BUTKOWH, FED- KOVH N NMPOYNE KOVHbI

Typop baxypa,
[OKTOp XabunmtaTt 3KOHOMUYECKMX HayK, npodeccop

Kak 6bl He BOCNPUHMMANOCb Ha3BaHWe CTaTbW, uYMTaTeNb AOMKEH COrMaCUTLCS, YTO
peknama 6UTKOMHOB, OCOGEHHO B CETAX «MEXAYHapOAHON nayTuHbI» - Internet, cTaHOBUTCS BCE
6onee HaBA34MBOWM. A 3TO 3HAUUT, MPOCTO HANPOCTO, YTO BCE 6O/bLUEE KOTMYECTBO A0BEPUMBBIX
1 HaMBHbIX MPUBEPXKEHLEB CaMO COBPEMEHHO NH(OPMALMOHHONM CETU MOTYT CTaTb XepTBamu
BblLLEHa3BaHHbIX peknamogatenei. CnefyeT OTMETWUTb, UYTO €CAM B Hayane 3apoXaeHWs
AeLEeHTPaNN30BaHHbIX LUMMDPOBbLIX Ba/lOT MacluTabbl X MOCNEACTBUIA OLEHNBA/INCL B KaKMe-TO
HECKONbKO MUIAMoHoB gonnapos CLUA, To ceiluac cueT MAET YXKe Ha AeCATKN U AaXe COTHU
MWNIMOHOB, a B GyayllemM 06beM TPaH3aKUMn Ha PbiHKE OUTKOMHOB MOXET MepeLlarHyTb U
MUNANAPAHbIA py6Gex. 1 3To HECMOTPSA Ha TO, YTO aHOHWMHbIE aBTOPbI HOBOSIBIEHHOW BasHOTh!
MOCTOSIHHO CTapatoTCs MNOAYEPKHYTh, YTO 06BEM NUX SMUCCUMN OrpaHNYeH. TUNNYHBIA Nprem Ans
Nt06Oro peKknaMmpyemoro nsaenms.

KoHeuHo, MoKynatT 1 NpoAatoT GUTKOMHBI, Kak NpaBuio, He camble GefHble nroan. U He
camble HavBHble TOXe. MyCTb 1 BecbMa NMPUMUTUBHBIA pacyeT, NMOAKPENIEHHbIA AepP3KOi W
6e33aCTEHUMBON KPUTUKON BCEX 6€3 MCKMHOYEHWSI paHee CYLLECTBYHOLMX CUCTEM AEHEXHON
3MUCCUK, aBTOPblI GUTKOMHA, TaKXXe KaK U ero sipble MPUBEPXKEHLIbI, BCE XK€ UMET. Pacuer,
KCTaTW roBopsi, O4YeHb NMPOCTOI. BbINrpbIBalOT B CAeNKax ¢ GUTKOMHOM Te, KTO HaxoauTcs B
camMOM Hauane CreKynsTUBHOW Lenoukyu (HeBaXKHO, WAET N peyb O MpoAaBLAxX Wnw
MoKynaTensx), a TakxKe Te, KTO Y4yaCTBYeT B [AEACTBUTENIbHO O4YeHb KPYMHbIX CAenKax,
CMOCO6HbIX Pa3BepPHYTb [AaHHYH LIEMOYKY BCMAThb, T.e. BEPHYTb €6 Ha HECKONbKO MO3MLIMIA

Hasa,

UTo KacaeTcsl KPUTUKKW, TO 6ONbLUE BCEro, Kak 3TO HWU CTPaHHO, OT co3jaTeneil n Bcex
OCTa/IbHbIX MPUBEPXKEHLIEB GUTKOMHA [JOCTAETCS aMEPUKAHCKOMY [0/11apy, UTO YKa3biBaeT Ha
KOHEUYHYH, BecbMa amOWLMO3HYI0 Lefb OGUTKOMHUEB — TMPEBPaTUTb 3Ty BOOGpPaKaeMyHo
[EHEXHYIO €IMHULLY B MUPOBYIO B/IHOTY.

HackonbKo ocyllecTBMMa 3Ta LUenb — TMOKaXeT Bpemsa. [loka »>ke npuxogutca
KOHCTaTUpoBaTb Ha/lnume O4HOro Hebe3bIHTEPECHOI0 (DaKTa, & UMEHHO — KaK MHOTO Ha 3eMHOM
Lape MMEeTCA >Kenarowmx nevaratb AeHbrun. MycTb 310 OyAyT faXe He AeHbrW, a NpocTble
«MOHETbI», VMeHYeMble «OUTKOWH». yCTb [aXe He MOHeTbl, & MPOCTO HarpoCTO LeHHble
Oymaru, Bpoge Hebe3bl3BECTHbIX MMOTEYHbIX KPeAWTHbIX LOroBOPOB, 06pyLumBLUMX B 2008 T.
PbIHOK XXW/10M HeasvkumocTn B CLUA.

MopaxkaeT He CTONbKO pasHoo6pa3ne BCeX 3TUX HOBOSIBNEHHbIX BUPTYa/IbHbIX M 3a4acTyHO
MPOCTO (MMKTUBHbIX LIEHHOCTEN, CKOMbKO CTPEM/IEHME UX aBTOPOB TaK «3abpOCMTb YAOUKY» U
TaK NPenofHeCTV OYEpPefHYH) «HAKMBKY», YTOObI MPOrI0YeHHass HaMBHLIMW W [OBEPUMBLIMU
rpakgaHamn «npuMaHka» He Wmena o6paTHOro xofa. W3obpetaTenbHble MO IMHUK
KpacHOpeuunsi aMepuKaHLbl Ha3bIBalOT 3TO AIBNIEHME «too big too fail», uTo 03HauaeT — «CAMLLKOM
60/bLLOW, YTOObI 6bITb Pa3pyLUEHHbLIM>.

MIMEHHO [aHHOE SBMEeHWE, TOUYHEe, VMEHHO [aHHbIA MPUHLMM Gblf MOMOXEH B OCHOBY
[EVCTBUIA KpynHeilumnx GaHkoB CLLUA B Hayane TeKyLIEro CTONeTWs, KOTopble 6GYKBa/bHO
HaNeBO W HampaBo pa3fjaBa/i B MAcCOBOM MOPsAKe BecbMa COMUAHbIE MO CBOEMY 0ObEMY
MNOTEYHbIE KPeaWTbl, B TOM YMC/e 3aeMLLUMKaM, HE VMEIOLLMM HUKAKMX LIAHCOB 3TW KpeauTbl



onnayveatb, a TeM 60nee - Bo3BpallaTb. Pe3ynbTar HanmMuo. WCKYCCTBEHHO CO3/aHHbIM,
0YepeHON NO CYeTy, «My3blpb» UMOTEYHbIX KPEeAWUTOB JIOMHY/, NPUYNHUB OrPOMHbIE YObITKM
KaK caMuUM 3aeMLLmMKam, Tak 1 nx KpeguTopam. MocnefHune, 0gHaKo, HUCKONBbKO He NocTpajany,
a HaobopoT, MoMy4nnIn CconMaHyto (urHaHcoByto nognutky (bail out) co CTOpPOHBI
npasutensctea CLLUA, Ha 4eM M OCHOBaHO, B MNPUHUMMNE, HEAOBONLCTBO OUTKOMHLEB.
[encTBuTeNbHO, Te, KTO paHbLUe Bbl MPaKTUYeCKN HEMOTOMN/ISEM MOC/e BHELUHER nomoLy (co
CTOPOHbI NPaBUTENLCTBA), @ CIef0BaTeNbHO, 33 CHET Ha/IOrOMNJIaTe/bLLMKOB, CTaNN eLLe KpymnHee
W, KaK pe3ynbTaT — eLle 60/ee Crnoco6Hble K CO34aHNI0 HOBbIX «MY3bIpei».

Ho BepHemcsi K cyTu Bonpoca. YUTo npeacTaBnsieT coboit GUTKOMH, KaKoBbl er0 OCHOBHbIe
(hyHKUMK (eCNK TaKOBble MMEHOTCA), KTO OyaeT 0TBeYaTh 3a X MCMOMHeHMe? BonpocoB MHOrO.
Xyxe ¢ oTBeTaMu. ABTOPbI M306peTEHNS, MOXO0Xe, COOMPAOTCA OTrOPOAMTLCS OT BCEX 3TUX
BOMPOCOB M3BECTHOW pennmkoii Agama CmuTa 0 «HEBUAMMOW PYKe» PbIHOYHOIO MexaHu3Ma
XO035/AICTBOBaHUSA, KOTOpas, AeckaTb, BCe PELUMT cama Ha OCHOBE COOTHOLLEHMSI crlpoca U
npeanoXeHus.

Mnoc K 3TOMy, eCTECTBEHHO, YMpPeKU B afpec AENCTBYHOLMX [AEHEXHbIX eAVHWL, W
MOHETapHbIX CMUCTEM B LE/IOM, KOTOPble He CMOCOOHbI HM Ha 4TO, KpoMe G6GeCKOHEYHOro
TUPXKMPOBAHMSA LIMKINYHOCTY, KPU3NCOB U T.1M.

Camo no cebe MCNONb30BaHME YMCTOrO HeraTMBM3Ma B CO3MAATeNbHbIX LEeNAxX ABNSeTCs
BECbMa COMHMTE/NIbHbIM MOAX0A0M. YKa3blBas Ha AENCTBUTENbHO UMEBLLME MECTO HeAoCTaTKK
npouecca unote4yHoro KpegutoBaHus B CLUA, cnposBouMpoBaBlUMEe KakK YXe 06blno
NOAYEPKHYTO, (PUHaHCOBLIN Kpmauc B 2008 r., co3gateny GUTKOMHA, TEM He MeHee, OXOTHO
COrnacunncCb Ha MCNoNb30BaHWE aMepPUMKaHCKOro fJonnapa B KayecTBe 6a3vCHONV BaskOTbl ANs
3anycka CBOEro MpOeKTa, He YAMBASSICb MPW 3TOM, YTO OfHA eAuHMLA OUTKOMHA MOXET
3aMeHUTb B 3TOM NPOEKTE AECATKMN TbICAY A0/11ap0B. [a, MOXHO cornacutbes, 4To Kpmsuc 2008
r. aBnseTca (B ONPeAeneHHon CTeneHn) pesynbTaTtoM NPsiMOro Uamn, CKOpee BCEro, KOCBEHHOIO
KOprnopaTMBHOrO crosopa. HO Henb3si He 0CO3HaBaTb, 4YTO OCHOBHOW 06beM pPabOTbl
KOPNOPaTMBHbIX CTPYKTYP BCE XK€ HOCW N HOCUT KOHCTPYKTUBHbIN XapakTep. IMEHHO Ha 3TOM
KOHCTPYKTUBHON OCHOBE COOTBETCTBYIOLUME YUPEXAEHMUS CO BPEMEHEM MpeBpaTUINCL B
Kopropauumn-ruraHThbl.

BUTKOMH e CTPEMUTCS AOCTWUb TEX XKe BbICOT, HAYEro Mpu 3TOM He CO3uAasi, Ha OfHOM,
KaK TOBOPUTCH, «CMEKYNSTUBHOM» [bIXaHWUM, TNPUKPbIBAsCb MNPU  3TOM  «F06a/bHbIM
MaCLLTaboM», «MOLLHbIM U BecbMa 3((eKTUBHLIM NPOrpaMMHbIM 06eCreUeHNeM» U MPOUNMM
[EACTBUTENBHO ~ XOPOLIO  MPOAYMaHHbIMW W TPYAHOYS3BUMBbIMK ~ «apryMeHTamm» W
MOATACOBKaMM.

MpvHMMas BO BHWMaHWe TOT (pakT, YTO OCHOBHas Macca OWTKOMHOB NpPOAaeTcs U
nokynaetcs 3a fgonnapbl CLUA, MOoxem cfenatb BblBO4 O TOM, YTO B 3TOW PO/N GUTKOWH
NCNOMHAET (PYHKUMIO HakomneHns. CnefosateNibHO, TakXkKe B AaHHON ponin, OUTKOMH 3aMeHsieT
30/10TO, Cepebpo 1 Apyrve AparoueHHble MeTa/libl. Tak MyCTb aBTOPbl 3aTeu MPSIMO CKaXYT:
noKynawTe, AeckaTb, OUTKOMHbI BMECTO 30/10Ta. 1o cocTosHMio Ha 05.02.2018 r., Hanpumep, B
pacuete Ha 1 eMHNLY BUTKOMHA MOXHO OblNo 6bl KynuTb 5,91 yHUMiA 30510Ta (183,93 rpamma).
MpOCTO He BEPUTCA, YTO B YNCTO CMEKYNATUBHBIX LeNAX HaAWAETCA XOTb OAWUH TPE3BOMbICISLLNIA
nokynaresb (paunoHabHbIA NOKYNaTesib), KOTOPbIA B 3TON cUTyauun oThan 6bl NpeanoyvTeHme
OUTKOUHY.

Ho nepeiigemM K PyHKUMM NnaTeXa, Kak OCHOBHOWM, XOTb M HE €AMHCTBEHHON (DYHKLMK
N6bIX aeHer. Mpecnegys Uenb WMCNONb30BaHWUS OUTKOMHA B 3TOM (hyHKUMMK, TeM 6onee B
rno6anbHOM MacluTabe, co3gaTenn GUTKOMHA AOMKHbI bl Obl AN Havana pa3faTb KakKyr-TO



MUHUM&/IbHO HeooXoauMyto cymmy (ckaxem 10 efuHWL) KaXKAOMY >KWTENIK0 MaHeTbl
COBepLUEHHO 6ecnaTHo, IM60 3a OMpefeneHHY0 CUMMBOMYECKYHO nniaTy. Befb cam no cebe
OUTKOWH HW4Yero He ctouT. OnpedeneHHble 3aTpaTbl HYXHbl 471 y4eTa €ero npaBOBOM
NPUHAANEXHOCTM M obopaynBaeMoCTW. Tak WM noracute 3TW 3arpartbl MyTeM BHECEHWUS,
Hanpumep, 1 gon. CLLUA B pacuyeTe Ha 10 eaunHuML, OUTKOMHA. 3TOro chenaHo He 6bino. danee
cnefoBasio O6bl MHUUMMPOBATb ONMaTy TPYAa, BbIMAATY MEHCWI, KOMMYHa/IbHbIX YCAYT,
CTUNEHANIA 1 T.M., & TaKkxkKe MOKYNKY MPOAOBONLCTBUAA U APYrMX TOBapOB TakxXe B OUTKOMHaX,
€CTeCTBEHHO, B MacluTabax BCEro 3eMHOro Liapa. HeT Heo6xoAMMOCTM NOAYEPKMBATb, YTO U
3TOT 3Tan BHEAPEHWA HOBON [JEHEXHOW eAMHUUbI Obl1 MOMHOCTLIO MPOUTHOPUPOBAH ee
aBTOpamMu.

Otcioga BbIBOA. BUTKOMH — 4YMCTO CNekynaTUBHas urpa 18 O4YeHb C1abo 3HAaLMX
9KOHOMMUKY, HO MO KaK1M-TO MpUYnHam OTHOCUTENbHO 1 abCONOTHO 6oraTbiX N0AeN, KOTOPbIM,
B MpuHLUMNe, 6e3pasInyHo, rae, Kak, Korga n ons vyero 6yayT notpaveHbl UX AeHbrn (MIn YacTb
3TUX [eHer).

YuntbiBas BbILLENPUBEAEHHYIO CrneunguKy O6UTKOMHA B KayeCTBe, Kak 3TO nonaratoT
aBTOpbl, MWPOBO Ba/OTbl, ECTECTBEHHO MPeAnoNOXMTb, 4TO 3aBTpa (Mocne3aBTpa)
aHaI0rMYHbIX UM TOYHO TaKMX XKe Ba/IKOT B MHTEPHETE MOSABUTCA BUAUMO HEBUAMMO. A Noyemy
Obl 1 HeT? Beab aBTOPbI M Camble MepBble NPUBEPXKEHLbI HUYEro B JaHHOM C/ly4yae He TepstoT.
Mo npaee, BCerga HamgeTcs KT0-TO, KOTOPbIA (HEM3BECTHO MOYeMy), AYMaeT, YTO OH SAB/SETCA
OfHWUM M3 MEPBbIX W C TOTOBHOCTHIO B/IOXKWUT OMNPELENeHHYI0 CYMMY [eHer B KaKyk-TO
abCoNMOTHO HOBYHO, paHee HUKOMY He M3BECTHYHO, K TOMY Y€ «COBEPLUEHHO CripaBefnBYHO» U
MOCTOSHHO [OPOXAtoLLYt0 BatOTy. 34eCb YMECTHO MOAYEPKHYTb, KakMM 06pa3om aBTopbl
OUTKOMHA W NPoOYMX MOAO0OHBIX «KOMHOB» HaMEpPeHbl MOMyyaTb CBOM BeCbMa TOHKO
3aKamydMpoBaHHbIA 4OXOA,

Begb no nereHge nony4vaetcs, UTO Bpofe Obl KaXAbIA M3 YYaCTHWKOB TpaH3aKLuMiA
nokynaet (MPoZaeT) ouepeHYH0 Maccy GUTKOMHOB Y APYrUX, He MeHee KOHKPETHbIX NPOAaBLIOB
(nokynareneit), pyKOBOACTBYSCb NPW 3TOM YACTO CYOBLEKTUBHLIM PELLEHNEM «HACTasl yaauHbIM
MOMEHT» MpogaTb MO0 KynWUTb Kakoe-TO KOMM4YecTBO OUTKOMHOB. Bpoge Obl opraHv3aTopsl
pblHKA OUTKOMHOB 3[eCb COBEPLUEHHO He Y4acTBYOT. HO B TO >Ke BpeMs KO/MYeCTBO
OMTKOMHOB, Y4acTBYIOLLMX B 060pOTe, MOCTOSHHO YBeNMuMBaeTCA. Tak BOT, BblpyyKa OT BCel
NepBOHaYa/IbHON 3MUCCUMKU 3TUX H6ACHOC/IOBHO [LOPOrMX MOHET, MOMpOCTYy roBops, ocedaeT B
KapmMaHax WHULMATOPOB AaHHOW 3aTen. [0 BCeli BMAMMOCTM, MM [JOCTAaTOYHO W 3TOrO.
OcTasibHOe MyCTb NPUCBaMBalOT Te, KOMY MO0Be3eT, KTO YAayHO CbirpaeT B TaK Ha3blBaeMyHo
3NEKTPOHHYHO «PYNETKY».

Bonpoc B Agpyrom. loyeMy TaK /10S/1bHO OTHEC/IUCb K MOSBIEHUIO 06LLEMUPOBON
«(DMHAHCOBOW Mupamufibl» Cneumasm3mpoBaHHble  rnob6asbHble  CTPYKTYpPbl, W Novemy
MpaBUTENIbCTBA HEKOTOPbIX CTPaH BCEPbe3 O0O0CYXAAT BO3MOXHOCTM 3arycka B 0060poT
CO6CTBEHHbIX aHA/IOMMYHbLIX cucTeM, Hanpumep, FED- kouHa (CLLIA). VicuepnbliBatowwuii oTBeT
Ha [aHHbIl BoMnpoc TpebyeT MHOrOaKTOPHbIX WCCNeA0BaHWA, MNOLPOBHOro aHaIn3a,
OCYLLECTB/IEHHOIO Ha 6a3e 3TWUX MCCMefoBaHUA W, CnefoBaTeNbHO, 3HAYUTENIbHOTO BPEMEHW.
OG6LLEen3BECTHO, YTO SKOHOMMYECKas HayKa BCerfa OTCTaeT OT peaslbHON XW3HW, ABUraeTCs Mo
ee cnefam, U 40 Tex Mnop, Nnoka BblLeHa3BaHHbI MPOeKT OUTKOMHLEB He OyaeT [0BefeH 40 ero
NOrNYECKOro 3aBepLUeHns, CNOXHO AaTb eMy afleKBaTHYHO U NMOJTHYIO OLEHKY.

Bce ke cnegyet OTMETWTb, YTO MPAKTUYECKW BCEM MPaBMTENbCTBAM WHAYCTPUANbHO
pasBUTbIX FOCYAApPCTB MMpa HAIMYHbIE AEHEXHble 3HaKM MOPSAKOM Hagoenu. 34ecb MHeHus
YUeHbIX 1 NPaKTUKOB, B 06LLEM-TO, COBNaaatoT. HannuHble eHbIM — 3TO apXau3m, 3TO OCHOBa
AN HeneralbHbIX MOTOKOB (B3ITOYHMYECTBO, FPabeXxXu, XMLLEHMS 1 T.M.). BNoaHe eCTeCTBEHHO,



YTO COBPEMEHHbIE, XOPOLLUO MPOAYMaHHblE LMMDPOBbIE AEHEXHbIE CUCTEMbl BMOSIHE MOrYT
3aMeHUTb CO BPEMEHEM BCHO 6e3 MCK/OYEHUS HaIMUHYI0 [JEHEXHYI Maccy, M 3TO SIBNAEeTCH
peasibHbIM MOBOAOM [A/151 MOSIBNEHUS B [JEHEXXHOM 060pOTe [EeLEeHTPa/IM30BaHHbIX LMGPOBbIX
BatOT. HO 0YeHb BaKHO, 4TOObI 3TV HOBblE «KOWHbI» HE SBAAMNNCL PE3Y/NbTaTOM
MOLLIEHHUYECTBA FPYMMbl UHTENNEKTYaN0B, He 6a3MpPOBaINCL Ha (IMKTUBHBLIX LEEHHOCTAX M He
npuBenu B fda/ibHeileM K ewe 6onee paspyluMTeNlbHbIM (DUHAHCOBLIM U 3KOHOMUYECKUM
Kpuancam. He WCKAKYEHO, 4TO HEKOTOpble BbIBOAbI B MpOLECCe Mepexoda K HOBbIM
MOHETapHbIM cucTemMam OyayT cAenaHbl, B TOM 4MCNE, HA OCHOBE WHTENNEKTYaNbHbIX
pa3paboTOK M HaKOM/IEHHOI O OMbITa co3faTeneil GUTKOUHa.

B 3aknoueHue crnefyeT OTMETUTL, YTO BCe BbllecKasaHHOe OTHOCUTE/IbHO HOBOSIB/IEHHbIX,
K TOMY )K€, BeCbMa aM6VILWIO3HbIX «Ba/TIOT», Mbl pacCMaTpuBa/in 34eCb C TOYKW 3PEHUA
SMUTEHTA.

He Oygem o06cyxaaTb He06XOAMMOCTb Ha/MumMs OMpPefeNnieHHbIX WU BCEOOBLEMHOLLMX
MO/IHOMOUMIA IIOBOr0 N KaXKAOro UX TexX, KTO COBMPaeTCs IMUTMPOBATb AEHEXHbIE 3HaKN. ITO
0co06blii BOMpPOC, U 6e3 ero pelleHWst BCSAKOE MOCAraTeNbCTBO [Jae Ha MOMbITKY 3MUCCUN
AEHEXHbIX 3HAKOB, Ha HaLll B3/, COCTaB/AET OCHOBY [/ YrO/I0BHOrO Npec/efoBaHus.

Ho nepeilaiemM Ha Apyrywo CTOPOHY OGappvKadbl, pa3fenstollein sSMUTEHTa OT peasibHO
CYLLECTBYHOLLMX MOMb30BaTeNel [AEHEXHbIX 3HAKOB. K COXaneHuo, HWKTO MoKa He
OCYLLECTBNAN [JaHHbIe pacyeTbl, HO N0 NPeABapUTENbHLIM OLEHKaM B MMPE B HACTOSLLEE BPEMS
HaxoaaTca B 060p0Te COTHU TPUNNMOHOB [EHEXHbIX 3HAKOB B nepecyeTe Ha gonnapbl CLUA.
[pyrumn cnosamu, 34eCb He CyLLECTBYET BaKyyMa, KOTOpPbIA co3aaTenn GUTKOMHa XOoTenun Obl
3anonHnTb. CnefoBaTenbHO, BbiMycKas HOBYH), HAa30BEM ee 60/1ee TOUHO — «MCEBA0BANIOTY», €€
aBTOPbl CTPEMSATCA BbITECHUTb ApYrue, paHee 3MMTMPOBAHHbIE AEHEXHbIe 3HaKW, BK/HOYas
ponnapsl CLUA.

BrnonHe o04eBMAHO, 4YTO C 3TUM HMKAaK He MOrYT COrMacuUTbCd MHOTMOYUCNEHHbIE
CO6CTBEHHMKM, Oyab 310 gonnapoB CLUA, 6yab 3TO ApYyrux, MeHee «XOAO0BbIX» [AEHEXHbIX
3HakoB. W, ecnn ®depepanbHas PesepBHas Cuctema (FED) CLUA paelicTBUTENbHO 3agymaeT
N3MeHUTbL 06/IMK f0N1Napa MM60 ero HasBaHKe, OHa BCe paBHO OYAeT 06si3aHa YBA3aTb peasibHYH0
CTOMMOCTb HOBOIO 3HaKa CO CTapblM, MPEEMHMKOM KOTOPOro HOBas AeHeXHas eavHuua oygert
cymTaThbCs no npasy.

Kak He KpyTn — MecTa abCo/IlOTHO HOBbIM, COBEPLLEHHO OPUTMHA/IbHBLIM, HE3aBUCUMbIM U
T.M. AEHEXHbIM 3HaKam, Bpofe GUTKOMHA, B HbIHELLHEM MUpPe HET 1 ObITb He MOXET. [BVKeHue
30eCb [O/MKHO ObITb Hampas/ieHO Mo NyTU YKPYNHeHUs (MHTerpupoBaHus) 6osiee Menkux, rno
abCcoMoTHOMY 06bEMY, MOHETapHbIX CUCTEM B Gonee KpynHble. Co3faHne eAuHON AeHEXHOM
CUCTeMbI, UMeHyemMoin «30Ha EBpO», KOTOpas OXBaTblBaeT B HacTosulee Bpems 17 cTpaH
EBpocoto3a M MMeeT MpekpacHble NepcrneKkTuBbl ANA Aa/bHEWLero pacluMpeHuns, ABsSeTCS
y6eanTenbHbIM TOMY NMPUMEPOM.



