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Annortamus. B padore uccnenyercs nenexnas teopus [.®D. Knanma yepes npu3mMy COBpeMEHHBIX BHI30BOB
HaIMOHAJIBHON Oe3omacHocTH. [IpoBelneH PETPOCIEKTHBHBIN aHANHW3 KIIOYEBBIX IMOJIOKESHUN TCOPUHU
I'.®. Knanna, B 4aCTHOCTH, €r0 KOHIIEMIIUHA T'OCYJIAPCTBEHHOTO MPOUCXOXKACHUS JCHET. AHAIUTUYECKUM
0030p JTUTEpaTypHl MO3BOJMI COTIOCTABUTH pasiudHble nHTeprperannu Teopuu [.d. Knanma u cpaBHUTH
€ro KOHIICTIIHIO «TOCYIapCTBEHHBIX JIEHEr» C TOBAPHOM, KOIMYECTBEHHON M KEHMHCHAHCKON TEOPHUSMHU.
YcTaHOBJICHA MPUYUHHO-CIICACTBEHHAS CBA3b MEX 1y mosoxeHusMu teopuu .M. Knanma u obecnieueHuem
HAI[MOHATILHON O€30MacHOCTH, a TaKXKe BBISIBIICHA KOPPEJSIIUS, TAC COCTOSHHE JEHEXHOH CHCTEMBI
BBICTynaeT (hakTopoM, BIMSIONIMM Ha YPOBCHb HAIMOHAIBHOUW Oe3omacHocTu. KirtoueBoil BBIBO:
MOHMMAaHUE TOTO, KaK TOCYAapcTBO (DOPMUPYET W TOIJCPKUBACT IIEHHOCTH JICHET, SBISCTCS HE MPOCTO
aKaJIEMUYECKUM BOTIPOCOM, a (YHJIAMEHTAIIbHBIM YCIOBUEM CTPATEIMUECKOTO 00ECTICUeHHsT HAIMOHAIBHON
Oe3onacHocTh. B aTOM KOHTEKCcTe Hacimeaue I'.d. Knanma npeiaraet 1eHHBIA OIBIT.
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Abstract. The paper examines the monetary theory of G.F. Knapp through the prism of modern challenges
to national security. A retrospective analysis of key tenets of Knapp's theory is provided, particularly his
concept of the state origins of money. An analytical review of the literature allows us to compare various
interpretations of Knapp's theory and contrast his concept of «state money» with commodity, quantity, and
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Keynesian theories. A causal relationship between the tenets of Knapp's theory and national security is
established, as well as a correlation whereby the state of the monetary system acts as a factor influencing the
level of national security. The key conclusion: understanding how the state shapes and maintains the value
of money is not simply an academic question, but a fundamental condition for the strategic provision of
national security. In this context, the legacy of G.F. Knapp offers valuable experience.

Keywords: monetary theory; regulation; inflation; cost (value) of money; national security; financial stability

BBenenue

B 00CTaHOBKE HapacTarIen AKOHOMUYECKOU HECTAOWIHHOCTH,
CTPEMHUTEIIbHOTO  Pa3BUTHS  (PUHAHCOBBIX  TEXHOJOTHUH U 00OCTpEeHHs
reONOJUTHYECKON  HANpPSHKEHHOCTH, BOIMPOCHl  OOECMEeYeHUs  HaIMOHAJIbHON
Oe3omnacHocT B chepe puHAHCOB MPUOOPETAIOT akTyaldbHOEe 3HaueHue. Hacneaue
[.®.Knamma !, ¢ ero akuedrom Ha poib rocyzapcrtsa B (DOPMUPOBAHMU M
NOJAJICP)KAaHUKM CTOMMOCTH JIGHET TIpeajiaraeT IIeHHble, XOTA U TpeOyrolue
NEPEOCMBICIICHUS, aHATTMTUYECKNE MHCTPYMEHThI MPOTUBOJECUCTBUS COBPEMEHHBIM
yrpo3am. HecmoTpsi Ha moOsiBIEHHME HOBBIX SKOHOMHUYECKHX IIKOJ M TOIXOOB,
dbyHnaMeHTanbHbIe BOMpockl, moaHsATeie [.d. Knanmom, — o mpupone neHer, ux
MIPOUCXOXKACHUN U POJIM TOCYJAPCTBA B X YMUCCHH U PETYIMPOBAHUH — OCTAIOTCS
[EHTPAJIbHHIMA B TOHUMAHUU (YyHKIIMOHUPOBAHUS KaKOW-THOO SKOHOMHKHU. Ero
koHuenmus «locynapctBenHass teopust neHer» (HeM. «Staatliche Theorie des
Geldes»), Tae eHHOCTh JEHET OMpeeNsieTcs UX MPU3HAHHUEM roCyJapCcTBOM, a He
NPUBS3KOW K 30JI0TY, OKa3ajach MPOPULIATEIBHON B MEPHOJ OTKa3za OT 30JI0TOTO
crangapra’ [1].

B nocnennue necaruneTus CTpaHbl MUpa CTAIKUBAIOTCS C OecnpeleICHTHBIMU
yrpo3aMyd HAIMOHAJIBLHON 0€30MacHOCTH, 3HAYUTENbHAs JOJSI KOTOPBIX HMEET
HEMOCPEICTBEHHYIO WJIM OMOCPEIOBAHHYIO KOPPEIALMIO C IEHEXKHOU cepolt, B Ux
qucie:

— UHQISIUOHHBIE PUCKU: HEKOHTPOJUPYEMasi SMUCCUSI IEHET U JIeBabBalIUs
HAI[MOHAJPHBIX BAMIOT TMOJPBIBAIOT SKOHOMHUYECKYIO CTaOMIBHOCTH, CHUKAIOT
MOKYMAaTeIbHYI0 CIIOCOOHOCTh HACEJIeHHs U MNPUBOAAT K  COLHUAIBHBIM
koH(pmkTam [2];

— (puHaHCcOBass HECTAOWJIBHOCTb: KPU3UChI HAa (HUHAHCOBBIX PBIHKAX,
CHEKYyJIATUBHbIE aTaku, He3(PPEKTUBHOE YMpaBIECHHE TOCYAAPCTBEHHBIM J0JITOM
UMEIOT pa3pyLIUTENbHbIE TMOCIEICTBUS JUIsI SKOHOMHUK W, KaK CIEICTBHUE, IS
000pOHOCTIOCOOHOCTH cTpaH [3];

— KUOepyrpo3bl U U@ poBas TpaHchOopMalMs ASHET: TIOSIBJICHHE KPUTITOBAIIOT,
mudpoBbix BamioT I1eHTpainbHbIX OaHkoB (LIBLIB/CBDC) mnopoxmaeT HOBbIE
npoOieMbl, CBA3aHHbIE C YNpaBICHUEM JCHEKHOW Maccol, obecrneyeHruem
O0e3onacHOCTH  ()MHAHCOBBIX  TpPaH3aKUUA ¥  TNOTEHIHAIbHBIMU  pUCKaAMU
CTaOMIBLHOCTH (PMHAHCOBOM CUCTEMBI [4];

! Teopr ®punpux Kuann (nem. Georg Friedrich Knapp, (1842-1926) — HeMelKuii CTATUCTHK, SKOHOMUCT
¥ TIOJTUTIKOHOM, MPECTABUTENb HOBOW HCTOPHYECKOM MIKOJIBI.

2 30110TOM CTaHIAPT — JEHEKHAS CHCTEMA, B KOTOPOM OCHOBHOM €IMHUIEH PACYETOB ABISETCS
CTaH/IapPTH3UPOBAHHOE KOJIMYECTBO 30JI0TA.
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— IEOMOJIMTUYECKUE BBI3OBBI M CAHKIMM: HCIOJb30BaHHE (DUHAHCOBBIX
WHCTPYMEHTOB B KauyeCTBE CpEACTBAa MNPUHYKJIEHUA (CaHKIUH, 3aMOpaXHMBaHUE
AKTUBOB U T.J.) NOJYEPKUBAET BaXKHOCTh CYBEPEHUTETAa B MOHETAPHOU MOJIUTHKE U
YCTOMYMBOCTH HAIIMOHAIBHOM BAJIOTHI [S];

— SKOHOMHMYECKOE HEPaBEHCTBO M COLMANIbHAS HAIMPSHKEHHOCTh: 0COOEHHOCTH
MOHETApHOM TMOJUTUKH, NPUBOASALIIME K HECIPABEIJIMBOMY PACHPEACICHUIO
JI0OXO/IOB, CTAHOBSATCS (PaKTOpoM JecTabmin3aluyd BHYTPEHHEH OOCTaHOBKU B
rocyaapcTpax [6].

Konnenuua I'.®. KHanma mnocTynvpyeT akTHMBHOE y4acTUe TOCYyJapcTBa B
(GOpMHUPOBAHUU U PETYIUPOBAHUM JICHEKHON CUCTEMBI. B yCIIOBUAX COBpPEMEHHBIX
BBI30BOB, C TEHJICHLIMEHW K YBEITUYEHHUIO POJIM YAaCTHBIX (DUHAHCOBBIX UHCTUTYTOB U
TPaHCHALIMOHAJIBHBIX KOpHOpanuii, MepeocMbICICHHE (YHKIMH TOCYJapcTBa U
yCTaHOBJIEHHE OajaHca MEXy TOCYJapCTBEHHBIM KOHTPOJIEM U PHIHOYHOM CBOOOI0M
CTAHOBSITCSI KPUTHUECKU BaKHBIMHU.

ABTOpPCKOE MCCIEA0BAHME HAIIPABJIICHO HA AHAJIN3 NPUMEHUMOCTH JECHEKHOU
teopun [.®D. KHanma OTHOCUTENIBHO COBPEMEHHBIX BBI30BOB HAlMOHAIBLHOM
6e3omacHoct. Hayunast mpo6iema cCOCTOUT B TOM, UTO, HECMOTPS Ha 3HAUUTEIbHBIN
Bkinag [.@.KHanmma B OKOHOMHMYECKYIO  MBICIb, €T0 MAEHM  3a4acTylo
paccMaTpUBAIOTCSI B UCTOPUYECKOM KOHTEKCTE, O€3 JOJDKHOTO BHUMAHUS K HX
NOTEHIIMAITy JJis pemenus mpooiaeM XXI Beka.

WccnenoBatenbekuil mporecc 00yCIOBIEH PEIIEHUEM CIIETYIONIUX 3aau:

— CUCTEMAaTU3UPOBATH KIIFOUEBBIE MOJI0KEHUS 1eHekHOM Teopuu ['.dD. Knanna,
nenasi akIeHT Ha €ro MNOHMMAaHWM TOCYJapCTBEHHOM MPUPOABI JEHET M HX
HEOTHEMIIEMOM POJIK B 3KOHOMUKE;

— WASHTUPUIMPOBATh U NPOAHAIM3UPOBATH  COBPEMEHHBIE  BBI3OBBI
HAI[MOHAJILHOW 0€30MacHOCTH, UMEIOIIME OTHOIIIEHUE K ACHEKHOM cepe;

— OLEHUTHh MOTeHuHuan npumeHeHus wuned [.@. Knmanma mqns paspaboTku
¢ (eKTUBHBIX  cTpateruid  oOecrieueHuss HAIMOHAIBHOW  0€30MacHOCTH B
HSKOHOMHUYECKOHN cdepe, BKIIOUas BOMPOCH MOHETAPHOM MOJUTUKH, (UHAHCOBOM
CTaOWJIBHOCTHU M CYBEPEHHUTETA.

Pabouass rumore3a npexanonaraer, 4To TOCYAAPCTBEHHAs TEOpHUs JACHET,
pazpaborannass [.®. Knanmom, 005ajjaeT 3HAUYUTENBHBIM  ABPUCTUYECKUM
NOTEHIIMAJIIOM JJisi aHaliu3a M PEIICHHs COBPEMEHHBIX MpPOoO0JeM HAIMOHAIBLHON
O0eszoracHoctT B (uHaHCOBOM cdepe. IloHmmManue jgeHer Kak OOBEKTa
rOCyJIapCTBEHHOTO PETYJIMPOBAHUS, & HE YACTO PIHOYHOTO HHCTPYMEHTA, TO3BOJIIET
0-HOBOMY B3IVISIHYThb Ha ()EHOMEH JICHEXKHOIO CyBEpPEHUTETa, KOHTPOJIS HaJ
AMUCCUOHHOM MOJUTUKOM W 3alllMThl HAIIMOHAJIBLHON (DMHAHCOBOM CHUCTEMBI OT
BHEIIIHETO HETaTUBHOI'O BO3/IEUCTBHS.

Hayuynasa nHoBu3Ha. B wuccnenoBaHMM NpenCTaBIEH aBTOPCKUM IOAXOX K
KJIAaCCUYECKOM JEHEKHOM TEOpHM, JEMOHCTPUPYIOUIMKA €€ HEMPEeXOIAIIYI0
PEJIEBAHTHOCTD AJI aHAJIM3a M PEIICHUS] MHOTOACIIEKTHBIX MPOOJIeM HAI[MOHAJIbHOU
6e3omacnoctu B XXI Beke.
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MarepuaJjibl 1 METOABI

B wuccnenoBanum peanm3oBaH KOMIUIEKCHBIM TOAXOJ, OCHOBAHHBIM Ha
VMHTETPALMHU CICTYIOIUX METOJIOB:

— UCTOPHUKO-JIOTUYECKUN aHain3: wu3ydeHue T1pyaoB [.@.Kuannma wu
JIATEPATYpPbl, TMOCBAIICHHOM €ro TEOPUH M €€ HHTEPIpEeTAlUsIM; aHAIN3
HUCTOPUUYECKOTI0 KOHTEKCTa BOSHUKHOBEHUS U pa3BuTusa uaeit ['.d. Kunanmna;

— CpPaBHUTEJIbHBIN AHAJIN3: COMOCTABJICHUE KOHIEMIIMU «TOCYIapCTBEHHBIX
nener» [.®.Knanma ¢  JApyruMd  J€HEKHBIMH  TEOpUAMH  (TOBapHOM,
KOJIMYECTBEHHOM, KEHHCUAHCKOM);

— CHUCTEMHBIM aHau3: PACCMOTPEHUE JCHEKHOM CHUCTEMBI KaK CIIOKHOTO,
B3aMMOCBSI3aHHOTO dJIEMEHTa HAIIMOHAJIBHOM OE€30MacHOCTH, C IMOCIeayIoen
uaeHTU(UKAIEH ee ysI3BUMOCTE! U OmpeiesieHueM HapaBICHUH €€ YKPETJICHUS.

O0630p uTEpaTYpHI

I'.®. Knanmn, HeEMEUKuM -SKOHOMHUCT Hauvaja XX BeKa, H3BECTEH CBOEH
paavKanbHOM U IPOTUBOPEUNBOU «I OCyrapCTBEHHOU TEOpHEN AeHET». B oTinune ot
TPaJUIIUOHHBIX PEACTABICHUN O JEHbraX KaK O TOBApe, OH YTBEPXKAAL: «IE€HbI'U —
3TO TBOPEHHE rOCyAapcTBa, a He pblHKay» [1]. Ero Teopus BbI3Bajia MHOTO CIOPOB,
TE€M HE MEHEEe OKa3alia 3HAYUTENbHOE BIUSHUE HA PA3BUTHE YIKOHOMUYECKOUN MBICIH
U JICHEKHOUM NoJUTUKU. KitoueBbie Mo0KeHust €ro Teopu [ 1;7;8] n3moxeHbl HUKE.

1. Jlenveu — smo ropuduyeckoe nonsmue, a He mosap.

I'.®. Knanmn cunran, 4To HEHHOCTh JEHET ONMPEIEIISIETCA HE UX MaTepHalbHbIM
co/iepKaHKeM (Kak, HampuMep, B CIIydae ¢ 30J10TOM), @ 3aKOHOIaTEJIbHBIM CTaTyCOM,
JIealoUM UX 00s13aTeNIbHBIM IUIATEXKHBIM CPEACTBOM. [ 0Cy1apcTBO, yCTaHABIUBAS
HAJIOTOBBIE O0s3aTENIbCTBA W TIPaBWJIA KCIOJB30BAaHUS HAIMOHATHHOW BATFOTHI,
MPUJAET € peaIbHYI0 IIEHHOCTD.

2. I'ocyoapcmeo smumupyem u KOHMPOAUpYyem 0eHb2u.

I'.®. Knann noguepkuBai, 4To rocy1apcTBO UMEET UCKIIIOUNTENIBHOE NIPABO Ha
BBIMYCK JCHET U peryiupoBaHue ux odOpamenus. OH paccMaTpuBal JEHBIH Kak
MHCTPYMEHT T'OCYJAApCTBEHHOM IIOJUTUKHU, WCHOJB3YEMBIA JUIsl JAOCTHXKECHUS
DKOHOMMYECKHX U COLMAIIBHBIX LEIEH.

3. Jlenveu — samo «cozoanue 3akonay (hem. Schopfung des Rechts).

[lenHOCTH NeHET OOYCIOBJICHA MX MPHU3HAHWEM M 00ECIIEUeHHEM CO CTOPOHBI
rocyiapcTBa, KOTOpOo€ ompenenser ux (yHKUUI0O Kak CpeAcTBa OOpalleHus u
miatexxa. OTCYTCTBHE TOCYAapCTBEHHOW TMOJACPKKH TPUBOJUT K TIOTEPE WX
CTOMMOCTH Y TTOKYTaTEIbCKON CIIOCOOHOCTH.
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4. «Kapmanuzm»! — ocnoea meopuu I'.®D. Knanna.

OTOT TEPMUH OMMCBIBAET MOJXO[, COINIACHO KOTOPOMY TOCYJapCTBO CO3Ja€T
CHPOC HA HAITMOHATILHYIO BAJIIOTY, IPUHUMAs HAJIOTH B 3TON BAJIIOTE, U 00ECTIEYnBAET
ee LIEHHOCTh 1 OOpalleHue.

5. Omkasz om 3010mozo cmanoapma.

I'.®. Knanm KpuTHKOBan 30J0TOW CTaHAAPT, CUMUTAS €r0 OrpaHUYMBAOLIUM
(haKTOpOM TOCYJAapCTBEHHOW ACHE)KHOW MOJUTHUKUA. Ero mo3uius 3akirodaiach B
TOM, YTO TOCYJapCTBO JOHKHO MMETh MPABO CBOOOJHO PaCHOPSKATHCS JECHEKHOU
Maccoy I peain3aluy CBOMX SKOHOMUYECKUX CTPATETU U HE ObITh MPUBSI3aHHBIM
K KECTKOMY 30JI0TOMY 0O€CIEUEHHUIO.

6. «Xapmanvuviey oenvu.

['.®. KHann uCnosib30Bal TEPMHUH «XapTaldbHbIE» JE€HBIM (OT JATHHCKOIO
«chartay — Oymara) st 0003HaYeHHS IEHET, He MMEIOIUX BHYTPEHHEH CTOMMOCTH,
HO TPUHHMMAEMBbIX B KayeCTBE IUIATEKHOTO CPEJCTBA Oyaromapsi rocyaapCTBEHHOU
rapantui. CoBpeMeHHbIe OyMakKHbIE JEHBI'M SIBISIOTCS MPUMEPOM XapTaJlbHBIX
JICHET.

IIpaktnyeckas 3HaunMmocTh uuaen .. Knanma, KOpeHSIMXCS B pEAIbHBIX
npobyieMax, IpOsSBUIACh B MX YAUBUTEIBHON MPOHUIATEIBHOCTH, MPEICKa3aBILIeH
X0 MHOTUX coObITHIl XX Beka [9].

Ilepsas muposas 6ouna u omxkas om 3010mM020 CMAaHOapma

[lepBass MupoBass BoiiHa oOepHy’nach g EBpombl  KOJIOCCAIbHBIMU
(hMHAHCOBBIMU U3MIEP)KKAMU, KOTOPHIE OBICTPO HMCTONIMIMA 30JI0ThIC pe3epBbl. J[ms
MOKPBITHSI BOCHHBIX PACXOJI0OB TMPABUTEIHCTBA OBUIM BBIHYXKIACHBI OTKA3aThCS OT
MPUBS3KMA BAOT K 30JI0Ty M HA4aTh OECHPEIEACHTHYIO 3MHCCHIO JeHeT. B aTux
ycnoBusix Teopus I'.d. Knanmna o BO3MOXKHOCTH CYIIIECTBOBAHUS ICHET 0€3 30JI0TOTO
obecrieyeHuss  TOJy4Ydjia  HEOXKHUIAHHOE  TOJATBEP)KIACHHE: «TrOoCyJIapCTBa
3aKOHOJIATEILHO 3aKpENWIM CTAaTyC CBOMX BAaJIIOT KAaK 3aKOHHOTO IUIATEXHOIO
CpEICTBa, M HACEJEHHWE MPOJOJDKWIO HX MCIOIb30BaTh, IIOCKOJIBKY HalMuue
HAJIOTOBBIX 00S3aTENIbCTB FAPAHTUPOBAJIO UX IIEHHOCTHY [10].

Benuxas oenpeccus u Hogvle 3koHOMUYECKUE NOOXOObL

OnBIT MOCIEBOCHHOTO TIEPHO/Ia, 1 0COOEHHO Benmkoit nempeccuu, mokasai, 94To
30JI0TOM CTaHJAApT HE SBJISETCS YHUBEPCAIbHBIM pEIICHUEM 3KOHOMHUYECKHUX
npoOsieM. HampoTuB, OH MOXET yCyryOUTh KPU3HUCHI, OrpaHUYUBAS BO3MOXKHOCTH
roCyJIapCTB MPOBOJUTH CTUMYJUPYIOIMIYIO SKOHOMHUYECKYIO MOJUTHKY. «llox
BimsHueM uaen I'.®. Knanma 5KOHOMHUCTHI Ha4ajd aKTUBHO MCKATh HOBBIE ITOIXO/IbI
K YIIPABJIECHUIO JIEHE)KHON CUCTEMOM U SKOHOMUKOM B 11es10M» [11].

! Xapramusm, KapTainsm, rocyIapcTBEHHas (XapTalbHas) TEOpUsl JICHET — JICHEXKHAs TEOPHs, B
COOTBETCTBUHU C KOTOPOI LIEHHOCTb JIEHET 00BACHSIETCS UX KOJIMYECTBOM B OOpAIlEHUH, PETYINPYEMBIM
rOCyJlapCTBOM.
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Cogpemennvie OeHbeU — MO0 XAPMAIUIM

CoBpeMeHHass MHUpOBas JICHEKHAs CHCTEMA XapaKTEpPU3YyEeTCs MOBCEMECTHBIM
MCIIOJIb30BaHUEM (PUATHBIX JIEHET, JIMIIEHHBIX 30JI0TOro odecrneueHus. «lleHHOCTh
TaKUX BaJIOT, KaK J0Ju1ap, €Bpo, pyOib WM 0aHb, ONpPEAEseTCsl HE UX TOBAPHOU
CTOMMOCTBIO, @ YpPOBHEM JIOBEpUS K TOCYJAapCTBY-OMHUTEHTY M  €ro
MakKpodKOHOMHYEeCKOH monuTuke» [12]. [lpusHaHue uxX LEHHOCTH OOYCJIOBJICHO
(GyHKIMEH cpe/icTBa yIIaThl HAJIOTOB M MOJy4YEeHHsI 3apa0O0THOM IJ1aThl, FapaHTHPYS
MOKYyMHaTeJbHYIO CIIOCOOHOCTh. DTO U €CTh NMpsiMoe Hacaeaue Teopun I'.d. Knamnma.

AHanu3 JUTepaTyphl, IMOCBSIIEHHON JeHexHoW Teopun [.@. Knamma,
PACKpbIBAET MHOTOTPAHHBIE ACIIEKThl 3KOHOMUYECKOW HAYKHU.

1. I'.®. Knann BbIAeINI 1B KIIFOUEBbIE POJIM ICHET: KaK Cpe/IcTBa OOMEHa U KaK
€AUHUIIBI CTOUMOCTH. OHAKO «Ero INIABHBIA BKJIAJ 3aKJIFOYAETCS B UJEE O TOM, UTO
J€HbI'Y CaMHU TI0 ce0e He UMEIOT CTOMMOCTH, a SIBJISIFOTCS IMTPOTyKTOM OOIIIECTBEHHOTO
KOHCEHCYCa, Ubsl 3HAYMMOCTh OOYCJIOBJICHa MX BceoOmuM mpusHanuem» [13]. Dra
KOHLICTILIHS 3aJI0KWJIa OCHOBY IOCIEAYIOIMIMX JEHEKHBIX TEOPHM W MOpOAHIIA
MHOT'OYHUCJIEHHBIE JUCKYCCUU U UHTEPIPETALIUH.

2. MHOrMe ucCAeAoBaTeNN BBIIEISAIOT €r0 KOHLEHIMIO «JOJITOBBIX JEHEr»,
BO3HMKAIOIIMX B PE3yJIbTaTe KPEAUTHBIX OTHOIIECHHWI [14]. DTOT momxon crain
OCHOBOM JIJIs1 Pa3BUTUS TEOPHIL, CBA3AHHBIX C KPEAUTHBIMU JEHbraMU U UX BIMSIHUEM
Ha DKOHOMUYECKHE LUKJIbL. [IoHMMaHue NpUpOABI «JIOJTOBBIX JIEHET» MO3BOJSET
Jy4llle UHTePIIPETUPOBATH TAKKUE SIBJICHUS, KaK MHOIAIUSA, AP 1 PUHAHCOBbBIE
KPHU3HCHI, a TaKXKeE pa3padaTsiBaTh 3P(HEKTUBHBIE MHCTPYMEHTHI IEHEKHO-KPEIUTHON
noJuTuKH [15].

3.T.®. Knann OKazain 3HAYUTEIBHOE BIIMSIHUE Ha pa3BUTHE
MHCTUTYLIMOHAJIBHON SKOHOMUKH. ETo njien o ToM, 4TO J€HBIH SABJISIOTCS TPOTyKTOM
COLIMAJIBHBIX W IPABOBBIX MHCTUTYTOB, BJOXHOBUJIM MHOIMX YUYEHBIX, TAKUX KaK
Jik. P. Keiine (anrn. John Maynard Keynes)' u ero nocnenosarenu, Ha ganbHeiiiiee
U3Y4YEHUE pOJIM TOCYAApCTBA B JICHEX)KHOW CHUCTEME. OTO BKIIOYAJIO BOIPOCHI
JNEHEKHOW SMHUCCHUU, PEryJHpOBaHUS NPOLEHTHBIX CTaBOK M  yIpaBJICHUS
UHQIAIMEH, 4TO MO3BOINUIO0 C(hOPMUPOBATH KOMIUIEKCHOE MOHUMAaHUE MOHETapHON
MOJINTUKU KaK MHCTPYMEHTA JOCTUKEHUS MaKpOIKOHOMUYECKHUX 1ienei [ 16].

4. HekoTtopple  SKOHOMHCTBHI  yTBepkaarT, 4yrto noaxon [.®d. Knanma
HEJJOCTATOYHO YUYWUTHIBAET POJIb MATEPUAIBHBIX AKTUBOB U PECYpCOB B
dbopMupoBaHUM ACHEXKHOW Macchl [17], ocTaBisis B T€HHM HMX (PyHIAMEHTAIbHOE
3HAYEHHUE KaK OCHOBBI CO3/IaHWS CTOMMOCTH M OOECredyeHHs JOBepUs K JCHbIaM.
JIpyrue uccienoBareny MOAYEPKUBAIOT, YTO KOHLETIUS «JIOJITOBBIX JEHET» MOKET
NPUBECTH K HEJOOLEHKE BaXKHOCTH (PU3UUECKUX JEHET B SKOHOMUKE [ 18], urnopupys
UX pOJIb B KAUE€CTBE CPEICTBA COEpEKEHMs, HHCTPYMEHTA IIaTea B OMPECICHHBIX
TPaH3aKUUAX M KakK «JIKOps» CTAOWJIBHOCTM B TMEPUOABI SKOHOMUYECKOU
HeonpeneneHHOCTH. CyIIecTBYeT TaKKe MHEHHE, UTO aKLIEHT Ha KPEIUTHOM MPUPOJIe

! Iloxkon Metinapn Ketinc (anm. John Maynard Keynes), (1883-1946) — aHIIMiACKHI DKOHOMHCT,
OCHOBATeJIb KeHHCHAHCKOTO HATIPaBJICHUS B SKOHOMHUYESCKON HayKe.

Grand Altai Research & Education Hayxa u o6paszoBanue boapmoro Aaras
Beimyck 2 (25)'2025 10.25712/ASTU.2410-485X.2025.02 8



CereBoe uspanue CoBera pekropoB By30B boabmmoro Aaraa

J€HEr, MPUCYIIUHA HEKOTOPHIM COBPEMEHHBIM TEOPHUSIM, MOXKET CIOCOOCTBOBATH
Ype3MEPHOMY POCTY JIOJITOBOM HArpy3KH B 9KOHOMUKE, CO3/1aBasi pUCKH (PUHAHCOBOU
CTaOWJIBHOCTH, TMOTEHIMAIBHO TMPHUBOAS K HWHQIISILMOHHBIM MpoleccaMm, He
MOJAKPEIIEHHBIM peaJIbHBIM ITPOU3BOACTBOM [19].

«B ycnoBusax riaobanbHO HeCTAOMIBHOCTH U THOPUIHBIX YIPO3 MPUPOA IEHET
U MEXAHU3Mbl UX 3MHUCCUU CTAHOBSITCS KJIFOUEBBIMHU 3JIEMEHTAMU HAlUWOHAJIBHOU
6e3omnacHocTi» [20]. AHaIM3 KOHIEMIIMK «TOCY1apCTBEHHBIX AeHer» .M. Knanma B
CONOCTABJIEHUH C TOBAPHOW, KOJTMYECTBEHHOW U KEWHCUAHCKON TEOPUSIMU MO3BOJISET
HE TOJIBKO IIPOCIEANTH DSBOJIIOLIMI0 JIKOHOMHUYECKON MBICIH, HO U BBIABUTH
dbyHAaMeHTaIbHbIE OCHOBBI FOCYJAPCTBEHHOTO (PMHAHCOBOTO CYBEPEHHUTETA.

CornacHo xoHuenuuu ['.®. Knanma, neHbru HE CIEQyeT pacCMaTpuBaTh Kak
TOBap, 001810 UMMaHEHTHON CTOMMOCTBIO. HanpoTus, OH mOCTyIupoOBa, 4To
«JIEeHBI'M — MPOAYKT TOCYAAPCTBEHHOTO PEryJIUPOBaHUS, MPEICTABISIOMNNA cOO0M
IOpUINYECKAN WHCTPYMEHT, Ybi LIEHHOCTb OIpPEAENSIeTCS 3aKOHOAATEIbHBIMU
HOpPMaMHU M 00s3aTeNbHBIM MPHUHITHEM €ro rOCyJapCTBOM B KaueCTBE HAJIOTOBBIX
miatexeid» [21]. JlaHHBIM MOAXOA, M3BECTHBIA KaK XapTaM3M, YCTaHABIMBAET
NpSAMYI0  KOPpPEIsLMI0O  MEXIYy YCTOMYMBOCTBIO  JICHEKHOM  CHCTEMBI U
JETUTUMHOCTBIO TOCYyIapCTBEHHOM BiacTH. CoONOCTaBI€HHE 3STOM HIEH C
aJbTEPHATUBHBIMHU TEOPUSIMU JEHET IEMOHCTPUPYET €€ MPUHLUINATBHBIE OTINYHNS:

— «ToBapHast Teopus»: paccMaTpUBaeT ACHBI'M Kak TOBap (30J10TO, cepedpo),
oOmagaromuii COOCTBEHHOM ILIEHHOCTHIO [22]. B 3TOM KOHTEKCTEe HAIlMOHAIbHAS
(¢uHaHCcOBass 0€30MAaCHOCTh 3aBUCUT OT Haduuus (U3HUECKUX pE3epBOB, Jeias
ASKOHOMHKY YSI3BUMOM OTHOCHUTEJIBHO BHEHIHUX IIOKOB Ha CHIPHEBBIX PBIHKAX. JTO
CTaBUT MOJ COMHEHHE (PyHIaMEHTaJbHBIE MOCTYJAThl KJIACCUYECKOM IIKOJIbI, IS
KOTOPOW TOBapHas MpUpOjaa JACHET Oblja HEe3bI0JeMONW OCHOBOW CTaOWMIBLHOCTH U
hi(0):150): 0

— «KonnuectBeHHast Teopus»: (QOKyCHPYyETCS Ha CBS3H MEXKAY JEHEKHON
Maccoil ¥ ypoBHEM LieH [23], moauépKuBasi BAXXHOCTh KOHTPOJIS Haa UHDIsAIUEH, HO
4acTO YMYCKAaeT M3 BUAY POJIb TOCYAApCTBA KaK rapaHTa caMOil LIEHHOCTU JCHET.
I''®. Knann ynenser BHUMaHUE TOMY, KaK TOCYyAapCTBO YNPABIAET JIECHEKHOU
Maccoil (4epe3 AIMUCCUIO U PETYJIMPOBAHUE) U TEM CaMbIM KOCBEHHO BJIMUSIET Ha ATY
3aBUCHMOCTB;

— «KeliHCnaHcKass Teopus»: NPU3HAET AKTUBHYK) pOJb TOCYJapCTBA B
YOPABJICHUH SKOHOMHUKOW dYepe3 (PUCKAIBbHYI0O W MOHETAPHYIO MOJIUTHUKY, YTO
commxkaet e€ ¢ moagxoaoM I'.dD. Kuanma [24]. OgHako KeHHCHAHCTBO JI€NIACT aKIEHT
Ha yHOpaBJEHUU CIpocoM, B TO Bpems Kak [.d. KHann — Ha mpaBoBOM Ipupone
JNEHer. OTO pa3iu4ve B AaKLIEHTaX MO3BOJSET MOHATh, KakK TIOCYyIJapCTBEHHOE
peryaupoBaHue MOXKET TpaHCc(HOPMHUPOBATHCS u3 WHCTPYMEHTA B
OCHOBOIIOJIArarOIIUM 2JIEMEHT JICHEKHOU CUCTEMBI [25].

B KOHTEKCTE COBPEMEHHBIX BBI30BOB, TaKUX KaK CAHKLUHMOHHOE JaBJICHHE,
KHOepyrpo3bl (PMHAHCOBBIM cHCTeMaM U Oopr0a 3a JTOMHHHPOBAHHE PE3EPBHBIX
BamioT, KoHuenuuu [.®.KHanma cTaHoOBATCS 0OCOOEHHO BOCTPEOOBAHHBIMHU.
l'ocynapcetBo, crocoOHOE 00ecTeunTh NOBEpHUE K CBOCH HAIMOHAIBHOW BAIOTE
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HE3aBHCUMO OT €€ TOBAapHOro obOecreueHus, 00JiaJaeT MOIIHBIM HHCTPYMEHTOM
3alUThl SKOHOMHYECKOTo cyBepeHuTeTa [26]. [lonumanune Toro, Kak rocyaapcTBo
CO3HAET U MOAJEPKUBAET LUEHHOCTh JIEHET, CTAHOBHUTCS HE MPOCTO aKAJIEMHYECKUM
BOIPOCOM, a CTPATETUYECKOM 3a/1aueii oOecrneueHus: HallMOHAIbHON 0€30MaCHOCTH.

Pe3yabTaThl HCC/IEI0BAHUS

CornacHo I'.®. Knammy, IeHIM — 3TO «TOCYAApCTBEHHBIC IEHBIM» (HEM.
Staatsgeld), ux cynHoCTh U (DYHKIIMOHUPOBAHUE («IIJIATEXKHAs CHIIa») HAIMPSIMYIO
CBSI3aHBI C CYBEPEHHUTETOM U BJACTBhIO TOCyJapcTBa («IIPUHYIUTEIBHBIA KypC»).
BusyanusupyeM KIIOYeBBIE SJEMEHTHI, cocTaBistone Tteoputo [.D. Knamma

(puc.1).

JleHbru Kak mpoaykT
rocyjapcraa

Teopus I.®. Knanna

IIpuryaUTETEHBIA
Kypc

IImaTexxHast cuna

Pucynok 1. KiroueBble anemenTsl, coctaistoniie reoputo .M. Knanna
Figure 1. Key elements that make up G.F. Knapp's theory
(MCTOYHHK: COCTaBJICHO aBTOPOM)

@DaKTUYECKH KIIOUEBBIE JJIEMEHTHI, cocTaBistonue Tteoputo [.D. Knamnma,
MUMEIOT OYEBHUHOE OTHOIIECHHE K TMOHUMAHUIO JEHE)KHOW CUCTEMBI U €€ CBSI3U C
HaIlMOHAJILHON 0€30MacHOCThIO (puc.2).

I'ocynapctBo -->
Jenexnas cucrema

[TnaTexxHnas cuna --> JlenexkHas cucrema -->
Hanuonanenas JleHbI'u KaK MPOILYKT
Oe30MmacHOCTb rocyjiapcTsa

B3aumocsssb Teopun I'.®. Knanna
1 HALIHOHAJIBbHOI §e30MacHOCTH

JIeHbI'M KaK MPOAYKT
rocyaapcTsa -->
[IpunaynuTENBHBIN Kypc

[IpuHyauTENBHBIN KypC
--> [InaTtexHas cuna

Pucynok 2. Bzanmocssizb Teopun I'.®. Knanma u HarfnoHaIbHOM 6€30TaCHOCTH
Figure 2. The relationship between G.F. Knapp's theory and national security
(MCTOYHHK: COCTABIICHO aBTOPOM)
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IIpencraBnennas B3anMocBsA3b B KOHTeKkcTe Teopuu 1'.d. Knanma oruérnmso
JEMOHCTPUPYETCA MEXKY TOCYyAapCTBOM, JCHEKHOW CUCTEMOM W HAUHWOHAIBHON
0e30macHOCTbhIO. [leTanu3upyem KaxIyro U3 3THX CBS3CH:

— T'ocynapctBo — JleHexxHas cucrema:

rOCyJIapCTBO SABJISETCA IEPBOMCTOYHMKOM M TapaHTOM JACHEXKHOM CUCTEMBI,

yCTaHaBJIMBAECT IpaBuia 17} HOPMBHI, pErIaMEeHTHUPYOLIUE eé

(yHKIMOHUPOBAHMUE;

— JleHexHas cucremMa — J[eHbru Kak NpOAYKT rOCy1apCTBa:
B paMKax JCHEKHOW CUCTEMBbI JIEHBIM BBICTYNAKT KaK MPOAYKT, CO31aHHBIN
rocyZapcTBOM;

— JleHbru Kak npoAyKT rocyaapcrsa — [IpuHyAUTENBHBIN KypC:
IIPUHYAUTEIBHBIA KypC O3HA4aeT, YTO JEHBIH, BBIIYIIEHHBIE TOCYAApPCTBOM,
IIPUHAMAIOTCS B KAYECTBE 3aKOHHOTO CPEJCTBA IUIATEXKA;

— IlpunyaurensHbiil Kypc — Ilnarexnas cuna:

IUIaTeXKHAs CUjia JCHET OMpeNessieTCsl UX CIIOCOOHOCTHIO BBIMOJIHATD (PYHKIUH

cpeacTBa oOMeHa, Mephl CTOUMOCTH U CPE/ICTBA HAKOIUICHUS;
— [Inarexxnas cuna — HanmonanpHast 6€30MaCHOCTD:

CWIIbHAsg U CTaOWIbHAs JCHEXKHas CUCTeMa OOECHEeYMBAET IUIATEKHYIO CHITY,

ABJISISICH aCIIEKTOM HalMOHAIbHOU 0€30I1aCHOCTH. braronaps

IPUHYAUTEIBHOMY KYpCY, A€HBIM 00JIaJat0T CIIOCOOHOCTBIO MOTalliaTh 10U U

UCIIOJIB30BAThCS I YIUIAThl HAJIOIOB, Jiedasi UX YHUBEPCAIBHBIM CPEICTBOM

oOMeHa.

Hcexons u3 netanu3upoBaHHbIX CBsI3€, BUJIHA OPTaHUYHAsI KOPPEISLMS MEXKIY
HAal[MOHAJbHOM  O€30MACHOCTBIO M COCTOSIHUEM  JIGHEKHOW  CUCTEMBI,
MpeIoiararomnas yCToiunBoCcTh U 3p(EeKTUBHOCTh Mocneanel. B unrepnperanuun
[.®. Knanmma rocynmapctBo  o0najzaeT  HMMIEPATUBHOM  OOSI3aHHOCTBIO 110
00eCneveHn0 CTa0MIbHOCTH HAIlMOHAJIBHOW BAIIOTHI, SIBJSIOMICHCS (PMHAHCOBBIM
aCTMeKTOM HaIMOHAIBHOU Oe30macHOCTH (puc.3).

CTaOMIBLHOCTE IEHEKHOM!
€IMHHUIIBI

HanuonanbHas 0e30MacHOCTD

[oBepue Kontpone Hag neHexHOM
HallMOHAJILHOH BaIItOTE Maccou

OddexTuBHOCTH
HaJIOTOBOI CUCTEMBI

Pucynok 3. BozneiictBue Teopuu I'.®. Knanmna Ha (puHAHCOBBIC aCTICKTH HAIIMOHAIBHOM 0€30MacHOCTH
Figure 3. The Impact of G.F. Knapp's Theory on Financial Aspects of National Security
(MCTOYHHK: COCTaBJICHO aBTOPOM)
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Cmabunbrocmu 0enedicHou eOunuyvl — Hayuonanvras 6e3onacnocms

B tpaktoBke I'.®. Knanmna, cTaOUIbHOCTD JCHEKHOW €AMHUIIBI BBIXOIUT 32
paMK{ YHCTO 3KOHOMHYECKHX MapamMeTpoB, MPEACTaBIsisi COO0Ml COCTaBISIONIYIO
HanoHanbHOU Oe3omacHocTH [21]. [lpeackasyemasi mokymareiabHas CIIOCOOHOCTH
JCHer TO3BOJIIET TpakJaHaM U MPEANpUATUSAM IUIAHUPOBaTh  Oyayllee,
MHBECTUPOBATh M pa3BUBATHCI. ECIM rocynapcTBO aIeKBaTHO IOMJEPKHUBAECT
NPUHYAUTEIbHBIA KypC U KOHTPOJHUPYET IEHEXKHYIO MaccCy, TO 3TO CHOCOOCTBYET
CTaOUJIBHOCTU HAl[MOHAJIbHOW BaIIOTHI.

Koumpons nao oemnesicroii maccoiu — Hayuonanohas 6e3onacnocms

[.®. Knann cuurtan, 4ro rocyaapcTBO JIOJKHO KOHTPOJMPOBATH IAEHEXKHYIO
Maccy, uToObl wu30exarb wuHpmAuuu/aehassuun 1 3PEPEKTUBHO  YIPABIATH
SKOHOMUKONH. OH mnojarajl: «OECKOHTPOJIbHAas 5SMHUCCHSl JEHEer, Beaylas K
00€CLICHMBAaHUIO  BAMIOTHI,  OCJa0JgeT TOCYJapCTBO U YIPOXKAaeT  €ero
6e3omnacHocTiy [1]. KoHTposih Hal IEHEKHOM MacCOM, IO €r0 MHEHHIO, — KJTFOYEBOM
MHCTPYMEHT MOJACPXKaHUs CTaOWIBHBIX LEH U MPEAOTBPAIEHUS SKOHOMUYECKUX
KPHU3HCOB.

Dphexmusnocms Hanozosoti cucmemvl — Hayuonanvuas 6e3onacnocms

Cormacuo I'.®. Knanmy, «3ddexTuBHast HaJToroasi cucteMa — 370 (pruHaHCOBas
CTaOMIILHOCTh TOCYAApPCTBA... HAJOTH SBISIIOTCS HE MPOCTO cOOpOM CpPENCTB, a
MHCTPYMEHTOM  peajM3allid  TOCYJapCTBEHHON BJIacTH HW  oOecreueHus
HaIlMOHAJIbHON Oe3omacHOCTH» [7]. HaoroBble MOCTYMIEHHUS CITy>)KaT OCHOBHBIM
UCTOYHUKOM  (OPMHUPOBAHUS  TOCYJAapCTBEHHOro  Oromkera. IddexkTuBHOE
aJIMUHACTPUPOBAHUE HAJIOTOB TIO3BOJIACT (PUHAHCHPOBATh IIHPOKUH  CIIEKTP
rOCyIapCTBEHHBIX (yHKIMHA, B TOM 4YHCiIe OOECNevYeHne HalMOHATbHON
0€30MacHOCTH, COIMATBPHYIO 3aIUTy TPaXJdaH W pPa3BUTHE HHPPACTPYKTYPHBIX
o0bekToB. HeaddekTrBHAsS HamoroBas CHUCTeMa, YKJIOHEHHE OT YIUIaThl HAJIOTOB U
KOPPYIIIUS OCHA0JSIOT TOCYAapCTBO, NENAIOT €ro XPYNKUM [0 OTHOIICHIO K
BHCIIHMM W BHYTPEHHUM yIpo3aM, CJIE€IOBAaTEeIbHO, CHWXAIOT YPOBEHBb
HAI[MOHAJILHOU O€30MaCHOCTH.

losepue k nayuonanwvHoti eantome — Hayuonanonas 6e3onacHocmeo

JloBepue K HAIMOHAIBHOM BaIIOTE — OAWH U3 311eMeHTOB Teopuu I'.dD. Knanmna.
«JleumuT qoBepus HaceIEHUS K KOPIIOPATUBHOTO CEKTOPA K HAITMOHAIBHON BaJFOTE
CTUMYJIUPYET TMEPEXOJ K HCIOJb30BAHUIO AIBTEPHATHBHBIX BAJIOT WA
akTUBOB» [27]. JlaHHBIA MpolecC HEraTUBHO CKa3bIBAETCS HAa COCTOSIHUU
HAIMOHAJTBHOW HSKOHOMUKH, TIOBBINIAS €€ 3aBUCUMOCTh OT BHEIIHUX (DaKTOpOB.
JloBepre K HalMOHATHHOW BATIOTE 00ECIIEUMBAETCS €€ IICHOBOW CTaOMIBHOCTHIO,
3¢ ()EeKTUBHBIM YIIPaBICHUEM JICHE)KHON MAacCOM, aICKBAaTHON HAJIOTOBOM MOJTUTHUKOMN
U HAJIMYUEM CWIBHBIX TOCYJapCTBEHHBIX MHCTUTYTOB. YTpara JOBEPUS K
HAllUOHAJIbHOW BaJIIOTE — KPUTHUECKUN (PaKTOp, YrpoKaroIui HallMOHAJIbHOU
0€30MacHOCTH U CIIOCOOHBIN CIIPOBOLIMPOBATH IKOHOMHUECKUI/TTOTUTUUECKHUI Xaoc.

CrnenosarenbHO, TeopeTudyeckre nosioxkenus ['.@. Knanna u co3naHHas Ha uUx
OCHOBE JICHE)KHAsI CUCTEMa Ha COBPEMEHHOM JTalle JOJKHBI pacCMaTpUBATHCS KAK
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IJIaBHBIN (pakTop oOecrevyeHus HalMOHAIBHOM 0€30macHOCTH U CHOCOOCTBOBATH
JTOCTUKEHHUIO CTPATETUYECKUX LTI B CMEKHBIX 001aCTAX:

— SKOHOMHMYECKUN CYBEpPEHHUTET TMpEANoiaraeT Hajludue y TOCyAapcTBa
MOJIHOTO KOHTPOJISI HaJl MOHETApHOM MOJIUTUKON, BKIIIOYAst IMUCCHIO U YIIPABIICHUE
OOMEHHBIM KypCOM HallMOHAJIbHON BaitoThl. [10j00Has aBTOHOMUS MUHHUMH3UPYET
YSI3BUMOCTb II€pE]l BHEILIHUM JIaBJICHUEM U TPOTEKLIMOHUCTCKUMU Mepami. Jledpuuut
MOHETApHOI'O CYBEPEHUTETAa MOXKET IPHUBECTU K CTPYKTYpHOH 3aBUCUMOCTH OT
MHOCTPAaHHBIX BAIIOT U SKOHOMUYECKOM MOIUTUKH IPYTUX IOPUCAUKIUHI, PopMUpys
PHUCKH peaan3aluy HallMOHAIBbHBIX HHTEPECOB;

— (puHaHCHpOBaHME OOOPOHBI M TOCYJAPCTBEHHBIX HYXKJ: CYBEPEHUTET B
0o0JacTh JI€HEXHOW 5SMMCCHM TPEJOCTABISET TOCYAApCTBY CTPATErMUECKOe
NPEUMYIIECTBO, TIO3BOJSS  CAMOCTOSITENIbHO  TE€HEpUPOBAaTh  CPEACTBA NS
(buHAHCUPOBAaHUS KJIIOYEBBIX HAIPaBICHUN: OOOPOHBI, COLMAIBHBIX MPOTPAMM U
pa3Butusi UHPPACTPYKTyphl. CIOCOOHOCTh EWCTBOBATh HE3aBUCUMO OT BHEUIHHX
KPEAUTOPOB U PHIHOYHBIX KOJIEOAHUN CTAHOBUTCA OCOOCHHO BaXKHOM B 0OECIIEUeHUH
CTaOMIBLHOCTU M 0€30MaCHOCTH B IEPUOABI KPU3HUCOB;

— CTa0MJIBHOCTD U MPEACKa3yeMOCTh: YCTOMUYHUBOCTh HAIIMOHAIBHON BaNIOTHI,
o0OecrieyeHHass TPaMOTHOM JIEHEKHO-KPEAUTHON MOJUTHKOM, SIBISAETCA KIIOUYEBBIM
(akTopoM BHYTPEHHEN SKOHOMHYECKOM CTaOMIBHOCTH, BBICTYHAsl (pyHIaAMEHTOM
HNOJJEpXKaHUsI COLUMAIBHOIO TOpSAKAa M MMHUMH3ALMM PHUCKOB BHYTPEHHMX
KOH(IMKTOB, CIOCOOHBIX J1€CTAOUIN3UPOBATH FOCYAAPCTBEHHYIO CUCTEMY;

— MEXAYHapOJHOE BIIMSHME: NPU3HAHME M HCIIOJIb30BAHWE HALMOHAIBHOMN
BAJIIOTHl B MEXAYHApOAHON TOPromiie M (PMHAHCAX YKPEIULSIIOT UMUK CTPaHbl Ha
MHUpPOBOI apeHe. BO3MOKHOCTb OCYHIECTBIIATH PACUETHI C JAPYTMMHU CTpaHaMu B
COOCTBEHHOW BaJIIOTE YIPOIIAET TOPTOBBIE OMEpAllM, CHIKAET TPAH3aKIMOHHbBIE
U3JIEP’)KKH U YMEHBILAET 3aBUCHUMOCTh OT KOJeOaHWN OOMEHHBIX KypCOB IPYTHX
BaOT [28]. OTO B CBOKWO OuYepelb YCWIMBAaET NO3UMUUU TIOCYJapCcTBa B
MEXIYHApOAHBIX OTHOIICHUSAX U TMO3BOJSIET eMy 3¢ (eKTUBHEE OTCTauBaTh CBOU
HAI[MOHAJIbHBIE CTPATErNUYECKUE NHTEPECHI;

— HajoroBasi 0a3a M TOCYIapCTBEHHbIE JOXOJbl: HAallMOHAJIbHAS BAIIOTa —
IJIABHBII UCTOYHHMK TOCYJIaPCTBEHHBIX JT0XOA0B. D(PPEeKTUBHOE HATOTOOOIOKEHHE,
ONUPAIOIIEECs HA TBEPAYIO' BAIIOTY, MO3BOJISET rOCYIAPCTBY MOKPBIBATEH PACXOJIbI
Ha 0€30I1aCHOCTb, IPAaBOOXPAHUTENBHYIO JEATENBHOCTh U 000poHY. HecrnocobHOCTh
rocyjnapcTBa 00eCneynTh JOCTATOYHBIN CIIPOC HA CBOKO BAIOTY MMEET CEPbE3HbIE
IOCNEACTBUS. B BHUJAE CHIKEHUS HAJIOTOBBIX IOCTYIJIEHMM W OCialJeHHus ero
HNOTEHLMANA JUIs BHIIOJHEHUS CTPATETHYECKUX 3a/1ay.

BriBOALI

B mepuox cBoero ¢opmupoBanus aenexHas teopus [.®.Knanma crana
MPEAMETOM MHTEHCUBHBIX JUCKYCCHI, OJHAKO BIIOCJIEICTBUM OblIa OLEHEHA Kak
IIPOTHOCTHYECKM BepHas. Ero ocHoBomomararomme TEOPETHYECKUE ITPUHLIAIIBI

! Teépmas Bamora (aum. hard currency) — Bamrora, IOKyIareabHas CIIOCOOHOCTh U OOMEHHBIN Kypc
KOTOPOH OCTArOTCS CTAOMIBHBIMH U HE CKIIOHHBI K CHHXKCHUIO.
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OTHOCUTEIHHO (PUATHBIX JIEHET, Ybsi CTOMMOCTH OOYCIIOBJIEHA HE BHYTpPEHHEH
LEHHOCTBIO, & JOBEPUEM K TOCYJApCTBY-3MUTEHTY H €ro 3aKOHOAATEIbHBIMHU
MOJJHOMOYHSIMA 1O YCTAaHOBJICHUIO HAIlMOHAJIBHOTO IUJIATEKHOTO CPEACTBA, B
HACTOSIIEE BPEMS SIBIIIFOTCSI JOMUHUPYIOIIMMHU B 3KOHOMHYECKOW MBICIIH.

B xontekcre Teopun I'.®. Knanmna, HanrioHansHass 6€30MacHOCTh HEPA3PHIBHO
CBsi3aHA C YIPABJICHUEM JCHEXHOM cHUCTEMOM. ['oCyaapCcTBO HECET MpSIMYIO
OTBETCTBEHHOCTh 3a OOecIieueHue CTAaOMIBHOCTH M HAJIEKHOCTH HAI[MOHAJbHOU
BaJIIOTHI, SIBJISISICH HEOOXOAUMBIM YCIIOBHEM 3KOHOMUYECKOTO PAa3BUTHSI, COITUATILHON
CTaOMJILHOCTH M B UTOT'€ — HAIIMOHAIbHOM Oe3omacHOoCTH. CTaOMIbHOCTD JECHEKHOU
€IMHUIIBI, KOHTPOJIb HAJl IEHe)KHOU Maccoi, 3 (PEeKTUBHOCTh HAJIOTOBOM CUCTEMBI U
JIOBEPUE K HAIMOHAJIBHOM BAIFOTE — 3TO HE MPOCTO Y3KOHOMUYECKUE UHIUKATOPHI, a
KJIIOYEBBIE  COCTABIISIIONIME  HAIMOHAJBbHOH  0O€30MacHOCTM B IIOHMMAaHUH
I'.®. Knanmna.

Tem HE MEHEe KpUTHKA CO CTOPOHBI MPEACTABUTENICH NPYTUX SKOHOMUYECKUX
MapaurM MPOJOJLKAET AKIEHTUPOBATh BHUMAHWE HA MNOTEHUHMAIBHBIX YIrpo3ax
HAllMOHATBHOW OE€30MaCHOCTH W CJIOXKHOCTSX, CBSI3aHHBIX C TOCYJIapCTBEHHBIM
peryaupoBaHueM JAeHEXHOW cdepbl. KoHIENus «rocyJapCTBEHHBIX —JCHET)
[".®. Knanma 3anoxuna GyHIaMeHTaTbHBIE OCHOBBI TOHUMAaHUS TPUPOIBI (PUATHBIX
BAIIOT. Ero wujew, oka3zaBlIME€ 3HAYUTENIbHBIA BKJIaJ B 3KOHOMHYECKYHO HAYKY,
npojiokaroT (GOpMUPOBATh JUCKYCCUM O IIEHTpalbHBIX OaHKax, HUHQIAINH,
MaKpOIKOHOMHYECKOM MOJTUTUKE U BaTIOTHOU CTAOMIIBHOCTH.

B nanbheiieMm, onupasch Ha MPOBEIEHHOE HCCIEIOBAHUE, MPEICTABIACTCS
MEPCIEeKTUBHBIM YITyOJIEHHOE N3YUEeHHE KOHKPETHBIX HAIlPaBJICHUM, B YaCTHOCTH:

— MPOBEICHUE COMOCTABUTEIIBHOTO aHa/In3a mpuMeHeHus Teopun ['.@. Knanmna
B Pa3IWYHBIX CTpaHaX, YYHATHIBasS WX CHEeNU(PUYIECKUE IKOHOMHUYECKUE U
MOJIMTUYECKHUE YCIOBUS;

— pa3paboTKa MaTeMaTUYECKUX MOJIEJICH, MO3BOJISIONINX BU3yaIM3UPOBATh H
KOJIMYECTBEHHO OLECHUTh BiusHUE NpuHUUNoB [.@. Knanma Ha CcOBpeMEHHBIE
(MHAHCOBBIE CUCTEMBI;

— W3YyYEHHUE ITUYECKUX W COLUAIBHBIX NOCIEACTBUH TOCYJAPCTBEHHOTO
KOHTPOJISI HAaJ JICHE)KHON dMHCCHEH, OCOOCHHO B KOHTEKCTE Pa3BUTHS ITU(POBBIX
BAJIIOT M OJIOKYEHH-TEXHOJIOTHH.
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