


MPEOVNCII0BUE

Ta KHHUTra OblIa HamucaHa Ojarogapd IMOYTH HEOTPAaHWYEHHOMY JOCTYIy K WH(opMaruu, cBA-

3aHHOI ¢ AnaHoM IpHHCIIEHOM: ero 3amucsaM U 6ecefiam C ero KojleraMu U Ipy3bsAMU, KOTOpbIE

OXOTHO COIVIALIAJINCh COTPYJAHMYAThb. B TeueHue naTu jeT, HaduHada ¢ oceHu 2010 roga, g Hepex-
KO0 Tioceralt opuckl [puHcrieHa B Bammuarrone, okpyr Komym6us, a Takike HaOIOAAN 9TOT0 YeJIOBEKa
B IPYTUX CUTyalllAX: JoMa, TJe OH JaBajl YiKWH I OBIBIIIEro 6PUTAHCKOIO IIpeMbep-MUHUCTPA; B HO-
Mepe oTend Ritz B I0mxuOM LleHTpansHoM napke Huo-Mopka, /e moBapa B €ro 4ecTh H3TOTOBUIIN U3 IIIO-
KoJaza MakeT 31aHuA PelepaibHON pe3epBHOU CHUCTEMEI; Ha Itoe3ze Acela Mex Iy AByMsA ero pogHBIMU
ropoJiaMH, IZie OH IIeZ[PO OJapPUBAJI ICHbI'aMHU HOCHIIBIIIMKOB, IIO/JIEPIKUBas BEpy B lepepacupe/ie/ieHue.
B Kako#-To MOMEHT HOCJe TOTO, KaKk MBI o6paboTranu 6osee 70 4acoB 3aIMCAaHHBIX 6ecell, S IIOTepsI
CYET BPEMEHU. I/IHTpI/II‘yIOHII/IC MOMEHTBI CTAJINM Ka3aTbCA KaK MUHUMYM OKUAA€MbIMU, 1 KOIJa OHU BO3-
HUKaJIN, TUKETOMOH He Bcerja ObUT BKIIOYeH. OJHAMKALI, IIOCTIe TOrO Kak [pUHCHEH YIIOMSHYJI O CBOeH
JII06BU K aBTOMOGIIIAM (M 0COOEHHO 06 MX CIIOCOOHOCTYU MOJHATH €r0 HACTPOEHME B IIEPHO/JT JeIIPECCUH),
S OTIIPABWI €My B O(HC 3alUCKy, B KOTOPOM CHpAaIIUBajl, HACKOJBKO CEPbE3HO OH TOBOPIJI 00 3TOM.
Ilo3pHEe B TOT #e JeHb [pUHCIIEH OTBETHIIL:

YBaxaeMbii CebacTbsH,
B 1959 rogy a kynun Buick c oTKupgpiBaloWwMMCA BEPXOM, XBOCTOBbIMW Mf@aBHMKaMM U KPacHbIMU KO-
XKaHbIMU cupeHbsaMU. MeHs Bocxuuiana BO3MOXHOCTb MYaTbCs MO Locce nof, My3biky Baxa, nbiouytocs
13 aBTOMOOUIIbHBLIX AMHaMUKoB. OOHaKO A He MPUMNOMHIO, 4TOObI OLlyLan NoJaBeHHOCTb A0 MOKYMKMW.

C Hauny4ywmmmn noxkenaHuamu,
AnaH

A nmonxbupait ¢pororpadurio, KoTopass B HAauOOJIbIIIEH CTEIIEHN COOTBETCTBOBAJIA ObI OIIMCAHUIO, JaH-
HoMYy IpuHcnieHoM, u oTnpaBui eMy ¢oTo. [TomoniHuk [pruHCHIEHA IIepeiall ero OTBET:

Al ckaszan, 4to 310 ero mawuHa! Ho ero aBTOMO6MAb OblN KpacHbI BHYTPU W YEPHbIN CHapYy>Xwu
(a He 6enbiit, kKak Ha ¢oT0). OH TaKXKe YTOYHWSI, YTO TaM Bbisl KOHOULIMOHEP.

3a paMKaMM pasroBOPOB O JIEHbrax U BJIACTH, B CBOEH JIMYHOM KU3HU, UEJIOBEK MOKET OKa3aTh-
cs HenpeackasyeM. OHasK/Apl, HA paHHUX 3TallaX MOATOTOBKU 3TOM KHUTH, A CIIPpocuI IpuHCIIEHa O ero
POMaHTHYECKHX OTHOIIEHHUAX. «f1 BcTpedasica ¢ BEAYIIMMU HOBOCTHBIX IIPOI'PAMM, CEHATOpPaMH U KO-
pojeBaMu KpacoThl», — 3afdBWJI OH HEMHOro Urpuso. Toraa f IMOMHTEpecoBaJICA, YTO AeIaJIo €ro Hau-
6oJiee cyacTIMBBIM. «HyBCTBO IIporpecca, TPaeKTOPUS KU3HU, HAaIlpaBJIeHHAA BBEPX II0J CAMbIM Kpy-
TBIM yIJIOM»,— OTBETHJI IpHHCIIEH ¢ 06€30pyKHUBAIOIIEH YeCTHOCThIO. S cIipocwl, moyeMy, HECMOTPSA Ha
TO, YTO OH IIPOBEJ MOYTH JBa JIECATHUIETUA B POJIU CAaMOI'0 MOTYIIIECTBEHHOTO SKOHOMMCTAa B MUpeE, OH



MO-TIPEKHEMY HACTOMYINBO cunuTasl cebd «caiiameHoM». OTBETHI MOEro cobeceTHUKA BEPHYJIM HacC K JIF00-
BU U TPaBMe, KOTOPYIO OH IIEPEKII B IeTCTBe. Ero am6GuImy, 3acTeHYMBOCTh, MaHepa, B KOTOPOH OH
TIIOKOPsUI BallmHITOH, — BCE 3TO KOPEHUJIOCH B IETCTBE Ma/IbuMKa, pogusnieroca B 1930-x rogax Ha ce-
BEepHOU oKpanHe MaHXaTTeHa.

HeROTOpBIe U3 JIydImmnx OTprITHﬁ, CACJIAaHHBIX B XO04€ JAaHHOTI'O MCCJIEJ0OBaHUAA, OBLIN IIOYTH CIIy-
galHBIMU. HeCKOJIBKO yCepAHBIX :KyPHAINUCTOB MBITAINCE 3aBJIaJeTh PAHHUMU COYMHEHUAMU [puHCcHe-
Ha, UCITOTb30BaHHBIMU B €TI0 JIOKTOPCKOH auccepranuu. CTpaHHO, HO B Helo-MopkckoM yHMBepcuTeTe,
I7ie eMy U ObliIa IPHCYKIEeHA CTeIIeHb, 3TU paboThI MoTepsum. OZHAKO I10CIe HECKOJIBKUX MECHAIEB, IIPO-
BEJIEHHBIX 32 KPYIIBIM CTOJIOM B KaOmHeTe [puHCIEeHa, s 3aMeTHJI TaKylo 0COOEHHOCTB: KOIZla OH CChI-
JlaJicsl Ha CBOM IOHOIIIECKHE HJIeU, ero miasa IepeMelaich K OIpe/e/IeHHOMN IOoJIKe; IIPOCIeUB 3a €ro
B3IVIAZ0OM,  YBUJIEJI TOJCTYIO CBA3KY 6yMmar. OgHasKAbl, Korga [prHCIeH BepHyJICA K TeMe CBOETro MHTeJI-
JIEKTYQJILHOTO Pa3BUTUA, A IIOCMOTpPEJI Ha Ty ke IOJKY. «MHe X0TeJ0oCh Obl IPOYNUTATh Ballly PAHHIOIO
paboTy», — CKasaJI f, IleJICHAIIPaBJIeHHO IIAAA Ha CTOIKY JIHCTOB. HecMOTpsA Ha HECOBEPIIEHCTBO CO-
JIep;KaHUsA, OH OTAAJ X MHE.

S 3Hai, uyro B 1960-x rogax IpuHcHeH ObLI Ae-(paKTo NIaBHBIM 3KOHOMHKCTOM B IpyIIe Ju6epTa-
pUaHIEB, 00 bEAUHEHHBIX BOKPYT MHcaTeabHUIBI AtiH Panj. Torma oH mpoynuTas CEpUIo JIEKITUI o/ Ha-
3BaHHEM «JKOHOMUKA CBOGOAHOr0 ofbIecTBa». S 3asjaBajics BOIIPOCOM, €CTh JIM 3aIlHMCH WIH, BO3MOMK-
HO, TEKCT, Jalolllye IIpe/ICTaBJICHNEe O MIPOBO33PEHNUH I'eposd MOe KHUTU, KOIJa eMy OBUIO IIOf] COPOK.
OpHaKIbI, KOra A OTBICKAI APYy3el M Kojuler [PUHCIIEHA TOU IIOPHI, A OKA3aJICA B YEAUHEHHOM JIOMHKE
B Jiecax BupminHny u noobmiasicsa taMm ¢ Jloya/uioM YuiaT6aHKOM, KOTOPBIN YIIPaBiIAA KOMIIBIOTEPAMU
u o6opyioBaHUEM B HEGOJIBIIION KOHCAJITUHIOBOU pupMe [puHCcHeHa. Y3HaB, uTo YUITOAHK caM ABIAICA
IpUBEPIKEHIIEM Hieli PaHa, A cripocil, COXpaHWII JIM OH TaMATHBIE BEIM TeX BPEMEH, U OKAa3aJIOCh, YTO
€ro mojasaj 3alojgHeH UMH. Beckope y MeHA nMesnock 300 cTpaHMI] CTEHOIPAMM — IIOJIHas KapTa MBIC-
JIelt MOero repod B pasrap ero MHTe/UIEKTyaJIbHOTo Iypu3Ma.

HcciieroBaHusA TAaKOTO poAa HEM30EKHO BKIIOYAIOT GYPEHNE MHOTHX «CYXHUX CKBaKUH». Ho ycumusa
OKa3aJINCh HEHAIIPACHBIMU: JIMYHBIE JOChe pecIlyOiMKaHIa-mpoBokaropa Ilarpuka BrlokeHeHa, B KO-
TOPBIX COAEPIKAINCH HEIPUMHUPUMBIE B CBOEM KOHCEpPBAaTH3Me 3allMCKH [prHcneHa Pruuapay Hukcony
0 PacoBOM HaIIpSKEHHOCTU U youiicTBax 1968 rosaa; HemsBecTHaA UcTopud o 3anucax PPC, kacaBIIuX-
cd IepUBaTHUBOB 1 UIIOTEKH, COCTaBI€HHAsA U3 MHTEPBbBIO U IOKYMEHTOB, BBIIYIIEHHBIX B COOTBETCTBUN
Cc 3aKOHOM O CcB0O6Ojie MHGpOPMAITNH; CEHTUMEHTAIbHbIE BOCIOMUHAHMA HEKOTOPBIX KEHIIUH, JTIOOUB-
mux [puHCIIeHa, Ipeskae BCero ero keHbl, AHapea Mutdeinr... Kak g y:e oTMeTHII B cBouXx OJaromap-
HOCTSIX, MOHU COOCTBEHHBIE€ OTKPBITHA GBLIN JOIIOJTHEHBI HEBEPOATHBIMHU YCUIUSAMU HCCIIE0BATEIbCKON
rpynnsl B CoBeTe 0 MeKAyHAPOAHBIM OTHOIIIEHUAM. MeK/ly HaMU TOBOPS, MBI IIPOBEJIMI COTHHU HMHTEP-
BBIO ¥ 0OpaTWIMCh K ThICSYaM CTPaHUI] JOKYMEHTAIbHBIX UCTOYHUKOB, ITBITAACh BOCCTAHOBUTH KU3Hb
AjtaHa [pUHCIIEHA KaK MOYKHO ApYE U TOYHEE.

S 6bUT OYEHBb yAMBIEH, KOIJa caM IpHHCIEH coIacuicsa COTPYAHUYATh B 3TOM IIpoekTe. f momo-
IIeJI K HEMY IIOCJI€ TOTO, KaK OH BBbIPA3WJ BOCXHUILEHHUE MOEN HUCTOPUEN XeIK-(pPOHA0B, KOTOPYIO OH IU-
THUPOBAJI B CBOEU PETPOCIIEKTUBHON paboTe, MOCBAIIeHHON hrHaHcoBoMy kpusncy 2008 roxa. Ho a mxy-
MaJl, YTO €ro OTHOIIIEHNE MOIJIO OBITh CBA3AHO ¢ 6osiee paHHEH KHUTOH: MOMM paccKas3oM o BcemmpHOM
6GaHKe II0J; PYKOBOACTBOM ero OyiiHoro npe3uieHTa xetimca ByndeHcona. XoTa Mo BepAUKT B LIEJIOM
GBI IOJIOKUTEIBHBIM, KHUTA He MOJIyYIiIa XOPOoIIero prueMa: ByadeHCoH neITaics JUCKpeIuTHPOBaTh
MeHsd, U KHMKHBIM MarasuH BecemMupHoro 6aHka penII He BEICTABAATE CTOIKH YiKe 3aKa3aHHBIX 9K3eM-
IUIAPOB. Bo BpeMA OJHOro M3 IMPHUCTYIIOB pa3/paskeHUd COTPYAHUKU BysdeHcoHaA JOrOBOPUINCH C €T0
BBIJAIOIIIMCS IPYTOM, YTO TOT II03BOHHUT U YCIIOKOUT €Tr0. DTUM APYroM Obul AsaH IpuHCIEH.

HecmoTpsa Ha cTons Manmononxonaamui ¢oH, [puHCIIeH commacmwica no6eceioBaTh CO MHOM, XOTSA
¥ IIOHUMAaJI, 9YTO HE CMOMKET KOHTPOJIMPOBAaTh MOIO paGoTy WM BBIBOJEL. I10 COBETY CBOETO JMTEpaTyp-
HOTO areHTa f IOIBbITAJICA YTOBOPUTH €ro NOAINCAaTh COMIAIlIeHNe, TapaHTUPYIoIee COTPYAHUYECTBO CO
MHOU M HUKaKUMU JpyTUMM aBTopamMu. OT 3Toro IpuHCIIeH oTKa3aIcd, 3aMeTHUB, YTO B KAKOM-TO MOMEHT
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f1, BEPOATHO, HAYHY JeJIaTh TO, YTO €My He HOHPAaBUTCH; U IIOCKOJIBKY A He IIpejjiaraj yCTYIIOK, OH TOXKe
He co0upasics IPOABIATE MATKOCTB. [lociie TaKOoTo HeJIerkoro Hadaia MbI CTaJId UCXOOUTh U3 B3aMHOU
aBTOHOMUM (moaxoaAmias gopMyna mia Guorpadun gmuéepTapyaHIla), U, ONIAABIBAsACh, HAa3axd, 9 Obl He
TIOKeJIaJl HU9ero Jpyroro. JIocTUrHyTas JOTOBOPEHHOCTD Jlajla MHE ITOJIHBIN JOCTYII K IIPeIMEeTY UCCIe0-
BaHMA B COUETAaHUM C HE3aBUCUMOCTBIO. By iydn My:keM Ky pHaIMCTKY, MHOTO JIeT Habiroas 3a ee KoJl-
JeraMu, FpI/IHCHeH IIOHUMAaJI, YTO OH HE NOJIZKEH MNbITAaTbCSA MEHSA KOHTPOJIMPOBATh.

[TpubiM3MBHOINCE K KOHIy paboThl, 1 Kojiebasics, IIOKa3aTh JU €My PYKOIIMCh. HUYTO B HAIITUX OT-
HOIIIEHUSAX He TPeGoBaJIO OT MEHS BBUIOKUTH CBOM KapThl HA CTOJ, U I OCO3HABAJI PUCK TAKOI'0 IIOCTYII-
ka. [IpocTo caM 06'bEM HCCIIeIOBAHUI MOT IIIOKUPOBATh: B HEKOTOPBIX CIyYasx s He pacCKa3bIBaJI [pUH-
crneHy 06 OTKOITAaHHBIX MHOIO JIOKYMEHTAaX, IOCKOJIbKY OHU YaCcTO TOBOPIUIM caMH 3a ce0d U He TpebGoBa-
JI erO0 KOMMEHTapHeB WU YTOYHEeHU. KpoMe Toro, JrosiM 06BIYHO HEJIErKO IPUHATHE PacCKas O CBOUX
JelicTBUAX 6e3 IMpUKpac Nia3aMU CTOPOHHETO YesJoBeKa: Mo aHajloruu ¢ ByndeHcoHoM, [puHCIIEH MOr
6Bl OTpearvpoBaTh HETATUBHO, YBOJIVB MeHA. [lojlydeHHbIe CBUIETEIFCTBA HEN30€KHO 1 HEOJTHOKPAT-
HO IIPUBOJIVIIA MEHS K TPAKTOBKAaM JEeWCTBUU 1 MOTHBOB MOEro CyO'beKTa, KOTOPbIe IIPOTUBOPEYIIIH €T0
COGCTBEHHOMY YYE€HUIO — €My 9TO He IIOHpaBUTCA. Ho Imociie HEKOTOPOTo Pa3MBIIIUICHUS S ITOKA3aJI TO-
TOBBIE CTPaHUIIHI [puHCHIEHy. Bo-TIepBBIX, OTKPBHITOCTD IIPEACTABIIAIACHE MHe 0ojiee YeCTHOM Mo3UIel,
BeJIb OH OBLJI OTKPOBEHEH CO MHOM, B KOHIIEe KOHITOB. C IpyTOM CTOPOHEI, 4 XOTeJ IIPeI0CTaBUTh CBOE HC-
cliefloBaHMe JJIs1 OKOHYATEJIbHON MpoBepKU. [lociie nATU JIeT NCUePHbIBAIOIINX YCIINKI, HAIlPaBJIECHHBIX
Ha TO, YTOOBI OHSATH IPABY, MHE IIOKA3aJI0Ch IIPABILHBIM IIPOBEPUTH PE3YJILTAThI B MOCIEIHUMI pas,
CONIOCTABUB UX C ITAMATHIO MOETO T'eposl.

Yepes TpU HeAEIU MOCJIE MOIYyIEHUs PYKOIUCH [PUHCIIEH MO3BOHIII MHe B JIOHZIOH. Y Hac ObLIO JIBe
Jonarux 6ecefbl, BO BpeMs KOTOPBIX OH AaKTUBHO OCHAPUBAJI MO MHTEPIIPETAIINN B HECKOJIBKUX MeCTaX.
OcTanbHOE OH HMPUHSII, HOIIYTUB, YTO MOS UCTOpUA ObLIa, CKOpee, TOYHOH, YeM IMO3UTHUBHOM. f yopaur
OJIHY JeTaJIb O €r0 OTHOIIIEHUAX C POIUTENAMH U f06aBmi1, 4To B KoHIe 1990-X romoB [puHCIIEH BBICKA-
3aJIcsl 0 CBOUX MOTHBax B 60opbbe ¢ pedhopMaMy AeprUBaTUBOB. B Ipyrux ciay4asx g B3BECHWI TO, UTO OH
CKa3aJl, HO OCTAaBWJI CBOU TEKCT IIPAKTUYIECKN HEM3MEHHBIM.

ITo3auTUBHAA WIM HET, HO A HAJEIOCh, YTO 3TA UCTOPUA HNOyUUTeIbHA. Bylydn caMbIM BIMATEb-
HBIM TOCyJapCTBEHHBIM JieATelIeM B 9KOHOMHKE CBOEro BpeMeHH, [PUHCIIeH IIPoBeJI LIeIyI0 CEPHIO cpa-
HCGHHﬁ, KOTOpPBbIE IIPUBEJIN K CyHleCTBeHHI)IM CABUTaM: 3a IIOCJIEAHIOIO Y€TBEPTH XX Beka q)I/IHaHCbI Ipe-
BpaTWINUCh U3 (PUKCUPOBAHHON U PETYJIHMPYEMOM CUCTEMBI IIOCJIEBOCHHON 31I0XH B CUCTEMY, CBOOOIHYIO
U OTKPBITYIO U1 BceX. HU oIH APYTOU YeIoBeK He CTOsUI OJIMIKe K pPellleHUAM, BEI3BABIIUM JIaHHBIE I1e-
peMenbl. UcTopusa Anana [puHCIIEeHa — 3TO UCTOPUS CO3IaHUS COBPEMEHHBIX (DMHAHCOB.






«He3adonzo do Ilepsoti muposoli 80liHbL NpoU3OWA OOHA U3 KAMACMPOod 8 AMEPUKAH-
ckoli ucmopuu — coddarue PedepanbHoli pe3epsHOoTi cucmembly.
— Anan I'puHcneH,
1964

«Cymsb 8 mom, 4mo msl delicmsumensHo He 3HaeM, Kak pabomaem ama cucmemay.
— AstaH [puHcneH o gesarenbHocTd PPC B KpeIUTHO-ICHEKHOU MTOJIUTUKE,
1999

«@UHAHCOBbIE PLIHKU Menepsb cuumarom npedcedamenst [ puHcneHa NpuMepHo CIMob JHee
HenoepewumMsbiM, Kak kKumatiust ko20a-mo cuumanu IIpedcedamens Mao».
— AnaH Biimnapep u Pukapgo Petic,
2005

«3noxu He 6onee 6e30wWUb0UHbL, Hem omdenibHble 00w, 8 KAXCOYI0 3Noxy 6bu10 MHO20
MHeHUll, komopble 8 nociedyroujte 8eKa CHUMANU He MONbKO JIOHCHBIMLU, HO U abcypo-
HbLML.
— JlxxoH CTrOQpT M1,
1859






BBEOEHWE

«OH YCTAROBWJ1T CTAHOAPT»

cobpanuck B KomHare PysBensra B 3amagHoM kpbule Bemoro poma. Ipynma BcTpeTwiIach

CEKpPEeTHO; YTOOBbI OOOUTHU pasfpaskarolye 3aKOHBI O PACKPBITUU HH(OpMAIUN, OpraHu-
3aTopbl npuriacuiau gupexkropa [IPY u mcnosb3oBaiy ero OpuCyTCTBHE B KadyecTBE ONpaBIaHUSA IS
IpoBeeHUs COOpaHUsS CEeKpPeTHO. YoiaTep PUCTOH (BBICOKUM, CYTY/JIUBIINICA PYKOBOAUTENb, KOTOPHIM
BeIBes Citicorp B m1aBHBIE KOMMeEpPYeCKUEe KPEAUTOPHI CTPaHbI) 3aHAJ CBOE MECTO 32 CTOJIOM; TaM e CeJl
MuintoH @puaMaH, HEBBICOKUM TUGepTapUaHCKUM OyHTaph U3 YUKarckoro yHuBepcuTeTa; 3a HUMU 0-
ciefoBaja AIOUHA JIPYTUX CBETUWI C YOJUI-CTPUT U WIEHOB AkajgeMun. [locie AByxX 4acoB oOCYyXkAEHUA
IBepb OTKpbUIach. Borren Ponanpx Peiran!.

Y npesugeHTa ObUI TOJBKO OAWH BoIlpoc: nHGuIANMA. Kora neHel pacTyT OpuMepHO Ha 4 % B rof,
CTpaHe HaMHOTIO JIy4Ille, 4YeM B HadaJle JeCATHICeTHUA, KOrJa yPoBeHb HHQIIANMN IIPUOIIKaicsa K 15 %.
Ho 4 % — »T0 Bcé emre HEIOCTATOYHO MaJIo, 1o KpaliHel Mepe 1A Perirana. NHGIIAIMA JoKHA OBITh
CBeJleHa K HYJIIO, «MJIM MBI BEpHEMCH Tya, e ObLIN>.

OnuH COBETHUK IIPEIIONOKII, YTO YPOBEHD IIpHeMIeMol MHOIIAINN MoKeT Bo3pacTu. Ho mpe-
3UJEHT HE 613UI TOTOB CMI/IpeHHO TCpHGTI: 9TO.

2 3 saHBaps 1986 rojga wWieHBl KOHCYJBTATMBHOIO SKOHOMHYECKOro coBeTa Ipu IIpesmpeHTe

— Kax, 4épT Bo3bMH, MBI cO6MpaeMcs BBIPOBHATD €ro? — CIIPOCHII OH.

— BEBI coBepllleHHO ITpaBbl, — oTBeTWI MuntoH @puaman. — JIUIb ofHA 1171k BEpHA, U 9Ta I1eJIb —
uHGIANNUA, paBHasd Hymo. Eciu moay cra”HyT 61aroayniecTBoBaTh, — MogdepkHyI PpuaMmas, — HHQIIA-
L1 MOKET BO3PACTU IIPUMEPHO A0 7—8 % K KOHILy TEKYIIIero roja.

— PasBe BacTua He ckasaj, 4TO «HU OfHA IIMBIUIM3allUs He BbLKWIA Ha (pUATHBIE NEHBIT? —
crpocu Pefiran®.

YnoMuHaHNE IPE3UAEHTOM KyJIBETOBOTO (ppaHIy3cKoro skoHoMucTa XIX Beka 3acTaBMJIO 3aMOJI-
4aTh GOJIBIIIMHCTBO COBETHUKOB. Kasanock Hepa3yMHBIM OpocaTh BbI30B INIyOOKUM yOexkaeHuAM Pelirana.
B maHHOM Cilyvyae OHU 3MKIWINCH HA BEPE B TO, YTO BAJIIOTA, YCTOWYNBOCTH KOTOPOM 3aBHCEIA JIUIIH OT
06poii BOJIM YMHOBHUKOB, IIPOBAIUTCS B PeaIN3allId CBOEH OCHOBHOH IeIN — OBITH CPEACTBOM HAKO-
IuIeHns GorarcTBa. B Havyase cBoero nmpesugeHTCTBA PeliraH co3zia KOMHCCHIO I PAaCCMOTPEHHUS BO-
Impoca 0 BO3BpAIleHHU K 30JI0TOMY CTaHAAPTY. B miybmHe aymm npeswAeHT CYUTAII, YTO CPEACTBOM OT
nHOIAIMOHHOTO HegoMoranusa 1970-X rooB cTaHET BO3BpallleHHe K 60jiee IPOCTBIM BpeMeHaM, Korja
JIeHbru 6bUIM MaTepHAIbHBIL.

®puamaH BHOBb BMeltaicd. OH IOYyBCTBOBAJI, K YeMy BeAyT paccy:kaAeHUA PefiraHa, U MOMIBbITAI-
cfl MX U3MEHUTh UX HalpaBJIEHUE.

* duaTHBIE (IeKpeTHbIE) JeHbI'M — BAII0Ta, KOTOPYIO IIPAaBUTEIBCTBO OOBABIIIO B KAUECTBE 3aKOHHOTO
cpeZicTBa IUIaTeka, HECMOTPSA Ha TO, YTO OHA He MMeeT HUKAaKOoY BHyTpeHHeN CTOMMOCTH U He obeclieueHa pe-
3epBamu. — [Ipum. nepes.
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«CerogHA uaTHBIE JeHbIW IPUHUMAIOTCA 3a CTaHAAPT», — HacTauBal npodeccop. [IpesugeHT
OBL1 IIpaB, onacasach MHQJIAIUN; HO BMECTO TOr0, YTOOBI MeYTaTh O BO3BPAIlleHUH K 30JI0TOMY CTaHJap-
Ty, ObLIO OBI JIyullle n36ekaTh NHQIIAIMOHHOTO N30bITKA, OTPAHUYMB TATY GIOPOKPATOB K IeYyaTaHHUIo Jie-
HeT. OCMOTPUTENIBHOCTH IIEHTPAIBbHOI0 6aHKa I1opa YCTYIIUTh MECTO MOHETAPHOMY aBTOIMJIOTY: CIIEAYET
3aKOHOJATEJIbHO yCTAHOBUTD, UTO JIEHEKHAA Macca MOMKET yBeJIMYMUBaThCA, CKaxeM, Ha 4 % B rog — He
Gouipllle 1 He MeHbIIle. «MbI TO/IKHBI IIPUYYUTh (pUaTHBIE IeHBI'M K IIpaBwiIaM, — ckasana OpuamaH. —
He pymaiiTe, 9TO MBI CMOKEM BEPHYTHCA K TOBAPHBIM JIEHbIaM».

3a ®puaMaHOM, Kak IpaBUIO, OCTABAJIOCh IOCIEAHEE CJIOBO B TaKUX o0cyxaeHnAX. C 1960-x ro-
JIOB OH OBbUI JEeMCTBYIONIUM aKaJeMUYeCKNM KOHCYJIBTAaHTOM II0 IEHEKHBIM BoIIpocaM, a €ro IojJeMude-
CKMeE HaBBIKH BBI3BIBIN CTpax. «Bce mobAaT ciopuTh ¢ MHITOHOM, 0COGEHHO KOTAA €ro HeT», — KpHU-
BO YCMEXHYBIIINCh, 3aMETWUJI TOCyJapCTBEHHEBIN cekpeTaph Jxopax L1Iyabll; HECKOIBKO MPEe3pUTEIbHBIX
CJIOB OT 3TOTO CMyThsSHAa MOINIM BBI3BaTh Y BaKHBIX IIEPCOH 3anKaHUe?. Ho oIiH YesoBeK 3a CTOJIOM ObLI
TOTOB BBICTYIIUTh NPOTUB PpuaMaHa.

«A moyeMy ObI 1 HE TOBApHBIN CTAaHAAPT?» — IIPO3ByYasl CIIOKOMHBIN BOIIPOC.

Tuxwuii rosoc, 3aAaBIINi ero, MpUHaIexal AjlaHy [pUHCIIeHy — IepcoHe BO MHOT'OM OYeHb HeXe-
JaTeabpHOU. [puHCIeH He 6bUT HU BBIIAIOIIMMCA YHUBEPCUTETCKUM IpodeCccopoM, HU MarHaToM U3 4acT-
HOTO CEKTOpPA; OH PYKOBOJAWI HU3KOIIPO(PUIBHBIM HBIO-HHOPKCKHM KOHCAJITHHIOBBIM areHTCTBOM. B cBon
20 j1eT OH HeAoJIroe BpeMs ObLI KeHaT; HO Telephb, KorAa eMy ObLIO Iof 60, ¢ amieTuYecKoi purypoi,
MyxJIBIMU I'y0aMH U IMIAAKUMM YE€PHBIMH BOJIOcaMU, [pUHCIIEH UTr'paJl JIO0ONBITHYIO ABOMHYIO POJb 3a-
CTEHYHMBOI'0 IIAPHA-UHTPOBEPTA U 3aBHU/IHOT'O X0JI0CTAKA. Kam bl Ipe3nieHT-pecilyOInKaHel, HaYnHaAA
¢ Puuapna HukcoHa, Hay4uwiIcs IIEHUTh €70 COBETHI: OH OBL Y€JIOBEKOM, KOTOPBIN 3HaJI TallHBI (pefepab-
HOTrO 6I0/KeTa, BEPOATHBIN 00beM IIPOU3BENEHHOM B CJIEAYIOIEeM I'o/ly CTAJIM U IPUYMHBI 3araJIoYHONi
XpynkocTu ¢puHaHCOB. Ho Kpome Toro, [puHCIIEH NpeKpacHO TaHLEeBaJl, IIEr0JIsA] CBOMMH aBTOMOOUIAMU
¥ yXaKUBaJl 32 KPACUBBIMH JKEHIIIMHAMY, IIPIYEM ITIOPOH 3a HECKOJIBKMMH cpa3sy®. B mpomiom rojy, B Jie-
JIOBOM KOCTIOME C IIIMPOKMMH IUIeYaMU, OH IIOABWJICA Ha TeJIEeBUIAEHNM, YTOOBI IIPEeICTAaBUTh IIOCIIEIHIOI0
MO/JIeJIb KOMITBIOTEpPa Apple, 06 beIMHUB CBOIO (PMPMEHHYIO CEKCYaJIbHYIO IIPUBJICKATEIBHOCTE C GyHTap-
ckuM obpasom Apple. ITociie geMOHCTpaly HOBOI'O YCTPOMCTBA U OOBACHEHUA TOrO, KaK 3pUTEIN MOT-
JI KICTIOJIb30BaTh €T0 JUUIS OTCJIEKUBAHUA CBOUX (PIHAHCOB, COCTOSHUA 6AHKOBCKHUX CUYETOB M OILIATHI yC-
JIYT 3JIEKTPOHHBIM CIIOCO00M, [PHHCIIEH ¢ 0OYeBUAHBIM YAOBOJBCTBUEM 3aMordail. «Eciau y Bac ocTalanuck
JIeHbI'H, TTO3paB/AI0, — 3aKOHYWII OH, CApKaCTUYECKU IPUIIOAHAB 6poBb. — BBI clipaBisgeTech JIydllle,
4yeM IIPaBUTEIBCTBOY.

Pelirany, noxoske, IOHPAaBWIOCh 3aMedyaHue [puHCIIEHA 0 30JI0TOM cTaHAapTe. «f MPUBBIK IIOKY-
nath KocTioM 3a $ 50, — noxanoBascs npesugeHT. — Temnepb 3a $ 50 ero Bpsij U JamKe MOYUCTAT. [le-
pexoasAa OT MUPCKOI'0O K 3K3UCTEHIIMAIBLHOMY, OH CIIPOCHIIL: «BO3MOMKHO 1M, YTOOBI OOBIYHBIE JIIOAM pella-
JIY, CKOJIBKO JEHET HyX¥HO BBIIIyCTUTb?»

JIpobiemMa ¢eneparbHOr0 NPaBUTEIbCTBA 3aKII0YAETCA B TOM, YTO OHO MOKET IedaTaTb AEHb-
T'», — COYYBCTBEHHO 3aMeTHWJI [pUHCIIEH cBOMM (pUPMEHHBIM TOHOM J0OPOAYIIHOr0 aBTOpUTeTa. 30J0-
TOU cTaHAAPT MOT OBl CTAaTh CIIOCOO0M JUCITUIUIMHUPOBAHUA ITOJIUTUYECKON 3JIUTHI: 10 TeX MOp, IOKa
CyILIECTBYET LIEHTPAJIbHBIA OaHK, KOTOPBII MOMKET NedaTaTh (pUaTHbIE AEHBIU II0 CBOEMY YCMOTPEHHIO,
HOJUTHUKU Bcerga OyAyT TpaTUTh 6oJibIlle HEO6XOAUMOTO, YBEPEHHBIE B TOM, YTO UX JOJITU IMOKPOET IIe-
YaTHBIN CTAaHOK. VIMeHHO 1o aToi npuumnHe IpuHciieH B cBou 20 1 30 jeT BBICTyIIA] IPOTUB MOHeTap-
HOTO CTaTyc-KBO. Jlo TeX Nop, MOKa aMEPHUKAHIILI HEe IIPU3HAIOT, YTO LIeHTPalIbHbIe 6aHKHA B KOPHE OIIU-
6anuch c IeyaTaHUEM JIEHET, 0 TeX Mop, IIOKAa OHU He CBSIKYT JE€HBIU C 30JI0TOM, MHQIAINA OCTaHEeTCA
TIIOCTOSIHHOM yTI'PO30H, ¥ OCHOBBEI 9KOHOMUKH OYyAyT HMIATKUMMU. [eHcTBUTEIBbHO, XO0TA 06 3TOM IOYTH 3a-
6bUTH, [PUHCIIEH JOBEJI JAHHBIM apryMeHT JI0 €r0 JIOTUYeCKON KpalHoCTH. Be3ycioBHO, OZHOM U3 IVIaB-
HBIX IITyTOK CyABOBI B XX BEKe CTaJIO CO3aHue IEHTPAaIbHOI0 6aHKa CTpaHbl, KOTOPOE OH Ha3BaJ «OJHOU
U3 KaTacTpod B aMEpPUKAHCKOU UCTOPUI»*.
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aBrycrta 1987 roga, mosropa roja CIycTts Iocjie ooMeHa MHeHUAMU ¢ PoHanbmoM Peiranow,
AsnaH IpuHCHEH GBI IPUBEAEH K IpHUCATe B KadecTBe Ipezacenarens OenepasbHON pe3epB-
HOH cHCTeMBI. B TedeHHe clIeQyIolUX IIOIyTopa JIET OH BOILUIOINAJI HUAEI0, KOTOPYIO 4acTo
KPUTHUKOBAI: AVICKPEIIOHHBIE CY:XKICHUA IEHTPAIBHOr0 6aHKa O IIe9aTaHUH JeHeT MOIVIN CTAaOMIN3u-
poBaTh 3KOHOMMKY®. [PHHCIIEH TaK ABHO IPEYCIIeN B Jiejie, KOTOPOE CYUTa] HEBO3MOMKHBIM, UTO CTal
MUPOBOM cyIiep3Be3iol, MoynTaeMoll 5KOHOMHCTAaMHU U 0003kaeMol MHBECTOPAMU; C HUM KOHCYJIETH-
poBanuck Jueps! oT IleknHa 1o Ppankdypra. Korga oH BeICTyIIaM Ha PEryJISpPHBIX COOpaHUAX PYKOBO-
auTesel eHTPaIbHBIX 6aHKOB B Baseire, MO:KHO ObLIO YCIIBIIIATh, KAK I1a/laeT UT0JIKA; BUAHbIE (DUTYPHI
3a CTOJIOM, TUTAHBI B CBOMX COOCTBEHHBIX CTPAHAX, JAEJIAIN 3aMETKH C PBEHHEM CTY[eHTOB. Brnarogapsa
CIIOKOMHOI CHUJIe CBOETO UHTEJIEKTa [PUHCIIEH, Ka3aloch, PYKOBOAMII OPKECTPOM aMEPHUKAHCKOM 3KOHO-
MUKH C U3[IIeCTBOM YMEJIOTo AUPUKEPA; OH OBbLT «Ma3CTpO», KAK Ha3BaJl €r0 HEOCTOPOKHBIN 6uorpad.
«Ero mpopodeckue 3adBJI€HUA CTAJIM CTOJb K€ 3HAKOMBIMU U yTEIIAIOINIMMU 19 OOBIYHBIX aMepUKaH-
1eB, Kak npo3ak u CumncoHsr, — nucai iroH Kaccuau u3 New Yorker, TykaBo yIOMHUHAsA ITOJHUMAIO-
III11€ HACTPOEHUE CPEJICTBA, KOTOPbIE IOABWINCE B TOM K€ rofy, Koraa 6bUT HasHadeH [puHcneH.
Tpuym¢ IprHCIIEHA 6BUT HE IIPOCTO IpUMeYaTesIeH B CBeTe ero COOCTBEHHOU MCTOPHUM KPUTUKA Oy-
MaKHBIX JieHeT. OH cTaJl OIIPOBEPKEHUEM MOIIHBIX 9KOHOMHUYECKUX UAEU — HJeH, KOTOpbIe ObLIN CJIOMK-
HBI JaiKe B IIpejcTaBiIeHnu npeacegarensa @PPC B kaduecTBe MascTpo. C MOMEHTa OTKPBITUA JJI OU3Heca
B 1914 roxy ®PC koHTpoaupoBaja HHQIAINUIO BO BpeMsd ABYX MUPOBBIX BOMH, IpeBpaTuia crnafg 1930-x
roioB B Benukyto fenpeccuro, a 3aTeM, B 1970-X rogax, okasanach 6e3yJacTHOM IIepes JUIIOM caMol ce-
pbe3HOM MHOIALMY MUPHOIO BDEMEHH B HAIIMOHAIBHOM UCTOPUU. AHAJIM3UPYA 3Ty 4epeny HeyJaad, Te-
OPETHKU-MOHETAPUCTBI YTBEPHKAAIN, YTO IIEHTPAJIbHBIE 6aHKN BCeraa OyAyT TEPIUMBIMUA B OTHOIIIEHUN
NHQIAIUN — OHU IIOABEPraroTCA HEMPEOAOJINMOMY OTUTUYECKOMY JABJICHUIO U BbIHY/ECHBI IIOAIIUTHI-
BaTh 3KOHOMUKY®. Hax Aptypom BepHcoM, KoTopbIii 3aHMMAaJ ITocT npeaceaarensa PPC mexay 1970-m
u 1978-M rogaMmu, 6e3:KaJIOCTHO U3AeBaIUCh cCOpaTHUKU Puuyapaa HukcoHa; ero rpeeMHUK, [T Yiibam
Muwuiep, 6611 BIOpaH [EUMME KapTepoM, IOCKOJIBKY CIBLI ITIOTUTUYECKHY JIOSJIBHBIM, HO IMTOTEPSI AOJIK-
HOCTB nocie 18 MmecarneB paboTsl. B 1979 rogy MuitoH @puamaH AomIes 0 Toro, 4Tobsl HanucaTs I1o-
sy Bonkepy, npeeMHUKY Mujuiepa, YBEPEHHO IIpe/ICKa3aB ero Hem36e:kHbIN mpoBail. «<Mou cobosie3HOBa-
HUA B OTHOIIIEHUM Ballled “mpoaBUraeMod ujen”, — nucan Ppuamad, otMeTuB, uTo PPC cTOIKHyIach
¢ nHQIAIMEN Ha YPOBHE ABY3HAYHBIX uncel. — Kak BbI 3HaeTe, 4 He CUUTAIO0, YTO CHCTEMa CIIOCOOHa
IIPOTUBOCTOSATH 3TOMY BBI3OBY 6€3 cepbe3HBIX N3MEHEHUH B ee MeToAax paboTeD’.
HecMoTpsa Ha ocy:kaeHHe co cTOpoHbI dpuaMaHa, Boiakep Ipojiomxal cpakarbed ¢ MHQIIAIUEH.
Ho mes o ToM, 9TO CyIIeCTBYIOT HOJUTHYECKHE OrpaHYeHns Bo3aMokHocTel PPC B cdepe 60pbOBI € MH-
daanueit, Bcé elne kasanach NpaBaol. Bojlkepa yBOIWIM, IIOCKOIBKY ABY3HAYHBIN NPOLEHT MHQOIALNN
BbI3BaJI HAIIMOHAJIbHBINA KPU3UC; OBLIIO OBl TPYAHO YAEPEMBATH JABJIEHHE Macc IocJe TOoro, Kak MHQIA-
A yTUXOMUpPWIAch. JlefiCTBUTENBHO, K KOHIy CpOKa INpeObIBaHNA Bolkepa B JOMKHOCTH CTABJIEHHU-
kU Pefirana B @PC nogHAmM 6yHT IIPOTUB €ro 3KEeCTKOM MOJUTHUKU B OTHOIIIEHUH JIEHET, HACTOJBKO YHU-
3UB €ro, YTO OH 3ajiyMaJicd 06 OTCTaBKe. YPOK, Ka3aJIoCh, 3aK/II0YaJICA B TOM, UTO IVIaBa IIEHTPAJIbHOI'O
6aHKa, TAKOU Kak IpMHCIEH, KOTOPBIM BCTYIWI B IOJIKHOCTD, KOrga MHQIAIMA yiKe He ABJIAIach Bpa-
roM HOMEp OJMH, ObUI IIPAKTHYEeCKN o6pedeH Ha nposBas. He gomyckas Bo3BpaTa K 30JI0TOMY CTaHJApP-
Ty, TOJIBKO C MOHETAapPHBIM aBTONMIOTOM PpuaMaHa, MOXKHO ObLI0 6bI pacCCUYUTHIBATh HA TO, YTO JE€HBIU
B KOIIIEJIbKAX aMEPHUKAHIIEB COXPAHAT CBOIO IIEHHOCTh B Oy IyIIleM.
I'prHCIIEH TOCTOMHBIM 06pa3oM Hadajl cBoe IIpeObIBaHNe B TOIKHOCTH Ha (POHE CKPOMHBIX OKUA-
HUN. HabmrogaTenn npeacKka3blBaIN, YTO OH «HE CMOMKET TOMUHHUPOoBaTh B CoBeTe deiepajIbHOM pe3epB-
HOM CHCTEeMBI, KaK 9TO Jenas Bosikep... [11] He cnocobeH 3aryraTh IOIUTUKOBE. PasymeeTrcs, B TedeHHe
NEPBBIX JIET CBOET0 NPeObIBAHUA HA MOCTY [pUHCIIEH HEOAHOKPATHO MOABEPrajicAd HaMaJKaM CO CTOPO-
HBI aJMUHUCTpanmu Jopaxa Byia-muaaiiero; 3aTeM, Korja AeMOKpaThl BBIMTpAIX BeIOOpel 1992 ro-
Jla, CYUTAIOCh, YTO €r0 AHU COYTEHHI. 1 BCE e K KOHIy CBOEro IIpeGhIBaHUA B AOIKHOCTU 3TOT IpPES-
cenatenb PPC gocTur BbICOYAMIIero ypoBHsA, KOTOPbI @puaMaH cUMUTaI HEBO3MOMKHBIM. OH ITOIYYIII
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ITpesmaeHTCKyI0 Meganb CBo6oabl, 6PUTAHCKOE PHIAPCTBO M OpJieH (paHIy3cKkoro [louyeTHOro jeruo-
Ha, 3aHMMasd AOJIKHOCTb 6oJiee 4YeM B JBa pasa Jojblle, yeM Boukep u BepHc, u B 12 pas gonblie, yeM
HecuacTHBIM Mmuiep. Tonbko Yuwibam MakdecHu MapTuH, Bosmiasiaasimi ®PC ¢ 1951 no 1970 ron,
MOT collepHHYaTh ¢ HUM. Ho Bo BpeMeHa MapTuHa 6aHKU M KPeaUTHI HE UTpaJIM CTOJIb BayKHOM poiau
u OPC emre 6pu1a Jajieka OT IPUOOPETEHHOTO MO03Ke CTaTyca.

Crycta 27 neT mocjie CBOETro capKacTU4eCcKoro nucema K Ilosry Bonkepy Muirton @puaMaH BBICOKO
OLIEHUJI PyKOBOACTBO IpHUHCIIEHA, TPU3HAB €r0 ycIeX. [pUHCIEH He TOJBbKO MoAAepKall mobeay Boikepa
Haj UHQIAIUEN, HO U YKPeNuI ee. l{eHbl oBHIIAINChE B cpefHeM Ha 5,2 % B amoxy Boakepa u Ha 3 %
B T€UEHME €T0 BTOPOI'o YeThIPEXJIETHETO CPOKa. B TedueHne 18 ¢ moIoBUHOI JIeT IpeObIBaHUA B JIO/LKHO-
ctu [puHCcneHa oHM pociu Bcero Ha 2,4 % B rox’.

«Bonbioe goctTrxeHue AinaHa [prHcIIeHa — AeMOHCTpalMa TOro, 9YTO MOMKHO IIOJIEPKUBATh CTa-
GruIbHBIE ITeHBI, — 3adaBwI @puamaH. — OH yCcTaHOBWII cTaHmapT .

untoH @puaman ymep B Hoabpe 2006 roga, dyepes AecATh MECAIEB IIOCJIE TOro, KaK OTAAJ AOJIK-
Hoe IpuHcneHy. OH He cTall cBUAeTeleM ¢uHaAHcoBoro kpusuca 2008 roga U ApaMaTUYeCKOMU
IepPEOIEeHKU PeIyTalluy CBOEro Apyra. B rogsl nocie kpaxa YOonna-CTPUT «yCIIOKOUTEIbHBIN» Maa-
CTPO cTaJI HOMYJIAPHBIM 3/10/Ie€M, KOTOPOI'0 OOBUHUIU B pa3fyBaHUU Yy {OBUIITHOTO IIy3bIpA MHQIIAIINN
u3-3a 6e3paccy/THOM HEKOMIIETEHTHOCTH I HeoOy3JaHHOM Ne0JI0rMH HEBMEIIAaTeIbCTBA. B MOCTKpH-
3MCHOM MHUpe TOT GaKT, UTo [PUHCIIEH CHU3MII UHQIAIIUIO IIOTPEOUTENBCKUX IIEH, TIOYTU HE YIIOMUHAJI-
ca. Kpusuc yHUYTOKIUI MIUJIJIHOHBI pab09YNX MECT, «Che/l» TPUJLIMOHBI 0JIJIaPOB COEpEeReHUH JOMOXO-
3AICTB U IIPUBEJ K TAXKeaelIeMy co BpeMeH 1930-x rofoB cafay.
PUHaHCOBBIM KPU3UC JEHCTBUTEIBHO ABIAETCA KIIOUOM K OLIeHKe JieaATeIbHOCTU [puHcnieHa. OHa
He ObLIa 6e3ynpevyHoli; KaTacTpoda okasajgachk BeJIMKa, U TpeboBaloch cenaTh ropas3fo GoJblIe, UTo-
6Bl IPEJOTBPATUTD WIH XOTs Obl CMATYUTE €€. TeM He MeHee, XOTs KpUTHUKA BaKHA, BHa4Jajle CTOUT Koe-
YTO YE€TKO C(hOPMYIMPOBATH: 6OJIbIIIAA YaCTh IIOCTKPU3NCHBIX KOMMEHTATOPOB YMeHbIIIa Gurypy I'pus-
CIIeHa 10 KapHUKaTypbl. Ero 06BUHAIOT B TOM, YTO OH CJI€NOo Bepui B mogenu. Ha camoMm pgerne I'puH-
CIIEH OTHOCHJICA K HUM KpaliHe CKeNITU4YeCKHU. Ero ynmpekaroT B HEJOOIIEHKE CKJIOHHOCTU (PMHAHCOBBIX
CHCTEM K «CXOAY C KaTylleK». PakTudecKu oH mpoBela 50 JeT, nNpeaynpexaas o NpeJaTeIbCKUX KPeaUT-
HBIX UKJIaX. [pruHCcIIeHa n300paskaloT Kak JMOepTapuaHCKOro HAeoJiora, NOKJIOHHUKA AMH Paua. Of-
HaKo OOIIIEHME 3TOr0 YejloBeKa ¢ 6eCKOMIIPOMUCCHOM PaH/ y:KHUBaIoCh B HEM C F'HOKUM IIparMaTHU3MOM,
YTO ABJIAJIOCHh OJHUM M3 MHOT'HX ITapafIOKCOB HACBIIIIEHHOM KU3HU [puHcnieHa. OH ObLI €BpeeM, 1aBaB-
IIMM COBeTHI aHTHceMuTy Puuapay HukcoHy. OH 6bLTI KOHCEPBATOPOM, CIIOCOOHBIM 3aIUINATH HAJIOTO-
BbI€ JIBroThl. OH ObLI TMOepTapHUaHIleM, HEOAHOKPATHO HOePKUBaBIINM (PUHAHCOBYIO IToMolb. M, Ha-
KOHEIl, OH OB 9KOHOMUCTOM, KOTOPBIM 4acTo BeJl cebs, CKopee, KaKk BAaIIMHITOHCKUIM TakKTHUK. TOT, KTO
MOT IIPUBETCTBOBATh 30JI0TOM CTaHAAPT, a 3aT€M 3allyCTUTh ACHEKHBIN IIe4aTHBIY CTAHOK, 6€3yCI0BHO,
He OB IPOCTO HJIE0JIOTOM.
Y6e:xxaenuda [puHCIIEHa Kak CTOPOHHHMKA 30JI0TOr0 CTAHAApTa elrle 6ojee ycyryoman karacTpody
2008 roma'!. OH BepmJI B 30JI0TO KaK AMCHUILIMHUPYIOIIEE CPEICTBO — IIPABUTEIBCTBA HE BBIPYIIUIH OBl
Yoin-cTpuT, ecau 661 HE MOIVIM HalledyaTaTb JeHbIU, HEOOXOAMMEIE 1JIA 3Toro. M Bcé ke, Oyaydu mpeace-
nareneM @PC, [prHCIIEH HEOJHOKPATHO COKpAaIlla IIPOIIEHTHBIE CTaBKU, YTOOBI CMATYUThD IIIOK OT Kpa-
xa Yosut-ctput 1987 roga, nocneactsuil aedonra Poccuu B 1998 rogy U TEXHOJIOTMYECKOro 6aHKPOTCTBA
2000 ropa. PesyssraToM IIOJTATUKYN 3peJIoro IpMHCIEHA CTaJo UMEHHO TO, YEro OH omacajcs B MOJIOAO-
cty: GUHAHCHUCTOB MOOIIPSAIN UATH Ha BCE 6osiee cepbe3HbIE PUCKH, HE COMHEBaACh, uTo PPC 3ammTut
nx'2. TloueMmy I'puHCIIEH OB TOTOB CHU3UTBD IIPOIIEHTHBIE CTABKY U BO3NIABUTH OTPOMHOE HapalllBaHUe
PHCKOB M UTO MOIVIO ObI IIPOM30MTH, €CIU Obl OH COXPAHMJ BBICOKMU HNPOLEHT IO 3aiiMaM? ITH BOIPO-
CBI ABJIAIOTCSA LIEHTPAJIbHBIMU B JIFOOOM CY:KJI€HUU O ero Hacjaeaun. Ho gaske eciau ObI 3TOT 3alTUTHUK
30JI0TOrO CTaHAAPTA OTKA3aJIcA OT Oosiee KeCTKOM JUCIUILUIMHEI, ApyToi npeacenarenb PPC noctynun
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651 nHaUe? fABJIAIIOCH JIM UCITOIb30BaHTEe MOHETAPHUCTCKOM ITOJIUTHUKHY JJI1 CO3aHUA OIOPhI (DMHAHCOBOH
CHCTEMBI HEM30€KHOCThIO, YUYUTHIBAA TOJIUTHYECKOe 1 MHCTUTYIIMOHAJIBHOE JaBJIeHUe, C KOTOPhIM CTOJI-
kHyJIcAa [puHceH? Vi 3To oTpaskaso onpefesieHHy0 c1abocTh XapakTepa, cTpax nepe KoHQPOHTAaIU-
€U, CKPBITYI0O HEYBEPEHHOCTh, KOTOPhIEe TPEOOBAJIOCH YCIIOKOUTDH CHUJION U HOITYyISPHOCTHIO?

Eciu mosurusa [puUHCIIEHA IO IPOIEHTHBIM CTaBKaM BbI3BIBAaeT HEJOYMEHUE, er0 HOpMaTHUBHAA
03UIHA 0OBIYHO paccMaTpUBaeTCs Kak HEYAUBUTEIBLHOE CJIeICTBUE JINGepTapuaHCcKod ueosnoruu. [1o
MHEHUIO GOJIBIITMHCTBA KOMMEHTATOPOB, [PUHCHEH COMPOTUBAAICA 6ojIee ¥ KeCTKOMY PeryJINpOBaHMUIo,
IIOCKOJIBKY HAaWBHO II0JIarajl, 4YTo PHIHKM 3¢ deKTUBHBI. JK00bI [PUHCIIEH CIUIIIKOM AOBEpsI PUHAHCHU-
cTaM, He IPeJICTABIIAA, UYTO UX OCJIENUTEIbHbIE N300peTeHUA MOTYT AeCTaOMIN3NPOBAaTh SKOHOMUKY. Ho
WICTHUHA Ha caMOoM JieJie Ky/ia CJIoKHee 1 MHOTrorpaHHee. [pUHCIIEH HUKOTA He 6bUT IIPOCTHIM CTOPOHHU-
KOM 3(h(HEKTUBHOTO PBIHKA, Y IIOPOM OH BBICKA3BIBAJ CEPhe3HbIE COMHEHUS OTHOCUTEIBHO PUCKOB (pu-
HAHCOBBIX MHHOBaIuii'®. Eciiz oH, TeM He MeHee, IIPUBETCTBOBAJI IIOABJIEHIE OIIINOHOB, CBOIIOB ¥ HOBO-
MOJHBIX IIeHHBIX OyMar, 9TO 6bUIO OTYACTH MOTOMY, UTO OH HE BUJE] MHOrO BbIGopa. MHOIIAIUA KOHIA
1960-X ro/1oB paspylIia YCIOKANBAIOIIYI0 CUCTEMY (PUMKCHUPOBAaHHBIX 0OMEHHBIX KYPCOB U PEryJpye-
MBIX OTPaHUYEHUI 110 GAHKOBCKUM ITPOIIEHTHBIM CTaBKaM; TeM BpeMEHEM TEeXHOJOTUUECKUEe U3MEHEHUS
¥ 106ayIM3anyisd CIeIaIl HEBO3MOMKHBIM IIPOTUBOCTOSSHIIE B3PBIBY TOPTOBJIM JiepuBaTuBamMu. [IpuBegeM
TOJIBKO OJHY BeCbMa yOeIUTEIbHYIO WLTIOCTPAIMio: B nepuo ¢ 1970 mo 1990 roj CTOMMOCTE KOMITBIO-
TEepHOTro 060pyAOBaHMA, HEOOXOAUMOTIO JJI OIEHKM CTOMMOCTH HUIIOTEYHOTO HMOKPBITHSA, CTPEMHUTEILHO
ynasna 6osiee ueM Ha 99 %. HeyamMBUTEIBHO, YTO B JAHHBINM NEePHO/I HAYAJIach ceKkblopuTusanussa*!4. I1o-
3TOMY, KOoraa [PMHCHEH U eTro COI03HUKHU PEIIIH, YTO HEKOTOPhIe IpaBIJIa yCcTapesu, OHU He ObLTH 00-
MaHyTBIMHU KepTBaMM JHubepTapruaHCckol Juxopagku. Ckopee, OHU MBITAJINCH IIOHATh, KAk JIydIlle Bce-
IO CIIPABUTBHCA C HEN30EKHONM KOHYMHON CTapOU CUCTEMBI, IOCKOJIBKY MOJIMTHUKY IIPU BCEM IKEJTaHUU He
MOIVIM COXPAaHUTh KOHTPOJIUPYEMYIO (PMHAHCOBYIO cucTemMy 1950-x u 1960-x rogos.

Kpowme Toro, oTHIOAb HE ABIAIOCH OUYEBUAHBIM, UYTO (PMHAHCOBON MOAEPHU3AIINU HEOOXOAMMO CO-
IIPOTUBIATHCH, JaXKe €CJIM TaKoe COIPOTHBJIEHNE ObLIO ObI BO3MOMKHO. Be3ycoBHEIE PUCKU HOBBIX (pU-
HAHCOBBIX METOO0B JAOJIKHBI ObUTN YPaBHOBEIINBATHCA PeaIbHBIMU BBITOJIaMU. HarmprMep, Korga BaTIOThI
Havaau KoiebaTbcd, SKCIIOPTEPOB TPEBOMKIIIO, YTO POCT AoJIIapa cAejlaeT UX TOBaphl HEKOHKYPEHTOCIIO-
COOHBIMU, & UMIOOPTEPHI ONACAJINCH, YTO HaJeHUe AoJuUIapa YBEJIUYUT UX pacXoAbl. BagtoTHBIE Aepu-
BaTHBHI IIpejIarajy SKCIopTepaM M UMIIOpTepaM BO3MOMKHOCTb BCTPETUTHCA Ha (PhIOYEPCHOM PBIHKE
U KOMIIEHCHPOBAaTh PUCKU APYT Apyra — IpPHU3HaBad HeCTAOMIbHOCTb MUpa, (pUMHAHCOBAsA WHIKEHEPUT
ofGemana cienaTh ero 6osee 6e30IMacHbBIM. AHAJIOTUYHBIM 06pa3oM, CEKbIOPUTU3AINA UITOTEYHBIX Kpe-
JUTOB TMTO3BOJISJIA PACHPEEIATh PUCKU MKy ThICTYAMU HHBECTOPOB; CBOITBI** U OIITUOHBI*** MpecTaB-
JISUTL OIACHOCTD IIPU 3JIOYIIOTPEeGJIeHNH UMH, HO TOKEe JAaBajId BO3MOMKHOCTD «pacIIpefeSIeHUS» PUCKOB.
U xorma feiio IOUUIo A0 yIIpaBiaeHUs pUCKaMHU, ObUIO pa3yMHO CAeJIaTh CTaBKy Ha TO, 4YTO OaHKU U OUp-
KU CHIPABATCA C 9THM JIy4Ille, YeM PeryJIATOphl. Borpeku kapukarype, [pUHCIIEH 1 ero COI03HUKU He Ha-
JeAINCh, YTO YacTHBIE IPeAIIpUHUMATEIN N30eTHY T KaTacTpod, HO OHU NPUAEPKUBAINCH MHEHUSA, YTO
KOHTPOJIPYIOIIIe MHCTAHIIUN He JIy4Ille UX CMOIYT IIPeJOTBPATUTh HeraTUBHEIE COOBITUA. OHM GhLTHA
He HauBHBIMU anoJjioreraMu 3¢p@GeKTUBHOCTH PBIHKA, a peajlicTaMU, YoexAeHHBIMI, YTO IIPaBUTEIbCTBO
HE CMOKET CIIPABUTBLCA C 3aJadel JydIre.

* (DUHaHCOBBIN TEPMUH, 03HAYAIOIIMN OHY 13 (hopM ITpuBIeYeHNUA GUHAHCUPOBAHUSA ITyTEM BBIILyCKa
IIEeHHBIX OyMar, o6eclieYeHHbIX aKTUBAMHU, T€HEPUPYIOIINMHY CTa0MIbHBIE AEHEKHbIE IIOTOKU. — [Ipum. nepes.
** ToproBo-¢uHaHCOBas o6MeHHad ollepalrysa B BUie 0OMeHa pa3HOOOpa3HbIMHU aKTUBaMH, B KOTOPOH
3aK/II0YEHUE CAEIKHU O IIOKYIIKE IIEHHBIX OyMar, BAJIIOThI COIIPOBOKAAETCA 3aKII0YEHNEM KOHTPCAEIKH, CEJIKH
06 o6paTHOU Hmpojake TOro e ToBapa Jepes3 OIpefesIeHHBIM CPOK Ha TeX yKe WU MHBIX yCJIOBUAX. — [Ipum.
nepes.
*#*  JloroBoOp, IT0 KOTOPOMY IIOKYyIIaTeJ b OIIIYOHA ITOIyYaeT IIpaBo, HO He 063aTeIbCTBO, COBEPIITUTD I10-
KYTIKYy MU IPOJIaKy JAaHHOTO aKTHBA 10 3apaHee OTOBOPEHHOM I1eHe B OIIPe/eJIEHHbIM I0T0OBOPOM MOMEHT B Oy-
JAYILEM WIX Ha IPOTSAKEHNHU OIIPEIEIEHHOI0 OTpe3Ka BpeMeHU. — IIpum. nepes.



