[OJIbIE
OEHDIU

OTKPOBEHHAA KHUTA
O ®PUHAHCOBOWN CUCTEME

YAPJ/1Ib3 YUNTAH

Naked Money: A Revealing Look
at Our Financial System

Charles Wheelan  pee————rre), MIeo


http://www.mann-ivanov-ferber.ru/books/golyie-dengi/?utm_source=nkk&utm_campaign=read-chapter&utm_content=golyie-dengi

VIK 330.01
BbbK 65.01

Y36

W30amo c paspewerust Charles Wheelan c/o Janklow & Nesbit Associates
u numepamyproeo azenmcmea Prava I Prevodi

Knuea pexomendosana x uzdanuto Enenoti Kamaconosoti u Maxcumom Bacenxosoim

Yunan, Yapnps

Y36 Tonsie gerbru. OTKpoBeHHast KHUTa 0 prHAHCOBOI cucteMe / Yaprbs YuaH ;
nep. ¢ anrn. O. MenBenp. — MockBa: MauH, ViBanos 1 @epbep, 2022. — 384 c.
(9xonomuxa ¢ Yapnb3om YumaHom).

ISBN 978-5-00195-444-6

OTO KHUIA O [IeHbIaX — O TOM, KaK OyMara, JieXkalljasi B BallleM KOIle/IbKe, Iprobperna
OOJIBIIYIO LIEHHOCTD ¥ KaK OBOJIbHO CTPAHHOE COIVIAllleHNe, 00yCIOBMBIIee 0OMEH ITIX,
Kasasoch 6bl, 6ecrione3HbIx 6yMakeK Ha peajibHble TOBAPbL, CTaIo QyHIAMEHTaIbHON KOH-
LIeNyell COBPEMEHHOM 9KOHOMMUKIL.

Ora KHura 6yeT moiesHa MMPOKOMY KPYTy YUTaTeNell, MHTEPECYIOLIMXCsl SKOHOMMUKOIL.

YIK 330.01
BBK 65.01
B mexcme ynomuHaomcs Ha36aHUs COUUATLHBIX Cemell, npuHaonexa-
wiux Meta Platforms Inc., npusnannoti skcmpemucmckoti opeanusayueil
Ha meppumopuu PO.
TexcT HeyaTaeTcs Mo M3JAHMIO: Bce npasa sausuuienoL.
Yunan 9. Tonsie genbru. OTKpOBeH- Huxkaxas wacmp 0aHHOti KHU2U He MOdem Obimb 60CnpoU3se-
Has KHUTIa O (DMHAHCOBOI CHUCTeMe. deHa 8 Kakoii 6bl Mo Hu ObL10 Popme Oe3 NUCOMEHHO20 paspe-
M.: Maum, ViBanos n ®epbep, 2019. uieHUs 671a0e7bl4e6 A8MOPCKUX NPas.
384c.
ISBN 978-5-00195-444-6 © Naked Money © 2016 by Charles Wheelan

© VIzganue Ha pycckoM s3bike, opopmenne. OO0 «Mawm,
ViBaHoB u @epbep», 2022

[MounTaTb oNMcaHue, peLeH3umn 1 KynuTb Ha cainte MA®Da



http://www.mann-ivanov-ferber.ru/books/golyie-dengi/?utm_source=nkk&utm_campaign=read-chapter&utm_content=golyie-dengi

OrnaBneHue

BBEIOEHIIE .. e 11

Yactb |
YTo Takoe oeHbrun

FITABA 1 oo e 21
IIpupopna pener
FI LA B A 2 o 38

Vudnsauns u gednsmus

TITAB A 3 60
HayKa, MCKYCCTBO, IIOJINTNKA I IICUXO/IOTUA LEH

TITABA 4 .o 82
KpenuroBanue u Kpusucel

TITABA 5 o 105
HeHTpa}IbeIfI O0aHK 1 ero JEATEIbHOCTD

FITABA 6 .o 133
OOMeHHbBIE KYPChI HAIIMOHAIbHBIX BAJTIOT
u rmobanbHas puHAHCOBAsA CUCTEMa

LTI A B A 7 e 165
30/10TO

[MounTaTb oNMcaHue, peLeH3umn 1 KynuTb Ha cainte MA®Da



http://www.mann-ivanov-ferber.ru/books/golyie-dengi/?utm_source=nkk&utm_campaign=read-chapter&utm_content=golyie-dengi

YacTtb |
[ToueMy BaXkHbI AeHbIM

FITABA 8 o i

Kparknit Kypc ucTopun geHeXHOro
obpamenus CIIA

FITABA O o

Kpnsucer 1929 1 2008 romos

TITABA 10 oo e

Amonusa

FITABA 11 oo e

EBpo

TITABA 12 oo e

CIOA n Kurtan

FITABA 13 oo e

bynymiee gener

FITABA 14 oo i

Kak yny4mmnTp fesaTenpbHOCTD
I[eHTPaIbHBIX OAaHKOB

IIPUMEYAHMA ..o

OT ABTOPA o i

[MounTaTb oNMcaHue, peLeH3umn 1 KynuTb Ha cainte MA®Da



http://www.mann-ivanov-ferber.ru/books/golyie-dengi/?utm_source=nkk&utm_campaign=read-chapter&utm_content=golyie-dengi

BeepeHue

BolTammnte 13 KolleJbKa ABaALIATULONIIAPOBYIO KYIIIOPY U PACCMOTPUTE €e BHU-
MarebHO. 3aHATHAsA OYMaXkeHIsI — IPOYHAs, C BLICOKUM COJlep>KaHIeM KIIeT-
YaTKM, JOOABIEHHOI IS TOTO, YTOOBI BBIZEP)KMBATh HaKe CTUPKY, — HO BCe
paBHO 9TO mpocTo OyMmara. VI rpaBupoBKa IPEBOCXORHAsI, HO [0 LiefieBpa 130-
OpasuTeNbHOTO UCKYCCTBA He JOTATMBaeT. VI caMoe BaKHOe — aOCOMIOTHO HIYTO
B 9TOJ KyIIOpe He obelaeT BaM, 4TO BbI 4YTO-HUOY/b 3a Hee moaydnTe. Bol He Ho-
JIy4UTe HU 30710Ta, HU cepebpa — HUYero. ITOT KIOYOK OyMary Harpodb IUIIEH
BHYTpeHHeil cronmocTi. Ecim Bbl oTHecere ero B opuc PenepanbHoil pe3eps-
Hoit cuctempl CHIA (OPC), oprannsannm, OTBETCTBEHHON 3a SMUCCUIO aMepH-
KaHCKOJI BaJIIOTBI, KoTOpast nevyaraetcs Kasnaueiictsom CIIIA, TaMoIIHMe YMHOB-
HUKM HUYero BaM He npepnoxkar. Hekoropsie denepanbHble pesepBHbIE OaHKM,
HanpuMep bank Ymkaro, OTKpbUIM MIUJIble MaJIeHbKIe MYy3el, HO U TaM, eC/TU BBl
HayHeTe pa3MaxMBaTh B XO//Ie ABALIATUAO/IAPOBOI (MJIM [jaXKe CTOOJIIApOBOL)
KYIIIOpOJi, TpeOyst B3aMeH He4YTO MaTepuaIbHOe, Ha Bac IIOCMOTPSIT, KaK Ha He-
HOPMaJIbHOTO, 1, CKOpee BCETO, BbIBEAYT U3 MOMEIEeHM.

Tak CKOJIBKO Ke CTOUT 3Ta 6yMakka? Kak HI CTpaHHO, He HMCKOJIBKO, a 0KO-
710 08a0yamu donnapos. VI 3To BOBCe He ITIyIIOe 3asiB/IeH1e — [0 KpaliHell Mepe
He TaKoe ITIyIoe, KaK Ka)kKeTcA Ha IepBblll B3IAA. Ecin moiTu ¢ gBajuaTKoi
B Kade, Ifie IPORAIOT COHABMYM, MOXXHO KYINTh HEIJIOXOJ 00en Ha [BOVX.
B mpopykToBOM MarasiHe BaM JafyT 3a Hee 60JIblile KMIOTpaMMa KypPUHBIX IPY-
IOK MM OYTBUIKY XOPOILIEro BYHA MUHO Hyap. IIpaktudecku Bce >xutemy CIIA
Y MHOTMX JIPYTMX CTPaH BeChbMa TOYHO 3HAKT CTOMMOCTb 3TOTO KIO0YKa Oyma-
IM U C OTPOMHO PafOCTbi0 HOAOEPYT ABAfLIATh JO/UIAPOB, BBINABIINE U3 Ba-
IIero KapMaHa, 4ero, IIOHATHO, He CKaXKelllb O KI0OYKaX OyMary, KOTopble HOCUT
IO Y/IMI[aM BeTep.

OTa KHUTa — O JIeHbraX, O TOM, KaK, Ka3ajoch Obl, 6ecrionesHble GyMaXkku,

JICKaIIe B Ball€EM KOIIC/IbKE, an06pem/[ TaKyl IEHHOCTb U KaK JJOBOJIbHO
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12 FOJIbIE OEHbBTU

CTpaHHOe COIJIallleHNe, 00ycloByUBIIee NX OOMEH Ha peajbHble TOBAphI, CTaIO
(byHIaMeHTa/IbHOI KOHILEIIVell COBpeMeHHOl sKoHoMMKH. KoHewHo, mpu 06-
CY’>KIEHMU 9TVX TeM Mbl PaCCMOTPYM ellle HedTo Oojee CTpaHHOe — TO, 4TO Ce-
TOIHS MOXKHO BBINNCATD Y€K, IPOBECTU Ia/IbLieM 110 9KpaHy COTOBOTO TeleoHa
VIN MIPOTAHYTH NPOJABLY NPAMOYTONbHBIN KyCOYeK IIACTUKA U BEPHYTHCA J0-
MOJI C HOBOJI Me6eNbIo, KaHLIe/LAPCKYMIU IPUHAMTIeKHOCTAMM 1 JJaXKe Ha HOBEHb-
KOM aBTOMOOMIIE.

Bonee mozo, 6ce 91mo MOMHO cOenamv, UCNONb3YS He C60U, A UyHue 0eHbeu.
JleHBIM — 3TO He TOJBKO KYIIIOPHI B BallleM OyMakHUKe. Bcs Hamra ¢uHaHco-
Bas CUCTeMa CTPOUTCS BOKPYT IPOCTON, HO Upe3BblYaliHO 3¢ deKTUBHON KOH-
Lenmym — Kpeaura. baHky u ipyrue opraHn3anyi, BHIIOTHALINE MX QYHKINH,
BBICTYIIAIOT B PO/IM IIOCPENHMUKOB, KOTOPbIE CBOJAT KPEJUTOPOB C 3aeMUIMKAMMU
(ecTecTBeHHO, 3a OIpefie/IeHHYIO IIaTy). B aTOM mpoliecce MpOMCXOANT HEYTO
HOVICTVMHE YAVBUTENbHOE: (PMHAHCOBbIE MHCTUTYTHI CO3LAIOT KPEAUT, YBEININ-

Bas TeM CaMbIM IpejyioxeHye fgeHer. OObsCHIO 3Ty MBIC/Ib Ha IIPOCTOM IIpUMepe.

1.V mens ectb 10 000 fomnapos. Y Bac HET HUYETO.

2.4 xmapy ux Ha GAHKOBCKMII cYeT, M OaHK BbIJjaeT BaM KPeJUT B pasmepe
9000 momnmapos.

3.Iloka Mou JieHbIu XpaHATCA B OaHKe, s IO-NpexxHeMy Brajeo 10 000 mora-
poB (M MOTy BBIIMCHIBATb Y€KV Ha 3Ty CYMMY), a Y Bac Tellepb IOSABUINCDH
9000 momnmapos.

4. TIpepioxxeHne JeHeT, WM AE€HEKHOI MacChl, KOTOpas MOXKET OBITh MOTpadeHa
IIPSIMO ceifyac Ha Mo0ble TOBAPBI 1 YCIyTH, BeIpocyo ¢ 10 000 o 19 000 gomnmapos.

Hudero cebe! Bor oHa, Benukast cuna Kpennura. PasymeeTcsi, To, 4TO BBI Tpa-
TUTE JIeHbIM, KOTOpble TeXHNYECKM I10-IIPe>KHeMY IIPMHAJJIeKAT MHe, CITYXKUT UC-
TOYHMKOM KaK S5KOHOMMYECKOJ MOIIY, TaK ¥ SKOHOMUYECKOII HeCTaOMIbHOCTHL.
Xopomas HOBOCTb 3aK/IT0YAeTCA B TOM, YTO KpeAUTOBaHME IO3BONAET CTY/eH-
TaM YYUTbCA B KOMJIEXKaX, CEMbAM — MOKYMATh IOMa, a IpeANpUHIMATENAM —
OTKpBIBaTh HOBBIE IpefnpusaTus. baarogapss 6aHKOBCKOMY CEKTOPY MBI MOXKEM
MIPOJYKTUBHO UCIIO/Nb30BaTh KalIUTaJI, IPUHAJIEXAIINIL APYTUM TIOAAM.

Ho ectb 1 m10xast HOBOCTb: KOIZIa C KpEAMTOBAHMEM YTO-TO He TaK (Kak ObLIo,
Harnpumep, B 2008 rofy), 9T0 MOXXET MMeTb Pa3pyIINTe/NIbHble TTOCTeNCTBUA /LA
BCell 9KOHOMUKU. IIpo6/meMbl HAYMHAIOTCS TOTA, KOTAA Y MEHS BAPYT BO3HMUKAET
MOTpeOHOCTD 3a6paTh CBOM JeHBIM U3 GAHKA, a BBl He MOXKETe MHE X OT/JaTh, I10-

TOMY YTO y>Ke IIOTPaTIIM/ Ha IIOKYIIKY ZOMa, aBTOMOOWIS IV PECTOPaHa.
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BBEAEHWE 13

Hcmopust punarcos — amo maxce ucmopusi punarcosvix nanux. Ecnm kpe-
IUTOPBI XOTAT 3a0paThb CBOM [EHbIN, @ 3aeMIIMKIL He TOTOBBL TYT K€ VX BEPHYTb,
OpraHmusanysa — MOCPEJHUK B 3TON CHENKE OKa3bIBAETCA Iepef yrpo30il Kpaxa.
A xorpia GMHAHCOBBIN MHCTUTYT PUCKYET IPOrOPETh, YMCI0 KPEAUTOPOB, CIIela-
mux 3a0paTh CBOM JIeHbIM, PacTeT, YTO IMPAKTUYECKU TapaHTHUPYeT ero CKopoe
6aHKpOTCTBO. VIMeHHO 3TO MBI 11 Habofany B 2008 rofy, Ha COOCTBEHHOM IOpb-
KOM OIIBITE Y3HaB, YTO, KOI/ja JII0[} HAa4MHAIOT HEPBHMYATh, HOBOMOJHbIE KOM-
HOHEHTHI (PVHAHCOBOTO CEKTOpA € BeChbMa IIPUYYAIMBBIMY Ha3BaHMAMY (PbIHOK
00paTHOTO BBIKYIIA, PHIHOK KOMMEPYECKMX Oymar U mpodine) ysA3BMMbI HUYYTh
He MeHblIle TPaJULIMOHHBIX 0aHKOB BpeMeH Benukoit fenpeccun.

Korpa cucrema crabunbHo 1 9pPekTuBHO QYHKIIVOHNPYET, JEHbIU M KPeau-
TBHI «CMa3bIBAIOT» €€ ) PAaCHIMpPAIOT PaMKIU 4e/lI0BEYecKoll M300peTaTeIbHOCTI.
Korpa sxe cucrema faet c60it, kak B 2008 rony, ¢pruHaHCOBOe 3[aHMe B3PbIBALTCH,

HAHOCSI JIIOJISIM IIOPOIT HEBOCIIONMHMMBI yiiep6. KHura pacckasbiBaet 1 06 3TOM.

OCHOBHYI0 OTBETCTBEHHOCTD 3 yIIpaBjIeH)e BCEM BblLIENePeUNC/IEHHbIM He-
CeT LieHTpanbHbIt 6aHK cTpansl, 6yab To PPC, bank Anrmun i EBponerickuii
peHTpanpHblil 6aHK (ELIB). IJeHTpanpHble 6aHKM HO/DKHBI IOAAEP)KMBATh CTOM-
MOCTb HAIVIOHAIbHOI BaJIIOTHI U 00eCcreunBaTh CTabMIBHOCTD (PUHAHCOBOIL CH-
crembl. (PenepanbHas pesepBHasA CUCTEeMa K TOMY >Ke 00s3aHa COieiiICTBOBATb
obecrie4yeHNIO TIOTHON 3aHATOCTU HaceleHMs B cTpaHe.) Bce 3Ty opranmsanmm
HaJle/IeHbl OTPOMHBIMU IIOJTHOMOYMAMMY, B TOM YICJI€ VICK/IIOYUTEIbHBIM IIPAaBOM
SMUTHPOBATh HOBbBIE JEHDBIL.

Koneuno >xe, ®PC MoxeT poCTO BbITyCKaThb HOBbIE fIeHbIN. VI pasymeeTcs,
9TUM IIPaBOM HY>KHO II0/Ib30BaTbCA C OTPOMHOI OCTOPOKHOCTDIO U PACCYAUTENIb-
Hoctbo. [Toce kprsuca 2008 roga pyKOBOAYTEIN LIeHTPAIbHBIX 6aHKOB CYUTAIOT-
¢s1 0000 BaKHBIMY IlepcoHaMM. CerofiHsA psAROBble aMEPUKAHIIbI CKOpee Ha30BYT
BaM damvumnu Hepashux raas ®PC (Vennen, bepuanke, [puncren u Bonkep), He-
JKeJIY IOCTIeIHUX YeThIpex IMIaBHBIX cyhell BepxosHoro cyna (Pobeprc, Penksucr,
Beprep n Yoppen). A erme ¢ MmomenTa ¢unancoBoro Kpmsuca 2008 roga 8 CIIA
HEIIPePbIBHO BEAYTCS OCTpeNiliie ONMUTIYecKre febaTpl 1o IOBOAZY TOTO, Aea-
eT OPC pma BOCCTAaHOB/IEHUSI aMEPUKAHCKOY 3KOHOMMKM CIIMIIKOM Mo VI,
Hao0OPOT, CIMIIKOM YaCTO BMEIINBAETCS B ee Hea. be3ycnmoBHO, HU3KME IPO-
LIeHTHbIe CTaBKJ [IOMOTAI0T MHOIMM aMepUKaHI[aM BepHYTb pabouyie MecTa I H0-
BBICUTD 3apabOTHYIO [/IaTy OCTA/TIbHBIM IpaKaHaM CTpaHbl. TeM He MeHee HU3KUe

CTAaBKUM HEBBITOOHDbI BKIag4YMKaM U CIIOCOOHDI IIpUBECTN K I/IH(i)IIHLU/H/I B CiIy4ae,

[MounTaTb oNMcaHue, peLeH3umn 1 KynuTb Ha cainte MA®Da
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14 FOJIbIE OEHbBTU

ecmy OYAYT TaKOBBIMU JJOCTaTOYHO HONTro. Bo BpeMs NIpesnpeHTCKUX BBHIOOPOB
2012 ropa KaHAMAAT OT pecrmybmyKaHies Puk Ileppy HasBan arpecCHMBHYIO pe-
axuuio rnassl ®PC Bena bepHaHKe Ha QUHAHCOBBII KPUSKUC «IIPEFATENILCTBOMY.
Cpasy ckaxy, 4T0 3T0 ObUIO abCypIHOE U COBEPLICHHO HEYMEeCTHOE 3asiBJICHIUE,
XOT$I OHO HAITIALHO LEMOHCTPUPYET, UTO IIPeACTaB/IAeT COO0II IIOIUTHKA.

B nomo6HOI pe3KoCTy, KCTAaTU, HIYETO HOBOTO HeT. BO3MOXKHO, BbI IOMHU-
Te 13 Kypca ucropun Yunbsama Jxennunrca bpaitana u ero suamenurymwo «Peub
0 307I0TOM KpecTe», Ipou3HeceHHyIo B 1896 rony Ha HanmonanbHoM cbespe [le-
MoKpaTnueckoli maptun. OefiepanbHas pesepBHasA CUCTeMa TOTJA elle He Cylle-
CTBOBasIa, HO bpaifaH yTBep)KIasI, 4TO BEICOKME IPOLJeHTHbIE CTAaBKM HAKa3bIBAIOT
0oOpeMeHeHHBIX [OITaMi aMePUKAHCKIMX (pepMepPOB U YTO pellleHreM Ipo61eMbl
ABJIAETCA yBe/IMYeHMe IeHeXHOII MacChl — B YaCTHOCTH, JieHeT, 0becredrBaeMbIX
He TOJIbKO 30/I0TOM, HO 1 cepeOpoM.

OpHaxo, B oTin4me oT YunbAMa bpaitana, Pux Ileppu yTBepKpan, 4To HOBBIX
IeHer NO/DKHO OBbITh MeHbllle, a He 6onbiIe. I BooOIe COMHEBAIOCh, YTO ITU JBOE
HOHPAaBWINCD OBl APYT APYTY. B 5T0II KHUTe MBI IIMpe PacCKpOeM 3Ty TeMY U 00b-
JACHUM, 4eM MMeHHO 3aHumaeTcss PPC, xak oHa 3TO fleflaeT U OYEMY ee JeATeNb-
HOCTb Ba)KHa.

CrepyeT OTMETUTD, YTO He TOMbKO B AMepyKe MOCTOSHHO BEAYTCA CIOPbI 13-
3a JleHer. B pyrux crpaHax Takoke XONAT B oOpalleHNy HeOGoblye KIo4Ku Oy-
Maru, KOTOpble MO>KHO VCIIO/Ib30BAaThb /I NIPMOOPeTeHNs BCeBO3MOXKHBIX TOBA-
poB ¥ ycuyr. V meHbru TaM TOXKe BBISBIBAIOT XKeCTKMe HOMUTHYecKye GaTasyi.
ITo apyryio cTOpoHy ATTaHTUKM HEMIIbI M TPEKM Y>K€ MHOTO JI€T IPBISYTCA M3-
3a (DMHAHCOBBIX IIpO0JIeM, C/IOBHO IOXKWIAsl Iapa, YrOAMBIIAsS KOIKA-TO B JIO-
BYIIKy Opaka 0e3 m06Bu. B cBOe BpeMs 3THU [Be CTPaHBI BMeCTe C CeMHaflla-
TBIO IPYIMMM WieHaMy EBpormelickoro corosa (¥ HeCKOIbKVMMIU TOCYapCTBaMIu,
He BxopsAmumu B EC) nepenuii Ha efuHyio BamoTy — eBpo. CIy4mnioch 3T0 Ho4-
TV JIBajLaTh JeT Hasaj. Ha eBpo Bosmaranuch 60mblive HaJeX/bl, B YaCTHOCTI
OXMJAIOCh, YTO eAMHAas BaIIOTa OObEAVHNUT HAPOAbl KOHTMHEHTA U MONUTHIe-
CKM, M 9KOHOMMYECK). BpeMs 1 OIBIT CyIIeCTBEHHO NOy6aBMIN IIBUI, BbI3BAH-
HBIII 3TUM I'PaHVMO3HBIM 9KcIlepuMeHTOM. [locie mepexona Ha eBpoO y pAfa Hau-
MeHee IIPOM3BOAUTENbHBIX 9KOHOMMK KOHTMHeHTa — Iperyn, a Taxxe Vtammm,
Vicnanun u IlopTyranum — Havanuch cepbesHble TpygHoCTH. K mpumepy, oy nm-
IIMINACh YACTU CAaMBIX Ba)KHBIX MaKPOSKOHOMMYECKUX MHCTPYMEHTOB, KOTOpbIe
eCTb y CTpaH, Ifie XOAUT COOCTBeHHasl HaIVIOHA/IbHAs Ba/IOTa, a He Te JKe JieHb-

I, YTO ¥ B TAKOV SKOHOMIYECKOI CyllepAiepKaBe, Kak lepmanusa, — C10BOM, OHM

[MounTaTb oNMcaHue, peLeH3umn 1 KynuTb Ha cainte MA®Da



http://www.mann-ivanov-ferber.ru/books/golyie-dengi/?utm_source=nkk&utm_campaign=read-chapter&utm_content=golyie-dengi

BBEAEHWE 15

JIMIIVINCh BO3MOXKHOCTY CaMOCTOSITE/IPHO YCTaHABIMBATh IIPOLEHTHBIE CTABKM
U YIIPABJIITh CTOMMOCTBIO Ba/IIOTHI. B Tore 6yAyiiiee eBpo Bce elile 10 6OMbIINM
BOIIPOCOM. B IaHHOII KHUTe MBI TIOTOBOPUM 11 00 3TOM.

A Ha mpoTMBOIIONOXHOM Oepery Tuxoro okeaHa mpaBuTenpcTBo Kuras
yIIpaB/IAeT CBOEIl BaJII0TOM, J0aHeM, TOUHO TaK Ke, KaK I BCeMM OCTa/IbHbIMU CO-
CTaB/IAIOLVMY HALIMOHAIBHO 3KOHOMUKM, C U3PAJHONM JOJIEil TOCyJapCTBEHHO-
rO KOHTPOJA. BOT yrke Ooblite HecATUIeTVSI MHOTME HAOIOfaTe/ — OT WICHOB
Konrpecca o BpICIINX YMHOB MeXXIyHapOJHOTO BalIOTHOTO GOHAA — OOBUHS-
IOT KUTAlICKOE IPaBUTENBCTBO B IPEJHAMEPEHHOM 3aHVDKEHNUY CTOMMOCTH F0aHA.
Lenp Takoit mOMUTUKM — cHenaTh Kurajickue ToBapbl gemesne B CIIA u gpy-
IMX CTpaHaX, TeM CaMbIM CIHOCOOCTBYS KUTAJICKOMY 9KCIIOPTY U IIOAJep>KUBas
BBICOKYIO 3aHATOCTb HacesleHMs cTpaHbl. Korga netom 2015 roga IlexkuH B 0T-
BeT Ha pe3Koe YXYALIeHMe CUTYaluy Ha KUTaiiCKOM (OHOBOM pBIHKE CHM3UI
CTOMMOCTH 10aHs Ha 2%, aMepUKaHCKIe HOMUTUKY OT 00€NX MOMUTUYECKUX Map-
TUIT 3aK/IeIMIUIN 9TO pelileHe, Ha3BaB HeloOPOCOBECTHON IIPAKTUKON TOPTOBIN
I «OYepENHDbIM I0Ka3aTelIbCTBOM TOTO, YTO B BaJIIOTHOI nonuTuke Kurato fose-
pATh Henmb3si» [1].

Hapo npusHaTh, B JaHHOJM CUTyalMM €CTh IIapa CTPAaHHOCTEN. Bo-IepBbIx,
HalM 3aKOHOfAaTeny ocykjaioT Kurail 3a To, 4TO OH IIpofaeT HaM TOBAapbhl jie-
1ieBsie, 4eM JomkeH. CoracuTech, fOBOIbHO HeOObIYHasI )Kao0a IyIsi KaluTan-

CTUYeCKOI! CTpaHbl. BO-BTOPBIX, KaK OBITh CO C/IEAYIOLIMM Hapa/jOKCOM:

— KOIJ]a CTpaHbl BBOJAT eUHYIO BAIIOTY (CKaXKeM, eBpO), HAYMHAIOTCS OIIpe-
JieTIeHHbIE IIPO6JIEMBI I TPEHS;

— KOTIZIa B CTPaHaX XOJAT COOCTBEHHBIE HAI[VIOHA/IbHBIE BaTIOTHI (KaK, HAIIPH-
Mep, JOJITap 1 0aHb), HEKOTOPbIe TPEHMA TOXKE MIMEIOT MeCTO?

OTa KHUTa 0 BAIOTAX, X OOMEHHBIX Kypcax 1 IpoOieMax, BOSHUKAOIINX KaK
B CJTy4ae MCIIONb30BaHVsI CTPAHAMI PAa3HBIX OYMa>KHBIX [leHeT, TaK ¥ Y IOIIbIT-
Ke JICIIOJIb30BaTh OJHY U TY Xe Ba/IOTy.

BrpoueM, ecm KOHHYTb ITy6xke, BCe HMOKAXETCS ellje Oo/ee IapagoKcayb-
HBIM. JIOCTaTOYHO, HAIIPMMeP, CKa3aTh, YTO HBIHEIIHNUIT IpeMbep-MUHICTp Smo-
Hyy CuHpA30 A6 ObUT U30paH 1 HepensOpaH Omarofaps oOelaHNAM 3aIyCTUTD
B CTpaHe MHQLINMOHHBIE IpoLjecchl. [la, BaM He ITOKa3aaoCh: BBl BCE IPABIIBHO
npowm. [Tocie 6omee ueM ABafLATI JIET CHIDKEHMA LieH (fed/Iaimm) U 9KOHOMIe-
CK¥X Ipo6ieM /vfiep SHOoHMY 006 LA TOIOKUTD KOHell fieiALuu, Ha3BaB 9TOT

€roco6 OOHVM U3 CaMbIX Heﬁ[CTBeHHbIX MHCTPYMEHTOB BOCCTAaHOBJIEHNA 3TOPOBbA
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HaIlMOHAJIbHOJ 5KOHOMUKN. JII060MYy 4enoBeKy, IlepesxuBIieMy MHOIALNIO B AMe-
puke B 1970-e 11 XOTA OB YNTABIIEMY O TeX TPYIHbIX BpeMeHax, OOellaHye OTBeT-
CTBEHHOTO IIPABUTE/IbCTBA IIOBBICUTD MHQIALIMIO — KaK U TOT (PaKT, YTO €T CU/Ib-
HO KOPWIM 32 HEBBIIIOJIHEHYE JaHHOTO 00 eliaHysa! — IOKa)XXeTCsI [0 MeHbIIeli Mepe
CTPaHHBIM. JTa KHUTA PacCKaKeT BaM 06 MHG/LALMY, HedIALN ¥ MHOIMX IPYTUX

MHTEPECHBIX IpoljeccaX, NPOMCXOAMNBIIMX B AMOHNM B MOC/IefHMe OBAALATD JIeT.

Ho Bepuemca k CIIIA. CeropHs, Korga KOHIPeCCMEHbI He KpUTHKYIOT Ku-
Tall 3a CAMIIKOM JeIIeBYI0 IPOXaXXy TOBAPOB, OHM IPUAYMBIBAIOT HOBBIE IIpa-
BuIa Ij1s1 GAHKOB U APYruX (PMHAHCOBBIX MHCTUTYTOB B OTBET Ha (pUMHAHCOBBII
kpusuc 2008 roma. Hapopn o cux mop 31T aHTMKPUSUCHBIE Mepbl (omepannn
0 CITaceHNI0 0T GAHKPOTCTBA) — BCEOOBEMIIIOLNIT TepMUH, KOTOPbIM 0603Ha-
YaloT peakINio TOCyfjapcTBa Ha KpMU3NC B 9KOHOMMKe. Ha MHOIMX u3 aTux Mep
IPaBUTEIbCTBO 3apabOTajIo, HO 9Ta AeTa/Ib IIOYEeMY-TO He YCIOKauBaeT usbupa-
TeJleil, BIIOJIHE 0OOCHOBAaHHO HEJOBOJIBHBIX JICIIONIb30BAHUEM JIeHEeI' HaJIOrOIlIa-
TE/bLIMKOB Ha VICIIPaB/IeHMe OMMO0K 0e3pacCyHBIX KPeJUTOPOB 1 3aeMIIMKOB.
IToxa BOIpOC, Chema I HAIly 3aKOHOfATeNn QMHAHCOBYIO CICTeMY 6oree 6e3-
OIIACHOJL M/ K€, HAIIPOTHUB, 3aJIOKIWIN QYHIAMEHT [/Is1 OdepefHOil puHaHCOBO
IIAHVUKY, OCTAeTCS OTKPBITHIM. VI MHOTE yMHBIE JIIOfU BCepbe3 00eCIIOKOeHbI BbI-
COKOII BEpOATHOCTBIO BTOPOTO BapMaHTa.

9Ta KHMra 0 PUHAHCOBBIX KpU3NUCaX, B ToM umce 1929 u 2008 ropos. (Cpasy
OTMeYy: 5 yTBEpP)KAAI0, YTO BO BTOPOIL pa3 MbI CJie/Ia/l MHOTO IIAr0B, TI03BO/INB-
MIMX IPeOTBPATUTD ellle ONHY Benmkyro genpeccuro.)

JlomxeH ckas3arp, 4TO B IIOC/IefHEE BPeMs OfIHO M3 CaMbIX MHTPUTYIOLINX CO-
OBITUIT B KPEJUTHO-IEHEKHOI cepe pasBopadMBanoch B MHTEPHETE, IIPUYEM
IpaKTIIecky 6e3 KOHTPOJIA co CTOpoHbl KoHrpecca M Ipyroro rocygapcTBeH-
HOro opraHa. f ¥Melo B BUly co3fiaHMe KPUIITOBAJIIOT, TAKMX Kak 6uTKomHbI. Ka-
3a710Chb 6ObI, HIYEro 60/Iee CTPAHHOTO, YeM OyMaXkKHble JeHbI, BBIIYIIEHHbIE TO-
CyHapcTBOM 0e3 BHYTpPEeHHeN CTOMMOCTH, OBITb He MOXKeT, M TYT IOSBIIAIOTCA
[eHbIM, CYIIeCTBYIOLE U 6e3 Oymazu, u 6e3 eocyoapcmeal BUTKOMHBI MalTHSIT-
s, TO €CTb JOOBIBAIOTCS, KOMIIBIOTEPHBIMU II0/Ib30BATE/ISIMY, KOTOPBIE PEIIAI0T
C/IOKHBIe MaTeMaTMyecKye 3aflauyi M BO3HArPaX[JaloTcsA 3a 9TO LMdPOBOIl Ba-
moTolt. IIpuMeyaresbHO, YTO Ha 9TY AEHBIM MOXKHO KYNUTb peajbHble TOBaphI
U YCIyIi. BUTKOMH U cerofiHA He [0 KOHIJA IIOHATEH; Cllella/lbHas KOMIIbIOTep-
Has IporpaMMa OblIa HalliCaHa HeKMM TaHCTBEHHBIM MY>K4MHOI (MIIV SKeHII -

HOJA, WJIM TPYIIION IPOrPaMMUCTOB, pabOTAMINX IO/ ICEBJOHNMOM), KOTOPBII
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IO CUX IIOP He 3asABMJI O CBOMX IIpaBax KaK co3JjaTe/lb HOBOJ Ba/liOThI. B 9TOI KHU-
re 51 IIONBITAI0Ch 0OBACHNUTD CMBICT OMTKOVMHA — B TOJL Mepe, B KaKoJi Y Hero Bo-
06111€ €CTh CMBICII.

Yto ke 06beNuHAET BCe 3TU OIMCaHHble MHOI siBeHus? denbru. Vinu, B 60-
Jiee IIMPOKOM CMBbICTIe, TeHbIM, OAHKOBCKOE MIENI0 U AeATEIbHOCTD LIEHTPAIbHOTO
6aHKa — TPU B3aMMOCBsI3aHHbIE KOHI[ETILINIA, IeXalll/ie B OCHOBE COBPEMEHHOIT
9KOHOMMKMU. [IeHbI'M — 9TO MHCTPYMEHT, MICIIO/Ib3YEMBII1 MIOABMMU JIJI IPOBEfie-
HIUA CHENOK, KaK MENIKM ComM BO BpeMeHa JIpeBHero Puma, yImakoBKu KOHcep-
BUPOBAHHOI CKyMOpPUM B COBPEMEHHOI aMepPMKaHCKOI TIOpbMe, OUTKOVMHBI JIA
nprnobpeTeHNs 3alpelieHHbIX HAPKOTUKOB WM OPY>Kus B MHTepHeTe. V] KoHeuHO
JKe, I0JIIaphl, €BPO, M€HBI U IIPOYMe HAl[MOHAIbHbIE Ba/IIOThI [ MTOKYIIKU IIPaK-

TUYECKIM BCETO OCTAZIbHOTO.

Cpasy yTOYHIO: MOsI KHUTa O JeHbzax, a He 0 bozamcmee. ITO BOBCE HE OIHO
u 1o xe. YoppeH baddert ropasgo 6orade MeHsi, a BOT €HeT Y HETO MOXKET ObITD
6ornbilie WM MeHblle. JeHbraMu, Kak MPaBUIO, HAa3bIBAKOT AKTUBBI, KOTOPbIE
MO>KHO VICIIOIb30BAaTh /IS COBEPIUEHNSI TeX MM MHBIX MOKYIIOK. Hamanbere —
970 feHbryu. Kak u [emosuTsl Ha TEKYIUX ¥ JPYruX OaHKOBCKMX CYeTaX, Ipef-
[IO/TATAIOIIMX ITPABO BBIIMCKU YEKOB, IOTOMY YTO BBl MOYKETE II0/Ib30BATHCS UMM
11 IpUOOpeTeHNsI TOBAPOB WM YCIYT HPAMO celivac. A BOT HABOPOYEHHBIN aB-
TOMOGU/Ib M OTPOMHBINI IOM «I€HbIaMI» HE CYUTAIOTCA, TAK KaK 062 BecbMa J10-
POTOCTOSIIIN 1, CIENOBATEIBHO, SAB/ISIIOTCS UCTOYHUKAMM GOTATCTBA, HO HEYACTO
IPUMEHSIOTCS /s OCYILeCTBICHMS TOPTOBBIX OIEePALINIL.

CrapuHHBIe MCIAHCKVE 30/I0Tble MOHETBI, XpaHsAIIMecs ¥ Bac B celide, BO3-
MOYXHO, HEKOI/Ia 11 OBUIN IeHbIaMy, HO He B HacTos1lee BpeMs. JJaxxe akiym 1 06-
JINTAINM — 9TO He JeHbIM, a AKTVBBI, IIPOJAIOIIECS 3a IeHbIH, 32 KOTOPBIE 3aTEM
MO>KHO IIOKYIIaTh Bewy. Takum o6pa3oMm, Bce eHbIrM — OOraTcTBO, HO He Bee 60-
raTCTBO — JeHbIN. BOT mOYeMy 51 MOTy CMeNO YTBEep>KAATh, 4To ¥ YoppeHa bad-
¢eTTa, BO3MOXHO, He 60/Ibllle AeHeT, YeM y MeHs. KoHeuHo, OH B1ajieeT MUILIU-
apiamMy B aKIMsIX M 00IUranmsx, /ja eiie COOCTBEHHBIM CaAMOTIETOM U, KaXKeTCs,
apoii-Tpoiikoit oreneit. Ho 6osbliie i y Hero fieHer B 6yMa)kHMKe U Ha TeKyIeM
cdere, 4eM y MeH:A¢ MOJKeT, 1, a MOXeT, HeT.

B cBs131 CO CKa3aHHBIM CeiT9ac CaMoe BpeMsi Y€TKO PasTPaHIIUTh IIOHATHUS «Ba-
JOTa» U «JeHbIM». TeXHNYeCKN K BalI0Te OTHOCAT OYyMaKHbIe OAaHKHOTBHI U MOHe-
ThI, UMEIOIIIVIe XOXK/IeHNE B CTPaHe: [JO/UIAPhI B BallleM KOIllelbKe, MOHETBI Ha BallleM

TyaZ€THOM CTOJIMKE 1 IIpOYee. A OCHbINT — 6onee HIMPOKOE ITIOHATNE, BK/IIOYAloIIee
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B ce0 He TO/IbKO BaJIIOTY, HO 1 APYT1e aKTUBBI, KOTOPbIe MOXKHO JICIIONIb30BaTh /L
COBepILeHMs [TOKYIIOK 1M OBICTPO KOHBEPTUPOBATh B BATIOTYy — HAIPUMeED, de-
KOBBIe BK/Iafibl. Tak 4To /100ast Ba/oTa — JEHbIY, HO He JII00ble IEHbIY — BaJIIOTa.

Tem He MeHee HAILMOHAJIBHOM BaJIFOTON, TAKOJ KaK SIIMIOHCKAs MeHA MM KU-
TalICKNUII 10aHb, KaK IIPABIJIO, HA3bIBAIOT 8Ce OeHbel HAYUU, @ He TOIBKO KYIIOPBI
1 MOHeTBI. [IpuXoauTcs Npu3HaTh, YTO A3bIK B 3TOM OTHOILEHMM Pa3BUBaJICs He-
CKOJIBKO HEOPEXHO, YTO TPUBETIO K PA3MBITOCTY TEPMUHA, HO KOHTEKCT 0OBIYHO
NIPOACHAET BKIafblBa€MbIil TOBOPALIUM CMBICIL.

W HaKoOHeIl, «HaTMIHbIE» YaCTO ABJISIOTCSI CMHOHMMOM BajIIOThI, XOTS 1 HE BCET-
ma. Korma Mbl roBOpMM, 4TO HAPKOTOPTOBL I IIPOBOJAT CHE/IKM C MICIIO/Ib30BaHN-
€M Ha/IMYHBIX, MbI IeJICTBUTEIbHO MIMeeM B BUAY nauky Kymiop. Ho xorga rase-
Ta COOOIAET, YTO MHBECTOPDI IPOJAIN AKI[UI 33 HATNIHBIE TE€HBIY, TO BOBCE
He O3HayaeT, YTO B UTOTe OHY VUUIM C YeMOJAHAaMM, HAOUTHIMIU CTOROTIIAPOBBI-
MM KyIopaMiu. HanmpoTus, cyTb B TOM, YTO OHU CTaHOBATCSA JepKaTeIAMU CYyIlle-
CTBEHHBIX TVMKBUHbBIX aKTMBOB, TAKMX KaK CPefiCTBA Ha TEKYILINX U cOeperarenb-
HBIX cYeTaXx. TepMMH «IMKBUIHOCTb» OyIeT BCTpedaTbcsl Ha IPOTSIKEHUM BCeil
KHUTU. DTO MOKA3aT€eNb TOTO, HACKOIBKO OBICTPO AKTHUB MOXET OBITh KOHBEPTH-
POBaH B Ha/IMYHbIE [EHBIY IO ONpeeNeHHOl MpefcKasyeMoit eHe. Takum 06-
pasoM, Ka3HadyeiicKie OOMUraluy CYNTAITCS BHICOKOMMKBUIHBIMY, @ KapTUHBI

Buncenra Ban [ora — Her.

BripoyeM, TepMMHOJIOIMA He JO/DKHA MeIIaTh BOCHPUATHIO OOLIell KapTu-
HbI. [leHbru 1 6aHKOBCKOE [e/o (B MIMPOKOM CMBIC/IE) — 3TO TO, YTO 3aCTaB/IsACT
(YHKIMOHMPOBATb COBPEMEHHYIO 9KOHOMUKY. OHU JIeXXaT B OCHOBE BCeX 3aKJII0-
YaeMBIX HaMJ Ba>KHBIX CHe/IOK. A IleHTpaIbHbIe 6aHKY, B CBOIO OYepefb, 3aCTaB-
JIAI0T paboTaTh IeHbIY Y ipyTrue GaHKM.

Korpa cncrema QyHKIMOHMpYeT Kak CIefiyeT, HUKTO He ofpalaeT Ha Hee
ocoboro BHMMaHMA. Mbl OOBIYHO He TpaTUM BpeMsA Ha pacCMaTpMBaHuUe ABAl-
LJATOK B CBOMX KollenbKax. [Js1 HacC 3TO IPOCTO OYMaXKKy C IOPTPeTOM OH-
mpio JI>KeKCOHa, KOTOpble, TeM He MeHee, IIOYTU YyeCHBIM CIIOCOOOM pacIiu-
PAIOT IpaBa U BO3MOXXHOCTM COBPEMEHHOI SKOHOMUKM. VI Korma cucrema paer
c6071 — TO eCTh IEHBIM CTAHOBSTCS «IUIOXVMIT», — MOYKET IIPOMU30ITHU KaTacTPO-
¢da. O4eBUAHO, 4TO 1060 3EPABOMBICTISIINI YeTOBEK IPEAIIOYTeT IIEPBBIII Clie-
Hapuit BTOpoMy. ITa KHUIA PACCKa3bIBAET O TOM, IOYEMY TaK TPYJHO IPOBOAUTD

KpEeAUTHO-JEHEXHYIO IIOJINTUKY U IIOYEMY OHA TaK MHOI'O 3HAYUT B HaIe >KU3HN!.
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