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B nanHoii craThe paccMaTpuBaeTcs uuesi CBOOOTHBIX JICHET, KOTOPas MOKET OBbITh pac-
CMOTpEHa Kak ajbTepHaTUBa CYyLIECTBYOIEeH puHancoBoii cucreme. Llenbio paboThl sBIs-
€TCsl U3Yy4EHHE OCHOBHBIX MOJIOKEHUH Teopun AeHer CunbBHo 1'e3emst, ee pa3BUTHUE U IPU-
MEHEHHUE Ha MpakTuke. [l 3Toro mpoBeieH aHAIN3 psja 3apyOeKHBIX MCCIEAOBAHUN U
JIUTCPATYPhI, BBISABJICHBI MMOJIOKUTCIIBHBIC CBA3U MCXKY BBCACHUCM 6€CHp0LI€HTHBIX JCHET
U pocToM OnarococtosiHusi odmectBa. Cpeld CXOKUX MO TeMaTUKe IMyOJMKalUi JTaHHas
paboTa cunTaeTcs aKTyaJIbHOM, TaK KaKk B HEH aHAIM3UPYIOTCS HOBBIE, COBPEMEHHBIE JTaH-
HbIe, MHEHUS PUBEPKEHIIEB JAaHHOW TEOPUU U HAa UX OCHOBE (pOpMHpYyeTCs BBIBOA O MPH-
MEHEHHMH KOHIIETIIIMA CBOOOIHBIX JICHET B COBpeMEHHOM mupe. Takum oOpazoM, uccieno-
BaHHE HECET TEOPETUUYECKYIO U MPAKTHUYECKYIO MOJIb3Yy B MPUHATHUU PEIICHUSI O BHEAPEHUU
nenexHout reopun C. ['e3emis B COBpeMeHHYI0 (PMHAHCOBYIO CUCTEMY.

Knrouesnie cnosa. Teopm[ ACHCT CBO6OI[HLIC JACHbI'; CPCACTBO O6M€Ha; (bHHaHCOBaH
CHUCTCMA, TOBAPHO-ACHCKHBIC OTHOIICHUA.

K konmy XIX Beka Woxan Cumbsuo I €3€JIb, YCICIIHbIM HEMEUKUN Npe/-
MIPUHUMATENb, OOPaTUJI CBOE€ BHUMAHUE HA TO, YTO B HEKOTOPHIE MPOMEXKYTKHU
BPEMEHU €r0 TOBAPhI MPOJAIOTCS C BBICOKOM CKOPOCTBHIO U IO XOPOIIEH LIEHE,
a MHOTJIa ME/JICHHO, a IIeHa B CBOIO OYepeIb HAaUMHAET CHIKaTheA. [locne ana-
nu3a gaHHou cutyauuu C. ['e3emns mpumen K BbIBOLY, YTO TAKHUE B3JIETHI U
MaJICHUSI B OCHOBHOM 3aBHUCSIT HE OT CIPOCca Ha €ro MPOAYKIIUIO UITH JKE €€ Ka-
YEeCTBA, a OT 1IEHBI HA JIEHBI'M, KOTOPAsl YCTaHABJIMBACTCS HA JEHEKHOM PhIHKE.

O6nanganue aeHbraMyd KakK CPEJICTBOM HAKOIUICHMS, NMPUHOCHUT €ro Blla-
JeIbIly HE3HAUMTEIIbHBIC H3JICPIKKU B pE3YyJIbTaTe UX COCPEIKEHHUSI, B TO BpeMs
KaK 3amachbl HEKOTOPBIX TOBApPOB, BIIAJIENBIIBI KOTOPBIX HECYT OOJbIINE 3a-
TpaThl B CBSI3M C UX XpaHEHHEM, (PaKTHICCKH TIPUHOCAT JOXOJ TOJIBKO IO TOH
MPUYKHE, YTO TAKOB «IOPSI0K», KOTOPBIA YCTAHOBHJICS CAaMUMHU JeHbramu [1].

B urore C. I'e3emib npuiiesn K BEIBOAY, UTO €CJIU Obl CYIIECTBOBAJA ICHEXK-
Hasi CUCTE€Ma, B KOTOPOU JEHBI'M TAK)KE KaK U BCE TOBApPhl M YCIyTH 00J1a1anu
M3EP)KKaMU Ha XpaHEHUE, TO CIaJIbl U MOJBEMbI B 9KOHOMHUKE MPEKPATUIIHCH,
TaK KaK uc4e3yid Obl CIEKYJISIUM ICHbIaMHU.

C. I'ezemb BBEJI TepMUH, 0003HAYAIOIINM BUJ TAKUX JACHET — «CBOOOIHbBIC
nenbrmy» (ot Hemenkoro Freigeld), To ecTh 1eHbrU, CBOOOIHBIE OT MPOIEHTOB.
Nx ocHOBHast uesi COCTOUT B TOM, YTO OHU JIOJKHBI BBICTYNIATh TOJBKO KaK
cpeactBo ooMena. To ects C. I'e3emnp HE paccMaTpuBal BO3MOKHOCTH TIPH-
HOCHUTb JJOXOJ BJIAJENbIy JIGHET 32 CUET HAYUCIIEHUS MPOLEHTOB, HO MPHU 3TOM
HacTaWBaj Ha TOM, YTO CaMHM JICHBI'U JOJDKHBI objiaraTbes mporeHTamu. [Ipu
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orneparusx oOMeHa TOBapaMH U yCIyraMu, IEHbI'M TaK)Ke JOJDKHBI BBICTYTIATh
B KaueCTBE TOBapa. [0 €CTh OHM CTAHOBATCS TAKUMH K€ HEAOJITOBEUHBIMU, HX
Heb3d cOepedb U HEOOXOUMO YCIeTh MOTpatuTh. [IpomaBen U mokymnaTenb
OyIyT HaXOAUTHCS B PABHBIX YCIOBHSX (MPUBUIIETHI JEHET CO CTOPOHBI UX
BJIaJiesIblia O0JbIe He OYy/IeT), cTapasch Kak MOXKHO ObICTpee COBITh CBOM TO-
Bap [2, c. 213].

C. I'ezennb pa3zpabotan yeTbipe GopMbl CBOOOIHBIX JieHer. Cpeau HUX ce-
puiiHble, TaOIUYHbIE, IONOJHUTEIbHBIE U MAPOUYHbIE, HO OCTAHOBUJICS OH Ha
nocinenuet. Jlannas gopma aeHer ObUla MpUMEHEHa BO MHOTHX cTpaHax EB-
pomsl, a Takke B CIIIA. ['maBHBIM CBOMCTBOM CBOOOJIHBIX JICHET OBLIO TO, YTO,
KaK 1 OOBIYHBIC, TPAJAULMOHHBIE JEHBI'M UX MOXHO BKJIA/IbIBaTh, HHBECTUPO-
BaTh, TPATUTh, XPAHUTh HAa CUETE, HO MPU ITOM HX HEIb3s MPEYMHOKHUTb.

MapouHnbie cBOOOJHbBIE IEHBIY UMENU BUJ cepTU(HKATa, B KOTOPOM YKa-
3bIBAJIACH SKBUBAJIIEHTHAs CTOMMOCTh, HAUMEHOBAHUE SMUTEHTA, YCIOBHS 00-
MeHa OObIYHOM BamoThl. Ha crinHe 52 sueiiku, KOTOpbIe HY>)KHO CAaBaTh KaxK-
nyto Henento. To ectb cepTudukar B 000pOTE CO CTapbIM IITAMIIOM IIECTh
JTHEH, a Ha ceAbMOM MOoCIeAHUI obnagaTens cepTudukarta 00s13aH HAKICUTD
HOBBII ITaMIl. MapKy B JiBa IEeHTa MPOAAET TOPOJACKOE IPABUTEIBCTBO, KOTO-
PO€ OCYLIECTBIIIET NOJUTHKY CBOOOTHBIX JICHET.

brmaronmaps naHHOWM cHCTeME, NPOAAXXKH JTOCTUTAIOT HEBEPOSITHBIX BBICOT.
JleficTBUTENBHO, BEb BCe 00JaAaTENN CEPTUPUKATOB CTAPAIUCH KAK MOKHO
ObIcTpee M30aBUTHCSI OT HHUX, YTOOBI HE IUIATUTh HAJIOTU B BUAE Mapok. Ee
HAKJIEMBAJIM B KOHIIE HEJIETU TOPrOBLbI, YIUIAUYKMBAsl TAKUM CIIOCOOOM (hopMy
Hajora. Takum o0pa3oM, A€HbI'M BBIHYXIEHBI ObUIH 00paIiaThCsi, U HUKTO HE
cTtpemuiica ux coepeub. OOMEH TOBapaMu M YCIyraMu CTAHOBUTCS MpOILLE,
obicTpee u d(pPexTruBHEE.

DKCNEPUMEHTHI, MPOBOAUMBIE C HCIOJb30BAHUEM CBOOOJHBIX [ICHET,
UMEJU OJIHY €IMHCTBEHHYIO LIEb — YJIy4YlIeHUue 0JIarocoCTOSHUS 00IIeCTBa.
Oco0oii monyIIpHOCTHIO TaHHAS TEOPUS MOJIH30Bajach BO BpeMeHa Benukoi
nenpeccur. OHa TpUMEHsUIach B Takux cTpaHax kak lIBelinapus, ['epmanus,
Agctpus u gaxe B CIIIA. CambIM sipKUM TTpuMepoM sBisieTcs nepeBHs [1IBa-
HEHKHUpxeH, basapus. IIpennpuHumMaTens U 0 COBMECTUTENBCTBY BIIAIEIIEL
yroibpHOM maxtel Makc XebOekep BBell B 0OpailieHne CBOOOHBIC ACHBIH TO]T
Ha3BaHHeM wira (Bapa) [3]. OHa o0GeclieHrBaIach, MO3TOMY He ObljIa MPUToHA
It cOepekeHuH, 4TO MOJHOCThI0 COOTBETCTBOBaIO Teopuu I'e3ems. [Tono6-
HBIM ycIlex pelinsa NOBTOPUTh ABCTpHUS B MalleHbKOM Tropojie Beprenb moj
pPYyKOBOJICTBOM M3pa Mukass YHrepryrrenoeprepa [4]. Bee koHmenmu npu-
MEHSJTUCH JIOKAJIbHO, & HE Ha MEXIyHapoaHoM ypoBHe. [loka3biBasi mpeBoc-
X0JiHbIE 3 (EKTUBHBIE PE3yJIbTaThl MPUMEHEHHS OECTIPOIIEHTHBIX ACHET, pe-
11asi OrpOMHYIO 4YacTh SKOHOMHUYECKUX MPOOIJIEM, BBI3BAHHBIX CIIaJaMH U MTOIb-
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emaMmu B skoHOMUKe, Teopus C. ['e3emsa qokasana cBoro 3¢hdHekTuBHOCTE. Og1-
HAKO KaK TOJIbKO JaHHAas ujes OOpbObl C KpU3MCaMHU HauyWHaja PacripocTpa-
HATHCS HA TEPPUTOpUU cTpaH, LleHTpaibHble OaHKHU MPEKpaIlaii BeICHUE M0-
JTOOHBIX SKCIIEPUMEHTOB, BUJI YTPO3Y /JIsi CBOEH MOHOTMOJIUU U BIACTH.

CoBpeMeHHbIE 0aHKOBCKHE CHUCTEMBI MOKA3bIBAIOT OIPOMHOE KOJUYECTBO
BapUAHTOB 110 MPUMEHEHHUIO KOHIETIIUU CBOOOAHBIX JieHer. CyIlecTBYeT MHO-
’KECTBO ycIemHbIX mpoekToB, Takux kak WIR, LETS, TIME BANK u ucnam-
ckast 6aHKkoBcKas cuctema. OHU MMOKa3ajiu, 4YTO MPUMEHEHHE CBOOOIHBIX ICHET
HE TOJBKO CIOCOOCTBYET YIYYIICHHIO OOMEHa TOBapaMH MU yCIyramu, HO
TaKK€ UMEET OIPOMHOE BIIMSIHUE HA COLMATIbHYIO CTPYKTYPY OOIIIEeCTBa.

He cmotps Ha 2 pexTuBHBIC pe3yabTaThl IPUMEHEHUS OCCIIPOIICHTHBIX JIe-
Her u Teopun C. I'e3emsis, COBpEeMEHHBIN MUP OTKa3bIBACTCS aJAalTUPOBATh
JAaHHBIC UJICH K CYIISCTBYIOIICH JCHEKHOM cucteMe [5].

[lepBoii MpUUYMHON SBISETCS NPUMEHEHUE TEOPUU CBOOOIHBIX JICHET B
KPAaTKOCPOUYHOM MEPUOJIC U B HEOOIbIION okanuu. KpuTuku qaHHoN Teopuu
MPUIEPKUBAIOTCS MHEHHUS, YTO B JIOJITOCPOYHOM MEPUOE TOCTUTHYTH TaKUX
xe 2(P(HEeKTUBHBIX PE3yJIbTATOB Oy/1€T HEBO3MOXKHO.

Tak kak Temnepb ACHHI'M UMEIOT CIIOCOOHOCTH OOECIIEHHMBATHCS, TO JIIOJIU
CTPEMSITCSl KaK MOXKHO CKopee M30aBUThCS OT HUX. OcTajgbHbIE YIKOHOMHYE-
CKHE CYOBEKTHI, B JAHHOM cliydyae (pUpMbl U TIPEANPUATHS, OYAYT MbITATHCS
JenaTh Tak ke, MpeKpalias Npoluecc NHBECTUPOBAHUS U HAIIPABIIAS BCE CBOU
CpPEACTBA Ha MOKYIKY HEHYKHBIX B IPOU3BOJICTBE MaTEPUATbHBIX LICHHOCTEM.

UtoObl mpuoOpecTr OOJBIIYI0O CyMMY JEHEr, HeoOXoaumo OyaeT ooOpa-
mathes B 0ank. CyliecTBOBaHUE 0€3 KPEAUTOB CTAHET MOYTH HEBO3MOXKHBIM,
4TO B OyAyIIEM pacIIMPUT MOJTHOMOYUSI OAaHKHUPOB.

Bonee Toro, eCTh BEpOSITHOCTH, UTO COBPEMEHHOE OOLIECTBO HE TOTOBO MPH-
HATHh KOHIEMIINIO CBOOOHBIX JICHET BCJIEICTBUE CBOCH 3aBUCUMOCTH OT YCTO-
SIBIIEHCS B COLIMYME MJI€H HaKOILJIeHUsI OOraTcTBa.

Croponnuku Teopuu C. I'ezemns, Takue kak M. Kennenu u B. OHkeH, cra-
PaKOTCsl UICKOPEHHUTH CYIIECTBYIOIINE B HEM HETOCTATKHU, KOTOPbIE OCTAHABIIH-
BAIOT CYIIECTBYIONIYIO (PMHAHCOBYIO CUCTEMY OT €€ BHEAPECHUSI B COBPEMEH-
HYI0 SKOHOMHUKY.

Maprput Kennenu B cBoeii kaure «J/lenbru 0e3 mporeHToB U HHQISAIUN
paccMaTpuBaeT OIMMOOYHbIE MHEHHS HAa CUET CYIIECTBYIOIIEH JTEHEKHON CH-
CTEMBI I CUCTEMBI «CBOOOIHBIX JACHETY, a TAKKE MPUBOJUT apTyMEHTBI, TTOKa-
3BIBAIOIINE BBITOY OT npuMeHeHns koHuenuuu C. ['ezemns. Takxke nocneno-
BaTeJIbHUIA MPEJIOkKUIa TpU pedopMbl (ICHEKHYIO, 3€MENbHYI0, HAJIOIro-
BYI0), KOTOPbIE MOTYT IMOJOXXHUTh KOHEIl AKCIUTyaTallly OOJIBIITMHCTBA JIFOICH
(bHMHAHCOBOI CUCTEMON B MHTEpECaX MEHBIITMHCTBA, TPEKPATUTh CIIEKYJISITUB-
HOE TOBEJCHHE, OCTAaHOBUTH IPOIECC OIOPOKpATUMU, a TAKKE HM3MEHUTH
HampaBJIicHUE SKOHOMHKH Ha 0oJiee 3KojiorudyHoe [6, C. 23].
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Takum o6pazom, cBoboaHbIe AeHbru CuinbBHO ['e3ems SIBISIOTCS JOCTOM-
HOM aJIbTEpHATUBOM CYILIECTBYIOLIEH JeHEKHOU cucteme. Ues GecrponeHT-
HBIX JIEHET Obljla PEBOJIIOIIMOHHON BCJIEICTBUE CBOUX d(PPEKTUBHBIX PE3yib-
TaTOB MO OOPHOE C OTPOMHBIM MTEPEUHEM SKOHOMUYECKUX MPOOIIEM U yIyullle-
HUEM YpOBHS *kHU3HU. HecMOTpsi Ha OrpoMHOE KOJIMYECTBO MOJIOKUTEIBHBIX
CTOPOH JaHHOW KOHLEMIIUH, €€ HEJJOCTATKH, & TAKKE HETOTOBHOCTD JIIOJIEH U
BEPXOBHOM BJIACTH OTKA3aThCS OT UJEH HAKOIIEHUs OOTaTCTBa, KOTOpas ycTa-
HABJIMBAJIACh HA MPOTSHKEHUH MTOYTH BCEl UCTOPUU CYIIECTBOBAHUSI TOBAPHO-
JICHEHBIX OTHOIIECHUH, HE MO3BOJISIET €1 U €€ aJbTepHATHBAM IPUMEHSTHCS B
OOJIBIIOM KOJIMYECTBE CTPAH.
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