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B cmamve paccmampusaemcsa meopus c60000HbIX Oenee I eselisl, CONACHO KOMopoul OeHb-
2U QOJIIICHBL 8bINOIHAMb DYHKYUIO 0OPAUeHUs], OHU He OONNCHbI HAKANIUBAMbCSL.

Knwueevie cnosa: meopus ceoboonvix Oenee [ezenns; OenedxcHoe obpaujenue; Gecnpo-
YeHmHble OeHb2U.

Bonpockl neHekHOro 00paleHns: BOJIHYIOT YMbl MHOTHX YYEHBIX Ha MPOTSKE-
HUM MHOTHX BEKOB. Jl0 3MOXH BENMKHX TeorpaMuecKHX OTKPBITHH POCTOBIIHAYE-
CTBO OCYXXIaJlOCh, TO €CTh OBLIO HETaTUBHOE OTHOIICHHE K MPOIEHTY KaK OIuiare
3a MoNb30BaHUE JOeHbramMu. Co BpeMEHEM IMOAOOHBIM BHI OXOIa CTall ONpPaBIbI-
BaThCs, M ceifyac MHUpOBasi SKOHOMHKA XapaKTepPHU3yeTcsi pa3BHUTHIM (PHHAHCOBBIM
CEKTOPOM.

Vxe B Hauae XX B. C. ['ezenp 0Oparii BHUMaHHE Ha OTMIACHOCTH TAKOM CHUCTe-
MBI, IPEIJIOKUB BMECTO CCYJHOTO MPOLIEHTa CUCTEMY CBOOOIHBIX JICHET — JCHET,
CBOOOJIHBIX OT MpOIeHTa. [ICHbI'M HE JOJKHBI BBIIONHATh (DYHKIIMIO HAKOIUICHHS,
MOCKOJIbKY 9TO HapyllaeT MaKpOIKOHOMHYECKHH IIMKII, YTO BEJET K SKOHOMHYECKO-
My kpusucy. C. I'ezenip npeayioxui BBECTH IUIATy 3a HAKOIUIEHHE JIeHeT (0COOEHHO
MIPH HU3KOH MPOIIEHTHOI cTaBke). Ha OaHKHOTY €KEeMEeCSYHO CTABUTCS OTUIAYCHHBIN
IITaMII UM KJIEUTCS Mapka. B 9Tol cuTyauuu XpaHUTb JE€HbIM CTAHOBUTCSI HEBBI-
TOJTHO, BBITO/THO MX TPATUTh. ITO CIIOCOOCTBYET POCTY CKOPOCTH OOpaIlleHHs ICHET U
YBEITHUCHHUIO WHBECTUIMN. J[€HbTY JOKHBI BBIMOIHATE (QYHKIIUIO OOpallleHHs, OHU
HE NTOJDKHBI HakarummBaThes. CrcTemMa CBOOOMHBIX JCHET CTUMYIHPYET TOPTOBIIIO,
YBEITHMYUBAET IPOU3BOACTBO U NMOTPEOICHKE, MTOBBIIIAS TEM CaMbIM 0J1aroCoCTOsIHHE
obmiectBa. [Ipu 3TOM yCTpaHSIOTCS CHEKYISIUN Ha (OHIOBOM PHIHKE, SKOHOMHUKA
JIUIIAETCS HEOMPENeICHHOCTH (PMHAHCOBOTO CEKTOpa, KOTOopas BeIEeT K MHPOBHIM
xpusucam [1, c. 255—279].

CxoxHe UJeH 3aJI0KEHBI B COBPEMEHHOM HCIaMCKOM OaHKHUHTE, re OaHKaM 3a-
MPENIeHO B3MMAaTh OAaHKOBCKUI TPOLCHT, 3alpEIIeHb! CIEKYISATUBHBIC CIENKA (Ha-
MpUMep, ¢ NPOU3BOAHBIMHM IICHHBIMH Oymaramu). OTH HPHUHLUIBI OCHOBaHbI Ha
(bUIT0COPCKO-PETUTHO3HON TOYKE 3PEHUS OTPHUIIATEIILHOTO OTHOIICHHS K POCTOBIIIH-
YECTBY, KOTOpasi, 10 MHEHUIO MHOTHX YUEHBIX, KaK pa3 U sIBJISIETCS €CTECTBEHHON TS
SKOHOMHUKH.
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Teopus cBobonubIx nener C. [e3emnst OblTa MpU3HaHA M BEICOKO OLIEHEHa TAKUMU
HU3BECTHBIMH YYEeHbIMH-9KOHOMHUCTaMHU, Kak [[x. M. Kelinc u U. @uep, nonaepxu-
BaeTcs coBpeMeHHbIMH yueHbIMH (M. Kennenu, B. Onken u ap.).

BbI1 ynauHbIi ONBIT IPIMEHEHHST TEOPHU CBOOOIHBIX JIeHeT [ e3eruis Ha IpaKTH-
Ke, IpaB/ia, Ha MECTHOM ypoBHe: B XX B. B EBpore, a Taxxke B coBpemenHoi Poccuu.
Tak, Bo BpemeHa Benmkoit nenpeccun B pesynsrare BHEAPEHHs CBOOOHBIX JICHET B
I. Béprb (ABcTpust) ypoBeHb Oe3paboTHIB CHH3MIICS Ha 25 %, a TOy4YeHHBIE JOXO0-
JI6I OT HAJIOTOB M IUIATHI OT BBEICHNUS JICHET OBLIM HCHOJIB30BaHbI HA OOIIECTBEHHbIC
HYXIBbI: OBLIT IMOCTPOCH MOCT, OTPEMOHTHUPOBAHBI 1OPOIr'd, 34aHusA, U BCE 3TO BO BPEC-
Msl MHPOBOTO Kpusuca [2, ¢. 27—28].

OHaKo MONBITKH BEIXOAA CBOOOAHBIX AEHET Ha HAIIMOHAIBHBIN YPOBEHb (HE To-
BOpsI y’KE€ O MHPOBOM) BCera Mmpecekanuck BaacTsamu [2, c. 30]. Ilpuuun 3xeck He-
CKOIIbKO. Bo-mepBbIX, CBOOOAHBIE AEHBIH IIOAPHIBAIOT TOCYIApCTBEHHYIO MOHOIIO-
JIMIO Ha 3MHCCHIO JICHeT M MONydeHHEe COOTBETCTBYIOIIETO 10X0Aa. Bo-BTropeix, Te-
PAETCA KOHTPOJIb HEHTPAJIbHOI'O 6aHKa HaJa ACHCKHBIM OGpaLL[eHPIeM, UHCTPYMEHTBI
MOHETapHOI ITOJIMTHKH OKa3bIBAIOTCs HedpheKTHBHEIMU. B-TpeThux, MupoBse ¢hu-
HAHCOBBIE NIUTHI KpaliHe HE 3aMHTEPECOBAHBI B TOM, YTOOBI TEPSITh HCTOUHHK CBOE-
ro Gorarcrsa.

B cnity yka3aHHBIX BEIIIE TPUYHH ITOJIHBIN IEPEX0 Ha OeCIPOIIEHTHEIE ICHBTH B
YHCTOM BHJE B HACTOAIIEE BPEMsI MAJIOBEPOSTEH (KaK B HAIMOHATBHOM, TaK U B MHU-
poBoM MaciTabe), HOCKOIbKY TpeOyeT moauTHYeckoil cuibl Boiau. Crucrema cBoboI-
HBIX JICHET MOXKET JIOTIOJHATD Y>Ke CYIIECTBYIONIYIO (PMHAHCOBYIO CHCTEMY B TEX CIIy-
4asx, Koraa 3T0 HeOOXOAMMO.
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Brewnesxonomuueckue cesasu co cmpanamu BPUKC 60 mHozom onpedenaiom meHOeHyuu
Passumust MeXCOVHAPOOHbIX MOP2060-IKOHOMUYECKUX omHoueHutl Pecny6auku Benapyce, 00-
HAKO OHU CONPAdNCEHbL ¢ pA0OM Npobiem u npeepao, mpebyiowux pewerus. Mcxoos uz smoeo,
paspabomansl nepcnekmugHble HanpasieHus OaIbHeUe20 Pa3sUmis Nop2060-IKOHOMULECKUX
omuowenui medxcoy cmpanamu BPUKC u Pecnyo6nuxoti Benapyco.

Knrouegvie cnosa: mopeoso-skonomuueckue cessu,; 6HEUIHEIKOHOMUUECKUE CEA3U; MedlC-
()yHllpO()Hllﬂ mope2oe6Jis, npsimble UHOCmMpanHble UHeeCMUyuln, Hay4YHo-mexnuieckoe napmmuep-
cmeo; cmpanvl BPUKC; Pecny6nuxa benapyce.

Benapych corpynandaer co Bcemu crpanamu bBPUKC (Bpasmmust, Pocens, Un-
must, Kuraii, HOxHO-Adpukanckas PecmyOnuka) mo pasiauyHbIM HaIpaBlICHUSAM:
TOProBO-9KOHOMHYECKOMY, ITOJIUTHYECKOMY, HayYHO-TeXHHIeCKoMy U 1ip. OcobeHHO
TECHBIE CBsI3M ycTaHOBIeHHI ¢ Poccueit n Kuraem. 3a 2000—2017 rr. skcropT ToBa-

202



