Pasymeetcs, korga 6aHKuM  OTKPbIAUCH
1 pa3obpanunch Co BCEMM BbIMUCAHHBIMM YeKa-
MU, CBEPUAM BCe BanaHCbl M NPOBENU HEOHX0-
[AMMble NNaTeXu (a Ha 3TO YLWNO eLle TpU Me-
€AUQ), BbIICHWMNOCH, YTO HEKOTOPble KAUEHTbI
BCe-TaKu NpeBbICUAM CBOW NUMUT. TeM He Me-
Hee MpOLEHT TaKMUX HenpUHATbIX BaHKaMu K
ynnaTe YeKoB OKa3ancs KpawHe Mas. IToT Npu-
Mep NoKa3blBaeT, Kak IKOHOMMUKA MOXET PYHK-
LIMOHMPOBaTb B Kpeout 6e3 BO3MOXHOCTU
OMepaTMBHOIO MPOBEAEHUS NNaTexen, Co34aB
3aMeHy BaHKOBCKOW CMCTEME U AeHbraMm.

«CBobopHbie AeHbIM»

Mpumep Mpnanamu nokasbiBaeT, 4TO [OCTa-
TOYHO Hebonblwoe no pa3Mepy coobLecTBO
MOXET Npu HeobXOAMMOCTU 3aMeHUTb Odu-
LManbHble eHbr1 YeM-To, YTO NMO3BOJUT 3KO-
HOMMKe NpoaoMKaTh GYHKLMOHMPOBATb, 06e-
cneunBas obpalleHue TOBAapoOB W YC/yL.
3amMeTuM, 4to Hebonblwoi pasmep coobule-
CTBa B [aHHOM C/ly4yae NpUHLMNUANEH, TakK
KaK 3TO ABNSETCS OAHUM U3 yCnoBuii Gpopmu-
poBaHus HeobX0AMMOro YpOBHS A0BEPUS,
MO3BONSIOLLErO LMPKYNIMPOBATh 3aMEHUTENIO
feHer. [loBepue K «HaCTOALWMM» [eHbraMm,
Kak Mbl MOMHWM, MOAKPENASeTcs penyTauuei
rocyfapcrea M 6aHKOBCKOM CUCTEMBI.

B cnyyae BO3HMKHOBEHMS JIOKANbHbIX
CpencTB 0OpalleHUs OT HUX OXWMAQETCS, YTO
OHM ByayT B NepByto ovepenb CPeLCTBOM 06-
paLLeHns U B MeHbLLEN CTeNeHN CTaHyT BbINoN-
HATb QYHKLMIO CPEACTBA MnaTexa Mu Coxpa-
HEHWS| CTOUMOCTU. MIMEHHO TaKMMW [OMKHbI
ObITb HacTosLLMEe, MNpaBWbHbIE [EHbrW, MO
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MHEHMIO HEMELKOro 3KoHoMucTa CunbBuo le3enns, KMBLUEro B KOH-
ue XIX — Havyane XX Beka. OH cuutan, 4to «xopoLume» AeHbr AOMK-
Hbl ObITb UCKMHOUUTENBHO CPEACTBOM 0OpalleHus, a He CpeacTBOM
HaKOMNEHMS U YK TOYHO HE LOMKHbI MPUHOCUTb HUKAKUX MPOLLEHTOB.
Mo ero MHeHWt, CKNOHHOCTb Ntofel 3apaboTaTb, NOAYYAs MPOLEHT
no 6aHKOBCKMM BKNaLaM, MPUBOAMT K TOMY, YTO B MepUOAbl, KOraa
[leHbr1 0COOEHHO HYXHbI, OHM MCYE3atoT, @ Koraa 0coboi Hyx /bl B
[LOMOJIHUTENBHOM WX KOJIMYECTBE HET, OHM 3aMOJHSKOT PbIHOK.

Otctona ero upes «cBoboaHbix AeHersd — cBoBoaHbIX OT Npo-
LleHToB. HanpoTtug, 3a Noib30BaHWE TaKMMU ileHbraMu Moiaranoch
nAaTMTb CBOEOOPa3HbIid Hanor B KoHue nepuofa. Mnaty AomKHbI
OblIM BHOCKTb T€, Y KOTO K MOMEHTY YNaThl Hanora AeHbrv 0CTaBa-
JINCb Ha pyKax. ECTeCTBEHHO, YTO 3TO AO/IKHO ObIIO CTUMYNIMPOBATb
K aKTMBHOMY 060pOTY AEHET, OT HUX CNeloBaNio KaK MOXHO CKopee
n3basutbcs. Cam le3ennb nonaran, YTo TakoM Hanor AOMKHO B3U-
MaTb roCyAapCTBO 33 NPaBO NOJIb30BATLCS MNI0AAMMU €70 SMUCCUOH-
HOM AesTenbHoCTU. OAHAKO NPaKTUYECKUe NOMbITKU MPUMEHWUTb 3TU
MOEU U UCMONb30BaTb TakUe AEHbIM A8 CTUMYMPOBAHMUS IKOHO-
MWUYECKOro pocTa CBA3aHbl C BBEEHMEM [EHEr B PaMKax OrpaHu-
YEHHbIX COO0BLEeCTB — HEHONMbLIMX NPeAnpPUSTUIA, MOCENKOB, rOpO-
[10B UM BHYTPU NPOM3BOACTBEHHbIX 0OLLECTB.

OnLHWM U3 Hanbonee M3BECTHbIX UCTOPUYECKMX MPUMEPOB CO3-
[laHWS [leHer B paMKax MeCTHOM OOLUMHbI SBNSIETCS 3KCMEPUMEHT C
feHbramun B ropoake Béprnb B ABCTpun. [OpOACKMM MarucTpaToM B
1932 rony B obpalLieHue Bblam BbINyLLEHbI T. H. «<CBOOOAHbIE LUMANUH-
rM» (HEBO3MOXHO Obl10 MOAYYMTb MPOLIEHT, MONOXMB UX B BaHK), KO-
TOPbIMM BbIMIAYMBANAC 3apr/iaTa roCCAYXKALUMM. DTU AEHbM NPUHU-
MasIMCb BCEMM NPeAnpUHUMATENSIMU U TOProBLAMK. 3a Nosb30BaHUe
[eHbraMu B KOHLLe MecaLa C1efoBano ynnatuTb Hanor B 1% oT HoMu-
HaSIbHOW CTOMMOCTU BAHKHOTBI, KYNWB CrieLmanbHyo MapKy, Hakneu-
BaBLUYtOCS C 0OpaTHOW CTOPOHbI LWWAAUHIA. B nMpoTuBHOM cnyyae
[leHbr1 CTAaHOBUWUCH HEAEWCTBUTEbHBIMU. JKCNEPUMEHT OKa3ancs
yCneLwHbIM — HECMOTPS Ha rMy6oyanLumin SKOHOMUYECKMIA cnag, (Bpe-
MeHa Benwukoi penpeccuu), B ropose BenoCb akTUBHOE CTPOUTESb-
CTBO, OCYLLECTBSNIUCH KANUTaNOBNOXEHUS B FOPOACKYH MHDPACTPYK-
Typy, noratianacb 3a40MKeHHOCTb MECTHbIX BnacTei. CIOXHO CKa3aTb,



HaCKONbKO TaKoe COCTOSIHWE AeNn AeNCTBUTENb-
HO 6bINO pe3ynbTaToM BBEAEHUS «CBOOOAHbIX
neHer». OfHaKo 3KCMepuMeHT Bbi3Ban 6onb-
LLIOW MHTEPEC, OH NpMBEK BHUMAaHMWE KaK 3KO-
HOMWCTOB-Y4eHbIX (B YacTHOCTM MpBuHra ®Ou-
Lepa), Tak U MECTHbIX 0BLLMH Mo Bcelt ABCTpUM.
HaumoHanbHbIM 6aHK YCMOTPEN B 3TUX AeHbrax
yrpo3y 6e30macHoCT feHeXHoro obpalueHms
CTpaHbl v NpekpaTun B cyae6HOM nopsake Bbi-
MycK MECTHOM BantoTbl. M 3T0 0BOblYHas peakums
LieHTpanbHOro 6aHka 6o CTpaHbl Ha Bpe-
MEHHbI€e 3aMEHUTENN LEeHET.

B Poccuu ectb ABa cBexux npumepa no-
XOXWX JeHer, npaBaa, 6e3 HeobxooumocTu
NA3TUTb 33 UX UCMOMb30BaHWE — «LIANMypaTK-
KU» U KKOMMOHbI». [1epBbIi NpuMep 0THOCKUTCA
Kk 2011 ropy, koraa B GalKMPCKOW LepeBHe
WarmypatoBO MO MHMUMATMBE MECTHOIO
npeanpuHumatens Obinv BBeAeHbI COBCTBEH-
Hble AeHEeXHble eauHULIbl, 3aMEHMBLUME HATY-
panbHyl0 OnnaTy Tpyaa, Npeobnafasluylo Ao
3T0ro. MaKTUYeCKM WaNMypaTUKK, Kak cTanu
Ha3bIBaTb HOBbIE AEHEXHble eAWUHULbI, MPea-
CTaBnsAM co60M TOBApHbIE TaNOHbI, KOTOPbIMU
MOXHO BbII0 pacnIayYMBaThCA 3a TOBAPbI U YC-
nyr. OHM BOCNOMHMAK HEXBATKY pybneBoi Ha-
JIMYHOCTM M NPUBENM K aKTUBM3ALMM TOBApOO-
60poTa, BbINNaTe LONMOB MECTHBIMU XUTENSIMU,
YNYYLIEHWIO COLMANbHOro KnmMmarta. Mcnonb3o-
BaHWe LWANMypaTMKOB BbI3BasO MOAO3peHMe,
4TO B AepeBHe BBEAEHbl JeHeXHble Ccyppora-
Tbl, 3aNpeLLEHHbIe 3aKOHOM. B pesynbrate He-
CKOMbKMX 3acefaHuit pasnuyHbiX CyAebHbIX
WMHCTaHUMIA WaNMypaTUKU OCTanuCb B XO4Y,
a 3aTeM BblsIM 3aMeHeHbI UX 3NEeKTPOHHOM Bep-
CWel, Ha3BaHHOM «TIOPKKOMHAMMY.

Knura «CBoboaHas
3emns 1 ceobogHble
[leHbrn Kak nyTb K
ecTecTBEHHOMY
3KOHOMUYECKOMY
nopsiaKy» 6bina
onybn1koBaHa BrnepBble
1916 ropy. MNepeBop Ha
AHINIMIACKMIA BbILLEN NoA
Ha3BaHueM “The
Natural Economic
Order” («<EcTecTBEHHbIN
3KOHOMMUYECKUI
nopsaoK»), U MOA 3TUM
Ha3BaHWeM KHMra
M3BECTHA Ha PyCCKOM
a3blke. KeiHc 6bin
BbICOKOrO MHEHMUS 06
npesx [esenns,
Npu3HaBas, 4To OHU
0Ka3sanu Ha Hero
onpeneneHHoe
BIUSIHKE.




KonvoHbl npencraBnsioT cob0i aHaNormyHyo cxemy, BBEAEH-
Hyto pepmepoM Muxaunom LLUngnHukoBbIM B AepeBHe KonnoHoBo
LS pelleHns Bce Toi xe npobnembl — OTCYTCTBUS HEOOX0AMMOro
KpeguTta Ana pasBuTMA nocenenus. 1o CyTu, KONMOHbI ABASIOTCS
[ONrOBbIMM  PaCnMUCKaMK, KOTOPbIMM  MOXHO  pacmiaymMBaThCs
B paMKax AepeBHu. ITO NO3BOAWO AepeBHe nepexuTb Kpusunc. Oa-
HaKO B 3TOM Cny4ae Cyf NOCTaHOBWI, YTO KOJIMOHbI SIBNAIOTCS Ae-
HEXHbIMW CypporaTaMu, BbIMYCK KOTOPbIX CAeAyeT MpekpaTwThb,
a UMeloLLMECS IK3EMNAAPbI U3bATb U3 0BOpOTa.

EcTb MHOXeCTBO Apyrnx MpuMMepoB, KOrAa BbiMYCK MECTHbIMMI
BNACTAMU COBCTBEHHbBIX EHer, UMEBLUMX OFPaHUYEHHOE XOXAEHME,
pelsan 3KOHOMUYeckMe NpobaemMbl KOHKPETHOTO HEBONBLLIOro peru-
OHa. JT0 M BpucToNbCKUI DYHT B BennukobputaHmm, u utakckuii Hac B
CLUA, v ponnap TopoHTo B KaHage. 3T npuMepbl permoHanbHbIX Ba-
NIOT He KOHKYPUPYIOT C 0DULMANbHON AEHEXHOW eAMHULEN U He
MbITAKOTCA 3aMECTUTb €€, a UCMNOMb3YHTCA AN YBENMYEHNS TOBApOO-
60poTa (a 3HAUMT — BbIMYCKA M 3aHATOCTU) B KOHKPETHOM permoHe.
MaKTUYecKn TakMe MEeCTHble [eHbrM AeWCTBUTENbHO BbIMOMHAOT
TONbKO PYHKLMIO CPeAcTBa OOpaLLEHNS — OHM He MpefHa3HaAYeHbI
Lns cOepexeHuit 1 No3BONAKT MECTHLIM BacTaM (MK, Kak B poc-
CUMCKMX CNyYasX, 3aMHTEPECOBAHHBIM NPEANPUHUMATENSM) CTUMY-
NMpOBaTb 3KOHOMUYECKMit pocT. B Tepmanum, umetowiert 6onbLuoi
OMbIT Pa3HOro poAa 3KCMEPUMEHTOB C MECTHbIMU AeHbraMu, B Ha-
crosiiee BpeMsi pa3pabaTbiBaeTCs METOAMKA OLEHKM 3bdeKTBHO-
cTv Taknx BantoT. OfHako B cpefe npodecCMoHaNbHbIX 3KOHOMUCTOB
npobnemMaTuka peroHasnbHbIX BalOT M3y4YaeTcs KpaiiHe Marno.

DNEeKTPOHHbIE AEHbIN

Kak Mbl ybeannucb Ha npumepe THOPKKOWMHA, BapuaHTbl peruo-
HaNbHbIX BA/KOT Y)Ke NePEXOAST Ha MHYI0 TEXHUYECKYH 6a3y — OHM
CTAHOBATCS Be3HaNNYHbIMM, NPEBPALLAOTCSA B INEKTPOHHbIE AeHb-
™ WAW B KPUNTOBaNOTbl. baHKOBCKME AeHbru, Kak Mbl BUAENM,
MOFyT BbINYCKaTbCS TONbKO B Oe3HanuuHoi dopme, KoTopas



€HbrM — 3TO UHCTPYMEHT 06MEeHa U HUYero
6onee. Ux ¢yHKuMa — cnoco6cTBOBaTh 06-
MeHY TOBapOB, YCTPaHATb CJIOXKHOCTU 6apTepa.

Cunbeuo lesennb *

narogapsi KOJMOHaM Mbl YAAYHO MpOLK

KPM3UC, a CyAe6HbI NPOLLEeCC NpUAAN UM Lu-
POKYI0 ornlacKy, rpy6o roBopsi, caenan HeKui nuap.
[a, HaMm 3anpeTunu ux nevarartb. Ho Mbl OTKpbLIU
HEKMI MeXaHW3M, KOTOpbii B GyAyLieM MOXET U
NoMoYb CTpaHe.
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