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Lleabio cmambUu A819€mcA 8blsgeHue U paccMomperue npuyuHHo-credcmeeHHol cessu, npusedweli K cospemeHHol MaKpOIKOHOMuYecKoli HecmabunbHoCMU.
B cmambe paccmompesi U MPOaHAAU3UPOBaHb! MPUYUHbI BO3HUKHOBEHUS OaHHOU MUposoli aKoHomuYecKol cumyayuu. oKa3aHa MPUYUHHO-CeOCMBeHHas
€8A3b MPOUCX00AUIUX 2/1060/bHbIX SKOHOMUYECKUX MPOLECCO8. YmeHa 2e0MoaAUMUYEecKas cocmaeasiowas 2106a6Hol SKOHOMUKU. A 3HaUUM, y4meHo eaus-
Hue UHMepecos 27106as1bHbIX U2POKOS Ha 0BWenaaHemapHoe IKOHOMuYeckoe npocmpaHcmeo. Ocoboe 8HUMAHUE yOeseHo 2naeHol (yHKYUOHaAbHOU demanu
cospemeHHOU IKOHOMUKU — OeHb2aM. PaccmompeH U MpoaHanu3uposaH myme CMaHoseHus 2106an6Holi OeHexcHol eduHuybi — om donnapa CLUA k donnapy
®PC. A 3Ha4um, YemKo MpodeMOHCMPUPOBaH nymb donnapa om obecrieyeHHol 8 MPOWIOM 8OMbI K COBPEMEHHOMY, HUYEM HeobecrieyeHHoMY, m. e. He
CMAHOAPMU3UPOBAHHOMY U HUYEM He MOOKpenseHHoMY. ViMeHHO ama 0cobeHHOCMb CoBpeMeHHbIX OeHez — BUPMYasnbHAs UeHHOCMb — 0380s15em co30a-
80Mb UX U36LIMOYHOCMb MO OMHOWEHUIO K PeasbHbIM YUEHHOCMAM, MOBAPAM U yYCy2aM, IK8UBANEHMOM KOMOopbIX OHU, N0 Cyuiecmay, u Aeastomca. M ecau
OeHexHas Macca, 0cobeHHO 2106a1bHOe NAamexHoe cpedcmao, MOXEem He COOMHOCUMbCSA C PeastbHbIM MosoxeHuem sewell U 8006aB0K He A8AFMbCA 20Cy-
0apcmeeHHbIM OeHeXHbIM 3HAKOM, MO 370ynompebieHus Heu3bexcHsl. B c6s3u ¢ amum oBbACHeH U MPodeMOHCMPUPOBAH UCMOPUKO-9KOHOMUYeCKUl mymb
CmaHoeseHus amoao AeneHus. COenaH 8bI800 U MPo2HO3 OMHOCUMesnbHO MeHOeHYul passumus cospemerHol 2n06abHO IKOHOMUYeCKol cucmemsl.
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Cmapoeepos 0. A. IcmopuKo-eKoHomi4HI hakmopu, ujo hopmyromo
Cy4acHy MaKpoeKoHoMiYHy HecmabinbHicmo

Memoto cmammi € susigneHHa i po3enad MpUYUHHO-HACAIOK0BO20 38'A3KY,
wo npussis 00 cy4acHoi MaKkpoeKkoHomiYHoi HecmabinsHocmi. Y cmammi
pO32A1AHYMO Ma MPOAHANI308GHO MPUYUHU BUHUKHEHHA OGHOI c8imoeoi eKo-
HomiyHoi cumyayii. [TOKa3aHO NPUYUHHO-HACNIOKOBUL 36’A30K 2106GMbHUX
eKOHOMIYHUX Mpoyecis, wo 8i0bysaomsca. BpaxosaHa 2eononimu4Ha ckna-
008a 2n106a16HOI eKoHOMIKU. Ome, 8PAX0BAHO 8MAUS iHMepecis 2no0basb-
HUX 2pasyig Ha 3a2ansHonaaHemapHul ekoHomivyHul npocmip. Ocobnusy
yeazy npudineHo 20/108Hili (yHKUIOHANbHIL Oemani cy4acHoi eKoHOMIKU —
2powam. Po3esisHymMo ma npoaHani308aHo WAAX CMAHOB/EHHA 2106a1bHOT
2powosoi 0duHuyi — 8i0 donapa CLUA do donapa OPC. A 3Ha4yume, 4imko
npodeMoHCMPOBaHO wiAx 0oaapa eid 3abe3neyeHoi 8 MuHyaOMy 8amoMu
00 Cy4acHo20 HiYum He 3abe3neveHoz0, Mobmo He cmaHAAPMU308aHO20 |
Hivyum He niokpinnerHozo. Came ya ocobaugicme cy4acHux 2poweli — sipmy-
a/16HA YiHHICMb — 00380/1A€ CMBOPHBAMU iX HAOMIPHICMb CMOCOBHO peasb-
HUX yiHHocmel, moeapie i nocaye, eksieaneHMOoM AKUX 80HU, M0 cymi, €. |
AKWO 2powosa maca, 0cobauso enobanbHull naamixcHul 3acib, moxe He
CriegiOHOCUMUCS 3 peanbHUM CMaHom peveli i 00 mo2o 1 He bymu depias-
HUM 2PpOWO0BUM 3HAKOM, MO 3/108MUBAHHA HEMUHYYI. Y 36’A3KY 3 YuM no-
ACHEHO | MPOOeMOHCMPOBAHO iCMOPUKO-EKOHOMIYHUL WAAX CMAHOBAEHHA
0aHo20 ABUWA. 3p06AEHO BUCHOBOK i IP02HO3 W000 MeHOeHYili po38UMKy
Cy4acHoI 27106G/16HOI eKOHOMIYHOI cCiCMeMU.
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OBPEMEHHbIII YEAOBEK XUBET B OYEHb CTPEMUTEAD-
HOII, CAOYKHOII 11 OTacHOII cpepe obutanus. OH Haxo-
AWUTCSL, TIO CYTH, BHYTPU S9KOHOMUYECKOTO MEXaHU3MA,
a 3HAYNUT, XOUET OH HTOT'O MAU He XOUeT, HO 00513aH C HUM B3au-
MOA€CTBOBaTh. boAee TOro, Mbl XXMBEM BO BpeMeHa MOTOIA.
VHudopmarmonHoro norona. Koandecto nHpopmaruu, Hac
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Starovierov lurii A. Historical and Economic Factors That Form Modern
Macro-economic Instability

The goal of the article is detection and consideration of the cause-effect re-
lation that resulted in the modern macro-economic instability. The article
considers and analyses causes of appearance of the current world economic
situation. It shows the cause-effect relation of the current global economic
processes. It takes into account the geopolitical component of the global
economy. Which means it takes into account influence of interests of global
players upon the common planetary economic environment. Special atten-
tion is paid to the main functional detail of the modern economy — money.
The article considers and analyses the way of establishment of the global
money unit - from US Dollar to FRS Dollar. Which means it clearly shows the
way of the Dollar from the backed currency in the past to the modern non-
backed currency - not standardised and not supported with anything. Name-
ly this feature of the modern money - virtual value - allows their redundant
issue with respect to real values, goods and services, equivalent of which, in
fact, they are. And if the money supply, especially the global means of pay-
ment, might not correlate with the real situation and might not be a state
banknote, the misuse is inevitable. In this connection the article describes and
demonstrates the historical and economic way of establishment of this phe-
nomenon. A conclusion and forecast are made with respect to tendencies of
development of the modern global economic system.
Key words: global economy, macro-economic instability, historical and eco-
nomic factors, economic mechanism, geopolitical environment.
Bibl.: 8.
Starovierov lurii A.— Candidate of Sciences (Economics), Candidate on Doctor
Degree, Interregional Academy of Personnel Management (Frometivska str,,
2, Kyiv, 03039, Ukraine)
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OKpY’Kaiolljeil, BO3pacTaeT C KaKAbIM TOAOM B reoMeTpuye-
CKOJ1 TIPOTPeCCHH, YTO 3HAYUTEABHO CIIOCOOCTBYeT oOuiemy
HeTIOHMMAHMIO TIPOUCXOAAIero. YacTHOCTH CKPBIBAIOT CYTb.
B cBsi3u ¢ 5TUM BO3HMKAaeT HacylHas MpoOAeMa MO BbIYAe-
HEHUIO 3TOI1 CyTH. VI Tak KaK A100011 00111eCTBEHHBII MIPOLiece
MICTOPUYECKY 00YCAOBAEH, TO 3HAHME MICTOKOB COBPEMEHHBIX
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SKOHOMMYECKMX NPOOAEM 3HAYMTEABHO IIPOSICHSET AOTMKY
HBIHE MPOMCXOASIINX TIPOLIECCOB U, CAEAOBATEABHO, CIIOCO0-
cTByeT 3 HEKTUBHOMY BBDKMBAHMIO B )KECTKON KOHKYPEHT-
HOJ TeOTIOAUTUYECKOIL CpPeAe.

VccaeAOBaHMS OTEUECTBEHHBIX M 3aPYOEXHBIX YIEHBIX
II0 TeMaTHKe YIIPaBAsSeMOIo SKOHOMUYECKOTO KpyU3Mca OTpa-
XeHbl B Tpypaax A. V1. @ypcosa, B. H. Crapukosa, A. KopTeHa,
A. Ipuncnena. Ax. Ipuna, 3. CarToHa 1 Ap.

Llervro cTaTbU ABASIETCS BbIABAEHME M PAacCMOTpeHMe
HPUUMHHO-CAGACTBEHHOI CBSA3M NPMBEALLe]l K COBPeMEeHHOI
MaKpOIKOHOMMYECKOIT HECTAOMABHOCTI.

Bopb0y 3a cyiecTBOBaHMe HUKTO He OTMEHSA, @ 3HAUNT,
BBDKMBAET CUMABHENMIIVI. B Halle 1[MBMAM30BaHHOE BpeMs —
3TO CKopee yMHeiumi. Mpicar — cA0Ba —> A€MCTBUA — pe-
3YABTAT. A 3HAYUT, KAKOBbI MbICAM — TAKOB Y pe3yAbTaT. Mbican
e GOPMUPYIOTCA B OCHOBHOM IIPY IOMOLLY 3HAHUIL, @ 3HAUUT,
KAaKOBBI 3HAHMSI — TAKOB 1 Pe3yAbTart. J Tak KaK 60ABIIMHCTBOM
YIpaBAsieT MEHBLIVHCTBO, TO HAAO NTOAATaTh, YTO UMEHHO OHI
3HAIOT M AEAAIOT TO, YTO MAAOIIOHATHO BCEM OCTaAbHBIM. Kak
TOBOPUTCS], HET HeYIIPaBASIeMbIX IIPOLIECCOB: KKADII yIIPaBAs-
eT o001 B Mepy CBOEro IIOHMMaHs, B MEPY ero HeIIOHNMAaHMsI
M YIIPaBASIET TOT, KTO IOHMMAET OOABIIle, 4eM OH.

KOHOMMYECKasi MOAEAD, TOCIOACTBYIOL[as B MuUpe ce-
TOAHS, HaYaAa CBOt TyThb B AaAékoM 1694 1. B TymaHHOM
AABOMOHE C PEBOAIOLIIOHHOIA, HA TO BPEMS], MAEU — CO3-

AQHMST YaCTHBIMM MHBeCTOpamy (40 YeAOBEK) Ha Masix C HOBBIM

OputanckuM MoHapxoM Buabreanmom III, TTpuiiem OpaHckum,

Banka Anramn. CyujecTBeHHass OAPOOHOCTb — AOASI MOHap-

Xa 3HAYUTEABHO YCTYTaAa oblLell AOAe MHBECTOPOB. A 3HAUMT,

Banx AHramnu — aT0 He rocyAapCcTBeHHas opranusauus. J sHa-

41T, SMUTUPYET He TOCYAAPCTBEHHbIE AeHbIM (OaHKHOTBI). Bo-

Aee TOTO, HOBble OPUTAHCKIe OAaHKHOTbI Y)Ke TOIAQ OBIAM TOABKO

YaCTUYHO O0ecIieyeHbl PeaAbHBIMM MOHETApHBIMU AEHbIaMIUL.

VIMEHHO C 3TOTO HOY-Xay HAYMHAETCsl CTAaOMABHBIN pacLBeT

AHTAOCAKCOHCKOJ 5KOHOMUKM. VIMEHHO B 9T TOAbI KPMUCTAA-

AVI3YIOTCSI OCHOBHbIE MPUHLMIBI OPUTAHCKOM MOAUTHKIY: 1) He

AOITYCKaTb CO3AQHMS CUABHON AepiKaBbl, 0cobeHHO B EBpore;

2) BOEBATD Yy)KUMM PyKaM, II0 BO3MOXXHOCTH [3].

B 1716 r. moTAaHael, A)koH A0y IIOAYYMA TIATEHT Ha OT-
KPbITHE YACTHOTO OaHKa C IPaBOM BbITYCKa 0OMeHMBaeMbIX Ha
AparoLIeHHbIIT MeTaAA OaHKOBCKUX 6uAeTOB. Perent OpaHimu
reprjor @uannn OpAeaHCKUI YXBATUACSA 32 IPEKPACHYIO VIAEIO.
B 1718 r. 6aHK Aoy nepenmeHOBbIBaeTCs B [ocysapCcTBEHHBII
6ank OpaHuuy, 110 CyTH, ABASISACH Konueit banka Anraum. [ocy-
AApCTBeHHBIT 0aHK DpaHLy OBIA OYeHD YCIIeleH U AOBOABHO
OBICTPO BBIBEA SKOHOMMKY CTPaHbI 3 Kpusuca. Ho yxe B Ha-
yaae 1720 r. HAYAACA MaCCOBBII BO3BPAT OYMaXXHbIX OaHKHOT
¢ TpeOoBaHMeM OOMeHa MX Ha MOHeTBL. BaHK, BbITYCTHUBILNI
3 MApA OYMaXHBIX AeHer mop rapaHTuio 700 MAH HaAMYHBIX
MOHeT, He YCTosiA. B HostOpe 1720 1. TocypapcTBeHHBIT OaHK
®panuym obaHkporuacs. Kaxk Mbl moHumaeM, He 6e3 oMol
OpuraHues [2].

CaenaifTe CBOU AEHbIM TAQBHBIMU A€HbI'aMJ MMpA, U BCE
0CTaAbHOE MPUTEYET K BaM caMo. CoBpeMeHHOe e aAXMMITIe-
CKOE 30A0TO, T. €. AOAAAp, HAYAAO CBOI1 II0OEAOHOCHBII IyThb B
1913 1. c moamcanus Akra o PepepasbHOM pe3epBe Ipe3VAEeH-
ToM AMepuku Byapo Buabconom. Ho aTomy mpealecTBoBaAu
onpepeAaéHHble coObrTys. B 1790 r. mepBblil ceKpeTapb KasHa-
yericTBa AaekcaHAp [amMyAbTOH (ero moprper Ha 10$ GaHKHOTE)
NPEAAOKMA HA PACCMOTPeHMe KOHIPecca 3aKOHONPOEKT O HO-
BOM 4acTHoM OaHKe. [Tocae 6ypHbIX Ae6aToB B 1791 T. nosABMA-
st Ha cBet ITepabiit 6ank CIIA ¢ anieHsnert cpokom Ha 20 Aer,
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mrab-xkBapTypoit B Ouaaseabdum M MOHOIOAMEN HA BBITYCK
aMepMKAHCKOJ BAAIOTBL IIPMHLMII yCTpONICTBAa OpraHM3alyy
cxormvpoBaH ¢ baHka Axramy, T. e. 80% aKimil AOAXKHBI HaX0-
AMTBCS BO BAQAEHMY YACTHBIX IHBECTOPOB, a 20 % ITepeAaBaoch
MPaBUTEAbCTBY.

B 1811 r. cpok anmieHsuu I[lepBoro OaHKa MCTEK, M HA
paccMoTpeHe KOHIpecca ObIA PEAAOXKEH IIPOEKT O €TI0 MPOA-
AeHny. OCTOPOKHBIE aMepPMKAHIIBI IIPOAAEBATD €r0 He CTAAM.
U/ TyT mouemy-To yepes NATb MecsALieB AHIAMA Halasa Ha
CIIA. Hayaaach BoitHa 1812 ., B X0A€ KOTOPOII ObIA AOTAQ CO-
XOKeH BaumHrron. B ucropun AMepyky 3TOT KOHQAMKT 1O-
AY4YMA Ha3BaHMe BTOPOIl BoitHbl 3a HesaBUCUMOCTD. [lepBoe
3AQHME, KOTOPOe BOCCTAHOBAT IIOCA€ BOEHHBIX AEVICTBUU U
MOKpacAT B OeAblil 11BeT, OyAeT HasbiBaThCsl BeAblM AOMOM —
pesyuAeHLyel Ipe3yAeHTa.

B 1816 r. cozpaétcsa Bropoit 6ank CoepnHénupix 1lTa-
TOB, ToyHasl komus [lepBoro c amieHsueir Toxxe Ha 20 Aer.
Aaaee HacTymuAa apa Tak Ha3bIBAEMBIX «CBOOOAHBIX GAHKOB»,
KOTOpbIE BBIIYCKAAM CBOM OQHKHOTBI, TIOAAEKALME TIOTalile-
HMIO B 30A0T€ VAU APYTMX LIeHHOCTSIX. ByMa)kHble AeHbIY B 9TO
BpeMs BBIITYCKAAM BCEe KOMY He A€Hb: OTAEAbHbIE IITAThI, FOPO-
A3, TpadcTBa, YacTHBIE OAHKM, KeAe3Hble AOPOTH, Maras3yHsl,
YJaCTHBIEe AUIIA M AAKEe PEAUTMO3HbIe opraHm3aiymu. IToHsaTHoe
A€AO, YTO TIPaBUTEABCTBOM 3TOT MPOLIECC HUKAK HE KOHTpPO-
AVMPOBAACA. A Temepb IPEACTaBbTe COCTOSIHME dKOHOMUKU B
CTpaHe, FAe OAHOBPEMEHHO MIMEIOT XOXKAEHME ThICAYM PAa3ANY-
HBIX BUAOB AEHEXXHBIX 3HAKOB.

OHelL| AOAAAPOBOMY OeCIIpeseAy MOAOXKMAA IpakaaH-

cKas BOifHa, paspasusuiascsa B 1861 r. VI yxe Ha cae-

Ayromuit, 1862 roa ObIA MPUHAT «3AKOH O 3aKOHHBIX
cpeactBax maarexa» («Legal Tender Act»). Toabko Temeppb
TIOSBMAVCH Ha CBET KYIIOPbI ¢ HaATIMChI0 «baHkHOTBI Coepn-
HéHHbIX 11ITaTOBY. DTO OBIAU IIEPBBIE TOCYAAPCTBEHHBIE ACHBIY
CIIA ¢ npomnMcaHHBIM B 3aKOHe OIpPaHMYeHMEM K BBITYCKY B
obpateHne — He 60Aee 346 681 016 A0AAAPOB. 3aKOH 3TOT, KaK
HI CTPAHHO, AEJICTBYeT 1 10 cell AeHb. Aaaee, B 1863 1. Depe-
paAbHOe MPaBUTEAbCTBO BBeAO 10 % HaAor Ha Bce HaXOAALLe-
s B obpaijeHny 6aHKHOTDI, IOAOXKMUB 3TUM KOHeL] BAAIOTHOI
cBoboAe 1 obecrieunB cebe MOHOIOAMIO Ha BBITYCK AOAAApa
CIIA. To ecTb Temepp AASL TOTO, 4YTOOBI GAHKMPAM 110 CBOEMY
KEAQHVIO HarleyaTaTb AeH3HAKOB, HAaAO OblAO 3amaaTutb 10%
HAAOTa. A rAaBHOe, HeAb3s BBIIYCKATb A€HBIM Oe3 orpaxmde-
Hust 1 obecrievenysi. CAeAUTD 32 UCTIOAHEHMEM HOBOTO 3aKOHA
AOAKHBI OBIAM TOCYAQPCTBEHHbIE YMHOBHUKM — KOHTPOAEPDI
AEHeXXHOro obpaljeHys. B uTore mosBUAOCH ABa BUAA AOAAQ-
pos: 1) rocyaapcrBennsit — United States Notes u 2) National
Banknotes, KOTOpBII BBITYCKAACS TOABKO C pa3peleHns rocy-
AApCTBA 1 IIOA €T0 KOHTpoAeM. ITAI0C OTHBIHE BCe BBINTyCKae-
Mble B CTpaHe OaHKHOTBI AOAXKHBI OBIAM OBITH ObecIeyeHs! ro-
CYAQPCTBEHHBIMM LieHHbIMU Oymaramut. IIpoine roBops, 4ro6st
4aCTHOMY OaHKY BBITYCTUTD B 0OpallieH/ie HOBBIE AOAAADDI, AASL
3TOrO HY)XHO KYIUTb IOCOOAMTALMY B COOTBETCTBYIOLIEM KO-
AMYeCTBe 1 AeMOHMpoBaTh ux B kKasHaueiicTBo CIIA. Tenepsb
IIPAaBUTEABCTBO BO TAABE C IIPE3MAEHTOM YIIPaBASAM (GUHAHCO-
BoI1 cucTeMoit 11ITaToB, T. €. AM60 AOAAADDBI TOCYAQPCTBEHHBIE,
AM00 TPABUTEABCTBO peLIAeT, KOMY MX BbIIycKaTb. EAMHOro
HesaBucuMoro LlenTpaabHoOro 6aHka 1o oopasy banka AHrauu
Ha 3TOT pa3 MOKA He IIOAYYMAOCD. VI BCE 3TO IPOUCXOAUT BO
Bpewmst npaBAeHust ABpaama AuHkoAbHa (1861 — 1865 rr.).

Bce OaHKHOTHI, BbinyieHHble ¢ 1861 T., mO-TpEeXXHEMY
OQUIMAABHO SBASIOTCS 3aKOHHBIM CPEACTBOM IAaTexa. Bee-
ro xe ¢ 1861 r. 6b1A0 BbINyIEHO B 0bOpaleHre 12 0CHOBHBIX
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TUIIOB OAHKHOT: MPOCTbIe BeKCeAM Ha mpepbsuteas (1861),
CAOXKHOTIPOLIEHTHbIE KasHauerckue Ouaers (1863 — 1864),
npoteHTHble O6aHKHOTHI (1863 — 1865), cepruduxarsl pedu-
HaHcupoBauust (1879), HaumMOHAABHbIE OAHKHOTBI 30AOTOTO
6anka (1870 — 1878), xasHauerickue OaHKHOTbI (MOHETHbIE
6ankHoThI) (1890 — 1891), 6ankHOTH Coepvnénubix [llTaTos —
KasHaueiickue ouaetsi (1862 — 1969), cepebpsivbie cepTuduka-
o1 (1878 — 1963), 30A0TbIe cepTudukarsl (1865 — 1934), Hauu-
oHaAbHbIe 6aHKHOTHI (1863 — 1935), bankHOTH DepeparbHOro
pesepBHoro Oauka (1915, 1918, 1933), 6ankHOTHI DepepaabHo-
ro pe3epBa, BBIIYCK KOTOPBIX HAYaT COrAacHo 3akoHy o Depe-
paapHOM pesepBe oT 22.12.1913 . (1914, 1918, 1976 rt.).

Kak MBI BMAMM, AOBOABHO ITyTaHAs MCTOPUS M 3aIy-
TaQHHAsI C YMBICAOM. A YMBICEA B TOM, YTO B UTOI€, KaKyk Obl
AOAAAPOBYIO KYIIIODY CETOAHS MBI He B35IAM, AOOTO AOCTOVH-
CTBa, 310 OyAeT OaHkHOTa DepeparbHOTO pesepsa, a He rocy-
AapcrBenHas 6ankHoTa CIIIA. IToromy uro ¢ 1914 1. OPC us-
SIL{HO IOAMEHMAQ CYTh, OCTABUB AMIIb 000A04KY. [Ipousouiaa
nAaBHast MeTaMop(o3a HaAlMCeil Ha DAHKHOTAX. A HAAIUCK
Ha OAHKHOTax — 9TO 00SA3aTEAbCTBA TOTO, KTO BBITYCTUA KY-
IIOPY Iepea ero pAepxareaeM. [IpeaAararo ImpoCAeAUTb 3a Me-
TaMopdo30ii.

ankHOThl CoepnHéHHbIX 11ITaToB — KasHaueitckue OuAe-

1o (United States Notes) umean Hapmuce: «Hacrosmas

OAHKHOTA SIBASIETCS 3AKOHHBIM CPEACTBOM ITAQTEXA 10
HOMIHAABHOJ CTOMMOCTM IO BCEM 0053aTeAbCTBAM, IOCY-
AQPCTBEHHBIM Y YACTHBIM, KPOME 0053aTeAbCTB [0 MMIIOPTY
U TIPOLIEHTOB 110 TOCYAAPCTBEHHOMY AOATY». B 1933 1. Texct
cokpauaercs: «Hacrtosias 0aHKHOTA SBASETCS 3aKOHHBIM
CPEACTBOM IAQTEXXa MO HOMMHAABHON CTOMMOCTY IO BCEM
00513aTeABCTBaM, TOCYAADPCTBEHHBIM U YacTHbIM». B 1963 T.
TEKCT CHOBA YKOpauuBaetcst: «Hacrosiias 6aHKHOTA SBASIETCS
3aKOHHBIM CPEACTBOM IIAATEXa 110 BCeM 00513aT€ABCTBAM, TO-
CYAQPCTBEHHbBIM 1 YaCTHBIM».

Kak MOXHO 3aMeTuTb, C OAHKHOTBI MCUY€3AQ HAAINCH
PO TOCYAQPCTBEHHBIT AOAT, T. K. ero B CIIIA AeHbramu yxe
HMKTO He BbinAauuBaeT. Haamuch yMeHbIIMAACh — COKpaTy-
Aucb obszareapctsa. ITpoxoput Bpemst, OPC Habupaer cuay,
amumccus (BBIMYCK AEHET) MepellAd B YaCTHbIE PYKH,  BMeCTe
C Hell B YaCTHbIe PYKM IepelAo U caMo rocypapcrso. C 21
AuBapst 1971 r. BeImycK rocysapcrBeHHbix AeHer B CLIA 6bia
MOAHOCTBIO TpeKpalléH. [ocysapcTBeHHble GAHKHOTBI TUXO-
MUPHO BBIBEAEHBI M3 OOpallleH!s M 3aMeHEHbI Ha YaCTHBIE.
Boaee Toro, B 1966 I. mpoK301A0 V3MeHeH)e BHELIHETO BYA
AOAAApa 1 TaMsITh 0 TOM, uTO B CIIIA ObIAM KOrAQ-TO TOCyAQp-
CTBEHHbIE AEH3HAKM, KaHyAQ B AeTy [1].

A BCé HavaA0Ch C TOTO, 4TO B AeKabpe 1913 1. Temeps yxe
u Ha Tepputopun Coepnnénnbix IllTaToB 3apaboTasa yacTHas
¢bupMma, moAyuMBIIas MpaBo OQULMAABHO TeYaTaThb AEHBIM.
OKOHOMMYECKAsI HEe3aBUCUMOCTb CoeAMHEHHbIX IITaToB Kak
rocyaapcTBa 3akoHumaach. Aoaaap CIIA craa poarapom
OPC. A 3Hauur, u camu CoepnHéHHble 1IITaThl yIAK U3-TI0A
BAaacTu Konrpecca. BaacTb B cTpaHe, XOTb 1 He TAACHO, ObIAa
nepepaHa BaapeAbliaM QOeaepasbHOll pe3epBHOI CUCTEMBI.

3apauer YaCTHOTO SMUCCHOHHOTO LIEHTPA SIBASIETCS CO3-
AaHue HeobeCIedeHHOI BAAKOTBI, BBITYCK KOTOPOII IPOCT, He
OTATOLEH 0053aTeAbCTBAMI, 2 TAABHOE — He TPeOyeT HaAuus
peaAbHOIT 9KOHOMMUKI. Boaee TOro, 0TnapaeT HeOOXOAMMOCTD
B 30A0TBIX 1 IpoYMX peseppax. Ho aTo cBepx3apaua, a moxa
AaBaiiTe PacCMOTPUM II0 TOPSAKY TAOOAABHYI0 3KOHOMMUYE-
cKyio TpaHcdopmanuio [7].
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B 1944 r. no uroram bperToH-ByAcKoro coraaurenus
AOAAApP CTQaHOBUTCSI MMPOBOJI pe3epBHOI1 BAAIOTOM C TIOKA ellé
YKECTKIM 30A0TBIM COoAeprkaHyeM: 35 AoarapoB = 31,10 T 30A0Ta
(Tpomuxast yHust). [AaBHBIM MTOrOM KOH(epeHiyy 1944 1. cra-
AO PaCIpOCTpaHEHNe aMePUKAHCKOI HMHAHCOBOI CUCTEMbI Ha
BeCh MUP C CO3AQHMEM B KXKAOI CTpaHe (paTuduimpoBasiiei
Aorosop) ¢manasa OPC, ecTeCTBEHHO, IOAYMHEHHOIO MUPO-
BOIT (PMHAHCOBOIT 2A1Te, 4 He IIPABUTEABCTBY CAMOI CTPAHBL

Caeaytommit mar — CO3AaHME MUPOBBIX (DMHAHCOBBIX
uHCTUTYTOB: MBO (MeXAYHAPOAHBI BAAIOTHBIA (OHA) 1
MBPP (MexAyHapOAHBIT 6aHK PEKOHCTPYKLMM 1 Pa3BUTIS),
B IpocTopeunu — BcemupHbil OaHk. Bpems ocHoBaHms —
27 pexabpst 1945 1. Ha ocHOBaHuM pa3paboTaHHO B BpeTToH-
Byace xapTuu. Me>XAYHapOAHDIIT BaAIOTHBI (GOHA PYKOBOAUT
AESTEABHOCTBIO LIEHTPAABHBIX OQHKOB CTPAaH — €r0 YAEHOB.
B Tom uncae u vamim HBY. IlITab xBapTupa MB® 6asupyercs
B ropoAe Bammurrone, oxkpyr Koaym6us, CILIA.

aK MBI MOXXeM 3aMeTUTh, A0 1971 1. pooasap OPC emé

OBbIA TOAHOBECHBIM (00€eCIeYeHHBIM), HO 3TO AMLIb Bpe-

MeHHoe siBAeHMe. 17 mapTa 1968 1. CLLIA 0TMeHSI0T KOH-
BEPTALUIO AOAAADA B 30A0TO IO PUKCHPOBAaHHOMY Kypcy. [Toka
TOABKO AAsI YaCTHOTO phiHKa. Cepeanna 1968 r.— MaccoBbiii 00-
MeH AOAAQDPOB Ha 30A0TO LIEHTPAABHBIMY OaHKaMV BCETO MUPA.
15 asrycra 1971 r. npesupent CIIA HuxcoH xak 0bl MEXAY
HPOYMM, BO BpeMsI BBICTYIIACHNS [0 HALIOHAABHOMY TeAeBHU-
AEHIIO, 00BSIBIA O BPEMEHHOM 3aIIPeTe KOHBEPTALUM AOAAAPA
B 30A0TO 10 O(QULMAABHOMY KYPCY AAs LIeHTpaAbHBIX GaHKOB.
To ecTb yCTAQHOBAEH BPEMEHHDbIIT 3aMPeT Ha OOMEH YKe U AAS
LieHTpaAbHbIX 6aHKoB. Ha xoHery 1971 1. 30a0T0i1 3amac CILIIA
U3PSAAHO MCTOLIAA Y COCTaBASA MeHee 10 MApA AOAAApOB.
17 pexa0pst 1971 1. AOAAQp AE€BAABBUPOBAA IO OTHOLIEHHIO K 30-
Aoty Ha 7%. A 3HauuT, Tenepb 1 Tpouixas yHUMS IpUpaBHUBA-
Aach 38 A0AAapaM, HO AKe T10 3TOIT HOBOIA LieHe 0OMEH He BO3-
o6HOBuACSL. 13 deBpanst 1973 r. 1 Tpomuikast yHUMS y)Ke CTOMAA
42 pAoAAaDa, HO U TI0 3TOIA LieHe 00MeH TOXKe He BO30OHOBYACH.

16 mapta 1973 . MmexAyHapoaHas koHpepeHys B [Tapu-
JKe OTKPBIAA HOBYIO 9I10XY B MICTOPUM AEHET. 30A0TO€e COAepyKa-
Hye OBIAO OTMEHEHO Terepb yxke obumarbHo. Mup rmepeméa K
3I0Xe MAABAOLIMX PUHAHCOBBIX KypcoB. C MapTa 1973 1. AeHbru
TIIePECTAAY SIBASITBCSI TOABKO NAQTEXHBIM CPEACTBOM M MepU-
AOM 5KOHOMMKHU. Kypc BaAloT mepecTaa 3aBUCeTb OT 30A0TOTO
3araca ¥ peaAbHOTO COOTHOILEHNS TOBAPHO-AEHEXHOI MacChl
B cTpaHe. Kypc Tenepb onpeaeAsiACs AUIIb CIIPOCOM Ha TY VAU
ADPYTYIO BAAIOTY. AeHBIM CTAaAM TOBAPOM, a 3HAYNT, BCE 3AKOHbI
TOBApHOTO PBIHKA PAaCIPOCTPAaHUAMCh U Ha HUX. [AaBHOe B co-
BPEMEHHOM MUpe — 3TO 00eCIedynTb CIPOC Ha CBOK BAAOTY.
Pexaama AeHer mproOpeAa nepBoCTelleHHOe 3HaueHMe [8].

8 auBapsa 1976 r. Ha 3acepaHMM MUHUCTPOB CTpPaH —
ureHoB MBO B Kunrcrose (0. fImaiika) ObIAO IIPUHSTO HOBOE
corAaiieHne 00 yCTPOVICTBE MEKAYHAPOAHOI BAAIOTHON CH-
CTeMbl, BKAIOYAOIlee psA MOMpaBoK K yctaBy MBO. Takum
obpasom, ¢ 1976 1. aeiicTByeT yke He BperToH-Bypckoe coraa-
1eHue, a SImarickoe. EBpona 1 fIMoHMs 4yTh-4yTb OTBOEBAAU
cebe mpaB. C 3TOro ropa pe3epBHBIMY BAAIOTAMU OBIAY TPU-
3HaHbl, BA00aBOK K pAoarapy @PC u GpyHTY cTepAMHIOB: IIBeii-
Lapckuit GppaHK, srnoHcKast neHa, mapka OPI' u ppaniyscknmit
¢pank. [Tocae Tpanchopmauun mapku OPI' u ppaniysckoro
¢paHKa B €BPO B MUPE Ha CETOAHS HACYMTHIBAETCS MATDH pe-
3ePBHBIX BaAIOT. Ho IycTb Hac 5TO He BBOAUT B 3a0AYXKAEHUE,
TAQBHbIIT Ha TTAaHeTe BCé paBHO poarap OPC [4].

ITo cyTu, B COBpeMEHHOM MMp€ YCTaHOBA€Ha AOBOABHO
npocTast GYHAHCOBASI CUCTEMA: HECKOABKO CTPAH BBIIYCKAIOT
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AEHBIY, TOUHee CKa3aTb, TO, YTO MbI 32 HUX PMHIMAEM, A BECh
OCTAaABHOI MVUP UX KOAAEKLIMOHUPYET, MEHSSA Ha 3TU «AEHBIV»
peaAbHble pecypchl ¥ LieHHOCTH. V aT0 cumnraeTcsa Hopmoit. bo-
Aee TOTO0, HOPMOI1 CTaAO XXUTb B AOAT. [T0aTOMY y cambIX pas-
BUTBIX U OAQrOMOAYYHBIX CTPAH HA CETOAHS CaMblil GOABLION
TOCYAAPCTBeHHbIIT AOAT. VI 310 He Toabko CIIA. Aoarm aTux
TIIePEeAOBBIX CTPAH IIOCTOSHHO PACTYT U, BMECTE C TeM BO3pac-
TaeT U ux 6aaromnoAyune. Moxer, BCS XUTPOCTb B TOM, YTO OHU
He COOMPAIOTCS AOATH BO3BPALIATH?

Olree mAaHeTapHOE SKOHOMIYECKOE 0AAro pacrpepe-

AEHO He paBHOMEpHO. Ha CeropHsIuHmit AeHb aTa He-

PaBHOMEPHOCTb OAM3Ka K KpuTmyeckoit. OcobeHHO
3TO 3aMETHO CeYac, KOrAQ Halll MUP MMEET SIBHO BbIPKEHHYIO
TeHAEHLMIO K TAobaAnsauyu. OnaTh ke, TAOOAAM3ALMSA — STO
He TPOCTO OOBEKTUBHBII PE3YABTAT, & CKOpee, MaTepuaAusa-
LM TIAQHOB U HAMEPEHHBIX AENCTBUI ONMPEACAEHHOrO Kpyra
AL}, OCYIIECTBASIIOLIMX KOHKPETHOE TAODAABHOE YIIpaBAEHMe.
YipaBaenue xe, 0COOEHHO HAa MaKPOYPOBHE, HOCHT, KaK IIPaBu-
AO, CKpBITHbII XapakTep. COBpeMEHHbIM MUPOM MPABST pUHAH-
COBble KAQHBL AaBHAs 3apaua ke CBepXOOraTbix — CTaTh elé
boraye. A 3HAYNT, TOAYIUTh OAHO3HAUHOE TIPEBOCXOACTBO HAA
00ABIIHCTBOM. [109TOMY B COBPEMEHHOM MUpE TaK MOOLIpSI-
€TCsT YeAOBeUeCcKas CAA00CTb, KaK (ysMIecKast, AyXOBHasI, TaK 1
MeHTaAbHast. Boaee Toro, cAaboCTb 9Ta HABA3BIBAETCS, HOPMU-
pyercst, noowpsieTcs 1 pacTutcst. CAaObIMY YIIPABASITH IIPOLLE.

[TpaBuAQ, 10 KOTOPBIM MPOMCXOAUT TAODAABHOE YIIPaB-
AeHIe, @ yIIPaBAEHIE OCYILECTBASIETCS B OCHOBHOM Yepe3 AeHb-
T, COKPBITBI OT OOABIIMHCTBA. BoAee TOro, B LMPOKOE MOAB30-
BaHMe AQETCS MICKDKEHHAS 1 3a4aCTYI0 AOKHas MHbOpMaLys,
KOTOPAsi 1 COCOOCTBYET MAaCCOBOMY HETMOHMMAHMIO [6].

EanHasi rao0asbHas BaAwTa (AOAAApP) CYLIECTBEHHO
YIPOIaeT KOHTPOAD U YIIPaBAEHME 0COOEHHO B TAQHETAPHOM
maciutabe. OCHOBHasI (QYHKLMS COBPEMEHHBIX A€HEr — 3TO
yIpaBAeHUe. AeHbIM KaK CPEACTBO MAATeXa — (QYHKUMS HA
ceropHsi BcrioMorateAbHasi. OCOOEHHO 9TO CTAHOBUTCS TMO-
HSITHBIM, €CAY Y4€CTb, YTO COBPEMEHHbIE ACHE)XHbIE 3HAKY He
SIBASIOTCSL PEAABHBIMU AEHBIAMH, & 3HAYUT, He 0DAQAQIOT pe-
AABHOJ LIEHHOCTBIO CaMy I10 cefe, TIAIOC eljé MOCTOSHHO o0e-
CLIEHUBAKTCSL [I0A BO3AENCTBUEM UHOAsmY. To, 4TO IPUHATO
HasbIBATb ACHBIAMI,— 3TO AUIIb CPEACTBO MAATEXA. [Ipuuém
He obecreyeHHOe, 0COOEHHO rA00aABHOE CPEACTBO MAATEXA
(noasap OPC). Baaropapsi sToMy AeHEXXHAsI MACCA, HAXOASLIA-
Acs B obpaijeHuy, KatacTpodudecku nsbpirouHa. OcobeHHo
M30BITOYHBI 11 He 00eCIieyeHbl MIPOBbIE, CBOOOAHO KOHBEPTH-
pyeMble BaAIOTBL.

[To AOTMKe BHYTPEHHsIsSl BaAIOTa CTPAHBI, KaK [PaBUAO,
OoAee HAAEXKHA 1 obecrieueHa, 0CODEHHO 110 CPAaBHEHUIO C Ba-
AIOTaMy BHeIHMMY (CBOOOAHO KOHBepTUpPYeMbIMN). BHyTpeH-
HsIsl BaAIOTA CTPAHBL, KaK IPAaBUAO, ONUPAETCs HA SKOHOMUKY
CaMOoI1 CTPaHBbI 1 e€ Pecypchl (TOAe3HbIE VICKOIIAEMbIE 1 SHEp-
roHocutear). Ho B COBpeMeHHbIX TAODAABHO SKOHOMUYECKUX
YCAOBMSIX U 9TO AOBOABHO LIATKO M OTHOCUTEABHO.

CrpaHbl — y4acTHMLBI MeXAYHAPOAHOIO BaAIOTHOTO
borpa (MBD) SIBASIOTCST 3aA0XKHUKAMM TAOOAABHOI BAAIOTHL.
VIX HalMOHAABHAS BAAIOTA 3aBUCKUMA Y AOAXKHA HAXOAUTHCS B
CTPOrOM KYPCOBOM COOTHOIIEHUY C BAAKTOJ BHEIIHEN (AOA-
AapoMm). ITopo6HOE ycAOBIME CIIOCOOCTBYET AETKOMY MAHMITY-
AVIDOBaHMIO STUMU CTpaHaMU. V Tak Kak rAobaAbHble ACHbIY
(A0AAQp) BCTPOEHBI B 0OLIYIO [TAQHETAPHYIO SKOHOMUKY €llé 1
yepes 9KOHOMMUKY OTAEABHO B3STBIX CTPaH, MUPOBbIe (pUHAH-
COBbIE KPUBUCHI AETKO YIIPABASIIOTCS U3 EAUHOTO LIEHTpa Yepes3
00BaA MAM ICKYCCTBEHHYIO BPEMEHHYI0 CTaOMAMBALIMIO AOAAQ-
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pa. M mockoabky poarap DepepasbHOTO pe3epBa He SIBASETCS
TOCYAAPCTBEHHOI BAAIOTOM, 3HAYUT, HUKAKOE TOCYAAPCTBO He
OTBevaeT 3a Hero. MupoBbie TAOOAAbHBIE AGHBIU CAYXKAT MH-
TepecaM (PUHAHCOBBIX KAAHOB, L{EABI) KOTOPBIX SBASETCS AO-
MVUHUPYIOLIEe TOCIOACTBO, TIOAO YTO U TIOAOTHAHA MMPOBAs
sKoHOMUKaA. EAMHOHa4aAue — HauGoAee pocTast u sPpdeKTuB-
Hast hopma ynpaBaenus (Baactu) [5].

CoBpeMeHHOIT 9KOHOMUKe TPeOyeTCs ITOCTOSHHOE T0-
BbILIEH)E TEMIIOB NIPOU3BOACTBA, A 3HAYMT, MOOIIPSIETCS T10-
TpebAeHNe, OHO, CKOpee, AaXe HaBssbiBaeTcss. Ho mocTosH-
HBIl POCT MPOU3BOACTBA BEAET K MOCTOSIHHOMY YBEAUYEHUIO
n0TpeGAeHNs TIPUPOAHBIX PECYPCOB, & OHM — BEAMUMHA HA
Hailel1 AaHeTe KoHeyHast. C KaKABIM TOAOM BCE OOAbIIE T10-
AE3HbIX MICKOIIAeMBIX U OBICTpee IPOXOASAT MYTh OT CBIPbS AO
cBaAKU. Kak AOATO 3TO CMOXET MPOAOAKATHCS?

AKUM 06p330M, B3Mpasdg Ha TO, YTO AAHHAsA SKOHOMMU-
4yeckast MOAEAb BECbMa arpecCuMBHa, pecypco3aTpaTHa
" VIMEET IPEAEA HACBIIIeHN, HATIPAIINBACTCSA BbIBOA,
4YTO COBpE€MEHHAs 3allapHas 3AUTA CTOUT IIE€PEA BbI60p0M2 Ie-
pe3anyCcTuTb MMEIOLYI0CA (i)I/IHaHCOByIO CUCTEMY IIPY TIOMOIIN
MICKYCCTBEHHOI'0 ITAQHETAPHOT O Kp13Kca 1 Ha4aThb BCE 3aHOBO,
T. €. I0O-CTapOMY VAU XK€ CO3AaThb HEYTO NMPUHLUUIIMAABHO HO-
BO€, OTAMYHOE OT YK€ CyIeCTBYIOLIErO. To ectpb TNpUHLMIIN-
AAPHO HOBYIO 9 KOHOMMYECKYIO MOAEAD. |
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