKJEHUs O IIepUo/e,



ITOCKOJIbKY OHH PacCMaTPHUBAIOT /IBA IMIPOTHUBOPEYAIHX APYT APYTY HHANKATOPA: TaJIEHUe
IIeH, YKa3bIBaIoOIllee Ha JIEMPECCUBHBIN 3D DEKT, 1 SKOHOMUUECKUH POCT.

Bropas rpynia, 60os1ee kKeHCHAHCKAsA, PACCMATPUBAET HTOT IEPUO/L KaK ITEPUO]],
HENPEPBIBHON S5KOHOMHYECKOU JIeTIPECCUY, BEAYIeN K COIMATIbHBIM BOJTHEHUAM. JTa
TpyIIIa TaK}Ke MpeCTaBsAeT (JI0 CUX IOP TPAIUIITMOHHYI0) HHTEPIIPETAIUI0 HEKOTOPBIX
COBPEMEHHHKOB 3TOT0 Ilepuozia. TpeThs rpymnmna, npu3HaBas HecTabUIbHOCTD
(prHaHCOBOM cHCTEMBI U OU3HEC-ITUKJIOB, pACCMAaTPUBAET 5TU BpeMeHa, KaK IePUo/,
KOTOPBIN ObLT 00YC/IOBJIEH BBICOKMM S3KOHOMUYECKUM POCTOM. Takyio TOUKY 3peHus
MpUIEP>KUBAIOTCH HEKOTOPbIe COBPEMEHHUKH, a TAKXKe TOUKA 3PEeHUsA, KOTOPYIO
[Ipe/iyIaraeT aBCTPUICKAsa HHTEPIIPETALMS JaHHBIX. 33

CHavasia pacCMOTPHUM HEKOTOPBIX IIPe/iCTaBUTEIEN HEITPOCTOTO B3TJIA/Ia HA STOT IIEPUOI,.
OHU yacTo UMEIOT MPOTUBOPEYMBBIE B3IJIAbI HA ATOT IIEPUO/T U B CUJTy CBOEH
TeopeTHUecKol 6a3bl He yJIaBJINBAIOT U HE IOHUMAIOT, YTO IIPOU30IILI0. Tak 06CcTOUT Aes10
¢ MOHETapUCTaMu, TAKUMU Kak MwrtoH @puaman u AgHa [1IBapi.®*” [TIockobKy OHI
ZTOJIKHBI IPU3HATH POCT JaHHBIX 110 BBII u ogHOBpEMEHHOE Ta/ieHUe [IeH. ATO UIET B
paspes ¢ HOIYJISIPHBIM, a TAaK}Ke PACIIPOCTPAHEHHBIM Y 9KOHOMUCTOB MHEHHEM O TOM, YTO
TaJIeHNe [IeH U S KOHOMUYECKUI POCT HECOBMECTHMBI, T.€. 3TO PA3HOCUT UX JINYHYIO
tTeopuro. Takum 06paszom, 5TOT nepuoy, ObLT Topa3uTeabHbIM /U1 @puamana u [IBapia,
KOTOpBI€ IHUIIIYT, YTO 3TO COOBITHE "OpocaeT cepbe3Hble COMHEHUI B 000CHOBAHHOCTH
IIMPOKO PACIPOCTPAHEHHOTO CETO/IHS MHEHUS O HECOBMECTUMOCTHU CBETCKOH cepbe3HOU
7eIIAIUY IIeH U OBICTPOT0 SKOHOMUYECKOTOo pocta" (1971, cTp. 15). OgHako ®puaMaH u
[IIBap11 MPU3HAIOT POCT U HE TaK HETATUBHO OTHOCATCSA K 9TOMY IIEPUOAY, KaK ApyTHUe
aBTOpHI. EfHCTBeHHAs TpobJiieMa j1g HUX 3aKJII0UaeTCs B TOM, UTO OHA He COBCEM
BIIMCHIBAETCS B UX MOHETAPHYIO TEOPUIO, KAK YKa3aHO B IIPUBEJEHHON BBIIIIE ITUTATE.

TeM He MeHee, eCTb U APYTHE aBTOPHI, KOTOPbIE PUXOAT K 60JIee HEeraTUBHOMY MHEHHIO.
ITU aBTOPHI IPUHA/JIEXKAT KO BTOPOU TPYTIIIe, KOTOpas, IIOX0Ke, CUJIBHO OTJIMYAETCS OT
JTAaHHBIX O TOM, UTO T1aJIEHUE IIeH He MOIABJISJIO HU IIPOU3BO/ICTBO, HU POCT.
JleACTBUTEIPHO, MHOTHE aBTOPHI CUNTAIN, YTO CHJIbHBIE IETIPECCHN UMEJIH MECTO B 1870-
X ro/iaxX U Mo33Ke. ATa Bepa, KaXkeTcs, CTajla OHUM U3 CaAMBbIX JIIDOOIBITHBIX MU(OB
SKOHOMMUUECcKOU ncropuu. Hanpumep, BaliHiTeiitn roBopuT o genpeccuu B 1870-X rogax
(1970, ctp. 360). Perurc PeJic B TOM ke MaHepe 3asBiisieT: "I [UKIMYecKuii ca,
TIOCJIEIOBABIIINI 32 TAHUKOU 1873 roa, ObLI cCAaMbIM ITPOAOIKUTEIHHBIM B HUCTOPHUH
aMepPUKAHCKHX JIEJIOBBIX ITUKJIOB, ITPOAOJIKABIINMCS 0 MapTa 1879 roja v JJIUBIINMCH 5
JieT u 5 mecsneB” (1959, ¢Tp. 107).

Jta o1leHKa cOMBAET C TOJIKY UCTOPHUKA, KOTOPHIM 3HAET O TOM, YTO UHEKC ITPOU3BOJICTBA
Yoppena u [IupcoHa, kak ObLJIO CKa3aHO BBIIIE, BRIPOC MEXKAY 1874 TosioM ¢ 13,97 710 23,03
B 1879 roay! ®esic, KpoMe TOTO, TOBOPUT O Jierpeccuu 1870-X TOA0B KaK O "BbIJaroIencs"
B HCTOPHH JIEJIOBBIX IUKJIOB (1959, cTp. 73).33® ToT e aBTOp B IPYrOM IIPOU3BEIEHUM
TOBOPHT O "IJTMHHOBOJIHOBOM Jlenipeccuu’” ¢ 1873 1o 1897 roz (1949, cTp. 69).

EnvHCTBEHHBIM (paKTOPOM, YKA3BIBAIOIINM Ha 3Ty JAEMPECCUI0, ObLIO MaJIeHUe OMTOBBIX
neH! Takum 00pa3oM, IIpeICTaBIIAETCS OUYEBUIHBIM, UTO IaJIEHUE IEH 10 OITHOKe
CUHTAETCS CHHOHMMOM Jlenpeccuu. Takke Aniep AXUHIITENH JieJlaeT 3aMeUaHus B TOM Ke
HaIpaBJIeHUU U 00BABIISET TOBI ¢ 1873 1m0 1879 caMbIM JJTUTEILHBIM Cy>KEHUEM B
ucropuu CIIIA 1 OTHOCHUT €T0 K OTHOMY KJIACCy CO Cy:KeHHeM 1929-1933 roZ0B KaK O HY



W3 CaMBbIX TSKEJIBIX Jlelpeccruii. 33° YHTep 3asBJisieT, YTO UCTOPUKU SKOHOMUKH
"MpOJIOJIKAIOT 00CYK/1aTh TPUIHHEI 'Bestnkoit aenpeccuu’ u3 1873-1896" (1964, cTp. 338),
npuM. 71. Yoarep HymxeHT roBopuT 0 1870-X rojiax: "70-e rojibl ObLIN IOBCEMECTHO
JIETIPECCUBHBIM JIECATUIETHEM, YCJIOBUS BADbHUPOBAIUCH OT CTPAHBI K CTPAaHE TOJIBKO B
TSPKECTH UX YHBIHUA" (1967, cTp. 48)

A Takke CaMya)Ib PezHek nuieT o IIpeamnojara€MbIX TAMXKEJIbIX JEIIPECCUAX C 1873 110
1878, 1882-1886 1 1893-18973*° u Yapsab3 XoddmaH (1956) mUIIET O AeNPeccuu B 1890-X
royiax. Pe3Hek, cy/is 1o BceMy, OCHOBHBIM CBHUIETETHCTBOM JIENTPECCUH B T€ TTEPUOIbI
BUJIUT COIUAJIbHYIO HANIPsI>KEHHOCTh. Kpome Toro, Api [Ix. 'aMUIbTOH paccMaTpyuBaeT
nepuoji cHu:xkeHus 1eH 1873-1892 rr. B EBpone®# u CIIIA kak sienpeccuBHbIE, U, IOX0XKE, B
KauecTBe CBOETro IVIaBHOTO J0Ka3aTeIbCTBA OH MPUBOAUT COITUAILHYIO HAIPSXKEHHOCTD U
PEBOJIIOIIMOHHBIE COUMHEHUA JAaHHOTO NEPUOJA:

Mo mepe Toro, Kak LieHbl Naganv n3-3a gedbuimnta AEHEXHON Macchl, NPpUbbUIb Bblna orpaHuyeHa,

a br3Hec HaxoAMACA B JenpPecCUBHOM COCTOSIHUW. B BOAbLUMHCTBE CTpaH 3anajHoro Myupa brsHec

6bl1 OYEHb NIOXMM B TEUEHUW Holee NONIOBMHbI 3TOTO NePUOAa, a Aenpeccus, HauyaBLLAsACa B

1873 roay, 6bln1a OAHOM U3 cCaMblIX TAXEbIX, KOTAa-NMb0 U3BECTHLIX MUPY. [MprMeYaHmne

onyuweHo] leHpu Axopax, aBapa benamu, leHpu emapect Slnong v Kapa Mapkc HaBogHWUAM

06LLEeCTBO NPOTECTHOM INTEPATYPOI; HEKOTOPbIE N3 UX PaboT bbiin becTcennepamu. B

CoeanHeHHbix LLTaTtax gelictBoBanw peliHaxepckoe aBuxeHune, Monyaunsm n Apmusa Koxes. B

AHMMKM cylwecTBOBana ee 3HaMeHuTas KoponeBckas KOMUCCUSA MO Aenpeccun TOProBau 1

NPOMBILLUAEHHOCTH, Nepes koTopor Anbdpes MapLuann c ropAoCTbio AaBan nokasaHus, a B

aHIIMNCKON 3KOHOMMNYECKON NcTopumn Benvkas fenpeccus o3HavaeT yeTBepTb Beka, 1873-1897
rr. (1952, ctp. 345-346)

KoneuHo ke, 3TOT epuo/i 6bLJI OTMEUEH COITUATbHBIMU BOJTHEHUSIMU U
MIPOBO3IJIALIEHUSIMHU CTAPBIX UJleH coluan3Ma U KoMMyHu3Ma. OfHaKO MPUYNHHASA
CBSI3b, BEPOSATHO, ObLJIa HE B TOM HAIIpaBJIEHUH, KOTOPOE YKa3bIBaeT ['aMuibToH. FIMeHHO
HOBBIE UJled, HOBble pUI0COPCKUE TPYZbI BBI3BAIN COLIMATIbHBIE BOJTHEHUSA, A HE
coIiasIbHAsA HANIPSAKEHHOCTD PO/INJIA HOBBIE UJIEN.

I[TomuMo najieHus 1eH U COIMaIbHBIX BOJTHEHUH, IPyTras, XOTsA U He CaMOCTOsTeIbHas
MIPUYMHA 3TOT0 MIMPOKO pacupocTpaHeHHOro Muda o nepuoze ¢ 1865 1o 1896 rog
HCXOJIUT U3 TOUKH 3peHus u nanHbix HBOY (HaruoHaabHOTO 6I10pP0 S3KOHOMHYECKHUX
HCCIIeI0BaHMU), BO3MOKHO, CAMOTO BaXKHOTO YUPEKIeHUsI /11 UCCIeJ0BaHUs Ou3Hec-
nukia. JlefictBuTesibHO, B xpoHosioruu HBAOU 16 jieT U3 31 rojia Ha3bIBAIOTCA
pellecCuOHHBIMU.?** ITO camasd BbICOKAA KOHIIEHTPALYA PEelleCCHOHHBIX JIET B UCTOPUU
HB3OMU u 3T0 AelcTBUTENbHO BlieuaT/sieT. BeposaTHo, ucropuku HBOU B cBoeM aHaN3e
OBUTH BBeZIEHHI B 3a0J1yK/jeHHe TIOCTOSHHOU fediAaiinel 1jeH B paccMaTpUBaeMblil
IIEPUOJ,.

OJTHAKO BBIIIEYIIOMSHYTBIE CYKAEHUS 9KOHOMUCTOB JI0 CHUX ITOP YIUBJIAIOT, YIUTHIBAS,
YTO, HECMOTPS Ha TO, UTO B ITEPUO MeXAY 1873 u 1879 rojlaMu IeHbI IIOCTOSTHHO
CHIDKQINCH, U IaYKe JIEHEeIKHAas Macca B OT/IeJIbHBIE TO/bI COKPAIAIach, a TAKXKE UMEJIH
MECTO O0IIeCTBEHHBIE OECTIOPSAIKH, 3TO OBLIIO BpeMsi OBICTPOTO S KOHOMUYECKOTO POCTA.

VHTEeppeTrarys, OCHOBaHHAs Ha aBCTPUMCKOM aHAJINU3e, JaeT HaM COBEPIIIEHHO IPYyTOn
pe3yJIbTar.

YuuThIBasi IpUBEIEHHBIE TAaHHBIE, CTAHOBUTCS OYEBHUHO, YTO 3TO OBLI IepHO AedIIAIuN
nieH. /ledaAanus neH B OCHOBHOM ObLIa BhI3BaHA SKOHOMUYEeCKUM poctoM B CIIIA u



ocTasibHOM Mupe. Elie ogHOM TpUUYNHON CHUXKEHUA 1IeH, BXKHOMH, 110 KpaliHel Mepe, B
BII0XY TPUHOEKOB, OBLIO OXKU/IaHKE TIOBBIIIEHNS KauecTBa AeHer. ITO yBeJInYeHne ObLI0
0KHU/Ia€MBIM, ITOCKOJIBKY TPEOOBAHUS 110 BBIKYILY OYMasKHBIX TPUHOEKOB CUYHUTAINCH OOJiee
BBIFOIHBIMU. KpoMe Toro, 0cobeHHO B IEPBOM IMOAIIEPHO/ie, MHOTHE IPOMBIIILJIEHHBIE
CTPaHbI CMEHUJIU cepeOPAHBIN CTaH/IAPT Ha 30JI0TOM, TeM CaMbIM YBEJIUYUB CIIPOC Ha
30JI0TO U TIO/ITOJIKHYB I|€HbI, JOMUHHUPYIOIINE B 30JI0TE, BHU3.

KoneuHo, He Bce B 3TOT Iepro/, ObUIO HEATBbHO WIN 3aMevaTeIbHo. B dunancoBoit
cucreMe ObLIIM HEKOTOPbIE cepbe3HbIe Hel0CTaTKU. baHKOBCKas cucremMa 4acTUUHOTO
pe3epBUPOBaHUA, 32 CUeT PACHIMPEHUA KPEeJUTOB, IPUBOAUBIIAA K HEYyTAUHBIM
BJIOXKEHUM (KakK, HallpuMep, B JKeJIE3HO/IOPOKHOU OTPAC/IN), BEI3bIBajIa HEIIPEPHIBHYIO
yepery OyMoB u ciajioB. Kpome Toro, 6aHKOBCKasi CHCTEMA YaCTUYHOTO pe3epBUPOBAHUAA,
He UMelolllas KpeuTopa nocjiefHed HHCTAaHIINY, IlepeKijla HECKOIbKO (PUHAHCOBBIX
naHuk. KoHeuHo, Bce 3TO OBJIEKJIO 32 cOOOH TsAXKesIble JJUUHbIe Tparequu. 1 B
(prHAHCOBBIX MAaHUKAX U OAHKPOTCTBAX THEU PEIleCCUH, B 3TOT HEPUO/, YCUIUIINCH
COIMAJIbHBIE ABIKEHUS U aTUTATOPHI HAOpaIN CHITY.

OILHaKO, HECMOTPA HA PACTOYHUTEJIBbHOE UCIIOJIb30BAHUE PECYPCOB, CBA3aHHOE C
Hey/TaYHbIMU BJIOKEHUSIMH, AMEPUKAHCKUU SKOHOMHUYECKHH POCT BCE ellle ObLT
OTPOMHBIM U ABUJICA PE3YJIbTaTOM COUYETAHUS POCTA Pa3JeIeHUuA TPyAa, YBEJINUEHUA
YHMCI€HHOCTH HACeJIeHUsI, YBeJTUUEeHH s cOepeKeHNH 1 HAaKOIJIEHHS KalluTasa, a TaKKe
I/IHHOBaIlI/Iﬁ B YCJTIOBUAX CBO6OILHOFO PBIHKA. Baxxno IIOAYEPKHYTD, 4TO IIaJICHUE IIE€H HE
II0JaB1JIO HU 6H3Hec, HU IIPOU3BOACTBO, O YEM CBHUETECJILCTBYET POCT BHII. Hoxome, qTo,
B PETPOCIIEKTUBE, aJIEHUE IIEH, B COUETAHUM C ITaJleHNeM, HHOT/Ia, JeHEKHON MacChl, a
TaK)Ke COIMaIbHbIE BOJTHEHUS, ObLI BOCIIPUHSTHI UICTOPUKAMU SKOHOMUKH KaK
CBUAETEIbCTBO PELHECCHUHU, A HE KaK CBUJIETECJIbCTBO 9KOHOMHNYECKOT'O POCTA U
nponBetanus. Tak, Poroapy 3asaBiser:

Torga f0MKHO B6bITb ACHO, UTO "Besvkasn genpeccmsa” 1870-x rogoB - 3T0 BeAKMA MU - Mud,

BbI3BaHHbI/ HEBEPHOW NHTeprpeTaLmel Toro dakTa, YTo LieHbl B LIe/IOM Pe3KO ynasv 3a BeCb
nepwog [1865-1879]. (2002, ctp. 154-155)

JleicTBUTENBHO, TTaJleHNE [IEH He BhI3BAIO pereccuu. CKopee, B IEPUO]T PEIlECCHI
nediAnusa 0aHKOBCKOTO KPeINTa IMPUBEJIa K YCUJIEHHIO IIOHUKAIOIIETO JaBJIeHUs Ha
LIeHBbI.

OpHaxko B 1IeJIOM POCT ITPOU3BO/ICTBA OBLT OJTHOM M3 MMPUYHH ITaIeHUs IeH. BBIMycK BHIpOC
CIJIbHEE, UeM JIEHEe)KHasl Macca, U IeHbl ynain. Takoe ke HaOJII0/IeHue cAeiaau U
HEKOTOPbIE COBPEMEHHbIE 9KOHOMHUCTHI, KOTOPBIE MOTJIU CJIEJIUTh 32 SKOHOMUYECKHM
pocTroM, He Oy/TydH ocJieIieHbl AedIismuei reH. birarocsiopeHne 5KOHOMHUYECKOTO POCTa,
BBI3BABIIIETO T1a/IEHUE TI€H, ObLJIO TPU3HAHO COBPEMEHHBIM SKOHOMUCTOM [[3BU10M
diiMcoM YasuicoM, ucaBmuM B 1891 rofy:

... €C/IN NaZleHue LieH Hb110 BbI3BaHO, Kak M BbI10 NMPOAEMOHCTPUPOBAHO, B OCHOBHOM
€CTECTBEHHBIMU U MOCTOSHHBIMU MPUYMHAMMU, @ UMEHHO, POCTOM YCUANIA YenoBeka B paboTe no
NMPOV3BOACTBY W pacrnpeseneHunto, TO pe3yibTaToM SBUIOCh CO3AaHuve 60bLiero n3obuaus
BCETO, YTO eCTb XOPOLLErO U NPUBHECEHWE BOJIbLLENO KOANYECTBA OHOTO, B Npeaensl
[0CATaEMOCTM Macc, A5 NOTPEBAEHUA U HACKAXKAEHWS, U ABASNOCH OAHUM U3 BEANYAKLLNX
6narocnoeeHmnin. (1891, ctp. 250)



B oTBeTe Ha OMMETAJUINCTKUIN apTyMEHT O TOM, UTO MPEANPUATHS BCET/Ia B I0JITaX, U
oaToMy Aedanus ApisgeTcs OpeMeHeM /I IPOU3BOJICTBA, SKOHOMUCT 3TOI'O BpEMEHHU
®pauk Y. Tayceur fenaet ciaeayioniee HabI0IeHIE AMEPUKAHCKOTO OIIBbITA:

[TporBeTanme, aKTUBHOCTD, OOIIUI TPOMBIIIJIEHHBIH IIPOTpecc, ObLIN HACTOJIBKO BEJIUKU
Y HACTOJIBKO OYEBUHBI, YTO aPTYMEHT O TOM, UTO HE BBIJIEPKUBAET KPUTUKH apTyMEHT O
TOM, UTO IIPOMBIIJIEHHOCTh MOKET CEPhe3HO YKPEMUTHCSA TOJIBKO B OT/I€JIbHBIE TTEPUO/IBI
Zlellpeccuy WU 3aTUIlIbA nporpecca. (1892, ctp. 89-90)

Tayccur Tak:ke TeHUAJIBHO YKa3bIBAET Ha TO, UTO a/IEHNE YPOBH I[€H He JIOJI?KHO
TIPUBOJUTS K Jlelpeccuu OusHeca:

Ecau 6b1 feHer cTano Mano, ecam 66l UX CTOMMOCTb POC/Ia U BCE LieHbI Maganu, Kaxabl
npounsBoaunTeNb, Oyab yBepeH, Noayyan 6bl MEHbLUNI AEHEXHbIN 40X0J, YEM paHblLe, U UMen bl
MEHbLUWIA AleHeXHbIV KanuTtaa. Ho OH BCE eLLé cCMOXEeT KynWTb CTO/IbKO XKe TOBAPOB U CTOJIbKO Xe
pabouen cubl, CKONBbKO M paHblUe, U Ha caMoM Jene ByaeT Takum xe 6oraTtbim 1
npougeTarowmm. (1892, ctp. 87)

B nenom, nediisamnus meH B mepuos ¢ 1865 mo 1896 roy 6pl1a BEI3BaHA, TJIAaBHBIM 00pa3oM,
OTPOMHBIM 3KOHOMHUYECKHM POCTOM, KOTOPBIH ObLI JIOIIOJIHEH MEPEX0/IOM HECKOJIBKUX
WH/TyCTPUAILHBIX CTPAH Ha 30JI0TOU CTaH/IApT, a /10 1879 rojia - MOBBIIIIEHHEM KauecTBa
nener. To, uTo ciryunsach 60JIbIIas IEIPECCUs - 3TO MUQD.

336 Tak, aBcTpuiickuii s3koHoMUCT Ilatpuk Hetoman (2012) yTBepyXaeT, uto B nepuoz Mexxay 1873 u 1879 rogamu
nerpeccuu He 6bU10. OH YTBEpIKZaeT, UTo TaJaloliye [eHbl CTaIu MPUYMHON HelpaBUIbHOTO IOHUMAaHUsl JAHHOTO
niepuozia. Kpome Toro, HoBble MHCTUTYLIMOHA/IMCTBI, TOXOXKE, IPUXOAAT K BO MHOTOM I10/I0’KUTE/IbHOM OLleHKe
repuo/a, moxoykei Ha aBcrpuiickyro. Jyrnac K. Hopt ykaseiBaeT: "B amoxy mexay ['pakiaHCKoM BOMHOI 1
IepBoit MUPOBOY BOWHOW MBI PEBPATH/THUCH B BeJTMYAUIITYIO TIPOMBIIIJIEHHYIO HAIUI0 MUPA, He YTPAaTUB MPHU 3TOM
CBO€ro MPeBOCXO/CTBA B KaueCTBe MUPOBOI0 MOCTABLMKA ChIPbSl U MPOAYKTOB MMUTaHUS. .. UHAYCTPUA/IbHOE
pasButre CoenuHeHHbIX LIITaToB B 3TOT Nepuoy 66110 Briewamisitommm''..." (1961, ctp. 195) HecMoTps Ha To, UTO
Hopt roBoput 0 60s1ee nTUTe/TEHOM MEPHO/ie, YeEM MbI [yMaeM, OH fieJlaeT O4eHb MTO3UTHBHOE 3asiBIeHHe 10
JaHHOMY ToBozy. Takum o6pa3om, 01710 ObI CTPAaHHO yTBepsKZaTh, UTO OH CYMTAET, UTO B STOT IIepPHOZ, IIPOU30LILIA
"Benmukas genpeccus”. Bosee Toro, HopT yrioMUHAaeT majieHue 1eH U He JleflaeT UX MPUUHUHOMN npobsieM, a,
HaobopOT, pacCMaTPUBAET UX KaK pe3y/ibTaT 3KOHOMHUUecKoro pocta: "Jo 1896 rofia ypoBeHb MUPOBBIX 1ieH Mazial,
oTpaskast TOT (paKT, UTO MPOU3BOACTBO POc/Io Hosiee GHICTPBIMU TEMITAMHU, UeM [ieHe)KHasi Macca, HO TIoC/ie 3ToM
[aThl rorén obparHeiii nporecc". (1961, crp. 201)

337 CMOTpU NPUMEPHI TOI0KUTE/IBHBIX OTCYETOB 110 nepuoay B paborax duku (1977) u Hlungca (1977), KoTopbie
TIPUHA/IJIEXAT K MepBOM Tpyrine. ABTOPLI, KOTOPBIE He SB/ISHOTCS aBCTPUACKVMH 3KOHOMHCTaMH, HO OoJbIie
OTHOCSITCS K MOHeTapHOU Tpaauiuu. Jpyroe aeso - Kook (1961). Ero pabora Ha3biBaetcs "TIpuurtbl Besvkoit
nenpeccun 1873-1896 IT.", ofHAKO OH yTBEpP)K/JaeT, UTO B 3TOT NEPUOJ, CHU3UJICS TOJIBKO TPEeH/0BBIN TEMIT pOCTa
(ctp. 216). IHTepecHO Takxke, uTo Aaxe camu Ppuaman u IlIBapi| oTMeuaroT, UToO HajeHye L[jeH MOIVIO BBECTU
SKOHOMHCTOB B 3a0/1y)K/[eH1e OTHOCHUTE/BHO TSKECTH U TIPOZIO/DKUTEbHOCTH perjeccuun 1870-x rogos: "Ho peskoe
najieHye GUHAHCOBBIX MacITaboB, ropaszio 6osiee OueBHHOE U rOpa3zo JIyullle JOKyMEeHTHPOBaHHOE, UeM
TI0Be/IeHVe MHOYKeCTBA ITI0X0 U3MepsieMbIX (M31UeCKUX BeUYKH, BIIOJIHE MOIJIO ITPUBECTH K TOMY, UTO
coBpeMeHHEbIe HabstroziaTesil U Oosiee TIO3JHKE UCC/Ie[0BaTe M TIePeOLieHI/IA CePbe3HOCTh U, BO3MOXKHO, AaXKe
JIJIUTebHOCTb JaHHoro cnaza”. (1971, ctp. 87-88)

338 Cwm. takke Pesnc (1951, cTp. 325).

339 Auunireiin (1961, ctp. 166, 170)

340 Cmotpu Pe3nek (1950), (1953) u (1956).

341 B bpuranuu 1044, )KUBLIKE B TO BpeMs1 U II03Ke, CYUMTA/IN YCJIOBUS )KU3HU [IJIOXUMU, HECMOTPSI Ha TO, UTO
"cpejHeCTaTUCTUUECKUI TOTpeOUTe b, TOX0XKe, KU/ 3HAUUTe/IBHO JIyullie B KOHIe 'ferpeccuy’ 4yeM paHee"
(Cenmxun 1997, ctp. 50). Cenmkun (1997, ctp. 51-52) o6bsiBisieT 06 3TOM, TaKUM 006pa3oM, Kak o Mude, U4To B
Bputannu 6bu1a genpeccust mexay 1873 u 1896 rogamu. OH BbIe/sieT YeTbIpe IPUIHHBI MH(a, KOTOPbIe MOXKHO
HaliTi ¥ B ciydae ¢ CIIIA. Bo-nepBbiX, HEKOTOPbIE OTPAC/IA SKOHOMHUKH JIeHCTBUTELHO OBUTH B JIENPECCHH, KaK,
Harpumep, cenbckoe x03siicTBo CIITA. Bo-BTOPBIX, ObUTH [UK/THYE CKHE TIOABEMEI U CTIa/[bl. B-TpeThux,
CyllleCTBOBA/IM HellpaBU/IbHbIE TEOPUH, 8 UMEHHO, UTO NafleHNe IieH HapyIIUT NPOM3BOACTBO. Takue Teopun
cymectBoBayiv U B CIIIA. B ueTBepThIX, CUMIIaTUH K rocTpagapiimmM rpymmaM. B CIIA Takoi rpymnmoii 66uti 661
¢depmepnl. CMOTpHU TIpO AaHHbIN MU Takxe MyccoH (1959).



342 Cmotpu [3Buc (2006, ctp. 106). J3Buc KpuTHuKyeT xpoHosoruto HEOW. OH ncrons3yeT cBoii cOOCTBEeHHBINH Habop
JAHHBIX, COCTOSIINH 13 43 TOAMYHBIX KOMIIOHEHTOB B NepepabaTbiBarolieii ¥ ropHoAoObIBaroIL e
TpoMBbIIIeHHOCTU. OH CcOKpalllaeT YMc/Io peLjeccuii B epuog ¢ 1865 rmo 1896 fo cemu, MOMHOCTBIO YCTpaHsisi TPU
perjeccuid. [13Buc ybeauTebHO [OKa3bIBaeT, UTO MOCTOsSHHAS AedIsALys LieH B 3TOT MepUoj, Co37iaHa YWIIapZoM
Topriom (1926 1.) B ero "bu3Hec-aHHanax" (Ha KOTOPbIX OCHOBaHbI JjaHHble HBDOU, Hanpumep, paboTa ¥Yaciu
Murtuesnina (1927 1.)) 3aBbICHB TIPOJO/DKUTEIFHOCTE U KoimuecTBo perjeccuii (Jasuc 2006 r., cTp. 113). 5 cuurato,
YTO AaHHbIe [19BUCa, O/ydeHHbIe OT MPeATPUSTHN, PacIoNoKeHHBIX Ha 00Jiee BBICOKUX CTAaZUsIX TIPOM3BO/CTBA,
Oosiee afeKBaTHbI, ueM rokasaresir BBII, 1151 BbISIBIeHHS] UCTOPUYECKUX SKOHOMUYECKHX LIMKJIOB, TIOCKOBKY Ha
Hosiee BEICOKUX CTaJMsIX TIPOM3BO/ICTBA [IBMKEHHE T10 LIUKITY SIB/IsieTcs1 60riee BHIPa)KEHHBIM.

5.1.6 Mukunpyrowme yeHbl: NMonutnueckne Garannm

5.1.6.1 CoymanbHOE eUHCTBO

ITepuop 1865-1896 rT. OBLT IEPHOIOM HUCKIIOYUTETLHO BhICOKOTO pocTa B CIITA34? Kak Obl
TO HU OBLIIO, 3TO OBLIIO TaKKe BPEMS COIMAIbHBIX BOJTHEHUH. Ha mepBbIil B3I/ KaXKeTcs,
YTO COIMaIbHBbIE BOJTHEHUS ObLIM BHI3BAHBI IAJIEHUEM II€H, TAaK KaK MHOTHUE JIIOAU U
IPYIIIBI BBICTYIIAIU IPOTUB NazieHus neH. Kak nuier Pomxep 9. lllunzac o HEKOTOPOU
4acTU Iepuoza:

Foabl 1873-1896 B CoepunHeHHbIX LUTaTax 66111 oTMeUeHbl TPYA0BbIMU KOHBANKTaMM,

NOJANTUYECKOW arnTaLment n coumanbHbiMn becnopsagkamu. IpuHbekepsl, MonyancTsl n

BOMHCTBEHHbIe PbiLapy Tpyaa - BCe OHW HakAaZblBaau CBOW OTNeYaTok Ha 3koHomuky CLLA B Te

rojbl. HECMOTpﬂ Ha TO, UTO KaXK4aAa U3 aTux rpynn nMmena MHOro >anob u BblABWIrasa MHOIO

YHUKaNbHbIX TPe6OBaHWI, XKanoba Ha 3KOHOMUYECKNE TPYAHOCTH, Bbl3BaHHbIE CHUXKEHWEM LIEH, U

CNPOC Ha akTMBHOE paclLMpeEHME AEHEXHOM MacChl AN ObpaLLeHNs NajeHns LieH BCNATb,
chopmupoBana Mexxay HUMKM o6LLyto cBs3b MHTepecoB. [Kypcms gobasneH] (1977, cTp. 1)

Taxxe ®puaman u [lIBapi HaxoaAT "[...] MeJIeHHYI0, HO JOBOJIBHO YCTOUYHBYIO
TEHIEHITUIO K CHIPKEHUIO IIeH Ha TOBAPhl, KOTOPas MPOJUIKJIA U YCYTYOMIIa MOJTUTHIECKOE
HEI0BOJIbCTBO, BRI3BAHHOE OBICTPHIM MaJIEHUEM IIeH IT0cIe OKOHYaHUs ['parkaHCcKon
BOUHBI" (1971, cTp. 8).

Kak TeopeTnuecku MOKHO OOBACHUTD, YTO B IIEPHO/I, POCTA IPOU3BO/CTBA U OBICTPOTO
pocTa JI0X0ZI0B Ha AYILy HaceJIeHUs IIPOUCXOAT COlMaIbHbIe BOJTHEHU S ?

Kaxk s ykaspiBas B CeKIl. 4.1.1 4 4.1.2.1, CyIIIeCTByeT HECKOJILKO IIPUYUH, 10 KOTOPHIM
duszngeckue JUIA BHICTYIIAIOT MPOTUB TafleHUsA 1eH. [IpoucxouT repepacrpesesieHue He
B I10JIb3Y AOJIKHUKOB. TakuM 00pa3oM, MOXKHO OKHATh, UTO JOKHUKU CTAaHYT
MOTEHIUAIbHBIM UCTOYHUKOM COITHAJIbHBIX BOJTHEHUH aXKe BO BpeMeHa JieJIAIUH TIeH.

Jpyrum akTopom, criocob6CTBOBABIIMM HEIOBOJIBCTBY IOJIPKHHUKOB B 9TOT IIEPUO/I, OBLIIO
CHUKEHHE IMTPOIEHTHBIX CTaBOK.3* CHI KEeHHE IIPOIEHTHBIX CTABOK IIPUBEJIO K
YBEJIMYEHUIO ITPUBEIEHHOW CTOMMOCTH CYIIECTBYOIIUX JOJITOB. EC/IN TOJIPKHUKY XOTETH
BEPHYTbH CBOH JIOJITH JI0 HACTYILJIEHUsI CPOKA IJIaTeKa WJIN BBIKYITUTD UX, OHU JOJIKHBI
OBLTH 3aIIaTUTD 00JIee BBICOKYIO IleHy. KpeIuTOpbl, HAIIPOTUB, MOIJIH ObI IIPOAATH I0JITH
110 0oJiee BBICOKHM II€HaM.

A taxke ykazan B Cekl. 4.3.3. UTO IPOUTPABIINE IPYIIBI IPU AedIIANNY 1IeH OOBIYHO
XOPOIII0 OPraHU30BaHbl. B mepuos ameprukanckou gedaium pocra, T.e. 1865-1896 .,
TaKue TPYINbI, Kak pepMepbl-T0JKHUKU, U IPEANPUATHA HAXOAWINCH 107 YTPO30U
3HAYUTEJIbHBIX TOTEPH U3-3a MAJIEHU IIeH. Y 3TUX IPYII ObLJIO O0JIbIIE TOTUTHIECKUX
pbruaroB. B yactHocTH, hepMepaM yAamoch OpraHU30BaThCA KaK 'PO3HOU IpyIINe, TaK KaK
WX OpraHU3alysA Mpe/iarajaa yeIyrH, KOTOpble MOXKHO OBLJIO YTaUTh OT HeWwIeHOB.* Tak,



petinmxepsl ObLIH 00IIECTBEHHON 1 00pa3oBaTeIbHOU opranusanueii. Kpome toro,
3aMHTEPECOBAHHbIE JIEJIBIIBI MOTYT OBITh JIETKO OPraHU30BaHbI B HEOOJIBIITHE TPYIIIBI C
CIWJIBHBIMU OOIINMU HHTepecaMu. [IpeAnpusThsi, JeICTBUTEIFHO, MHOTOE ITOTEPSLIU IPH
nedaAanuy 1eH, Tak Kak y HUX ObL1a 60JIbIIast 33/10J1KEHHOCTD.

JleicTBUTEHHO, TIOTEPIIEBIIIHE U3 KJIacca JOKHUKOB U €T0 CTPEMJIEHHE K
BOCCTAHOBJIEHHIO CTApOT0 YPOBHS I1eH ObLI 3aMETHBI yKe B TO BpeMsA. Kak numer /[y
Auimc Yasuic B 1891 roy o epuo/ie NajieHus eH:

BeposTHO, Hanbonee APKMM CUTHaIOM HelaBHEro 3KOHOMMUYECKOTO nepexoja 6110
COKpyuwiumesibHoe CHUXeHUe eH Ha 60/16LlUUHCMB0 MOo8apos; U NOCKOJIbKY 8 meyeHue
HeKomopo2o speMeHU 02POMHbIe MamepuasbHeie UHMepecsl UCNbiMbliganu HebaazonpusmHoe
go30elicmaue TOBapbl NPUN CHUXKEHHOW CTOMMOCTM He BbiMaaunBaim TOT ke 06beM J0ra, YTo U
npexzae, - MOX0Xe, YTO APeNd HAPOAHbLIX HACTPOEHU MPUBEN K TOMY, UTO Pe3y/ibTaT HOCWJI
Xapakrtep cTuxuiiHoro 6eacteus. COOTBETCTBEHHO, B NMOC/EAHUE rofbl Oblin BbIABUHYTbI CaMble
pa3HoobpazHble NPeANOXEHNS U MPUCNOCOBIEHNS, KOTOPbIE B 3HAYNTENLHOMN CTEMEHW 3aHAAN
BHMMaHMe 0H6LLEeCTBEHHOCTM BO BCEX LIMBUIN30BaHHbIX CTPaHax, KOTopble, B JEACTBUTENbHOCTY,
WMENN LieNIbHo He MPOCTO OCTaHOBKY AaHHOTO Craja, HO laXke BOCCTaHOB/IEHUNE LIEH [0 YPOBHS,
nogobHoro npexHemy. [Kypcvs sobasnen] (1891, ctp. 447)

B ciienyromem paszese Mbl MOAPOOHO pACCMOTPUM JABUKEHHUS, KOTOPbhIE IIPOTHBOCTOSIIIN
T1aJIeHUIO IIeH, 2 UMEHHO: CTOPOHHUKOB "rprHOeKa" M 3aIIUTHUKOB cepeOpa. MbI Takke
PacCMOTPHUM MOTHBBI COCTABJISIONINX STUX TPYIII, TaK KaK IaXTepbl, OU3HEC-3JIUTHI U
(epmepsl, KOTOPBIE OBLIM HICTOYHUKOM HAaUOOJIBIIIETO COITUAIBHOTO HEZOBOJIHCTBA.

ITU TPyNIIbl OyAyT 00CYKAaThCA B X COOCTBEHHBIX paszesax. PaccMoTpum Takxke

OKOHOMMHNYECKHUE O6OCHOBaHI/IH, KOTOp&bIE OBLIH BBIZIBUHYTHI IIPOTUB CHUXKEHUA I€H, U KaK

5TO OBLJIO CBA3aHO C AaHHBIMU I'DYIIIIaMHA UHTEPECOB. I9TO MOXKET AaTb HaM IIOHUMaHUue

TOTr'0, KaK BOGHHUKJIA UAEA O TOM, UYTO CTPEMHUTE/IPHOE CHHUXKEHINE IIE€H U SKOHOMUYECKUI

POCT KaKUM-TO 06pa3oM HECOBMECTHUMBI. 34°

343 Cmotpu Ky3serj (1961, crp. 72). Io ganabiM Potbapga (2002 1., cTp. 64), noxoz Ha ayiry Hacenenus (B 1958 1)
BbIpOC € 531 fo/1. B cpeHeM 3a Aecatuietre 1869-1878 rr. mo 795 ol B cpefHeM 3a fecsatunetve 1889-1898
IT.

344 Cmotpu Curens (1998, cTp. 8).

345 Oncon (1971, ctp. 132) nosicHseT, uTo Tpod/ieMy 6e301IeTHIUKA MOXKHO TPE0/0/IeTh B OOJIBILIMX IPYIIIAX, eC/IH
OHWU TIpPe/JIaraloT B KauecCTBe "MoO0YHOr0 MPoAYyKTa" yCIyTH, U3 KOTOPBIX MOTYT ObITh UCK/THOUEHBI HeuIeHbI.

346 ®puaMan u [1IBapi] yTBepXJaroT, uTo "ceiuac [!] MMUpoKo pacmpocTpaHeHO MHEHHe, UTO 00IeCTBeHHas Aedsamuys

LIeH U OBICTPBIN SKOHOMUYEeCKUM pocT HecoBMecTuMbI" (1971, crp. 15). C nomouipio cioBa "ceiuac”
TIPeATIO/IaraeTcsl, UTo 3To yOeXxaeHue He Bcerjja ObUIO CTOJb PACIIPOCTPAHEHO.

5.1.6.2 CTOPOHHUKMN FrPUHGEKa

C 1865 10 1878 rox nwtn "MOJUTUYECKUE CIIOPBI O TPUHOEKAaX U UX POJIU B
comyTcTByIoIeM cHkeHnu el (Opuaman u llIBapir 1971, cTp. 24-25). Heckobko
TPYIII IPU3BAIN K HEMeJIEHHOMY BO30OHOBJIEHHIO BHITLIAT, 0COOEHHO UMITOPTEPHI,
BOCTOUHBIE OAHKUPHI U HEKOTOPbIE ITPOU3BOJIUTEN, 0COOEHHO TEKCTHIBIITUKH, KOTOPbIE
KaK 5KCIIOPTEPHI ObLIN 3aMHTEPECOBAHBI B CTAOMIBHOM Bastore.?* C Ipyroi CTOPOHHI,
OBLIIO HECKOJIBKO TPYIIII, KOTOPBIE MOIEPKUBAIA TPUHOEK U BBHICTYTIAIN IIPOTUB BBIKYTIA,
Hanpumep, hepMepbl U HeKOTopble busHec-rpynbl. Ppunman u [IIBapi) yka3sIBalOT HA
"[...] mosiep KKy HeCTaOMIbHOU BAJIFOTHI CO CTOPOHBI MHOTHX OM3HEC-TPYIIN KaK BO BPEMSI
BOUHBI [['pakjaHCKON BOWHBI], TaK U IIOCJIE Hee, a TAKXKe PACTYIIYIO OJIZIEPIKKY
CEeJIBCKOTO XO3sIMCTBA ITOCJIE BOMHBI, KOT/IA IEHBI Ha CEIbX03MPOAYKINI0 ynamu'. (1971,
ctp. 7). ITo3:xe oHM J100ABIISIOT:



3a Ba/IFOTHYHO 3KCMaHCUIO TaK Xe aKTUBHO BbICTYNau, YTObbl KOMMNEHCUPOBATb HEraTUBHbIE
nocaeacTaus gedasuuu, ewe 6oaee CMelLaHHble 3eMIEBNAAENbYECKO-arpapHbIe Fpynbl,
KOTOpPbIe U3HaYabHO BblI CUBHBIMUW CTOPOHHUKAMM BaStOTHOFO COKpPaLLEHWS, MPeACTaBUTENN
TPYAOBbIX KONIEKTUBOB, 3aMajHble KynLbl 1 6aHKMPbI, NEHHCUIbBAHCKNE METANNYPI, a TakKe
B13HECMEHbI C UHTEPECaMU B 3aMaZHOMN HEABUXKMMOCTM U B TPAHCNOPTHOW oTpacan (cTp. 45-46).

Potbapa nognep:xkuBaet npeacrasiaenne @puamana u [lIBapia o ToMm, UTO HEKOTOPBIE
MIPOMBIIIUIEHHUKY BBICTYIIAJIN 32 JaHHOE JABIKeHne: "MOIIHYI0 IPYIIILY
MIPOMBIIIUIEHHUKOB, IPU3BIBABIINX K IMTPOJAOJIKEHUIO 3PbI "TPUHOEKOB", BBICTYTIABIITUX
MIPOTUB BO300OHOBJIEHUSI BHITLJIAT, U, KOHEYHO K€, JIIDOOTO COKPAIIEeHUs AeHET JIJIs
MIOITOTOBKY K BO30OHOBJIEHUIO BBIILIAT M0 00ECTIEYEHNT0, BO3TJIABUIIHA TPOU3BOUTEU
’kesie3a U crasu u3 [leHcwnbBanuu'. (2002, CTp. 147)

He cj10kHO HAWTU TPUYHUHBI, IT0 KOTOPBIM 3TH TPYIIIBI BBICTYTIAIN IPOTUB
BO300OHOBJIEHUS BBIILIAT, YTOOBI U30€KaTh AedIsiiud 1ieH. Jledisaius 1eH
Mo/Ipa3yMeBasIa IepepacipesieyieHre 60raTcTBa U3 rpyIl, IOJIyYaBIIUX [TOIb3Y OT
SKCIIAHCUH, B IpyTHE TPYIIILI HacesleHus. [1o3urus rpymm, yiioMsiHyThIX B
BbIIIIeNIpUBeIeHHON 1TuTate ®puamana u [1IBapiia, MoxkeT ObITh 00bsiCHEHA. MHOTHE
(dbepMepsI ¥ MPOMBIIIUIEHHUKY UMEJIM BHICOKUM YPOBEHbD 3a70/KEHHOCTH.3*® Bo Bpemst
nedaAnmy 1eH UX peasbHBINA JOJT OyZeT yBETNYUBAThHCA. 3aI1a/IHASA HEJBIXKUMOCTD ObLIa
ObI OoJIee MpUBJIEKATETLHOU /17151 hepMepPOB, OTEHIIMAIBHBIX TOKyIIaTeJIeH, eCoTh Obl
I[eHBI HA CEJIbCKOXO3SHCTBEHHYIO MMPOYKIHIO HE YU 10 CPABHEHUIO C IPYTUMHU
IleHaMU, a OpeMs 3a7J0/XKeHHOCTH He BO3pocyio Obl. OcCOOEHHO CHIBHO 33/10JKAJTU
’KeJIe3HbIEe JIOPOTH, a UX IJIaBHBIMU KJIMeHTaMu ObLTn MeTayutypru. Cutyarus eie 6osee
YXyAIINIACh, KOT/Ia MaHUKA 1873 T. IoKa3asia, YTO MHOTHE PEANPUATHSA U JKeJle3Hble
JIOPOT'H Ype3MEPHO Pa3aysIu cBoul busHec.’* B Hos10pe 1873 r. HauboJsiee CUIbHO
MIOCTPAJIAJIN IPOMOYTEPHI 2KEJIE3HBIX JJOPOT U OZ[HA BOChbMasi YacTh OOIIET0 00beMa
TOCYIapCTBEHHBIX JKEeJIE3HOI0POKHBIX JIOJITOB OKa3ayiach B COCTOSTHUHU AedoJiTa. 35°
[Tepuonmyeckoe pazbazapuBaHUe PECYPCOB CTAJIO OUEBUIHBIM. Kpome Toro, B pe3yJipTaTe
aJIeHus [IeH U TOoro aKTa, YTO UM IMPUIILIOCHh THBECTUPOBATh OTPOMHBIE CYMMBI B HOBBIE
TEXHOJIOTHH, IIOCTPA/IATH U JIOJITOBbIE 00513aTeJIbCTBA B METAJUIyPrUYeCcKOn
MIPOMBIIJIEHHOCTH. 3>

HeymuBuTeIbHO, UTO MHOTHE OM3HECMEHBI M DAHKUPHI BBICTYTIAIN IPOTHUB MaIeHUs IIeH, a
TaK»Ke 3a MPO/I0JKEHNE BBIIYyCKa "3eJleHbIX' rpuHOekoB. Kak yrBep:kmaeT pBuH YHrep:
"ITpousBoauTE N OOTUHOK U 00YBH, a TaK K€ TOPTOBIIbI U OAHKUPHI, 00BEUHIIN CBOU
ycwnus mocsie 1866 rosa (mpuMedaHue OIyIIeHO0) U epeBepHyIU OajlaHC CHJI, KOTOPBIE B
3TH ro/bl 0OBIYHO cepskuBaiu Konrpece". (1964, cTp. 44)

Kenesznomoporxkusii criekyasaHT xxopk @pancuc Tpaitn notpeboBat OOIIUPHBII
BBIITyCK HOBBIX "TpUHOEKOB": "J[aiiTe HAM 3eJIeHBIX, KaK MbI U CKa3aJIH, U MbI OyzieM
CTPOUTH TOPO/IA, CAZKATh KYKYPY3Y, OTKPBIBATh YTOJIbHBIE IIIAXTHI, KOHTPOJIHMPOBATh
’KeJIe3HbIE JIOPOTH, 3aIlyCKaTh KOpabJiu, BEIpAIIUBaTh XJIONOK, CO371aBaTh (pabpuKH,
OTKPBIBATh 30JI0ThIE U cepeOpsHBIE AXTHI, BO3BOJUTDH ITPOKATHBIE CTAHHL...". [IpuMuTe
MO€ BU/IEHUE, U B HeOe 3aCBETUT COJIHIIE. '35

JlpyruM OM3HECMeHOM, 3aHMMAaBIINMCS CTPAXOBAHUEM KU3HU, THBECTUITUSIMU B JIECHBIE
U JKeJIE3HBIE JIOPOTH, YTOJIb U 3Kese30, 0bu1 ket Kyk. OH BBICTYIIQ 32 SKCIIAHCHIO,
yTBEP2K/lasd, 4YTO pacTylleMy 3anaay Hy>KHbI HOBBIE JIEHbI'M JIJISI CTPOUTEIBCTBA YKeJIe3HbIX
JIOpOT U yayuieHus hepMepcKUx X03:aicTB.>> [Tociie kpaxa Kese3H0/I0POKHOro Oyma B



1874 roxy Puuapy llesut, Apyroii »kejIe3HOJOPOKHBIN CIIEKYJISAHT, BRICTYIIAJ 32
CYII[eCTBEHHOE YBeJINYEHUE JIeHEXKHOU MacCChl U IIPOTO-KeNHCUAHCKYIO TOCYZlapCTBEHHYIO
IporpaMmy pacxojioB.3>

TyT cocytecTBOBaJIl KOCBEHHBIE U IIPSIMbIE€ OTHOIIIEHUST MEKY ITOJIUTUKOU ¥ OM3HECOM.
Bnarogapst moJTMTUYECKUM pblUuaraM BIUSHUSA OU3HECMEHOB, MHOTHE TTOJTUTUKY ObLITH
OTKPBITHI 715 2kanob 6uszHeca. Hampumep, Tuephl peciyOIMKaHCKOTO OOJTBIIIIMHCTBA
Jxxopx C. bByrBest u OnuBep K. MOpTOH MMesiy TECHBbIE TPOMBINJIEHHBIE KOHTAKTHI. 3%
3ayacTyio cyIecTBoBasIa ele OoJiee mpsMasi CBA3b MEXKAY IMOJTUTUKOU U
9KOHOMUUYECKUMU NHTepecaMu. Hampumep, XJIONKOBBIM MarHaT YuiIbaMm Crpar ObL1
ceHatopom. Tomac FOuHT-MIaAIIINM, KOTOPBIN BMECTE C WieHAaMU CBOEU CEMbU
WHTEPEeCOBAJICA KeJIe3HBIMH IOPOTaMU, a TAKKe YTOJIbHBIMU U JKeJIE3HBIMU 3€MJISIMU,
BO3IJIABJIsUT JleMOKpaTHUeCcKyto mapruio Oraiio. 3>

Bce ynnomaHyTbIe 3aMHTEPECOBAHHBIE I'PYIIIIBI PATOBAJIUN 32 JOIIOJHUTEIbHBIE KPEJUThI U
3a paciIvpeHue Bolmycka.*” Muorue u3 Hux coctosutu B [laptuu I'punbekepos. [TapTus
I'puabekepoB chopmupoBaiachk mocsie manuku 1873 roga. Takum obpazom, 6ym u
perieccusi, BhI3BaHHbBIE YKCIIAHCUOHUCTCKON OAHKOBCKOU CUCTEMOM, JJAJTU TOJTIOK
aruTaToOpaM COI[UAIBHOTO HEZIOBOJIHCTBA. HeI0BOILCTBO OBLIIO BBI3BAHO HE Ia/IEHUEM I[€H
KaK TaKOBBIX, 2 0AHKPOTCTBAMU U CTPAJAHUAMU OT perieccru. Ha HeJI0BOJIbCTBE U ObLIA
ocHoBaHa [laptus I'puHOEKepPOB. Y mapTuu OBLIIO HECKOJIBKO I1eJIel, KOTOPbIE IIOMOT AN
3aWHTEPECOBAHHBIM TPYIIIIaM, HOJJEPKUBABIIUM MapTHio. OAHON U3 1esiei 6bU10
MIPeZIOTBPATUTh JIaJIbHENIIIee TTaJIeHUE [IeH, YTOOBI CTUMYJIMPOBATh OU3HEC U PELIUTh
po6sieMbl (pepMepoB.3® OMHUM U3 2JIEMEHTOB /IS JOCTUKEHHUsI STOH 11e1i Oblla OTMEHA
BO30OHOBJIEHUS BBIILJIAT U YBeJIMUEHNE IIPe/JIOKeH BaIOTHL. Ellle 07iHOM 11e1bI0 ObLIO0
COKpaleHne 6peMeHU 3310/’ KEHHOCTH.

He ynuBurenbHo, yto [IapTsa I'puHOekoB OblIa OCHOBaHA I'PyIoi pepMepoB. 3>

Bo Bpems I'parkziaHckol BOMHBI IPAaBUTEJIBCTBO OIJIaunBajio pepMepaM IOCTAaBKU B
rpuHO2Kax, a B 310Xy TPUHOSKOB OHU 33/10/Kajiu camu cebe. OHU cowtn
HeCITPaBe/IJINBBIM TO, UTO OHU JIOJIKHBI OBUTH BBIILJIATUTH CBOU JIOJITU 30JI0TOM, TaK KaK
OHU OBLITU B3ATHI B TPUHOEKAX, U, CJIeZI0BATEIbHO, BBICTYIIAIN IIPOTUB BO30OHOBJIEHUSA
BbIIIAT. OZIUH U3 UX JIO3YHTOB, OTPAKAIOIIUH IAHHBIN apTyMeHT: "Ta jKe camasi BajiloTa
IUIS iepaKaTesisa O0TUralii, YTo U LA AepsKaresis myra.” 3¢°

Kpome Toro, MBICJIb O TOM, YTO HEIOCTATOYHOE KOJIMYECTBO J€HET MOKET HaBPEIUTh
Ou3Hecy, MOKHO HaliTu B aprymeHTax [laptuu I'punbekepos. ITpeacraBurens Jxxopxk O.
JI>xoHC, cTOpoHHUK I'prHOEKA, KOTOPBIH I032Ke 0A/UIOTUPOBAJICSA Ha MOCT HE3aBUCUMOTO
KaHau/IaTa Ipu noaaep:kke [lomysmucTckoi mapTuu, MUIIeT B maMdJieTe 1Mo/ Ha3BaHUEM
Boavuwe deHez u meHvble cmpadaHuii!:

[BasuaTtb Tpu roga pecnybankaHCKOro npaBaeHna HarpoMOo34MAn ropbl 40/rOB, CO34anu U
yBeKOBeUnAN 6baHKOBCKME, OBNUTaLMOHHbIE, XXeNe3HOLOPOXHbIE, 3eMe/IbHbIE U Apyrue
MOHOMONNK, U, UMES B CBOEM PaCMOPAXKEHUM NepenoHEHHYHO Ka3Hy, He cMOr/1a obecneyunTb
aMepUKaHCKNX rpaxzaH AeHbramMu, J0CTaTOYHbIMWN A/19 BeAeH s nx busHeca, do cux nop, Tenepb
€BPOMNENCKNA Kanutaa ycTaHaBANBAET CBOK COBCTBEHHYHO LieHY Ha KaXkabl GYHT aMeprKaHCKOM
NPOAYKLMM 1 onpeaenser CTOMMOCTb KaXA0ro Yaca aMepukaHCcKoro Tpyga. Ta napTuna Hecet
OTBETCTBEHHOCTb 3a BCceobLee BaHKPOTCTBO, BbI3BaHHOE COKpaLLeHVeM BaatoTbl 40 1873 roga, 1
3a CHMXKEHWE A0 HbIHEeLHNX LieH, 3epHa, NPOMbILLIEHHbIX TOBApPOB W AHEBHbIX 3apnaar, Tak uto
COBpPEMEHHbIM amepuKaHcKM depmepam, MexaHKaMm, MPOn3BOAMUTENSM U TOProBLLaM rpo3unT
BCeoObLLee pa3opeHmre 1 BbIHYXAeHHOe be3genbe. (1884, cTp. 4).



Ccpuika /[>xoHCa Ha €BPOIEHCKUI KallUTasl YKa3bIBAET HA PA3INUHbIE 3ATHTEPECOBAHHBIE
rpynnsl. EBponeiickuii KanuTas BRICTYIAJ 32 30JI0TOHM CTaHIapT, IOTOMY YTO €T0
WHBECTHUIIUY CHU3WINCH OBl B 1ieHe, ecytu tosuap CIIA obecrieHuics Obl U3-3a SKCIIAHCUU
rpuHOeka min nepexozaa CIIIA Ha cepeOpsHbBIN cTaHAAPT.

B 1880 rojy, korzja BO30OHOBJIEHHE BBIILJIAT 110 00eCTIeYeHUI0 ObLIO YCTAaHOBJIEHO, TAPTHUS
I'puHOeKa MpuHsAIa HOBYIO IIporpaMmy. IIporpamMma TpeboBasia BBeI€HUS
roCy/IapCTBEHHOU OyMa KHOU BaTIOTHI 1 HEOTPAaHUYEHHON YeKaHKU cepeOpSHBIX MOHET.
ITO MPUBOAUT HAC KO BTOPOU BaXKHOU MOJUTUUECKOH CHUJIe, BBICTYIIAIOIIEN IPOTUB
Ta/ieHus IeH: 3alUTHIKaM cepebpa.

347 Cmotpu ®@puzaman u [lBapry (1971, cTp. 45).

348 Tayccur 1892, ctp. 90 yTBepskAaeT, uto ¢epMephl U >Kejie3Hble J0POTy MOCTPajaiyd B 0OCHOBHOM OT YBeTHMUeHUs UX
JIONITOCPOYHOT0 JI0JITOBOTO OpeMeHH.

349 TIpo Ianuky 1873 roga cm. Jeton (1907 r., cTp. 370-372). ®enc (1959), yTBepskAaeT, UTo >Kesie3Hble JOPOTH
TIepeoL|eHI/IN BeJIMYNHY AOCTYITHOTO Karnurasnia.

350 Cmotpu YHrep (1964, ctp. 220-221).

351 Cmotpu YHrep (1964, ctp. 49).

352 lluHuMHHATH DHKBaiep, aBryct. 17, 1867, uutupyetcs YHrepom (1964, ctp. 46).

353 Cmotpu YHrep (1964, ctp. 46-47).

354 Cmorpu YHrep (1964, ctp. 47).

355 Cmorpu YHrep (1964, ctp. 45).

356 Cmotpu YHrep (1962, ctp. 59-62). Cnenyer elrje pa3 100aBUTh, UTO He BCe MPeANIPUHUMATE/TN BBICTYTIA/IN POTHB
B0300HOB/IeHUs BBIMIAT 00ecredenus (YHrep 1962, ctp. 69). JKcroprepsl TeKCTHIIS OBUTH 3a, B TO BpPEMS KakK
CTaJIeJIMTENIIMKY ¥ OM3HeCMeHBI C 3anajHbIMKA HHTepecaMy ObUTH ITPOTHB.

357 Cmotpu ®@puzaman u IBapry (1971, cTp. 47). CM. Takke YHrep (1964, ctp. 222), Ipo cTaneUTeNIIUKOB U
»KeJIe3HO[|0POKHUKOB, MOJISIIMX 00 MHQIALMH.

358 YacTo nnoTeuHble KpeUThI He BO30OHOB/SIMCH nocyie naHuky 1873 roga. Cm. [HenHon (1957,

cTp. 55).

359 CmoTpure Mpo MoAep>KKol pepmepamu iBmKeHUst rpuHOekepoB B 1870-x rogax, [lenHon (1957 ., cTp. 57).

360 Cmotpu llennHon (1957, ctp. 59).

5.1.6.3 3alWUTHUKN cepedpa

[TapasiesibHO ¢ BBIITYCKOM TPHHOEKOB BO3HUK U BOIIPOC O cepebpe, MpuMepHO ¢ 1875 roja
u gasiee. CTOpOHHUKU cepebpa X0TeJH, UTOObI cepeOpo Urpasio 60JIbIIYIO POJIb B
nenexHoi cucreme CIIIA.3% MupoBasi ieHa Ha cepe0po CHU3MIIACH TIOCIIE
neMoOmIn3anuu cepedpa B cooTBeTCTBUHU ¢ MoHETHBIM AKTOM 1873 ro/ia, BRBI3BAHHOHN
OTKPBITHEM HOBBIX C€peOPAHBIX PYJHUKOB Ha aMePUKAaHCKOM 3araie v mepexoaomM
HECKOJIbKUX eBponelickux crpaH (I'epmanus, ®pannus u Jlatuackuit Cowo3) OT
OMMeTaJUTMUECKUX WIH CeEPEOPSAHBIX CTAHIAPTOB K 30JI0THIM, UTO OKa3aJI0 JaBJIeHue Ha
1ieHy cepebpa. 3°2 EcrecTBeHHO, IPOU3BOIUTEIN cepedpa U JIIOIU, 3aNHTEPECOBAHHBIE B
UHOIISAIUY, YyBCTBOBAIH cebs JTyurnie, 6e3 IoI00HOU IMO/I3aKOHHOM JIEMOHETH3aI T
cepebpa. OHH XOTeJIM CHOBa MOHETH3UPOBATh cepebpo. C OUMEeTa/UTUCTCKUM CTaHapTOM
B COOTHOIIIEHUH 16 K 1 ¥ CBOOOTHOH YeKaHKOH MOHETHI 110 3TOMY Kypcy, cepebpo ObL10 ObI
3aBBIIIIEHO, a 30JI0TO - 3AHU?KEHO B IIeHe. 30JI0TO McUe3JI0 Obl 13 00palleHus, PaCTEKIINUCH
TI0 cycekaM | 3a TpaHuily. C Ipyroil CTOpOHBI, cepebpo BHE3AITHO BEPHYJIOCH ObI B 000POT.
Crapoc Ha cepebpo B JIEHEKHOM BBHIPpAYKEHHUH YBEJIMUYUIICS ObI, 00ecrieurBasi TEM CaMbIM
HEOXHIaHHbIE TPUOBLIU JJ1s cepeOpAHbIX IaxTepoB. KpoMe Toro, MupoBoe cepedbpo
x1bIHYJ10 OBl B CIIIA. TTockoabKy mpeziokeHne cepebpa pocsio 60siee ObICTPHIMU
TeMIIaMU, YeM 30J10Ta, 1 cepedpo HampaBuioch 061 B CIIIA, MmoHeTH3amus cepedpa,
BEPOSITHO, BbI3BasIa ObI 3aMeIJIEHHE WIH JaXKe Pa3BOPOT IMaJ[eHUs IIeH. 3%



Takum 06pa3oM, 3aKOHBI O IJIATEKHBIX CPEICTBAX, KOTOPhIE YCTAaHABIMBAJIN IIPABOBOE
COOTHOIIIEeHHE cepebpa K 30JI0Ty Ha YPOBHE 16 K 1, ¥ IEMOHETHU3AIIHs cepedpa IIPUBEIN K
JlepiAIMY IUIaTEXKHBIX CPEJCTB B TEUEHHE Bcero repuoza ¢ 1865 no 1896 roji, B ToM
CMBICJIE, UTO IIeHbI ObLTH OBl HUIKE, YeEM OHH ObLTH OBI O6€3 TaKOU JeHEKHO-KPEAUTHOMN
MOJINTUKY. B 1epBoii mosioBuHe miepuoza Ao 1874 roga cepedpo He HUCII0IH30BAIOChH B
KauecTBe CPeJICTBa 0OMeHa, KaK 3TO, BEPOSTHO, IIPOU3OIILIO ObI IIPH OTCYTCTBUH 3aKOHOB O
OMMeTa/UTUYECKUX CTaHapTaXx 0OMeHa, KOTOpble U3THAIN U3 00pallleHUsI HeI0OIEHEHHOE
cepebpo. Ob1as cymma cpe/icTB 0OMeHa WJIH JIEHEXKHBIX CPE/ICTB ObLJIA YMEHBIIEHA HA
OCHOBAaHUHU 3aKOHOB ITp0 OumeTtasin3M. [1o3ToOMy 11eHbI Ha JIEeHbI'Y OBLIN HUKE, YEM OHU
ObLTH OBI B OTCyTCTBHY OnMeTasutu3Ma. B 1873 u 1874 rogax cepedbpo ObLIO MPaKTHYECKU
3aKOHHO JIEMOHETU3UPOBaHO. OHO MOTEPSIIIO CBOM CTATyC JIETAJIBHOTO CPEJICTBA IIPH
cyMMax 0oJiee 5 J0JIapOB. B KOHKYpEeHIINY ¢ 3aKOHHBIM ILJIaT€KHBIM CPEJCTBOM -
30JI0TOM, HaXOAUBIIIUMCS B 00OpaIlleHUH, 1 UMEIOIIEro CTOMKYIO TBEPAOCTD. biaromapsi
JIEeMOHHUTU3AINU cepebpa 3aKOHOM, ITPENATCTBOBABIIEMY HCITOJIH30BAHUIO OHOTO B
KauecTBe CPeJICTBA 0OMeHA, IIEHbI YIeP:KUBAIHCH IPABUTEILCTBEHHBIM ITPHUKAa30M HIKE,
yeM OHU ObLTH ObI Ha CBOOOTHOM JIEHEIKHOM PBIHKE, TJIe, BEPOSTHO, M 30JI0TO, U CEPEOPO
ObLUTH OBI B YIIOTPEOIEHHH.

MBI CTOJIKHYJIHCH CO CIyYaeM IOPUANIECKON AedIIsIuu MIaTeKHOTO CPE/ICTBA.

KoHeuHO, HEKOTOpBIE TPYIIIBI Y3HAIU O TOM, UTO 6e3 AedIAaIiu 3aKOHHOTO IJIaTeKHOTO
CPEeJICTBA, a TAKXKE IIPU COXPAHEHUH CTaPOro OMMEeTaJIMYECKOTO COOTHOIIEHHUS 30J10Ta U
cepebpa, rieHbl ObUTH ObI BhIIIE. Te TPYIITBI JIUII, KOTOPbIE BBICTYIAIN IPOTUB MaJleHUs
IleH, arTUTUPOBAJIN IPOTUB JIeMOHHETHU3aIuN cepebdpa. BesiesierBue 3Toro, K I0OBITUNKAM
cepebpa IPUCOEINHIINCH B UX CIIpOce Ha OeCIUIaTHYI0 UeKaHKY MOHET U JIpYyTHUE TPYIIIHI,
KOTOPBI€ BBICTYIITN TPOTHUB Ia/IEHUS I[eH B 310Xy "TpUHOEKOB": (pepMepsl U OM3HECMEHBI
¢ OOJTBITION 330/ KEHHOCTHIO. TakuM 06pa3oMm, ObLTU TPU OCHOBHBIE TPYIITIBI,
BBICTyHIAIOIIKE 32 cepebpo.3°4 IOKHbIe U 3amajiHble arpapyy, KOTOPbIE 330 KA,
CUJIBHO 3aKPEeIUTOBAHHBIE IPOMBIIIJIEHHUKY, KOTOPbIe BHIUTPAIN Obl OT UHQIIAIUY, U
3arajHble JOOBITIUKY cepedpa, KOTOpble XOTeJIM UMETh TapaHTHPOBAHHBIN
rOCyZIapCTBEHHBIN PHIHOK /IJI CBOEU MPOAYKIINHU. ITO OBLI eCTECTBEHHBIN COI03 TEX, KTO
OKU/IAJI TIOJIYYUTh MIPSAMYIO BBITOJTY, ITPOU3BO/SA JEHEIKHYIO POAYKIHIO, 8 KOCBEHHO, 110
6oJiee BBICOKUM IIeHaM, OT MOHeTHh3aruu cepebpa.>®® Tak, 60Jiblast 4acTh MOAJEPIKKU
cepebpa mpuIIa ot "MOJUTHUKOB, ITyOJIMIINCTOB, OM3HECMEHOB U N30MpaTeIed Ha
ypbanusupoBanHom Cpennem 3amaze".3*

He ynuBuTEIFHO, UTO BO30OHOBJIEHE MOHETU3AINH cepedpa MOIyIHIIO OJIEPIKKY psifia
MIPOMBINIUIEHHUKOB, OPOKEPOB 10 HEJIBU?KIMOCTH U MHBECTOPOB B KeJIe3HbIE JIOPOTH,
>KeJIe3HbIE U YToJIbHbIE MAaxXThL.3*® KoHeuHOo, OMMeTa/UINYeCKHU, TO €CTh JBOMHOM
CTaHJIapT 30JI0Ta-cepebpa, B CTAPOM COOTHOIIIEHUH, TTOAXOIUJIO IPEATIPUHUMATEIIAM,
KOTOpPBIE CUNTAJIH ITOTEPI0 cepedpa B KaUecTBE 3aKOHHOTO IJIATEKHOTO CPEeJICTBA
OTBETCTBEHHOU 3a 9KOHOMHYECKHI craj mocsie 1873 roza.3*® Tak uto He ToIbKO [TapTus
I'puH6EKOB MTOABUIIACH U3-32 HEAOBOJIBCTBA pereccuer 1873 roaa, HO U IBIXKEHUE B
MOJIZIEPKKY cepebpa. Pereccust 1e710BOTO MUKJIA € €r0 JIMKBUAAIIMEN 1 OAHKPOTCTBaMU
MIO/IITUTHIBAIa HEJIOBOJIHCTBO.

CokpallieHue 0JIr0OBOro OpeMeHU ChIrpasio OOJIBIIYIO POJIb KaK JJIsi CTOPOHHHUKOB
cepebpa, Tak U JJ11 CTOPOHHUKOB I'puHOeKkoB. Ha mpoTsa:KeHnu Bcero crnopa



cpeZlHe3aIaiHbIe JIEJI0BbIE TPYIIIHI TAKXKe OCTABAJIMCh OJIaTOBOJISIIIIME cepPedpY, TaK Kak
OHH XOTEJIU YMEHBIIHUTD CBOE A0JToBoe Opems.?”° CeHaTop Yuibsam b. diutrncon
BBICKA3aJICs B IIOJIb3Y 3aKOHHOTO OMMeTain3Ma Bo BpeMs iebaToB B CeHaTe B heBpasie
1878 r.:

ToT, KTO BbICTYMaeT 3a AaHHYHO Mepy, He MPeAaaraeT HapywmuTb kakoe-1mbo obelyaHve 1, B
HavMeHbLLEeW CTENEeHN, 3anaTHaTb WM HaBPeauTb OBLLIECTBEHHOMY KPeauTy, a ckopee
YCTaHOBUTL ero Ha 60J1ee NPOYHbIX OCHOBAHUSX, YBEIMUMB HaLLy CMOCOBHOCTb MAATUTL B
COOTBETCTBUU C 0BeLLaHmeM Tsxenoe obLiecTeeHHoe 6peMs, KOTOpOe Ternepb NOBUCIO Ha
Hawwux naeyax.’”

B atoi1 crpoke J>xopk M. YacToH, OM3HEeCMEeH U OCHOBATEJIb ITUIIEBON KOMITaHUHU 1882
rojia, ICTOJIKOBAJI IEMOHETH3AaIUI0 cepedpa B 1873 rozry Kak 00MaH aMePHUKAHCKOTO
HapoJa B MOJIb3y KPeIUTOPOB.%>

BpUIH TakKe BBIIBUHYTHI IICEB09KOHOMUYECKUE aPTYMEHTHI B ITOJIb3Y CBOOOHOM
YeKaHKH cepebpa B CTapoi 30JI0TO-CeEPEOPSAHOU MPOTIOPITNH BO UMsI OMMeTaTn3Ma.
[TepBeiM 6uMeTanrcToM 6611 ceHaTOp J[:k0H IlepcuBans /[:xoHC.3? Y Hero camoro 6pUIH
WHTEPECHI U B cepeOpAHBIX pyAHuKaX. OH yTBEPK/AJI, YTO eCiu cepedpo OyaeT
PEMOHETHU3UPOBAHO, TO 3TO OYZET BeChbMa MOJIE3HO JJIs1 9KOHOMUKU:

LeHbl [BbIpacTyT]; CTUMYAMpPYyeTcs OBMeH UM TOProBAs; CO34at0TCs HOBble MPeANpPUATUS;
YBEJIMUYMBAETCA NPOAYKLNSA CENIbCKOTO X035MCTBa, 06pabaTbiBatoLLen 1 rOpHOA06bIBatOLLLEN
NPOMbILLUNEHHOCTU; KOMMepPUYeckme U MPOMBILLIEHHbIE KNACChl HAXOAAT MHOTO paboumnx MecT U1
MoJyyYatoT JOXOAHbIE NPUBBLIAN 1 3apaboTHYHO NaaTy; 6aHKPOTCTBA M CAMOYBUIACTBA MPOUCXOASAT
peskKo; NooLwpsAoTca 6paku; B 60/bLIEM KOMUECTBE BbIXXMBAOT HOBOPOXAEHHbIE; BbiCTpee
YBE/NMUMBAETCA YUNCTIEHHOCTb HaceNeH WS ; MOOLLPAIOTCA 06pa3oBaHWE, UHTENIEKT U
HPaBCTBEHHOCTb, a TakxKe COBJI0AEHNE PEUTMO3HbIX 06PAA0B; U 3HAUNTEIbHO MOBbLILLAETCS
obliee cyacTbe yenoseyecrsa.’’

Cenatop /I>KOHC HEIBHO JieJ1aeT AedIsaiuio OTBETCTBEHHOU 32 MHOTHE, €CJIN He 3a BCe
SKOHOMMUUECKHE MPO0JIeMbI TOTO BpeMeHU. OH ake pacCMaTPUBAET JIEHEKHYIO
UHQIIAIUIO KaK pelleHne BceXx 00pa30BaTeTbHBIX, MOPIBHBIX U PEJINTHO3HBIX TPOOJIEM.

361 Xwto Pokodd (1990) yrBep>kaaeT, uto AeTckast KHura "Bose6Huk crpaHbl O3" sIBsieTCsl MOHETapHOMU asieropueit
0 cBoOOIHOM /IBM>KEHUU cepebpa.

362 O npuurHax najeHus LieHbl Ha cepeOpo cM. JladmuH (1968, crp. 109-206). OTHOLIeHNe MPOU3BOACTBa cepebpa K
TIPOM3BO/CTBY 30J10Ta yBeanuunaocs ¢ 6,0 B 1861-1865 ropax mo 12,5 B 1871-1875 ropax, B mepuof,
nemMoHeTtu3aiuu cepebpa. CoOTHOILIEHHE MTPO/0/Ka/I0 PaCTH U IOCTUIIO CBoero mvka B 1890 roay - 23,4. Cwm.
YoppeH u ITupcon (1933, ctp. 145), Tabnuiia 26.

363 Cmotpu @puzaman (1990, ctp. 1174-1175) /s TUIIOTETHYE CKOM OL[€HKH II€H TI0 CBOOOHOM cepeOpsTHON MOHETHOM
TIPOAYKILIVU.

364 Cmotpu Baiiniureiin (1970, ctp. 6). [IleHHOH yKa3biBaeT: "3a/i0/pKaBiinue ¢hepMepbl ObICTPO MOJXBAaTHUIIN XOP
x03steB maxT" (1957, ctp. 59). O630p pa3/IMUYHBIX apryMeHTOB, OTPAKAIOILMX PAa3/IMUHbIe HHTEePeChl, KOTOPbIe
TaK>Ke TIPOSIBJS/IUCH K CBOOO/IHOM ueKaHKe cepebpa, cM. B cTatbe Pobepra @. Xokcr: "(1) HemocraTok foBepus 1
TpeTIpUHUMaTe/IbCKOM esaTenbHOCTH. (2) Huskuli auarasoH 1eH. (3) YBennueHue 3a/10/DKeHHOCTH. (4) Jemnpeccust
Hallleli BeTMKOW cepebpsiHOM npoMmbiiieHHOCTH . (1893, cTp. 546)

365 Cmotpu IllenHoH (1945, cTp. 314). Cm. Takke @puaman u [IBapiy (1971, cTp. 48, 115) o hepMepax-A0/mKHAKAX
Ha Cpennem 3arazie v FOre, corpynuuuaroux c Ilaprueii I'puHOekoB.

366 CMoTpu 1po JaHHbIM anbsHC y dbtou (1907, cTp. 406).

367 (Batinmreiin 1970, ctp. 293). BaliHiuTeliH A00aB/seT, 4To ¥or 1aBasl TOJILKO TTACCUBHYO TOAEPKKY.

368 Cmotpu YHrep (1964, ctp. 335).

369 Cmotpu Baiinmmreiis (1970, ctp. 125)

370 Cmortpu Baiinwreiin (1970, ctp. 128).

371 Cmotpu Konrpecc. 3anuce, 45-i Konrpecc. 2D, ToM. 7, myHKT. 2, cTp. 1,061, ®eB. 15, 1878, uutupyercs y
Baiinimreiina (1970, ctp. 302).

372 Cmotpu YHrep (1964, ctp. 330).

373 Ilpo MxoHa Ilepcuans IxoHca, cMm. Baitninretina (1970, crp. 53-81).



374 Cmotpu [IxoHc, BoccmaHoeneHue u [leotiHoll cmandapm, ctp. 92-93, nqutupyetcs y Batinmmreiida (1970, ctp. 99).

5.1.6.4 CTOpPOHHUKM 30/10Ta

Mexxy TeM, eCTh U pyTrasi CTOPOHA, KOTOpast ObLla KaTETOPUYECKH 32 JIEMOHETU3AIUIO
cepeOpa | BBICTyIIAJIa IPOTHUB €ro MOHeTH3anuu. Ha KoHy ObL1a moTeps JIEeHEKHOTO
CTaHAApTa KPYIHEUIIINX WH/YCTPUATBHBIX CTPaH. 30JI0TO SKCIOPTUPOBAIOCH ObI 13 CIIIA,
u CIIA ocraBasuch Obl Ha cepebpsIHOM CTaHIAPTE, B TO BpeMs KaK OCTaJIbHOU MUP Hadasl
HCIIOJIb30BaTh 30JI0TOM CTaHAapT. DTO 0O3HAYaIo0 ObI MOHeTapHYIO n3ossanuo CIIIA u
MOTEPIO 30JI0Ta B M10JIb3Y HHOCTPAHHBIX rocyZlapcTB. Mbl HE 3HaeM, OCO3HaBaIU JIN
OaHKUPHI OJIarOIIPUATHBIE ITOCJIEACTBUSA JIEMOHETHU3AITUY cepedpa 151 BO3MOKHOCTEN
KpEeIUTHOU SKCITaHCHU OAHKOBCKOU cucTeMbl. OJTHAKO HEKOTOPBIE U3 TEX, KTO HACTaNBaJ
Ha JIEeMOHeTHU3aInu cepebpa, UMeJTH CBSI3U ¢ 0aHKOBCKOU crucTteMoi. Ha 3T0 MHTYUTHBHO
yKas3bIBaeT IIPOIaraHIuCTCKas cepedpsiHas JIMTepaTypa, B KOTOPOU 3aTrOBOP IUTyTOKPATHH
OBLI C/IeJIaH OTBETCTBEHHBIM 32 JIEMOHETU3ANHIO cepebpa.®’> AKT 0 yekaHKe cepebpa 1873
rojia ObUT THUITUMPOBAH B OTBET HA JOKJIa/l, HAaMCaHHBIH B 1870 roay X.P. JIungepmanom
u JI>xonom [[zxkeem Hokcom, KOTOPBIN peKOMEH/10BaJI OTKA3aThCs OT MOHETU3AIUU
cepebpa. /I>xoH /I>xeit Hokc 3anmMasicss 6aHKOBCKHUM JeJIoM ¢ 1849 roza, a B 1872 roxy
cras npesuenToM HanponanpHoro 6anka peciy6uku B Hpro-Mopke. ITommepxky
pexomenianuu Hokca u JInHiepMaHa Tak:Ke OKa3ajlu ceKpeTapb KazHauelcrBa JI»Kop/K
ByTBesu (Ppusnman 1990, cTp. 1166) u npezcenaresnb Komurera mo ¢punancam: CeHaTop
[Tepman (PoTbapz 2002, cTp. 157). lllepman Takke UMeJI CBsA3U ¢ DAHKOBCKOU OTPaCJIbIO,
Tak Kak ero muaamui 6pat Xout [llepmaH ObLT yCITEITHBIM OAHKHPOM.

Ho nouemy nemoneTtusanus cepebpa nmesia 61arornpusTHbIE TOCIEACTBUA 711 OAHKUPOB?
ITO MOXXHO OOBSACHUTD TPEMS NIPpUUNHAMU. Bo-11epBhIX, AedAIus 1ieH yBeJTUUNBaeT
CTUMYJIBI K TpUeMy (pUAyIMaPHBIX HOCUTENEN.3”® B 1esIsxX mo/epKaHust 03KHU/IaeMOTO
MOTOKA JIOXO/IOB IPEAIIPUHUMATENH ¢ O0JIbIIIeH BEPOSITHOCTBIO OYAyT MPUHUMATD
umynmuapHbie HOCUTEIU, TaKUe Kak 0aHKHOTHI. TakuM 00pa3oM, MOXKHO COKPATUTh
HCII0JIb30BaHUE HACTOSAIINX JIEHeXKHBIX CPEJICTB, UYTO YBEJIUUUBAET IOTEHITUA
MpUOBUILHOCTH MPOIecca KPEAUTHOH dKcaHCcHu. Bo-BTOPBIX, leMOHeTH3aIeH cepebpa
OaHKUPBI JOCTUTJIH OBI eIlle OTHOU BaKHOU 11esii. OHU HEMOCPEeCTBEHHO YBETUUIIIN
HCIIOJIb30BaHUe QUAYIIHAPHBIX cpeACTB. /71 HeOOoMbIINX MPUOOpPEeTEeHNH UCII0IH30BaIOCh
cepebpo.?”7 30JI0TO B CBAA3HU C €r0 BHICOKOUM CTOMMOCTBIO Ha Mepy Beca He HCI0JIb30BAJIOCH B
HeOOJIBIIINX MOKYIIKaX. B COOTBETCTBUU € 3aKOHO/IATEILCTBOM cepeOpo CTaio Obl
HCKYCCTBEHHO "HeJIOMCIOIb30BaHHBIM . IIpu ycTpaneHun cepebpa u3 obpaiieHus,
obpasoBasicsa ObI BAKYYM CPEJICTB OILIaThI HEOOJIBITIUX MTOKYIIOK. B e3keTHEBHBIX 0OMeHax
cTastu ObI UCIOJIb30BAThCA 3AMEHUTEIIH JIeHeT, TaKue KaK *KETOHHbIE MOHETHI U
0aHKOBCKHE KYIIIOPHI BMECTO cepebpa.?”® Bee moskHbl 6bUTH ObI MMETh cueT B 6aHKe, TaK
KaK OJHUMH TOJIBKO 30JI0TBIMHU ILJIaTEKaMU HEBO3MOXKHO OBLJIO OCYIIIECTBUTD
ekeJIHEBHbIe 00MeHbl. br3Hecy npuiioch NpuberHyTh K 6aHKaM, Tak Kak cepebpo ObLI0
"00bsIBJIEHO BHE 3aKOHA". BaHKUPBI, KOHEYHO K€, C YIOBOJILCTBUEM YAOBIETBOPSIU OBI
CIIPOC, 3aTIOJIHASA BaKyyM SMHCCHEN OAHKOBCKUX PACIFCOK M OAHKOBCKHUX CUETOB. Takum
00pa3oM, ucnosib3oBaHue OAHKHOT cTasio Obl 60JIee TpUeMJIEMBIM U HTUPOKO
pacrpocTpaHeHHbIM. Pacinpenne UCIoaIb30BaHuA OAHKOBCKON CHUCTEMBI JIJIS
MIPOBEJIEHUs TIJIaTeKel U yBeJIMUeHne UCTIOIb30BaHUs OAHKHOT IIPUBO/IUT K IIPUTOKY
HACTOAIIUX JIEHEXKHBIX CPEJCTB B OAHKU. ITO O3BOJIMIIO OBl YBEJIMUUTH BBIILYCK
uaynuapHbeIx HOCHUTETEHN.



B-TpeTbux, 6aHKUPHI IIPEJICTABIISIIA UHOCTPAHHBIX UHBECTOPOB, KOTOPBIE OTIACAJIUCH, UTO
WX WHBECTHUIIUH YIaJyT B IieHe, ecu CIIIA mepeiiayT Ha HpakTHUeCKUH cepeOpAHbIN
crauzapt. [To mepe TOoro, Kak OTKPHIBICh HOBbIE CEPEOPSHBIE PY/THUKU U
MeK/TyHapPO/THbIe HACTPOEHUS CTaIU OJIArOIPUATCTBOBATH 30JI0THIM CTAaHAAPTaM, IleHA Ha
cepebpo, CKOpee BCeTO, yItasa ObI 0 OTHOIIEHUIO K 30JI0Ty U BRITECHHUJIA 30JI0TO U3
obparenus. Eciiu 661 cepedbpo He OBLIO JEMOHETU3UPOBAHO, TO OHO CTAJIO OBI
€IMHCTBEHHBIMH JIEHbIraMH B oOpaiiieHuu. I1o Mmepe Toro, Kak KpyIHbIe IIPOMBIIILIEHHbBIE
CTpaHBbI ITEPEXOJIMJ/IN Ha 30JI0TOU CTaH/IAPT, cepeOdpPo IMMPOMBIIIIEHHO Pa3BUTOTO MUPA
neperekasio Ob1 B CIIIA, r/1e ero o6MeHUBaIH ObI IO OPUIIHATIFHOMY KYPCY Ha 30JI0TO, a 3a
3TO 30JI0TO JIIO/IN TOKyIIanu Ob1 BatioTy. Jlosuiap CIITA 6bL1 ObI 0OOecIieHeH 10 OTHOIIIEHHIO
K 30JI0TBIM BJIIOTAM U3-3a UMIIOPTA cepedpa 1 pa3pabOTKU HOBBIX CepeOPAHBIX
PyZIHUKOB. THOCTpaHHBIE HHBECTOPHI ITOTEPSIN OB YaCTh CBOMX MHBECTUIUH. B
3HAYUTEJIPHOU CTeleHU OAaHKHUPHI IIPE/ICTABIISIIA MHOCTPAHHBIX HTHBECTOPOB U U
MOZ0OHBIX JIUII, BHICTYIIABIIIUX IIPOTHB JIEBAIBBAIIUH JIOJLJIADOBBIX HHBECTHITHAH.

[TomMuMo 6aHKUPOB, UMIIOPTEPHI TAKKE BHICTYAIN IPOTUB MEXK/TyHAPOAHONH MOHETaPHOM!

uzosrsaruu CIIA. Y CIIIA 6b11a Ob1 cepeOpsiHAst BaIlOTa, B TO BpEMsI KaK APyTrHe CTPaHbI

YXKe OBLIX HA 30JI0TOM CTaHJgapTe NUJIN Ha IIYTHU K HEMY. 3TO YBEJINYUJIO OBl BAJIIOTHBIN

PHCK II0 CPAaBHEHHIO C chyauHei/’I, Koraa BeCb MUP HaXOAUTCA HA 30JI0TOM CTaHJapTe.

Bosee Toro, 3Tv UMIIOpPTEPHI OTAABAIN IIPEANIOYTeHHUE CUIbHOMY fosutapy CHIA, a He

obecIieHUBaOIIEMYCs cepeOpAHOMY ZI0JIIapy, YTO cesiano Obl UMIIOPT elle Oosiee

AOPOTUM B JOJIJIAPOBOM BbIPpA*KE€HHUU.

375 Cmotpu @pugman u llsapry (1971, crp. 115), mpum. 40.

376 CornacHo 3TO# TOUKM 3peHus1, cM. XtoabcMaH (2004, ctp. 40).

377 deKeT yTBEP>KAALT, UTO 30/I0Thie MOHETHI BHIUTPAIH ObI B YC/IOBUSIX CBODOAHOTO PhIHKA M BHITECHUIN cepebpo ¢
pbIHKA. [10CTM)KeHUs B MeTa/lTypryy MO3BOIW/IN YeKaHUTh U MeJIKHe 30/710Tble MOHeThI (1996 r., cTp. 12-13).
dakTHUeCKH, ABe TPUUMHBI BMECTe - TeMOHeTH3alust cepebpa ¥ HOBbIe TEXHOJIOTHH - MOTYT OBITh

OTBETCTBEHHBIMH 33 TPUyM( 30710Ta.
378 Cmotpu XtonbcMaH (2004, ctp. 38-39).

5.1.6.5 NMonynuctckaa napTusa

B 1880-€ roapl, mocsie Toro, kak [Taptus I'puHOekepoB rcuessia B pe3ysibTaTe c1abbIx
pe3yJIbTaTOB BEIOOPOB, OBLTH CHOPMHUPOBAHBI HOBBIE (hepMepCKIe TPYIIIBI II0 HHTepecaMm
T10/T Ha3BaHWEM "AJIbSTHCHI', KOTOPBIE BOUAYT B PsAbI CTOPOHHUKOB cepebpa. Coros
CeBepo-3anaziHoro AsbsiHCA U MeHbITUHCTBO FO2kHOTO ANbsiHCca B 1889-1990 IT.
OKOHUaTeIbHO chopMupoBaiu ObI arpapHyto naptuto (Hapoguyro wiu [TomyucTckyro
naptuio). Y [lomymucTckoi mapTuu nMesia OCHOBHBIX CTOPOHHUKOB cpefil pepMepoB.
ITocse 1891 roga mHOTHE (DEPMEPHI UCIIBITHIBAIN TPYAHOCTU C BO3BPATOM CBOUX JIOJITOB, U
9TO IPUBEJIO K OUePEeTHOU BOJTHE OTUYK/IEHUA TOPOICKUX U (pepMEepPCKUX UIOTEK Ha
3armaze.?” 9To 3aCTaBUJI0O MHOTUX HA CEJIbCKOXO035IMCTBEHHOM 3arajie JyMaTh, UTO UX
Oyzyliee 3aBUCUT OT PEMOHETHU3ANNU cepebpa, v 3To TpeboBaHue OBLIO IMOIXBAYEHO
[Tomynuctckoit maptuei. ONATH Ke, pelieccus, BhI3BaHHAs paHee UCKYCCTBEHHOM
KpeZIUTHOU SKCIIaHCHeH, Jlajla TOAIUTKY arutaTopam. 1, KOoHEeYHO ke, 1ocjie MaHuKu 1893
u 1895 rozoB nomnysspHocTs HapoaHoii [Taptuu B3setena a0 Hebec. HeyquBuTebHO, UTO
BBICIIIVE TIPE/ICTABUTEIHN TTAPTUH OBLIN TaKXKe IMPECTABUTEISAMHE CEPEOPSIHBIX
unTepecos.?*® Hapoauas ITaptus arutupoBasia 3a 06JIer4eHre 0JAroBoro OpeMenu
dbepmepa ¢ moMOIIBI0 CBOOOTHON U HEOTPAHMYEHHOU MOHETHOHN YeKaHKHU cepebpa B
COOTHOIIIEHUH 16 K 1.3% OO1Iel 1e/IbI0 aruTaliy ObLIO AKOOBI HECIIPABEIIHBOE



repepacipezieJieHe MyTeM CHUKEHUs IIeH OT JII0JIeH, T.e. ¢hepMepoB, K BIaieIbIlaM
HUIIOTEYHBIX KPEUTOB, KOTOPHIE JIOJXKHO OBITH ¢ BocToka.?®* He yiMBUTEIBHO, UTO
IJIAaBHOW PUTOPUKOU ObLyIa mpobJieMa najieHus 1eH, C KOTOPOH HOITYJIUCTHI XOTEJIN
OOopOThCS, BBIIBUTASA JIBa IIpeIOKeHUs: (1) cBOOOHASA UeKaHKA cepeOpsIHON MOHETHI 1
(2) BBeZIeHME 3aKOHHOTO IUIATEKHOTO CPEJICTBA - OyMasKHBIX /ieHer. % TTomyucrekast
mapTusa obpalajsach K HeCKOJIBKUM rpyrmam Jjojieii. Kak mumer Muxann Kasux 00
OIMOPTYHUCTUUECKOHN MAaPTHHHOM ITOJIMTUKE ITOMYJINCTOB, KOTOPHIE IIBITAJIUCH
aTeJUTUPOBATh K cepeOpSIHBIM HHTEpecaM, Kak pabounx, Tak v (pepMepPOB:

[na obpemeHeHHbIX JoNTamMK arpapreB OHW obeLlann yBennveHme JeHexHOoN Maccol, 3anpeT Ha
BJIafEHNE YY>KNMU 3eMASMU U TOCYAAPCTBEHHbIV KOHTPOJIb XENE3HbIX JOPOT, YTO Tak YacTo
3acTaBAAM MeKMx GepMepoB MNaTUTb CTONbKO, CKOJIbKO OHW eABa MO BbIHECTU. YTO
KacaeTcA HaeMHbIX pabOTHUKOB, TO OHM NOAAepP>Kann NPoJoIKatoLLEeecs CTpEMAEHME K
cokpalleHuno pabouero AHd, Npu3Baan K OTMeHe LITpexbpekepcKoro areHTcTBa [MMHKepToHa U
3aABWAK, UTO "MHTEpEeChl CeNbCKOTrO U FTOPOACKOro TPYAa OAnHaKoBb!". OT BaNtOTHbIX
pedopmMaTopOoB v XKnTeNen 3anagHbIXx rOpHOA0ObLIBAOLLIMX LUTATOB OHM TpeboBanu
HeorpaHWYeHHOW YekaHKM Kak cepebpa, Tak 1 3o10Ta. (1998, cTp. 38)

379 Cmotpu [pton (1907, ctp. 460)

380 Cmortpu I'yasuH (1978, ctp. 239).

381 CepebpsiHblil fosiiap, cogepxkaiuii 371,25 yactu uncroro cepedpa. Cmotpu ®@puaman u [eapiy (1971, crp. 113).

382 Cmotpu @puzaman u [Bapiy (1971, ctp. 116). @onxkHep roBopuT o Gepmepe: "OH TBepAO UyBCTBOBAJI, UTO
BOCTOUHAs CTO/IMLIA U3B/IeKaeT BLITOAY U3 ero HecuacTbs” (1924, ctp. 424). Takxe IlleHHOHC yTBepKJaeT, UTo
BOCTOUHBIE MHBECTOPHI TIPO/0/DKAIN TIPeA0CTaB/ISATh UTOTeuHbIe KpeauThl (1945, ctp. 306). CM. Takke ['yaBuHa,
KOTOPBIM yTBep)KJaeT, UTo JiepKare/v oburayii 1 BOCTOUHOe (hMHAHCOBOE CO00IIeCTBO ObUIM TIOUTH HAEHTHYHBI
(1978, crp. 11).

383 IomyMcTel, KpoMe TOro, MoTpeboBaM KOHIa HaljMoHaMbHON 6aHKOBCKO# crcTeMbl. CM. Hyrent (1968, ctp. 106).

5.1.6.6 O6bACHeHNe chepmepCKUX HeAO0BOILCTB N BO/THEHNIA

BoazBpaiasich k 1moJsioxkeHuto pepmepoB Bo BTopoi nmosioBuHe XIX Beka B CIIIA, MoKHO
CKazaTb, YTO OOJIbIIIAs YACTh COI[UATIBLHBIX BOJITHEHHUH, KOTOPBIE ITO3/[HEE ObLIH
BOCITPUHSATHI KAK CBU/IETEJILCTBO JIEIIPECCUBHOTO ITEPHO/Ia, ObLIa BEI3BaHA
HEYZOBJIETBOPEHHOCTHIO SKOHOMHUECKUMU YCJIOBUAMU CEJIBCKOI0 X03siicTBa. 3% [To3umuu
(epmepoB ObLITH TOBOJILHO c1a0bIMU. JTa c1abas Mmo3uIus OblIa YaCTUYHO BhI3BaHA
MOJINTUKOU MpaBUTeabcTBa. HampuMmep, MpaBUTEIBCTBO MIPEIOCTABIIAIIO KeJIE3HBIM
ZoporaM cyOCUIUH B BU/I€ KPYITHBIX 3eMeJIbHBIX IOTAIIUN BJIOJIb YKEJIE3HOI0POKHBIX
MyTEN B 3aBUCUMOCTH OT KOJTUYECTBA MIOCTPOEHHBIX KUJIOMETPOB. DTO MIPUBOJIUT K TOMY,
YTO JKeJIE3HbIE IOPOTH MHOT/IA CTPOSITCS 3Ur3aroo0pasHo i cbopa cybeumuii.3*> ro
MPUIILIO B OIIOJTHEHUE K IPYTHM CYOCHTUAM JJISI KeJIE3HBIX JIOPOT, KAK OCBOOOKIEHUE OT
TapudOB Ha JKeJIe3HbIE JIOPOTU WM IIpsAMas GruHaHcoBas ToMoIlb. KosrmdyecTBo
3eMeJIbHBIX HaJleJIOB ObLJIO OTPOMHBIM U COCTABJISIIO 242 000 KBaIPaTHBIX MUJIb - PETHOH,
IPEBBIIAINKH 110 iomaay Fepmanuio win ®paniuio.?*® ITo MeI0 HeraTHBHbBIE
TocJIeIcTBUA A1 hepMepoB. BmecTo Toro, YT0OBI UMETh BO3MOKHOCTD BO3/I€JIBIBATh
3eMJII0, YTO OHU MOTJIH OBl C/IEIaTh B OTCYTCTBUE 3€MEJIbHBIX I0TAIUi, PepMepbl ObLTH
BBIHY?K/I€HBI IIOKYIIaTh 3€MJII0 Y JK€JIE3HBIX JIOPOT U 3a7[0JIKAJIH UITOTEKY. TakuM oOpa3om,
MHOTHe pepMephl BCTYIIUIU B OTHOLIEHUS JOKHUK-KPEAUTOP, IOTOMY YTO UM
MPUXOJUIOCH TTIOKYTIATh 3€MJIIO Y JKeJIe3HBIX JIopor. ToT, KTO XOTes1 maXOTHbIE 3eMJIH,
JOJIKEH ObLI HAXOAUTHCA 32 MHOT'O MIJIb OT BaXKHEHMIIMX TPAHCIIOPTHBIX JIMHUI. 37

JIpyro# mpaBUTEIbCTBEHHON MTOJTUTHKOM, YACTUYHO OTBETCTBEHHOU 32 ITO3UIIHIO
(epmepoB, ObLIa TpAXKAAHCKAsI BOMHA, TaK KaK rPpask/IaHCKasi BOMHA copBaia MHOTHE
CEMbU C HACHKEHHBIX MECT U IPUBEJIA K MHQJIAINH IIeH Ha CEJIbXO3IMPOYKIIUIO, UTO



3aCTaBUJIO MHOTHUX JIfoJlel ctaTh pepmepamu. Pepmepbl, IPUHUMAIOIIHIE BBICOKHE I[€HBI

BpeMeH ['pask1aHCKOM BOMHBI 3a JJOJITOCPOYHBIE IIEHBI, 33/10JKaTU cebe MHBECTUITUH B

CBOM ITPOM3BOZCTBEHHBIE MOIIHOCTH.3*® CorstacHo citoBam I'aposbzaa Y. ®osikHepa:
OtcTaBHbIE congatbl, TOProBLbl U MEXaHNKK, MOOLWpPAEMble rOMCTeA-aKTOM, nocnewnnn 3aHATb
3€MJ1F0: HO BO BCEX 3TUX CyYanax 06bIYHO UM He XBaTano Kanumtana,  3eMJia 3aknajbiBanacb AnAa

obecneyeHns HeobxoaMMOro obopysoBaHUs. Bce Wno xopoLuo, noka He 0b6pyLLNANCE
3aBblleHHble BOEHHbIe LieHbl (1924 ., cTp. 24).

B nepuox undsAuy 6yMa’kHBIX IeHeT U [IeH Ha IIPO/IOBOJILCTBHE BpeMeH ['pask1aHCKOM
BOMHBI (pepMephl Upe3MePHO PACIHIUPSIN CBOU X03AHUCTBA, MOKYyIas HOBYIO TEXHUKY U B
YCJIOBUSX UCKYCCTBEHHOTO OyMa BKJIaIbIBasi CKy/THbIE pecypchl. V13 3Toro ciieayer, 9To He
TaJieHUe [eH caMo 110 cebe co3/1aBaio TPYAHOCTH JIUIsl DepMepOB, a OIIHOOYHbBIE
WHBeCTUIWH. JIMKBUAIUS 9TUX HEYTAYHBIX BJIOKEHUH B UpE3MEPHO Pas3yThIX
(epmepckux x03sAHCTBaX JOIKHA ObLIa CTyYUThCS HE3aBUCHUMO OT YPOBHSA IeH. PazHuma
BBIPYYKHU MEXK/Ty MOKYIIKOH U MPOIaKel OyIeT MPOUCXOINTh HE3aBUCUMO OT JBUKEHUS
0011ero "IeHOBOTo YPOBHsA'" 1 OyZleT YKa3bIBaTh HA TO, UTO PacIINpeHre He ObLIO
BBITOIHBIM. [1a/ieHre YPOBHSA II€H TOJIBKO YCKOPHJIO JTUKBHUIAIIHIO.

I{eHsl HA UX TPOAYKITHUIO U BBIPYUKY OT €€ peTU3aIiU yIIaau, peaJibHOe OpeMs JOJITOB
9TUX HOBBIX (pepMepoB Ha 3amnajie BO3pocyio. ITO, ECTECTBEHHO, BBI3BAJIO HEZJOBOJIBCTBO
cpenu pepMmepoB. JlaHHOE HEZIOBOJIBCTBO OCOOEHHO YCUJINBAJIOCH, KOT/IA CIIa/IbI /1€JI0BOTO
[MKJIa IPOMCXOAWIIU KaK B IepUoy, nocjie 1873 rosa, korza pacusenu ['peliHKephl, TaK U
B nepuoy mocye 1884 rojia, koryia AJbsiHCHI OBLTH Ha ITIMKE CBOETO Pa3BUTHSA, U B 1890-X
rojiax, korga 6su1 JOCTUTHYT yenex [lomynucrckoit maptueit. ®epmeps! npeabABIsAIN
HCKU K 0aHKaM, CTPaXOBBIM KOMIIAHUAM U aCCOIMAIIUAM IO UMoTeke 3eMyti. OHU BUIETH
cBoero "Bpara" B GHMHAHCOBBIX YUpexkIeHuaX Bocroka.

HnoTteyHble KOMIIAHUY IIPUIILJIN B OCHOBHOM € BocTOKa, r/ie ThICAYM YaCTHBIX KPEJUTHBIX
KOMIIaHUH Pa3BUJINCh, YTOOBI COOMPATH JIEHBIU /ISl HITOTEYHBIX KPEAUTOB.?* ITH JIIOAM
NpeABUEN NaJieHue [IeH JIyJllle, YeM MHOTHe (pepMepbl, KOTOpPbIe IIPOI0JIKAIN
0bpeMeHATH cebs1 mosramMu. B pesysibraTe ¢hepMbl 32 HECKOJIBKO UTEPAINH CMEHUIU
BJIa/IesIblieB ¢ 00AHKPOTUBILINXCA (pepMePOB HA YACTHBIEe KpeIUTHbIe KOMITaHUU.**° Bosiee
TOT0, IOCKOJIBbKY epMephl Opai KpeIUThI IPUIIE/IIINE U3 TOPO/a, OHU Bee O0JIbliie
TepsJIN CBOIO (PUHAHCOBYIO HE3aBUCUMOCTb, UTO TOJIBKO YCUJIMBAJIO UX HEJIOBOJIBCTBO. 3
JlemoHeTHn3amnus cepedbpa ObLIa elle OJHOU roCyJapCTBEHHON NWHTEPBEHITUEN, KOTOPAs
HaBpenmia depmepam. be3 nemoneTnzanun cepedbpa 1eHbl He ynaau Obl TaK CUIIBHO, U
peasibHasA JI0JIrOBast HArpy3Ka He BO3pociia ObI TaK Ke CHJIBHO. JleHexKHas 1
WHCTUTYLIMOHAJIbHAS OCHOBA JIOJITOBBIX KOHTPAKTOB OblIa M3MeHeHa MpaBUTeIbCTBOM. C
STOU TOUKU 3PeHUs BIIOJIHE ITIOHATHO, UYTO MHOTHE (pepMephl CUUTAIN TAKYIO CUTYaIHI0
HECIIPaBeJIJINBOU. DTO 03HAYAJIO HOBOE OpeMs ISl TIOJKHUKOB.

YnomuHaBmniica paHee (pakT HEZJOBOJIBCTBA JOJKHUKOB B pe3yJibTaTe Hellpe/IBUIeHHON
nedAanuu - 3TO TO, Yero ciieflyet 0:ku/iath. K HeJ10BOJIbCTBY hepMepPOB BO BTOPOU
nosioBuHe XIX Beka B CIIIA 106aBUIOCH B TO, YTO OOJIBIIIOE KOJTMYECTBO KPECThSIH
0Ka3aJIoCh B JIOJITaX, YTO CBA3AHO CO CHENU(PUIECKUMHU 00CTOSITEIHCTBAMHU TI0CIIE
I'paskgaHckoi BOMHBI, KOT/]a OTCTaBHBIE COJIAATHI B OTCYTCTBUU KaIlUTaJIa UCKAIU y/Iauu
Ha 3anazie. VI3-3a cHU2KeHUA 1IeH Ha XJIONOK ¢epmepsl u3 FOKHBIX IITaTOB CIIPABJIAIUCH C
cuTyaIrye He Jydille, UueM 33/10/KaBIINU 3anaz. A 771 hepMepoB ceBepO-BOCTOKA



KOHKYPEHIIVS CO CTOPOHBI 3aNa/{HBIX (hepM, PACIIOIOKEHHBIX Ha 0oJiee T10/I0POAHOM
M0YBe, OCJIOXKHSJIA JKU3Hb. B pesysbrare (pepMepsl OPOCHIN CBOU YTObsI, IIEPEEXaB B
ropopa.>**

He cmoTps Ha 3TO, TajfileHNe 1eH ObLIO HE €IMHCTBEHHOU MPUYNHOUN HEZIOBOJIHCTBA
¢epmepoB B Te To/1bI, ¥ OBLIIO OBI HETOYHO JIEATh JIeDIIAIUIO IeH eITNHCTBEHHOU
MIPUYMHOU COITUAIBbHBIX BOJIHEHUH (pepMepoB B Te rozpl. Hanpumep, I'pelinxepsl,
o01recTBEHHO-00pa3oBarTesibHasA OpraHu3anus 11 GepMepoB, KaJoBajach Kak Ha
HEXBaTKY JIeHeT, TaK ¥ Ha BBICOKUE KeJIe3HOZI0POKHbIe Tapu(bI.3% @epMmepsl cunTanin
JKeJIe3HO/IOPOsKHBIe Tapudbl Ha GPaxXT CAUIIKOM BBICOKMMU U MOJIATAJIH, YTO TOCPETHUKHI
MOJTyYaT CAUIIKOM MHOTO MPUOBLIH, a CIIEKY/IAHTHI Ha OMpPIKax IMoJIydyaT HEOTIPaBIAHHYIO
BBITOZY.>** JIpyrue npuumHbl pepMepCcKOro HeZJOBOJILCTBA B TOM, UTO MHOTHE
TaJIaHTJIUBbIE MOJIO/Ible MY>KUUHBI U KeHII[UHBI YexaJlu U3 IepeBHU B TOPOJL, U UTO
MIOJIUTHYECKOE IIPeJICTaBUTEIIbCTBO (pepMepoB ObLII0 MasiouncaeHHBIM. % J[aBuc 1 HopT
YTBEP2K/IAIOT, UTO 3acyXa, OOPYIIUBIIASCA HAa 3aIaJIHbIE IITAThI B KOHITE 1880-X roJ10B,
TaK)Ke YaCTUIHO ITOBJIMSIIA Ha TsoKeioe (ruHaHCOBOE TToJIoKeHne hepMepos (1971, CTP.
123). Kpome Toro, mosutruueckas BjiacTb GpepMepoB ocsiabeBasia o Mepe TOro, Kak ux
YHCJIEHHOCTD Bee 0OJIbINE IIPEBOCXOIMIIACH YUCIEHHOCTHIO IPOMBIIIUIEHHBIX pab0YnX.3%

KeHIpUK OIIEHUBAET, UTO IIPOLIEHT JIIO/IEN, PAa0OTAIOIIUX B CETbCKOM X03SIUCTBE, CHU3UJICS
¢ 48,3 % B 1869 roay 10 36,9 % B 1899 rojy.>”

Cutyanus u nmpobsiembl ¢pepmepa 060011eHbI B cyioBax [lleHHOHA:

Hwu3kue LeHbl Ha 3epHOBbIE U CKOT M BbICOKasi CTOMMOCTb MPUobpeTaeMbix TOBapOB NepPBO
HEOBX0AMMOCTM COYETaroTCA C AeDULIUTOM JEHEr, XKECTKUMU KpeamTamu, BbICOKUMMU
NPOLEHTHbIMY CTaBKaMu, 06peMeHUTEIbHbIMWU TPAaHCMOPTHBIMUW Pacxofamm 1
BbIMOTraTe/bCTBaMM NMOCPEAHVKOB - B YaCTHOCTU, TOBAPHbIX BUPK, ONepaTopoB 3epHOBLIX
3/1eBaTOPOB M MAconepepabaTbiBatoWMX NPEeANPUATUN - CAENAIOT CENbCKOE XO3ANCTBO HE TO/IbKO
COMHUTENbHBIM KOMMEPUYECKUM MPEANPUATUEM, @ JaXKe COMHUTENbHBIM 06pa3oM Xn3HK.**

B s1r060M city4uae, BO3MOXKHO, camMasi BaKHasi IPUYHHA 11 PepMEPCKUX BOJTHEHUH
COCTOs1J1a B YeM-TO JipyroM. ®epMepbl OYYBCTBOBAJIN, UTO UX 3HAUEHUE yracaeT 110 Mepe
unaycrpuanuzdanuu CIIA. 3HaueHMe ceIbCKOTO X0351CTBa B 001I[eM 00beMe
MIPOM3BO/ICTBA B PacCMaTPUBAEMBIH ITEPUO/] HEYKJIOHHO CHUYKAJIOCh B PE3YJIbTaTe
OTPOMHBIX CTPYKTYPHBIX U3MeHeHUH B 9koHOMEKe CIIIA. B To Bpems kak
HeCeJIbCKOX03UCTBEHHBIH BAJIOBON BHYTPEHHUH ITPOAYKT YaCTHOTO ceKTopa (B 1929
IleHax) BbIpOC 3a JecaTuierne 1869-1878 rogos B cpeanem ¢ 6,8 MuIp. I0JUL. 710 21,7
MJIPZ. 10JUT. B 1892-1896 rojiax, min Ha 219%, CETbCKOX03SUCTBEHHBIN BAJIOBOT
BHYTPEHHUU NPOAYKT YACTHOTO CEKTOPA BBIPOC TOJIBKO C 4,1 MJIPA. A0JUI. 710 6,8 MIIpA.
JIOJIJI. WIHM Ha 66%.3%° 9TO 03HAYAEeT, YTO HECEJILCKOX03ANCTBEHHBIN BaJIOBOM YACTHBIN
MPOAYKT poc 6oJiee UeM B TpU pasa ObICTpee, YeM CeTbCKOX03SCTBEHHBIN BaJIOBOU
YaCTHBIN MPOAYKT. PepMepsI MOTEPSIN B OOTAaTCTBE 110 CPABHEHUIO C IPYTUMHU TPYIIIIaMH
HacesneHus1. CoruanbHasi 2)KU3Hb B TOPOJIE CTAHOBMJIACH Bce Ooraue.
CeTbCKOX03AUCTBEHHAS YaCTh HAITMOHAJIBHOTO 0X0/1a CHU3MJIACH C 20,5% B IECATUIIETHE
1869-1878 rT. 10 17,1% B mecatuietue 1889-1898 rr.4°° B "Onenke MaptuHa" roBOpUTCS O
elre OOJIbIIIEM ITaIEHUN. JTa OIleHKa IT0KA3bIBAET, UTO JI0JISI HAIITHOHAJIBHOTO JI0X0/1a,
MoJrygaeMasi CEJIbCKUM X03sIUCTBOM, CHU3UJIACh ¢ 22,2% B 1869 rofay 10 14,2% B 1889
rofy.*°* 9KOHOMHUYEeCKUU pa3pbIB pacmupsics.*°* Kak 0bl To HU ObLIO, ITOX0XKE, UTO
(epmepbI He MOTEPSITH ITOJTHOCTHIO, a JIUIITb OTHOCUTETLHO, ITIOCKOJIBKY



MIPOU3BOIUTEIHHOCTD TPYZlA B CEJILCKOM XO3SHCTBE, CETbCKOXO3SIHCTBEHHBIE 3EMJIH,
KOJIMYECTBO XO35NCTB, CTOUMOCTDH BJIOBOM MPOIYKITUH U IIPOAYKTOB CEJILCKOTO X035HCTBA
pocaun.4 dasapn Y. bemuc yrBeprkaaeT:

MpuumHa, Ha KOTOPbI B MEPBYHO OUepesb XanyroTcsa Kak depmepsbl, Tak U HaeMHble PaboTHUKY, -

3TO OTHOCUTEJIbHOE, a He abCoNOTHOE CHUXEHNE 40N TapaHTUPOBAHHOIO HaUMOHaNbHOIO

aoxoga. lopoga pactet bbicTpee, yem cena. Joxoabl KanNnUTaancTos, UM MOHOMOANCTOB, NN

CNEeKYNSHTOB, AW KPYMHbIX MPeAnpUHMMAaTeNel pacTyT bbicTpee, YeM A0X0Abl GepMepoB nan
HaeMHbIX paboTHMKOB. (1893, cTp. 193)

ATOT OTHOCUTEIBHBIH YIIEPO, TAKKe BHI3BAHHBI OTHOCUTEIHHO BHICOKOU
3aJ10/I’KEHHOCTHIO (hepMePOB, U BbI3BAJ COI[UAIbHBIE BOJTHEHUS.

5.1.7 3anHTepecoBaHHble NULa U IKOHOMUYEecKue "Teopun™

K coxxanenuto, 10606mpoBaHue TPyNIIaMU JaBJIeHUsA TaKKe UMeJI0 HETaTUBHBIE
MOCJIE/ICTBUSA /IJI1 SKOHOMUUEeCcKOoU Teopuu. Kak Beerza B 1edIIANMOHHBIX CIIa/iaX UIN
nedIIAINOHHBIX IEPUO0/IaX B I1€JI0M, HeZIOBOJIBCTBO TeX, KTO IMOCTPaZiayl OT OOJIBIIIOTO
repepacmpezieyieHus, IPUBeJIO K TeOPUAM, CBA3aHHBIM ¢ fledsanueii. Takum obpazom, ¢
onbiToM CIIIA B tepuog 1865-1896 rozioB MOABUINCH 9KOHOMUYECKHE TEOPUH, KOTOPHIE
TIpeJICTaBJIsITN eIIAIUI0 POCTa KaK TPOOJIeMHYT0.4%4

[TosToMy 3anHTEpecOBaHHbIE TPYMIIBI OBLIN MOJI/Iep3KaHbl SKOHOMHUCTAMU, KOTOPBIE
MPUBOJIWJIN APTYMEHTHI IIPOTUB Ma/IeHNs IeH.

Hampumep, MOpayIbHBIN apryMeHT 3a CBOOOJHOE cepedpo KaK CPeJICTBO MMPOTHUB
"MCKyCCTBEHHBIX ' M3MEHEHUU, BEI3BAHHBIX JieIAIUed 1IeH, ObLI OUeHb MOIYJISIPEH B TO
BpeMms. JleficTBUTEIbHO, OMMEeTa/TUCThI apTYMEHTHPOBAJIH B II0JIB3Y U 30JI0Ta, U cepebpa,
Kak JeHer. ®paHcuc A. YoJikep - OIMH U3 OUMETaJJIICTOB, BBIZIBUTAIOIIUX MOPATbHBIN
apryMeHT B MOJIb3y PEMOHETH3aI[UH cepedpa 1 IMIPOTUB UCKYyCCTBEHHOTO J€eMOHETU3aIuN
cepebpa ImyTeM BMeIIaTeJIbCTBa MpaBUTeabcTBa. OH yTBEPIK/IAET:

Llenb 61oMeTanincToB - No KparHen Mepe, eBponenckmx bomMeTannnctos [MpumedaHne

OMyLLEHO] - He CTOJ/IbKO B MO/b3Y Kiacca AOXKHWNKOB MyTeM YMeHbLUEHWA BpeMeHn J0NroB,

CKOJIbKO B NpeAoTBPaLLeHNM NCKYCCTBEHHOTO YBENNYEHNA AOTOB NyTEM YMEHbLLEHWA 3anacoBs
JeHer, nyTem feMOHeTM3aL M OAHOro U3 AparoLeHHbIX MeTannos. (1883, cTp. 268)

ITo Bcelt BUAMMOCTH, IEMOHETHU3AIHA cepebpa B 1873 rogy Oblia HECITPaBEJIMBOU 110
OTHOIIIEHHUIO K JOJIKHUKAM, TaK KaK JIOJIKHUKH, BEPOSITHO, O3KHUIAJIH, UTO
rocy/lapCTBEHHbIE MOHETAPHbBIE YUPEKIEHUS OCTAHyTCA Oe3 MBMEHEHH, a COOTHOIIIEHUE
16 K 1 cO CBOOO/THOM MOHETHOI CHCTEMOI OCTaHEeTCs HEM3MeHHBIM. I10 Mepe Toro, Kak
MPaBUTEIHLCTBO JIEMOHETU3UPOBAJIO cepebpo, ux 6peMs J0Jira BHE3AIMHO BO3POCJIO, B TOM
CMBICJIE, UYTO UM OOJIbIIIE HE Pa3peliaioch UCII0Ib30BaTh cepedpo /ISl OILIATHI.
JleMOHeTH3aus U3MEHIIA YKe 3aK/TI0UeHHbIe KOHTPAKTHI. JIOJI>KHUKH UMeJTH ObI ITPaBo
Ha BO3BpAT JI0JITa B cepebpe, v, BO3MOKHO, TAKOB ObL/T UX ILJIAH, €CIU ObI OHU OXKU/TAJTH
a/IeHus 1leH Ha cepebpo. ITU JOJKHUKH HE CMOTJIU ITPABUWIHHO MPEABU/IETH
BMEIIIATEILCTBO IPABUTEIBCTBA B JIeHEIKHO-KPETUTHBIE IeJ1a. DTO OJIMH U3 IPHUMEPOB,
KOTOPBIN ITOKA3bIBAET, UTO IIPABUTEIBCTBO U €T0 BO3MOKHbBIE BMEIIATeIbCTBA 3aTPY/THAIOT
npenBuzeHue Oyayimiero. EcTh 1 Apyrue 5KOHOMUCTHI, pa3paboTaBIIIe TEOPHUH, KOTOPHIE
YTBEPKAATH, UTO AeIIAIHUIO IIeH MOKHO MPeI0OTBpaTUuTh. TakuM ob6pa3om, 'eapu Kapu
€03/1aJT HEKOTOPYIO PeceKTabeTbHOCTh /IS (prytocopuu "MATKUX JeHer", TEM CaMbIM
OCHOBAB TaK HAa3bIBA€MYIO0 aMEPUKAHCKYIO IIIKOJIY C TAKUMU IIPEJICTABUTEISIMH, KaK .



e Cvmurt, Yuibsam Aijep, Ctused Kosnsest, u I'enpu Kapu bapa.4°> Kapu 6su1 0ueHb
HU3BECTEH U BuATeseH. Yosrep HymkeHT numier o Kapu, 4to oH, BEpOsITHO, ObLIT
"BestmuaIniuM aMepHUKaHCKUM ITOJTUTAKOHOMHUCTOM JIEBITHAALIATOTO Beka'" (1967, cTp.
61). OH He TOJIPKO OT/aBaJI IIPEANOYTEHNE 3AIIUTHBIM TapudaM, AKOObI IIPUHOCAIIIM
M0JIb3y paboumnM, pepMepaM U MIPOU3BOJIUTEAM, HO U HATIaJIayl HA "KPEAUTOPOB JleHer".
OH cTaJ1 TJIaBHBIM aIl0JIOTETOM aMePUKAHCKOU TsAKEI0M MPOMBIIIIEHHOCTH, KOTOpast
rMeJta O0JIBIIION JOJIT U CTpajiajia OT CHUXKeHUs 1ieH. THTepecHo, uyTo Kepu u KosBesn
caMu ObLIM IIPOU3BOUTEIISIMHU JKeJie3a U IMPOABUT TN CBOe Jiesio. Teopuu Kepu ynanu Ha
IUIOAOPOJHYIO 3€MJIIO C JKeJIe3HbIM MarHaToM /I»ko3edom YopTOHOM, :Ke1e3HOA0POKHBIM
npomoytepoM Tomacom A. CKoTTOM, ITpousBoauTeassmMu Pooeprom I[laTTepcoHOM 1
Yunesamom Cesiepcom, a Takxke usgareynem I'eapu K. Jlea. [lomyasipHOCTD HEO-
MepkaHTuIn3Ma Kepu, nognureiBasach najieHueM IieH U (PrHaHCUPOBaJach
3aMHTEPECOBAHHBIMHU rpynnamu. Hanpumep, npe3uzieHT Acconyanuy 4yryHa U CTajId B
koHIIe 1860-x rosioB Jbep b. Yopy caesnan puHaHCOBBIE B3HOCHI JJIs ITyOJITMKAITUN
MOHETapHBIX uccaenoBanuii Kepu.

AMepuKaHCKas IPOMBIIIEHHAs Jura, [IeHCHUIbBaHCKAas IIPOMBIIILIEHHAS JINTa U
nyosukanuu "Kenesmwlil sex”, pemaktupyeMbie yaeHUKOM Kapu - [3koHOM YUIbIMCOM, B
"HayuoHanvHblll AMepukaHckuil”, crathsi AMEPUKAHCKON TPOMBIIILIEHHOU JIUTH,
cryxwtu kadenpoit 1t nokTpuH Kapu. Kapu u ero okpy»xkeHne, KOHEUHO K€, BBICTYITTH
MIPOTHUB COKPAIlleH!sI U BO30OHOBJIEHUsI 00eclieueHHbIX BhITIAaT. OHU OT/IaBaIn
MIpEeIIIOUTEHNE BOIPOCY "TPUHOEKOB" U CIIOHCUPOBAJIMCh 3aUHTEPECOBAHHBIMU T'PYTITIaMH,
KOTOpPbIe IPOUTPHIBAIN ObI BO BpeMsI 11aJieHus 1leH. Kapu u ero mocsieoBaTesv ObLIH
Jla’Ke YaCTHYHO WIeHAMU 3TUX TPYIII 10 HHTEPECaM.

JIpyruM 5KOHOMHCTOM, KOTOPBIH ITHCAJT IIPOTHUB AedJIANUH IeH, ObL1 beHxkaMuH
AHuapioc. Ero paboTsl MoKa3bIBalOT MHOTHE ODIIMIE apTyMeHTHI TPpOTUB Aedsuun. OH
YTBEPIKIAET, UTO AeANNSA MPUBOAUT K HECIIPABEIIUBOMY IEPEPACIIPE/IETIEHHIO:
"Bs1arojlapHOCTB JIeHET - 3TO OBOJ, /ISl HECITPABEAJIMBOCTH B CJIydae KasK/I0ro U3 3TUX
obs3aTenbeTB" (1895, cTp. 302). OH TaKkKe yIIOMHHAET O IIPO0JIeMax JIOJIKHUKOB:
"yBesTm4eHue CTOMMOCTH JIeHeT TpabuT JoKHUKOB" (1895, cTp. 302). bosee Toro, dHproc
IpeJiIaraeT MOIMyJIAPHBIA apTYMEHT O TOM, UTO Jie(JIAus Oy/IeT CIIyKUTh

cep KUBAOIIUM (PaKTOPOM JIUIsI 1eJI0OBOYM akTUBHOCTH: "[laieHure 1ieH (MOBBIIIIEHHE
CTOMMOCTH JIEHET) CO3/Ia€T OCOOBIN, TIO3UTUBHBIN MOTHB JJIsl BO3€PKaHUS OT
MIPOU3BOJICTBEHHOH JAEATEIHHOCTH . ATO MOATATIKUBAET K HaKOIUIeHHI0" (1895, cTp. 306).
IHIPIOC XOTEJ UMETh U cepebpo, 1 30JI0TO B KAUECTBE JeHET, YTOOBI ITPEIOTBPATUTh
nazeHue 1eH (1895, cTp. 321). OH yIIes B OTCTaBKY C IIOCTa IIpe3uieHTa bpayHOBCKOTo
yHuBepcuTeTa Ha Pog-Ainense B 1897 rogy n3-3a JaHHOTO BOIIPOCA, TAK KAK YHUBEPCUTET
TEPSJI CBOMX CTOPOHHUKOB, IOEP>KUBAIOIIUX TBEP/IbIe IeHbru. OH Tak:Kke paboTa
npemnojaBaresieM B KopHeJIbCKOM YHHUBEPCUTETE - YHUBEPCUTETE, KOTOPBIN OBLI O0JIee
JIDYTHX OTKPBIT JIJIST €T0 B3IJIAIOB Ha JleHbru. KOpHEIbCKUH YHUBEPCUTET MMEJT CUIbHBIN
(pakysibTeT CeIBCKOTO X035 UCTBA U JI0 CUX IIOP CYUTAETCA MHOTUMU BelyIIel IIIKOJION
HayK, CBSI3aHHBIX C CEJIbCKUM XO3SIUCTBOM, B MUpPE. TOT, KTO OB OTKPBIT JIJIsI
0eCITOKOHUHBIX Y PePMEPOB TEM, ITO-BUANMOMY, OBLI KeJIaHHBIM rocteM B KopHeTbckoM
yHuBepcurere.**® Tak, DHAPIOC MILET O MOJI0KEHUH 3aKIaSHbIX (PepMePOB, KOTOPbIE
MMEIOT HauMEHbIITUH KalluTaJl ¥ MIOCTPaJaJi OT IafieHus 1eH: "OTCIo/1a U arpapHbIi



KPHU3HUC B KaXKJI0M (pepMepCKOl CTpaHe U B YaCTHU 30JI0Ta, UCIIOJIb3yeMoro B mupe'. (1895,
cTp. 309)

384 Cmotpu Hlungc (1977, crp. 201).

385 Cmotpu dosicom (2003, cTp 18).

386 Cmotpu ®oskHep (1924, cTp. 456).

387 Cmortpu IllenHoH (1945, ctp. 173).

388 Cmotpu IllenHoH (1957, ctp. 48).

389 Cmortpu [lenHoH (1945, cTp. 189). CMm. Takke Putrep (1997, ctp. 196-198), 0 mpobiiemMe 3a/10/PKEHHOCTH
(hepmMepCcKUX XO3SIMCTB ¥ BOCTOUHBIX UITOTEYHBIX KOMIIAHUSIX.

390 Cmorpu [lenHoH (1945, ctp. 189).

391 Cmotpu ot (1890, crp. 36-52).

392 Cmotpu DosnkHep (1924, ctp. 424).

393 Crak (1996 r., cTp. 65). CornacHo Teopuu rpyrnmn Maskypa OJicoHa jierue OpraHv30BaTh FPYTIY, KOrja Takue
CepBUCHI, Kak 00pa3oBaTenbHEIe YCIYTH, MOTYT OBITh 3arpeleHbl IS TeX, KTO He SIBJISeTCs ee uieHoM. Takum
o0pasoM, faxe GosbliIMe TPYIILI MOTYT CAMOOPTaHW30BaThCsl, U KaK [|ONOJIHUTE/bHBIM CepBHUC HauyaTh
7066MpoBaHyie NUHTEPeCOB IPYIMHI B KadecTBe "mpoaykra”. Cmotpu Osicon (1971, crp. 132).

394 Cmotpu @onknep (1924, ctp. 424). Takxke IllenHon (1957, ctp. 51-52).

395 Cmortpu YHrep (1964, ctp. 201-202).

396 Cmotpu ot (1890. crp. 175-186). llenHon (1945, ctp. 349) yTBep>KJaeT, UTO U3MeHEeHHs B CTPYKType
MIPOMBILIEHHOCTH GPOCH/IH BBI30B CTapOMY MPEBOCXOACTBY CeTbCKOr0 XO3SHCTBA.

397 Cmotpu MunncrepctBo Toprosnu CIIA, 1975 r., cepus F 250-261, ctp. 240.

398 Illennon (1957, ctp. 50); Boicka3biBanue [[IeHHOH /10/DKHO ObITh KBaTU(HUIMPOBAHO B O[HOM TOUKE. A HMEHHO,
TOBapbI NepBoii HeoOX0AUMOCTH Y epMepoB ToxKe TozeleBesy. Ha camoM Jiesne, Kak oTMedaeT MUHHCTEPCTBO
toprosmu CIIIA (1975 ), cepusi E 52-63, cTp. 201, 11eHBI Ha CelbCKOX035IHCTBEHHBIE TOBAphI He Ma/janu ObiCcTpee,
yeM LieHbl Ha JIpyTrHe ChipbeBble TOBaphl. CM. Takxke bemuc (1893 r., ctp. 208)

399 Munucrepctso Toprosiau CIIA, 1975 1., cepust F 125-129, crp. 232.

400 Munucrepcreo toproeimu CIIA, 1975 ., cepust F 216-225, ctp. 238. DMepHK MHUILIET, UTo 671arocoCTosiHAE
CeJIbCKOTO HacesIeHus1 CHU3UIOCh ¢ 49% B 1860 roay o 25% B 1890 rogy, B TO BpeMsi Kak 671arocoCTosiHHe
TOPOZCKOro HacesieHust BBIpOcsio ¢ 51% n0 75% (1896, ctp. 493).

401 MunuctepctBo Toprosnu CIIIA, 1975 roa, cepus F 250-261, ctp. 240.

402 Cmotpu YHrep (1964, ctp. 202). [IleHHOH yTBep>kJaeT, 4To (hepMepbl UyBCTBOBAIU "OTCYTCTBUe IapuTeTa C
JIPYTMMU 5KOHOMHYecKumH rpyrnmnamu”. (1957, ctp. 49)

403 Cwm. Potbapp (2002, ctp. 166). Takxke IIunac yTBep/aeT, uTo "10XO0AbI B CEJTLCKOM XO3SICTBE B PeasbHOM
BBID@&KEHHUH POC/IH OTHOCHUTE/IBHO OBICTPBHIMY TEMITAMH B TeUeHHe 3THX JIeT MaJieHus IieH U (hepMepCKUX BOJTHEHUH,
XOTSI ¥ He TaK OBbICTPO, Kak JOX0/bl B MaciuTabax Bceit s3koHOMUKH" (1977 T, cTp. 219). CM. Takxke abCOMIOTHOE
yBenuueHHe ¢pepMepckoro bmarococtossHust OMepuk (1897 ., crp. 109)

404 Kak 6bI TO HU OBIIO, 3T TEOPUH He SBJISIOTCS aOCOMIOTHO HOBBIMU. [IOBOJILHO CTapble TEOPUH ObLTH
WICITIO/Tb30BaHBI JIJIsI CO3/jaHUsI apTyMeHTa, KOTOPBIH, Ka3anock Obl, OAXOAUI [JIs TOMBKO Aiyist ogHoro. CTtapasi ugest
0 TOM, UTO KOJIMUECTBO JleHeT MOXKeT ObITh He/J0CTaTOYHbIM, Obl/Ia OIpaB/iaHa IyTeM IOMyJIApU3aLil TeOPUU
KO/MYecTBa ZieHer. TakuM 00pa3oM, CHIKeHHe 1jeH KOCBEHHO CIT0COOCTBOBA/IO TIOMY/ISIPHOCTH KOJTHUe CTBEHHOU
Teopuu. Kak yka3biBaer MakKnun Xapau: "KoauuecmeeHHasi meopusi He HOBasi, HO HECKOJIBKO OOCTOSITE/TbCTB
He/laBHO C/IU/IMCh BOEJVHO, NIPHU/iaB el NCKI/IIOUNTe/bHYI0 3HaUMMOCTh. B repByto ouepesib, 0Ha (GOpPMUPYET OCHOBY
cripoca Ha cBOOOJHYIO UeKaHKY cepeOpa: B cTpaHe He xBaraeT cepeOpa Ajst obecrieueHus moTpebHOCTel Gr3Heca U
TOPTOBJ/IM; HEBO3MOKHO OJHOMY MeTaJlly B OAWHOUKY VAOBJIeTBOPHUTE BCe TpebsiB/isieMble TpeOOBaHUS; a
TIOCKOJIbKY MPOL[BETaHHE He MOXKET ObITb HU BOCCTaHOBJIEHO, HU COXPAHEHO B YC/IOBUSIX Ae(hHLIUTa 060POTHOM
cpefpl, cepebpo JODKHO OBITH pEMOHETH3UPOBAHO, €C/TM HU3KHe LIeHbI U BhITEKAIOII[He 13 3TOTO TsDKeTble BpeMeHa
He nipogo/pkatoTcs” [KypcuB B opuruHane] (1895, crp. 145-146). IHTepecHO Takke YBUZETh
HenuddepeHIMPOBaHHOE pacCyk/jeHre, KOTOpOe TIPUpaBHYBaeT HU3KYE LieHbI K TPYAHBIM BpeMeHaM, KaK 3TO
TIPOMCXOAWT B JaHHOM 1juTare, 6e3 yuera TOro, YTO LIeHOBbIE pa3/IduMsl SIB/ISIOTCS pe/IeBaHTHBIM (paKTOpOM Ji1st
TIpeAiIpYHUMATeJIsI.

405 Cmotpu YHrep (1964, ctp. 50-60) mmu Hympkent (1967, ctp. 61-63) asist nadopmanum o Kepu.

406 TlonmyuaeTcsi, UTO COyUpeAUTE/Tb YHUBEPCUTETA U CeTbCKOX03sMCTBeHHBIN SHTY31acT J3pa KopHesn BCTymun B
JKeJIe3HOIOPOXKHBIN OU3HeC, MoyurB NpobieM Bo BpeMsi aHUKY (M KpeJUTHOTro Kpusuca) 1873 roga.
AnTHednAoHHOe CTOsTHYE TIepcoHania KopHe/UTbCKOTO YHUBEPCUTETA MPoAuiock. [Tosaaee B 1930-X rofax
xopmx ®. Yoppen u @paHk A. [TupcoH 3 KopHeribCKOro yHuBepcUTeTa HaraZany Ha Aeiisiiyo, >Kaaysich Ha
HeCrpaBeJIMBOCTb, KOTOPYIO OHA SIKOOBI COBEpILIAeT 110 OTHOIIEHHIO K epMepaM, UMEIOIIUM TPaJULMOHHO
JI0JITOCPOYHYTO 3a10/DKeHHOCTh (1983, cTp. 274, 431). [Tanuit Ha3Bam UX "IKOHOMUCTaMH CeTbCKOro X03siiicTBa".
(1972, ctp. 281) B pasrap noseMuKy IO TIOBOJY €ro JeHeXXHOro MojioKeHus jieToM 1897 r. DHAPIOC Tak)Ke TPUHSI
Tipez|ioKeHue, moaydeHHoe oT /IkoHa BpricGeHa Yokepa, peaktopa KocmonoaumeH, IPUHATE yUacTHe B
"KocmoronuteH- YHuBepcutete'". DTOT MPOEKT Tak U He ObUT peasr3oBaH. YO/IKep, KOTOPBI ObLT aBTOMOOH/TBHBIM
U KeJIe3HO/IOPOXKHBIM Tpe/TIpUHIMaTesieM U BaagensiieM 1600 akpor B CeBepHoM [leHBEpE, TIO-BUAUMOMY, ObLT



6oJs1ee 61ar0CKIOHEH K MOHETApPHbIM B3I/IdJaM SH,qp}oca. Bcé 310 He 3HAUMT, UTO BHAPI-OC OTCTYIIW/I B CBOEM
AeHe)XHOM MHEeHHH. Ho s10 YKa3bIBd€T Hd TO, UTO €eCTeCTBEHHbIM 06pa30M CbOpMHpOBaJ’[I/ICL AJIbSHCBI MEXAY
3aHTe€peCOBAHHBIMU T'PYIITNIAMH, TTOJYyUatOIUMHU BbIrOAY OT pa3BOPOTA IaJeHHus LieH, 1 SKOHOMHUCTaMH,
npegoCTaB/IABIIMMU TeOPUH, KOTOPLIE, Ka3a/10Ch 6]:1, rnoanaep>xXvBajid 3TU UHTEPECHI.

5.1.8 3aknoueHue

Mps1 mokaszastu, 9To ¢ 1865 1o 1896 roz B CIIIA Habsto/1anach neHoBas aedsaims,
BBI3BaHHAs 9KOHOMUYECKUM pocToM. ledsius 1ieH He co3maBaia mpobiiem Jiist
OBICTPOTO SKOHOMHUUYECKOTO pocTa.*”” HaobopoT, Aedsius 1ieH Oblia BhI3BaHA IJIaBHBIM
00pa3oM 5KOHOMUUYECKUM POCTOM, a B BIIOXY 3€JIEHBIX HACAKIEHUN TTO/IJIEP>KUBAJIACDH
TIOBBIIIIEHUEM 0KUJIA€MOTr0 KQUeCTBa JIEHET U IIEPEX0/I0M HEKOTOPBIX CTPAH Ha 30JI0TON
CTaH/IAPT..

BoJtee Toro, iedisnusa 3aKOHHOTO IIATEKHOTO CPECTBA IIPEIOTBPATHIa UCIIOIb30BaHUE
cepebpa, KOTOpoe MPUBEJIO ObI K O0Jiee BHICOKHUM IieHaM. ITpousoriia aedisinus
obJturaruii, YToOBI MOATOTOBUTHCSA K BO3OOHOBJIEHUIO BBITLIAT 0beciieueHus1. [Tpousornia
nmedIsaIpsa 3aKOHHOTO TJIATEXKHOTO CPEJICTBA, TaK KaK cepedpo OBLIIO IEMOHETU3UPOBAHO.
BTN TOUEeUHBbIE KPEIUTHBIE COKPAIIleHUs, T.€. IedIAnus 6aHKOBCKOTO KPeIUTa.

ITO MPUBEJIO K BDEMEHHOMY COKpPAIIlEHUIO JIEeHEXKHOU Macchl. B 3TOT mepro 6yMbl, CIiaibl
U Hey/lauHble BJIO’KEHUS TaK)Ke He CMOTJIM B 3HAUUTEJIbHOM CTEIIEHH CAePKATh
SKOHOMHYECKUH POCT, HO OHU BBI3BAJIM COIIMAJIBHOE HEZIOBOJIBCTBO U OECTIOPSAKHA. DTOT
HMCTOPHYECKUH CJIy4Yail TaKKe CITY>KUT WITIOCTPAIEH TOTO, UTO AeIIAINSA [IEH He
00s13aTeJIbHO OCTaHABJIMBAET SKOHOMHUYECKHH pocT. CaM 10 cebe 9KOHOMUYECKUH POCT
OBLT BBI3BAaH MHHOBAIIMSAMU, POCTOM YHCJIEHHOCTH HaceJIeHUs, yBeJIMUEeHUEM pa3/ieIeHUs
3HAHUI/paboThl U HAKOIUIEHU KanuTaaa. HecMoTps Ha 5KOHOMUYECKUH POCT, ObLIIN
TPYNIBI 10 HHTEPECAM, KOTOPbIE BBICTYIIAIU 32 BBIIYCK TPUHOEKOB, CBOOOTHYIO B
obOpalleHuH cepedpAHyI0 MOHETY B OMMETAJLTU3M, YTOOBI IIPEOTBPATUTD MTaJleHIE TIeH.
OTH JII0IX OBUTH B OCHOBHOM 33/I0JI’KABIIIUMHU Ou3HecMeHaMu U pepmepamu. Takske
cepebpoI0OBITYNKY, ECTECTBEHHO, BBICTYTIAIN 32 CBOOOHYIO YEKAHKY cepeOpsSHBIX MOHET,
o/i/iepkuBas aHTUAeDIAINOHHBIE I0BO/IBL. CaMble OOJIbIIINE BOJTHEHUSA, OJTHAKO, OBUTH
BBI3BaHBI (pepMepaMu, KOTOPbIE HE TOJIBKO YBEJTUYUIIN CBOE PEAIBHOE JI0JITOBOE OpeMs,
HO U YTPaTUJIM CBOE SKOHOMUYECKOE U IMOJIUTHYECKOE 3HAUEHHE.

Bo BpemeHa gedsanuu 6aHKOBCKOTO KPEUTA U PELIECCUH COIHAIbHbIE BOJTHEHHUS
YCHJIWJINCh B CBSI3H C HEOOXOIMMOU PECTPYKTYpHU3aI[iell 9KOHOMHUKH U JIOTIOJTHUTETHHBIM
MTOHMKAOIIM JIaBJIEHHEM Ha IeHbl. BOKPYT 5THX KPU3HCOB U BHINIEYTIOMSHYTHIX TPYIIII
BO3HUKJIU ITOJIUTUYECKHE TIAPTUH, Ta3€Thl 1 SKOHOMUCTHI, KOTOPbIE BBIJIBUTAJIH
apryMeHThI ¥ pa3pabaThIBaId SKOHOMUYECKIE TEOPHHU, OIIPaBAbIBAOIIHE HHQDIIAIUIO,
YTOOBI U30€eKaTh Ae(IISIUN [IEH.

407 OgHuM U3 HarboJiee PacrpOCTPAHEHHBIX JE€HEXKHbBIX 3a0/Ty)K/IeHUH SIBSIETCS TO, UTO SKOHOMUYECKUI POCT
BO3MO)KeH TOJIBKO B TOM C/ly4ae, eC/IM OH COTIPOBOXK/aeTCsl POCTOM JIEHE)KHOW MacChl.

5.2 Hemeukas gednauma 6aHKOBCKUX KpegutoB 1930-x

5.2.1 BcTtynneHue

OjiHa U3 caMbIX PE3KHX IIEHOBBIX Je(IANUA B HCTOPUHM IIPOU30IIIA BO BpeMs Bestnkoii
JIETIPECCUU.



B To Bpems 3T0 6BUIO0 0COOEHHO XapaKTepHO A1 'epmanun. B cBA3M € TAKECTHIO
nedAnny IeH TaM B 1930-X I'0Zjax, a TaKXKe B CBA3U ¢ TeM, uTo ['epmanus, pagom c CIIA,
6oJIblIle BCETO MOCTPa/iajia OT Besukoi nenpeccruu, HeMEIKUi cirydail o0coOeHHO
uHTepeceH.**® [ToaTomy s Gyy UMETH ZIEJI0 ¢ BOIIPOCOM, IToueMy B [epMaHUU MPOU30IIIes
Takol 60JibIIoi criaza. Kpome Toro, edisanusa B 'epmannu ABJIseTCA XOPOIIUM IPUMEPOM
nedranuy 6aHKOBCKOTO KPEAUTA, TaK KAaK OCHOBHBIM (PaKTOPOM CHUKEHUS I|eHbI ObLIa
nedaanma 6aHKOBCKOTO KpeauTa. TakuM o06pa3oM, aHaIN3 3TOr0 IePHo/ia UWLIIOCTPUPYeT
TeopeThuecKuil cirydait aedaanuu 6aHKOBCKOTO KpeIuTa.

A Taxke TIepenIy K BOIIPOCY O TOM, JlobaBmiia v AedJisamus 6aHKOBCKOTO KPeINTa WTH
nedAanusa 1eH K TsKecTH Benmkoit nenpeccuu B ['epmanuu. Yacto yTBep:kIaeTcs, 9YTo
nedranusa 6aHKOBCKOTO KpezinTa U KaHIyiep ['eHpux BproHuHr czenanu Beankyro
nerpeccuio 6osiee Tsokenon. TeopeTuyeckuil aHAINU3, OJTHAKO, TOKA3BIBAET, YTO 3TA
ruroTe3a He 00s3aTesIbHO BepHA. JledsisAnusa Moria 661 IPUBECTH K PE3KOU CMeHe
COOCTBEHHUKOB, HO HE HAPYIINJIA HU IPOU3BO/ICTBO, HU KOPPEKTUPOBKY CTPYKTYPhI
MPOU3BO/icTBa. TakuM 00pa3oM, 5 MOKaXKy IPUYNHBI, KOTOPHIE CJIeJIaIU JEMPEeCCUI0 TAKOH
pe3koii. HeyIMBUTETLHO, UTO IIOCJIE HAIIIETO aHAIN3A ITOCIIECTBUH TeIIAIUHN [IEH,
MIPOTHUB MaJIeHUA [IEH BBICTYIIIIN 0COOble MHTEPECHI, KOTOPbIE TPU3BIBAIIN K NHQJIAINU.

A Gyny nmeiicTBOBaTH ciremyomuM oopaszoM: Uto kacaetcs aedirarnuu 6aHKOBCKOTO
KpeauTa, TO CHavasia A0JKHA ObITh MHMIAINA OAaHKOBCKUX KPEAUTOB, S HAUHY C aHAIN3a
MHQIIATINH 6AHKOBCKUX KPEAUTOB 1920-X TO/IOB. 3aTEM I MTOKAXKY, YTO CIIPOBOIIUPOBATIO
nedaAnuo 6aHKOBCKOTO KPEJIUTA U KaK KPU3UC YCHIWICA. B-TpeThux, S U3y4dy IPUUYHUHBI
TSI?KECTHU JIETTPECCHH.

B-ueTBepTHIX, A MPOAHAJIN3UPYIO, KAKYIO POJIb ChITpasia AedJiAIus 1eH B IeTIPECCU.
Haxkownerr, s1 mpeicTaBIIio ONIIO3UIIHIO K JIeIAIUY U 3aUHTEPECOBAHHBIE IPYIIIIHI,
MOATAIKUBAIOIINE K MHQIIALIIN.

408 Cmotpu BopH (1967, cTp. 34).

5.2.2 NHpnAumA 6aHKOBCKUX KpeauToB

5.2.2.1 OT Bepcans pgo NnaHa fayaca.

3HaunmocTb Bepcansa

B mae 1919 rosa 6pL1 mosimucad Bepcaibckuii ;10roBop.+°° BecomocTs Aenpeccnu 1930-X
rOZI0B 3aKJII0UAETCSA He CTOJIBKO B IPEAYCMOTPEHHBIX penapaIusax, CKOJIbKO B ee
MICUXOJIOTUYECKUX U TOJIUTHYECKUX MTOCIeICTBUAX. ['epManus 6pu1a 00bsIBIEHA BHHOBHOU
B [IepBoii MupoBoii BoitHe. OHa moTepsiia 10% cBOero HacesieHUs U 13% cBoel
Tepputopuu. IToMUMO JIpyTUX BOEHHBIX OTPAaHUYEHUN, HEMeI[Kas apMUs He J0JKHA ObL1a
nMeThb 60J1ee 100 000 cosat. [epMaHus Jo/KHA ObLIA BHIIUIATUTH JEHEKHYIO U
(pusmUecKy10 KOMIIEHCAIIMIO B BU/IE >KUBOTHBIX WJIU CY/I0B WX TPAHCIIOPTHBIX CPEJCTB.
Penapanyu 6pUTH TOTOBBIM KO3JIOM OTITYIIEHUA 11 HEMEIIKUX IOJUTUKOB 32
6e3paccyaHoe noBezieHre.*'* OHU BCETZia MOTJIA CKA3aTh, YTO PENAPAINU TOMY IPUYHHOM,
€CJIM YTO-TO MOU/IET He TaK.

MesxayHapoaHas KpeZiuTHas CTPYKTypa nocsie [lepBoit MUPOBOU BOMHBI



[TpobseMHas MeXayHAPOAHAS KPEIUTHAS CTPYKTYPa YXOAUT UCTOKAMU B
kaTacTpoduyeckre kKopHu I1lepBoii MUPOBOI BOMHBI. YTOOBI BHIUTPATH BOIHY,
MPABUTEIHCTBA BOIOKIIUX CTPaH 33/I0JIKAIN caMu ceOe, HaMepeBasiCh BEPHYTh KPEJIUTHI C
penapanusaMu OT o0eXIeHHBIX cTpaH. OlHaKO BOMHA ITPO0JIXKAJIaCh JIOJIbIIE U ObLIa
OoJiee pa3pylIUTETbHOM, YEM CUYUTAIIOCH B HadYasie. Bo Bpems BoiiHbI CIIIA cTamm
MIPOU3BO/ICTBEHHOM MaInHO# EBponbl. OHA MOCTaBJIsA/Ia TOBAPhI, MAIITUHBI, OPYKHUE U
MPOAYKTHI muTaHus B EBpomy. EBpoma nokymnasa 3a KpeAUTHbBIE CPEACTBA. ITa MPoIeaypa
ObLIa 0bJIeryeHa SKCIIAaHCHOHUCTCKOM JIeHeXKHO-KpeAuTHO! noutuko ®PC, kotopas
MI03BOJIWJIA IPOJIaTh eBponelickue obiuranuu B CIIIA.

ITocsie BOMHBI CTPYKTypa IPOU3BOACTBA JOJIKHA ObLIa OBITh aJlalITHPOBAaHA K
TpebOBaHUSIM MHUPHOIO BpeMeHH. boJiee Toro, cTajao O4eBUIHO, UYTO B CBSI3HU C
pacipeHreM KpPeIUTOBAHUS U JIETKUM KpeauToM PeepaibHON pe3epBHOU CHCTEMBI
MHOTHE OTPacu MpoMbInuieHHOCTH U (pepMepsl CIITA 3710HaMepEeHHO BJIOKUIIA CBOU
CKyaHbIe pecypchl. [ToaToMy UX IpeAnpUsSTHs ObLIN JTUKBUAUPOBAaHbI. KOHEUHO, MHOTHIE
OBUTH IIPOTHUB TAKOT'O IIPOIecca U HAaCTAUBAJIM Ha MOHETapHON HHQJIAIUY, YTOOBI C/iesIaTh
9Ty KOPPEKTUPOBKY OoJiee "Ty1aikon’".

EBpomna omkHa Ob11a aJalITUPOBATh CBOIO CTPYKTYPY ITPOU3BO/ICTBA U K YCJIOBUAM
MHUPHOTO BpEMEHU.

Korpa npasuresnbcrBo CIIIA B MmapTe 1919 rozja mpeKpaTUIo IPeJOCTaBIATh KPEJUThI
COIO3HMKAM, YaCTHbIE KPEJUTOPHI 3aHAIU €ro MeCTO0. AMEpUKAHCKHUE SKCIIOPTEPHI,
MIOJTHOCTBIO 3aBUCAIIINE OT eBPOIEeCKOro CIpoca, Hauau poJiaBaTh B KpeAauT.*" CHOBa,
9TO CTAJIO0 BO3MOXKHBIM TOJIBKO OJ1arofiaps KpeZINTHOM skcnancuu ®enepasbHOM
pe3epBHOU cucreMbl. PefiepasibHasd pe3epBHAs cUCTeMa JUCKOHTHPOBAJIA KPeIUTHI HIKe
PBIHOYHOM MPOILIEHTHOH CTaBKHU, TEM CAMbBIM IIPEJIOCTABJIAS KOMMEPUYECKUM OaHKaM
JIOIIOJIHUTEJIbHBIE Pe3epPBbl, KOTOPble OHU UCII0JIb30BaJIU /I PACIIUPEHUA KPEeIUTOB
SKCIIOpTepaM. JKCIIOPTEPLI UCIIOAb30BAIN KPEAUT JJ1d IIPOAAXKHU CBOEr0 SKCIIOpPTa B
Kpeaut B EBporry.

CobbiTusa B CLUA

BrimiensiioxkeHHOE CBUETEICTBYET O TOM, YTO MEXKAYHAPOAHAA KPeIUTHAS CTPYKTypa
BOEHHOTO BpEMEHU COXpaHWIach. AMepuKa IPOU3BOAMIIA U OTIIPaBJsjia ToBaphl B EBpomy
B KPeUT, HAZIeACh, UTO OJHAKABI OHU OY/IyT OoryiaueHbl. VICKyCCTBEHHO BBICOKUH YPOBEHD
’KH3HU MOT ObI TPO0JIKAThCA B EBpoIIe, YTO B KOHEYHOM UTOTE OCJIOKHIJIO OBbI BBITLIATY
KpeauTOB.** BHYTpEHHA CTPYKTypa KpeANTa, KOHEYHO, ObLJIa OUeHb XpyHKoW. OH PyXHYJI
BO BpeMs pelieccuu 1920-1921 rozioB. [lockonbky CIIIA ncnosb30BaIn 30J10TO JJ18
OILIATHI PACTYIIEr0 UMIIOPTA, OHU HAaYyaIu TEPATH CBOU 30JI0ThIE pe3ePBbl. ATO MIPUBEJIO K
COKpAIIlEHUIO KPEeIUTOBAHUA U MOBBIIIEHUIO IPOLIEHTHBIX CTABOK. DKCIIOPTEPaM ObLIIO
y’Ke He BBITOJIHO ITPo/IaBaTh B Kpeaut B EBporry.+? Cipoc B EBpone ynan. MHOTHE
MPOEKTHI ObLTU JINKBUUPOBAHBI, 8 PECYPChl MTHBECTUPOBAHBI B IPYTHE OTPACIIH.
AntanTaniuig CTpYKTYPhI IPOU3BO/CTBA, HAKOHET], JIerjia Ha KypC.

Kak 651 To HU ObL10, Pe/lepasibHAA pe3epBHAs CUCTEMA Havyasia HOBYIO KPeJIUTHYIO
SKCIIAHCUIO, HAYMHAA C 1922 ro/ia, Co CBOeU MePBOU olepai Ha OTKPBITOM PBIHKe.*'4
HckyceTBeHHO HU3KAsA MPOIEHTHAA CTaBKa IIPUBOJIUT K HEYZAQUHBIM UHBECTUIUAM YIKe
noma. Uies 3akstouanach B TOM, YTOObI TIOMOYb OM3HecMeHaM NpodUHAHCUPOBATH



WHBECTUIIMOHHBIE MPOEKTHI. KpeauTHOE paciupeHre TakKe IT03BOJIUIO eBPOIIeIiamMm
MOKYTaTh aMEPUKAHCKYIO IIPOIYKITUIO B KPEJIUT U TEM CAMBIM OJIZIEPKUBATH
HCKYCCTBEHHO 3aBbIIIIEHHBIE [I€HBI.

Jlpyroi Ba>KHBIN MHITU/IEHT 3TUX JIET - BBesieHUe Tapuda Oopaun-MakKymbepa B CILIA.
N3-3a tapuda @opauun-MakKymbepa, ycTaHOBIEHHOTO B CEHTAOpe 1922 rofa,
eBpOoIeNIaM CTaJIo TPy/IHee SKCIIOPTUPOBaTh ToBaphl B CIIIA u mosy4yaTs 10J71aphl [T
OILIATHI CBOETO UMIIOPTA U MOTAIlIEHUs CBOUX JI0JITOB. PellieHneM crasa KpeauTHas
skcnancusa CIIA jia uHaHCHPOBAHUSA UMIIOPTA U BBIILJIATHI JI0JITA 34 CUET OOJIBIIIETO
KOJINUEeCTBA KPEJUTOB.

Kak o0bscHsAET AHIEPCOH:

Hawwu Tapudbl He No3BoAsAM Obl eBpOMeliLlam 3apabaTbiBaTb 34eCh 40AAaPbI B LOCTAaTOYHOM
KOIMUECTBE, YTOObI MOKYNaTh Hallly CeNbX03MPOAYKLMIO U BbINOAHATb YCAYTM MO NPOLUIbIM
J0Aram, NO3TOMY Mbl MPOAOXKAAN AaBaTb UM B3aliMbl Te f01apPbl, KOTOPbIE UM TPEBYOTCA Ans
nX Hy>A! Ho Mbl He 3aAyMbIBannNCh O TOM, Kak OHW KOTra-11Mbo BepHYT Te CYMMbI, KOTOPbIE Mbl UM
JAaBanun, eCiv OHU He CMOTYT NpogasaTb 34ecb ToBap. (1979, ctp. 128)

HemeLkasi runepuHdpiaums

[Tocse [lepBOi MUPOBOI BOMHBI, KOT/IA BBITLJIATHI 30JI10TA BCE €I1[€ ObLIIN MPUOCTAHOBJIEHHI,

IIPABUTEJIbCTBO 'epMaHny Hayas0 3HAUUTEIbHO TPATUTHCA HA 3/IpaBOOXPAHEHNE,

obpazoBanue u T.7.4° Berynui B crity 8-4acoBoii pabounii /ieHb, u mpogcoio3aM ObLIH

MPe0CTaBIEHBI IPUBWJIETHH. B TO Ke BpeMsI pacxo/ibl Ha IEMOOMTU3AIHIO, PElTapauy 1

He(l)I/II.II/ITbI HallMOHAJIM3NPOBAHHBIX 0Tpac11e1‘/’1 IIPOMBIIIJIEHHOCTHU OKAa3bIBAlOT CUJIbHOE

AdaBJIEHHE Ha KazHauercTBo. Hasorosbie IIOCTYIIJIEHUA ITPOJOJIZKAJIN COKPAIllaTbCA.

T'ocynapcTBeHHBIE pacxo/ibl GUHAHCUPOBAINCH Yepe3 HEMEIKUH IeHTPAIbHBIN OaHK,

PeiixcbaHK, myTeM OyKBaJIbHOM ITeUaTH 0AHKOBCKUX PACIUCOK JIJIsl IPABUTEJIbCTBA.

PeBy.HbTaTOM CTa/ia 3BHAaMEHHUTAA HEMEKaA I‘I/IHepI/IH(bJIHLII/IH, AJOCTUT'TIIaA CBO€I BBICOTHI B

1923 roay. B 1923 rosy ppaHity3ckas u 6ebruiickas OKKymnanus HeMeIKou

IIPOMBINIIEHHOU 30HHI Pyp B OTBET Ha 3a/lep>KKU pellapallMOHHbIX BBIIJIAT OKa3ajla elle

OoJiblllee TaBJIeHNE HA Ka3Hy. ['epMaHusA CTOsIA IIePe]T TOJTHBIM KPaxOM U ITPOCHIIA

IIeEPECMOTPETH BOITPOC O Pernaparusix.

409 Cmotpu Ongkpodrt (1978, ctp. 36-37) u Bapu u BiicmanH (2005, cTp. 11-12) npo Bepcanbckuii joroBop.

410 Bopxapar (1979, ctp. 121), npum. 43 yKasbIBaeT Ha TO, UTO MHOTHe JIFOAM pacCMaTpUBalOT perapalyy Kak
MIPUUMHY fenpeccrd. TakuM 06pa3om, peasibHble IPUUMHBI He ObUTH 3aMeUeHEI.

411 Cmotpu AngepcoH (1979, ctp. 61-69)

412 Cm. Panso (2006, ctp. 11).

413 Cwm. Panno (2006, ctp. 12).

414 Cmotpu AupzepcoH (1979, ctp. 144-150) npo 06beMbl KpeiuTHOM 3kcnancuu CIHITA 1922-1928.

415 Yo KacaeTcst CUETOB B YC/IOBHUSX HeMeL[Ko# runepunsimu, cM. bpecumanu-Typponu (2007) v ®epriocoH
(2010).

5.2.2.2 lNnaH fJayaca

B sToT MOMeHT KOMUccus Jlayaca rckasa crmocoObl cTabMIn3anuy MapKu U CTa0MTN3aIUN
61omxeta l'epmannu. On npugyman [lnan Jlayaca, KOTOPBIHM cTpeMuUsIcs IIOCTAaBUTD
pernaparuy Ha pa3yMHBIN U [TO/IJTEKAIIAH BhIILIaTe YPOBEHb.*® ECTeCTBEHHO, YTO
COIO3HUKHU OBLTU OUEHb 3aMHTEPECOBAHBI B TOM, YTOOBI IJIaH cpaboTas. B yacTHOCTH,
BesmmkoOpurtanus u @paHiius 3auHTepecOBaHbI B TOM, YTOObI ['epMaHus cMmorsia
BBIIUIATUTH penapanuu. @paHnus AopkHa OblIa cTabMIN3UPOBATh CBOM COOCTBEHHBIN



61omxeT. Eciiu 661 'epmanusa BeITLIaTHIIA penapanui, @paHus Takke cMorjia Ob
BBIIJIATUTH CBOM BOEHHBIU 0T niepe]t BesnkoObpuTanueii, a BenkoOpuTaHus - BOEHHBIH
nour nepen CIIA. Bo-niepBeix, Peiixcmapka ObL1a onpe/iesIEHHO cTabWIN3UPOBAHA IIPU
CTapoM JIOBOeHHOM TapuTteTe (4.20 PetixcMapok 4 $1). 9To cTasio BO3MOKHBIM,
MOCKOJIbKY DpaHIUsA COKpaTUIa YHUCI0 CBOUX UCKOB O BO3MeI[eHUH yillep0a, KOTOpbIe
yrpoxkanu 'epmanum.

Bropoe, Petixc6aHk ObLT c/leJIaH He3aBUCUMBIM OT ITPABUTEIBCTBA, UTOOBI IPEOTBPATUTH
(prHAHCUpOBaHME IEHTPATLHBIM 0AHKOM JieUITUTA TOCY/IAPCTBEHHOTO OI0/>KeTa.
PeiixcH6aHKy yCTaHOBUIM KOHTPOJIBHBIU COBET C IIPE/ICTABUTEIISIMH OT COI03HUKOB. Bee
0aHKHOTHI B 0O0paIlleHUH JIOJI?KHBI ObLTH OBITH IIOKPBITHI HA 40% 30JI0TOM WU
WHOCTPAHHOU BaJIOTON, KOTOpas MOTJIa OBITH BBIKYILJIEHA B 30J10Te.*”

B0o3MOKHOCTH IpeioCTaBIeHUA KPEAUTOB IIPABUTEILCTBY IeHTPaIbHBIM OaHKOM ObLiIa
CTPOTO OTPaHUYEHA.

Tpetbe, Bonpoc 0 penapanusax ObLJ1 CHOBA MOAHAT. Bo3Merenue yiiepba J0/KHO 66110
OBITH BHITJIAUEHO HAJIMYHBIMU, YBEJIMUUBIINUCH C 60 MJIH. JIOJUI. 10 IPUMEPHO 250 MJIH.
nosut. 1lnan /laysca He roBOpUII, KOT/ia 9TU penapanuu 3akonyarca. Kpome toro, B 11ane
Jlayaca cojiep;KUTCs "TIOJIOKEHME O COIuaIbHOM obectieuennu’. Eciu 661 ['epmanus
YBEJINYMJIA IUIATEKECIIOCOOHOCTD, TO YBEJIMUMIINCH OBl ¥ peraparum.

B-ueTBepThIX, ObLT yeTaHOBIIEH TpaHcdepHBIH areHT. OH OCYIIECTBIII Ha/I30P 32
nepesiavyeii ¥ MOT CChbUIAThCA HA TaK HA3bIBAEMYIO "OTOBOPKY O nepeaave”. B mosoxxeHuu o
Iepejiaue TOBOPUTCS, UTO Ilepeziayua Oy/ieT IPUOCTAHOBIIEHA, ecd Ilepefiaya pernapanui
IIOCTaBUT I10JT YTPO3y HEMEIIKYIO MapKy.

B-nATHIX, /118 BBIIJIATHI pelaparyii ObL1 IpUBJIeYeH 3HAUUTEIbHBIA KPEIUT B pazMepe
110 MIWUIHOHOB A0Ju1apoB - "Kpeaut [layaca". O6uranuu Ob11d HOMUHUPOBAHBI B
WHOCTPAHHOU BaJIIOTe U IPO/IAHbI 3a pybek, B ocHOBHOM B CIITA. Kpome Toro, 60sbIIoe
KOJITYECTBO HEOOJIBIITUX KPATKOCPOYHBIX KPEUTOB OBLIIO MIPUBJIEUEHO 10| BHICOKHE
IIPOIEHTHBIE CTABKU.*® DTO TO, UTO JIOJIZKHO OBLIIO IIPOMU30UTH B TEUEHHUE CIIEIYIOIINX 5
JIeT: UHOCTPaHHbIE KPeUTHI OyAyT UCIIOIb30BAHBI JJ1s1 GUHAHCUPOBAHUSA
penapanoHHbBIX BeIILIAT ['epMaHuu.

Cuurasnocs, uro mepa "[Lnana /layaca" BepHeT qoBepue K criocooHocTu ['epmanuu
BBIIJIAYMBATH PeNapaiiuy U CTabIM3UPOBaTh CBOIO BaTOTy. TaKM 06pa3oM, OH JI0JIKEeH
OBLT BEPHYTHh MHOCTPAHHBIN KanuTaa B 'epmanuto. ['epmaHus Jo/KHA ObLIa CHOBA
WHTETPUPOBATHCS B 3aI1aIHOE 001ecTBO. [IpHHATHE IJIaHA TaKKe MTOJI0KUIJIO KOHEI]
OKKymanuu Pypckoi 3emin.

416 OrtHocuTenbHO I1aHa [ayaca, cM. AHgepcoH (1979, ctp. 115-121); Craken (1953, crp. 61-76) u [Manuii (1972,
cTp. 160-169). CM. npo noceBOeHHY0 MOHETapHYI0 uctoputo I'epmanuu B 1jesioM - Axames (2009).

417 CHIA xorenu, utobbl Mapka 6buta Ha 100% mofKperieHa 30/10TOM, HO OpUTaHIIbI, (GpaHIly3bl U UTATBSHLIbI HE
xoresd, ytoObl B 'epmannu 6611 100-TIpOLIeHTHEII 30/10TOH CTaHAAPT, B TO BpPeMsI Kak UX COOCTBEHHBIH BBIKYI BCe
ettfe ObIT priOCcTaHoB/eH. Kpome Toro, BeMkoOpUTaHUst X0Teia 30J10TOH CTaHAApT Ha OCHOBe CTepPHHIoB. CM.
Pamno (2006, ctp. 14).

418 Cm. Pamnno (2006, cTp. 28).



5.2.2.3 OT nnaHa [layaca K nnaHy FOHra

Ot Benukoin NHdnaumm ao Hemeukoin YepHon MATHULbI

[Tocne Benukoit Uudisannu ['epmanus octasgach ¢ IPOU3BOAUTEAMU, KOTOPbIe ObLIN
Iepernpou3Be/IeHbl, U ObLTN BBIHYK/I€HbBI JTUKBUIUPOBATH CBOU HEYAUHbIE HHBECTUIINU.
[TpUTOK HOBBIX KPEJIUTOB M3-3a py0Oerka MOMOT COXPAaHUTh 9TU HEy/IauHbIe BJIOKEHUS Ha
HEeKOTOpoe BpeMm. /[0 Tex IOp, MOKa KPeAUTHI OOHOBJISIOTCS, a/IaNITAllis CTPYKTYPhI
MIPOU3BO/ICTBA MOKET OBITh OCTAHOBJIEHA WJIH, TIO KpaiiHel Mepe, 3ameiyieHa. Pazymeercs,
Pelixc6aHK He IBITAJICS OCTAHOBUTD HTOT IPUTOK KAUTAJIA, IOCKOJIBKY OT HEro UJIU B €T0
IOJIB3Y 3aBUCEJIU TaKHeE BaKHbIE TPYIIIIHI 1aBJleHus, Kak PerepasibHOE 00beITUHEHIE
repMaHCKOU ITPOMBINIIEHHOCTH, ITpod coio3bl 1 HeMerkoe arpapHoe o0beInHEHHE. 4"

[Toce mayac-paccBeTa 1924/1925 1. B 1926 T. B 'epMaHuy Mpou301ILIa HEOOTbIAS
petieccusi. HeckosibkO MaprUHaJIbHBIX MPEAIPUATHH 00aHKPOTUIIUCH, 4 UX PeCYPChl ObLIN
BBICBODOXKIEHHI 71 O0Jiee peHTa0eIbHBIX MHBECTUIIMOHHBIX ITPOEKTOB. [locse peneccru
MHPOBasi SKOHOMHUKA MPOI[BETAJIA ¢ 1927 10 1929 roa. OxHako ['epmaHus ocraiach MO3au
MHUPOBOTO Oyma 13-3a 60Jiee BBICOKUX PO COI03HBIX 3apILIaT. 4>

B I'epmanuu, kak u B CIIIA, Tak:ke Habio/1acs 6yM GOHIOBOTO PHIHKA, KOTOPBIN
(uHaHCHpOBasCs 3a cueT KpeJAUTHOM SKCIaHcuu. B "uepHyto naTHUIy" 13 Mast 1927 roja,
01HaKO, POHAOBBIN PHIHOK pyxHYJI. OCHOBHAA MPUYHHA 3aK/II0YAIACh B TOM, UTO
PeiixcHbaHk BBeJs TpeboBaHME 25% Map>KU MO CTAPbIM U HOBBIM 3aJI0TOBBIM KpPeUTAM.
JIpyTroil BO3MOKHON MIPUIHNHOU OBLIIO TO, UYTO, KaK YKa3bIBaeT PUTWIb, HEycTONYMBAs
KpeAuTHAs SKCIIaHCHUs 00eCIIOKOMIa HHBECTOPOB U IIPUBEJIA K MPOJIaKe IEHHBIX OyMar
(2002 1., cTp. 13). IIpeanocruika /11 Besnkoii nrenpeccuu TOrZia U BO3HUKIIA B 'epmMaHum.
B cBa3u ¢ 06BasioM GHOH/IOBOTO PhIHKA HeMellKas IPOMBIIIJIEHHOCTh Hauasia UCKATh JIJIA
ce0s puHAHCHPOBAHUE 32 PyOEKOM.+*!

419 Cwmotpu ITamit (1972, ctp. 27).

420 Cmotpu llymmerep (1929, ctp. 849).
421 Cmotpu CrykkeH (1953, crp. 75) u Palyi 1972, ctp. 174.

Hemeuknin nnatexHsblii 6anaHc

C 1924 roga 10 1929 rozia HEMEIKUH IJIaTEXXKHBIN OasTlaHC MOAAEPKUBAJICSI KPEAUTAMH C
3amazna, u ocobenno u3 CoenmuenHbix [lITaToB. HeMenkuii UMIIOPT YUCTOTO KAIIUTAJIA,
OIleHEeHHBIH HeMelKuM oduriuanbabiM Untersuchung des Bankwesens(VceienoBaHust
0aHKOBCKOTO CEKTOpA) B 4 420 MJIH. 10Ju1. CIITA ObLT JOCTATOYEH JJTSI BHITLIATHI
penapanuii Ha CyMMy MeHee 2 000 MJTH. I0JIJIapOB, ZleUITa TOPrOBOTO OasaHca
l'epmaHuM ITIOC YBEJIMYEHME 30JI0TOTO 3amnaca Peiixcbanka Ha 550 MJTH. IOJLT. 4%

CBoeii nespio mwiaH Jlayaca BoCCTaHOBUII YBEPEHHOCTD B Oy/yiiiem ['epMaHuu 1 IpUBENT K
MIPUTOKY KallnTajia u3-3a okeaHa B EBporry. JleficTBuTeIbHO, [[epMaHUS ITOCTOSTHHO
HMIIOPTUpYeT OoJIbIlle KalluTala, YeM OHA BBIILJIAUMBAET B BUe penapanuii. Kak
CJIe/ICTBHE POCTA 33/I10JKEHHOCTH, IIPOIIEHTHBIE IJIaTeXKU 10 NHOCTPAHHBIM KpeZIUTaM
TIOCTOSTHHO YBEJTUUNBAINCH, KAK BUIHO U3 TAOJIHITHI 5.1.



BnusHue kpeanTHOW akcnaHcum defepasibHON pe3epBHOM CUCTEMbI Ha
FepmaHuio

denepasibHas pe3epBHasl CHCTEMA B3siIa Ha ce0 POJIb BEAYIIETO IeHTPaIbHOTO OaHKa,
BJIQ/IEIONIETO JBYMS MATHIMU MHUPOBOTO 30JI0TOTO pe3epBa.+*> ITo UBMEHUIIO €€ MOJIUTUKY
B 1920-x rogax. Kak 3amerusn benxaMuH AH/JIEPCOH:

depepanbHasn pesepBHas cuctema bbina cosfaHa Ans GUHaHCUPOBaAHMA KPU3MCa U CE30HHbBIX

notpebHocTel B KapMaHHbIX geHbrax. OH 6bln co3aaH He Ans Toro, 4Tobbl PUHaHCKMpOBaThb byM, a

ANs TOro, utTobbl GrMHaHcMpoBaTb 6yM Ha POHAOBOM pbiHKe. Ho ¢ Havana 1924 roga A0 BECHbI

1928 roia OH MCNoNb30BaCs A5 GUHAHCUPOBAHUS 3KOHOMMYECKOro Byma 1 ByMa Ha
doHA0BOM pbiHKe. (1979, cTp. 146-147)

[Tpo kpenuTHYyIO sKcraHcuio Oe/lepasbHOTO pe3epBa CM. TabIuILy 5.2.

Hapsany co criekysianuaMu ¥ MaJIbIMU KalIUTAJIOBJIOKEHUAMY BHYTPHU CTPAHBI, JICHEeKHAA
skcnancusa OPC puHaHCcHpoOBasa Tak»ke HeyTauHble MHBECTUIIUH 32 PyO€eKoM, B TOM
yucie u B 'epmanuu.

Hewmerkuii ”MIIOPT, TOCYZIAPCTBO BCEOOIIEr0 0J1ar0COCTOSTHUS U pernapaun
OIUIAaUMBAJIMCh 32 CUET UHOCTPAHHBIX 3aIMOB.***

Tabaumna 5.1 [Inatexxupril 6ananc 'epmannu, 1924-1932

loa SkcnopT Vmnopt | banaHc Penapaumnmn MpoueHTbl M | Apyrue | Bcero Yncroe MoTok 30n10Ta ¥ UH. Ban.
ANBUAEHAbI ycnyrm ABUXEHNE B () uin ns (+)

aKvaaan KanuTana, B | pe3epBoB
bt (+) nan u3 () | ueHTpanbHOro baHka.
6anaHc

1924 |7,816 9,664 -1,848 -281 +159 +269 -1,701 +2,913 -1,212

1925 9,572 11,934 -2,362 -1,057 -6 +421 -3,004 +3,240 -236

1926 10,700 9,883 +817 -1,191 -173 +449 -98 +679 -581

1927 11,126 14,016 -2,890 -1,584 -345 +566 -4,253 +4,777 -524

1928 | 12,644 13,868 -1,224 -1,999 -563 +676 -3,110 +3,172 -62

1929 | 13,655 13,624 +31 -2,501 -800 +871 -2,399 +2,307 +91

1930 | 12,192 10,548 +1,664 -1,694 -1,000 +521 -529 +494 +35

1931 {9,637 6,779 +2,858 -988 -1,200 +445 +1,115 -2,722 +1,607

1932 |5,778 4,724 +1,054 -160 -900 +258 +252 -489 +237

B mmwtnonax Petixemapok. Mcrounuk: Jlura Hanuil, Onsum pabomuwt ¢ mexnc0yHapoodHotl
saromotl (IIpuHCTOH, 1944, CTP. 103), KaK ykazaHo y [lamus (1972, cTp. 165)

Kak numer AHziepcoH:

OrpoMHoe pasgyTne 6aHKOBCKOTrO KPeAUTOBaHMS, 106aBIeHHOE K OBbIYHBIM MCTOYHUKAM
KanwuTana, Co34ano WA3U HEOTPaHMYEHHOTO KanuTana 1 06aerymio Hawmm pbiHKam
MOrNOLLEHNE TMraHTCKUX 06 bEMOB MHOCTPAHHbIX LIEHHbIX ByMmar, a Takxke 3HaUUTeIbHO
BO3pOCLUEro obbemMa aMepuKaHCKMX BbIMyCKOB LieHHbIX bymar. CoueTaHume naaHa Jayaca,



BOCCTaHaB/IMBalOLLIEro JOBEPUE K Ka4ecmeay eBpOonenckoro KpeamTa, v MonTiKa AelleBblX AeHer
depepanbHbix pe3epBHbIX HaHKOB, CO3AatOLLINX OTPOMHOE KO/UYeCcmao NMerLLMXCA CPeACTB,
no3Bo/Mi0 HaM B 1924 roay nprnobpecTtv okoso 1 MaApa. A0ANAPOB MHOCTPaHHbIX LLeHHbIX bymar
(6e3 yyeta pedpurHaHcMpoBaHUA). [KypcvB B opurnHane] (1979, ctp. 128).

JlypHbIe HHBECTHUIIMH CO CTOPOHBI HEMEIIKUX 3€MeJIb U MyHHUITUIIATUTETOB OECTIOKOMIN
npesuzienTa Peiixc6anka Xpampmapa Illaxra, KoTopslii "mudano apmica B Hpoo-Mopk,
YyTOOBI IPU3BATh AMEPUKAHCKOE DAHKOBCKOE COOOIECTBO OOJIbIIE He BhIZIaBaTh ['epMaHuu
TOCYZaPCTBEHHBIX ¥ MyHUITUITATBHBIX 3aiiMOB". Torzia u B mocsezaytomniue roas! [laxr
MIPUJIOKUJI OTPOMHBIE YCHJIHS, YTOOBI YZIEPKATh HEMEIKHE 3aMMCTBOBAaHUS U3
3apyOeKHBIX cTpaH" (AHZIEPCOH 1979, CTP. 161).4*> CJ105KHOCTH 3aK/TI0YAIaCh B UpE3MEPHO
M30BITOYHOMN JIMKBU/ITHOCTH U UCKYCCTBEHHO 3aHMKEHHBIX IIPOLIEHTHBIX CTABKaX, CTABIIUX
BO3MOXKHBIMHU Os1aroiaps KpeAuTHOH skcnancun OeiepajbHON pe3epBHOI CUCTEMBL:

Ho noa BavsHMEM rMraHTCcKoro notoka 6aHKOBCKMX AEeHer, BbI3BaHHOTO MOANTUKOWN
DdegepanbHOI pesepBHOI cucTeMbl B 1924 roay, AeHer B Hbto-Mopke 66110 "40 Kpaés”, u
WANFO3Ms HEOTPaHNYEHHOTO KanuTana pocaa. PbIHOK BbICOKOLOXOAHbIX 06auraLmi B
CoeamHeHHbIx LLTaTax kazancs 6€340HHbIM, U aMepUKaHCKME MHBECTULIMOHHbIE BaHKMPbI
NbITaANCb HACLITUTb PbIHOK. B KOHUe 1925 r. areHTbl YeTbipHaALaTh Pa3NYHbIX aMepUKaHCKMX
WNHBECTULMOHHO-6aHKOBCKMX JOMOB 06paLLannch B FepMaHnio € KpeanTaMu AN HeMeLKUX
3emMenb U MyHuumnannTeToB. (AHZepcoH 1979, cTp. 161)

Tabsmuna 5.2 ITocraBka mener B CIIIA, 1921-1929

[aTa O6Lasn cymMa 3aHATbIX 4eNO3UTOB W BaltoTa BHE
6aHKOB (B MUAMapaax 40A1apoB)

1921 30 ntoHsa 1921
1922 30 ntoHA 39.00
1923 30 ntoHga 42.75

1923 31 pexkabps 43.50

1924 30 voHa 1924

1924 31 pexabps 47.08

1925 30 ntoHs 48.32

1925 31 pekabps 50.30

1926 30 ntoHsa 50.57

1926 31 pgekabpsa 51.12

1927 30 ntoHga 52.23

1927 31 pexkabps 54.08

1928 30 ntoHsa 54.68




1928 31 pekabps 55.64

1929 30 ntoHA 55.17

Hcrounuk: Porbapy (2000, cTp. 92).

Hessupas Ha ycwius [llaxta, Hemenkye 3¢ MU U MyHUITATIATUTEThl 3HAYUTEIHHO
YBEJINYUJIU CBOU IOCy/IapCTBEHHBIE NHBECTUIIUM C 458 MUJIJIMOHOB peliXCMapoK B 1924
roZy /10 1426 MHIJUIMOHOB PeMXCMapoK B 1928 roay.+** 1o 6hLIO0 HEIIPEOAOTUMBIM
co0JIa3HOM /1IJ1s1 HEMEIIKUX MOJIMTUKOB (PMHAHCUPOBATh 32 CUeT 3THUX 3aiIMOB rocy/IapCTBO
BceoO11tero 6s1arococtogHusA. IHOCTpaHHBIM HHBECTOPAaM TOKe II0KA3aJI0Ch BEChMa
TIPUBJIEKATEILHBIM HHBECTHPOBATh B ['epmaHnwmio. B cBa3u ¢ kpeauTHO skcrancuent CIITA
ZOJITOCPOYHBIE TPOIleHTHBIE cTaBKU B CIIIA ObLIH HIKE, YeM KPATKOCPOUYHBIE
NpolleHTHbIe cTaBKU B 'epmanuu. Takum o6pa3zom, 6pUI0 IIpUBJIEKATEIHHO OpaTh
noarocpounsble kpeauTsl B CIIIA u nHBeCTUPOBATh Ha KOPOTKUM cpok B ['epmanmio.

Hy»XHO OTMETHUTB, UTO HEMeIIKHe IIPOMBIIILIEHHBIE IPEANPUATUA TaK:Ke PUHAHCUPOBATIN
cebs1 3a cuet KpeauToB ¢ Yosun-ctpuT. KpenutHas skcniadcus CIIIA xipIHy A 3a TpPaHUIYY U
HWCKa3WIa HEMELKYI0 CTPYKTYPY IIPOM3BOCTBA UJIX [IOMOTIJIA CYILLECTBYIOIIUM
HCKaKEHUSAM BbDKUTH. Hanpumep, B 1924 roay B CIIIA 6pL1a BhITyIIieHa 00 IHTamus
"Crunc Kpegut" Ha 20 MIWLIHOHOB 0U1apoB. OHA cliacyia Ype3MepHO OOJIIION
MPOMBIIIJIEHHBIN KOHTJIOMepaT CTUHC, IOCTPOEHHBIN BO BpeMs runepuHQIAIUN
T'epmannu Xpioro CTuHCOM. 2 AMEpUKAHCKUN KPEIUT IIOMOT [TPEIOTBPATUTD
HeOOXOMMYIO JINKBUALINIO U PEOPTaHU3AIHIO.

B xoze aToro mporecca amepukaHckasa (puHaHCOBAsA cucTeMa Bee 60JIblile 3aBUCesia OT
wiatexecriocoonocty 'epmannu. Cama CIIA nMesna Takyro pacuiupeHHYI0 KPeJIUTHYIO
CTPYKTYPY, UTO CJIO>)KHOCTU ['epMaHNU ¢ OCTaBIIMMMUCH BBIIJIATAMU TOJIBKO CTAaBUJIU €€
ozt yrpo3y. ®akTuuecKu, TPYZHOCTH € IUIaTeXKeCIOoCOOHOCThIO ['epMaHuy mocTaBUIIN ObI
aMepUKaHCKYI0 6aHKOBCKYIO CCTEMY B IIIaTKOe ITosIoKeHue. TakuM o0pasom,
denepanpHas pe3epBHas crcTeMa IIPO/IOJIKAIA HAKAYUBATh O0JIbIIe KPEJUTOB B
'epmanuio. beckoHEeYHBIN IPUTOK 30J10Ta U THOCTPAHHOU BaJIIOTHI (PUHAHCUPOBAIU
MIPOMBIIIJIEHHBIE U TOCY/IapCTBEHHBIE IPOEKTHI, MHOTHE U3 KOTOPHIX OBLIN CBA3AHBI C
Hey/IaYHbIMU UHBECTULIUAMHU, HEYCTOMYNBBIMU B JIOJITOCPOUHOU HEPCIEKTHBE.

PaclunpeHne kpegmutoBaHusa B 'epmaHmnn

He Tos1bKO HEMeEIKIE MPOMBINIJIEHHbIE KOMIIAHUY W MYHUITUTIAJTUTETH 3aHUMAJTH
KpaTKOCPOYHbIE KPEIUTHI 32 pyOeskoM, HO U HeMellKre OaHKH. Takum obpazom,
rapaJsuiesibHO ¢ KpeinTHOM skcriancuel CIIIA Bo3HUKIIA ellle 0 HA ITpobIeMa, a UMEHHO,
KpeZINTHAS SKCIIAaHCHUA HEMEIKNX OaHKOB, KOTOPBIE CAMU PaCIIUPsIUCh Ha Oa3e 3010Ta U
obecrieueHHbBIX B 30JI0TE€ BAIIOT, KOTOPbIE OHHU 3aHUMAJIH B KDATKOCPOUYHBIX KPEJINTaX.
JIpyrumu cJIOBaMU, OHU CTPOMJIU MUPAMHUY, KPEAUTAMH OBEePX KpeauToB: KpemuTHas
SKCIAHCHA Ha KPATKOCPOUYHO 3aMMCTBOBAHHYIO 30JI0TYIO 0a3y. B pe3ysbraTe KpeIUTHOM
SKCITAHCUY OHU CTAJIU CBEPX HEJIMKBUAHBIMHU. COOTHOIIIEHUE MEXKIY T€HEKHBIMU
cpeficTBaMU U JETI03UTaMU CHU3UIOCHh B 1930 oAy /10 1,7%, XOTs B 1913 TOZY OHO



COCTaBJISIIO 7,4%.4° HeMelkre KOMITAaHUH TTOJTyIHTH O0JIbIITE 00BEMBI KPEAUTOB,
TIO/I/TeP>KUBAsT HEIOCTATOUHBIH COOCTBEHHBIN KaITUTAJI.

I'pacduk 5.7 mokassIBaeT 0T PelixcOaHka v HEMEIKUX OaHKOB ITepej] HHOCTPAHI[aMH B
MWLTHOHAX PeUXCcMapoK.+3©

Bcero 3a 4 roza, ¢ 1925 10 1929 roz, 06s13aTeJILCTBA BHIPOCIH 60JIee UeM B CEMb pas, YTo
SIBJISIETCS] BHAYUTEIBHBIM YBEJTUUYEHHEM.

KpenutHast sKcriaHcHsi HeMeIKUX 0aHKOB Oblyla BITEUAT/IAIONIEN, KaK BUHO Ha rpaduke
5.8, T/ie moKa3aHbl KPeJUThI, BbIJJAaHHBIE KPEJIUTHBIMU yUPEKAEHUSAMHU B MIJLJTMOHAX
MapoK.*3

B epuon ¢ 1924 o 1928 roj Tak:ke HabJI10/1ayIcst O0JIBIIION POCT HEMEIKOM JeHEKHOMH
Macchl. Kak BUTHO U3 TaOJIUIIBI 5.3, OH €3KETOTHO YBEJIMUUBAJICA OT 7,4 110 23,6%.
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I'paduk 5.7 O6s13aTeIbCTBA HEMEIKIX OAHKOB IEPe/ MHOCTPaHIIaMU
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I'padux 5.8 3auMCcTBOBaHUSA HEMEIKUX KPEAUTHBIX yUpeXKAeHUH, 1924-1936

[TpUTOK MHOCTPAHHOTO KallUTajIa U KpeINTHAA SKCIAHCUSA IIOMOIJIN yZlep>KaTh HeEMeIKue
IIeHBbI Ha BBICOKOM YpoBHe. [loiiep>krBaemMas BICOKOU JINKBU/THOCTBIO U HaBS3bIBaeMast
npodcorw3aMu, 3apIiaTa, B YaCTHOCTH, BBIPOCJIa BeCbMa CYIIIECTBEHHO. DTO, B CBOIO



ouepean, 0Ca0MII0 SKCIIOPT U MOACTETHYJI0 UMIIOPT. [1oyIoXKuTEeIbHOE CaTB/I0 SKCIIOPTA,
KOTOpOe ObLI0 Heo6X0auMo 7151 3 GHEKTUBHOTO BO3BpaTa MHOCTPAHHBIX KPEAUTOB, CTAJIO
HEBO3MOXKHBIM. BMeCTO 3TOr0 N306BITOK MMITIOPTA MPOAO/IKAT (PUHAHCHPOBATHCS U
MPOJIJIEBATHCA JI0 TEX IIOP, TOKAa MHOCTPAHHbIE KPEAUTHI, SIBJISIONINECS OCHOBOM 15
pacIIMpeHuss BHyTPEHHETO KPEIMTOBAHMUSA, IIPOJIOJIKAJIN TIOCTYIIaTh B ['epMaHUIo.

Ha ropusonte, onHako, 3amasuuia npobsema. Kak Tonpko CIIIA u nHOCTpaHHBIE GAHKU B
I[eJIOM HavyaJIk ONacaThCs, YTO KPEJUTHI HE MOTYT OBITh BBIIIAUEHBI U, CJIE/I0BATEIHHO,
COKPAaTWJIO KPEJUThI, IPUTOK KaluTasaa npekpatuwica. My, 4ro ele Xy»xe, KpeJUuTbl
nokunyau ['epmanuio. Ilockonbky ['epmanus Haxouaach Ha 3010TO0OMEHHOM
cTaHzapre, PeiixcOaHK He CMOT CO3/1aTh HEOOXOAUMYIO JJUKBUHOCTD JIJISI CIIACEHUSA
KOMIIAaHUU U TOCYZAaPCTBEHHBIX OPTaHOB, UMEIOIINX 33/I0J>KEHHOCTh B UHOCTPAHHOU
BatioTe. TOJIbKO MHOCTpAHHBIE IIeHTPaJIbHbIE 0aHKH, Takue Kak PesiepasiibHas pe3epBHad
CUCTEeMa, MOTJIN IIPEAOCTABIIATD BAJIIOTY JIJIS CIIACEHUS HEMEIKUX OAHKOB U KOPIIOPAI[Ui.

Takum 006pa3oM, KpaiiHe HEIOIyJIsIpHAs U IOJUTHYECKH OtacHas JedIAIMOHHAA
MOJINTUKA CTaIa HEOOXOIMMOM IS y/TIOBJIETBOPEHUS MEXK/TYHAPOIHBIX JIOJITOBBIX 1
MPOIIEHTHBIX cOOPOB IOCJIe TOTO, Kak PesepasibHast pe3epBHasl CCTeMa OTPaHUYHIIA
kpeauThl. Tor/ia HeyTauHble MHBECTUITUH JIOJI’KHBI ObLTU OBITH JINKBU/IUPOBAHBI.

JlypHble UHBECTHUIIU B HEMEIKYIO CTPYKTYPY IIPOU3BO/ICTBA ¥ MyHUIIUIIAJIUTETHI HE
y/1aJ710Ch COXPAHUTD.

CocCTosAAHMEe HeMEeLLKOro BHellHero gosira B 1929 roagy

JlaBaiiTe BepHEMCS K BOIIPOCY O MOCJIEBOEHHBIX JI0JITax. B KoHIle BOMHBI OpaHITUA U
Benukobpurtanus 6bL1u B foary nepes CoennHenHbiMu llItatramu. 'epmanus qomkHa
BBIIIATUTH penapanuu ®pannum u BesmmkoObpuTaHuu, Kak 3TO MPEAYCMOTPEHO B MUPHBIX
moroBopax. /Iy Toro, 4ToOBI BRIIIATUTH penapanuu, 'epManus 1okHA Oy/eT
SKCIIOPTUPOBATH OOJIBIIE, UM OHA UMIIOPTUPOBAJIA, WU PACIIATUTHCS COEPEKEHUAMU
rpakJiaH, T.e. CHU3UTh CBOU KU3HEHHBIN YpoBeHb. [IpaBuTesbeTBO I'epMaHum He XOTeI0
CHIKATh YPOBEHb JKMU3HHU CBOUX TPAXK/AH JI0 CTOJIb HU3KOTO. TeM BpeMeHeM, HMIOPT ObLT
BbIIIIE 9KcnopTa. [IpaBuTebCTBO 1 MecTHBIe opraHbl Baactu B CIIIA Takke 3a0/mKain
cebe 3a BBIIUIATY perapanyi U OmjIaTy U3/JIUIIKOB UMIOPTA. MexX/IlyHapOIHbINA
KPEIUTHBIN MOTOK ObLI citetyromuM: ['epmanus B3ssa kpeautsl B CIIA, yTo crayio
BO3MOXKHBIM 0J1ar0/1aps KpeAUTHOMY pacimupennio ®eiepajibHON pe3epBHOM CUCTEMBI,
ZUT BBITUIATHI penapanuii @panmun u Bennkobpuranuu. Atumu cpefcrsamu Opanius u
Benukobpuranus omatuiu cBou Aouru mnepes CIIA. CIIIA kocBeHHO (MHAHCHPOBAIU
CBO1 cOOCTBEHHBIN KPEJUTHBIN IIaTeX. DTO, KOHEYHO, HEe MOTJIO IIPO/I0JKATHCH BEYHO. B
KaKoU-To MOMeHT ['epmaHus ObUIa BBIHYK/AEHA BblIIaunBaTh KpeauTtsl CIIIA, oiHako
noaru 'epMaHuy IPOJIOJIKAIN PaCcTH, U 'epMaHus oka3anach KPyIHEUIITUM JI0JKHUKOM
B Mupe. B 1931 rojy ee ymcThble 00s3aTEIbCTBA IEPE] THOCTPAHIIAMHU COCTABJISIIIN 4,1
MuwuIrapaa gosuiapos CIHIA.#32

Tabauna 5.3 Hemerkas neHeskHast Macca, 1924-1928

T'ox HeMeIKas JeHexkHasa Macca (MUJIIMOHBI)

1924 5,715




1925 7,061
1926 8,403
1927 9,027
1928 10,544
1929 10,893
1930 10,539
1931 10,007
1932 8,652

TyT, meHe)KHas Macca - 3TO HaXOAAIIasAcs B 00pallleHUH BaIIOTa IUTFOC KPAaTKOCPOYHbIE
(baHKOBCKHE) AEMTO3UTHI (10 BOCTpeOOBaHUS M CPOUHBIE JIETIO3UTHI, BHITIAUNBAEMbIE
MISATHIO KPYITHEH UMY OEPIMHCKUMH OaHKaMU B TeueHue 7 AHer). Mcrounuk: Jlura
Hamwmii, Cmamucmuueckue exce2o0Huxu, 1931-1932, 1935-1936 (?Kenesa, 1932, 1936);
Jlura Hanuit, Kommepueckue barku, 1925-1933 (?KeneBa, 1934), nutupyercs y [amus

(1972, cTp. 176)

OcHoBHas 1IpobJieMa, CBSI3aHHAs C J0JITaMU, 3aKII0UIach B TOM, YTO KPEJUTHI B
3HAYUTEJIHHOU CTENIEHN OBUIH HE BJIOXKEHBI B IPOU3BO/ICTBEHHBIE MOIITHOCTH, KOTOPBIE
MOTJIH GBI IPOU3BOAUTD IPOYKIIUIO U YBEJIMIUBATH TPUOBLIb, HEOOXOIUMYIO /IS
ToraIeHns 33/10/KeHHOCTeN. HampoTus, cpe/icTBa UCIIO/IL30BAJINCH HA IPYTHE TEJTHU.
OHH UCITOJIH30BAIUCH JJIsI OILIATHI TOCYapCTBEHHOTO Aeduriura, Oyab TO
MYHUIUTIAJIbHBIN, TOCYJaPCTBEHHBIN MIH de/lepaibHbIN. OHU UCIOIb30BAJIUCH JUJIA
paciIrpeHus rocyiapcTBa Bceob1ero 61arocoCTOSTHUA U YBeJIUUEeHHUA FOCYapCTBEHHBIX
pacxonoB. OHU CTPOWJIN CIOPTUBHBIE aPEHBI, IAPKU WU JpyTUE PEeKpearuOHHbIe
UHOPACTPYKTYPHI U T.7. Mcriosp30BaHMe 3aiiMOB /IJ1 BBIILJIATHI pellapaliuii Takxke He
OBLTO TPOAYKTUBHBIM ByIOKeHHEeM. DMHAHCHPOBAHUE TAKXKe MOEPKUBAJIO YPE3MEPHO
3aTAHYThIE U YOBITOUHBbIE OM3HEC-TIPOEKTHI U IOMOTAJIO BHITIAYNBATEH O0J1€€ BHICOKYIO
3apaboTHYIO IUIATY U COLMaIbHbBIE Tocobus. BMecTo cokpaienus norpebieHus u
yBeJIn4YeHus cOepeKeHuH /IJIsl OIUIAThl MHBECTUITUN UCIIOIB30BATIMCh MHOCTPAHHBIE
KpeAauThL.*33 CMOTpH TabJIHILY 5.4 PO YBEJIMYEHUA HEMEIIKUX HHBECTULINH C 1924 110 1928
roJ,.

3apy0berKHbIe KPeJIUTHI CTAJIN BO3MOKHBI B OCHOBHOM 0J1aroiapsi KpeIUTHOU SKCIaHCUU
denepasbHOI pe3epBHOM CUCTEMBI, U IO3TOMY, He Oyy4U MOAKPEIJIEHbl peaJIbHBIMU
cbepexkeHUAMU, MBI BUIUM HATJIS/IHBIN IPUMEDP UCKYCCTBEHHOTO OyMa, OITMCAHHBIM B
aBCTPUHCKOU Teopuu Ou3Hec-IuKIIa. HeMelkas cTpyKTypa Ipou3BOCTBA ObLIa CHIBHO
HCKaKeHa, 1 HeoOXoamMast JTUKBU/IAsA OblIa 3aTpy/HEHA JTAJIbHERIITUMU
aMepUKAaHCKUMU KpeuTamu. I1o cpaBHEHUIO ¢ TPOM3BO/ICTBOM ITOTPEOUTEIHCKUX
TOBapPOB, IPOU3BO/ICTBO KAIIUTAJIbHBIX TOBAPOB IepekuBaio 6ym.** B To ke BpeMms,
KanuTas noTpebsisyica B 'epmanuy, Tak Kak HeMellKas MPOMBIILIEHHOCTD ObLIa
HEKOHKYPEHTOCIIOCOOHO, 0COOEHHO M3-32 HEITOMEPHO BBICOKUX 3apabOTHHIX ILIAT.
IIpousBojicTBEHHBIN NTOTEeHIIMAI ['epMaHuy coKpalaacsa Ipyu OAHOBPEMEHHOM POCTE €€
3aJ10JIKEHHOCTU. Bo3Bpaiars KpeJIuThl CTAaHOBUJIOCH BCe Tpy/AHEe.



[TepBbie mpo6sIeMbl BO3HUKIIU, KOT/ja KpaTKocpouHble KpeanThl CIIIA ObLIU BHIBEIEHBI U3
FepmaHuU /111 pEMHBECTUPOBAHUSA B IpoIBeTa0IyIo ¢GoHA0BYI0 Oupky CIIIA, koTopas
rMesa 6oJiee BBICOKYIO JJOXOHOCTD. *3* [TpobiieMbl yCyTyOHInCh, KOT/Ia B 1929 IOy
®enepanbHad pe3epBHasd CUCTEMA Y>KECTOUWIA KPeJUTOBAHME, a IIPOLIEHTHHIE CTABKU B
CIIIA BbIpocin.*3® Ato caenano Biaoxkenusi B CIIIA Gosiee mpuBIeKaTETbHBIMU.

[Tocsie o6Basta ponoBoro peraka CIIIA erre 601bIlIe KPEAUTOB OBLIIO OTO3BAHO, UTOOBI
obecrieunThb JUKBUAHOCTH B CIIIA, 1 3KCITIOPT aMEPUKAHCKOTO KaITUTaIa UCCSK.

422 Cwmotpu Tamuit (1972, ctp. 162).

423 Cmotpu ITammii (1972, cTp. 46-47).

424 He Ba)kHO, OBUTH JIM 3TO TOCYAAPCTBEHHBIE KPEJUTHI WK KPeJUTHI KOMMepUeCKHUX OaHKOB. B KOHI|e KOHIIOB,
rOCyJapCTBeHHbIE KPeIUThI ObUIH MPOPUHAHCUPOBAHbBI Uepe3 3KCIIaHCUOHUCTCKYH0 OaHKOBCKYHO CUCTEMY.

425 Cmotpu takke CtykeH(1953, cTp. 70).

426 Cmotpu Kaiizep u Bennunr (1931, ctp. 154).

427 Cmotpu BopH (1967, cTp. 19).

428 Cwmotpw [Tamuii (1972, crp. 206-207)

429 Cmortpu ITamuit (1972, ctp. 229).

430 Vcrounuk: Deutsche Bundesbank (1976, cTp. 4).

431 Ucrounuk: Deutsche Bundesbank (1976, ctp. 4).

432 Cmotpu ITamiii (1972, ctp. 200).

433 Cmotpu CtykkeH (1953, cTp. 76).

434 Cmotpu Onakpodrt (1978, ctp. 240).

435 Cmotpu Hyccbaym (1978, ctp. 270-271).

436 Cmotpu AHgepcoH (1979, ctp. 205).

5.2.2.4 NnaH KOHra

B 1928 r. 1 6;1rKe K KOHITY IISITHJIETHETO cpoKa JericTBus "[lnana Jlayaca” cramo
OYEBH/THO, YTO 3aIJIAHUPOBAHHBIHA rpad UK peraparuii, KOTOpble POCIH, IOCTABUT
HeMeIIKOe ITPaBUTEJIbCTBO B TSIKEJIOE MOJIOKeHre. besrpanuuHas” penapanus BbI3Bajia
COTIPOTHUBJIEHUE CPeAN HEMEITKOTO HacesleHus. Kak ObL10 cka3aHO BhIIIIE, JIETKUN
kpeauTHbIN npuTok u3 CIIA Havasn uccakars. Tpebys IpUMeHUTD OJI0KEHUE O
repeiadye, HEMEIKOe ITPaBUTEIHCTBO HACTAUBAJIO Ha TIEPECMOTPE BOIIPOCA O penaparusx,
KOTOPBIH ObLI yperyaupoBad B "[Inane FOHra" jerom 1929 roza.*” Cymma, mozieskanias
BBIIJIaTE 32 1930/1931 roj, cocTassiaa 1,6 MIWLIHAp/Aa 30JI0ThIX MapOK, CyMMa, KOTopast
ZI0JKHA ObL1a OBITH YBEJIMYEHa /10 1965/1966 roza 10 2,3 MIJIJIMAP/IOB C BBITLJIATOMN
penaparnuii, 3akaHuuBaiomuxcs B 1988 rojy. OroBopka o 6;1arococTostHuM ObLIa
OTMEeHEeHa, YTo pa3zodyapoBayio ®panmuro. ['epmaHus Tak:ke BhIpa3uia pa3ouapoBaHUeE B
CBSI3M C T€M, YTO "0€30TrOBOPOYHBIE" YaCTH pernapanuii u 3aiimsl Jlaysca u KOHra 6pu1u
0CBODOK/IEHBI OT IOJIOKEHMS O Tepeaue’3®

HoBoe orpanndyeHHOE MOJI0KEHHE O Tlepejaue YMEHBIINIIO JOBEPUE HEMEITKUX
kpeauTopoB. Korga mpesusieHT Pefixcbanka IllaxT, ka3ajiock, MOCTaBUII IO/ yTPO3Y yCIIEX
koH(pepeHUM 110 IW1aHy KOHTra U3-3a HeXXeJlaHuA MOANKCaTh CoIJIallleHre 10 HeMYy,
HavaJsics Haber Ha MapKy, KOTOPBIA 3aKOHYHJICSA, KOT/[a OH, HAKOHEI], PEIINJI €r0
nozmucarh. 3aém FOHra nmpuHec PelixcOaHKY OK0JI0 300 MUJLTHOHOB JI0JLIapOB. 439
JloBepue OBLIIO BOCCTAaHOBJIEHO B IMOCTEAHUIN pa3, a MEXAYHAPOAHbIE KPEJIUTOPHI
YCIIOKOMJIUC.



5.2.3 fedhnauma 6aHKOBCKUX KpeanToB

5.2.3.1 Cutyauusna 1930 roga

B nauane Kpusuca FepMaHI/IH YKe HaxXOauJiaCb B O4€Hb HpO6JIeMHOI‘/JI CUTyallnuu.

bupka nagasna ¢ anpesnsd 1927 rozia, B 1929 rojty 3KOHOMHUKA HECKOJIBKO COKPATUIach*’,; a
YPOBeHb 6€3pabO0THUIIBI OBLT ITOCTOSTHHO BhICOKMM. CaMOM Ba)KHOU ITp0o0JIeMO, O/THAKO,
ObL1a HEyCTOMUMBAs KpeIUTHAsI CTPYKTYpa HEMEIKOI SKOHOMUKH. HeMerikoe
MIPaBUTEJILCTBO HE XOTEJIO, YTOOBI €r0 HapOJ[ IIPUHOCHII JKEPTBBI, UTOOBI BBHITLJIATUTD
penaparnuii. BMecTo Toro, 4T066I COKPaTUTh CBOU PACXO0/IbI, OHA TIOCTPOMJIA TOCYAAPCTBO
BCeoO111ero 6,1arocoCTOSTHYS, YTOOBI KYITUTD T'OJI0CA.

Tabnuna 5.4 HeMenikue MHBECTHUIINH, 1924-1928

Ton NHBecTUIINM B MJIH. MapOK

1924 2,701

1925 4,552

1926 5,156
1927 7,168
1928 7,273

Wcrounuk: Kaiizep u bennunr (1931, cTp. 17).

HmmiopT ObLT BhIIIE 3KcopTa. KpaTkocpouHble KpeIUThI UCIOJIH30BATIUCH JJI
(prHAHCUPOBaHUA UMIIOPTA, TOCYAAPCTBEHHBIX PACX0/I0B, PerapaIiiii U rocy1apCcTBeHHBIX
KOMIIAaHUU, KOTOPbIe MPAKTUYECKU CXKUTAJIN JIEHbI'U. KpoMe TOro, Ha OCHOBE 3TOTO
MHOCTPAHHOTO KaluTajaa OaHKU PaCIIUPUIA KPEAUTHI 11 PUHAHCHPOBAHUS
ZIOJITOCPOYHBIX NUHBECTUIIMOHHBIX IPOEKTOB. B TakoM cityuyae, Kak TOJIbKO MHOCTPAHHBIHN
KaIuTasl yIies, BcsA KpeAUTHasA CTPYKTYpa pacnaiachk.

B 1930 roay crasio Bce 60s1e€ OUEBUHBIM, UTO HEMEITKHE KOMITAHUHY JIOJI?KHBI ObLITH
MPOUTH Uepes mpoliece JUKBuAanuu. K 1929 roay 3amachel y:ke HaXOJJINCh HA OTPOMHOM
M30BITKE 10 OTHOIIEHHIO K OOBIYHOMY COOTHOIIIEHUIO ITPO/IAXK U 3aM1ACOB U MPOJI0JIKAIN
pacru. llenb! Hauanu nazath. LleHbl Ob CHU3WINCH PaHbIlle, HO HAKOIIEHHEe U30bITOUHBIX
3aI1acoB CTaJI0 BO3MOXKHBIM OJ1aroziapsi KpeJINTHOM IpakTuke. THBIMU csioBaMu, OaHKHU 32
CYET KPEUTOB "TeKyIIero cuera" mpouHAHCUPOBAIN N30BITOUHBIE 3aTI1ACHI. *4

CebCKOX03AMCTBEHHBIN CEKTOP HAXOAWJICA B OCOOEHHO TAXKEJIOM COCTOAHUU. B 1920-x
rojlax IPOU30IILIIO OBICTPOE PACHIUPEHHE IPOU3BOCTBEHHBIX MOIITHOCTEH. Takke
(uHaHCUpyeMasa KpeAUTHOUN SKCIAHCHel, TOBApHAs CIEKYJIAIUA y/lep:KUBaia IeHbl Ha
BBICOKOM ypOBHe. PocT ToBapHOTO IPOU3BO/ICTBA CTAJl 3aMeTeH B 1928 ro/y, KOr/a IeHbl
Havam nafaTh. K cepesiuae 1929 roa MHAEKC IEH HA JIEBATH MUPOBBIX TOBapoOB (1923-
1925 Y4 100) onyctriics Hrke 80. C 1929 110 1930 To/1 [IEHbI Ha IIIIEHUIy yIaJIi Ha
12,9%.%+* CesIbX03IIPON3BOAUTEIN OTPEAarnpoOBAJIN HA M1aJIeHUe IIeH U yMEeHbIIeHHE CIIpoca
yBeJIMUEHUEM ITPOU3BO/ICTBA, YTOOBI ITOTACUTh UIIOTEUHbBIE IIATEXKU, TEM CAMBIM OKAa3aB
6oJIblllee TOHMKAIOIIIEE JlaByieHne Ha 1ieHbl. FOHKepBI, Ipycckas apucTOKpaTus,



BJIAJIEBITIAS 3€MJIeH, HAKOIIMJIU OTPOMHBIHN JIOJIT, CBSI3aHHBIU C CEJTbCKUM XO3SUCTBOM.
IThan Osthilfe (ITomows Bocmoxy), cyocumu, ipefocraBiieHHbie OHKepaMm,
MPEJIOTBPATUIIA KOPPEKTHPOBKY IIPOU3BOCTBA B COOTBETCTBUU C MAJAIOIIINMHU IIeHAMHU. +43

B skcriopTHOM cekTope Jieia 1N He Jiydiiie. HeraTuBHOe BAUsAHUE HA SKCIIOPTEPOB
okasasia HauaBIascAa B CIITA aenpeccus mocsie kpaxa GOHAOBOTO PIHKA B 1929 TOy.

ITO 0COOEHHO OTHOCUTCA K SKCIIOPTEPAM KalUTAIBHBIX TOBAPOB, KOTOPbIE U3BJIEKJIN
HanOOJIBIIIYIO BHITO/TY U3 KPEAUTOB, GUHAHCUPOBABIINXCA AMEPUKAHCKUM OyMOM. +44

C y4eToM IOCIe/ICTBUHM KPETUTHOMN SKCIIAHCHUY CUTYyaIlusA B 0AaHKOBCKOH CHCTeMe cTajia
TPEeBOKHOU. BaHKOBCKas crucTeMa ObLIa yKacHO HEJTMKBUAHOU. OKOJI0 50% JeTI03UTOB B
KOMMepUYeCKHX OaHKaX IMIPUHAJIJIE}KaI0 HHOCTPaHIIaM, KOTOPbIEe MOTJIM HX CPa3y JKe CHAT.
OO6beM JIEN03UTOB KOMMEPUYECKUX OAHKOB YBEJTUUHIICA C 7,6 MJIP/I. MAPOK B 1913 TOAY /10
11,4 MJIPJI. MapOK B 1929 roay. Jleno3uTsl coeperatebHbIX 0AHKOB BHIPOCJIH C 1,6 MJIP/.
MapoK B 1925 TOJy /10 10,4 MJIP/l. MAapOK B 1930 rojly. baHKOBCKUE aKTUBBI
WHBECTHUPOBAJINCH B JIOJITOCPOUHYIO IepcreKTuBy.** Tak, Menbxuop Ilanuii nurer:
"TpyaHO OBLIO OBI HAUTH CUTYAIIUIO TAKOW HEJTUKBUIHOCTH BCell (PUHAHCOBON CUCTEMBI,
kak B 'epmanum 13 uross 1931 roaa” (ITamuit 1972, crp. 261). [lo3unus 6aHKOB ObLIA e1ne
OoJsiee ocyrabsieHa TEM, YTO BO BpeMs TUIEePUHQIIAIUN 3TH OAHKU MTOTEPSITH OOJIBIITYIO
YacTh CBOero KamuTtasia. OTHOIIIEHWE MeK/Iy COOCTBEHHBIM U BHEIITHUM KaITUTAJIOM,
IJIaBHBIM 00pa30M MHOCTPAHHBIM M KPAaTKOCPOUHBIM, JIJISI KPYITHBIX OEPJIUHCKUX OAHKOB
COCTaBJIAJIO 1:15,5%°

Ha nonutmueckoM QppoHTE Jiesia BBITJIAIeIN He HaMHOTO Jiydliie. Perapanum ABIfA0TCA
TS2KeJIBIM OpeMeHeM JJTsl Ka3HAauelCcTBA U MMOJTUTHYECKN ITPOOIeMaTUIHBI.
Hanponanuersl 0OTYassHHO BBICTYHAJIM IPOTUB pellapanuil 1 HeHaBUCTHOTO Bepcasibckoro
noroBopa. Harmonas-conmanucruueckas pabouas naptus I'epmanun (HCIAIT) obemana
PaAVKAIBHYIO BHYTPEHHIOIO U BHEIIHIOIO IIOJINTUKY, OTI[yTUBAsA TeM CaMbIM MHOCTPAHHBIX
WHBECTOPOB. Y CIIENIHO MPOBe/is 14 ceHTAOps BbIOOps!I B Peiixcrar, HCIAII yBenuumn
KOJINYECTBO CBOUX MECT € 12 10 110. [IpaBuTesnbcTBo KaHIyiepa ['enpux bpronunra
HaxozuIoch B onacHoctu. Yerex HCIAIT Ha ceHTAOPBhCKUX BRIOOpAX MPUBEN K OETCTBY
KanuTasia, HO PeiixcOaHK, ITOcsIe TOBBIIIIEHUS YUETHOU CTaBKH, BCE K€ CMOT OTCTOATh
30J10TOM mapuTeT.*” HecMOTpst Ha Bce 3TU MPOOJIEMBI, Ka3aJI0Ch, YTO KPU3KUC MOYKET CKOPO
3aKOHYUTHCA. [Tocie HEKOTOPBIX JTUKBUAALININ B IIEPUO/] C AHBAPA 110 allpesib 1931 rojia
IIPOMBIIILIEHHOE IIPOU3BOJCTBO CHOBA Havasto pactu.*® 1 torma pyxuys "Kpemur-
Anmrranet” B ABCTpHUH.

437 Cmotpu Bapriy u Oitcmans (2005, cTp. 14).
438 Cmotpu [Mammii (1972, cTp. 166).

439 Cmotpu ITamiii (1972, cTp. 167).

440 Cmotpu Llentpobank I'epmanuu (1976, cTp. 7).
441 Cmotpu ITammii (1972, cTp. 219).

442 Cwmotpu Ilammit (1972, cTp. 223).

443 Cmotpu ITamiit (1972, ctp. 220-228)

444 Cwmotpu CrykkeH (1953, ctp. 79).

445 Cwmotpu Ilammit (1972, cTp. 254, 259)

446 Cmotpu BopH (1967, cTp. 14, 20).

447 Cmotpu CrykkeH (1953, cTp. 82).

448 Cmotpu bopxapat (1979, ctp. 91).



5.2.3.2 O6pyweHne Kpegnt-AHWTaNbLT

B mae 1931 rozja KpyIHeHIINi KOMMepUecKrui aBcTpuiickuii 6ank "Kpegut-Aamranst”
CTaJI HEIJIATEKECTIOCOOHBIM, CYIIIECTBEHHO PACHIUPUB KPEJUTHI U MOTJIOTUB JBYX
HEJINKBUHBIX KOHKYPEHTOB. OH IIPEI0CTaBIIA KPEAUThI KOMIIAHUAM, KOTOPBIE ILIOXO
BJIOXKWJTU KaMHUTaJI ¥ He MOIJIU BHIILUIATUTh CBOU KpeauThl. Kpome toro, "Kpenut-
Anmmrtanbt" Mesia OTPOMHBIN TOPTdesb IeHHBIX OyMar, I0 KOTOPOMY OBbLIH ITOHECEHBI
cepbe3Hble YObITKH. [10 Mepe TOro, Kak aKTUBBI ODaHKa HAUaJIN COKPAIAThCA, a YOBITKU
BCKPBIBAJINCh, HauasIcs Haber Ha aBCTpUCKUE OaHKU. 4

[TostabIi mpoBas "KpeauT-AHIITAILT UMeJT ObI TSKEJIbIe TIOCIEACTBUA JJIs1 aBCTPUHCKOM
MIPOMBIIIUIEHHOCTH, TaK KaK OT HEro 3aBUCEJIO 70% KPYHHBIX IPOMBIIILIEHHBIX
npennpuAaTui Apcrpuu. Takum o6pazom, 6aHK ObLI BBIMYIIEH 107 3210 6apOHOM
Anpdorcom ¢oH PoTimuibaom, nmpaBuTeIbCTBOM ABCTpruu 1 HarmoHaIbHBIM OaHKOM
Apctpun.*° B I'epmaHHIU OLyIIAIUCH TTOCIIEICTBUS Kpaxa "KpeauT-AHIITaAbT" U IPYTUX
aBCTPUUCKUX OAHKOB, YTO BBI3BAJIO IIOBBIIIEHHOE TTO/IO3PEHNE CO CTOPOHBI MHOCTPAHHBIX
WHBECTOPOB I'epMaHUM B CIIOCOOHOCTHU MIOTacUTh ee KpeInuThl. HeMenkue 6aHKU UMeTn
CTPYKTYPY KalluTasia, aHAJIOTUYHYIO CTPYKType aBCTPUUCKUX OAHKOB, ¢ OOJIBIIION A0JIeH
BHEIITHETO KaInTasa, yobITKaMu B opTderie IEHHBIX OyMar, a Tak:Ke ¢ IIPOMBIIIIJIEHHBIMU
Kpeguramu.**

Tem GoJiee, UMeI0 MECTO CHIXKEHUE JOBEPUS MHOCTPAHHBIX TOCY/IAPCTB K CTAOMIBHOCTH
FepmaHum U ee clIOCOOHOCTU WJIM TOTOBHOCTHY BO3BPAIIATh I0JITU. B MIOHE ITPaBUTEIHCTBO
DBproHnHTa Haxo/IWI0Ch B KPU3UCE U e7[Ba He Maji0. BpIOHUHT Tak:Ke 3aABUJI, YTO OH XOUEeT
IlepecMOTPeTh BOIIPOC O pelapalusaix, MOCKOJIbKY S3KOHOMUYECKOe IoyI0KeHue ['epmanuu
O6BpLUTO BechbMa IMIaTKUM.*5* Kak ciie/icTBHe, CHATHE KPATKOCPOUHBIX HHOCTPAHHBIX KPEIUTOB
YCKOPUJIOCH.

VM HOCTpaHHbIE BKJIAYNKN KOHBEPTUPOBAIN CBOU OQIAHCHI B MApKaX, 8 BHyTPEHHUE
BKJIQJTYMKU HAYaJIM HAKATUTUBATh MapKU U UHOCTPAHHYIO BAIIOTY (T.€., 3aIlyCTHIICA
Mpoliecc IPUPOCTa HATTMIHOCTH).

Kpome Toro, HEKOTOpbIE KPYITHbIE HEMEIKHE KOMITAHUU JTN00 00aHKPOTHIIUCH, JIHOO
OKazaJIuCh Ha rpaHu.*? [IpubbLIN pe3KOo ynaiu, a yObITKH BO3pocin. B 1931 roxy, mo
JaHHBIM HeMmenkoro Institut fur Konjunkturforschung (MHcmumyma uccaedosaHuil
0e.108020 YUKAQ), OKOJIO 2000 MTPOMBIIIJIEHHBIX KOHIIEPHOB IIOHECIIH YHCThIE YOBITKU B
pasMepe 5 MILTHAP/IOB perXcMapoK.4* 25 HIOHA BTOPOU 10 BesimunHe OaHk bepsmHa -
"NanaToank" (JJlapminraarep u HamuoHaibHBIN OaHK), CTaI HEIIATEXKECITOCOOHBIM.
duHaHCUPYyeMBIi 32 cUeT KPaTKOCPOYHBIX aMEPHUKAHCKUX KPEJIUTOB, ODAHK ITPeI0CTaBIII
KPeIUTHI 11 GUHAHCHPOBAHUS JI0JITOCPOYHBIX MHBECTHUITMOHHBIX TPOEKTOB. KoMnanwus
MoHecs1a yOBITKY B pa3Mepe 250 MIJUTHOHOB MapoK, UTO B YETBHIPE Pa3a IMPEBBIIIATIO ee
cOoOCTBEHHBIN KalmUTaJI B pe3ysbraTe Kpaxa koHrnepHa Nordwolle-Ultramare,
XJIOITKOTIPOU3BO/ISAIIETO KOHTJIOMEPATa, KOTOPhIU MTOHEC YOBITKH B PE3YJIbTaTe
Yype3MepHOU HKCIIAaHCUU U CIEKYJIsui. Beckope mocse aroro Kommepribank cooOmu o
CBOEH HECOCTOATEILHOCTU. Bee 3TO akTHBU3MPOBaAIO HAOETH HA HEMeIKUe OaHKH, U
PetixcOaHK TIOTepsT OOJIBIIIYIO YaCTh CBOUX 30JI0THIX pe3epBoB. baHku craiu
OTPAaHUYHUBATH KPEIUTHI B IEJISIX 00eCIIeueH sl IMKBUAHOCTU. BHyTpeHHMI Haber yrposka
Bcel OAHKOBCKOU cucTeMme. 5



HOCKOJIBKy JIIOAU IIBITAJINCDH obeceuuTs U YBE/JINYHNUTD CBOU JCHEXKHDBIC 3aIl1aChl, BOSHUKJIA
nedaAnusa MIpUpoCcTa HATUYHOCTH, U IIEHBI IIPOIOJIKIIIN [1aAaTh.*° 13 U0/ GaHKH
JOJI?KHDBI ObLIH 3aKPbITbCA, U ITIPABHUTEILCTBO FepMaHI/II/I IIPUOCTaHOBUJIO 06emaHHe
Peitxcmapka o BBIKyTIE 30J10Ta M 30JI0THIX BTIOT.*” BbLIN 00bsIBJIEHBI /IBA OAHKOBCKHUX
BBIXOJIHBIX U B ITOCJIEAYIOIINE HEEIU MOIJIN OBbITh CHATBI TOJIBKO YaCTH JIEIO3UTOB, %8
ITOT NePUO/T BpeMEHH 0003HaYeH KOH(MUCKAITMOHHON AedIisiuei.

449 Cmotpu bopH (1967, cTp. 65); uacto yTBep>kaaeTcs, uto "KpeanT-AHINTAIbT" CTal HEIJIaTeXeCrnoCoOHbIM 13-3a
npyroii npobnembl. BecHoit 1931 rofia nyiaH repMaHO-aBCTPURCKOTO TAMO)KEHHOTO COH03a BbI3Bas y (hpaHIy30B
T0/I03peHKe B ToM, uTo ['epMaHusi bITaeTcst 060iTH 3amnpeT "Aniuioca” o BepcaabCkomy 0roBOpY.
@paHIly3CKoe MPaBUTeLCTBO YyBCTBOBAIO YIPO3Y B MOC/IEACTBHUSAX MOAOOHOT0 TIaHa. 3areM, Kak 4acTo
yKa3bIBaeTcsl, ppaHLy3ckre GaHKU BBIBEM KPAaTKOCPOUHBIH KarnuTaa u3 [epMaHuu U ABCTPHY, a JpyTHUe
WHOCTpaHHbIe 6aHKK Moc/iejoBau ux npumMepy. Kaps 3. BopH, ofHako, ykasbiBaeT, uto J0 anpess 1931 roga
ABcTpusI KyTianach B IIMPOKOM TIPUTOKE MHOCTPaHHOMW BasOTh. TakvM obpa3om, kpax "Kpegur-AHiranst" 0bu1
BbI3BaH He I10JIUTHYeCKUMH IIPUUMHAMY, 8 S)KOHOMUUYeCKUMU IToTepssmu OaHka. Yapsb3 Kungnbeprep pasgenser
oueHky bopHa (1987, cTp. 146).

450 Cmotpu ITammit (1972, cTp. 252).

451 Cmotpu BopH (1967, cTp. 65).

452 Cwmotpwu bopH (1967, ctp. 71)

453 Cmotpu BopH (1967, cTp. 67) Cm. Hyccbaym (1978, ctp. 324-325) mpo Kopriopariuy ¥ KOMITaHUX

KOTOpble 00aHKPOTHTUCh.

454 Cmotpu Jlura Hauwit (1935 r, ctp. 41). B 1932 roay uucThie yOBITKY yagyT A0 3 MAIIMAPAOB PeHXCMAapoK.

455 Cmotpu CrykkeH (1953, ctp. 85).

456 CornacHo "HakoruTenbcTBa", cm. bopH (1967, ctp. 108, 114-115).

457 Cmotpu Bopxapar (1979, ctp. 92).
458 Cmotpu Hyccbaym (1978, ctp. 318) u Boph (1967, ctp. 108).

5.2.3.3 Aecnauma 6aHKOBCKOro KpeauTa rpager

[ToMuMoO TpHUpOCTa HAJIMYHOCTU ¥ KOH(MUCKAITMOHHON AeIIAINY S3TOT KPU3UC HATJIATHO
WUTIOCTPUPYET ciIydai ey 6aHKOBCKOTo KpeauTa. [locie KpeIuTHON SKCIIaHCHT
0OBIYHO ITPOUCXOUT COOBITHE, ITOIIAThIBaloOIee JoBepre K 6ankaM. Ha aToT pas
HECKOJIBKO (pPaKTOPOB COILJIMCH BOEAWHO: (1) BHYyTPEHHUH OJUTHYECKUN KPU3UC; (2)
BHEITHEOJINTUUECKUH Kpusuc ¢ @paHIfyei mo moBoy penapaiuii 1 BOIPOCOB aHIILIIOCA;
U, caMoe TJIaBHOe, (3) 6aHKPOTCTBA WM (PMHAHCOBBIE TPY/THOCTH HEMEIIKMX KOMIIAHUH,
KOTOPbIE UMEJTH OIIMOOYHO BJIOKEHHBIH KAaITUTAJT; a TAKXKe (4) BOBHUKIIIME B Pe3yJIbTaTe
9TOr0 YOBITKH B aKTUBax 0AHKOB. 3aTeM IOCJIeIOBAI KyMYJIATUBHBIN mporiecc. I1o mepe
U3BATUSA NHOCTPAHHOT'O KallUTaja U IEN03UTOB OAHKU IBITAJINCH OTPAHUYUTD
KkpeauToBanue. OrpaHUYeHNEe KPEAUTOB U I1aJ/IeHHeE IIeH MPUBEJIO K TOMY, YTO BCe OOJIbIIE
KOMITAaHUH OKa3aJINCh B 3aTPYAHUTEIBHOM IOJIOXKEHUH. JTO IMMPUBEJIO K DAHKPOTCTBAM U
6e3paboTulle HA PEryJIUPyeMOM pPhIHKeE Tpy/ia.*° BaHKoBCcKre HaOeru MpUBEeIU K
3aKpBITUIO OAHKOB, U OBLIO BBIBEIEHO OOJIBINIASA YaCTh MHOCTPAHHOTO KanuTasa. Bes
OaHKOBCKas cucTeMa pyxHyJsa. /[[eHexkHas Macca COKpaTHIach, KaK BUIHO U3 TaOJIUIIEI 5.3.
KpenuTh! ObUTH COKpaIleHbl, KaK IOKa3aHo Ha rpaduke 5.8. Taxke 1eHBI yITaIH ITOCIIE
MHOT'OJIETHETO OyMa, KaK II0Ka3aHo Ha rpaduke 5.9.4%°

Busno, uTo ¢ 1929 110 1933 oz Ipou30IIlIa cyliecTBeHHas aedanus neH. Ha sTo xe
YKa3bIBAalOT BCE€ MHACKCHI II€H IIPOJAXKU U HOTpe6I/ITeTIBCKI/IX IOEH, KOTOPbIE IIPDEACTAaBJICHBI
Ha ['padukax 5.10 u 5.11.4%

OmnToBBIe IeHbI [13/1a10T ObICTpee, ueM notpebutenbekue. C 1929 1o 1933 1oz,
MOTpeOUTEIIbCKHUE TIEHBI yIaIU Ha 23%, a ONTOBbIE - HA 32%. [IpuunHa - upe3aMepHbIe
CIIeKYyJIAIMY Ha TOBAPHO-MAaTepPHUaIbHBIX 3a11acaX U ChIPhEBBIX TOBAPAX B 1920-X rofjax.



ITO TaK>Ke MOJHOCTHI0 COOTBETCTBYET aBCTPUICKOU Teopuu Ou3Hec-IUKIIa. B yeioBusax
pelieccuy IOTpeOUTeIIbCKIE IIEHBI PACTYT OTHOCUTEIBHO IIeH Ha 60Jiee BHICOKUX CTAUAX
IIPOU3BO/ICTBA.
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I'paduk 5.9 UHAEKC IIeH Ha HEMEIKUH YMCThIU HallMOHAJIbHBIN IMMPOJIYKT, 1925-1936
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459 Cmotpu Angepcon (1979, ctp. 241) u Cryken (1953, ctp. 83).
460 1936 14 100. Uctounuk: ®enepanbHblii 6aHk [epmanuu (1976 ., cTp. 7).
461 I'paduk 10: 1913% 100 u I'pacdux 11: 1913/14 % 100. Uctounuk: @enepanbhbiii 6aHk epmanun (1976 t., cTp. 7).

5.2.3.4 NpaBuTenbcTBeHHadA NOMOLLb Nog 3asor

Korpa dunaHcoBas u 6aHKOBCKAs CHCTEMa yTposKaja paciaioM, IPaBUTETLCTBO
BpIoHMHIa BMeIIasoch U BHECJIO 3aJI0T 32 DAHKOBCKYIO crcTeMy.** IIpeInpuHIMATEH, He
BBITIOJIHAIOIHE CBOU 00513aTeIHCTBA, OBLJIN PEKATUTAIN3UPOBAHbI U 00be/INHEHBI. BhuTH
ZlaHBbI TAPAHTUU U cyOcuaun. PelixcOaHK MOIydn 00JIblie cBOOOABI B paCIIMPEHUHN
JIEHEeX)KHOU Macchl 32 CUET BO3MOXKHOCTU JUCKOHTUPOBaHUA O0Jiee MUPOKOTO CIEKTPA
BeKcesiei. 4% OrmernMm, uto PefixcOaHK ITpeKpaTHJI BBIKYIT MapOK 3a 30J10TO. BbUT BBEIeH
BJIIOTHBIN KOHTPOJIb. OdUIiaabHO, CTAPBIN NApUTET ObLI cOXpaHeH. BamtoTHBIN
KOHTPOJIb B OCHOBHOM 3aMeHWWJI KjlaccuuecKui Mopatopuii. PeausienTs! I'epmanuu
00JIBIIIE HE MOTJIM CBOOO/IHO MTOKYIIATh U TPATUTHCA HA HHOCTPAHHBIE BAJIIOTHI WJIN
TOBaPbI, HO OBLJIN BRIHYK/IEHBI IPE/JIaraTh BAIIOTY 0 opuaIbHOMY Kypcy PelixcOaHka.
BoJiee Toro, uM TpeGOBAIOCH pa3pelleHre Ha TOKYIIKY HHOCTPAHHOH BaTIOTHL. 44 Bekope
nocsie ciioMa I'epmanuy, baHk AHIVIMU BBILIEN U3 30JI0TOTO CTaHAAapTa I1I0CJ/Ie aTaK Ha ero
pe3epBrl. CTaHIapT 0OMeHa 30J10Ta OB HAPYIIEH, U Hey/IauHble BJIOKEHUS IIPOJI0JIKAIN
JIMKBUJAPOBATHCA.

20 uIoHA 1931 rojia npe3uzieHT ['epbepT I'yBep 00BABIII OTHOJIETHUH MOPATOPUH HA BCe
MeKIIPaBUTEILCTBEHHBIE JTOJITH, KpoMe obcmyxkuBanus "Kpeaura /layaca u FOura".
Onuaako OpaHIUs BRICTYIIHJIA C TPOTECTOM, U TOJIBKO IIOCJIE HEJIEJIbHBIX IIEPETOBOPOB, B
X0J1e KOTOphIX PpaHIMs HacTanBasia Ha BbIIIaTe O0e3yc/JIOBHOU yacTy 'miaHa FOHra",
MopaTopuii ObL1 peasninzoBaH. Kpusuc yriayouicsa. Hemenkas HecltocOOHOCTh IOTaCUTh
TOCyZapCTBEHHBIE JIOJITH, B JAJIbHEHUIIIEM YBEIUYNIIA KOJIMYECTBO YACTHBIX KPETUTOPOB
MIO/I03PEBAIINX HECTIOCOOHOCTH ['epMaHUy MmoramaTh YacTHbIE 3aiMbl. KpaTKOCPOUHBIH
KaIIUTAJT TIPOIOJIKAIT TOKUAATh ['epmanuio. OTTOK IMPEeKPaTUIICA TOJIBKO TOT/IA, KOT/IA
CTaJI0 BO3MOKHBIM 3aKJIFOUEHHE COTVIAIIIEHUS O IPUOCTAHOBKE BbIZIAUN YaCTHBIX
KPaTKOCPOYHBIX HHOCTPAHHBIX KPE/IUTOB.

B aBrycre 1931 r. 61710 3aKJIIOUEHO COIVIallleHre 00 OCTaHOBKe CPOKOM Ha 6 MecsAIeB, B
COOTBETCTBUU C KOTOPBIM TPeOOBAIOCH BBIIJIAUUBATH TOJIBKO MPOILIEHTHI U KBOTY. DTO
corJiallieHue MpoyIeBAJIOCh HECKOJIBKO pas.*®® B mepuo; npoBe/ieHust JIO3aHHCKOM
KOH(EpEHINH B UI0JIe 1932 T. BBIIIJIATa KOMIIEHCAIINY B KOHEYHOM UTOTe ObLIa OTJIOKEHA
Ha Heolpe/ieJIeHHBIN CPOK.

5.2.3.5 flethnAaumoHHbIe YCTaHOBKN BproHnHra

30 Mapra 1930 roga bproHuHT cras KaHiviepoM 'epmanuu. B 1930 roay u B riepBule 7
MecsAleB 1931 rojia KaHIiep bproHUHT IPOBOUII BECbMa HENOMYJIAPHYIO J1eIIAINOHHYIO
MOJTUTHKY.**® TTbITasIcst cOaaHCHPOBATh OO/IKET IIyTEM COKPAIIEHS TOCYIapCTBEHHBIX
pacxozioB (3a UCKJII0UEHNEM BOEHHBIX) U MOBBIIIIEHHUS HAJIOTOB Ha 3apabOTHYIO 11Ty,
ZIOXO/IBbI U TIPOJIAXKH, a TAKXKe Ha caxap, NUBO U Tabak. [Io Mepe TOro, Kak IeHbI Ha
cBOOO/THOM pBIHKE HayaJsIu I1aJ1aTh, OH CHU3WI 3apa0OTHbIE IJIATHI TOCY/IapCTBEHHBIX
cry»kanux.*”” CHU3WI MEHCHU WHBAIKM/IOB BOMHBI U rocciryKariux. [loco6us mo
6e3paboTuile TakKe ObLUIN Ype3aHBbI.



Upes3BbhIUallHBIM HAUKTOM, BpIOHUHT TaK»Ke YIIOJTHOMOYNJI IIPABUTEJIHCTBA 3eMeJlb JeJ1aTh
Bce HEOOXOIMMOe /171 cOIaHCUPOBAHUSA FOCYAAPCTBEHHOTO U MYHUITUIIAJIBHOTO
010/13keTOB. B pe3yspTaTe 0ceHbI0 1931 ro/1a MECTHBIE OPTaHbI BJIACTU ObLIN BBIHYK/I€HBI
COKpATHUTh pacxoabl. [TyOimdHble TeaTpbl, OUOJINOTEKU U My3€eU ObLIU 3aKPBITHI,
CTPOUTEIbHBIE IPOEKTHI MPEKPATUINCH, 4 HEKOTOPBIE IPOTrPaMMBbI 00I[eCTBEHHOTO
3/IpaBOOXpaHeHus ObUIH IIpeKpalieHbl.*®® [IpoleHTHbIE CTABKH I10 CYIIECTBYIOIUM
ZTOJITOCPOYHBIM KPEAUTHBIM JIOTOBOPAM TaK»Ke ObLIN CHIKEHBI.

HeB3upas Ha Bce 3TH Mepbl, OTHOCUTEIbHBIE PAa3MePHI IPABUTEJIHCTBA B SKOHOMUKE HE
YMEHBIIIMJINCH, TAK KaK PACXO/bl B YACTHOM CEKTOPE SKOHOMHUKM COKPAIAINCh ObICTpEE,
YeM IOCyAapCTBEHHbIE PACXO/bI.** BPIOHMHT TaKKe IIBITAICS CHU3UTD PACXOBI
KOMITaHUH.

C moMoIIbi0 TOCyZIapCTBEHHOTO apbuTpaska Imo Borpocam 3apaboTHOM ITaThl
(Schlichtung) 6pu1a cHUKEHA 3apaboTHAS MIaTa, @ B 9KCTPEHHOU CUTYAIINHU BCE 3aPILUIATHI
OBUTH CHUKEHBI. 3apaboTHasI 11aTa ObLIa ype3aHa IPaBUTEIbCTBEHHBIM ITOCTAaHOBJIEHUEM
B ZleKabpe 1931 I'. 10 YPOBHSA sTHBApPS 1927 T., T.€. Ha 10-15%.4° Kak IpOKOMMEHTHPOBAJ
Tycras llITosmep cHUXKEHUE IIEH TPAaBUTEIHCTBEHHBIM ITOCTaHOBIeHUEM: "1lespb
nedIAIMOHHON MOJIUTHKY 3aKJTI0YAIACh B TOM, YTOOBI CHU3UTH ITOJIUTUYECKYIO IIEHY /10
YPOBHS, KOTOPOTO OHA IOCTUTJIA OBbI B THOKOU IIEHOBOU CHCTEME aBTOMATUYECKH .47

[Tpoxo/ist uepe3 cBoo AedIIAIMOHHYIO TIOJIUTUKY, BPIOHUHT IBITAJICS TO/IIEPKUBATH
pemytanuio I'epmannu kak "gectHoro gospkHuKA" (Ianuit 1972, crp. 168). OH 3HAa, 4TO
MIOTEPSI 3TOU PeIyTaliy IpUBeJia Obl K HEMeJIEHHOMY Habery Ha MapKy U 6ercTBy
WHOCTPAHHOTO KanuTasa. [epmanus 6pu1a ObI IPUTOBOPEHA K aBTAPKUU (cucTeMa
3aMKHYTOTO BOCIIPOM3BOCTBA COOOIIECTBA, C MUHIMAIbHOU 3aBUCUMOCTHIO OT OOMeHa ¢
BHEIIIHEN cpe/Ioi - IPUM. ITepeBOAYNKA). BPIOHUHT YacTHYHO A00MICA ycIexa, TOCKOJIbKY
MMIIOPT COKPATUJICS, a DKCIOPT YBEJIMUIJICSA B YCJIOBUAX COKPAIEHUS MUPOBOT'O PHIHKA,
KaK BUTHO U3 TabsuIlel 5.1. [epMaHus, HAKOHEII, UMeJIa IMOJIOKUTETHLHOE CAJIb/I0
TOPrOBOTO OajlaHCa U HAayasIa MoTallaTh CBOU JIOJITH 32 CUET SKCIopTa. B 1930, 1931 1 1932
rojiax HaOJTI0aIoCh TIOJIOKUTEJIFHOE CAJIB/I0 TOPrOBOTO OasaHca B pasMepe 1,644, 2,858 u
1,054 MJIp/I. peixcMapoK. YUCThIN MPUTOK KanuTaia ObUI COKpAIIEH 0 494 MUJUTHOHOB
Peitxcmapok B 1930 rofy, a B 1931 U 1932 T0/IaX YHUCTHIM OTTOK KaIlluTajia COCTABIII,
COOTBETCTBEHHO, 2,772 U 0,489 Mmwunapaa RM.

462 Cmotpure, HaripuMep, [1atya nipo BeIKyM [Janar6anka (1998, ctp. 174-175); umu Hyccbaym nipo BeIKyT [pe3gHep
banka (1978, ctp. 318).

463 Cmotpu Ilartu (1998, cTp. 176).

464 Cmotpu ITamuit (1972, ctp. 254-256).

465 Cmotpu Boph (1967, ctp. 141-149). Cm. Take corviaiieHue o repepbiBe B pabore JTroka (1958 r., ctp. 328-333).

466 Cmotpu [Mammii (1972, cTp. 168).

467 Cmotpu bopxapar (1979, ctp. 99).

468 Cmotpu ITatu (1998, cTp. 182).

469 Cmotpu Hyccbaym (1978, ctp. 295).

470 Cmotpu CrykkeH (1953, ctp. 90-91) u Hyccbaym (1978, ctp. 305).

471 (Cronmep 1966, ctp. 136). OpurrvHambHbIN TEKCT BHIVISIIUT cienytomym obpazom: "Liess gedsiiiuoHHOM
TIOTUTHKY 3aK/TH0Yasiach B TOM, UTOOBI JOBECTH MOMTUTHYECKHE LieHBI 10 YPOBHS CHIKEHHS], KOTOPbIA OHH B3s/TM Ha
cebs B paMKax cUCTeMbl, yctaHoBieHHoW B Huzepnanzaax". ( “Ziel der Deflationspolitik war es, die politischen
Preise auf den Stand herabzudriicken, den sie in einem anpassungsfa“higen System von selbst eingenommen
hatten”).



5.2.4 TA)XecTb genpeccuun n ee NPUYMHLI

5.2.4.1 TaXXecTb Aenpeccuun

Benukas nenpeccus Ha3bIiBaeTcs "Besnkas', moTroMy 4To OHA ObLIa Takoil cypoBoi. 1 B
Fepmanuu oHa ObUTa CUJIBHEE, YeM B OOJIBIITMHCTBE APYTHUX cTpaH. ['epMaHcKas 01 B
MHPOBOM IIPOU3BO/ICTBE ymasa ¢ 11,6% B 1928 roay a0 8,9% B cepeanHe 1932 roga.+”
BastoBoii contnasibHbIN MPOAYKT® cOKpaTUiIcA Ha 35,7% ¢ 1929 1o 1932. B mporiecce
JIMKBUIAIUH OBLJIO YHUUTOXKEHO MHOYKECTBO YOBITOUHBIX MHBECTUITUOHHBIX ITPOEKTOB, UTO
BBICBODOXKAJIO PECYPCHI /LISl PeaTU3ani IPUOBLUIBHBIX IIPOEKTOB. B mepuoy ¢ 1932 no
1933 TO/1 y>Ke OTMeYaI0Ch HEOOJIBIIIOE YBETNYEHHE BAJIOBOTO COIIMAIBLHOTO MPOAYKTA, U B
CJIeYIOIIeM IOy BOCCTAHOBJIEHHE IIPOUCXOAMIIO OBICTPee, KaK TOKA3aHO Ha AuarpaMMe
5.12.47* 'epMaHMsA BOCCTAHABJINBAIACH OTHOCUTEIHHO OBICTPO U CUJIHHO MOCJIE TSXKEIOTO
rpysa.*”?

ITokazaTesi IPOMBIIIJIEHHOT'O IIPOU3BO/ICTBA ellle CUJIbHee OIMCHIBAIOT X0/ Aenpeccun. C
1929 rozia HabJII0/1aeTCsA pe3Koe CHIKeHNe Ha 41,5% 710 1932 rofja, KorJja HaunHaeTcs
BOCCTaHOBJIEHHE, KaK [MOKa3aHo Ha ['paduke 5.13.47°

Cy1iecTByeT HECKOJILKO IIPUYHH, IT0 KOTOPBIM Jierpeccus ObLia 60Jiee TsKeI0H, YeM
Zpyrye, HanboJIee CyIeCTBEHHON U3 KOTOPBIX SBJISETCSA KOJIOCCATIbHAsA KPeIUTHAS
akcmancus, Hauaras B CIIIA u nmpojioypkaroIasics HEMEIKUME OaHKaMHU, CTPOSIIITIMHE
KpEJINTHI B IOTIOJTHEHUE K Hel. fI moapoOHO omumcast 3ToT mmporiecc Boile. OTHAKO eCTh U
JIpyTHE IPUYHUHBI, II0 KOTOPHIM 3Ta Jiellpecchs ObL1a 0COOEHHO TSAKEJION. OTH IPUYUHEI 5

00Cy>Ky B CIIEZYIOIIEM paszieie.
1830

BE1 1832 1933 1834 1935

120

1[:] ‘ ‘ ‘
[i] |

1928 1827 1928 1928

B

&

B
(=]

8

I'paduk 5.12 Hemenkuii BaJIoBOM COIMATIBLHBIN ITPOAYKT, 1925-1936

472 Cmotpu Barendyp (1933, ctp. 42). BopH yTBep>kzaaert, uto Benvikas fenpeccust Obljia caMoi cUbHOH B T'epMaHum
u CIIIA (1967 r., cTp. 34).

473 BanoBoii coLMabHBIN MPOAYKT SIBJISIETCS] HeIOCTaTOYHOM Mepoii SKOHOMHUYeCKOlM aKTUBHOCTH. bbiio ObI sTyutiie
MMeTb BajIOBOM NOKAa3aTesib [POM3BO/ICTBA, BKJIFOUAKOIIMI BCe CTa/luy POM3BO/CTBA. TeM He MeHee, BajlOBOU
coLMa/bHBINA NPOAYKT MOXKET YKa3bIBaTh Ha TeH/EHLIMIO K /IelIpeCcCuH.

474 1925 Y4 100. Vcrounuk: @enepanbHoe cTaTicTUueckoe yrpasieHue (1972 r., cp. 260)



475 Cmotpu XionbcManH (2013, crp. 104).
476 1928 14 100. Vctounuk: @enepanbHelii 0aHk ['epmanuu (1976 r., cTp. 7).

5.2.4.2 MNMpuunHbl TxecTn

OrpaHnYeHns pbiHKa Tpyaa

[Tocse peBostionuu 1918 rosa HemelKre TPo¢CO3bl UCIOTb30BATIN XAaOTHIHbIE
00CTOATENTBCTBA, UTOOBI IOOUTHCA IPUBHIIETUH. UTOOBI IPEIOTBPATUTD PEBOJIIOIHIO,
MpeINPUHUMATEN TTOAATUCh CTAPBIM TPO(COI03HBIM TPeOOBAHUAM, TAKUM KaK
BOCBMHYACOBON paboumnii JleHb U OIpeziejieHre 3apa00THOM IIJIaThl ITyTeM B3aUMHOTO
MPU3HAHUS YIaCTHUKOB KOJUUIEKTUBHBIX ITeperoBopoB. [locse crabumusanum 1923 roaa
MpeITPUHUMATETN O€3YCIENTHO MBITAJINCh UCIIPABUTD 3TU COOBITUSA U CMATYUTH POCT
3apabOTHOM TJIATHI.

Korzaa cTOpoHBI KOJJIEKTUBHBIX IIEPETOBOPOB, T.€. TPO(PCOI03bI U aCCOIHAIINU
paboTojaresei, He MPUIILIN K COTJIAIIIEHUIO, IIPABUTEIHCTBO I0JIKHO OBLIIO PEIIaTh
BOIIPOC O KOH(JIUKTE B apOUTPAKHOM ITOPSIKE U COTJIACOBBIBATh CTaHIAPTHYIO
3apaboTHYIO 1aTy. II0CKOJIbKY ITOJIUTHKYU HE XOTEJIU TEPATH roJioca pabouux, OHU
HaCTauBaJIU Ha ellle 0oJiee BRICOKUX 3apIuiaTax. [IpeanmpruHuMaTeIn Ha3BaIU 3Ty
nponeaypy 6osiee BBICOKOU 3apab0THOM IIATHI, JUKTYEMOU IIPAaBUTETHCTBOM,
"JloxaaukTtat'.*” Takue ypoBHU 3apab0OTHOU IJIATHI, KOTOPbIE OKA3aJIUCh CJIHIITKOM
BBICOKH, CHIKQTU cOepesKeHUsI 1 MHBECTUIIUH CO CTOPOHBI MpeiIpuHUMaTesen. MHorHe
KOMITaHUH OOJIbIIIE HE MOIJIN OCTABaThCs KOHKYPEHTOCIIOCOOHBIMU.
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CrezicTBrEM CKOMITPOMETHPOBAHHON KOHKYPEHTOCIIOCOOHOCTH HEMEITKMX KOMITAaHUH,
00yCJIOBJIEHHOM TaKOM BHICOKOU 3apabOTHOM IJIATOM, CTAIN TOTBITKI
MpeIpUHUMATe e 3aMEHUTh PAOOTHUKOB KaITUTAIOM. JTO ellle O0JIbIIIe YBETUUHIIO
CIIPOC Ha KpeAuThL.*”® JIpyroil MpUYMHOM OBLIO TO, YTO IEHBI HAa OJ{HU TOBAPHI YIIATH HE
TaK CWJIbHO, KaK Ha JIpyTHe, IOCKOJIBKY 3apIJIaThl (M HAJIOTH) COCTABJISJIN CyIIECTBEHHYIO
JacTh pacxonoB.*° Tak, HerHOKOCTD 3apILIaT IePEeKIaIbIBAIach Ha JIPYTHE IeHBI.



B pesysipTaTe HOBOTO 3aKOHO/IATETHCTBA U PO COI03HON BJIACTU CPeAHASA peasbHAasd
3apaboTHas 1J1aTa B 1924 roy ObLIa BhIIIE, YeM B 1914 TO/LY, AaXKe HECMOTPS Ha TO, YTO B
pesysbTare BOMHBI U rUnepuH@IIANNN ObLIO IOTEPSHO UIN MOTPeOIEHO IOCTATOYHO
00JIBIIIOE KOJIMUECTBO KanuTaia. 113-3a BbICOKOU 3apaboTHOM ILJIaThl yPOBEHD
06e3paboTHIlbl Tak»Ke ObLT BRICOKUM. B 1925 roay 6e3paboTuiia cocranisiyia 646 000
YeJIOBEK, UTO ObLIO CaMbIM BHICOKMM IIOKa3aTesIeM 3a BCio rcropuio l'epmanuun.° B 1926
rozy 6e3paboTuIia BEIpocsIa 1o 2 011 000 YesioBeK. B 1927 u 1928 royiax oHa Bce elne ObLIa
BBICOKA - 1 353 000. B nenpeccuu oHa Bbipocsa ¢ 1 892 000 B 1930 rojly 7o 3 076 000 B
1931 roay. B 1932 rosy 6e3paboTuiia BbIpocia JaKe 710 4 520 000 YEJIOBEK, JOCTUTHYB
caMOU BBICOKOU OTMETKH B 1933 IOy - 5 575 YEJIOBEK B CPEHETOIOBOM UCUHCIEHHUM. ®!

Kaxk 3asBuy1 Mu3zec B 1931 roly 0 BBICOKOU 3apa00THOM IIaTe, YOBITOYHOCTU U TSXKECTH
KpHU3Huca:
PeHTabeslbHOCTb MHOMMX OTpacien NPon3BoACTBa U 6e3paboTyLLa 3HAUNTENBHOWN YacTy
pa6OTHI/IKOB, o4yeBnAHO, HE MOXXeT ObITb BbI3BaHa TOJIbKO 3amMegneHnemM TeMnoB pasBnuTmnA
6usHeca. M ybbIToUHOCTb, U Be3paboTuLia cevac ycyrybasatotcs obuelt aenpeccmeit. OgHako B

3TOT NMOC/NEBOEHHbIV NMeproa OHN CTaIN ONTOBPEMEHHbBIMU ABNEHWAMM, KOTOPbIE HE 1CUYe3atoT
MOJIHOCTbIO AaXe BO BpemMs nogbema.*®?

OnHOM U3 NIPUYUH TAXKECTH Jleipeccuu 6bL1a, TAKUM 00pa30M, HeTHOKOCTh PBHIHKA TPY/IA.
CraBku 3apabOTHOM IJIATHI HE MOTYT CBOOO/THO CHUKATbhCsI, TOCKOJIBKY ITPO(COI03bI MOTYT
UX MPaKTUYeCKU AUKTOBaTh. OHU ObUTH JTUNKUMH. [103TOMY TPYASAIIIUMCS, CTABIINM
0e3pabOTHBIMHU B IIEPUO/ PellecCUH, ObLJIO OUeHb TPY/THO HAWTU HOBYIO paboTy. VIM He
pasperanoch MpejaraTh IOTEHIINATBHBIM PA00TOAATEAM JIOCTATOYHO HU3KHE CTAaBKU
3apabOTHOM ILJIATHI.

FocyaapcTBo 6narofeHcTBus

OcHoBa iemokpartuu B 'epmannu, Belimapckas Pecirybiirka, mpuHecsa ¢ co0oi moabeM
COBPEMEHHOT0 rocyiapcTBa BceobIiero bsrarococrossHus. Meonornyecku ciaaboe
TrOCyZIapCTBO HYKIAJIOCh B IIOJIJIep KKe HacesaeHUA. [loTMTUKY MBITAIUCH KyIIUTh r0JI0Ca,
YTOOBI BBIUTPATh BEIOOPHI UJIK OCTaThCA y ByiacTH. CpeicTBa JJIsl IIOKYIIKH I'OJIOCOB
3aKJII0YAJIMCh B S KOHOMHYECKOH U COITUATbHOU ITOJIUTHKE.

B pesynbraTe rocy/1apcTBO Ha4ajio PacTy, Urpas BCE OOJIBIIYIO POJIb B 9KOHOMUKE. [10
onenkaMm Crosinepa, 014 roCyjapCTBEHHBIX pacxo0B B BBII, Bkiirouas rocyiapcTBeHHbIE
MpenpuATUs, ObL1a 6sn3Ka K 50% (1966 T., cTp. 144). KostmuecTBo 30J10Ta B
rOCyZJapCTBEHHBIX Pacxo/iax B pacueTe Ha O/THOTO YeJI0BeKa BO3POCJIO C 107,2 peruxcMapoK
B 1913 TOAY Z10 161,7 pelixcMapoK B 1925 rojy, U A0 213,6 peixcMapokK B 1928 rozmy. +83
IToCTOSIHHO BBOJIMJIMCH HOBBIE HAJIOTHM Ha IIPOU3BOZCTBO,** TakuM 00pa3oM cepsKuBast
ero poct. 1 kak nuier /[zxkeliMmc AHreJIJT O BBICOTE 3TOTO OpeMeHU:

"... HeMeLLKOe Hanoroeoe bpems byAeT MPU3HAHO OAHMM M3 CaMbIX TAXKENbIX B MMPE Ha
CErOAHALHNIA AeHb, W1, BO3MOXHO, CaMbIM TSXENbIM 3a BCe BpeMeHa" (1929, cTp. 318).

Korpa eso 1onwio g0 Kpusrca, BBI3BAHHOTO OTCYTCTBHEM COEPEKEHH 110 OTHOIIIEHUIO K
peayin3yeMbIM WHBECTUIIHOHHBIM ITPOEKTaM, HAJIOTOBOE OpeMs ITOK0J1ebaIo ObICTpOE
BOCCTAHOBJIEHHE.



[Lttoc ko Bcemy, OBLITH U IPYTHE OCOOEHHOCTH TOCY/IapCTBA BCeoObImero 0s1ara, KOTOpbie
ycyryowau kpusuc. Hanmpumep, 6bUTH BBE/IEHBI CTPaXOBaHUeE Ha cyIydaii 6e3paboTUIIbI U
mocobus 1o 6e3paboTuiie. DTO MOAAEPKUBAIIO TPOGHCOIO3HYIO TOJTUTUKY
MPUHY/IUTETLHOTO MTOBBIIIEHNS 3apa00THOH ILJIATHI U BHI3BIBAJIO JIJTUTETLHYIO
6e3paboruiry.*®s He cybcumupys 6e3pab0THBIX, IPO(CO03HAs TOJTUTHKA U IOHEM
TOCy/ZIapCTBa BCEOOIIEero 61ar0COCTOSTHUSA CTOJIKHYJIUCH ObI C TOpas3ao 60JIbIITIM
COIIPOTUBJIEHUEM.

[Ipesuzent Peiix6anka [IlaxT OUCHIBAET OC/IEACTBHSA TOCYAAPCTBEHHOTO COITUAIHHOTO
CTPaxOBaHUA U CTPAXOBAHUA Ha CyIy4yail 6e3paboTHIIbI:
Camas 60blias olwmbKa AaHHOM cucTemMbl oueBuaHa. OHa 3aMeHsIeT OTBETCTBEHHOCTb
MHAMBUAYYMa npep,nonaraeMoﬁ KOJ'IJ'IeKTVIBHOI‘/JI OTBEeTCTBEHHOCTbHO... ﬂ'OJ'IF pa6OTaTb n
NnoAAep>XnBaTtb cebs COBCTBEHHBLIMU CUAMMU, T.€. TEM, UTO AeNaeT HaL MO BEJIMKOW, a TaKoe 3epPHO

€CTb B KaXK40M 340pOBOM 4YeoBeKe, yonBaeTcs: xenaHue cbeperatb (Ha byayLuee)
yMeHbLLaeTcs, a CKIOHeHUe K 6e3yAep>XHOMY NoTpebieHnto yBenumsaetcs.*®

Kpowme Toro, yBeTmunInCh nepepacnpesiesieHue 010>KETHBIX CPEJICTB B CYyOCUIUM, TPUIEM
HanOoJiee KPYITHBIMU U3 HUX SABJISIOTCA CyOCHU/INY CETbCKOMY XO3SIUCTBY. ATU
CEeJIbCKOXO03sIUCTBEHHBIE CYOCUIUH YACTO Criacajiv KpaiiHe HeahGeKTUBHbBIE (PEPMBI OT
6ankporcTBa. [103TOMY CKY/THBIE PECYPCHI CBSI3aHBI B CEJIBCKOM XO3SHCTBE U JPYTHX
cyOCHUTUPYEMBIX OTPACISAX U HEZOCTYITHBI OCTAJIPHOM YaCTH SKOHOMUKH, YTO MHAYE
TI03BOJIWJIO OBI OBICTPEE BOCCTAHOBUTHCH.

Ecu 1 3TOr0 HEAOCTATOYHO, TO HOBOE T'OCYAapPCTBO BCEOOIIEro 6J1aroCcOCTOSTHUS HMETIO
neUIUT, TaK KaK ero pacxo/ibl He MOTJIA OBITh IIOJTHOCTHIO MPOGUHAHCUPOBAHBI 32 CUET
HaJ0roB. [ledpunut 6bLJI YACTUYHO MOTUBHUPOBAH OMACEHUSAMH, YTO 37J0POBBIN OIOIKET
moOyiuT GPaHITy30B U IPYTHX MTO0eINTEIeH BOMHBI TPEOOBATH 00JI€e BHICOKHX
penapaiuii.*” Tak, 4acTh pacXoJ0B HOBOI'O TOCYAAPCTBa BCEOOIEro 61aroCoCTOAHUSA
(rHAHCHpPOBasIach 3a CUET MHOCTPAHHBIX 3aliMOB. Belimapckas Pecny6sinka »kuia He 110
cpeacrBam.*®

MexayHapoaHoe pasfeneHue Tpyaa NpeTepnesno TSHXKKUA YpoH

1930-€ To/ibl IPUBEJIU K CEPhE3HOMY HaPYIIEHHUIO MEXK/IyHAPOHOTO pa3ziesIeHusl Tpy/a. +%

MexayHaposHas TOPTroBJIA pyxHyJa.*° 11 ToMy eCTb JiBe OCHOBHbIE IDUYUHBI. BO-TIepBBIX,
MHOTHE CTPaHbI HATIPSMYIO KOHTPOJIMPOBAJIU BaJIIOTHBIE ollepariuu. B 'epmanum ObL1
BBezieH Devisenzwangskontrolle (BayIFoTHBIN KOHTPOJIB) C I[€JIBIO TTPEAOTBPAIEHUS
BBIBOJIa cpeAicTB 3 'epmanun. CTapblil mapuTeT 6bUT OPUIINATIHHO COXPAHEH.

VM HOCTpaHHbIE BATIOTHI JIOJKHBI OBLITU OBITH IPEJIOKEHBI cHauaia Pelixcbanky. !
PetixcOaHK ke peliaj, KOMY U ¢ KaKOH IeJIbI0 I0JI?KHA ObL1a OBITH IIPEIOCTaBIEHA
WHOCTPaHHAasA BaIoTa.*** IMnopt 6bL1 OTpaHUYEH.

DKCIIOPT, KaK CJIe/ICTBHUE, TAKKe PYXHYJI. ITO CIIYIUIIOCh, TOTOMY YTO Y HHOCTPAHIIEB OBLIIO
ZiBa criocoba omIaThl HEMeEIKOTo dKcernopTa. I1epBbIii ciocob o1IaTh - KpeAuT. AT,
KOHEUYHO, He ObLIIO0 BOIUIOIIEHO, TIOCKOJIBKY HEMIIbI HE MOTJIH JJaBaTh KPETUTHI
WHOCTPAHIIaM, TaK KaK HE MOIJIN SKCIIOPTUPOBATh KamuTas. Bropoii cmocob oriaTsl 6611
CBA3aH C THOCTPAHHBIMU BAIIOTAMHU UJIU 30JI0TOM, ITOJIy9Y€HHBIM IPU SKCIIOPTE B
Fepmanwuio.* B j1r060M cirydyae, HeMEIKUI UMIIOPT ObLI OTPAHUYEH.



IKcnopT (WM UMIIOPT KallUTasa) omjlaunuBaeT uMIopT. [lo Mepe cokparieHus UMIIOpTa
coOKparmascsa u 3kcnopT. ['epmaHus ObLIa HA MyTH K aBTapKuu. [Ipon3Bo/ICTBEHHBIE
MIPENMYIIECTBA MEK/IYHAPOJHOU TOPTOBJIN OBLIIH IT03a0bIThI, UTO YCYTYOUIO KPUSBHC.

Bo BTOpBIX, OBbLIIN yCTAaHOBJIEHBI HOBBIE TapuU(PHBI. B mtone 1930 roga CIIIA ycranoBwIu
tapu@d CmyTa-Xoysu Ha 20 000 TOBAPOB.*** ITO 3aTPYHUIIO JIJIs1 EBPOIIEHUIEB IPOJAXKY
cBoeil mpoaykiuu B CIIIA, yToObI 3apaboTaTh cpeicTBa, HEOOXOIUMBIE JJIs ITOTAIIeHU
CBOUX JI0JITOB.

Tapud Taxkke BbI3BaJl OTBETHBIE MEPHI CO CTOPOHBI APYTUX rocyzapcers. Takum obpasowm, B
FepMaHUM UMIIOPT CEIBCKOXO3SIUCTBEHHOU MPOJIyKIINY ObUT HaKa3aH 32 CyOCHUAUPOBAHUE
KPYIHBIX He3(pHEKTUBHBIX arpapHBIX XO3SHCTB.

BesmmkoOpuTaHus Tak:Ke yCTaHOBUIIA TAPUMBI U MOIBITAIACH TOBBICUTH
KOHKYPEHTOCIIOCOOHOCTh CBOUX 3KCIIOPTEPOB IIyTeM JieBayibBanuu pyHTa.*> Tapudnl
TaK’Ke IMO3BOJINIIN yIEPKaTh IIEHbI Ha 3alUIaeMbIe TOBAPhI OT Ia [eHus1. *°

Cnaz MexTlyHapOAHON TOPTrOBJIN CHU3WJI IPOU3BOIUTEIBHOCTD TPYZA U IIOUTH IIPUBEJ K
aBTapKUU.

MHorum sKcnopTepam JIO0 MPHUIILJIOCH YBOJIUTH COTPYAHUKOB, TUO0 00aHKPOTUTHCS.
Fepmanus, 3aBUCAIIAA OT BEICOKOTO YPOBHS 9KCIIOPTA U UMIIOPTa, 0COOEHHO IMocTpajiaia
oT aTo# cutyanuu. O6sA3aTeIbCTBA CTPAHBI 10 BHITLJIATE aHHYUTETOB, MTPEYCMOTPEHHBIX
[Tnanom IOHra, TpeboBau paboTocrmoco6HOro 3KcnopTa. Takum 06pa3oMm, KasKeTcs
abcypAHBIM, YTO Yepe3 3 JHs IOocJie TOTo, Kak B CoeinHeHHBIX [IITaTax ObLI Mpe/yIoKeH
[Tian FOura, 6601 npuHAT Tapud Xoynu-Cmyrta.*” Hemenkas BHEITHAS TOPTOBJIA
[IOKa3aHa Ha Juarpamme 5.14.4%°

477 Cmotpu bopxapar (1979, ctp. 107).

478 Cmotpu CtykkeH (1953, ctp. 74). CMm. Takxe LIymmerep (1929) o nocieACTBUSIX Upe3MepHO BBICOKOM 3apaboTHOM
TI/TaThl.

479 Cmotpu Musec (1931, ctp. 21).

480 Cmotpu bopxapart (1979, ctp. 104).

481 Cmotpu Barmans (1935, ctp. 16).

482 Muzec (1978, ctp. 185); nepBoHaYa IbHBIN TEKCT BBIVIIAUT CIeAYIOLMM 00pa3oM: "Hesb3s UrHOPUPOBATh TOT
¢akT, uTo YOBITOUHOCTH MHOTHX OTpacsei Ipor3BoAcTBa U Ge3paboTulia cpesiy HeJOBOILHOM uacTi paboueil cuibl
SIBJISIFOTCS He TOJIBKO CJIeACTBHEM SKOHOMUUECKOTO Crazia. YOBITOUHOCTE U Oe3paboTHlia CTAaHOBATCS B HACTOsIIee
BpeMsi 0011ieli BepPTHUKA/IBIO IeTIpeCcCHH, OHH CTallH, OFHAKO, B TIOC/IEBOEHHBIN MePHO/, MPOAO/IKUTETBHBIMA
SIBJIEHUSIMH, KOTOPBIE He UCUe3/i TTOJTHOCTRIO U BO BpeMs mogbeMa." (1931, crp. 14-15) (B opur. HeM. - Es ist nicht
zu verkennen, daf die Unrentabilitét vieler Produktionszweige und die Arbeitslosigkeit eines nicht unbetrdchtlichen
Teiles der Arbeitnehmer nicht nur Folge des Abstieges der Konjunktur ist. Unrentabilitdt und Arbeitslosigkeit
werden im Augenblick durch die allgemeine Depression verstdrkt, sie sind aber in der Nachkriegszeit zu dauernden
Erscheinungen geworden, die auch im Aufschwung nicht ganz verschwunden sind.)

483 Cmotpu uccienoBaresnbckue 0yknetst HOU (Hemelkuii 5SKOHOMUYe CKUI UHCTUTYT - IPUM. T1ep.), Ne. 3/1968, cTp.
10, yurupyercs y Hyccbaym (1978, ctp. 166).

484 Cmotpu Musec (1931, cTp. 27).

485 Cmotpu Musec (1931, ctp. 18).

486 Mlaxt (1931, ctp. 181, 184); nepBoHaua/bHbINM TEKCT BITVISAUT CaeAyrOImAM 06pa3oM: "HenoCTaTku 3TOM CUCTEMBI
B 1]eJIOM OYeBH/IHBI, OHA 3aMeHsIeT OTBeTCTBEHHOCTh OT/Ie/IbHOTO YesloBeKa Ha Ipe/irioiaraeMyto KOJ/JIEKTUBHYIO
OTBETCTBEHHOCTb. .. OBs13aHHOCTE paboTaTh U CTPeM/IEHHE K CaMOTIOMOIIIM CBOMMH COOCTBEHHBIMH YCUTTUSIMH,
KOpOYe TrOBOpSi, TO, UTO Jie/laeT HaLMI0 BeIMKOM, U TO, UTO eCTh B KaXK/|OM 37l0pPOBOM UeJsioBeKe, yOuTo
TiepeHaripsokeHHeM U 3710yTIoTpeb/ieHreM B 00/1aCTH COLManbHOTO obecriedeHys: yKenaHye coeperarb 0c1abeBaroT, a
CKJIOHHOCTb K PaCTOUUTE/TbHOMY MOTpeb/IeHHIo pactet".

487 Cmotpu ITanuit (1972, ctp. 166).

488 Cmotpu bopxapart (1979, ctp. 106).

489 Mlekaza 1920-x rogoB 6blia yXKe BeCbMa MPOTEKLIMOHUCTCKOM (a3oii. Kprctod ByxxaliMm BUAUT KOpeHb MPOO/IeM B
"oTCyTCTBUM MOepanbHON TOproeoi cuctemser” (2002 r., ctp. 113).



490 Cmotpu Jlura Hauuii (1935 r., cTp. 92).

491 Cmotpu CrykkeH (1953, ctp. 93).

492 Cmotpu CtykkeH (1953, ctp. 94).

493 [Ipyroii BO3MO)XHOCTBIO OyZleT UCII0/Ib30BaHHe HAKOIIJIEHHBIX OCTATKOB 30710Ta /IS or1athl umrnopra. Ho sTa
BO3MO)KHOCTB OrpaHU4eHa 6asiaHCOM 30/10Ta ¥ He MOXKET JITUTHCS BEYHO.

494 TIpo Tapud Xoymu-CmyTa, cM. AHzepcon (1979, ctp. 229). Tapud, BeposiTHO, CTa IPUUHUHON OUP’KEBOTO Kpaxa
1929 roga (dxetimc 2002, cTp. Xi).

495 Cmotpu CrykkeH (1953, ctp. 89).

496 Cmotpu Musec (1931, ctp. 21).

497 Cmotpu AngepcoH (1979, ctp. 230).

498 B muimapax pelixcmapok. Victounuk: LlenTpanbHeiil 6ank Tepmanum (1976 r., cTp. 7).

5.2.5 MNMukupyrowume ueHbl: TonkoBaHne

5.2.5.1 TpaguuMoHHasA UHTepnpeTayus

TpamunmoHHass MHTEPIIPEeTaNs BeTMKOW HEMEITKOU JIETPECCUH SBJISIETCS JTU00
KEeWHCHAHCKOU, TNO0 MOHETapHOM.** UTo KacaeTcss KeMHCHAHIIEB, TO /IS HUX 3TO Kpax
3(hHEKTUBHOTO CITPOCa, KOTOPHIHN U BhI3BaJ Besnkyto genpeccuto. J1J1s1 MOHETApHUCTOB -
CXJIOIIbIBAHUE JIEHEXKHOU Macchl BbI3BAIO Bemukyo fernpeccuro. Takke nHOTIA
YTBEPKIAETCA, YTO B 1920-X TO/1axX CIyYUI0Ch Iepenpou3BocTBo.%*° Takoe
TEPENPOU3BO/ICTBO, B COUETAHUY C HAKOILJIEHUEM HCIIyTaHHBIX IIOTPEOUTEJIEN TTOCTIE
obBasia GOHOBOTO PHIHKA, IIPUBEJIO K HUCXOAIIEN CITHPAJIH.
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I'paduk 5.14 Buemnas toprosid I'epmannu, 1924-1936

[ToTpebuTesn U UHBECTOPHI TPATUJIM MEHBIIIE, TAK KAK OXKUJIAJIOCH, UTO IIEHBI OY/IyT
MPO0JIKATH 3/1aTh. TakuM 00pa3oM, bproHMHTa KPUTUKYIOT 32 TO, YTO OH HE
MPeAOTBPATUII 3Ty HUCXOZAIILYIO CIUPasb. B uacTHOCTH, €ro MOJIMTUKA COKpAI[eHU
TOCYZIaPCTBEHHBIX PACX0/I0B, YPABHOBEIIUBAHUSA OI0/IPKeTa U He Pa3/lyBaHUA IEHEKHON
Macchl ITo/iBepraeTcs Hala KaM.

B3risp1 KefiHCHAHIIEB M MOHETAPHUCTOB HE CIJIBLHO OT/InJaioTes B 6asuce. Ha camom
nesie, o0e TPYTITBI IPU3BIBAIOT K 00JIee aKTHBHOMY BMeIIIATeIbCTBY IIPABUTEIBCTBA, UTOOBI
BBINTU U3 KPU3UCA W IIPEJOTBPATUTH €r0.°°" KelfHCMaHCKUU PENENT B TAKOW CUTYaI[UH -
nedurut pacxoaoB. Takoil 1eUITUT PACX00B MOKET OBITh MPOPUHAHCHPOBAHBI



eHeXKHOU nH@Isamme.”* 1 mMeHHO Takas JieHexkHasA WHQIISIUS ToAAeP>KUBaeT
(buHAHCOBYIO CICTEMY B MOHETAPHUCTKOM peliente. [ToaToMy BpioHUHT 00BIYHO
paccMaTpuBaeTcs Kak HeyJIaYHUK, KOTOPHIA CBOeH e IsAIIMOHHON TOJTUTHKON yCyTyOrI
JlelIpeccuo.>”

5.2.5.2 PeBn3noHusm bopxappara

Ecsin 661 y BpronuHTra 66118 6BI BO3MOKHOCTH IIPOBOJIUTH JIPYTYIO IMMOJIUTHKY, 3TO SBJISAETCS
JIOKyCOM JIpyrou auckyccuu. Takue oOcykaeHus ObLiu MoAHATHI B [losieMuke
Bopxapara.>** Kuyt Bopxap/T yTBep:kaaeT cienyoiiee®®: Jlo 1931/1932 roaa pereccus,
MOX02Ke, He OTJINYajach OT Apyrux. [IoaToMy MpaBUTETBCTBO HE paCCMaTPUBAJIO HOBHIE
Yype3BblUaliHbIe MEPBI, TAKHE KaK CYI[eCTBEHHOE YBeJTUUEHUE TOCYJAaPCTBEHHBIX PAaCX0/[0B
Ha ¢pUHAHCHPOBaHME O0IIeCTBEHHBIX PabOoT U T.7l. Bopxap/T mpoaoKaeT yTBEpK/IaTh, UTO
Ja’ke B 1931/1932 Tofy, KOT/Ia CTAJIO SICHO, UTO Pelleccus yXyAUINIach, CPEICTB AJ1A
yBeJIMUEHUS TOCYZapCTBEHHBIX PACXO/IOB 32 cUeT Je(UITUTHBIX pacX0/i0B He OBLIO.
CylI1iecTBOBaJIO TPY OCHOBHBIX crioco0a (puHaHcHpoBaHUs Aedurura: pUHAHCHUPOBAHUE CO
cTopoHbI PeiixcOaHka, prHAHCHUPOBAHUE 3a CUET IPOJAKU OOIUTAIINH TPaKAaHaM HJIH 33
CYET MPOJIaKU obJiuranuil mHocTpaHmaM. [Ipexkie Bcero, 6osiee BHICOKUI
TOCYZaPCTBEHHBIN AeDUITUT He MOT ObITh MpodrHaAHCUPOBaH Pelixc6aHKOM, ecyiu ObI OH
He 3aX0TeJI, TaK Kak PelixcOaHK 0KeH ObLI OBITh HE3aBUCUMBIM coTJiacHO "[liaHy
IOura". PaspeiB ¢ "[lnanom IOHTa" nMest Ob1 HeraTUBHBIE TTOCIECTBHUS IJI HHOCTPAHHBIX
KpEeIUTOPOB, 4 THOCTPAHHBIN KaIIUTaJI IIOKUHYJI ObI cTpaHy. KpoMe TOro, O6B17I0 BRICKA3aHO
MHEHUE, YTO CBUJIETEIBCTBO O HECOCTOSATETLHOCTH I'epMaHNU BBITUIATUTH Pellapanuy,
MOTJIO B KOHEYHOM CUYETe OTMEHUTH BBITLIAThl. OTHAKO UCIOJIb30BaHNE KPEIUTOB JIJIA
(prHAHCUPOBaHUA rOCY/IAPCTBEHHBIX IPOTPAMM, KOTOpHIe axe COI03HUKU He MOTJIU cebe
MT03BOJIUTH, KOHEYHO 7K€, pa3TPOMIJIO 3TOT IIaH. KpoMe TOro, BhICKa3hIBAJIMCH OMTACEHUS,
4yTo (MHAHCUPOBAHUE Yepe3 IeYaTHBIN CTAaHOK IMPUBEJIET K ellle OHON HHQJIIAINH IeH.
F'unepunIsAnMA 1923 rojia Bee elle ObUIa B CO3HAHUU Jiofiel. Takum 06paszom,
npo¢coro3sl, Conuan-nemokparudeckas naptus (CAIIT) u npodcoio3Hble acconuanuu
BBICTYIIMJIU IIPOTUB 3TOTO BapUAHTA.

BToprsiM BapraHTOM ObLIO (pHHAHCUPOBAHUE JIEDUIIUTHBIX PACX0/IOB 3a CUET IIPOJIAKU
obJsturamuii Ha poJUHE.

ITpomaska obsuraruii B 'epmadum mpuBesia ObI K TOBBIIIEHUIO MMPOIIEHTHHIX CTABOK U
BBITECHIJIA OBl YaCTHBIX HHBECTOPOB, UIYIINX KPeAUThI. [locieJHIM BapHAHTOM OBLIO
MOJIYIUTh KPEJITUT Y COIO3HUKOB. TO OBLIIO MPOOJIEMATUYHO IO HECKOJIBKHUM ITPUYHMHAM.
Bo-niepBhIX, Y COIO3HUKOB TaK»Ke ObLIIN 9KOHOMHUYECKHE MP00JIEMbI, OHU HE TPATUIU CBOU
JIEHbI'Ml Ha IIPOTPAMMBI MTOZAEPIKKY 00IIleCTBa U T.]I.

C yero OBI UM TOT/IA 1ABATH JIEHBI'H ['epMaHu /7151 GUHAHCUPOBAHUS MOAOOHBIX
nporpaMm? Bo-BTophIx, Mexxay ['epmaHuell 1 COIO3HUKAMH CyIIleCTBOBAJIA MTOJTUTHYECKAS
Hanps»KeHHOCTh. [Ipe/yioikeHHbIe TaMOKEHHbBIE COI03bI ¢ ABCTpUEN pacCTpOUIN
®pannuio. MMesn Takke MeCTO CIIOp O pelapanusix, a Tak:kKe OTKPBITHIN BOIIPOC O
BOCTOUYHOTEPMAaHCKOH I'paHuUIle, KOTOpbIi ['epmanus xoresa 661 mepecMoTpeTh. @paHIius,
TEeM He MeHee, IIPEeJJI0KIIA TTIOMOIIb, HO TOJIBKO IIPU YCJIOBUH MOJTUTHIYECKHUX YCTYIIOK U
rapaHTui, KOTopble bpIOHUHT He CMOT IPUHATD, TAKUX KaK O0TKa3 OT IIJIAHOB repMaHO-
aBCTPUICKOTO TAMOKEHHOTO CO0I03a I OTPAaHUYEeHUU Ha Boopy:keHuUe. [10CcKoIbKy



BOEHHbIE, ONMO3UIUA U 0011IeCTBEHHOCTh OBLJIN IPOTHUB TAKUX YCTYIIOK, a Pelixcpe3uyeHT
[Tonb poH 'uHEHOYPT TPUTPO3UIT YUTH B OTCTABKY, €CJIU COTJIACATCS C YCJIOBUAMU
®panIuy, 5T0 OHLT MAJIOBEPOSTHBIN BApHAHT.

He B nocsieqHio0 ouepesib bopxapAT ctaBUT nof comHeHne 3(PPeKTUBHOCTh TAaKOTO
YBeJIMUYEHUSA rOCyJaPCTBEHHBIX PacxoA0B. IIpe/iy1o>keHHBIX MPOTrpaMM PacxXol0B, II0 €T0
MHEHHIO, OBLJIO HEZIOCTATOYHO, YTOOBI H3BMEHUTD XO7] PEIIECCHU U TAKUM 00pa3oM
n36exaTh BOCX0Za K Biaactu Anoabda I'uriaepa.>©®

499 Cmotpu bopxapara (1979, crp. 88) npo KpUTHKY TpaAULIMOHHBIX HHTepripeTauyii v Kopma (1981) mpo
TPaJUIIMOHHYIO UHTEPIIPEeTAI[NI0 HeMeIKo# fenpeccun. @puamad u [IBapiy (1971) KPUTUKYIOT HECITOCOOHOCTD
LieHTpa/bHBIX OaHKOB ¥ 0co0eHHO DefiepanbHOMN Pe3epBHOM CHCTEMBI Pa3lyBaTh MpejioxkeHue aeHer. OnakpodT
(1978, cTp. 229-331) cornaiiiaeTcsi ¢ TeM, YTO OrpaHUUUTe/bHAs JeHeKHO-KpeIuTHas MoauTrika denepanbHon
pe3epBHOM CHCTeMbI ObUIa OTBETCTBEHHA 3a TSXKECTh KPU3HCa.

500 Cmortpu, Haripumep, uHTeprpertauuio Keiinca ot Kopma (1981, ctp. 16).

501 Ha camom fene, cam KeiiHc pekoMeH/I0Ba/l KaK MOHETApHYIO 3KCIIaHCHIO, TaK U SKCITAHCUOHUCTCKYH0 (PUCKaIbHYIO
TMOJIUTHUKY, UTOOBI BIMTH U3 Aienipeccuu. Cm. Ckugenbckuit (2002, ctp. 99).

502 KeiiHcuaHckuii 3koHoMuUCT AHzpeac Kopiil, 06cy»x/ast 9KOHOMUUECKYIO TIOJIUTUKY BO BPeMsl HEMEIIKOU JIeTpeCcCu,
yTBEep)K/JaeT, UTo 3a/,aya NpaBUTE/IbCTBA - IPOBOJUTH SKCITAHCUOHUCTCKYHO IeHE)KHO-KPeJUTHYIO MOJIUTUKY, KOTJja
Kpeautel orpanuyennbl (1981, crp. 35). Takke Kungibeprep 3asiB/siet, uTo peiixcOaHK JO/KeH OblT BBICTYIIUTh B
KauecTBe KpeIuTopa MocjejHell MHCTaHLIMU U BHeCTH 3aror 3a JaHarbank (1987, crp. 294-295).

503 Cmotpu Bombax (1976); T'otdpus Bombax muet: "Man ist sich einig in Briinings Versagen". (1976, ctp. 6)
[[TepeBos: EcTb 0611jee coriacue mo ooy rnposana bpronuura.] Kopii nuiieT, uto "0o0I11en3BecTHO, UTo
3KOHOMHUUeCKasi TIO/IUTHKa bproHuHra caenana genpeccuo 6omee octpoit” (1981, crp. 13). Beprep Moxman
YTBEPIK/IAeT, UTO MOC/IeCTBUS NedIsIMOHHOM MOMUTUKY ObLTM KatacTpoduueckumu (1978, ctp. 111).
Kungnbeprep nviet: "dedisiiyoHHas MOMIUTHKA TIPOBOJU/IACE B TeUEHHE /IByX POKOBBIX JIET, XOTS ee
Hea/[eKBaTHOCTD JI0/DKHA Oblla ObITh HeMezIeHHO rposichera” (1987, crp. 131-132), gobaeisis, uTo "BepAUKT
e/inHoIIaceH, yTo bproHuHr npoBamuics” (cTp. 174).

504 OtHocurenbHo ITonemuku Bopxapara, cm. Bopxapat (1979 u 1982, ctp. 165-224) nnu Bapu u JiicmanH (2005).

505 Cmotpu Bopxapart (1979).

506 Cmotpu Bopxapart (1979, crp. 99). Mexay Bpronunrom u I'mtiepom 6b110 elné aBa KaHiyiepa. ®paniy GoH [NareHn
u Kypt ¢on Illnsiixep He U3MEHUIM IKOHOMUUECKYIO TIOJIUTUKY KOpeHHbIM 00pa3om. dpaHiy ¢ou TlareH, ofHako,
nocse urosis 1932 roga BBeJT HEKOTOPBIE MephI [jist KpeguTHoM 3kcrancun. Cv. Hyccbaywm (1978, ctp. 375). On
TIpe/iCTaBU/I HEDOJIBIITYIO POrpaMMy [ijist 001[eCTBeHHBIX PaboT 1 nporpammy Steuergutschein (HamoOroBbIX
BayuepoB). Steuergutscheine GbIIA HAJIOTOBBIMK BbIUETaMHU M3 OYYILMX HA/IOTOBBIX T/IATEXKEH U JaBaTUCh MPU
yriare HamoroB. OHY MPeABOCXUILAM COKpaLieHust OyAyIUX HAJOrOBbIX TocTyrieHuid. Kypt ¢on lnsiixep
TIPEZICTaBUJI ellle OHY HeOOBILYI0 TIPOrpaMMy 00IL[eCTBEHHOM TIOAeP>KKH.

5.2.5.3 TonkoBaHVe Ha OCHOBe 3Toli pa6oThbl

B 1920-€e roap! IpouCX0INIIO HCKYCCTBEHHOE CHUKEHYE IIPOLIEHTHBIX CTaBOK
denepanbHbiM Pe3epBHBIM baHKOM, a TaK:Ke COOTBETCTBYIOIIUM IIEHTPAIbHBIM OAaHKOM
FepmaHny, Tak KaKk HeMeIKie 0AaHKW, KOMIIAHUH U TOCYZaPCTBEHHbBIE YIPEXKIeHUs Opanu
kpenuThl B CIIIA, HeMerkre OaHKY HAKJ/IaJIbIBAJIM BTOPOU YPOBEHD KPEIUTA MIOBEPX
kpeauToB CIIIA. Takum 06pa3oM, MbI CTAJIKUBAEMCSI C TUITUYHBIM aBCTPUNCKIM OM3HEC-
UKJIOM. B 1920-e rosipl Hab0aeTes 6yM, a B 1930-€ - perieccusi, BRI3BaHHAsA
HeZlOBepHEeM K OaHKaM U3-3a ITOTePU UX IEeHHBIX OyMar u KpeJIuToB.>"

®axTOpBI, KOTOPHIE CIeIATIU JelIPECCUI0 TAKOU Pe3KOi, yiKe ObLIN 00bsICHEHBI.

KpenuTHas sKcraHCHs U HEyZauHble HMHBECTUIINY ObLTU 3HAUYUTEIbHBIMU. OTpaHIYeHe
KPEIUTOBAHUS IIyTEM HEBO30OHOBJIEHHS MHOCTPAHHBIX KPEJIUTOB TAaKXKe OBLIO
3HAYUTEIHHBIM. [Ipodcor03bI U 3eMJTH HaBA3aJIU pa3Mep 3apabOTHOM IJIAThI, YTO
MIpUBEJIO K OTPOMHOMY YPOBHIO Oe3paboTuiibl. HoBbIe BUIBI CTPAXOBaHUSA Ha CITydai
Oe3paboTuIrbl 1 mocodbus mo 6e3paboTturie caenanu 6e3paboTuily oaroBeaHoi. Kpome
TOTO, B 1920-X TO/IaX TOCY/IapCTBO BCEOOIIETO 61aT0COCTOSIHIUA OBLIO PACIIUPEHO /10



HEBHUIAHHOU 10 CHIX ITOP CTelleHu. PoJib rocyziapcTBa Bo3pociia, YTo 3aTPYTHUIIO
CMSATYEHUE ITOCJIEICTBUI CTaBIIed HEOOXOAUMOM JTUKBUAAIINHU JJIS ITIOJTyMEPTBOTO
YaCTHOTO CEKTOPA SKOHOMHUKHU. DaKTHUECKH, B 1920-X T'0/IaX YaCTHAsA DKOHOMUKA
HaXOZWJIach B IOCTOSTHHOM KPHU3UCE, 1 MHOTHE KOMIIAHUU OCTaBaJINCh B OM3HECE TOJIHKO
MIOTOMY, UYTO UX MOJJIEPKUBAJIa OTeYEeCTBEHHAS MJIM MHOCTPAHHAs KPEAUTHAS SKCITAHCHS.

Kpome Toro, MexxyHapo/iHOe pas/iejieHre TPyZa CIep:KUBaIOCh POCTOM TapU(HBIX
6aprepoB. Takum 06pazoM, MeXKyHapOHAS TOPTOBJIS COKPATHIACh, & IPOU3BO/ICTBO
crasio MeHee 3O PEeKTUBHBIM.

BoJiee Toro, HEKOTOpBIE TPABUTEILCTBEHHBIE CTPATETUU B OTBET HA KPU3BUC CAEIAIN
perieccuro 6osiee octpoii. BMmecro monuTukwy "laissez-faire" (mpuHIMIIa HEBMeENIATEIHCTBA -
IIPUM. IIep.), KOTOpas yMeHbIIIajia Bec rocyZJapCTBEHHOTO CEKTOPA B YaCTHON YKOHOMUKE,
[IPaBUTEJIBCTBO I'€pMaHUM YACTUIHO CJIE0BAJIO IPYTOH moutuke.*® U Tyt Mbl
Iepexo/ M K OILleHKe IIOJIMTUKU IIpaBuTesberBa bpronunra. [lonntuka bproanara
JeUCTBUTEJIHHO MOKET OBITh IO/IBEPTHYTAa KPUTUKE BO MHOTHX OTHOIIIEHUAX. FIMeeT MecTo
POCT HAJIOTOB, BAJIIOTHOT'O KOHTPOJIsSA, CHUKEHUE MTPOIIEHTHBIX CTABOK IO JJOJITOCPOUYHBIM
KOHTPaKTaM, CeJIbCKOX03AUCTBEHHBIN Tapud, ciaceHre 0aHKOBCKOI CUCTEMBIL, a B
JAJIbHEHNIIEM U cyOcuani 111 GepMEPCKUX XO3SAMCTB U MPEAIPUATUH U T.JI.

Kak 651 TO HU OBLIIO, KEWHCHUAHCKASA U MOHEeTapHas KpuTuka bproHnHara HmyrtoxkHa. Ero
"nedanuoHHaA" IOJIUTUKA B OCHOBHOM paboTasia Ha yCKOpeHHe BOCCTAHOBJIEHUS.
Koneuno, syurie 66110 661 136aBUTHCA OT MPO(COIO3HBIX TPUBUJIETHH B IIEJIOM, YEM
JIUKTOBATh O0JIee HU3KYI0 3apabOTHYIO IUIATy Ype3BbIYaHBIM IEKPETOM, T.€. Aedirsanueit
13-32 [IEHOBBIX PETY/IAIUN. YCTaHOBJIEHNE CBOOOIHOM 3apab0THOM MJIaThl IPUBEJIO OBI K
aBTOMATHUECKOMY CHIKEHUIO YPOBHS 3apa00THOM 11aThl U 6€3paboTUIlbI Ha CBOOOTHOM
pbIHKe.5” BeposTHO, COKpallleHIe PACXO0B 10 YKa3y IIPAaBUTEIBCTBA ObLIIO HEJIOCTATOYHO
OOJIBIIIUM JIJIS IOBBIIIEHN KOHKYPEHTOCIIOCOOHOCTH M OBICTPOTO CHIKEHUS
06e3paboTUIlbI, O UeEM CBUJIETEILCTBYET Pelixcpeghopma, mwiaH pepopm, IpeasioKeHHBIN
6usHecMeHaMU. buzHecMeHbI paceMaTpuBaiu Versorgungsstaat (rocyzapcTBo BeeoOIero
0J1aTOCOCTOSIHUSA) KaK MPUUYNHY KpU3nca U TpeOoBasu ""CHIKEHUS aIMIHUCTPATUBHBIX
Pacxo/10B, OTMEHBI CTPAXOBAHUS Ha CJIy4ai 6€3pab0THIIbI, IEHTPATN30BAHHOTO KOHTPOJIA
HaJT MyHHUITUIIAJIbHBIMH PACXOJaMHU U, TIPEXK/E BCEro, CBOOOIBI /IyIs1 paboTozaresen,
OKa3aBIINXCA B CUTyalluu OAHKPOTCTBA, CHUKATh YPOBEHDb 3apa00THOM IJIAThI,
rapaHTUPOBAHHBIA KOJIJIEKTUBHBIMH TPYAOBBIMHU JJOTOBOpamu''.>*

Jla, 6e3ycJIOBHO, /e IAIMOHHbBIE TTOJIUTUKYU TIOMOTJI YCKOPUTH BoccTaHOBJIeHHe. Kak
yrBepkaet [lanuii: "BoyIbIIIMHCTBO SKOHOMHUCTOB COTJIACHBI C TEM, UTO "TunKue"”
3apIUIATHI U [IEHbI OBUTH IJIABHBIMU OTATYAIOIINME 00CTOSATEIbCTBAMM Jlenpeccuu. Ha
CaMOM /JieJie, yCTpaHEeHUe TaKUX MPESATCTBUI Ha MyTH alallTallly 3aTPaT ObLIO MOJIE3HBIM
B pazkuranuu byma B 'epmaHuu B KOHIlE 1930-X roioB.">"

bnarosaps ykazam bproHuHra, ¢ 1930 rozia TOproBoeiii 6asanc 'epmanuu HapacTU
W3JINIIKU, KOTOPBIE I03BOJIAIN BRIILJIAYNBATH pellapalii U COKPAIaTh BHEITHUH JIOJIT.
[Tnau cOamaHcupoBaHHOCTH O10/IKeTa BproHuHTra ObLT HE3aMEHUM JIJIsT BOCCTAHOBJIEHUS
KpezuTocnocooHoctr ['epmanmu.5* IlnaH co3maHus TaMOKEHHOTO COI03a ¢ ABCTpUeH
TaKKe 0KUBUJI OBbI IIPOMBIIIJIEHHOCTh B 00X CTpaHax.



Kpowme Toro, BproHUHT A0IyCTHI, YTOOBI AedIsaus IeH U JINKBUAAIASA HEYJaqHbIX
WHBECTUIUH IIPOUCXO/IVJIN, TI0 KpaiiHeH Mepe, /10 OKTAOps 1931 roga.>"® OH yTBepIKAaJl,
YTO cCOKpaleHue Oy/ieT MpoA0IKaThCA /IO TEX IMOp, OKA IIEHbl HA MHPOBOM PBIHKE HE
BBIPACTyT CHOBa.”** Jlo uioJist 1931 roga PelixcOaHK y»Kas IeHEKHYI0 Maccy OOJIbIIe, UeM
JII000¥ APYTOH IeHTPATIbHBIN OaHK.>'® MapruHaibHble KOMIIAaHUYU 00aHKPOTHUJIUCH, TEM
caMbIM IIPEJ0CTaBUB CBOOOAY IEUCTBHUM CBOUM KOHKypeHTaM. be3 3Tux 6aHKpOTCTB
KOHKYPEHTBI OCTAJIUCh ObI B IOCTOSHHBIX HEMPUATHOCTAX. V1 BOT OHU CMOTJIN PaCIIUPUTh
CBOIO JIOJIIO PBIHKA W CHOBA IpoIBeTaTh. KanmuTtas ObLI BHIBEJIEH U3 OHUX OTpacieit
MIPOMBIIIUIEHHOCTHU B JIPYTHE, T/ cIpoc ObLI Bhille. CTPYKTypa IIPOU3BO/ICTBA
azlanTupoBasiach cama 1o cebe. Takum oO6pa3oM, OUMCTKA OT HEY/TAYHBIX HHBECTUITUH,
BO3HUKIIIX BO BpeMs OyMa, U COKpaIlleHHe PACcX0/I0B ObLIN B HEKOTOPOH CTENEHHN
YCKOpEHBI AePIAINOHHON OTUTUKOU BproHuHra. A B 1932 rojly Hauaaoch
BOccTaHOBJIeHUe.>'® [IpaBolpeeMHHUKOM 3TOM YuCTKH B 'epmanuu cran I'utiiep.s” T'utiep
3aHUMAJICSA OTPOMHBIM paclIupeHUeM I'OCyAapCTBEHHBIX pacxooB. C IOMOIIbIO
00111eCTBEHHBIX IPOTPAMM U IIEPEBOOPYKEHUA 3HAUUTEIBHO COKpaTUIach Oe3paboTuria.

CymMMapHO, KEHHCHAHIIbI 1 MOHETAPUCTHI YTBEPIKIAAIOT, UTO AedIIAIIMOHHAS ITOJTUTHKA
BpronuHra 6pl1a omrnb04YHOM, a BopxapAT, o CyTH, yTBEPKIAET, UTO €0 IIOJIUTHUKA XOTh B
He ObLJIa XOPOIIIEl, HO aJIbTEPHATUBHI el He ObL10. Tem He MeHee, eIIAITMOHHAS
MoJINTUKA BproHMHTa Ha caMoM Jiesie Oblla HeIOCTATOYHO CHJIBbHOM, ¥ €0 BUHA
3aKJTI0YaIach B TOM, YTO OH JI00ABJIsI MHTEPBEHIIUH B 9KOHOMUKY. Ero nedasnuonnas
IIOJINTHKA He MPOiepsKaiach 0CTaTOUHO 0Jro0.5® C koHIa aBrycra 1931 roja Peiixcb6ank
CHHU3WJI CBOM KPeAUTHBIE OTpaHnYeHus. Kpe/inTHAsA SKCIIaHCHUsA B TIOJIb3Y KPYITHOTO
Ou3Heca crajia MOJTUTUKOM, U TPOIIEHTHbIE CTABKY OBLTN CHIXKEHBI. >

507 Cmotpu Musec (1931), aJisi Takol MHTepIIpeTaLyu.

508 Cmotpu Potbapz (2000, cTp. 23-29) mpo COOTBETCTBYOLIYIO TOCYIaPCTBEHHYIO MTOJIMTHKY B YCJIOBUSIX [I€TIPECCHH.

509 Cmotpu Musec (1931, ctp. 20).

510 (ITaru 1998, ctp. 177); Cm. Takke Kypra I'occBaiiiepa OTHOCUTe/IEHO HEMELIKOM IPOMBILIIEHHOCTH U
apryMeHTAL{IO O TOM, UTO KPU3UC OB BEI3BaH C/IMIIKOM BBICOKOW HOMHUHAJIBHOH 3apIUIaToOM, C/IUIIKOM BBICOKMMHU
HaJloraMu U OTUMC/IeHUSIMU B COoLiMa/ibHOe cTpaxoBaHue (1971, ctp. 356).

511 IMammii (1972, cTp. 293); B CBsI3U C BOCCTAHOBJIEHHEM U C/Ie[YIOIMM UCKYCCTBeHHbIM OymoM B I'epmanuy, TTanuii
KOMMEeHTUPYeT /leUISIIMOHHYIO TIOMTHUKY BproHuHra: "®aKkTHueCKH 3a Ba/FOTHBIMU OTPaHUYeHUsIMU U
MHOKeCTBOM MeJIKUX NpaBul, ['epMaHusi, XOpPOIIO MOATOTOB/IEHHAs! K TIO’EeMY CO CTOPOHBI OPIOHMHI CKOM
TIONIUTHKY Ae¢IsiLiM PacXofioB, ObUia eJMHCTBEHHOM CTPaHOH, KOTOPOH y[aaoch CO3/aTh MOHYIO0 3aHATOCTD B
koHIle 1930-X TofI0B - MPU NMOMOLLU "KOHTP-LUK/IMYeCKON'" TIOUTHUKY, T.e., MOOW/IM3aLii PecypCcoB Ha BOMHY"
(1972 1, ctp. 34). ITo3anee IManuii ykaseiBaeT: "[epondeckue ycumnsi BproHMHTA 10 Cl1aCeHWIO MapKH ObLY B
3HAUMTe/bHOM CTereH! TIIeTHBIMHU, TaK KakK OH He CMOT /I0BeCTH Je(IsLiio [0 IOTUYeCcKoro 3aBepriieHus” (CTp.
339). Ilo kpaiiHeii Mepe, fedISIUOHHBIE TOJTUTUKY BPIOHWHTA TTPOIOXKUIN MY Th K BOCCTAHOBJIEHUIO, KaK 1
ykasbiBaeT [anuit. Takxxe Hyccbaym 3asBnsiet, uto, korga 30 mas 1932 roga npaBuTeisCTBO bproHuHra 66110
pacIiyieHo, KoHel] Kpu3uca 0bu1 6/mm30kK (1978 1., ctp. 373).

512 Xronecman (2013, crp. 105) yTBep>kaaeT, uTo 13-3a AedIALMOHHON TIOIMTUKH BproHUHTa ¥ OTCYTCTBUSI IOA00HOMH
nonutuky Bo ®@pannuy, @panuus B 1930-x rogax 3HauMTeIbHO OTCTazna OT I'epMaHuu 10 5KOHOMUYE CKUM
ToKa3aressiM. ['UT/iep UcIonp30Bal SKOHOMUUeCKHe IIperMyIiecTBa I'epMaHny, rosrydeHHble 61arofapsi oMuTrKe
Bptonunra, utobsl ofoneth Opaniuio 3a 6 Hepenb B 1940 roay.

513 TTocsie 3TOr0 MPABUTENBCTBO BBIKYITH/IO KOMITAHUM, Y TAKUM 00pa30M roCy/lapCTBEHHbIN CEKTOP SKOHOMUKHU
yBemunsics. Cmorpu Hyccbaym (1978, ctp. 329).

514 Cmorpu Ilaru (1998, ctp. 176).

515 Cmortpu Manuii (1972, ctp. 259). C ocenu 1931 ropa AeHe)xHasi Macca HEMHOIO pacCIllMpUsach, a CTaBKa
JMMCKOHTHPOBaHUs Oblla cHIKeHa ¢ 10% B Hauase ceHTa0ps 40 6% B MapTe 1932 roga. Cmotpu Ilatu (1998, cTp.
205).

516 Cmotpu ®@uitiep (1968, ctp. 46). Cronnep oTMeuaeT, UTO CyLeCTByeT eJUHOAYILIIHOe MHEHHE O TOM, UTO MUK
KpM3uca npuiiesncs Ha jseto 1932 r. (1966 r., crp. 139).

517 Cmorpu bopxapzar (1979, crp. 109). Taxoke Ilanmmit numet: "Viaymas 1o koxua vtons 1931 roga 'aedusist'
Bpronunra u Jlrotepa [mpe3ugeHT PefixcbaHka] 6piia 06BHHEHA B BOCXOXKJeHUH ['UT/Iepa K BiacTu'". IT0 OfUH U3



CaMbIX Mary6HbIX MU(OB, BRIPOCIINN W3 MEKBOEHHOTO JIeHeXKHO-TIoMTHYeckoro cmstenust” (1972, crp. 262).
[Manuii yTBEPIKAET, UTO a/IbTEPHATUBLI OUTHKe BproHuHra He 6b110. [ToMUTHUECKKE 0OCTOSTETBCTBA U HEMELIKOE
0011iecTBeHHOe MHEHHe He TT03BOJI/IA eMY COIVIaCUThCs C (hpaHLy3CKUMH YC/IOBUSIMHU OKa3aHus romou. OH
TaK)Xe YTBep)KJaeT, 4To 3To Obula ommbka reHepana Illnsiixepa "czenars eBblii pa3BopoT”, TeM CaMbIM pasZipasuB
T'unaen6ypra, kotopsiii 30 siHBaps 1933 roaa 3amenun [nstixepa anTu-paboueli Koasuiueli Bo raBe ¢ [UTiepom,
napTusi KOTOPOro Obuia 1Moyt 6aHKPOTOM M Pa3BajiMBaiach Ha YacTU. CTP. 264). AHA/IOTUUYHYO OLIEHKY CM.
XronbeMaH (2013 r, cTp. 105).

518 Tak B 1932 rozy NpOMBILJIEHHOCTD IO MPOU3BOACTBY KalMTa/IbHbIX TOBAPOB BCe ellle 0CTaBaaach Upe3MepHO
pacimpeHHoi. CMmotpu Llymrie (1980).

519 Cwmotpu ITanuii (1972, cTp. 263).

5.2.6 ConpoTtuBneHue LeHOBO gednauuu

Bo Bpemst Kaxkoi HTHMIISAIUN Pa3BUBAETCs KJIACC CIIEKYJ/ISHTOB, B 3HAUNTEIbHON CTelIeH!
MIPOTUBOCTOSAIITUYN AeDIIAIIIHN.

To xe camoe OTHOCUTCA U K KJ1accy HHQMIIAIUOHHBIX CHEKYJIIHTOB, KOTOPBIU
chopmupoBaicsa B UHQIIAIMOHHBIX 1920-X rojiax B 'epmanuu. OfHaKO U3-3a OIBITA
runepuHQIIAINT U CTpaxXa Iepes ee IOBTOPEeHHEM OOJIBIITMHCTBO HACEJIEHUs BHAYAJIE He
BBICTYIJIO IPOTUB Aedusiniuu 1ieH. Reichsverband der Deutschen Industrie
(®enepanpHasn acconuanys HEMEIKOU MPOMBIIIIJIEHHOCTH) MO-IIPeKHEMY BBICTyIIaIa
MPOTUB UHOJIAINHY B 1931 TO/Ty, KaK U HauboJiee BIUATEIbHOE U3/IaHNEe HEMEITKOU
SKOHOMUKH, exkeHeiesIbHUK Deutsche Volkswirt , uzgasaemsorii I'ycraBom IlITosibiepom.

Mauible U cpefiHIE IIPEANPUATHSA ONACAJIUCh U PELIUTEIbHO BBICTYIIAIN IIPOTUB 3TOr0.°*° B
1920-€e ToAbI UHIANA YHUITOXKIWIA UX cOepekeHus.> OCHOBHBIMU TPOTUBHUKAMU
neIIAIUY IeH ObLIN KPYITHBIN OU3HeC U I0HKEPHI. BoJibIoi Ou3Hec X0Tes ObITh CllaceH
3a cUeT KPeAUTHOMN SKCITAaHCHH, a TaK»Ke ¢hepMephl (FOHKEPbhI), KOTOPhIE UMETH OOJIBIIIYIO
3a70JkeHHOCTh. Kak nuier Yuiibam [1aty o npeasio:keHnn NpOMBIIIIEHHUKOB
IIpeosoJIeTh KPU3UC B HUIoJie 1931:

HekoTopble NPOMBbILAEHHWUKM BbIABUHYIN MHHOBALMOHHbIE MPEAN0XEHWS MO YAYyULLEHNO

npoLiecca gepasauum nyTem cosgaHuns Gopmbl ZOMNOJHUTENLHON BaAtOThI 4151 KOMMEHCAL/MM

CHATUA MHOCTPaHHbIX KpeamnToB. lepMaH Yopmbong, akcnepT No XMMn4eckmm yaobpermsam n ULT.

®apbeH ynpaBastoLLniA, NPeAN0XUA HOBbIY BbIMYCK "61p>keBbIx pacnucok” (Lagerscheine) ans

obecneueHns GepMePOB U APYTUX MENKUX MPOU3BOANTENEN AEHEXHBIMY aBaHCaMMU,

OCHOBaHHbIMMW Ha CTOMMOCTU HENPOAaHHOW Npoaykumu. Mon Cuneepbepr [MPOMbILLIEHHWK U

nob6ucT B 061aCTU yrasa 1 CTanun] nogaepskan ero, 3a8BmB, UTO "KaXAblN MOXeT 6OpOTbCA C

Cepbe3HOM AedasLmen ToNbKO C MOMOLLIO Mep, KOTOPbIE BbITASAAT Kak MHGAALMA," HO 3TO
A0KHa ObITb BpEMEHHas U KOHTpoAupyemas HdGAaUMA. [Kypcvs B opurnHane] (1998, ctp. 176).

[Tost CuyiBepOepr B ceHTSIOpE 1931 TO/1a CHOBA IIPEJIOKUII O0JIee CMETbIN IJIaH M0
pAacCIIUPEHUIO JEHEKHON MacChl Ha 2 MIJLTHAp/Aa pedxcMapok.>** He yIUBUTEIBHO, YTO
MIPOMBINIJIEHHUKH JKeJIaTH OBITh ClIACEHHBIMH HHQJIAITMOHHBIMHI MEPaMH.
[TpoMBINIEHHUKY OBLIH B JIOJITaX ¥ YaCTO OCYIIECTBJISINA OIIIMOOUYHBIE
KaITUTaJIOBJIOXKEeHHUs. BMecTo TOro, 4ToOb! IUKBUAUPOBATh HEY/IAUHBIE BJIOKEHU,
MMPOMBINIJIEHHUKH TPOCUJIHM BBIKYITUTh UX C IIOMOIIbIO Mep WHMJIISIINOHHON ITOJIUTUKH, HE
BUIJAHHBIX /10 cUX Mop. OHU XOTEJIN MPEIOTBPATUTh CMEHY BJIA/IEJIBIIEB CPE/ICTB
MIPOU3BO/ICTBA.

OcobeHHO B CTIETUTENHON TPOMBIIIUIEHHOCTH BO3HUKJIH IIPOOJIEMbBI, YBEJTMIUBIIIEH B
1920-X ro/Iax CBOW MOIITHOCTH 32 cUeT OAHKOBCKUX KPEIUTOB JI0 TAKOU CTeleHU, YTO
3arpys3ka MOIIHOCTe! B 1931 roay ymasa 10 36%.5%3



YueHsble Tak:ke HAYaJIH MOJIZIEP>KUBATH HHQIIAINOHHYIO MOJIUTUKY. Tak, IPOMBIIIJIEHHUK
1 sKoHOMHUCT ['eHpux /[parep BBIIBUHYJI apTYMEHT B II0JIb3Y O0OIIIeCTBEHHBIX IIPOEKTOB,
(puHaHCUPYEMBIX 32 CUET KPEAUTHOM 3KCIIaHCHU.>* AyipbepT XaH, WieH IpaBIeHus
Deutsche Effekten- und Wechselbank (Hemenkuii 6aHK IeHHBIX OyMar 1 0OMEHOB),
oTpeboBaJl, YTOOBI TOCyAaPCTBEHHBIE PACXO/IbI IPSMO MJIN KOCBEHHO (PUHAHCUPOBAINCH
Peitxcboankom.>*> OH TpeOoBasI IPOBEAEHUSA Y9KCIIAaHCHOHUCTCKOH JIEHEKHO-KPETUTHOU
MTOJTUTUKH, KOTOpasi, 6e3ycyioBHO, moMmorJia 6b1 Deutsche Effekten- und Wechselbank B Tom
yucse. YToObI MIOMOYB KOpIIOpanusaM, skoHoMuct I'epxapa KoM npeaioxut
MPUHYAUTETHHYI0 KOHBEPTAIUIO JIOJITOB B AKIIMU JIJISI ClIaceHUsA KoMnanuii. OH
YTBEPK/IAJI, B COOTBETCTBUHU C OOBACHEHUAMU U3 IVIABHI 4.3.3.3, UTO 3TO MOJTUTHIECKH
OCYIIIECTBUMO, ITIOCKOJIBKY JOJKHUKY U 3aUHTEPECOBAHHBIE pAOOTHUKY OBLIN JIydIlle
OpraHU30BaHbI, YeM KPeAUTOPHI. JleHiCTBUTEIIbHO, TI032Ke, TOCY/IAPCTBO BBIPYUHIIO
JOJKHUKOB, KOT/IA IIPOLIEHTHBIE CTABKU IO CYIIECTBYIOIIUM KPEIUTHBIM JIOTOBOpPaM ObLUIH
CHVKEHBI IPABUTEILCTBEHHBIM ITOCTAHOBJIEHHEM. 52

Kak 651 TO HE OBLII0, HTHTEPECHI 000COOJIEHHBIX TPYII OBLJIU OCTPO IPOTHUBOIIOCTABIIEHBL.
[TpoTuB 3THX HHQPIAIMOHHBIX IJIAaHOB BbIcTynuiIa llenTpanpuas naptus (Deutsche
Zentrumspartei), mapTus MaJIbIX IpeAIpUHUMAaTEeed, OOBIYHO HE TaK CUJIBHO
3aJI0JI’KABIIINX, KaK 3JIUTHI KpynHOTo 6u3Heca. Tak:ke mpodcoi3Hble OpraHU3aIuu
BBICTYIIMJIU IIPOTUB 3TUX Mep KaK HHGIIAINOHHBIX. [TaMATh 0 Bestmkoil HHGIIAINN, TPU
KOTOPOU paboure Tepreu YObITKH, BCe ellle Oblia cBeka. EAMHCTBEHHOU CTOPOHOM,
BBICTYIIABIIIEH 3a "/1onoTHUTEIbHYIO BaoTy', 0b11 HCIIAIL. Kak ciiencrsue,
IIeHTPUCTCKAasA Ipecca pa3BepHyJia KAMIIAHUIO, OCYKAOIIYI0 CTPATETUI0 KPYITHBIX
MIPOMBIIIVIEHHUKOB 1O U30aBJI€HUIO OT CBOUX JIOJITOB B YCJIOBUAX BTOPOU
rutiepuHQIIAINN, 0JIT0OpEeHHONU HAIUCTaMU. 5

bBe3 comHeHUi, HEKOTOPBIE IIPEACTABUTEN TAKEION TPOMBIIILIEHHOCTH TTOATOJIKHYJIH
UHOIAINIO, YTOOBI N30aBUTHCA OT CBOUX /IOJITOB, ¥ HAIILJIU CBOETO COIO3HUKA B JIUIlE
I'utiepa. Kpome Toro, GuHAHCOBBIN CEKTOP BCe Uallle pacCMaTPUBAJI pPaCHIUpeHUe
KPEIUTOBaHUsI KaK CItocob BBIXOJ1a M3 Kpuauca.s*®

Kpowme IlenTpanpHoit naptuu, Coruan-gemoxkparudeckas naptus (CAIIT) ocyamia
uHAnnonHble wiansl HCIAIL HanipaBieHHBbIE Ha clIaceHHe KPYITHBIX (hepMeEPOB U
KpYIHOTO OH3Heca.

B CIIJIT" 1OBOJIBHO YETKO IMPOCJIeKUBAETCA JTI0OOUPOBaHHE 3aMHTEPECOBAHHBIMU
rpyImaMu 5TUX IUIAHOB U UX MOCJIe/ICTBUM. B mapTuiiHo# razeTe aHOHUMHBINA aBTOP
IUIIET 12 OKTAOPS 1931 roja:
dawmsm - 3to nHdasaums. Ero uenb - BbiniaumeaTtb pabounm MHOAALMOHHYIO 3apnaaTy, 3a
KOTOPYHO OHW MOTYT efiBa KynuTb X1e6, UTobbl 06aHKPOTMBLLMECSA TAXKENbIE MPOMBbILLNEHHUKN N

KpynHble depmepbl NONpPaBUANCh 3a cueT paboumx. Palln3m ABASETCA MOANTUYECKMM CPEACTBOM
nopabolueHuns pabounx, a UHPAALMSA - Er0 IKOHOMUYECKOE OPYXKME NPOTUB pabounx.*”

[To3BoJIbTE HAM Temepb 00PAaTUTHCA K IOHKEpPAM, JIPYTOi TPyIIIie, IOMUMO
MIPOMBIIIUIEHHUKOB ¥ 6AHKHUPOB, KOTOPAasi BBICTyIajIa MPOTUB JIeGIIAIUOHHBIX MIOJTUTUK
Bpronnnra. ®epmepshl 2KECTOKO aTaKOBAJIM IMOJIUTHUKY BpIOHMHTA U OACTPEKAIH K
IIOJINTUYECKUM OECIIOPSIKAM C I€JIbI0 JlecTa0MIN3aliY IIPaBUTEIbCTBA. [Tamuii
OIIMCBIBAET 1930 TO/I U TIEPBBIE 7 MeCAIIEB 1931 TOfla KaK '[0]K0JI0 XaOTHUeCKas
obcTaHOBKa, MPOsIBUBIIAsACS B ['epMaHuu, MPO/IBUTAIaCh arPpapHO-IIPOMBIIILIEHHBIMH



«KOHCEpPBAaTUBHBIMU» MHTepecaMu." (1972, cTp. 168). ITocsie IlepBoit MUPOBOI BOMHBI
(bepMepbI HAXOIUITUCH B COCTOSTHUU TTOCTOSTHHOTO KPU3HCA U OTPOMHBIX JI0JIT0B. OTUacTu
3TO OBLIO BBI3BAHO TEM, YTO IIPABUTEIHCTBO HE JIOMYCTHIO OAHKPOTCTBA YOBITOYHBIX U
3a/I0JKABIINX XO35MCTB, @ BRIKyNUI0 ux. C KOHIAa TUIEPUHQIIAIINY 0 KOHIIA 1929 ToAa
MIPAaBUTEIBCTBO MIPEJOCTABUIIO (PepMepaM KpeIUThI B pa3Mepe 2582 MJTH. MAPOK U
rapaHTUPOBAJIO YaCTHBIE KPEUTHI (hepMepaM Ha 144 MJTH. Mapok.*° Ho ¢pepMepbl XoTemn
60s1p1tero. OHU XOTEIN YBEJIMUUTH CYOCHINY U HHQIIAIHUIO.

Ha camowm Jiesie, 1oHKepBI OBUIN YaCTUUHO OTBETCTBEHHBIMU 34 TO, UYTO BpIOHUHT MOTEpIIes
kpax.’' BecHoll 1932 rosa kabuHeT bproHuHTa paboTa Ha/l SKCTPEHHBIM YKa3oM. Mes
3aKJII09ajIach B TOM, UTOOBI YMEHBIIIUTH HJIU OCTaHOBUTH Osthilfe,53* cybcumupoBaBInii
KpYITHbIE, Ype3MEPHO 33/10/KaBIIHe GepMbl B BOCTOUHOU yactu Peiixa, B [lomepannu, a
takke B Bocrounoit u 3anaguoii IIpyccuu. IIpu pacrpoaake 6aHKPOTOB, TPABUTETHCTBO
BBIKYITIJIO OBI 36MJTU M TI03BOJIMIIO ObI OTPOMHOMY KOJIMYECTBY 0€3pabOTHBIX MOCETUTHCS
Ha HuX. FOHKepbI OKa3au 3HaUNTEIbHOE BIIMAHIE Ha Ipe3usieHTa ['mHmenOypra. Ha
caMoM jeJte, ero cblH OcKap Toxke ObLT IOHKEPOM, a caM ['mH1eHOypr ObLI BJ1a/IeIbIIEM
noMmecTbs Gut Neudeck (CaBHBIN CBEKUH EHD), IOJAPEHHOI0 €My IOHKEPAMHU.

[TosTomy 'mHIEHOYPT TakKe OIb30BasIcs mpeuMytectsamu Osthilfe. [lop BusHIEM
IOukepoB 'mHAEHOYPT 00BABUI, UTO He Oy/IeT MO/IKICHIBATH JAJIbHEHIIIE YUPE3BhIUANTHbIE
MIOCTAHOBJIEHUSI, ¥ 30 Masi 1932 roia BpIOHUHT yIIIes B OTCTaBKY.

Hanmonas-conuaarucTsl OpaBaIiv Obl HA/IEXK Il KaK TSXKEJIONW TPOMBIIIIEHHOCTH, TaK U
IOnkepoB. OHU HauaIu 3aHUMATHCA pacCIIUPEeHUeM KpeJUTOBaHUA JUI (PUHAHCUPOBAHUA
0011IeCTBEHHBIX ITPOTPAMM U IIepeBOOPYKeHUA.%3% Hemenkuii rocyjapCcTBEHHBIN JJOJIT
B30pBasICA.>3*

520 Cmotpu bopH (1967, ctp. 44)

521 Cmotpu nakpodT (1978, crp. 167)

522 Cmotpu ITaty (1998, cTp. 207). Tarwke Hyccbaym 3asB/seT, UTO CH/IBHO 33/0/DKABILINe, YTO/IbHAS U CTasleuTeHasi IPOMBIIIIEHHOCTb,
BBICTYTIAIOT 3a UHQMALMOHHY0 TIo/MTHKY (1978, cTp. 321).

523 Cmotpu Ilatu (1998, ctp. 179)

524 Cmotpu Kopur (1981, ctp. 31). [Iparep Takke yuacTBoBan B co3gann "Studiengesellschaft fur Geld- und Kreditwirtschaft" (Hayuso-
HCCIIe/j0BaTe/IbCKOTo 061eCTBa SKOHOMUKH fleHeT U KpeJTa), B KOTOPOM COBPaUCh MOIUTUKH, TOCYAApCTBEHHbIE CITy)Kalllie, yueHsle,
TIpe/ilIPUHUMATE/H U UleHbl TPOoQCor030B.

525 Cmotpu I)xoxman (1978, ctp. 103).

526 Cmotpu Bopxapar (1991, ctp. 37).

527 Cmotpu Ilaru (1998, ctp. 177).

528 CMotpu Hyccbaym (1978, ctp. 333-335). Aprop-Mapkcucr Jlorte Llymrie yTBepKaeT, uto 60sbliiast yacTb (MHAHCOBOTO CEKTOPA,
yTroJIbHasi ¥ CTaJleluTeliHast IPOMBILIIEHHOCTh, TOPTOB/ISI HA MOPe U FOHKepHI XoTesH, 4tobsl ['nTiep npumen K Bnacty (1978, crp. 11).
OHa paccMarpuBaeT IepeBOOpY’KeHHe KaK NPUUMHY nojep>kku ['ntiepa co ctoponsl, Haripumep, Keppler-Kreis (Kpyr Kennepa),
Kpyra 6aHKHPOB, TsDKeJIbIX IPOMBILUTEHHUKOB ¥ FOHKEPOB, KOTOpbIe noagepskuBamy ['utnepa (cTp. 35). OfHaKO He MCKITIOUEeHO, UTo
nozziepkka ['Mt/epa Oblia YaCTHYHO MOTHBHMPOBaHA TOALEP>KKOH HHGIALIMOHHBIX Mep CO CTOPOHB! ['HT/iepa. OTH Mepbl TIPUHEC/H ObI
T0/1b3y SKOHOMMYEeCKOMY CTaHOBJIEHHIO GaHKHPOB, KPYITHBIX TIPOMBILIIEHHUKOB 1 FOHKEPOB, KOTOPBIM yrpokana fe(UisLiys LieH.

529 Kak tprpyetcst y bopxapara (1979, crp. 123), npum. 51; nepBoHayYa/IbHbIM TEKCT BRIISIAUT cieaytoiym obpaszom: " Der Faschismus
bedeutet Inflation"! Sein Ziel ist es, den Arbeitern Inflationsléhne zu zahlen, fur die sie kaum Brot kaufen konnen, damit die bankrotten
Schwerindustriellen und GroRagrarier auf Kosten der Arbeiterschaft gesund gemacht werden kénnen. Der Faschismus ist das Mittel zur
politischen Knechtung der Arbeiterschaft, die Inflation ist seine wirtschaftliche Waffe gegen die Arbeiterschaft.”

530 Cmotpu Hyccbaym (1978, cTp. 224).

531 Cmotpu ITamuii (1972, ctp. 260)

532 Llenbto Osthilfe 6110 coxpaHeHHe CTPYKTYpPbl COOCTBEHHOCTH BO BpeMeHa e(JIsIL{Y LIeH U A0/TOB (hepMepCKUX XO3SHUCTB.
CenbCKoX03s1iiCTBeHHOe /10661 He X0TesI0 TepsiTh CBOKO COOCTBEHHOCTD U BBICTYIIA/IO IIPOTHB Ha/IBUTAIOLLEroCs repepacpe/ieeHust.
CwM. Hyccbaym (1978, cTp. 365).

533 IIpo ¢unaHCOBYIO NOMUTUKY TpeThero peiixa, cm. @umepa (1968, cTp. 66-71). O HALUCTCKUX MporpaMMax 00IIeCTBeHHBIX PaboT U X
(urHaHCOBOH nosTHKe cM. Takke y Ctommepa (1966 r., ctp. 154-156, 169-173)

534 Cmotpu Cronmep (1966, ctp. 172)



5.2.7 3aknoueHue

B 1920-x rogax nmpousoria nHQAIUA 6aHKOBCKOTO KpeauTtoBanus. B 'epmanuio
MIPUIIIM UHOCTPAHHbBIE KPEJIUTHI, BA0OABOK HEMeIKUe OaHKH pas3zysiu AeHEeKHYI0 Maccy.
B 1931 rofry coMHeHUA B IJIaTeKeCIIOCOOHOCTU OGAHKOB U3-3a YOBITKOB I10 IIEHHBIM
OyMaram ¥ IpOMBIIIIJIEHHBIM KPeIUTaM CIIPOBOIIUPOBaIU OaHKOBCKUEe Haberu B ABCTpUU
u 'epmannu. Kpegutsl ctanu orpasnyessl. [loaToMy B riepros Mexxay 1930 U 1932
rogamu Aedsanus 6aHKOBCKOTO KpeauTa BeI3Basia fedanuio el B ['epmannu. [Tomumo
3HAYUTEIbHOU Aedsanuu 6aHKOBCKOTO KPeaUTa, cepbe3Hast IeIIAIns eH ObLia
BBI3BaHA U ZipyruMu pakropamu. [Ipousonuia gedadanua npupocTa HAIMYHOCTH, TAK KaK
JIIOIV TIBITAJINCH YBEJIUUUTD CBOU 3aIlachl HAIMYHBIX CPEJCTB Iepe;] IePCIeKTUBOMN
O0aHKpPOTCTB 6AaHKOB. [IpaBUTEILCTBO ITOCTAHOBUJIO CHU3UTD CTaBKH 3apabOTHOM ILIAThI,
YTO MPeCTABIISIET CO00M /IedIIANII0 IIEHOBOTO PEryJINpoBaHusA. B TeueHre HEKOTOPOTO
BpeMeHU OAHKOBCKUE JIETIO3UTHI ObLITU 3aMOPOKEHBI, YTO II0/IPA3yMEBAET TAKIKE
KOH(MUCKAUMOHHYIO AeIAIHIO.

B oTsirunie OT TpaAMIIMOHHBIX UHTEPIIPETAIUi, /IeIIAINOHHASA TOTUTHKA bproHUHTa He
ycyry0sisa aenpeccuio. X0TsA, HEKOTOPBIE U3 €ro APYTUX MHTEPBEHITMOHUCTCKUX
CTpaTerui MpernsTCTBOBAIU BBI3ZIOPOBJIEHHUIO 9KOHOMUKU. ITO ObLIN CAaHAIIUN OAHKOB U
KOPIIOpAIUH, MOBBIIIIEHHE HAJIOTOB, CEJTbCKOXO3SIUCTBEHHBIN Tapud, CyOCUINU U
CHIKEHUE MPOIEHTHBIX CTABOK.

Bousiee Toro, OH He 3allles JOCTATOYHO JAJIEKO B 3TOU ZIeDIAIMOHHON NOJIUTHUKE. TOo, UTO
C/IeJIaJIO JIETIPECCUIO TAKOH KECTKOU, TaK 3TO YPOBEHD MHOIIAIUN OAHKOBCKHUX KPEUTOB,
BBICOKHE CTaBKU 3apabOTHON IJIATHI, TOJIyYeHHbIE O1aro1apst mpo¢COI3HBIM
MIPUBWIETHAM, TOCYAAPCTBO BCEOOIIEro 6J1aroCcOCTOSTHUA U Oapbephl HA IyTH K
Me3K/lyHapoJIHOMY pasziesieHuIo TpyzAa. Kak u Bo BpeMs aMepuKaHCKOH ieIIAIUY poCTa,
OMIO3UIUA MPOTUB Aedanuu 1ieH B 'epmannu Ob11a caMol CUJIBHOM cpeiul IOIKHUKOB
1 YOBITOUHBIX IIPENPUATHUH, KOTOPBIE XOTEIN OBITh criaceHbl. KOHKEPHI U KpyIIHbIE
MIPOMBIIIIEHHUKY ObLIN, TAKUM 00pa30M, CAMBIMU CUJIBHBIMHU IPOTUBHUKAMU 1eIAnun
IIeH.



[naBa 6

3akroueHue

B aT0# paboTe s1 paccMOTPES BOIIPOC O TOM, MOKHO JIU ¢ HAYYHOU TOYKU 3PEHUSA CUUTATh
JleAIUIO 1eH BPEAHOU JJ1s1 SKOHOMUKHU.

Br110 mokazaHo, uTo Aedsanus MeH cTajia TEOPETUIECKOUN TPoOIeMOU BO BpeMeHa
CHIKEHUA 1IeH, KaK, HallpUMeD, IIBEeICKUH OIIBIT BOCEMHA/IIATOTO BEKa, ¢ Havasia
MIPUOCTAHOBJIEHUs 00eCieYeHHBIX BBIIIAT B BestmkoOpuTanuu B 1797 rofy A0 1830-X
TOJIOB, a TAK:Ke BO BpeMs JIeIIIINOHHON JeHeKHO-KPEIUTHOU MTOJTUTHKY TTocsie [lepBoi
MHPOBOI BOIHBI U BO BpeMs Besnukoii fenipeccun. Ilocsie Bropoit MupoBOIi BOMHBI
nedasanusa B aureparype 60bIe He 00CyKanach, oka B IMoOHUU B 1990-X TofiaX He
npousonuna gedsiamnus 1eH, a B CIIIA u EBponie He BO3HUKJIM OnIaceHUs 110 IOBOY
nedasauumn.

Kpowme Toro, Ha 3TH Teopuu edIIANNY YACTO BIAUAIU CTPAZIaHUA JIIO/IeN, KOTOpbIe
IIOHEC/IU [TI0TePH B 3TUX KOHKPETHBIX NCTOPUYECKUX cIydasdax. bosiee TOro, HeKOTOpbIie
TEOPETUKU OBLIU JaKe CBA3AHBI C 3aMHTEPECOBAHHBIMHU IPYIIIIaAMH, KOTOPbIE TIOHECIN
notepu npu eI IeH, U B IPOTUBHOM C/Iy4ae MOIYyYIN ObI BBITO/IY OT JIEHEKHOU
SKCIIAHCUU. ITO MOKeT OOBACHUTH HEKOTOPHIE 1edIIAIMOHHbIE (POOUU, KOTOPbHIE
Ppa3BUBAJIUCH HA IPOTAKEHUU BEKOB.

Takas ¢pobus, Kak MOKa3aJI aHAIN3, POCjia HA MPOTAKEHNU BEKOB, JOCTUTHYB CBOETO
arores B IeCATWIETUA TToce BTopoil MUPOBOU BOMHBI, KOT/Ia KEMHCUAHCKUE TeOPUUN
[IApWJIU B aKa/IeMUUECKUX KPyTax U B MIOJIUTHUKE. BO3MO>KHO, OCHOBHOM 11€JIbI0

KEWHCHAHCKON MOJIUTHKY SIBJIsIeTCSA IIpeAoTBpalieHue 1edIaun el 10001 meHo.

CoBpeMeHHbIe 5KOHOMUCTBI PACCMAaTPUBAIOT AedJIALNI0 MeHee HeraTUBHO, UeM BO
BpemeHa Oiucranus Keitaca. Tem He MeHee, cTpax nepey JIOBYIIIKOHN JIMKBUTHOCTH
ocTaeTcs, B TO BpeMsA KaK 5KOHOMUCTBI IPeAIIPUHUMAIOT 3HAUUTeIbHbIE YCUIUA 110
MIOUCKY ITyTeH WJIN CPE/ICTB MIPEZOTBPAIEHUs 9TOTO IIPeAoJiaraeMoro "kommapa'.

W3-3a cTpaxa nepesi IOBYIIKON JUKBUIHOCTH, AedAnus [eH paccCMaTpUBaeTCs
HEKOTOPBIMU SKOHOMHUCTAMHU Kak O0Jiee onacHasi, yeM IieHoBas uHanusa. Ects, ogHaxo,
Y BKOHOMHUCTBI, KOTOPBIE CTPEMATCS K IEHOBOM CTAOMJIBHOCTU M CYUTAIOT BPETHBIMU KaK
MHQIIAIUIO LIeH, TaK U ux Aedianuio. ledaanuu pocra gake CIUTAIOTCA U Ha3bIBAIOTCA
xopomumu Aedaanuamu. Tem He MeHee, AedIANUA TeHEeKHON HATUIHOCTH WU
nedAnma 6aHKOBCKOTO KpeiuTa Bee ellfe MINPOKO paccMaTpUBaeTcs Kak BpeaHast [
SKOHOMUKH. ABCTpHUICKHE SKOHOMHUCTHI, Kak 1 Mioppeit Porbap/, BUZAT MEHbIIIE
po6sieM B Aedsaiun neH. ToabKo JeHeKHYT0 /eI OHU IBITAI0TCS ITPEJOTBPATUTh
B OIIpeZieJIeHHBIX C/Iydyasax, HallpUMep, IPU IPOBeJieHUH IeHe:KHON peOpMBI.

B riaBe 3, st mpe/icTaBUII pa3/IMYHbIE TPUIUHBI UM BU/IBI Jlediiarun 1eH. OIHON u3
BO3MOKHBIX IIPUYUH JAeIISAINU [IEH ABJISETCA SKOHOMUYECKHUH POCT. B ycimoBusx
pacTyIei 5KOHOMHKY IIPOU3BOAUTCSA Bce OOJIbIle TOBAapoB U yciryT. Korga
yBeJINYUBaIOIIleecs: IPOU3BOICTBO OOMeHUBaeTcs Ha 6oJiee MeJIEeHHO PACTYIIYIO
JIEHEXKHYI0 Maccy, IleHbl UMEIOT TEHAEHITUIO K CHIPKEHUIO. B 5TOM OTHOIIIEHNY HE TMEET



3Ha4Y€HMA, BbI3BAH JIN SKOHOMMYECKUI POCT MHHOBATUAMHK, POCTOM pa3JI€JICHUA TpyJda,
YBE€JIMYEHUEM UHCTbBIX C6epe}K6HI/II‘/JI i KOM6HHaHI/IeI>JI BCEro IepedyucCJI€HHOrIO.

Bropas npuumnHa fiedianuu IieH - 3TO HaKOIJIEHHe HAJIMYHOCTU. JI1011 yBeJTMUUBaIOT
cpoc Ha JieHbI'. OHU XOTAT UMETH 00Jiee BBICOKHME OCTATKU HAJIMYHOCTH (T.€. TOTOBBI
IUIATUTD 32 IeHbI'U O0Jiee BBICOKYIO IleHy). Kak ciieficTBUe, TTOKyIIaTeIbHAsA CIOCOOHOCTh
JleHeT MMeeT TeH/IEHIINIO K pocTy. ECTh HeCKOoJIbKO IPUYMH, 110 KOTOPBIM yBEJIUNUNBAETCA
CIIPOC HA JIeHbIU.

Cripoc Ha IPOMBIIIJIEHHOE UCII0JIb30BaHUE, IOMUMO JEeHEXKHOT0, MOXKET Bo3pacTu. Takxke
MOJKET ITOBBICUTBHCS CITPOC Ha BATIOTY, IIOCKOJIBKY JIFOJY CIUTAIOT CBOE OyayIee Oosee
HEOIIpe/IeJIEHHBIM U ITBITAIOTCA YBEJIMYUTH CBOU PeAIbHbBIE JIEHEXKHbIE 3a11achl, YTOOBI
OBITH TOTOBBIMH K Oyzy1emMy. II0CKOJIBKY IEHBI HMEIOT TEH/IEHITNIO K CHUXKEHUIO,
(usuueckue suma 7OOMBAIOTCS YBETUUEHUSA PEATTbHBIX OCTaTKOB JIEHEKHBIX CPEJICTB 03
n3MeHeHus o0beMa JIeHeXKHON Macchl. Kpome TOro, BO3MOKHO, UTO JIFOAU XOTST XPAHUTD
OOJIBIITYIO YaCTh CBOEro OOraTCTBa B JIUKBUTHOM JIeHEXKHOM akTuBe. Hakoner, JIroau,
O’KH/IAIOIIME TTOBBIIIIEHUS ITOKYTIAaTeIbCKON CIIOCOOHOCTH JIEHET, HOTPEeOISIOT JeHbIu. B
9TOM CJIydae CIEeKYyJIATUBHBIN CIIPOC HA IEHBI'Y YBEJIMUUBAETCA U YCKOPSIET CHIKEHUE
LIEHBI JI0 O’KUAEMOTO YPOBHS.

TpeThsa npuunHa AedIANUN 1eH - Aedarusa 6aHKOBCKOro KpeauTa. B ycioBusax
pelieccuu Iocjie UCKyCCTBEHHOTO OyMa, BBI3BAHHOTO KPEAUTHOU SKCIIaHCHEH, KPEUTHI,
KaK [PaBUJIO, OTpaHuYeHbl. OHU MOTYT OBITh OTPAHUYEHBI, TOTOMY YTO OGAHKU CTAHOBSTCS
60J1ee OCTOPOKHBIMH, WJIN IIOTOMY UTO IEHTPIbHBIN OAHK ITepeXOAuT K bosiee
OTPAHUYHUTETBHOU JIEHEKHO-KPEAUTHOU MOJINTHKE, WU IOTOMY UTO BKJIQIUKU
MIBITAIOTCS YBEJIMYUTH CBOU JleHeKHbIe 3amachl. Koryia Bo BpeMs pelieccuu epBbIe U3
KPEJIUTOB CTAHOBATCA IUIOXUMU, MOKET HAaUYaThCs KyMYJIATUBHBIN ITporiecc. KpenuTsl
OorpaHUYUBAIOTCA elnle 60sbire. Komnanuu, 3aBucsinye oT JaJlbHENIITNX KPEIUTOB,
O6aHKpoTATCA. LleHbl Ha aKTUBHI NAZIAI0T U3-32 0AHKPOTCTB U COKPAIlEeHUs KPeAUTOBAHUS.
JleHeKHOe COCTOsIHUE KOMIIAaHUN 1 OAHKOB YXY/IIIAIOTCA B CBA3U ¢ 0AHKPOTCTBAMU U
Oe3Hajie’kHBIMH KpeinTaMu. CoKpaleHne KpeJINTOBAaHUS HJIU COKpaIlleHUe JeHeKHON
Macchl TOApa3yMeBaeT TeHIEHIINIO K CHIDKEHHIO 1eH. [1o Mepe majieHus 1eH
yBeJINUMBAETCA peasibHasdA A0JIroBas Harpy3ka. Kommauuu ¢ 60J1bI110# 33/10/13KEHHOCTHIO
CTaHOBATCA OAHKpOTaMU. BKyIaUMKU B KAKON-TO MOMEHT HAUMHAIOT COMHEBATHCA B
IJIaTekecrocoOHOCTU GaHKOBCKOM cUCTEMBI M CHUMAIOT CBOM BKJIQ/IBI. DTO 3aCTaBJIsAET
6aHKWU ellle 60JIbllle OTPAHUYUTH KpeAuThl. LeHbl aziaor elle 6oJibllle, a peaibHOEe
JIOJITOBOE OpeMsl YBEJTMIUBAETCS ellle 00IbIe. ATOT MPOIECC 3aKAHYUBAETCS, CAMOE
MIO3/IHEee, TToc/Ie GAHKOBCKOHM MMAHUKH, KOT/Ia OAaHKOBCKAs CHCTEMA JIOMAEeTCA U
JIMKBUINIPYIOTCS HEyZAUHBIE BJIOKEHUA BpeMEH OyMa, a Tak»Ke MapTHHAIbHbIE KOMITAHUH.
Pazymeertcs, B j1100011 MOMEHT 3TOTO KyMYJIATUBHOTO IpoIiecca B GUKTUBHOU JIEHEKHOU
CHCTeMe IIeHTPAJIbHBIN OaHK MOXKeT IOMIBITAThCS OCTAHOBUTD NaJIEeHUE LIeH, Pa3/yBas
JIEHEXKHYI0 Maccy.

[TocnemHe MPUUMHON CHUKEHUS II€H SIBJIAETCA rocyaapcerBo. Korja mpaBuTeIbCTBO
HEIIOCPEICTBEHHO BBI3BIBAET JAEDIIAIIHIO II€H, 3TO CUUTAETCS IEHEKHOU JTeDIIAIIUEN.
Cy1iectByeT Tpu Bujia ey OyMakHbIX feHer. [Ipu nedismun eHOBOTOo IEKPeTa,
MIPaBUTEJILCTBO IIPOCTO OrPAaHUYHBAET I[€HbI YKa30M, UTOOBI OHU yrajiu. TakuM oopa3om,
OHO YCTaHABJIMBAET MAaKCUMAJIbHBIE II€HbI. B yCIIOBUAX IPUHYAUTETLHOU IEHEKHOU



nedAanuy IpaBUTEIHCTBO IPUHYIUTEIBHO COKPAIIIAET IEHEKHYI0 MacCy TpeMs
BO3MOXKHBIMHU crtocobamu. OH MOKeT IPOCTO YHUYTOXKUTH COOPaHHbIE HAJIOTH B
duckanpHOM edsanuu. OHA MOKET BBIITYCTUTH FOCYAAPCTBEHHbBIE O0JIUTAIIUN U
YHUUYTOXKUTH COOpaHHBIE JIEHbI'N IPU AeIAun 00Iuranuii, Wiv MoxeT 3a0JI0KUPOBATh
1 KOH(DUCKOBATH JieHeKHbIe Cpe/icTBa IPU KOHUCKAIMOHHON fAeduanuu. ledasamnusa
3aKOHHOTO IIJIATEKHOTO CPEJICTBA, YCTAHABINBAIOINIAA "3aKOHHOE IIJIATe3KHOE CPEJICTBO",
MIPUBOAUT K JIEMOHETU3AIINH, TI0 KpaliHel Mepe, OTHOTO U3 APYTUX CPEACTB OOMeHa H,
TakuM 00pa3oM, Kk 60j1ee HUBKUM I[eHaM, YeM B IPOTUBHOM CJIyUae.

B I'maBe 4, g mpoananu3upoBas nocjaeactsus gedadanuu ned. ledadauus ieH o3Havaer,
4TO IeHbI Na/1at0T. IloKynaTeu BHIMTPHIBAIOT OT Ma/IEHUs 11€H, a IIPO/IaBIIbI
npourpsiBaioT. Kaxkaplil u3 HaC - ¥ IOKyNaTesb, U mpojasell. KoMmaHuu TakKe IMOKyIaloT
(¢pakTOpHI IPOM3BOACTBA U MPOAAIOT IPOJAYKIINIO0, KOTOPYIO OHHU IIPOU3BOAAT. Koraa 1ieHsl
1a/IAI0T, KAaKKe KOMIIaHUHU Oy/IyT IMPOIBETATh, a KaKHe IOCTPAIAI0T, KaKHe JIIOAU OyayT
MOJTy9aTh MPUOBLIIb, & KAKHE - YOBITKH, 3aBUCUT OT OTHOCUTEJIPHOU CHUJTBI MaJIEHUS TIEeH.
CaMbIM BaKHBIM TIOCJIEACTBUEM JeJIAINU IeH SABJISETCA TO, YTO OJHU JIUIA WU
KOMIIaHUH MOJIy4aloT IPUOBLIb, a APYTHUE HECYT YOBITKU. [IpOHCXOAUT U3MEHEHE B
OTHOCHUTEIbHBIX ITO3UIUAX OoraTcrBa. Hampumep, OyzieT Ipou3BeIeHO
nepepacrpeiesieHre B 0JIb3y IPYIII ¢ GUKCUPOBAHHBIM J10X0/10M. boJsiee Toro,
KpeZINTOPHI BEIUTPHIBAIOT 32 CUET JIOJKHUKOB 110 MEPE YBEJIMUEHUs PeaIbHOTO OpeMeH!
JIOJITOB. ATHU pacnpeaenuTeabHble 3hdeKThI AedIIAINY IeHbl He SABJISTIOTCS YeM-TO
ocobeHHBIM. JI100ble U3MEeHEHUs B 9KOHOMHUKE BJIEKYT 32 COOOH TaKHe MOCJIEACTBUSA, U UX
pe3yJIbTaT 3aBUCUT OT HPEeIIPUHUMATEIBCKIUX HABBIKOB YUACTBYIOMIUX JUll. [TomuMmo
JIAHHOTO OCHOBHOTO0 3 deKTa, CyIIeCcTBYIOT U APYTHE NOCAeACTBUA edIAun 1ieH. B
YCJIOBUSIX pelieccuu AedIisanus eH MOXKET YCKOPUTh BOCCTaHOBJIEHHE, YCKOPSIS
COKpallleHHe KpeuToBaHusA. HeymauHble MHBECTUITUH JIUKBUIUPYIOTCSA OBICTPEE, TaK KaK
KpeauThl He BOB0OHOBIIAIOTCA. 10 Mepe GaHKPOTCTBAa MapTrUHAJIBHBIX KOMIIAHUH
TIOSIBJISIETCS BCE OOJIBIIIE PECYPCOB /IS APYTUX KOMITAHUH, TMEIOIIUX KHU3HECITOCOOHbBIE
WHBECTUIIMOHHBIE ITPOEKThI. KpoMme TOT0, ajieHre neH MOKEeT IIPUBECTH K YOBITKAM Ha
cyeTax M CHI)KEHUIO IIEHHOCTH aKTUBOB. JTO MOKET IIO/ICTETHYTh OEPEKIINBOCTD, UTOOBI
KOMIIEHCHPOBATh TaKHe IMMOTEPHU UJIH IIOTOMY, UTO JIIOJIH YyBCTBYIOT ce0sl Tereph Oe/iHee.

Emte ogHUM BO3MOKHBIM 5D deKTOM AediAnuu eH ABadeTcCsa HapyllleHue
WHCTUTYLIIMOHAJIIHFHOMN IEHOBOM JKECTKOCTH. JIHUIa, KOTOpBIE BEIUTPAIOT OT yCTPAHEHUA
0GapbepoB, YTO MTO3BOJIUT LIEHAM yTaCThb - HATpUMeEP, 3apab0THOI 11aTe - OyAyT BBICTYIIATh
B IIO/IAEP2KKY IIOJIUTUKY, HAIIPABJIEHHOU Ha IIpeo/ioJIeHUe 3TOM IeHOBOU JKECTKOCTH.

Bonee Toro, nedaamnus neH MoxeT oOpyIIUTh OAHKOBCKYIO CHCTEMY YaCTUYHOTO
pe3epBUPOBAHUA.

ITo Mepe najieHUs IIeH peayibHAs JIOJITOBas Harpy3Ka KOMIaHUH yBestnuuBaeTcs. 1 ecu
KOMITAaHUH 3TOTO HE 03KU/IaJTH, OHU MOTJIM ObI 00AHKPOTUTHCS. ATO IIPUBOJIUT K
YXYAIIEHUI0 OaJIaHCOB OAaHKOB U 3aITyCKAeT KyMYJIATUBHBIN ITPOIECC, ONTMCAHHBIHN B CJTydae
COKpaleHus1 0aHKOBCKOTO KpeauTa. Korga nmpoucxoaut oquH OAaHKOBCKHUI HAOET U
BO3HUKAET 3P (EKT JOMUHO IPU JATLHEHIITNX OAHKOBCKUX Haberax, CTabnIbHOCTh
CHUCTEMBI YACTUYHOTO Pe3ePBUPOBAHUSA OKA3hIBAETCS T10]T YTPO30H.

MozkeT pa3BUThCA OAaHKOBCKAs AHUKA, ECJIN [IEHTPAIbHBIA OaHK He BMemIaeTcs. Crucrema
MOXKET PacacThCs, YCTYIIUB MECTO HOBOU JIeHEIKHOM CHUCTEME.



A Tax:ke yKasaj Ha TO, YTO IMPAaBUTEIHLCTBO OYAET BBICTYNATh POTHUB ZIeJIAIIUY IIEH,
ITOCKOJIbKY OHAsI CHHXKaeT MOIIb rocyapcTBa. PeasbHOE OpeMsi TOCy/IapCTBEHHOTO JI0JITa
yBeJIMUHUBAETCA MPU AedJIANUH I[eH, U IPaBUTEIHLCTBA, KaK IPABUJIO, UMEIOT OOJIBIITYIO
3aJI0JKEHHOCTD. boJiee Toro, ieHekHast Aedisanus co3/iaeT mpodeMsl /st (PUHAHCOB
MIPaBUTEJIHCTBA. ATO TaK, IOTOMY YTO rOCYJapCTBEHHBIE PACXO/IbI B 3HAUNTEIHHOU
crenieHU GUHAHCUPYIOTCA 3a CUET AeHEKHOU HHIIAINN.

HaxoHen, HerrpepbIBHAs AeIIANU [IeH MEeHsAET MPUBBIUKHY Jito/iell. OHU Oy/IyT B MEHBIIIEH
CTeNleHU 3aBUCETh OT (GUHAHCOBOU OTpaciu U (UHAHCOBBIX PHIHKOB B IVIaHE COXPAaHEHUS
cBOero 60raTcTBa, IOTOMY YTO UX O0OTaTCTBO aBTOMATHUUECKU YBEJTUUUBAETCS, IPOCTHIM
yZiep:KaHuEeM HAJTUUHBIX JIEHET.

Kpome Toro, mmpoko pacnpocTpaneHbl MUGBI 0 JiedIAINN KaK B JIUTEPATYPE, TAK U B
ob1ecTBe B 11eJ10M. ATU MUQHI IPUBETU K CLJIbHOU aHTUAePIAIMOHHON IPEZIB3ATOCTH, 1
IATh HanboJiee BaXKHBIX MUGOB TaKKe 00CYK/IaI0TCA B IIaBe 4. Bo-nepBbIX, HET HUYEro
IIPOU3BOJILHOTO B IIepepacipeie/IeHIH, KOTOPO€e MMPOUCXOAUT IIpH JIehIISINHU IIEHBI.

PeBy.HI)TaT 3aBHCHUT OT IIpEAIIPMHUMATE/IbCKNX HABbIKOB YYAaCTHHUKOB PbIHKA. Ecnn
]_Ie(lJJIHI_II/IH IOEH BbI3BaHA BMEIIATEC/IbCTBOM IIPABUTE/IBCTBA, TO MOXKHO YTBEPXKIATh, YTO
BMEHIIATEJIbCTBO IIPABUTEJILCTBA OBLIO IIPOKU3BOJIbHBIM U HECIIPpABEAJINBBIM.

Bo-BTODBIX, AedisAnus 1leH He 00A3aTeIbHO HapyIlIaeT IPou3BoACcTBO. OUuIllleHre
(prHAHCOBOM CHCTEMBI U POK/IEHUE CUCTEMBI PAIIUOHAJIBHBIX CBsA3el MOXKET (haKTUUeCKH
MOJICTETHYTh TPOU3BOACTBO. KpoMe Toro, 6aHKpPOTCTBA OIPa3yMeBAIOT CMEHY
coOCTBeHHUKA U U30aBJIeHNe OT J0JITr0B. BaHKpPOTCTBa He 00s3aTeJIbHO 03HAYAIOT CPHIB
MMPOU3BO/ICTBa. Eci MHBECTUITMOHHBIN ITPOEKT 0O0CHOBAH, TO ITPOMU3BO/ICTBO Oy/IeT
npoaokeHo. Kpome Toro, IpeilipuHUMATETN MOTYT IIPEIBU/IETH MTa/IeHUE [IeH, U UTPATh
Ha IMOHMKeHNe CBOUX IleH, YTOObI IIPeJIOTBPATUTh IOTEPHU.

Tpetuit Mu@ riacut, uyto Aedaanusa eH IPUBOIUT K Xaocy. ToJIbKO JUIIb CTAOUIIHBHOCTD
1ieH kesaHHa. OJIHAKO MPEIMPUHIMATEIN MOTYT YCIIEIITHO PACCUNTHIBATh CBOU OM3HEC-
IUIAaHBI BO BpeMeHa CTaOW/IbHBIX, PACTYIINX WIH MafaomuXx 1eH. OHU BCerja cTaparmTcs
NpeBU/IETh JBHKeHNe HY>KHBIX UM IleH. KoHeuHo, ileMaroru MoryT UCI0J1b30BaTh
nedaAnuIIo IeH U1 TOTO, YTOOBI OJITOJKHYTh K OJIUTHYECKUM IIEPEMEHAM.

YeTBepThiil MU YyTBEPIKAAET, UTO AedIIANU IIeH IPUBOAUT K MacCOBOU Oe3paboTHIle.
ATO He TaK, HOTOMY YTO TOJIbKO BMeIIaTeIbCTBO TOCY/IaPCTBA MOKET ITIOMEIIaTh
KOPPEKTHUPOBKE 3apa00THOM IIJIATHI B CTOPOHY IMTOHIKEHUS U, TAKUM 00pa3oM, BbI3BaTh
BBIHYK/IEHHYIO 6€3paboTHILy.

[TocneHee 3a6ty:K/ieHNE TIO TTIOBOAY JedIIANNY IIeH KacaeTcs JIOBYIIKY JIMKBU/THOCTH.
Koryita HoMHaIbHBIE TIPOILIEHTHBIE CTAaBKU OJIU3KU K HYJTI0, 1eDIAIMOHHBIE OXKHUTAHUSA
MIpUBEZYT K BBICOKOU peasIbHOU NMPOLIEHTHOU CTaBKe, YTO YBEJIUUUT PeIbHYI0 CTOMMOCTD
3anuMcTBOBaHUN. IHBecTuIU IipekparAaTca. TeM He MeHee, /leIIAIMOHHbBIE 0KUAHUA
YCKOPAIOT JieJIANUIO IieH. /[ efiCTBUTETbHO, TPeAIIPUHUMATEIH TPEKPAIA0T
WHBECTUPOBATh /IO TEX MOP, ITOKA I|eHbI He yrnaayT. OHU CHIKAIOT IeHbI. B pe3ysibraTe,
IIeHBI CPa3y Ke NaJjaloT /10 02KKUJIaeMoro YpoBHs. KpoMme Toro, 1ieHOBas pa3HUIIA MEK/TY
3aTpaTaMH Ha IMOKYIKY U BBIPYUKOH OT MPOAaKu (M1 eCTeCTBEHHOH IIPOIIEHTHOU
CTaBKOI) MMeeT CyIlleCTBEHHOe 3HAUeHUe JJIs1 HIPUHATUA UHBECTUIMOHHBIX PeIlleHNH.



Takum 06pa3oM, MHBECTUIIUH He 00513aTETbHO IMMOCTPAAAIOT OT AeDIAIMOHHBIX
OXKUJAHUH.

dTa nATEPKA pacnpocTpaHeHHBIX MU(DOB, O KOTOPBIX UJIET PeUb, He ABJISAIOTCA
ZI0KA3aTeJIbCTBOM TOTO, UTO AeIIAIU IleH JoKHA OBITh IpeAoTBpallleHa. ITU MATh
apryMeHTOB He JIOKa3bIBAIOT, UTO B 1eIIANNY HAJTUUECTBYET UTO-TO 110 CBOEH CyTH
mw1oxoe. Ckopee, 3TO 3aBUCUT OT IPUYMH JedIIAIUH 1eH.

dTuueckas oneHKa 1edIIANUY [IeH, BBI3BAHHON IOCyZlapCTBEHHBIM BMeIIaTeIbCTBOM,
MOXKET CUJIBHO OTJIMYATHCSA OT OIeHKHU JIepIISAINU I[eH, KOTOpas ABJAETCA Pe3yIbTaTOM
eVCTBUU UHAUBUYYyMOB Ha CBOOOTHOM pPHIHKE.

I'naBa 4 3aBepiraeTcs: 00bCHEHHEM IITUPOKO PACIIPOCTPAHEHHOT'O COITPOTUBJIEHHS
nedasanuuy neH. f yTBep:kiao, YTo OMHO0YHbIE TEOPUU O AedIIAINN caMU 110 cebe
BBI3BIN LIUPOKOE CONIPOTUBJIEHUE. ITU TEOPUU YACTO PACHPOCTPAHAIOTCA TEMHU, KTO
HeceT YOBITKY npu Aeduianuu neH. O0IenpuHaTas HeIPUA3Hb K Jediaiium, KoTopas
CEero/iHsA CUJIbHee, YeM HEPUA3Hb MHQIIAIUY, JOJKHA 00bACHATHCSA
nepepacmpezieuTeabHbIMU 3 dekTamu repBoil. Ilepepacnpesnenenue 60s1ee 04EBU/THO,
yeM nHQaAnMUA neH. bosee Toro, noTepu pacupeiesaioTes Ha MeHbIllee KOJIUYeCTBO IJled,
4yeM noTepu npu uHGpAnuY red. Kpome Toro, 014, noHecne noTepyu npu gedaanun
1leH, 0OBIYHO JIyUIlle OPraHU30BaHbI, YEM JIIO/IU, IOHECIIHE IOTEPH IPU WHQJIAINY TIeH.
VIMeHHO SKOHOMUYECKHE SJIUThI, 0COOEHHO MMPABUTETHCTBO, 0AHKH U KPYITHBINA OU3HEC,
MMEIOT Ype3MEepPHYIO 33/I0/KEHHOCTh U BBIHYK/IEHBI TEPATH OOJIbIIIE BCETO MPH JIePIIAIUN
I[eH. DTH 3JIUTHI OOBIYHO UMEIOT BO3MOXKHOCTbD MPEOTBPATUTD 1eIIAIUIO IIEH, IO
KpaiiHel Mepe, B GUATHOU JIeHEKHOU CUCTEME.

MHoruHe U3 3TUX TEOPETHYECKHUX 03aPEeHUH ObLIN IIPOULIIOCTPUPOBAHbBI B HICTOPHUYECKHX
puMepax u3 IJ1aBbl 5. Tak, 6bI0 MPOUIIOCTPUPOBAHO HECKOJILKO BH/IOB IIEHOBOM
nedaIy, OMMCaHHBIX paHee. B amepukaHckoi e isinuy pocta OblIa He TOJIBKO
neIIAIUA POCTa, HO U IeIsAIusa 0aHKOBCKUX KPEAUTOB, eIIAINSA 3aKOHHOTO
IUIATEKHOTO cpezicTBa U Aedsanus obmuranuii. B Hemenkou ey 6aHKOBCKOTO
KpeIUTOBAHUS NMeJia MecTo AedIisaiusa 0aHKOBCKOTO KPEIUTA C €€ KyMYJIATUBHBIM
adderToM, a TakKe AedIIALNA NPUPOCTa HAJTUYHOCTH, KOHPUCKAITUOHHAA JIePIIAINA U
neIIAIUA 1EHOBBIX YKa30B. Takum o6pa3om, OOJIBIITUHCTBO MIPUYUH Aesauu ObLI0
MMPOWJLTIOCTPUPOBAHO UCTOpUYECKU. Takke ObLIN MPOAEMOHCTPHUPOBAHBI MIOCJIEACTBUS
nedasuuu 1eH. [Ipousonio nepepacnpeiesieHue, B TO BpeMs Kak BO3HUKJIA CUJIBHOE
COIIPOTUBJIEHUE MAaJIEHUIO IIEH U COIMATILHBIM BOJTHEHUSM, a TAK}KE BO3POC CIIPOC HA
SKCITAaHCUOHUCTCKYIO IEHEIKHO-KPEIUTHYIO TTOJIUTUKY. DTO mpousonwuio gaxke B CIIIA, rae
OBLI OTPOMHBIN SKOHOMHYECKUH POCT. ATO OOBSICHAETCS XOPOIIIO OPraHU30BAHHBIMHU
3aMHTEPECOBAHHBIMHY I'PYIIIaMH, KOTOPbIE MOTJIM ObI MHOTO BBIUTPATh OT JIEHEKHOU
uHsIHIR. Bo Bpems HeMenKko# 1eiAany 0aHKOBCKUX KPEIUTOB CIYUHIOCH MHOTO
0aHKPOTCTB M IIPOU3OIILIA PECTPYKTYPHU3aIUsl CTPYKTYPbhI TPOU3BOICcTBA. Jledisamus neH
yCKOpHJIa BoccTaHoBieHue. OMATH JKe, TOJ03PUTETbHbIE 3aUHTEPECOBAHHbIE TPYIIIIHI,
0CcO0eHHO 3a710/KaBIIHe (pepMepbhl, OM3HECMeHBI M OaHKHU, TPO/IABINBAIA MOHETAPHYIO
UHQIIAIHIO.

B utore ¢axt, uyTo nedaAnA He MOXKET pacCMaTPUBAThCS KaK HEUTO BPETHOE JIJIA
SKOHOMUKH, SIBJISIETCS BBIBOJIOM, KOTOPBIM MMeeT 00JIbIOoN cMbIci. [TafieHue 1ieH He
Bpeaut. Hammpumep, Kor/a 1eHbl Ha IEPCOHAIbHBIE KOMITBIOTEPHI ITA/IAI0T, IIOTPEOUTETH



PAaCIEHUBAIOT 3TO KaK MOJIOKUTEIbHBINA (hakTop. OHU HE BUAAT B 3TOM IIPOOJIEMBI, HO
MIPUBETCTBYIOT O0Jiee HU3KHe IeHbl. OCHOBHBIM 3¢ GEKTOM SBJISIETCs Iepepaciipe/ieieHre
OoraTcTBa U JI0XO/I0B, HO HE CPHIB ITPOU3BO/ICTBA. BIlpoueM, MOKHO yTBEPKAATh, UTO
nediAnusa OyMakHbIX JIeHET Bpe/lHA, TaK KaK MPaBUTEIHCTBO 3aCTaBJISIET JIIOIEN
JIeVICTBOBATh TaK, KaK OHU HE XOTSAT, TEM CaMbIM YMEHbIIIas UX 0J1aroCOCTOsTHUE CHUJIOMH.
Tem He MeHee, nedasanus el per se(caMma 110 cebe - IpUM. TIep.) He BPEJIUT, a BMECTO
3TOT0 MOKET UMETh HEKOTOPbIE 0JIarOMPHUSTHBIE TIOCIEACTBUS, TAKHE KaK YHUCTKA OT
HEyZJauHbIX KalTUTAJIOBJIOKEHUH, a TAK)KE JIUKBUIAIIUA HEHAAIexKalel GUHaHCOBOMN
CHCTEMBI.

YkaswIBas Ha TO, UTO JIeJIAINA [EH cama no cebe He MOKET PacCMaTPUBATHCA KaK HEYTO
BPEZIOHOCHOE, CJIe/IyeT TaK)Ke IIOMHUTD O MPEeJIJI0KEHHBIX PEKOMEH/IAIUAX 110
MpeAoTBpAIeHUIO Ae(IIAIUN IeH. DKOHOMUCTHI, cUuTatonie AedJisanuio [eH BPeIHOH,
CKPBITOU WIN IBHOU IPUUYMHOU UHPIIAINUY, T.€. IKCIIAHCUOHUCTCKOU JIeHeKHO-
KpEeINTHOU TOJTUTUKOU. [[aske ecid MPeAIIoIOKUTD, UYTO JIeIIAINA [IEH OyeT BPETHOM,
Heo0X0/IMMO MTPOaHATU3UPOBATh BOIIPOC, He OyzeT iu nHGIIAUA elne 6osee 301, Takas
UHQIIAIUSA TaKKe TPUBEAET K Ilepepacipeie/IeHII0 60raTCTBa U UCKa3UT IEHOBYIO
CHCTeMY B 3aBUCMMOCTH OT TOTO, KyZla HOBBIE JIEHBI'U MOTIA/IAI0T B SKOHOMUKe. Ecu
HOBBIE JIEHBI'M TIOTIA/IyT HA KPEIUTHBIN PHIHOK U IIPOIIEHTHAsI CTaBKa Oy/IeET NCKYCCTBEHHO
CHI’KE€HA, SKCITAaHCUOHUCTCKASA JeHEKHO-KPEeTUTHAS ITOJIUTHUKA MPUBEAET K HEYAATHBIM
BJIOXKEHUSIM U pacTpaTe CKyAHBIX pecypcoB o01iecTBa. CTabMIbHBIE IOTPEOUTETHCKIE
IIEHbI MOTYT BBECTHU B 3a0JIy?K/IEHUE TOJTUTHKOB ¥ SKOHOMICTOB OTHOCHUTEIBHO
HUCKa)KEeHUs CTPYKTYPhI IPOU3BOJICTBA. JleHexkHasA MHGIIANUSI UCKAXKAET CTPYKTYPY
MIPOU3BO/ICTBA HE3ABUCHUMO OT TOTO, UTO IOTPEOUTETbCKIE IeHbI MOTYT OCTaBaThCs OoJiee
WIN MeHee cTabMIbHBIMU. [103TOMY paHO WJTH TTO3/THO COIUAJIbHBIE TPYTHOCTH IIPUBOST
K IIepeCcTPOUKe CTPYKTYPHI IPOU3BOCTBA B IEPUO/, PELIECCUH.

Bosiee Toro, antuaedsanuonHas UHQIIAIUSI MOXKET IPUBECTU K MOSBJIEHUIO ITy3bIPEN IEH
Ha aKTUBbI 1 GUHAHCOBOH HeCcTaOMIBHOCTH. TakuM 00pa3oM, peKoMeHJaIus 60pOThCs C
nedasanyen ieH MoHeTapHOU MHQJIALIMEN UMeeT Tparnueckue rnocjiefcTsus. B urore,
nake ecau aedIIAnUs IeH MOXKET ObITh JJ0Ka3aHa Kak BpeaHasd, YTO, COTJIACHO JJAHHOMY
HCCIIeIOBAHUIO, HEBO3MOXKHO, Oy/IeT TPYAHO JI0Ka3aTh, YTO OHA 0OJiee BpeaHa, YeM
MPOIMCAHHOE JIEKAPCTBO: UHMIIAIIHS.
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