NMpepBaHHbIUN NONET, U
Haka3aHue 3a BepHOCTb

Yinet mumo 6aHn MyXuK, MaLLeT pykamu.
- Yucto kpeinbs emy obopBana Koluka, — ckasan [lyavk, — 0iH1 KOCTOYKM 0CTannch!
- 970 YenoBek, 0HN Bce BecKpbibie! — cka3ana Bopobbuxa.

- loyemy?

— Y Hux TaKkow YyuH, 4T00bl X1Tb 6€3 KDbIILEB, OHU BCErAa Ha HOrax MpbIraror...

B cepenune anpens 2004 roga rna-
Ba LeHTpobaHka [epmaHun IpHCT
Benbteke (Ernst Welteke) nogan B ot-
ctaBky. OHa Obina HECKONbKO HEOXM-
[aHHOM, NoCcKosbKy rnaBa byHaecbaHka
— [laneko He nocnepHss durypa cpeau
dwuHaHcmcToB EBponeiickoro Colo3a.
OtcraBka npenceparens KpynHeniero
LeHTpanbHoro 6aHka EC ckasanacbh Ha
Kypce eBpo B anpene (puc. 1).

OTcraBka
3a NPUBEPXEHHOCTb?

I—Ioszmeﬁ OCEHBIO MPOLIJIOTO rofa
rMaBa lleHTpoOaHKa [‘epMaHHM
JpHCT BenbTeke BBICTYIINI MPOTHUB
TUITAaHUPYEMOM KOHCTUTYLMK EBpoco-
103a, KOTOpas IpoIuMchiBaja 6ojee
HU3KUI cTatyc EBpomenckoro LieHT-
panbHoro 6OaHka (ELIB). MuHHCTpPBI
(buHaHCOB 0mOOPSIM 3TO U3MEHE-
HUE, a PYKOBOIWTEJM ILIEHTPAJIbHbIX
6aHKOB, pasymeercs, HeT. [lo Kon-
CTUTYLIMM E€BPOTIEHCKUE TTapJIaMEHThI
MoJTy4YaJiid TaKKe MpaBO BMEIIMBATh-
CSl B TIOJIMTHUKY JIE€HEXHbIX BJIACTEHN
CBOMX CTpaH, 4YTO MOJIOXKUJIO Obl KO-
Hell He3aBucumocTu ELIB, 3akpen-
JIEHHOM B MaaCTpUXTCKOM JOTrOBOpE
1992 ropa.

B nexkabpe 2003 roma MNpuHATHE
KOHCTUTYLIMKM ObLIO 3ab6JI0OKMPOBaHO
npaBuTenbCcTBaMU [lopryramuu u
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A.M. lopbkuii «Bopobbuiuko»

[Tonbi. Ho mpoiiuto nonroaa, mpa-
BUTEJIbCTBA OOEUX CTpaH YKe YIIU
B OTCTaBKy, TaK UTO OYE€Hb MOXKET
ObITb, UTO B CKOPOM BpEMEHH INpO-
€KT KOHCTUTYLIMU OyIoeT MPUHAT.
CBouMM HarmnagxkaMu J. BenbTeke
MOCTaBUJ B HEyIOOHOE MOJIOKEHUE
MUHUCTpa (uHaHCOB XaHca duxens
(Hans Eichel). anbiue — 6osbllie.
ByHnecbaHK He repeBes HECKOJIbKO
MUJUIMAPJIOB €BPO OT  BAJIIOTHBIX
CIENOK Ha CUeT MHHUCTEPCTBa (hu-
HaHCOB, U B OIO/DKETE BENIOMCTBA
Auixensi obpasoBajach «iepHasl [Ibl-
pa». UToObl 3aTKHYTb €€, MUHUCTD
(pMHAHCOB MpPENJIOKUI pacrpojaTh
4acThb 30JIOThIX pe3epBoB bByHpec-
6anka. Ho 3TOT anbTepHATHUBHBIN
MPOEKT Juixena Obll KaTeropuyecKu
OTBEPTHYT IJIaBOHM LIeHTpoOaHKa.
Bonee Toro, Benbreke nmponomkan
HamajgaTh Ha o0yl UOElo O cMsrde-
HUM YCJIOBUM MaaCTpUXTCKOro JOro-

BOpa. JTH UIEU B MOCJENHEE BPEMS
BCE dYallle BbIIBUTaJI0 MHUHHUCTEPCTBO
(brHaHCOB M3-3a YXYOLIAIOLIENCS KO-
HOMHYECKOM U (bHUCKaJIbHOM 0bcCTa-
HOBKU B ['epmanuu. [Ipeskne croiikue
NPUBEPIKEHIBI  MaaCTpUXTCKUX — CO-
rJalleHr Juxeslb U WieHbl repMaH-
CKOTO TMPaBUTEJIbCTBA CTaJM MOIYMbl-
BaTb O 0Oojiee MSTKUX OIOPKETHBIX
MpaBWIax, 4ToObl OOPECTH HEMHOTO
MPOCTPAHCTBA ISl MaHEBpa.
Cnenyer OTMETUTb, YTO OT Benb-
TEKE OTBEPHYJIMCh €ro ObIBIIME HEO-
yubepanbHble JIPY3bsi U3 E€BPOIEH-
CKMX IIeHTpOOAHKOB M CpEJNCTB
MaccoBor nHpopmanyy. OHU MOYyB-
CTBOBaJIM, YTO YIPSIMCTBO TIJIABHOTO
06aHKMpa CTAHOBUTCS HEMPONYKTHB-
HbIM, TIOCKOJIbKY OHO 3aCTaBJISIET Be-
IOMCTBO Jiixeas IENCTBOBAaTh B
yiiep6 MHTepecaM OaHKOBCKOTO CO-
obuiectBa. Hampumep, MuHUCTp hu-
HAHCOB OTKAa3aJICsl MPENOCTaBUTh

BAJIIOTHbIA CMEKYNISHT Uionb 2004



HaA30pHbBIE TMpaBa byHmec6aHKy B
COOTBETCTBHMH C HOBbIM I'€pMaHCKUM
3aKOHOAATENbCTBOM. JTO ObLIO BOC-
MIPUHATO TPECCOM KaK CTpaTernyec-
KOe mnopakeHue BenbTeke U, BO3-
MO’KHO, CTajlo IocjiegHer KaruieH,
MepENoOJIHUBLIEN Yallly TepreHUs
MIpaBUTENBLCTBA ['epMaHuU.

Kak ycupetb
Ha ABYX CTYNbSIX

Kcenb Bebep (Axel Weber), kaH-
z &nymaTypy KOTOPOro B KOHILIE arl-
pens TNpemjoXuI KabUHET MHHUCT-
poB ®PI' B KayecTBe HOBOTO IJIaBbl
LieHTpobaHKa, OO 3Toro paboran B
PYKOBOJICTBE TMPABUTETLCTBEHHOTO
KOHCYJIbTATUBHOTO KOMHUTETa 3KOHO-
MHUYECKOH MonuTUKU. OH HE SBJISET-
Csl HU ApbIM MOHETApPHCTOM, HU aH-
TUMOHETApPUCTOM. ITO W XOpPOLLIO,
TaK KaK KaOWHETYy MMHHCTPOB HYX-
HO ObUIO GOJlee TEeCHOEe B3aUMOEH-
CTBHE MEXOy [PaBUTEIbCTBOM U
LIEHTPOOAHKOM, YTOObl IPUHHUMATh
obyMaHHbIE pELIEHHsI O LIEJIECO00-
Pa3sHOCTH CTPOroro cobJIIoNeHusT Ma-
ACTPUXTCKUX TpaBui. MoOHETapuCT
Opren llrapk (Jirgen Stark), 3ame-
CcTUTeNb pyKoBoauTeNs byHpmec6aH-
Ka, He Obl1 Ha3HaYeH Ha MECTO
BenbTeke.

H3MeHeHHe B3IJIANOB  MHHUCTPA
¢unaHcoB X. diixensa Ha MaacTpuxt-
CKHMM JIOrOBOP JIMIIIHUK pa3 I1OKa3bl-
BAET, UTO JEHCTBHUTEIBHOCTb OUKTYET
M3MEHEHHSI B TOCYIAapPCTBEHHOH I10-
qutuke. Elle rom Haszag duxenb U
Benbreke pasmesid MO3UILIMIO, YTO B
moboM clyyae ClemyeT OTHaaBaTh
MIPUOPUTET YIIPABJIEHUIO OIOMKETOM
yepes ype3aHWe 3aTpaT U JKECTKOE

clenoBaHue O0OI111EEBPOIIENCKUM 010-
IDKETHbIM MpaBwiaM. OIHAKO JIETOM
Y OCEHbIO MPOLIIOro rojia LEHTPO-
6aHK CTOJIKHYJICSI C OTPOMHBIM I1ajie-
HUEM HaJIOTOBBIX IOCTYIUIEHHH, POC-
TOM 3aTpaT U Oe3paboruiibl. K Tomy
JKe TMapJjlaMeHTCKas OMIMO3UIUS 3a-
6JI0KMpOBasla NPUHATHE psla 3aKo-
HOJIAaTeJIbHbIX aKTOB MO cbajaHCUpO-
BaHHUIO OlOfKeTa.

[Io MaaCTpUXTCKUM KpHUTEPHSIM
IOMYyCKAaeTCss MaKCHMaJbHbII pPOCT
COBOKYIIHOTO JIOJITa TOCYHAapCTBEH-
HOTrO cekropa B 3% oT BBII B rog.
Peanbhbiil sxe poct poisra B 'epma-
HUU IOCTHUT 4-5%. He nmes Bo3Mok-
HOCTU MCIIOJIHATL OOllleeBpone-
CKHE KpUTEpHUM, DUXEJb BCTYIHI B
CXBaTKy C JIBYMS LENHBIMU TCaMHU
Maactpuxta: ELIbB u EBponerickoi
KOMUCCHEH.

[TockonbKy MOOOOHBIE CHUTYaLIMU
MIPOUCXOAAT U B JApyrux crpaHax EC,
Jlixenb HEOKUIAHHO s cebsl OKa-
3aJICsl B COI03€ C MUHUCTpaMu (hbrHaH-
coB ®pannyu 1 Uranmu. Kak usBect-
HO, WUTAJIbSHCKUIM MUHUCTP (DUHAHCOB
BBICTyTIA€T B KayecTBe JMepa Cpenu
PaTYIOLLMX 3a OCHOBATEJIbHBIM Tepe-
CMOTp MaaCTpUXTCKOro JoroBopa.
B0O3MOKHO, 3TO NMPOTUBOPEUMT JKEJIa-
HUIO U TIOJIMTUYECKUM B3rJsiaaM Jiixe-
JISl, HO OH BBIHYKIEH ObUT CPa)KaTbCsl
npotuB ELIb 1 EBponeiickor Komwuc-
CHUM Uil TIPENOTBPALLEHUS CaHKLMI
npotuB [‘epMaHuM, HapyllaloLIEn
MIPUHSATBIE TPaBUJIA.

[TpaBuTenbcTBOo 'epmaHMM OKasa-
Jlocb Ha paciyTtbe. C OfHOM CTOpO-
Hbl, €CTb JKeJlaHHe OCTaThCsl B Maac-
TpuxTCKoM Jarepe. C ppyrod -
CJIO}KMBLLIASACS CHUTyalUsl HE MO3BOJIA-
€T cpenath 3TO.
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Puc. 1. AHeBHOI rpadpuk EUR/USD.

BAJIIOTHBIN CMEKYNIHT Mions 2004

Oepxu Bopa!

Cmemem/no Benbreke c mocra
crioco6CcTBOBan PAA LIYMHBIX pa-
300/auyeHUd B TIpecce O 3JI0yIo-
TpebneHusx reppa Benbreke cBoum
cny)XKeOHbIM T0JIoXKeHUEM. B yacr-
HOCTH, (bOpMajbHbIM OCHOBaHUEM
IUIST OTCTaBKM ObUla MH(OpPMALUS O
TOM, 4TO KOHUepH BMW omnaTun
MOE3IKy rocrnojavHa Besnbreke U ero
CYINpYry Ha aBTOrOHKU B MoHako B
MIPOLIJIOM TOfy.

3a1oNro 10 3TOro coobLLEeHNs Ty4H
y>Ke BOBCIO CTYCTWIMCh Hal Hesanad-
muBbIM reppoM. [Ipecca packomnana,
4yTo BenbTeke co cBoel ceMbel IMpo-
BeJl HOBOTOJIHME Ipa3mHUKKU 2002 rofja
B CaMOM JIOPOroM GEPJIMHCKOM OTeJIE,
a cuert 3a npokuBaHue B Aldon Hotel
Ha cymMmmy B 7500 €BpO OIUIaTHII
Dresdner Bank. Takke mpolum ciy-
XU, YTO «CJIUTb» 3Ty UHGOPMALIHIO TIO-
MOl HMEHHO MHHUCTP (DUHAHCOB
X. dixenp C uUesblo K30aBUTBCA OT
BernbTeke 3a ero «oOCTPYKILIMOHU3M» B
BAJIIOTHBIX U (PUCKAJIbHBIX MPOEKTAX.

PatiHep Anenv, EIR

Om pedakyuu:

HanmoMmHuM uuTaTensM, 4ToO Kyp-
Han «BC» y»Ke nucan o npencenare-
ne ByHnecbaHka Tpu ropa Hasapm [1].
B mapre 2001 roma 3. BenbTeke
npueskan B MOCKBY, 4TOObI «ycC-
MIOKOUTb» POCCHHCKyI0O 0O0lecT-
BEHHOCTb I10 TOBONY OOMEHa IOWY-
Mapok Ha eBpo. OpHako B
BBICTYIUIEHUSX [JIaBbl LieHTpoOaHKa
['epMaHuM TO U J1eJIO MPOCKAJIb3bIBa-
JIU OMACeHUs], YTO POCCUHCKUE [Nep-
»KaTen MapoK IOTPs3/iM B MOILLEH-
HUYECTBE M TOJIbLKO U MEUTaloT O
TOM, 4TOOBl OOPYILUUTL KypC €BpO,
MIOMEHSB MapKU Ha JOJUIaphl.

B KoHIle npecc-KOH(EPEHIIMU Dy-
KoBoauTeNnb ByHnecbaHKa BecbMa He-
JMIUIOMaTHYHO M KaTErOPHUYHO BbICKA-
3aJICsl O TOM, YTO HEMELKUH HHBECTOD
B Poccuio He MOKIET, MOCKOJBKY pycC-
CKUM «HET Bepbl rnocie 1998 romar.
Bouctuny, repp Benbreke cymun o
pycckoM Hapofe 1o cebe! [BC |
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