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BbBEAEHWE KbM BbJITAPCKOTO U3AAHUE

Korato Hue, 6bnrapute, Mucnmm 3a buTkonH, He Tpsibea Aa
nponyckaMe egHa Ha NpbB norneq agpebHa, HO AbNO6OKO CMMBOMMYHA
noapobHOCT.

BbnrapckusaT umMtaTen uMa psakata npuBunerns aa rnornegHe KoM
Ta3n TEXHOSIOMMS He KaTo KbM Yy>XKa0 n3obpeTteHne, a KaTo KbM
CbBPeMeHEeH AyXOBeH MoABUIr — Cb3BY4eH C AbnbokaTta 6barapcka
Tpaguums Ha npobykaaHe, CbNpoTUBa U JIYHA OTrOBOPHOCT. Ha 31
okToMBpM 2008 r. CBETHLT NonyyaBa MbpBUs C1 aocer ¢ bUTKONH noa
(popMaTa Ha eneKTPoOHHO NMCMO, pa3npaTeHo B MexayHapoaHa
KpunTorpadcka noweHcka nmcta. Cnopes ohuumManHOTO BpeMe Ha
nanpawaHe — 18:10 UTC — ToBa e ouwe 31 OKTOMBpPM 3a MNOBEYETO
3anagHun abpxxasn. Ho ako npuemeM, ye Catowm e 6un B ANoHus,
KaKTO NoACKasBa M NCEBAOHUMBT My, TOraBa MOMEHTBLT Ha
ny6nMKyBaHe No MECTHOTO AINOHCKO BpeMe e Bede 01 HoeMBpyu B
03:10 cyTpuHTa.A TOBa € He NpoCTo Apyra Aata. Tosa e [eHAT Ha
HapoaHuUTE ByanTenn — Hau-6bArapCckUAT OT BCUYKK OHWU, B KOWTO
noynTaMe naMeTTa Ha OHe3Mu, KOMTO ca Npobyxaanu ayxa Ha
HaumsiTa B Mpaka Ha pobcTBoTo M 3abnyaata.HeBb3MOXHO € Aa
TBbPAMM CbC CUIYPHOCT, Ye CaTowm e nckan ga otbenexun To4HO
TO3n 6bArapcku nNpasHuK. Ho akTbT ocTaBa: ako e 6un B ANoHUs n
e IeNCTBaN Cnopes CBosSiTa YacoBa 30Ha, TOM e NybnukyBan BUTKOMH
MMEHHO Ha TO3M AeH. M caMoTo Aeno — HernoknaTtMMa antepHaTuBea
Ha (PMHAHCOBOTO rnopobBaHe — He MpOCTO CbBMaja No AaTa, a
CbBraga no ayx.butkonH e ¢popma Ha 6yamTencTso.N 3aToBa Heka



3d HAC, 61>nrapMTe, HEroBUAT POXXAEH AEH HUKOIra fla HE 6bae
NPOCTO TeEXHMYeCKa AaTa.Heka 6bae HanoMHsHe.Ye B CBSIT, KOWTO
TbPCU HOBU MbTULLA, 6'bJ'II'apCKMF|T AyX "Ma CBOETO MACTO — HE
CaMO B UCTOpPUATaA, HO U B 6baeweTo.



3a aBTopa

""""

PazgenvT ,,3a aBTopa" e cv3gageH ot ChatGPT cres aHaim3 Ha

KHUrata v kpatka bmorpagus Ha aBTopa.
JTro6omup CtaHKOB € MMcInTen, npeanpmeMay n YoBek C BpOAEHO
yCellaHe 3a JIornmka un cnpaBeainBoCT, KOUTO HE MOraT Aa 6baat
npeHebperHaTn. Ton He M3yyaBa MKOHOMMKA — NpexmBsiBa 4. OLe
Ha 9 rogMHW CTaBa CBMAETEN Ha npexoaa Ha bunrapus ot
couMann3bM KbM KanuTanamsbM, a Ha 16 Beye ynpasnsiBa cobCTBeH
6usHec. Mpe3 roanHnTe y4yacTBa OT NbpBa IMHUSA B pecTaBpaumsita
Ha KanutaJn3Ma B AbpXaBaTa CU — HE KAaTO TEOPETUK, a KaTO
YOBEK, KOWTO Mnalla 3annaTtuv, ynpas/siBa Xopa U HOCU OTFOBOPHOCT
B p€asiHNA CBAT. KOM6MHaL|,VIF|Ta MeXAy HEMOCPEACTBEH JIMYEH OMNMUT
N OCTbpP YM MY NO3BOJIIBa Aa BW>XXAA NPOLECUTE HE YPES



abcTpakumm, a Ypes xmBaTa UM Normka — u aa rm obsicHaBa Taka, ye
HAMa OTKbAe Aa ce mn3bgra.

Ta3sn KHWUra He e Nio4 Ha aBTOPCKO Tulecnasue. T4 e nnog Ha
HETBLPNMMOCT KbM 6e3CMUCNEeHNs pa3roBop — KbM TOBa Aa
065CHABaLL OTHOBO M OTHOBO OYEBUAHM UCTMHW Ha XOpa, KOUTO He
NCKaT Aa MUCNAT. TOBa e KHUra, HanvcaHa oT Hy)kaaTa Aa ce
onNTUMM3Npa pasdbupaHeTo Ha napuTe u ceeTa — TS NOCTaBs
OCHOBaTa Ja MUC/WLL 3a NapuTe He KaTo 3arJiaTa, a KaTo
€BOJTIIOLIMOHEH MHCTPYMEHT 3a peanu3auns Ha Bondra. MolueH
CMHTE3 Ha JI0rMKa, KOATO ce caMmo3aluTaBa. ScCHoTa, Npea KoATo
BCSIKO Bb3pakeHWe ce pasnaja oT camo cebe cu. NpoBokMpaH Aa s
Hanuwe oT 6barapckust xypHanuct MaptuH Kap6oBcku —
NOCNEeAHUNAT XUB ByHTap B o4UnTEe Ha aBTOpa, HO HaMb/IHO
HecnocobeH aa OCMUC/IM MKOHOMMYeCKaTa SIorMKa Ha CBeTa — TOM
NocCBeLLaBa Ta3n KHUra Ha BCUYKKN ByHTapu, KOUTO ycelwlaT, ve
cMcTeMaTa e CdyneHa, HO oLLle He MoraT Aa OBSACHAT Kak 1 3aulo.
YneH Ha MEHCA Bvarapus 1 Ha bBbnrapckara BUTKOMH
Acoumaums, TON NpuTexasa psiaKaTa CNOCOOHOCT Aa BMXAa Npe3
Xaoca — 1 Aa noAapexxaa NnornkaTta Ha npouecuTe C TakaBa JIeKOTa,
ye npaBu CNIOXXHOTO O4YeBMAHO. He 3aloTo ro € yymn — a 3awoTo ro
e XMBA.



IMo gedpnHnuns, cBeToBHa MKOHOMHNYECKa BOMHa €
KJ/1aCOBa BOMHA.

[ocnoacTBallaTa Knaca BUHArM e usrpazeHa Bbpxy KOHTPO Haj
napuTe. HacTosWweTo — cMcteMaTUyHO, No rpaduk U C OTBOPEH KOZ,
— BOAM A0 MOCTEMNeHEeH TpaHcdep Ha MKOHOMMYECKa MOLL, OT
AoceralHaTa KbM 6bellaTa rocnoacTealla Knaca.

HN360pbT Npeg obLecTBOTO € eaAnH N 3a BCUYKHN:
Hacrosiwye 6e3 cmMucwvs1 miin 6bgeLlye cbC CTOMHOCT?



KPAAT HA MbPBATA
CBETOBHA NKOHOMUYECKA
BOMHA

]
4

Bb3XO4A HA
HYOBEYECTBOTO

3apaBen, umTaTesnto.

[la ce 065iCHM BUTKONH KpPaTKO, KaTErOPMYHO M MO AOCTBLMNEH 33
BCMYKM HAUMH Ce OKa3a MHOro No-TpyaHo OT ToBa Aa 6bae pa3bpaH.
Beue Hag 12 roavHu npakTukyBaM “obsicHaBaHe Ha BUTKoMH" KaTo
X061 1 Tasn KHUra e MoeTo “"Marnyecko obsicHeHne” 3a 1eb. 3a MeH
Tasn KHUra e pa3peLumTesiHOTO [a Ce roBopu no Temara.



MNMOCJIEQHATA BUTKA

EBontoumna MackupaHa 3ag KoHcnnpauus

Mpeauctopusa: Tpu eBONIOLUU, KOUTO NPOMEHUXa CBETa
1.071 cTOKa KDM CMMBOJ1

Con — 3nato — Xaptus — AurntanHm 6utose
— Kak CTOMHOCTTa ce oTaens ot (pusnueckaTa peasiHoCT.

2.0T1 JIOKaJIHO KBbM rJ106asiHoO

baptep — KonoHunasnHu MmoHetn — Fnob6anuu umcpposun
nnat¢gopmm

— KakK KOHTpPONBbT BbpXy 06MeHa npeMuHaBa OT NnJieMeHaTa
KbM Koprniopauuure.

3.017 BUANMO KbM CKPUTO

Pdusunyecku napm — baHKoBM 3anUMcu — ANropuTtMm

— Kak HeBMaAMMOTO ynpaBsieHue 3aMecTBa Nnpo3payHaTa
pa3MsiHa.

1. Kak Mapute Cb3nanoxa BonHaTa

MpocTUAT MexXaHU3bM:

KolTo KOHTponupa napuTe, KOHTpONMpa AOCTbMNa Ao:
e XpaHa (upe3 conTta)
e OpbXkMsa (4Ype3 MeTana)
e MHdpopmaumsa (Ypes gurntanHuTe KaHamm)



UcTtopnueckn 6MTKM 3a napm:

MoOLLHUTE HauMKn U3non3eaT (PUHAHCOBM M TbPrOBCKM MEXAHU3MM, 33
Aa AOMUHUPAT Had KOHKYPEHTUTE cU. IKOHOMUYECKNUTE KOHMINKTY
Ce 3acu/IBaT CbC Cb3aBaHETO Ha LeHTpannsmMpaHuTe (puHaHCOBM
CUCTEMU, KOUTO M3MON3BAT KOHTPO/SIA BbPXY NapuTe KaTo OpbXXUE 33
yKpenBaHe Ha rnobanHaTta cv no3uumsi.

o PumM vs. flakusa (101-106r.)

3naTo B TpaHcMnBaHuA

BolHa 3@ KOHTPOM HaA 3M1aTHUTE MUHM
« UcnaHus vs. AHrnma (XVI B.)

AMepuKaHCcKOTO cpebpo n ApmaaaTta
buTka 3a aMepuKkaHCKOTO cpebpo, KoeTo puHaHCcMpa ApMaaaTa
e OnnymMHuTe BoiHM (1839-1860)

MayHabT & Onuym
bpuTaHna Hanara nayHAaa 4Ypes3 Tbprosus C HAPKOTULM

KoHgninkTute eBosmronpar 3aegHo ¢ popmarta Ha
napurte

2. ®uHaHcoBuTe Opbxuna Ha XX Bek

Tpw dbyHaaMeHTaNnHU cbbuTus:
1913 r. — ®egepanrHa Pe3zepBHa Cucrema (CALL)

LieHTpanu3upaHe Ha 6aHkoBaTa Bnact — Kpal Ha ,ecTecTtBeHuTe"
anutn.

Mpean: baHknTe MoXexa Aa ganupar

Cnepn: JvpxasaTa cnacsea "too big to fail" nHctutyumm

2.1944 r. — bperbH-YyacC



$ = HOBOTO 371aTO — BanyTHa xereMoHus 4pes3 HedT.
Mpeau: Banytute 6sxa 06Bbp3aHN CbC 31aTO
Cnepn: JonapsT cTaHa "HedTeHa BanyTa"

3.1971 r. — LLlokbT Ha HUKCBH

MNevaTaHe 6e3 3naTto — VIHNaumoHHa cnnpana.
Mpeaun: $35 = 1 yHumMs 3naTto
Cnepn: NapuTe ce neyatat 6e3 orpaHUYeHns

EcdexT BbpXy XopaTa:
ChbLUMTE MEXaHM3MM Ha KOHTPOJ BbPXY MapuyHaTa Maca, KOUTO ca
BOAMIN OO MKOHOMWYECKN KaTakKM3MKN Npe3 NcTtopusita, ce

npuwnarat n B AHEWHNA A€H, KaTO MaHUNYJIMPAHETO Ha
BanyTute soam A0 rnobasHn MKOHOMMYECKM nocneamum.

« flom ot $25,000 — $430,000
(Tpya ot 238,89 yHUUM 3naTto — 32,22 yHUUKN 31aTO)
01971: CpegHa aMepuKaHcKa kbua - $25,000 nnn 714,29

YHUWM 31aTO

CpeaHa rogvuwHa 3annata: $6,000 nnun 171,43 yHumm 3naTo

02023: Cbwarta kbla - $430,000 nnn 238,89 yHumMM 3naTo

CpeaHa roguuwHa 3annata: $58,000 nnu 32,22 yHumum
371aTO)

Tpon3BOANTE/IHOCT Ha TpyAa € YABOEHa 3a TO3M
nepuoa Ho NnokynaresiHara CocobHOCT e
HaMaJieHa.

3. OT ®eopnanHa NNlkoHoMnka KbM OmHaAHCOB
Peogann3bm

MpexoabT OT 6apTepHa MKOHOMMKA KbM MapU4YHa CUCTEMA CE €
C/yyBan MHOro 6aBHO NPE3 BEKOBETE, KaTo € A0BEN 10



CbBPEMEHHUTE 6AHKOBU UHCTUTYLIMN U (DUMHAHCOBU MEXAHU3MM.
Cb3AaBaHETO Ha LIEHTpanHUTE 6aHKN N TAXHOTO YKPErnBaHe KaTo
MEX/YHAPOHN (DMHAHCOBU MHCTUTYLIMM NPUBATU3MPA HAUMHA,
No KOWTO HaLMUTe ynpaB/isiBaT CBOMTE UKOHOMUKM.

Kak ce cTurHa goTyk:
¢ 1694 r. — baHkaTa Ha AHrnus

MbpBaTa LeHTpanHa 6aHka — 3aeMUTE = HOBO OPBXKME.

Cb3paBaHeTo Ha baHkaTa Ha AHrama npes3 1694 r. u
nocneaBanoTo U3rpaxkaaHe Ha UeHTpanHu 6aHKu B Apyru
[Abp>XaBW NOCTaBu OCHOBUTE Ha CbBpeMeHHaTa (pMHaHCOBa
cMCTeMa, AOMMHMPAHa OT MOHeTapHaTa NOoJINTUKaA.

- HanoneoHoBUTE BOMHMU

3a4nbXHsIBaHe — CTpaTernyecko npeanMcTeo

Bb3MOXHOCTTa Aa ce B3eMaT 3aeMM U [a Ce neyataT napu gaje
CTpaTerm4ecko npeanMmcTBo Ha BeﬂMK06pVITaHMF| Nno BPEME Ha
HanoneoHoBUTE BOMHU U nrpae Karo4oBa possda B
rnobanHaTta MKOHOMMYecKa BacT.

Feononutnyeckmn ecekr:
e LleHTpanHuTe 6aHkn — CKpUTO ynpassieHMe Ha HauuuTte

LieHTpanu3anpaHute 6aHKM He camo Ye popMupaT
MKOHOMUYECKUTE CTpaTermn Ha AbpXXaBuUTe, HO U UrpasT
OCHOBHa pons B rnobanHata nonmTuyecka KoHPpoHTaums.

- CTypeHarta BoitHa

CaHKuuK, pMHaHCMpaHe Ha BparoBe — HeBUMAUM (DPOHT

Mo BpeMe Ha CTyaeHaTa BOMHA, HanpuMep, MKOHOMUYECKUTE
CaHKUMN 1 dUHAHCOBaTa NoAKpena 3a NPOTUBHUKOBU PEXMMU
ca M3MNoN3BaHN KaTo OCHOBHW OpbXKS B rnobanHaTta 6opba 3a
BJINSIHME.

OT r ocriogapn Ha 3eéMN KbM rocriogapv Ha gAbJirose



4. Heo®eopaneH ®uHaHcoB MoaepHU3bM

TexHonornyHaTta peBonoUmns Cb3aaae HOBU (DOpMM Ha TbproBus,
KaTO eNeKTPOHHW nnallaHusl, 6aHkoMaTh U GUHAHCOBM TEXHOMOIUM,
KOMTO TpaHchopMmMpaxa HauMHUTE, Mo KOMTO XopaTa 6opaBaT C
napuTe. B cblLIOTO BpeMe Te€3M MHOBALMKN 3aTBbpAMXa KOHTPO/a Ha
FO/IEMUTE UHCTUTYLUN BbPXy (DUHAHCOBUTE NOTOLM, A06ABSIKM
HOBM NMOCpeaHULM N YKpenBauku (PMHaHCOBUS MOHOMNOJ.

TexHonoruaTa KaTto NpMMKa:
e SWIFT (1973) — MNocpeaHMK Ha nocpeaHULUTE
e Visa (1958), MasterCard (1966) — BaHkn BbpxXy 6aHKu

e PayPal (1998), Revolut (2015) — MnaTtdopmmn BbpXY niaatopmm

UcTuHckaTa neHa:
e LleHTpanusauns noa gopmata Ha ,yao6cTeo”

OT enHa CTpaHa, Te ynecHuxa rnobanHata Tbprosus u
pa3snnalwaHnaTa, HO OT Apyra — KOHConnaupaxa BriacTra
BbpXy (DUHAHCOBUTE MOTOLIM B pbLIETE HA MaTbkK 6pow
Kopnopauum, KoMTo MoraT Aa 6nokupat AocTbna Ha uenu
AbpXXaBu AN OTAENHU MU A0 NapuyHaTa cucTeMa.

o OrpaHunyeHus nop opmaTa Ha ,,CUrYPHOCT

BaHKOMaTUTe, Makap U Cb3AafeHn KaTo YA06eH UHCTPYMEHT
(MbpBUAT ce nosaesBa nNpe3 1967 r.), CblUo 69Xa U3M0N3BaHN

KaTO CPeEACTBO 3a OrpaHnyd4aBaHe Ha AO0CTbIa A0 Mapu rnpu
MKOHOMUNYECKHN KPU3MN.

FeononnuTUYyeECcKo AOKa3aTesICTBO:
¢« 2022 — Pycus

Visa/MasterCard cnvpaT onepauumte — MUIMOHU 6NOKMpPaHKN

Mpe3 2022 r., cnep KoHMIMKTUTE B YKpanHa, Visa n MasterCard
cripsixa onepauuute cu B Pycnsi, koeTo 610kupa AocTtbna Ha



MWIMOHW PYCKM rpakaaHn A0 MexayHapoaHaTa (hMHAHCOBa
cuctema. ToBa rnokassa Kak rnobasHuTe nnaTeXXHn cCUcTemMm
MoraTt ga 6baaT M3non3BaHu KaTo CpeacTBO 3@ MKOHOMUYECKN
HATUCK.

¢ 2015 — INbpums

60 eBpo AHEBHO OT 6aHkoMaT — MpuHyAa BbpXy
NpPaBUTEJNICTBOTO

NoaobHM MexaHM3MK MoraT Aa ce npunaraT M BbTpe B AadeHun
AbpPXXaBW Ype3 NMMMUTMPaHe Ha A0CTbNa A0 CPeAacTBa,
OKa3Ballku BbHLUEH HAaTUCK BbpXy MECTHUTE NPaBUTESCTBA.
HanpuMep, no BpeMe Ha gb/rosaTa Kpusa B [bpuunsa npes
2015 r., EBponenckaTta ueHTpasHa 6aHKa HanoXu Kanutanos
KOHTPOJ1, B pe3yNTaT Ha KOWTO rPbLKMTE rpaXkaaHN MOXeXxa
Aa TernsaTt camo no 60 eBpo Ha AeH oT 6aHkoMaTuTe. Tasu
MSpKa uenewle na npuvHyam rpbukoTo NpaBUTENCTBO Ad
npueme ycnosusTa Ha KpeauTopuTe, KOETO AUPEKTHO
NPOTUBOPEYM HA NPUHLMMNNTE HA HaUMOHAsTHUS CyBEpPeHUTET
N CaMOCTOATE/THOTO MKOHOMMYECKO ynpasneHune. ToBa
noka3ssa Kak (pMHaAaHCOBUAT KOHTPO MOXKe Aa 6bae
M3MoJi3BaH KaTO MHCTPYMEHT 3a NOJIMTUYECKN HAaTUCK
AOPW B paMKUTE Ha AAeMOKpaTU4YHM obLyecTBa.

AnrntanHara ¢puHaHcoBa Mpexxa ce OKa3Ba
ANruTasieH 3aTtsop.

5. MapvoHeTnsunpaHata lNonutuka N 3arnywaBaHeTo
Ha UctnHaTa

drHaAHCOBUTE MOHOMOJIN HE CaMO KOHTPOMMpaT NapuyHUTE NOTOoUW,
HO M AMKTYBAT 3aKOHMTE Ype3 3aBncnuMaTa OT TIX NonTUYecKa
Knaca. Ypes perynaummn n caHkummn cpeLly ,Ae3vHpopMaumns’, Te
KPpUMMHANM3MpaT KpUTUKaTa KbM 6aHKoOBaTa cucTeMa v 3arnylasar
HeyaobHuTe rnacose. Kputukara cpeuwly 6aHkuTe Beye He e
NnPocTo HeyaobHa — Ts e 3abpaHeHa.



MexaHU3MbT:
e NMonuTnuyeckaTa Knaca = M3NbJHUTEN Ha 6aHKoBUTE
NHTEpecK
e 3aKOHM cpeLly ,Ae3nHdopMaumna™ — LleH3ypa vpe3 napu
MpumMmep:
« EC, 2023

3aKoHu cpeuly ,,1HAHCOBA NaHMKa" — 3abpaHa Aa Ka3Balu
MCTUHaTa 3a 6aHkuTe

He moxxew ga KPNTUKYBall MOHOINOJ/Ia, aKO CaMUAT
MOHOIOJ1 ornpeAgeisns KaKkBo € ACTHUHA.

6. 3naTtHoTo lNpaBuno
MkoHOMUUecKka BOHa B UCTOPUYECKMU NNJ1aH € BUHaIr'm
Mexnay:

o TE3W, KOUTO UCKAT Ja KOHTPONMPAT NapuTe
e TE3KN, KOUTO MUCKAT A Cb3AaBaT CTOMHOCT

AHec To31 KOHUKT e B cBosATa pnHanHa ¢asa.

MocnepgHaTa 6MTKa Le ce BOAN Ype3 AbpKaBUTE OT
MHAOKTPUHUpAHATA MonuTUYEcKa Kaca cpelly xopata, CBDC
(IbpXKaBHM ANMUTANHKU BanyTw) cpelly BuTkolH. U Bue, untaTtenio,
CTEe CbLLECTBEHATA YacT OT Ta3n 6BUTKa — I0pU M Aa He ro
OCb3HaBaTe.

Ta3u KHMra e TBOSIT koMnac. M3non3sau 1.

PaswnpeHre KbM BbArapckoTo usaaHue:




[pnemmn eamnH CbBET OT MEH — HSIMa CMUCBJT Aa OBSICHSIBaLL
KakBo € ButkouiH. MHOro rno-71ecHo u e@ekTMBHO € Aa
Hakapall cbbeceqHuKka cu 4a rpoyYeTe Ta3n KHWXKa, 3a A4a
MOXXETE Aa roBopute Ha obLy e3uK.

ToBa € HEMHUAT CMUCB/1 3@ MEH — TS TW AaBa rpasBoTo Aa
roBopulLL 3@ BUTKOVMH Cb3HATEJIHO.

A [OHEXE CBETBT BeYe CE€ HaMupa B XKECTOKO
UKOHOMUYECKO CbPEBHOBAHME — KOS AbpXKasBa, Hauws,
O6LYHOCT, HapoA4 w/v poa Le MpUTeXxasa o-rosasama 4act
OT CBETOBHOTO boratcteo (21 000 000 6uTkoviHa) — T1asu
KHUra Lje ce pasnpocTpaHsiBa 6e3r/1atHO B €/1IEKTPOHEH
¢opmMaT Ha poAHNS U E3MK.

ToBa e ma/ika NpegHuHa B HOBATa peasiHoCT — MPEAHUHA,
KosATO bvsirapus 3acsyxxasa.

OrgesnHo, aAa nnawaw 3a PDF e Bce eqHO fa He roJsi3Ball
3aMyHAa.



3ALLO E BOUHA

Pasnuka Mexxay BOMHa u 6uTka

BuTtKkaTa e CO6NMBbCDHK.
MOMeHTEeH aKT Ha Hacunue.

JleiCTBME C Hauyano u Kpai, orpaHUYEHO BbB BPEME U
MPOCTPaHCTBO.

CBeTOBHUTE (DM3NYECKM BOMHU Ca CaMO BUTKM B MKOHOMMYECKATA
peanHoCT — BOMHaTa 3a rocnoAacTBo. BoiiHaTa e cbCcTosiHMeE.

Mpoab/mHKUTENEH NPOLEC HA NPOTUBOMOCTABSIHE MEX/Y UHTEPECH,
KOMTO He ce M34epriBa C OPbXUSTA.

TS e KOMNIEeKC OT CTPAaTerun, UHCTPYMEHTHU 1 LieJIn, HacoYeH!
KbM HaMOLUME, KOHTPOJ UM YHULLOXKEHUE Ha ApyraTa CTpaHa U
HEWNHWUTE MHTEpEC — He BUHArn puanyeckn, Ho BUHArn CUCTEMHO.

BovHaTa He BMHarn nasa C KypLuyMMm.
MNoHsikora naea ¢ uHcnayms.
C ekpaHm.
C ueHsypa.
C KynTypeH ynagbK.
Ho BuHarn naea —
3a Aaa ybme.
buTkaTa e cpeacTBoTO.
BoWHaTa € HaMepeHMeTo.

Buaose BonHa U TexHuTe BUTkM

1. dnsnuecka (Knacnyecka) BonHa — BorHaTa,
KosTo YouBa TenaTta



e OpbXums: OpbXKUsi: TAHKOBE, PAaKETU, aBTOMATUUHM OPbXUS,

APOHOBE, HOXOBE, pbLe
e TakTUKK: HaxnyBaHe, obcaaa, Tepop Hag UMBWUITHOTO

HaceneHue
e TUNUYHM GBUTKM:

o KaptareH (146 np.H.e.)

PumckaTa apMus obcaxkaa rpaga, yomsa novTn BCUYKK
MbXXe, NopobBa xeHuTe U Aelarta, pa3pyLlaBa BCsKa
CcrpaZa v 3acosisiBa 3eMSiTa, 3a [1a He NOHUKHE HULLO
noBeye TaM. ToBa e BOVHA, BOAEHA A0 MbJHO
YHULLIOXKEHME.

o OcnensiBaHeTo Ha 6bnrapckarta apmusa (1014)

Cnen 6uTtkaTta npn Knrou, BU3aHTUNCKUAT MMNePaTop
Bacunui II Bbnrapoybueua Hapexxaa aa 6baaT
ocneneHu 14 000 nneHeHn 6bJIrapckn BOMHULM,
KaTO Ha BCEKM CTOTEH € OCTaBEHO Mo eHO OKO, 3a Aa
BO/JIM OCTaHanuTe obpaTHo kbM Lap(uesap) Camywmn.
KoraTto rm Bm>xAaa, LapsaTt nosyyaBsa CbpAeyeH
yaap v ymupa. ToBa € BOMHa, BOAEHA 0 YHUIKEHMUe,
KbaeTo 6onkaTa Hagxussea 60s.

o CtanuHrpag (1942-1943)

EnHa oT Han-kbpBaBUTE BUTKKN B YoBeLWKaTa uctopus. Hap
2 MWIMOHA XepTBWu. LinsunHn ymmpart B MaseTta oT
rnaj, CTy4 v cHapsagu. 'pagbT e npeBbpHaT B PyUHWU, a
TenaTa ocTtaBaT HenorpebaHn cegMuum.

BbB ¢pnznyeckata BOMHA € HOPMAJIHO BPaXKECKHN
BOMHNUM Aa HAXJIyST B 4OMaA TH, 4a U3HACHUITIAT
MaKKa TM U CEeCTPa TH NPeS OYNTE TH, C/1e] KOETO
Aa rm 3acrpensr. [locne ga n3rybunw n bawa cm, n
6para cn, geyarta cn. Cneg ToBa ga yMpeLl 1 TH —
MM owye rno-JioLo — fa OCTaHeLl YXHB.

e TUNUYHM NOoCneanLum:



o pa3pyLUeHn OMOBE U Cbabu

o HEXXaHCKN BbJHU

o mn3nyecka CMbpT

o MCUXNYECKU CPUBOBE, KOUTO Ce NpeaaBaTt B NMOKOMEHUSATA

Mon3u 3a nobegurens:
e Teputopms

OcHoBHaTa nevanba e yBenMyaBaHETO Ha TEPUTOPUSTA UK
KOHTpONa BbpXy CTPAaTEMMUYECKMN BaXXHWU PETUOHM.
MobeantensaTt 4ecto NnpuaobuBa HOBU PECYPCU UM MO3ULUK C
BMCOKA CTOMHOCT.

e Pecypcu

MoA3eMHM pecypcu KaTo HedT, ras, MUHepanu v pyru NpupoaHu
6oraTcTBa ca OCHOBHM Lieniv. ToBa He CaMo Ye YBeNn4aBea
60raTcTBOTO Ha NobeanTens, HO U OCUrypsBa Ab/rOCPOYEH
KOHTPO/ BbpXY BaXXHWU MKOHOMUYECKM U3TOYHULIN.

e CTpaTernyeckm MapLipyTu

KOHTpON®bT BbpXy TbproBCKM MbTULLA, BOEHHM TpaceTa Uin
MOPCKM KaHann MoXe [la Ce OKaXe U3KJIIOUUTENTHO NOJIE3EH 33
AbIrOCPOYHaTa CTabuNHOCT Ha nobeauTens, KaTo AaBa
AOCTbN A0 rnobanHu Nasapy U Bb3MOXKHOCTU 33
MaHUNyNMpaHe Ha rnobanHaTa TbproBus.

° Bp'bu.|aHe Ha coLlaJieH  UKOHOMUNYECKU pea

Bbnpekun paspyleHusaTa, nobeamtensaT MoXe Aa Hanara cBos
MOZeN Ha MKOHOMMYECKa OpraHuM3aums, KOMTo aa 6bae no-
[06pe nHTerpupaH B CbBpeMeHHUTe rinobanHn MKOHOMUKM
(npuMmep: cnen BropaTa cBeTOBHA BOMHA, CTpaHuTe oT OcTa
ca NPUHYAEHN Aa npuemMaT HOBM MKOHOMUYECKU U
NONUTUYECKM CTPYKTYPU, HANOXKEHN OT nobeautenure).

2. lkoHOMMYecka BonHa — BonHaTa, KosaTto YouBa
bbaeLlleTo



e OpbXxxusa: xunepuHdbnauus, 6noknpaHn 6aHKOBU CMETKMU,

CaHKLIMKW, KOHTPO BbPXY CYPOBUHU, AebULNTH,
LieHTpanu3npaHu BanyTn, 6e3paboTnua, NPecTbnHOCT

e TAKTUKM:

o GMHAHCOBO 3aAyLlaBaHe Ype3 rneyaTtaHe Ha napu
o NI3KyCTBEHO NoKayBaHe Ha LieHUTe

o YHuLIOXaBaHe Ha CrnecTsBaHMUATa Ha xopaTa
o MpUHYAMTENHA 3aBUCMMOCT OT UYX/M pecypcu

e TUNNYHMN BUTKM:

o BeHeuyena (2013-2020)

CnecTtsiBaHMATa Ha XopaTta ce M3napsBaT 3a OHW,
MeHCMOHEePW pPoBAT Mo Kopute, bebeta ymmpar B
60nHMUM 6e3 TOK 1 NnekapcTsa.

o Fonogomop B YkpaiHa (1932-1933)

MWNNOHN yMUpaT OT rnad, AOKaTO BAAcTTa HAaCUACTBEHO
OTHeMa XpaHaTa OT cenara.
o bbnrapus (1989-2025)

XvnepuHdnauus ,camo3anannin ce xopa, 3aKputu
601HULM, U NOKONEHNEe, 0bpeyeHo Ha eMUrpaums.
o Ky6a (2025 r.)

MkoHOMKYecka 6nokaaa ot cTtpaHa Ha CALLL, HanoxeHa ¢
Lien Aa ce cMayka coumanucTnyeckata MKOHOMMUKa Ha
CTpaHaTa. TbproBmdaTa, UHBECTULMUTE N U3HOCHT Ca
NOYTK HaMb/IHO 3abpaHeHn, a Kyba nsnnutea orpomMeH
HeJOCTUI Ha CTOKWU — NleKapCTBa, XpaHW 1 ropuBa.
[NoCTOAHEH MKOHOMUYECKU HATUCK, A40Be 4O MACOBU
JIMLLEHUST N HUCKO HUBO Ha XWBOT. [JHec B Kyba nma
peXMM Ha Toka B 60HMLUKUTE, XOpa yMUpaT Ha
ornepaunoHHUTE.

B nkoHomMmnyeckara BoMHa He naBar C NywKa KbM
YOBeK — nABaT C NOJINTUKAaTa KbM Lesin Hapoan. U
6e3 ga yyeL n3cTpes, Be4e cm n3rybmnn goma cm,



pabortara cu, xnBota cu. [nagvT He KpeLyn — ToH
wenHe. [JokaTto He MJTbKHeLl 3aBHUHary.

e TUNUYHM NocCneanLumn:
o MacoBa 6eaHOCT 1 oTYasHUE
O XXMBOTO3acTpallaBalla NpecTbnHOCT
o caMoybuiCcTBa nopaan Abrose

o YOUMNCTBA, OTB/IMYAHUS, rpabexu

o (pparMeHTUpaHe Ha cpedHaTa Kiaca

o reta, bonecun, Mnsepus

O 3aBMCMMOCTU OT NOMOLL N AbpXXaBeH KOHTPO/

NMon3un 3a Hanapartens/no6beaurtens:

e N3TMYaHe Ha MO3DbLU

B MKOHOMMYECKaTa BOMHA AbPXaBUTE, KOUTO HanaraT CaHKUMM
NN MKOHOMUYECKN 61oKaan, YecTo Npean3BuUKBaT MUrpauus
Ha MHTENIUreHTHN U KBanuduumpaHn paboTHUUM B Apyru
AbpxaBn. Toea e Hewo KaTo "brain drain" — ueHHW pecypcu
HanyckaT AbpXXasaTa, KoeTo BoAM A0 3aryba Ha 6baeLeTo 3a
HaumsTa.

e HacouBaHe Ha KanuTasa U MHOBAaLlMM KbM HOBM nasapm

CaHKuMNTE N KOHOMUYECKUTE MaHunynaumMm morat aa
npeHaco4aT rnobanHn MHBECTULMM N TbProBUs KbM HOBU
MKOHOMWKWN, KOUTO He ca 3acerHaTu OT Kpu3aTa. ToBa Cb34aBa
HOBM Bb3MOXHOCTU 3@ MKOHOMUYECKM pacTeX B Te3un
"He3acerHaTn" abpXXaBMu.

e KOHTpON BbpXy AOCTAaBKUTE U LileHUTe

KoraTo Abp)XaBUTe M3M0N3BaT MKOHOMUYECKM CaHKLIMK UK
MaHUNYNUPaT C TbProBCKN MPEXW, T€ KOHTPONUPAT pecypcy,
KOETO MM MO3BOJIsIBa Aia HanaraT CBOW YC/IOBUSA Ha ApYyru
AbpKaBW, KaTo CbLLEBPEMEHHO U3BMEKAT nevanba ot



orpaHuyeHusTa (HaNnpuUMep LeHUTE Ha eHEProHOCUTENNTE,
XpaHuTe).

e CbLyecTByBallaTa HEpPaBEeHCTBO U 6eaHocCT

lkoHOMUYeckaTa BoliHa OBUMKHOBEHO Cb3/1aBa pa3/fivka B
couunanHuTe knacu. HanpuMep, caHkumMu MoraT Aa 0BeaT Ao
HOBM, NO-60raTu KIacoBu rpynu, KOUTO Ce Bb3MON3BAT OT
MOBULLEHOTO TbPCEHE HA OrPAHUYEHUN PECYPCH.

3. HdopmMaLnoHHa BonHa — BomHaTa, Kosito Ybusa
YMoBeTe

e OpbXKMa: MacMeauun, animem HOBUHU, LIEH3Ypa, anropuTMi,
nponaraHaa, U3KyCTBEH MHTENEKT, Ae3nHdopmauus,
MaHunynauus Ha obwecTtBeHOTO MHEHME.

e TaKTUKM:

o [NoBTapsiHe Ha NbXW, AOKATO CTaHaT ,MCTUHA"
o [leMoHM3npaHe Ha UCTUHaTa

o YbMBaHe Ha pa3nIMYHOTO MHEHME Ype3 CpaM n cTpax

o [logMsiHa Ha NOHATUATA

(Hanp. ,,BOMHA" = ,CneumanHa BOEHHa onepauus™ unm
,0enen" = ,eHeprunHo ysa3smum").

e TUNNYHM BUTKMK:

o Upak (2003)

Lisna agbpxkaBa pa3pylleHa 3apaav ganiume pa3kas C
OPBXNS 3@ MAacoBO MNOpas3siBaHe.

o CeBepHa Kopes

XopaTa BApBaT, Ye XMBESAT B pasi, HO HAMaT 6a3a 3a
CpaBHEHMe.

(Bb3MOXHO € Aa ca nNpaBu — aBTapKusTa MOXe Aa e
BEPHUAT MbT, Ta3n MKOHOMMYecKa dunocodus "cnopen
yepraTta" e B CbpLUEeBUHATa U Ha BUTKOWH)

o COVID-19 kaMmnaHuuTe 3a ,,panluiMBy HOBUHKN"

Mpean3Bnka MacoB cTpax ,06bpkBaHe U caMoybuiicTea.



o 3anagHuaT cBaT (AHec)

Mucnute T ce mogenupat oT Tenesusopa u TenedoHa, a
T HE Mo OCb3HaBaLL.
o FpaHMuMuTe U B YMa

[paHnuMTE Ca HeLWo HOPManIHO HO (haKTUYeCKM ceaumil B
ronsiMa KneTka 1 uMmall Hy>)kaa OT pa3peLleHne 3a Aa A
HanycHew (MeXxayHapoAeH nacrnopT).

Huwo He 3aBncK caMo OT eanH Yosek HO CaTowm HakamoTo
NPOMEHN CBETa CaM.

o YUKUIMUKC 1 6uTKaTa 3a Npo3payHOCT

NHdopMauust KaTo opbXKMe CpeLly NpaBUTENCTBa.

NHdopmaunoHHaTa BoWHa He OCTaBs KpbB, HO
OCTaBs rnpa3Hy nornegn. YMpsis1 cM, HO oLuye ce
ABMXkuLL. Beye He MUC/TNLL caM — MUC/ISIT BMECTO
T€e6. T caMo MUC/INLL ,4€ MUCJTHALL.

e TUNUYHM NocneanLmn:
o IHTenekTyanHo noa4YnHeHue
o 3aryba Ha cnocobHOCTTa 3a KPUTUYHO MUCNEHE
o PazaeneHo obLuecTBo

o [106poBoOsieH KOHTpOn 6e3 HyXaa OT Hacunume

o 3annyaBaHe Ha KaTtacTpodusma

o [leMoHM3MpaHe Ha aHapxusaTa

o KoraTto ybuewl eauH c1 ybuel Ho korato yomuelws MUANOH
CU repou

Mon3u 3a nobegurens:

e KOHTpOJ1 BbpXY 06LLEeCTBEHOTO MHEHUE

KoraTo Abp>kaBaTa WM opraHusaumsaTa KOHTponvMpa MeaunTe 1
nHdopMaUmMsATa, TE MOraT @ MaHUMNyIMpaT obLIEeCcTBOTO, 3a Aa
CNYXW Ha UHTepecuTe UM, ToBa He caMo MOTUCKA



CbMPOTUBATA, HO N hopMUpa OBLLECTBEHWN Harnacu B TeXeH
MHTEepec.

e MpoTUBHUKDBT € Ae3nHdopMMpaH U pasaesneH

MponaraHaaTta U MaHunynauusTa BOASAT A0 Ae3vHdopMaums,
KOETO 3aTpyAHsBa CbNpOTUBATa Ha XopaTa W NpaBu
CbLLECTBYBALUUTE UM YCUNNS 33 OpraHn3npaHe 6e3nnoaHu.

e PasneneHne n KOHPNUKT B 06LLECTBOTO

3non3Banku MHPOPMMPAHOCT KaTo OpbXKue, Te3u, KOUTO
KOHTponupaT nHdopmaunsTa, MoraT Aa NycHaT pa3gop u
NnoAo3peHne Mexay pasnnuyHu coumnanHu rpynu. Toea
NpenoTBpaTsaBa Bb3MOXHOCTTA 3a KONEKTUBHO AEUCTBUE, a
4eCTO BOAM M A0 COLMANHU KOHMIMKTK, KOUTO Ca NOoSie3Hn 3a
yrnpaBnsiBalLMTeE, 3all0TO pa3cenBaT BHUMAHMETO OT
NCTUHCKNUTE nNpobnemu.

e NNo6anHu nHTEpecn Ha MyITUHALIMOHAJTHM Kopropauum

[onemMn KOMNaHun, Yype3 CObCTBEHUTE CM KaHann 3a MHpopMaums
(Megun, coumnanHu nnatdopmm), MoraTt aa MaHunynupar
obLLeCcTBEeHN Harnacx B onpeaesnieHn perMoHn B rnonsa Ha
CBOUTE MKOHOMMUYECKN nHTepecu. NpumMep e MaHUMyInpaHeTo
Ha NOTPebuTeNICKOTO NoBeAeHne C Len yBendyaBaHe Ha
neyanbure.

4. KyntypHa BonHa — BorHaTa, Kosito YéuBa [lywata
Ha Hapoaute

e OpbXKUNA: Yyxam naeonormm, 3abpaHa Ha Tpaguumm, Moau,
MOpasnieH penaTtmBu3bM, NONUTUYECKA KOPEKTHOCT
o TAKTUKM:

o [logMsaAHa Ha MOEHTUYHOCTTA
o OTpuyaHe Ha ucropusTa

o YHULLOXXaBaHE Ha CEMENCTBOTO KaTo AP0 Ha 06LLECTBOTO
o CMsIHa Ha e31Ka, Nosa, repouTe, rpaHULUTE Ha
[0MyCTUMOTO



e TUNNYHM BUTKMN:
o HanaraHe Ha 4yXau npa3HMum BMECTO MECTHHU
o OCKBepHsiBaHe Ha yXOBHM CUMBO/IM B UMETO Ha

,CBoboAa Ha n3passisaHe"
o NMpemMaxBaHe Ha naMeTHULM!

o 3anuM4yaBaHe 1 NoAMsiHa Ha UCTopUsiTa B yYebHULMTE
o buTKaTa 3a KOHTPOJ1 Haa 06pa30BaHNETO — KakBO M Kak

ce y4u 3a UCTopusaTa, nona, MAEHTUYHOCTTA.
o LleH3ypaTa u KynTypaTta Ha ,,0TMeHsIHe" (cancel culture)

— OPbXWE 3a Ha/laraHe Ha HOBa HOPMAJTHOCT.

B KynTypHarTa BoHHa He ngBarT C TaHK — ugBaT C
Tes1IeBU3MOHHO wWoy. N koraro pa3zbepell, ye
Aeyara T Beye He MOorart ga Ka)kat Ko# e JleBCkH,
Be4ye e KbCHO — gyluata TM e n3rybeHa.

e TUNMYHM NOoCNeanLun:
o 3aryba Ha HauuoHanHa 1 M4YHa MAEHTUYHOCT
o PasnapaHe Ha ceMencTBoTO
o [loKOMeH4YeCcKo oTYyXXaeHue

o MacoBa AyxOBHa anaTus

o PenunrnoseH aHaTU3bM

o [eua ybvBaT geua B yunnuwiaTa
o MopanHa Aerpagauus

o Pa3naj Ha LeHHOCTH

o OTuyXxaeHue

o 3aryba Ha npuvHaaIeXHOCT

Mon3u 3a nobegurensa:

e YHudMUMpaHe Ha 06LEeCTBOTO OKOJI0 HOBU LIEHHOCTH



Ypes KynTypHaTa BOMHa MOXeE Aa Cce Cb3aaae 06LecTBO, KOETO e
MO-/TECHO 3a KOHTPOJ, KaTo Ce 3aMeHn TpaauLUMOHHaTa
KYNTYpHa 1 HaUMOHanHa MAEHTUYHOCT C HOBW, MO-
rnobanusnpanun n "mMoaepHu" LUeHHOCTU. ToBa e NOoNe3Ho 3a
ynpasnssawuTe ennTn, KOUTO UCKAT Aa ctabunmsmpaTt
B/1acTTa C1 Ype3 nponaraHaMpaHe Ha Uaeonornu.,

e MogMAHA Ha UCTOpUUYECKUTE HapaTUBMU

Ype3 npeHanucBaHe Ha UCTOPUSITA AN MaHWUMY/IMPAHETO Ha
COLMaNHN MAEHTMYHOCTH, Ce Cb3AaBaT HOBWM pa3Ka3n, KOUTO
onpaBAaBaT AeNCTBUATA Ha BnacTTa. Hanpumep, B 3anaaHus
CBSIT CE€ Hanara HoBa MAEOIOrMs Ha MyNTUKYNTypanu3ma u
NONUTMYECKaTa KOPEKTHOCT, KOSTO NpeMaxBa KpUTUKUTE KbM
rnobanusaumaTa U Kanutanmsma.

e MopanHa 1 counanHa AEeKOHCTPYKLUUA

[MpoMsaHaTa B Bb3NpUATUATa 3a MOpaa U Tpaauuum CbLUOo BOAU A0
counanHa 1 nNoJIMTU4ECKa KOHCbOpMHOCT. HoBuTe nokoneHus,
KOUTO Ca Bb3MnTaBaHM B TO3N HOB pe, Ca Nno-MaJsiko CK/IOHHU
Aa ocnopsaTt CbuwecTByBalLMTE NKOHOMUYECKN U NOJTIMTUHECKHU

CTPYKTYpMU.
e EkcnnoaTtaumsa Ha Kpu3su

KynTypHaTa BOWHa YecTo Ce U3Mo3Ba 3a ekcrnioaTupaHe Ha
OBLLECTBEHN KPW3W U 32 HaMaraHe Ha HOBA WE0Morusl, KosSTo
[ia NOCTaBW HOBUTE MOSIMTUYECKN U COLIMATNHN pefloBe Ha
NPeAeH nnaH.

Mma BOMHK, KOUTO Te ybuBaT. MMa BOMHMN, KOUTO Te KapaT
caMm fa ce y6uew. Ho Han-CTpawHa e OHa3n, B KOSITO A0pH
He pa3bupalu, ye cu B Hesl.

BbnNpochbT He € Aa/iM MMa BOMHA. BbNpocChT e 3awo He A
ByKAALL.,

PaswinpeHne KkbM BbArapckoTo usagHue:



Bbripoc ¢ nosuiLeHa TpyAHOCT.
Kos BoviHa He ce Boamn cpelyy bvrarapus ?



3ALLO E CBETOBHA

CBeTOBHaTa MKOHOMMYECKA BOMHA HE € MPOCTO NOopeaHa Kpm3a unu
TbProBCKW KOH(MIMKT — TS € MbpPBUAT B UCTOPUSATA
¢pyHaaMeHTaneH c6nbChbK MeXAyY ABe NnapagurMu:

« TPpaAMLUUOHHATA LieHTpasiM3upaHa cuctema

Ba3supaHa Ha 3n1aTo,CKNaaoBKU Pa3nUCKN U KYMOHW, KOHTPOMPaHa
OT CbpPBbPUTE N 3aTBOPEHUAT KO/, Ha AbPXXaBu U (DMHAHCOBU
MHCTUTYLIUK

« leleHTpann3npaHaTa aiITepHaTMBa

MNosiBuna ce 6e3 paspelueHne, 6e3 ueHTbp, 6e3 apmus, b6e3
CbpBbP U C OTBOPEH KOA

TO3M KOH(DUKT € EK3UCTEHLUMANEH — TON He onpeaens npocTo Kou
KOHTpO/Mpa NapuTe, a KaKBa wWe 6bae caMaTa npupoaa Ha
CTOMHOCTTA M BNacTTa B 6baellero.

1. CBeToBHaTa MkoHoMUKa [Mpeaun lNocnegHata buTtka
Kpmn3ata Ha yeHTpannsaymsita

Cnepn BTtopaTa cBeTOBHa BOWMHa, BpeTbH-YyAcCKaTa cucTteMa
(1944) n3gura gonapa KaTo CBETOBHA pe3epBHa BanyTa.

HukcoHoBuAT WOK (1971) npekbCcBa Bpb3kaTa My CbC 31aTOTO,
OTK/IIOYBANKKN epaTa Ha HEOrPaHMYEHOTO NeyaTaHe Ha Napw.

Results:

e [No6anHuaT gunr (2025) Haagxebpns 100 TpunmMoHa gonapa —

noseye OT cBeTOBHUSA BBI1
» Double-digit inflation in developed countries

o CALL, — 9.1% npe3 2022
o EC —10.6% npe3 2022



o DMHAHCOBWU KPU3N KATO OPbXKME
o Mppumnsa (2010)

[NpuBaTU3aUMM B 3aMsiHa Ha "cnacuTenHu" nakeTu
o JlatuHcka AMepuka (1980-Te)

"M3rybeHoTO AeceTuneTtne" 3apaau AbArosa Kpmsa

NeonoNUMTUYECKUAT KOHTEKCT

CALL, n3nonseat nerpoaosnapoBaTta CMCTeMa 1 KOHTpoNna Haj
SWIFT, 3a Aa HanaraT CaHKUMM.

Kutan n Pycusi TbpcaT anTepHaTMBY, @ LLeHTPaJsiHuTe 6aHKkMm ce
npeBpbLLaT B OPbXXKUE — NeyaTaHeTo Ha Napu Beye He e
MKOHOMWNYECKU MHCTPYMEHT, a NopeieH MexXxaHu3bM 3a
M3CMYKBaHe Ha 60raTtcreo oT o6LecTBOTO.

O eKOoHCTpYyKUuus Ha wio3uaTa 3a ,napu"

Cnep KaTo flornkaTa Ha 3/1aTHUTE napu e npekbcHaTa, e
noAasexaaluo n3o6uwo aa roBopyvM 3a Hasmume Ha napw. ToeBa camo
61 3a61yanno Beye MHAOKTPUHUPAHUAT U LienecbobpasHo
Heobpa3oBaH XuTen Ha nnaHeTaTa 3eMsi. MHoOro no-sicHo 6u 6uno,
aKo BMeCTOo AyMaTa ,napu”, nsnonssamMe ,KyrnoHu 3a netpon”. Tasu
AePUHMLMA HM NO3BOJISIBA A OPUEHTUPaMe CUCTEMHO
LE€30PUEHTUPAHNS YOBEK.

Taka He caMo pa36MpaMe KaKBO Ce CJ/1y4yBa CbC CBETA, HO N 3alll0 Ce

CNyyBa.

MpumMmepsbT:
e [lpon3sBoauTennTe Ha NeTpos AaBaT NeTposia CM caMo cpelly
KYNOHMU 3a neTpon

e Cnea ToBa Aeno3upat nonydYeHuTe KyrnoHu npu cb3paTtens um

e Cb3aaTeNsaT U3MoN3Ba TE3M KYNMOHM, 3a a nawla Ha
apMusTa cu

e A OCHOBHATa 33/la4a Ha apMusATa € Aa rapaHTUpa, ye
NETPONTLT CE NPOJABAa CaMO CPELLY T€3U KYNOHU



Taka paboTu cBeToBHaTa MKOHOMMKA.
Cera Beue 3Haell He CaMO KaKBO, HO M 3aLl0 ce C/ly4Ba.

[doka3aTencrea 3a Ba/IMAHOCTTA Ha NpuMepa C "KynoHure 3a
nerpon”

«1974

MNeTpoaonaposusaT nakt mexay CALL n Cayantcka Apabus

Cnep kpasg Ha 3natHuA ctaHaapT, CALL ckniodBaT caenka cbe
Cayautcka Apabus:
o CayanTtuTe ce cbrnacaear ga npoaasaT Lenusa cu neTpon
CaMO CpeLLy aonapm
o B 3amaHa CALL npenocTtaBaT BOeHHa 3alwmTa 1

rapaHLUuM 32 CUrypHOCTTA Ha KpasiCcTBOTO

Taka ce Cb3[aBa 3aTBOPEH LUMUKDbJ: A0/1apy CpeLly NeTpon,
NETPOJT CpELLY BOEHHA NOAKPEra

« 2000

UpakckuAT OTKa3 OT Aosapa

Capgpam XtocenH 3arnoysa ga npogasa NeTpon B €Bpo,
HapyllaBanku NeTpoaonapoBaTa AoroBopka. Mpe3 2003 CALL,
HaxnyBaT B Mpak nop NpeTeKkcT 3a ,,0pbXUS 3a MaCoBO
YHULLIOXKEHME", KOUTO Taka U He ca oTKkpuTtu. Cneg
CBa/ITHETO Ha peXuMa, NeTpoSbT OTHOBO 3anoyBa Aa ce
Tbhprysa B Aonapm.

e 2011

JInbus v 3naTHUAT AUHAPp

Myamap Kagaduv npegnara cb3aBaHe Ha adpuKaHCKa 3/1aTHa
BaJlyTa, C KOSTO CTpaHUTe Aa npoAaBaT pecypcuTe cu. Toea
3acTpallaBa MOHOMOMa Ha Aonapa 1 (ppeHCKUs KOHTPOn
Haa 3anagHa Adpuka. lMNMpe3 2011, cnea Hameca Ha HATO,
Kagadwu e ybmuT, a niaHbT 3a AMHApa e npekpaTeH.

e 2022



CaHkuunTe cpewty Pycust 1 paskiallaHETO Ha CMCTEMATa

Cnen Ha4yanoTo Ha BoMHaTa B YKpalHa, Pycust e uskntodeHa ot
SWIFT n orpaHn4yeHa B AocTbna A0 Aosiapu 1 espo. B oTrosop
NMyTuH 06saBsBa: ,HeapyxenobHnTe Abp)Kasu LWe niawlaT 3a
ra3 caMo B pybnu". Tosa e AnMpeKTeH yaap no cucrtemaTa Ha
[0/1apOBa XereMoHusl, Tbil KaTo 3a MbpPBU NbT APYyra BaayTa
€ HaJIoXKeHa Npu NNalaHua 3a eHeproHoCUTeNMm.

U3BoA:
Bcuukn onuTuy 3a n3nusaHe oT ,A0napoBaTa cuctemMa" — T.e. 0TKa3
OT KYNOHUTE 3a NeTpoJ1 — Ce nocpewlar C:

 lectabunuzauus

« BoeHHa nHTEepBeHUUA

o MexxagyHapoaHa usonaums
ToBa aokasBa peanHaTa GyHKUUS Ha Aonapa He KaTo HeyTpanHa
Ba/lyTa, @ KaTo CpeACTBO 3a rnobaseH KOHTPON ype3 eHeprumHms
nasap ¥ NnokasBsa, Yye TO31 MoAes He € XUNOTETUYEH — TOU e

E€MIMUPUYHO NOTBBPAEH OT UCTOPUATA Ha nocieaHnTe
AECETUNETUA.

2. Hauwanoto Ha Kpas
lMosiBaTta Ha HOBHSA urpaJ

EceHuusiTa Ha KOH(NIMKTA He e B CONbCbKa M3TOK cpelly 3anaa.
NCTUHCKMAT LWOK MABA, KOraTo Ce NosiBsiBa HeOYaKBaH TPeTH
urpau.

ToBa cu TK, umtaTtento.ETo kbae ctaBa HAUCTUHA UHTEPECHO.

ToBa, KOETO NOBEYETO aHANM3ATOPU NPONYCKAT — BKIOYUTENHO
OHE3M, KOUTO KPUTUKYBAT XErEMOHUSTA Ha Aonapa — €, Ye Jocera
LIeNMAT KOHMNUKT Belle ayanucTnyen: M3Tok cpelly 3anaa,
MOHOMOJ/N CPELLY APYrM MOHOMONN, LEHTpanHu 6aHKuK cpelLy



LIeHTpanHu 6aHKKn, eanH Mackapaz Cpelly Apyr Mackapaa.
JpamMaThyHa 1 peannucTuyHa TeaTpasiHa NoCTaHOBKa B KOSATO
0BGMKHOBEHMSA YOBEK CE MUC/M 33 3PEUTEN, IOKATO peasiHo e
YKepTBEeH arHeu.

Pa3z6buBaHe Ha Ayanu3Mma
[locera KOHQANKTBT n3rnexaalle KaTo:
e MoHOMOMN cpeLLy MOHOMOoAN
e LieHTpanHn 6aHkn cpelly LeHTpanHu 6aHKu
o [IbpXkaBu CpeLly AbpXXaBu
 [106pn YeHreTa cpeLly NoLwwn YeHreTa
« Xonusyp, cpewly bonueya

Hukou He e OoYaKBaJl, Y€ B TO31N BEKOBEH CONBCHK M3BEOHDBX LUE
CE NosBu TpEeTa CTPaHa.

A olue no-HeEBEPOATHO — Ta3n CTpaHa He e AbpiKaBa, He e
napTvs, He e NPaBUTEJICTBO. TOBa e LAI0TO HaceneHne Ha
NnaHeTaTa, BbOPLXEHO HE C OPbXXUE, C OTBOPEH KoA, C
MaTeMaTUKa, C eHeprusa 1 C aIrOPUMTMUYHA NPO3PAUHOCT.

e HIMa CTONMLA

e HIMa@ apMus

e HIMA Nnaep

e HE MOXE a 6bie KyneH UM YHULLIOXKEH

BUTKOMH He e HoBaTa CTpaHa BbB BOWHaTa!
Herosurte nonssarenu ca o6wumaT Bpar 3a BOIOBaLUyU OT

M OTKa3 OT BAacT. MaTeMaTU4ecKo OpbXKue 3a MacoBO
ocB060XKiIeHME, 3aABMIXBAHO OT EHepruiiHa CaMoXepTBa.

cBobona.
e HeyTpanHa cuctema



« Hekopymnunpyema cucrema
e Henobegnma cuctema
M TO4YHO 3aTOBa — TOIKOBA OMACHA 3a CTapus pea.

e LieHTpanHuTe 6aHkun (rybaT MoHOMoNa BbpXYy napuTte)

o IbpxxaBuTe (rybstT MHCTpyMeHTa 33 MHaHCMpPaHe Ha BOMHM
ype3 AbAr)

o baHkuTe (ry6sT KOHTpOMA BbpXy pa3nallaHusaTa)

CbluecTByBaHETO HA BUTKOWH YHMULL0)KaBa caMaTa paMKa Ha
KOHdNMKTa. Beue He cTaBa AyMa KOW LLe KOHTpoMpa NevyaTaHeTo
Ha napu.CTaBa AyMa 3a TOBa, Y€ Beye HAMA HY)XXAa Aa ce
neyataTt napum u3o6Lo 1 pelleHNeTo Mo KON NbT Le noeme
4OBEYECTBOTO 3a MbPBU MbT LIE CE B3EME OT YOBEUYECTBOTO.

3. 3awo Toa E ®mnHana Ha BownHa, A He MpocTo
KoH®NuKT?

Bavukpur HecbBMeCTUMOCT

NMpuHyauTEenHo nsnon3saHe wan lobpoBosHO NnpueMaHe

3a 6UTKOVIH HE € BaXKHO Aasm LWe Cu HYacT OT Hero. Ha Hero my
crurat camo gBama riotpeburenu, 3a Aa ripeboge.

3aTBopeH koa unv OTBOpEeH KoA
BUTKOVH HsIMa rpob/1eM C TOBa Aa o XaKHELL — CTUra [a MOXELL.
loBepue B xopaTa unm [loBepue B MaTeMaTUKaTa
TpsibBa /in ga BSpBaM, 3a a CbLUECTBYBA rpaBUTalmnsaTa?
UHpnaumoHHn napm wnm flebnaymMoHHN napm

Jla pabotuiu 3a napy, KOMTO C BDEMETO rYBAT MOKynaTesiHatTa cu
BB3MOXHOCT, € 3HaYUTEJTHO MO-71yraBo OT TOBA Aa paboTtuil 3a
rnapv, KOMTo 9 yBE/INYaBaT.

O6ewanmne nnm CobCcTBEeHOCT



Hukovi He Moxe fa TV Aade TOBa, KOETO €4Ha LIEHTPasIHa baHKa
MOXXe ga Tv obelyae.

NMpocneguMoCcT M AHOHMMHOCT
lapute obuyat TMLIMHATA.
CbpBBbpPHO CbXpaHeHue unm ToOpeHT CbXpaHeHue
La 6vgew wim ga He 6b4eLl.
ToTanuTapHa cucreMa wnu [leMokpaTuyHa cucrtema
CBoboga n CMbpT.

BbnpochT KbM UnTaTena: Ha umg ctpaHa cre?
Ha Te3u, KOUTo NCKaT Aa KOHTpPO/AMPpaT napuTe,
NN Ha Te3u, KOUTO M Cb3aaBaT?

Bcuuko ce cBexaa A0 eAvH eanHCTBEH U360p:

Hacrosiue 6e3 cMucobn nnamn bbaelle cbC CTOMHOCT , BCEKU
pellaBall cam 3a cebe cu.

4. Etanute Ha CbnpoTtusBata Cpewly butkomH
[loka3BaT [opHaTa Te3a
 MbpBUYEH cTpax -[TbpBUYHK N Hegobpe obMUCNEHN peakLmn

(XaoTn4HK, HECbrNacyBaHN AEMUCTBMS, MOKa3BalLM HE3AA0BOJICTBO
nnn HepasbupaHe.)

Primitive and poorly though.

HUrHopupaHe nam nogyeHsBaHe:

B HauanoTto, npe3 nepuoga 2009-2012, ueHTpanH1UTe 6aHKK n
(OUHAHCOBWN MHCTUTYLMN TPETMPaxa BUTKOMH KaTo MaprMHanHa



eKcnepvMeHTanHa naes. MeamuTe ro Hapuyaxa ,Mrpadka 3a
HapKOMaHU U XaKepu".

Mpumep:

Mpe3 2011-2013, koraTto bUTKoMH 3a MbpBK NbT AocTurHa $1,000,
MHOI0O aHanu3aTopu ro obsiBmxa 3a 6anoH nnam cxema Ha MNMoH3w.

PenpecnBHn mepkn 6e3 avs160Kka cTrpaTeruns

3abpaHuTte B Kutam (2013-2017)

BMecTo na perynupart, BnactuTte 4yecto brokmnpaxa 6opcu
MWHBOPW, KOETO BoAeLle A0 BpEMEHHU CNajoBe B XelIMpaHeTo. Te3un
Mepkn obade 6sixa HECHLLECTBEHU, 3aLLOTO AbpPXKaBUTE, KOUTO FOHST
MUHBOPUTE, FYBAT Bb3MOXXHOCTTa A4a 'M U3MNON3BaT 3a
6anaHcupaHe Ha esieKTpPoNnpeHOCHUTE Mpexu 6esnnatHo.
Hanpumep, Tekcac npuBeTCcTBa BUTKOMH KOMa4vmTe, KOETO BOAWN A0
MNO-HUCKM LIEHN Ha TOKa 3a noTpebutenure.

HN3aBs1eHnss Ha NOJINTULUN UITU QPYrN
npegcraBnTe/sIN Ha CTaTyKBOTO

OnuTKn aa ce cBbpXXe BUTKOWH C HeneranHu AenHoOCTH (Hanp.
TBbPAEHUS, Ye BUTKOMH € MHCTPYMEHT 3a TepopucTu) 6e3 aa ce
aHanM3upaT peanHuTe My NpeaMmcTea. B KpaiHa cmMeTKa, Te3u
NIMYHOCTU CTaBaT 06EKT Ha NOAUIrpaBKM, @ AOBEPUETO KbM TAX
cnaga. KakTo ce ka3Ba, HaUu-TPyAHO e Aa pa3bepews BUTKOMH,
aKo 3anJiatata TM 3aBUCH OT TOBa Aia He ro pas6epeLu.

baHKoBM orpaHn4YeHus

Hsakon 6aHKn 6okupaxa TpaH3akumm KbM Kpuntobopcu, HO TOBa
CaMO MNOATMKHA NoTpedbutennte KbM AeleHTpanm3npaHm
anTepHaTUBW, YCKOPSIBaKN eBONOLMSATa Ha BUTKOWH



NHPACTPYKTypaTa n BOAEKKN A0 Npeku 3arybu 3a camure
6aHKM.

TexHnYeCKHN rpeLku

OnuTK aa ce cb3aaaat ,,KOHTPoMpaHn" 61ok4YenHn (HanpuMep npes
2019), kouTo Baxa Nnapoaus Ha AeueHTpanmM3aumsTa.

« KoopanHupaHa naHuka - KoopanHupaHu AenCTBUS

(CKpUTU UK 9BHM YCUNNS Aa Ce ANCKPEAUTUPA WU YHULLIOXMN
BUTKOWH)

KaprenHn npakTuku Ha ronemm 6aHkun

N3KkycTBEHO MaHUnynupaHu nasapu: [lokasaHu cnyyaum Ha
MaHunynaumm, HanpMMep C U3MNon3BaHETO Ha HeobesneveHu
CTEN6BIKOMHK 3a BNNSIEHE Ha LeHaTa Ha BTC.

ATakun ype3 Mmegmn

KoopanHvupaHu MeamiHu KaMnaHum, KaTto HanpuMmep CTaTuu,
obBuHABaLLKM BUTKONH B "ekosornyHa spega" (2021), BeposTHO
NOATUKHATK OT (PUHAHCOBU MHTEpecn. Bce nak, XypHanmMCcTUYeCcKoTo
CaMOybuMICTBO HEe e TUMUYHO 3a YeTBbpTaTa BacT. Bbnpoc Ha
BpeMe e caMuTe Meauun aa AocTurHat uHaHcoBa cBoboaa ypes
BUTKOWH.

Mexgyavp)xaBHU criopa3yMeHns

FATF (2019-2023)

nobanHu ctaHAapT 3a "npocneasBaHe” Ha KPUMTO TpaH3aKuuu,
nanckawn KYC/AML 3a Bcuukm noptdennu. Toea e
(pakTHMYeCckn aTaka cpelwly aHOHMMHOCTTA. B pe3ynTarT, BCe



noseye NOTpedbuTenn 3anoysaT Aa M3MNoNA3BaT HeENoNeuYnTeNICKK
nopTdennu, KoeTo rm 0bpasoBa Kak TOYHO paboTn BUTKOWMH 1 3aLL0
AbprKaBaTa BCbLWHOCT HE CMYXKM Ha rpa)kaaHuTe, a npeyun.

G20 n baHka 3a MexxayHapoaHu pa3nnaiwaHus (BIS)

Onutn pga ce Hanoxu CBDC (undposa BanyTa Ha LeHTpanHuTe
6aHKKM) KaTo ,,KOHTPOJIMPAHA aNTepPHATUBA" Ha bUTKONH. Te3u
yCUNuns ce onuTBaT Aa cuMynupaT buTkonH, 6e3 aa pasbupart, ye
TOW € KanuTasnm3bM B Hau-uncraTta cvm ¢opMa 1 eIMMUHUPA BCSKa
CUCTEMA, KOATO HAMa Bu3Hec noruvka.

Ckpurn onepaynm

Onepauus ,,Chokepoint 2.0" (2023)

Jloka3aTencTBa NnokasBaT, Ye aMeEPUKAHCKUTE perynaTopu ca
HaTMUCKany 6aHKK Aa NPeKbCHAT BPb3KUTE CU C KPUNTOUpMK.

Apectn Ha paspabotunum (Hanp. Tornado Cash, 2022)

ATaka cpelly MHCTPYMEHTU 3a 3alimMTa Ha SiMyHaTa MHdopmaums,
KOWTO 3anawBsaT pMHAHCOBMSA KOHTpO. pe3 anpun 2024
OcHoBaTenuTe Ha Samourai Wallet, KeoHHe Poagpurec n Yunam
JloHepraH Xun, 6s1xa apecTtyBaHu 3apaan nNnucaHe Ha OTBOPEH KOA.

e OTUasiHM cTpaTermm - [bIrocpoyHn cTtpaTernmn cpeLly
BUTKOWMH

(MnaHoBe 3a CUCTEMHO OrpaHMyaBaHe 1 3abaBsiHe Ha
Bb3AENCTBUETO MYy)

LleHTpannn 6aHkoBn gurutasiHnu sanyrtn (CBDC)

ELLE n ®epn pabotaTt Bbpxy paspaborBaHeTo Ha CBDC, 3a aa
3aMeHAT BUTKOWMH € KOHTpOnMpaHa antepHaTtuea. [Jokato ELLB



ny6nn4yHO aTakyBa BUTKOMH KaTo ,cnekynaTuBeH 6anoH" (2024),
Te NoAroTBAT undpoBoTo eBpo. C NoOMOLLTa Ha MeaunHaTa
NHAYCTpUS (HanpuMep pasnpoCcTPaHeHne Ha CTpax OT ,KBaHTOB
Tepopu3bM™") U UsnaTa MouW Ha AbpyKaBaTa Le ce onuTaT Aa
KOHKYpUpAT U HernmxmnpaTt BUTkonH. Bbnpeku ToBa, BUTKOWH Lue
OTBbPHE CbC CUJIHA KOHTpaaTaka: L2 Mpexu, KouMTo
aBTOMaTU3MpaT AaHb4yHaTa, counanHaTta, cbaebHaTa u
nosnMTUYecKaTa CUCTEMM.

PerynaropHa acumuniaymns

MiCA (EC, 2023)

3agbmkaBa kpuntobopcn aa cbbupat KYC aaHHKM, NpeBpbLUankm
ae hakTo B baHKu.

JlaHbYHWN KanaHu

CALL n EC BbBexaaT CTporM aHbYHU U3NCKBAHWUA 3a KPUNTO, C Len
[a orpaHu4aT aHOHMMHOCTTA U Aa 3abaBsAT MUrpaumsita Ha GusHecu
N peasiHaTa MKOHOMMKA B NO-SI0rMYHa MKOHOMMUYECKa cpeaa.

NHCTUTYLUNOHA/THO NpeB3eMaHe

butkoiH ETF (2024)

JlonycKaHeTO Ha MHCTUTYLMOHANMHN MHBECTUTOpK 61 Morno aa
npeBbpHe BTC B TpaAMLUMOHEH aKTUB, KOHTPO/IMPaH OT YONCTPUNT.
ToBa 0baye He e CUrypHO, TbiA KaTo YONCTPUAT BEPOSITHO Liie 6bae
MHTErpUpaH B eKkocucTemMaTa Ha bUTKOMH, a He 0bpaTHOTO.

3aKoHOBM orpaHn4yeHns1 3a MariHUHIr

Hsikon abpxxasu 3abpaHssaT proof-of-work MMHbOpUTE, 3a Aa
HaMansaT KoHKypeHumsTa ¢ CBDC. B kpaiiHa cMeTKa Te3n AbpKaBu
LLe M3rybsT CTOMHOCT M Le U30CTaHaT B CBOETO pa3BUTHE ,Lue ce



HanoXu Aa npueMaT BUTKOMH NOCNeaHu, KakTo Ce ClTy4Ym CbC
CTpaHuUTe, NpeMuHann oT cpebbpeH KbM 3M1aTeH CTaHAapT NOCNeaHw.
(3arybute Ha NHauns)



KOr'A 3AMNI0O4YHA

MIkoHOMMKaTa e Han-MUCTMYHaTa M CbLUEBPEMEHHO Hal-BaXXHaTa
ANCUMMNIIMHA B YOBeLLKaTa UCTopusd. Ho KakBO BCbLHOCT €
MKOHOMUKA? LlaMaHU3BM UM MaTeMaTUukKa?

I. baptepHa lkoHoOMuMKa B PeanHo Bpeme

B Te3n paHHM cTagmun Ha rnobanusaumsaTa Han-ICHO MOXEM Aa
pa3bepeM KakBO NpeacTaBnsiBa MKOHOMUKaTA. bapTepHaTa cucteMa
TpsibBa Aa ce pasrnexaa kato cucreMa 3a o6MeH Ha YMULLJIEHO
HaTpynaHM U3MWBbLUMU. TS N0 eCTeCTBEH HAUMH CTUMYMPA
XopaTta Aa nonarat TpyA W Aa cb3fasaT bnara, 4opu Korato HamaT
HernocpeacTBEHa HyXAa OT TAX B paMKMTe Ha cobcTBeHaTa 0bLWHOCT.
3a Ja CcM NOMOrHeM C pa3bupaHeTo, e oHarneaum Tasm apxanyHa
norvka ¢ NpocT npumep.

Mame fBe nnemMeHa:

o Mneme 1 xuBee Kpal peka 1 e yceouno pubosnosa.

o [NeMe 2 xvBee B paBHUHUTE U € YCBOWSIO SI0BA Ha AMBeEM.
[lBeTe nneMeHa Cb34aBaT MbpBaTa MKOHOMMUKA B CBeTa.

o [1nemMe 1 3Hae, Ye B onpeaeneHn ce3oHM ANBEYLT HaMarnsBa,
3aToBa N10BM NoBeye punba, 3a Aa MOXE Aa U3XPaHU U nneme 2

o [lneme 2 3Hae, 4ye B Apyrn ce3oHn pubata e no-TpyaHo
[OCTbIMHA, 3aTOBA /IOBYBa NoBeYe AMBEY, 3a Aa U3XPaHU U
nneme 1

Ta3n cuM6Mo3a ce Hapuya MKOHOMMUKA. U UMEHHO Ta3un
cMM6M03a e MbpBOHA4YaJIHaTa U HaM-YMCTa Le/1 Ha BCAKaA
MKOHOMMKa.

1. Bb3HukBa NMpobnembT C [loBepueto



Makap Y€ OCHOBHUST NPo6/1eM — OLENSABAHETO — € pelleH, TOBa
peLleHne NopaXxaa HOB NPob/eM, KOUTO M3UCKBA HOBO peLLIEHME.

« [lneme 1 HAMa rapaHuus, ye lnemMe 2 Wwe ocurypu xpaHa,
KoraTto pubaTta Hamanee

o [lnemMe 2 HAMa rapaHuus, ye lNnemMe 1 we cnasu CbWOTO, KOraTo
HAMa AnBed

MpobnemMbT MMa ABa crlos:

o CybekTrBeH — 0TKa3 OT CbTPYAHNYECTBO NOPaan YOBELLKM
KOHMMKTK (HanpuMep BpaXkaa)

o ObekTnBEH — OTKa3 Nopaan HEBL3MOXKHOCT (Hanpumep cnab
Ce30H, NPUPOAHN YCIT0BUS)

PeweHueTo: HoBeueCTBOTO USMUCIA NOJIMTUKATA

AblUepUTe Ha BOXIOBETE Ce AaBaT 3a CHaxu B ApYyroTo nneme. ToBa
Cb3/aBa B3aMMO3aBUCMMOCT, NP KOATO AOPU B Clyyalt Ha rnaf,
NeMeHaTa MMaT CTUMY/ Aia CNOAENSAT HaNMYHOTO, 3aLLOTO MHaYe
LLie CTpafaT COBCTBEHUTE MM [ELld U BHYLM. Taka Bb3HUKBA
NOMIMTUKATa — KATO MHCTPYMEHT 3a rapaHTUpaHe Ha
MKOHOMMYECKO aoBepue. M Tasu I pyHKUMSA € B ocHoBaTa 1 1 10
NHEC.

2. LleHaTa Ha NonutnyeckaTta Hameca

PellaBaHeToO Ha nNpobnemMa C JOBEPMETO Ype3 NOSIMTUYECKN Crocobu
Cb3[aBa HOBM NpPean3BUKaTENCTBa:

o HezauntaHe Ha nnyHaTa ceoboaa 1 NpaBoTO Ha M360p Ha
oTaenHua nHameua. Ponsta Ha BOXKAOBETE 3anoysa Aa ce
MHCTUTYLUMOHANM3MPa NO Ha4MH, KOWTO NOCTaBsl OrpaHNYEeHNS
BbpXY Nn4HMsa M360p Ha nHamemauTe. B cnyyas Cc AaBaHETO Ha
AbllepuTe 3a CHaxu, pelleHne, B3eTO Ha HMBO OBLHOCT WK
poA, HSIMa KaK Aa OTpa3siBa XenaHusaTa Ha caMuTe MHANBMAN
— Te3U, KOUTO BCLLUHOCT e NOHecaT TeXecTTa Ha caenkara.
JInuHMaT n36op 1 ceoboaaTa Ha AENCTBMS Ce MOCTaBAT B
3aBMCMMOCT OT HYXAWUTe Ha 0bLHOCTTa.



» PazpensHe no xopu3oHTana v B ABeTE nnemMeHa.llonMTnyeckoTo
pelleHne, KOeTo Cb3aaBa AoBepUue upe3 poaCTBEHN BPb3KY,
3anoyBa Aa TpaHcopMmMpa BbTpeLLUHATa CTPYKTYpa Ha
nnemeHara. losiBsBaT ce HOBWU COLMANHKU CNoeBe, HOBU
3aBUCMMOCTN U HOBW (DOPMKM Ha BNacT.

« O60cobsBaHe Ha ynpaBnsBalla knaca. CemencreaTa Ha

BOXXAOBETE, YUNMTO AbLLUEPU N CUHOBE Y4acTBaT B

cTpaTermyecku bpakoBe, 3ano4BaT Aa HaTpynBaT NPeCcTuX,

BNacT u BNusiHne. Te cTaBaT cBoeobpasHa "BbTpellHa

avnnoMaums" Mexay nneMeHaTa M 3anoysat Aa UrpasT pons,

pa3fiMyHa OT Ta3n Ha OBMKHOBEHUTE YfieHOBE Ha 0bWHOCTTa.
o [losiBa Ha NbpBUTE (POPMM Ha coLManHa Mepapxus.

O6MKHOBEHUTE XOpa OCTaBaT U3BbH TO3W MOSIUTUYECKN
MexaHn3bM. ToBa BOAM A0 pasgeneHue no XOpu3oHTasna — He
MeXAY pas3fIMYHUTE NNeMeHa, a BbTpe B caMuTe nsieMeHa.
MosiBaBaT ce ,,FOpHU"™ 1 ,A0/HN" CNOEBE Ha CbLUECTBYBaHE,
[I0pY KOraTo MKOHOMUYECKUAT MOoAesn ocTasa obLu.

» ObpaTHa Bpb3Ka: BbTPELWHN HanpexeHns. C HapacTBaLloTo

3HaYeHne Ha MOSIUTUYECKUTE CblO3U, peLLeHMsTa 3ano4yeaT Aa
ce B3eMaT OT MMETO Ha BCUYKN, HO B MHTEPEC Ha ManumHa.
ToBa nocTeneHHo NopaXkaa BbTPELUHN KOHDNKTN,
HeJO0BOJICTBA U Bb3MOXKHUM pa3uennieHnsi B paMKUTe Ha
nneMmeTo.

» Cb3aaBaHe Ha "ueHHocTu" 3a noaabpXKaHe Ha peaa. 3a aa ce

NoAAbPXKa TO3M HOB MONMTUKO-COLMANEH pefl, 3ano4yBaT Aa ce
BbBEX/AAT MOPA/THN HOPMU, PUTYanN N BAPBAHUS, KOUTO
NErMTUMUPAT BNIACTTa Ha BOX/IOBETE U NOAYMHEHUETO Ha
ocTaHanuTe. Monutnyeckata HeobxoAMMOCT ce NpeBpbLIa B
KYNTypHa Tpaavums.

MonuTtukaTa e mbpBaTa hopMa Ha BIACT, KOSATO CE CaMOMNOAABbPXA,
Q0P KOraTo peaniHuTe O6LLECTBEHN HY>XAW OTnaaHaT. OT
CbBPEMEHHA IMefiHa ToYKa, NONIUTUYECKATa CUCTEMA, OCHOBaHa Ha
nepuoanyeH n3bop 1 NpeacTaBUTENCTBO, CE OKa3Ba BCe Mo-
HECbBMECTMMA C AVHAMMUKaTa Ha CbBpeMeHHaTa uHdopmaums. B
CBSIT, B KOUTO I@HHUTE CE ABMXKAT CbC CKOPOCTTAa HA CBET/IMHATA,



KoHUenuuaTa 3a "MaHaaT" Ha BCEKU YeTUpU roauHn usrnexaa
aHaxpoHnyHa. CBoboaaTa Ha n3bopa, orpaHMyYeHa A0 eAnH AEH Ha
YeTUpu roamHn, e nniodusa.a n3dbupail npes 4 roanHun ,4e HaMall
NpaBo Ha n3bop npe3 cneasawmnTe 4 roaMHN € He3auynTaHe Ha
CaMOTO NpaBo 3a u3bop.

NkxoHoMMKaTa 3ano4yBa KaTto B3aMMHa HyX<Aa,
NMOJINTNKAaTa Ce NosiBsAiBa KaTo rapaHuyns, HO
ADbJ/ITOCPOYHHO 4OoOBEPHUEeTOo Boan 4O BJ1aCT, a B/iaCTTa
— 40 HOBH 3aBNCHMOCTM.

II. TexHoNornyeH CKOK = eBOJIFOL|IMOHEH CKOK:
4OBEYEeCTBOTO YCBOSiIBa CBOMCTBaTa Ha conta (MbpBMU
TEXHOJIOrM4YEH CKOK)

3a aa pasbepeM no-nobpe cbBpeMeHHaTa peanHoCT U slorMkaTta Ha
CBETa OKOJ0 Hac, Tpsibea Aa npueMeM, Ye YOBELLKOTO pa3BuUTUE
BMHarn e 6uno acMumMeTpuyHo. b 6Mno yTonNnMYHO Aa cn NpeacTaBumM,
Yye [IBETE MNSIEMEHA Ca OTKPUIN CBOMCTBATA Ha CO/MTa — CNOCOBHOCTTA
M [a CbXpaHsiBa XpaHa — e4HOBPEMEHHO. B MOMeHTa, B KOWTO
eHOTO MNJIEME YCBOsIBa TEXHONOMMATA Ha CbXpPaHEHWe Ypes con, TO
BEYe HAMa Hy)Kaa OT CTapusl pea Ha 3aBucumocTt. Cb3aasa ce
PEBONIOLUMOHHA Bb3MOXHOCT: NIOBLT MOXE Aia C€ KOHLEHTPpUpa B
CUTHMS CE30H, a U3NUWBLLUMTE — Aa Ce CbXpaHaBaT 3a cabus.
Cnmbuo3zaTa Beuye He e Heobxoanma.

Bb3HMKBAT ABa Bb3MOXXHMU CLleHapua:
CueHapui 1: TexHonorusTa ce cnogens

« [1NemMeTO BMXaa Non3a OT 3ana3BaHeTo Ha cnmbunosaTa u

pellaBa Aa cnoaenv HOBOTO 3HaHWe. Bb3HMKBA MO-C/I0XKHA,
no-ycTonumBa popMa Ha MKOHOMUYECKO CbTPYAHUYECTBO —
cuMburnosa Ha NO-BUCOKO HUBO.

CueHapuii 2: TeXHONIOrMATa He ce cnogens



o [1NemeTo pa3bupa, ye e B NpMBUNErMpoBaHa no3uums. To Beye

HE 3aBUCK OT APYroTo M AOPWU MOXE [1a HANI0XM YCIIOBUSI, ako
BCE MaK B3anMoaencTsa. Taka ce paxxaa MpaesTa 3a Kanurta
M MbpBaTa opMa Ha MKOHOMMYECKa AOMUHALIMS, 3HAHUETO Ce
NPeBPbLLA B MbPBUA aKTUB — MbPBUYEH KanuTas, KOUTO He
€ HUTO puba, HUTO AMBEY, @ TEXHOJNOMMA.

To31 MOMEHT € MbpBaTa UCKPa Ha CbBpEMEHHATa JIormKa 3a
HEPaABEHCTBO — BNIACTTA, poAeHa OT aCUMMETPUUEH AO0CTbN A0
3HaHUe. YMULLIEHO KOHTPOUPAHATA OCKbANLIA U HA [TO3HAHUETO €
OCHOBEH [IPUOM 33 3a1a3BaHE HA CTATYKBOTO U /IHEC.

AKO CTe HETLPMNENMBU [1a Y3HAETE KAK U3rNeX/a CBETLT, B KOWTO
TEXHONOrUATa He ce CNoaenst — MNpoCTo NOrneaHeTe npes
npo3opeLa. M moMHeTe: ¢ BeposiTHOCT, HaZiBMLWaBalla 99%, Bue He
NPUHAANEXMUTE Ha NJIEMETO, KOETO MbPBO € OTKPW/IO CBOMCTBATA Ha
conTa. Ml ToyHO 3aTOBa Ta3u KHMUra e 3a Bac.

ITI1. bapTepHa MKOHOMMKa U uaeqaTa 3a YHMBepcasiHaTa
croka(cMuUcbia Ha napuTe)

Heka npoab/mHKMM C NCTOpPUYECKMS Npernes OT MOMEHTa, B KOMTO
HalleTo niemMe — AOMUHUPAHO OT OHOBA, KOETO MbPBO YCBOWIIO
TEXHOJIOTUSTA Ha COMTa — HaW-HaKpas Cbllo Ce HayyaBa Aa
M3M0N3Ba CO/ITa 3@ CbXPaHEHWE Ha XpaHa. B To3n Mur HacTbnNBa
KPUTUYHA NPOMSIHA — HE CaMO B MKOHOMWYECKNS MOAEN, HO U B
NOUTUYECKMTE B3aMMOOTHOLLEHNS MexAay nneMeHaTta. Korarto
3HaHMETOo npecTtaHe aa 6bae MOHOMNOJ U CTaHe obuecTBeHo
AOCTOsIHME, TO NnpecTtaBa Aa 6bae U3TOYHUK Ha abcontoTHa
Bnacrt. Ho ToBa He 03HauaBa kpaln Ha 6opbaTa — NPOCTO NPOMEHS
nNpaBunarta Ha urpaTta.[JoMMHMPALLIOTO NJIEME BEYE HE NPUTEXKABA
abcontoTHOTO NpeanMcTBO, KoeTo e umano. CumbrnosaTa € 3aMeHeHa
C KOHKypeHUuus. U Tyk ce paxaa HOB MKOHOMUYECKM MMMYNC:
naesTa 3a YHMBepCcaJsiHaTa CTOKa.

1. Conta KaTto YHuBepcaneH lNocpeaHuk



ConTa He e NpoCcTO CPeACTBO 3a CbXPaHEHNE — TS € NOCTOSIHEH
YYaCTHMK B NMOYTU BCsiKa bapTepHa caenka, ocobeHo KoraTo
CTaBa AyMa 3a XpaHa. A XpaHaTa, He3aBMCMMO OT Npousxoaa u
(pnba nnu ansed), BMHAru ce oconsiea. ToBa 03HayaBa, 4Ye conTa
3anoysa Aa Npuaobmea CTOMHOCT, KOSTO HaAXBbPs KOHKPETHUS 1
MOMEHTEH NPUHOC. TS Ce npeBpbLUa B HELLO NOBeYe OT KOHCEPBAHT
— B pa3MeHHa eAMHMNLIA, KOSITO BCUMKU NPU3HaBaT U TbPCAT.
He e HeobxoamMMo opManHo cnopa3yMeHune, 3a aa ce CTUrHe Ao
ToBa. MpPOCTO sIorMKkaTa Ha peasIHoOCTTa ro Hasara: ako Tu
MMaLl COM, MOXeELU A y4acTBall BbB BCSKa caenka. AKO HaMalLl —
AOPU 1 Aa UMall XpaHa, TS e No-Manko ueHHa. ToBa € HavyanoTo
Ha UKOHOMMYECKOTO abcTpaxupaHe — NpexoabT OT KOHKpeTHaTa
CTOMHOCT KbM YHUBEpCaJIHa pa3MeHHa CTOMHOCT.

2. MonutnyecknTte Mocneanun: CtabunmsamnpaHe U
MoHoMnoNM3auus

TpsibBa aa nogyeptaem obaye, ye 1 B ABETE NieMeHa Beye
CblLLUECTBYBaT NMOJIMTUYECKU €JZIUTU — BOXI0BE, POJOBE,
ynpas/isBaly KnaHose. Te He caMOo Ye MbpPBM OCb3HABaT HOBaTa
CTOMHOCT Ha COJITa, HO U MbPBU Ce ONMTBAT Aa A
MHCTUTYLMOHaANMU3npaT B CBOSA nonsa. Kak?

« HanaraTt koHTpon BbpXy A06MBa u pa3npeneneHneTo M.

ConHuuMTE UM MecTaTa, OTKbAETO ce AobuBa con, cTaBaT
CTpaTernyecku akTueu. TaM ce Cb3AaBaT MbPBUTE KOHTPONHU
MOCTOBE, Na3ayu, puTyanu 3a AOCTb.

« DopManu3supar coJiTa KaTo MepHa eaAMHuLUA. BoaaunTte Ha

njeMeHaTa 3ano4saT Aa M3UCKBAT NPUHOC B CO. ToBa He e
CaMO JIOTCTUYHO pELLEHNE — TOBA € KYJITYPHA CTpaTerug.
KoraTo BCMUKKM NpueMaT, Yye efHa Lena con uMa CTOVIHOCT, T4
BEYE MMa CTOMHOCT. TOBa € MKOHOMMUYEeCKa Marusa.

o Cb3aaBaT NbpBUTE MKOHOMUYECKU KapTesun.

YnpaBnsBawmMTe pooBe OT ABETE MNNEMEHA, KOUTO BeYe ca
CBbp3aHWN Ype3 POACTBEHU CbiO3M, BUXAAT Bb3MOXHOCT: He €



HY>XHO [1a CE€ KOHKYpVpaT, ako MoraT /la KOHTponupaT
COJITa 3aeAHo. Taka ce NnosiBsBa MbpBaTa MKOHOMUYECKa
Madums, NpUKpUTa KaTo ANMIOMATUUECKO NAapTHLOPCTBO.

« PaswumnpsaBaT Bnacrra cu upes MoHonoJsa. Korato enuTsT

KOHTPONMpa YHUBEpCanHaTa CToKa, TON BeYe He caMo
ynpas/isiBa NONIMTUYECKKN, HO U ONpeaens UsaiocTHaTa paMKa
Ha MKOHOMMUYECcKUs 06MeH. ToBa Cb3/1aBa 3aTBOpPEHa
CUCTEMa, B KOSITO B/1IACTTa Ce CaMONoAAbpKa.

3aknoueHune: YHUBepCcaJsiHaTa CTOKa e cJieACcTBMe Ha
JIOrMKa, He Ha U3KYCTBEeH U360p

NpesiTa 3@ yHMBEpcanHa CToka KaTto "napu” He e abCTpakTHO
punocodcko oTkpuTne. T9 € Nnornyeckun pesynrtart oT
NpaKkTUYeCKUTE HY)XXAMN Ha peanHusa 6apTep. Conta He e
n3bpaHa — TS Ce e HaNoXuna, 3all0TO BUHArn NpuMchCcraa. BLe
BCSIKa cAesika, BbB BCSAKO MbpHe ¢ puba unu napye Meco — ConTa €
TaM. U ako uckame aa pasbepeM MKoHOMMKaTa AHeC, TpsibBa Aa cm
CMOMHMM: NMbPBUTE YHUBEPCAJZIHN Napu He 6sixa 3naTo. bsixa
cosn. U T4 bele ueHHa, 3awWoTo pewasalle npobnem — a He
3aL0TO HAKOW 1 6elue Aan CTOMHOCT.

HcTnHckara CToiHOCT HUKOra He ce Hasara C
Aekpert. Tsa ce Haznara ¢ Heo6xo4NMOCT.

Taka, He3abens3aHo, ce 3apaxaa naesTa, Ye HAKOM BeLm
MoraT Aa CnyXaT He NpocCTo 3a ynotpeba, a 3a u3MepsaHe Ha
CTOMHOCT — YHMBeEpCanHa yHKLUUS, KOSITO e AoBeae A0
OBeLlecTBSABAHETO Ha AayMaTa “'napu”.

IV. MopennaBaHeTo Cb3gaBa HeobxogumocT OT
MNapwn, Kouto He Ca Con: lMNosesaea Ce MetanbT A C
Hero N Ovpxasata(Btopn TexHonornyeH CKOK)



ConTa e MbpBUAT roNSM NMapUYeH MHCTPYMEHT, KOUTO YOBEYECTBOTO
M3Mon3Ba YCTONYMBO M MacoBO. McTopusTa Ha NapuTe 3ano4sa C
Hesl, 3al0TO TS € YHMBEepPCaJ/IHO HY)KHA, AbNroTpavHa, aenuMma
M TpyAHO AoGuBaeMa — BCUUKO, KOETO eAHO obLiecTBO 6um
MOIJ10 Aa TbPCHU B CTOMHOCTEH HOCUTEN.B cueHapus, KOUTo
BEYE npocneanxme, ABe NnjaeMeHa — eAHOTO C pubapu Kpan MOPETO
(c pocTbn oo con), ApyroTo € foBumM B ropata (C 4oCTbN A0 ANBEY U
AbPBO) — 3ano4BaT TbProBusl, KOSTO B HAa4anoTo e bapTep, HO
MNOCTENEHHO COJITa Ce NpeBpbLLA B HEM3MEHEH CMbTHUK BbB BCSKA
caenka. O6WHOCTTa Kpait MOpeTo MHAYCTpuanusupa aobuea
Ha COJ, OCb3HAaBalKMH, Ye MOXKe Ala KynyBa BCUUKO, 6e3 aa
PUCKYBa C s10B unau 3emeanenue. C BpeMeTo Ta3n O6LHOCT ce
pa3pacTBa, pa3MeHs COM 3a XpaHa, OpPbXusl, CTPOUTENHN
MaTepuanu n ycnyru. CTaBa TbproBCKM XereMoH, a conrta —
napute Ha KOHTUHEHTA. Ta3n KOHUEHTPauns Ha TbpCeHe U
npeanaraHe Ccb3aaBa U HELO HOBO — TAICHA cneuyuanu3auums. B
NJIEMETO BeYe UMa pasnmumnst: HIKom oobusaT con, apyru
ynpasnssaTt obuea, Tpetn 6poaT 3anacuTe, a YeTBbLPTHU
OpraHn3npaT TbProBCKUTE ekcneamumn. Taka Bb3HUKBA €JIUT,
KOWTO HE NMpOCTO NpUTEXaBa NOBeYe pecypcu, a MMa MOHONON
BbpXYy_CaMuUs U3TOYHUK Ha CTOUHOCT — A06mBa Ha con u
MapLLpyTUTE, NO KOUTO TS Ce pa3npocTpaHsiBa. Te Beye He
ynpasnsBart napuyHaTta cucreMma. OCTaHanuTe ca BK/IOYEHN B
CXemaTa, HO BMHaru B 3aBUCMMa no3numsl.

1. MNbTnwata Ha Conta — lNbpBruTe MKOHOMUYECKH
ApTepuu

C HapacTBaHe Ha BNUSIHWETO CM, COTHOTO M/IEME YCTAaHOBSABA
CYXOMbTHU TbProBCKM MApLUPYTU — MbTULLA Ha CONTa — KOUTO
AOCTUraT [0 BCe Mo-AaneyHu Teputopun. ToBa € He NPoCTo
JNIOrMCTUKA — TOBa e reononutuka. Cosita oTMBa, KbAeTo
OTMBaA M BJIaCTTa. Bcska HoBa O6LHOCT, NPUCbEANHEHA KbM



MpeXaTa, Ce NpPeBpbLIa B NOTPEBUTEN HA YyXXaM Napu — U YecTo B
AaHbKoMNaTew noa Hakakea gopma.

Ho KaKTo BCSIKa cucTtema, U Tasu A0CTUra NMMuTa cu. lNbtullaTta
CTaBaT NpeKasieHO AbNrK, YrpaBleHUETO — NPeKaneHO C0XHO,
KepBaHUTe — ya3BuMN. IKOHOMMKaTa 3anoysBa Aa U3NCKBa HOBa epa
— MopernJiaBaHeTo. B HoBoOnoKopeHnTe Teputopun
KOMIOHMANUCTUTE JIMLI@H3UPpaT NPOM3BOAUTENNTE Ha COJ, TaKa
M3CMYKBa CTOMHOCT OT MecTHuTe Hapoau(ConHmaT noxog,
BoAeH oT Maxatma aHau B NIHAWA, KaTO CMMBOJ Ha CbMNpoTMBATa
CpeLly MOHOMOJa BbpPXY COMTA € A0Ka3aTeNCTBOTO)

2. Conta lNotbBa. lNogssasa Ce MeTanbT.

MpeMnHaBalKkn OT TbproBusi MO 3eMS KbM TbProBusl N0 BOAA,
CTapuTe Napwv 3ano4yBaT Aa nokaseaT cnaboctun. ConTa e Texka,
obeMHa, pa3TBopuMa. Kopabute nmaT orpaHuMyeH ToBapeH
KanauuTeT, a ConTa ro 3aemMa HepauuoHanHo. OcBeH ToBa ConTa
NIeCHO ce NoBpexpaa OT BJlarata U MOpPCkusl Bb3AayX. ToBa S
NpaB/ HEMpPaKTUUHA 3a AbJINTM MOPCKU MbTYBaHUS.

PelwueHMeTo He naBa OTAOJY — He OT Hapopaa, a oTrope — oT
€/1MTa, KOMTO UCKa Aa 3ana3un TbpProBCcKaTa CM AOMUHALMA B
HOBMSA MOPCKM CBAT. Hy)keH e HOB YHMBepcaJieH HOCUTEN Ha
CTOMHOCT — TaKbB, KOUTO f1a He ce pa3BaJs, Aa e Nno-
KOMMaKTeH U Aa 6bae npueT oT BCEKN TbProBCKU MapTHbOP.

Taka Ha cueHaTa u3nu3aT MeTanute — Mef, cpebpo, 3naTto. Te Beue
ca 6unu UeHHU 3a yKpaca, MHCTPYMEHTU N OPbXKS, HO cera
npnaobneaT HOBO Ka4eCTBO — Napu4yHocT.Makap ToBa
KayecTBo Aia € (PMKTUBHO, AAHEC TO € 3aMaCK1UpPaHo C
rpbMKOTO HAaMMEHOBaHMUe ,,MOHeTapHa CTOMHOCT". [TbpBUTE
METasIHM Napu ca He NPOCTO MaTepuanHa CTOMHOCT — Te ca
peLleHue Ha IOrMCTUYEH U NOJINTUUYECKU npobnemM.
[No3BoOnsiIBAT KOHUEHTpauns Ha 6oraTcTeo, CTaHAapTM3aUMs Ha
CTOMHOCT, NMO-NeCHa NPEHOCUMOCT 1 NO-A06BP KOHTPON OT
CTpaHa Ha enuTa.



N Taka, c npexoaa OT CO/1 KbM MeTaJl, eJIMTbT He rybu
BJ1aCTTa CU — HaNpoOTUB, YCUIBa AA. TOA He NPOCTO OTKPMUBA
HOBM napwm, a pecopMynmpa ponsita CM KaTo USTOUYHUK U
rapaHT Ha CTOMHOCT, HO Beue B rnobaneH, Mopcku mawiab.

3. LleHaTa Ha NogMsaHaTa

MoaMsiHaTa Ha CONTa C MeTan He e NPOCTO TEXHUYECKM nporpec —
TOBa € CTpPaTernyecKo peleHue C AbIrOCPoOUHU nocneauum.
3naToTo, cpebpoTo u ApyruTe MeTanu 6e3cnopHO HOCAT
NpeaMMCTBa: KOMMNAKTHOCT, AbIFOTPANHOCT, JIECHO pa3densiHe U
BMCOKa CTOMHOCT B Ma/Tbk 06eM. Ho 3a pa3nuka oT conta, MeTanbT
HfIMA BbTpELleH MEXaHU3DbM 3a eCTeCTBEHa LupKynaums.
ConTa e Hy>Ha Ha BCEKM — TS C€ KOHCYMUpa, N34e3Ba, U3UCKBA
NOCTOSIHEH A06MB M TbproBusl. TOBa S NpaBM HE CaMO CTOMHOCTEH
HOCUTEN, HO U ABUraTeN Ha UKOHOMMYECKa akTUBHOCT. MeTanbT —
0CcOo6eHO 3M1aTOTO — He ce ,xapuu". Ton ce Tpyna. Ton He n3ye3sa OT
MKOHOMMKATA, a Ce KOHLEHTpupa. ToBa 03Ha4aBa, 4ye cneq
orpeaeneH npar 31aToTo MOXe Aa 3ano4vHe Ja 3aayluaBa
TbpProBusiTa, BMECTO Aa S CTUMynupa. Ho TO3n pUCK He e clyyaeH
NponyckK — To1 e 106pe pa3bpaH OT ennTa, KOUTO M3BbLPLUBA
nogmsiHaTa. MNpuunHaTa 3a Ta3n NogmMsiHa He e NPoCTO NO-A06pusT
NOrMCTUYEeH Npodun Ha MeTana, a He06xoAMMOCTTa OT KOHTPO
B €noxa Ha HapacTBalla KOHKypeHums. ConTa, KO/KOTO M Aa e buna
MOrbLl, aKTUB, € CTaBana BCe No-A0CTbMNHa. HOBM NnemeHa u
0bLLIHOCTM ce Hay4aBaT Aa g 4obueaTt, HOBU TepuTopun bueat
OTKPUTU, HOBM TEXHOSIOMMW NPaBAT NnpoLeca No-eBTUH U NO-MacoB.
JdoMuHauuMATa HaA CTapuTe COJIHM €/1IMTU 3anoyBa Aia ce
nponykBa. MetanuTe obaye N3MCKBaAT HELLO pa3nNYHO — No-
C/IOXKHA TEXHOJOrns, YCBOsIBaHe Ha pyaoaobus, ToneHe, 0bpaboTka,
CTaHAapTU3aUMs Ha KIoN4eTa U MOHETU. TOBa HE € 3aHasT, KOUTO
MOMXE JIECHO Aa Ce pa3npocTpaHu. ToM M3NCKBA 3HaHWUS, pecypcu m
KOHTPON BbpXY cneumduyHm NpupoaHn Haxoauiwa. Enutu, KouTo
BEYE Ca U3rpaawsiv LeHTpoBe 3a conieH obms 1 NOrncTuka, ca
MbPBUTE C KanauuTeT Aa NPEMUHAT KbM MeTanyprusita — u ro



NpaBaT He OT He06XxoAMMOCT, a OT u3npeBapBaLy
CTpaTermyeckm uHTepec. 351aTtoto, No TO3M HA4YMH, He e ,No-
[Ao6pun napu™ — T0 € N0-A06po CpeaAcTBO 3a KOHUEHTpPaLUMs Ha
B/1aCT B HOBMS MaLab Ha MKOHOMMYECKa eKCNaH3us.
NoaMsiHaTa He NPOCTO NpeobpassiBa NapuTe — TS NpeKposiBa camaTa
MKOHOMMKA U 06LLIeCTBEHMS pel, KaTo NpaBu napute OT HeLo,
KOETO Ce CnoAensl, B HELLO, KOETO Ce CbXpaHsiBa U
MOHononu3supa. ColeBpeMeHHO MeTanmMTe BbBeXaaT HOBa
(PYHKUMS Ha NnapuTe — Bb3MOXHOCTTa 3a HaanNucBaHe. Bbpxy
3N1aTHN U CpebbpHU KIONYETA, @ NO-KbCHO N BbPXY MOHETH, Ce
NOCTaBAT 3HauUM, nedyaTn u obpasn — uapckm npodunu, repbose,
CMMBOJ/IM Ha BfacTTa. Taka napute npectasaT Aa 6baaT camo
HOCMTEN Ha CTOMHOCT — Te Ce NpeBpbLIaT B NponaraHaeH
MHCTPYMEHT,HOCUTENT HA UAEHTUYHOCT U JIErMTUMHOCT. Bceku
HaANUC NoKasBa KoM € N3TOYHUKBT Ha Ta3n CTOMHOCT, YMsl BNACT S
rapaHTMpa, B KOSl TEpUTOPUS TS € BanuaHa. 1o To3n HauuH ce
popMupaT MbpBMTE UKOHOMMYECKM FPaHULM 1 Ce cnara
Ha4yaJs1I0TO HAa CbBPEMEHHUTE AbpiKaBM, 0TbeNs3aHn He C
orpagu unu apmuu, a ¢ napy. Bcaka pooMMHMpalLLa Knaca — Beye
He NPOCTO TbProBCKa, a N NonmMTnYecka — cevye CBOM napm m
MapKupa cBosiTa Teputopums. apuTe cTaBaTt nponaraHaa,
WHCTPYMEHT Ha NlerntTuMaumsi U CUMBON Ha CyBepeHuTeT. ToBa e
LileHaTa Ha nogMsiHaTa — He NPOCTO HOBA TEXHOJIOrnsl, @ HOB
CBETOBEH pep.

4., NMocnegnum 3a ObwecTBOTO

e [ITaHBYHU CUCTEMUN — U3KYCTBEHA LMPKYIaUusa Ha CTOMHOCTTa

C npexoaa OT Con KbM MeTan Kato OCHOBHa ¢hopMa Ha napw,
06LLECTBOTO rybu eCTECTBEHUA MKOHOMUYECKWN Pefl, NpU KOWUTO
€K3UCTeHL MMHMMYMDBT B CTOKOO6GOpoTa e 61N rapaHTupaH ot
6uonorMyHaTa HeobxoaANMOCT Ha CoMTa M OT CBOMCTBOTO 1 Aa
[o6aBs CTOMHOCT BbB BPEMETO0, KaTo HanpuMep B
KOHCEPBMPAHETO Ha XpaHa. MeTanbT HAMA NOA06HM CBOWCTBA — He
Ce pa3Bans, He NoAAbPXKa XUBOTA, HE U3UCKBA pa3xoj. ToBa BoaU



[0 HaTpynBaHe, 3aCTon 1 AeULUMT HA UKOHOMMUYECKA
UMpKynaumsa. 3a a ce KOMMeHcupa ta3m 3aryba Ha ectecTseH
CTUMY, Ce Hanara MKoHoMuKaTa Aa 6bae N3KyCTBEHO
3aAiBM)KBaHa OT Abp)XaBaTa upe3 pa3xoau — roiemMu
MHMPACTPYKTYPHU NMPOEKTU, BOMHM, COLMANHM NPOrpamMmn u
cybcuanun. EMbnematnyeH npMMep 3a ToBa € U3rpaXKaaHeTo Ha
a30Bupa "XyBbp" No BpeMe Ha onsgMaTa aenpecust — He 3alloTo
MKOHOMMKATa MMana Hy>aa oT S30BMp, @ 3al0TO MKOHOMMKATA
M3UCKBa NapuTe Aa ce BbpPTAT. Taka Bb3HWKBA HyxaaTa OT
AaHBYHU CUCTEMM, KOUTO Aa 0bupaT U3NUWBLLUNUTE OT HATpynaHuTe
CpeacTsa W Aa rv BpbLLAT B 060pOT Upe3 AbpXKaBHO
xapyeHe.[lbp)xaBaTa ce npeBpbLla B HEWO HEM3MEHHO, HEO6X0AMMO
3/10. 3a4eBa Ce C KOpynuusaTa, AbpXKaBHUTE MOPBYKK,
eBpoOoHAOBETE...MUTATa ,aKLUM3UTE U BCAKAKBU ApYyrn
MKOHOMMYECKN MaHUBEJIM.

o NMosiBa Ha Ha3Ha4YeH ncesBfo-enuT

MNonutnuuTte(abp>xaBeH anapar) We HOCAT BUHaTa AOKaTo ennTa
ce oboraTaBa OT HaceneHmeTo.

FocrnoacTBallaTa Kinaca, KosTo KOHTponupa AobuBa 1 CEYEHETO Ha
napu, pa3bupa Ye He MOXe cama Aa ynpas/siBa MacuTe. 3aToBa
HAaeMa NOCpeAHMLM, YMSTO OCHOBHA 33/1a4a € Aia Ce rpukar 3a
06LecTBOTO, HO BCbLUHOCT Aia FO KOHTPOJIMPpAT, [a ro
OMEKOTABAT, YKPOTABAT, MaHUMYNNPAT U Ad CAYXAaT 3a WKUT. Taka
Cce nosiBsiBa NceBAo-ennTbLT(NMPUEMaH AHEC 3@ €IUT) — NONUTULIMTE.
ToBa 06MKHOBEHO Ca XOpa C HUCbK KanauuTeT 1 BUCOKM aMbuLmu,
EMOLIMOHANHO HeCTabunHW, 3aBUCMMM OT CUCTEMATA,
MHAOKTPUHMPAHM, YECTO C/1abu, HO haHATMYHO BApBaLLMY B
NpaBOTO CU HA BNACT. Te ca He TBOPLM, @ U3Mb/IHUTENU, U36paHK
HEe 3apaJiM UAEeN, a 3apaan NOSNHOCT U yrpaBnsieMocT. MonuTukaTta
CTaBa npodecnss Ha 3aBUCMMU MeAUaTopM, cllyXKella 3a
3alyMTa Ha eJIMTA, He 33 NPeACTaBUTENICTBO Ha Hapoaa.

« PaszpeneHa obpa3oBaTtesiHa cucrteMa
3annyaBaHe Ha ncTopuaTa



[poMsHaTa B NapuMyHaTa cucteMa Boau U Ao NpoMsiHa B CaMOTO
3HaHue. [leuata Ha rocnoAcTBallaTa Knaca u npubnmxeHnTe 1
noslyyaBaT cneumnanHo obpasoBaHue, OpUEHTUPAHO KbM
KOHTPOJIMpaHe Ha NapuyHaTa JIOrMKa — y4aT Ce Ha TEXHOJOormu,
CBbp3aHu € AobvBa Ha MeTanu, MOHETOCeYEHe, NorMKa Ha
TbproBusaTa, NMXBaTa, Cnekynata n guckanHata NoauTuKa.
O6pa3oBaHNETO 3a NPOCTOMIOAMETO M NceBao-enuTa obaye
M3KJ1I0MBa HAMbJIHO Ta3M YacT OT UCTOPUSATA U NO3HAHUETO,
KaTo § 3aMeCcTBa C TOBa KOETO y4uM AHec B yuunuule. OT
y4yebHUUMTE M34e3BaT 3HaHWUS 3a Npexoda OT CO/M KbM MeTars, 3a
NpoMsiHaTa Ha CTPYKTypaTa Ha BNAacTTa, 3a nosieata U CMUCbA Ha
AaHbYHUTE cucTeMu. BMecTo ToBa, B YMOBETE Ha MacuTe ce
Haca)xxaa naesTa, Ye AbpXxasaTa BMHArM e CblecTByBana U BUHAru
e buna Heobxoamnma, Ye napuTe ca ,3M1aTo" Mo NpUpoaa, U 4ve
NoNuUTMKaTa € ectecTBeHaTa ¢hopMa Ha ynpasnieHue Ha obLLecTBOTO
a ObpXXaBaTa BeYHa.

Taka ce cb34aBa MHEOPMALMOHHA NPONacTt, KOSITO
6eToHupa counasIHoOTO pasaesieHne —
TexXHOJ/10rmsaTa Ha BJ1acTra ce npegasa caMo Ha
m3bpaHunrTe HacnegHmyn.O6pa3oBaHNETO He e
MHCTPYMEHT 3a eMaHyMnayms, a puarop —
CUCTEMa, KOSITO M30/IMpa MHO3MHCTBOTO OT
MaluMHaTa, ynpassisiBalla )XKMBOTa MM, U 1 3ana3Ba
camo 3a MaJIynHa.

« [losiBABa ce MMHUCTEPCTBOTO HA UCTMHATA
[MponaraHgHaTa MalmrHa

MosiBaTa Ha YeTBbPTATA BNACT € NOYTHN €AHOBPEMEHHO C NOsiBaTa Ha
MbpBUTE CEYEHN MOHETU. MBPBUAT peaaKTop B UCTOPUSATA €
TO3U, KOWTO € peLunn anu Aa ce U3ceye JIEBUAT UK AeCHUAT
npocdunn Ha uMnepaTopa Bbpxy MoHeTaTa. OT TO31 MOMEHT
HATaTbK, KOHTPO/TbT BbPXy 06pasa — BbpXy TOBa KaKBO Ce BMXKAa



M KaKBO Ce YyBa — CTaBa CblLIO TOIKOBA BaXXeH, KOSIKOTO U
KOHTPONbT BbpXy Napute. MeaMnHaTa MallMHa HE CbLUECTBYBA, 3a
Aa Hu nHdopmmpa. TS CblUecTBYBa, 3a Aa 0hopMsa peasiHOCTTa Taka,
Yye aa e yaobHa 3a nogabpykaHe Ha rocnoacreallaTa knaca. Bmecto
[a u3cneasa AbnboKMTe BbNPOCK 3a NpupoaaTta Ha BnacTTa, napure
N COBCTBEHOCTTA, TS Cb3AaBa LWyM. LLlyM, KOMTO OTK/IOHSBA
BHMMAHWETO OT BaXXHUTE NPoLeCcM — KaTo nevyaTaHeTo Ha napw,
MOHOMONNTE BbPXY PECYPCH U 3a4KY/IUCHUTE COPA3yMeHUs Mexay
AbpXKaBu 1 Kopropaunn. Taka ce nosiBsiBa UCTUHCKOTO
+MUHUCTEPCTBO HAa UCTUHATA" — He nojg ¢opMaTa Ha eanH
LieHTpaneH odunc, KakTo B poMaHa Ha Opyen, a KaTo
AeueHTpasim3mpaHa Mpexa OT MHCTUTYL MU, Meaum m
ny6nanyHun pmrypm, KOMTO BHYLLIABAT KakBo € "HOBOTO
HOPMaNHO" ,KaK ,MPUEMSIMBO" [a Ce MUC/IN U YyBCTBa. TOBa
MUHUCTEPCTBO HSIMA Hy>Ja OT LieH3ypa B Klacn4yeckmst CMUCb —
AOCTaTbYHO € Aa npeHacoun obectBeHoTo BHMMaHMe(Mcyc Beye
He XoAM NOo BoAa, a NPOCTO He MOXXe Aa ruiyBa). [la H/ BKapa B
LIMKDB/T OT U3KYCTBEHW CKaHAAMN, EMOLMOHANHN CIOXETU U
NOBBLPXHOCTHU AebaTu, AOKAaTO MCTUHCKaTa BJ1acT OCTaBa
HeBMaMMa M Hepa3sbpaHa. VIMeHHO 3aToBa xopaTa obcbXaaT
KaKBO € Ka3as NoJIMTUK NOo TeneBu3unsitTa, HO He pasbupaT Kak
paboTn nHdnaumaTa. 3aToBa 3HaeEM MMeHaTa Ha U3BECTHUTE
BOAELLM, HO HE U TE3UN HA YNEHOBETE Ha YNpaBUTENHUS CbBET Ha
LueHTpanHaTa 6aHka. ToBa He e cny4yanHo. ToBa € PyHKuMS Ha
cuctemarta. lNMponaraHaaTta He e NPOCTO NTbXXa — TA € KOHTPON
BbpPXY AHEBHMSA pea Ha obLecTBeHus pa3rosop.

« U3BoA: OT UIKOHOMMKA KbM BNacT

ConTa e IKOHOMMKA, MeTannTe ca B/acT.

lIpeMuHaBaHeEToO OT COJ1 KbM METaJl He € NMpPocCTo
TEXHOJ/IOrMYEH HarpeabK — TOBa € CTpaTernyecka
nogMsiHa Ha Jiormkara. BMmecro croMHocCTTa ga e
CBbpP3aHa CbC )XMBOT M TpyA, TS CTaBa BbIPoC Ha
KOHTPOJ1 M Bb3IPUSITHE.



MeTanHuTe napv ca nbpeBaTta ¢opMa Ha CMMBOJIHA AUKTATYpa —
KbAETO CTOMHOCTTa He UABA OT MoN3aTa, a OT BAPBAHETO.

C npexopa OT con KbM MeTas 0bWwecTBoTO rybmn Hewwo
(yHOaMEeHTaNHO — eCTeCTBeHaTa MKOHOMMYECKa AMHAMMUKA,
Npu KOSTO NapuTe CTUMYNMpaT MKOHOMMKaTa. ConTa He npocTo ce e
Tbpryeana — T8 ce e ynorpe6siBana. buna e Hy)XHa eXxeaHeBHO,
pa3TBapsisia ce e, n34despana e. ToBa e Cb3aaBasio NOCTOSIHHA HYXAa
OoT nobumB, 06MeH N akTuBHOCT. AKOHOMMKAaTa e AuLiana.
MeTanbT, 3a pa3nuka OT TOBa, HE ce Xap4u — TOM ce Tpyna. He
noaabpIKa XUBOTA, HE U3MCKBA MOCTOSIHHA NMOoAApbXKa unu aobus.
ToBa BoAM A0 HaTpynBaHe B MaJIKO pble, 4O 3aCTOU U
eCTeCTBEeHO BrpajeHa TeHAeHUUS KbM onuvrapxms. 3a Aa ce
Bb3CTAHOBW MOHE YaCcTUYHO MKOHOMUYECKaTa LUMpKynaums, Bnacrtra
Cb3/l1aBa HOB MHCTPYMEHT: laHbYHATa CUCTEeMa. T4 Beye He
CMTY>XM CaMO 3a NMOAAPBXKa Ha aAMUHUCTPaLMSTa — TS € MeXaHU3bM
3a NpUHYANTENEH NOTOK. M33eMBaT ce YaCTHU HATpynBaHUS U ce
BpbLUAT B 060pOT Upe3 AbpXXaBHWN pa3xoan — CTPOEXKU, apMUm,
cy6cnmamm, BOMHM. MapuTe ce 3aBbpTaT He 3all0TO TOBa €
HeobxoanMO 3a 06LHOCTTA, a 3aL0TO MHaYe cucTemarta Le ce
camo3agywu. MkoHoMMKaTa ce npespblla B ABYCTEeNneHeH Moaen:
OTA0NY XopaTa paboTAaT n 06MeHAT, OTrope — Abp)kaBaTa Cbbupa u
npepasnpegens. XJXUBoTobT NnpecraBsa Aa 6bae B3aMMHa
TbpProBusi — NpesBpblla Ce B LMKD Ha obniaraHe n xapuyeHe.
ToBa e (pyHAaMeHTanHaTa UeHa Ha noaMsiHaTa: napuTte Beye He
cnenBaTt HYXXAUTE Ha XopaTa, @ HYXXAUTe Ha OHEe3N, KOUTO
ynpasnsBar.

CnepgBsawynre rzaBu LYe NOKa)rka KaK Ta3un JIOrmKa
npoav/NKaBa 40 AHeC — 40 baHKOBUTE CUCTEMH, 40
¢unaTtHurTe BanyTm n 4o npmyYnHata bUTKOMNH ga
n3rnexga karo "aHomanns", JOKaTo BCbLYHOCT €
PpeHecaHC Ha NCTUHaTa.

5. CkputaTta Jloruka



[lapute Kato TexHonorndHo, A He MopanHo
PelwleHne

UcTtopusta He e UCTOpMA Ha MOpaJsia, a Ha TeXHOJIOruuTe.
NMpeMuHaBaHETO OT COJ1 KbM METaJ1 He e pe3yJiTaT OT
AeMOKpaTU4YeH npouec Uin KoJIeKTUBEH u3bop — 1o e
pe3ynTaT OT NpoMsiHa B cpefaTa (MopensiaBaHeTo npeaum,
MHTEpPHET cera), KoSATO U3MCKBa HOBa (pOpMa Ha NapuyeH
MHCTPYMeHT. EnuTtuTe, OBNnagenu crapmre napm, He ce
OTKa3BaT OT BJlaCcTTa — Te A npecgopMaTupaT B HOB
JIOrMCTUYEH KOHTeKCT. CosiTa Cb3aBa MKOHOMMKa 4Ypes
Hy)>XAaTa — TS ce noTpebsiea, usuessa u noaabpIKa
ecTtecTBeHa uupkynaumsa. Metanst, o6paTHO, N0O3BONISIBa
HaTpynBaHe, MOHOMNOJN U NpefaBaHe Ha CTOMHOCT npes3
nokosieHus. NoagMsiHaTa He e NPOCTO MaTepuasiHa — TH €
CTPYKTYpHa. lNapute Beue He ce onpeaenaT ot
noTpebHoCTUTE Ha MHO3UMHCTBOTO, @ OT CTpaTermuTe Ha
MaJILMHCTBOTO, KOETO pa3noJiara C pecypcurte aa rm
npeaecduHupa. ToBa e BTOPUAT CKOK B UCTOPUAITA Ha
CTOMHOCTTA — OT HY)>XA1a KbM BJ1aCT, OT 06MEeH KbM KOHTPOJI.
MapuTte Beue He NPOCTO U3MEepBaT CTOMHOCT — Te A
AedvHUpaT, NermTMMmMparT u KoHLeHTpuparT. Taka
HaBJiM3aMe B enoxaTa, B KOSITO NapuTe Beye He cneaBaT
XopaTta — xopaTa 3anoyBaT Aa cneaBaT napure.

V. Mpexoa OT ®akTnyeckn KoM OUKTUBHU [lapu

(TpeTn TexXHONOrMYeH CKOK — OT MeTasl KbM (PUKUNS)

Hne pannpaxme 3aTtoBa Bne HAMa ga nmarte napm,
Bue e nmare obewjarHune 3a napm

o TemaTa 3a XapTUEHUTE NapuTe CblUeCTBYBa Beye yTBbpAeHa
ncTopuyecka Tesa, Ha KOSTO He e peHO Aa ce npeaoBepsiBaMe.
Bcuuku 3HaeM, ye ,McTopusita ce nuwe oT nobeantenute”, a KoraTo



roBOpWUM 3a napu, Te3un nobeauTenu ca eaHn 1 CblUN BeYe Xunaau
roanHu. CMeno MoXkeM aa TBbpAMM, Ye 3HaeM 3a napurte caMo
OHOBaQA, KOETO rocriogapuTte Ha napute Cca HX No3BOJINJIN ia 3HAEM.

OcduumnanHaTa Bepcus rnacu criegHoTo:

3naToTo 6110 TBbpAE TEXKO 3a HOCEHE M XopaTa ce CTpaxyBanu aa
ro OCTaBAT Y AOMa 3a Aa He bbae OTKpagHaTo, Te 3ano4yHanm aa
CbXpaHsIBAT 31aTOTO CU B HELWO KaTo Tpe3opu (KOKO 1 31aTo ca
MManu xopaTa 3a Aa UM TeXMW... ), a B 3aMsHa nony4yasanu 6enexku
3a KONMMYeCTBOTO 31aTo, KOETO uManu TaM. C BpeMeTo Te3n
6enexxku 3anoyHanu aa ce u3nonssaT BMECTO 31aToTOo, 3awoTo
6uno no-yaobHo. (3anomMHeTe TO3M MOAEN, 3alloTO TOM €
NPUHUMMBLT Ha CBETKaBMYHATa Mpexa Hag buTkonH BepuraTta).
Bcekn moxken aa obMeHu ceonte benexkn obpaTtHo cpeluy
MCTUHCKOTO 3N1aTO, ako noxesae, HoO pas3bupa ce — cnep KaTo naaTu
3a OXpaHaTa Ha 31aToTo. Taka ce NosIBUIM XapTUeHUTE napw, a
Tpe3opute ce TpaHchopMmpanu B 6aHkK. He 3aKkbCHsANa 1 nbpeaTa
NIMKBUAHA Kpn3a — COBCTBEHMUMTE Ha TPe3opuTe OCb3HaNu, ve
LIAHCHT BCUYKN KITMEHTU Aa MNOMUCKAT 3M1aTOTO CUM HaBEAHBbXK €
MUHMMaNeH, 1 3ano4Hanu aa 3noynotpebsisaT, KaTo nsgasaniu
noBeye pa3nucku 3a 3/1aTo, OTKOJIKOTO 3/1aTO HAaUCTUHA UMano B
Tpe3opa. ToBa € BCUYKO, KOETO 3HAaeM 3a NnapuTe OT UCTOpUYECKa
rnegHa Touyka. 3abenexerte, B Tasn BepCUs AbpxXaBaTa AOpU He
CbLLIECTBYBa KaTO KOHUeNUus, a uma camo ,Jiown 6aHkepu®.

Ho kakBa e UCTUHCKaTa ucropusa?

He BM nn ce cTpyBa ,4e TO3M TEXHOMOMMYEH CKOK Ha MapuTe €
npekaneHo dbyHAaMeHTaneH 3a Aa ce Cyuu 3aLloTo 3/1aTOTO e
TEXKO... ,HE BM NIN Ce CTPYBA ,Y€ B NPEAXOAHUTE NPEXOAN BUASXME
HE CaMo 3a/IMYeHaTa UCTOPUS Ha COMTa HO U pes UKOHOMUYECKU
NOrVKM 3aTBbpXKAaBally rocnoAcTBallaTa knaca. Ho npu Hai-
CEPUMO3HOTO M3MEHEHUWE B AN3aiHA Ha NapuTe , KoraTo BUe Beye
HAMAaTE Napu a nMaTe obeLlaHne aa Cu NoslyYnTe napuTe U To camo
eBEeHTYanHo (@Ko AbpXkaBaTa M € rapaHTvMpana U HaMaTe 3anop) ce
€ C/TyYWn Mo eAuH HaTypasieH W eneraHTeH MbT U A0pK Mo Balle



JIMYHO XenaHue! - yx . YnTtatento... 4a MMaw aa B3uMall HaMa
HMLLO obLo € ToBa Aa uma!
Heka pakTuTe roBopsT:
ETo 6 ncropunyeckun npuMepa, 4e nosisata Ha XxapTUeHuUTe napu e
6una npsik OTroBop Ha M3MNpasHeHU AbpPXXKaBHM Xa3Ha U HEAOCTUr Ha
6naropoaHn Metann(Ha danuT):
« Kutam - inHacruna TaH (9 Bek)
o Cutyaums: Hegoctur Ha Mef 3a MOHETM Nopaau BOEHHM

pa3xoau.
o PeweHue: BueexaaHe Ha "netawm napu” (feigian) kato

BPEMEHHU CepTUdUKATK 3a AeN03MpPaHN MOHETH,
o Mocnepguua: MbpBM NPOTOTUN Ha XapTUEHU MapMW.

« Kutai - iInHactusa CyH (11 Bek)
o CuTyaums: Texka puHaHCoBa Kpu3a cnej BOMHM.
o PeweHune: OdhunumnanHo BbBeXaaHe Ha jiaozi — nbpBuUTe

ObpPXKaBHO rapaHTMpaHyn GaHKHOTMW.
o Mocneauua: Obe3sueHsiBaHe cnea 20 roamHn nopaam

NPEKOMEPHO neyaTaHe.
 Mepcusa - UnxaHaTt (13 Bek)
o Cutyaumsa: MoHronckuTte BrageTenu pasrpabear

3/1aTHUTE 3anacu.
o PewneHue: BreexxgaHe Ha Yay (chao) — xapTtneHn napm

MO KUTANUCKM MoAen.
o Mocnepgmua: MbneH npoean cneq 3 mMeceua.
« LLiBeyuns - Stockholms Banco (1661)
o Cutyauumsa: KpanckaTta xa3Ha e npasHa cnep CeBepHuTe

BOMHMW.
o PewieHue: V3gaBaHe Ha MbpBUTE EBPONENCKN BAHKHOTH.

o Mocneauua: baHkpyT Ha baHkaTa npe3 1668 r. nopaau
NpeKkoMepHa eMucusl.

« ®paHuus - Cucrema Ha Jlo (1716-1720)



o CuTyauma: [bpXXaBeH AbAr cnen BovHuTe Ha Jlym XIV.
o PeweHune: [DXOH J10 BbBeXAa XapTUEHU napw,
obe3neyeHn C KOJIOHMATHN TbProBCKN aKTUBM.
o Mocnepgunua: XunepuHdnaums N MIKOHOMUYECKN CPUB.
o AMepuKaHCKM KoNloHuMn - Macauysertc (1690)
o Cutyauums: lNpa3Ha xa3Ha cnej HeycnelwHa BOeHHa

KamnaHus cpelly Keebek.
o PewseHue: MbpBMTE KONOHWANHK ,,CHETOBOAHM Napu™ 3a

NJawaHe Ha BOMHULM.
o Mocneauua: [esansauma ¢ 30% npe3 nbpBaTa roanHa.

obLY MOAEN
(npuka3ska 6e3 kpai)
1. AbpxaBaTa BNn3a BbB (PUHAHCOBA Kpu3a (BOMHW/Pas3XmULLEHNS)
2. 3naTHUTe/cpebbpHuUTe 3anacu ce nsdepneaT(danupa)
3. BbBexxaaT ce xapTUeHU napu KaTo "BpeMeHHO pelueHune”
4. Cuctemara ce 3noynotpebsia C NnpekoMepHa eMucusl
5. Nocneapalla agesansauus UM UKOHOMUYECKN CPUB

U3Bson
HamMa fa e rpeluHo aKko TBbpANM ,He rnosiBaTta Ha XapTUEHHNTE
napm ca egHo A4oKa3aTesicTBO 3a ¢pannt.Kakro n egea in
TO3M MOAEJ1 € HELO 3a KOETO rocriogapnte Ha napurte He cHn
AdaBart cMmetka!

1. LleHaTta Ha lNoaMsiHaTa

e VICTUHCKaTa CTOMHOCT (31aTOTO) Ce OTAENSA OT eXeAHEBHATa pasnallaTenHa

eanHuua (xapTveHaTta 6enexka).

e JINYHMAT CYBEPEHUTET CE 3aMeHS C Abp)XKaBHa rapaHuUys, KOSITO € BPEMEHHA, YC/TIOBHA

N 4eCTo d)VIKTMBHa.



e Cb371aBa Ce Bb3MOXHOCT 33 ,4aCTUYHO pe3epBUpPaHe" — neyaTaHe Ha rnoseye
Mapu, OTKOIKOTO MMa CTOMHOCT, C KOETO 3arno4ysa CUCTEMHATa M3MaMa B YMITO

anorei XuBeeM AHeC.

e 3a MbpBM MbT B UCTOPUATA AbPXXABHUAT d)aJ'IVIT HE Ce JIEKyBa C OTFOBOPHOCT, a C

6e30TroBOpHOCT.

° OTTYK HaTaTbK NapuTe HeE Ca CNeACTBME HA MKOHOMUKATA — TE 3arno4Bart Aa A

AVKTYBaT.

2. Mocnepgmum 3a O6wecTBoTO

e /Ino3mara 3a cobcTBeHOCT

[MputexatensT Ha napu Beue He NMpUTEXaBa HULLO peanHoO — caMo NpaBoTo Aa

npeasiBn UckaHe, KOETO MOXe Aa 6bae 0TKasaHo.
e 3aBMCUMOCT OT rnocpeaHuLm

Bcsika pasmsiHa v Bcsiko cnecTsiBaHe 3aBucy oT fobpaTa BOMSt Ha 6aHKU U AbpKaBHM
perynaTtopwm.

e Hauano Ha nHdnaumsTa

[TeuaTtaHeTto Ha napu 6e3 nokpuUTHe ce NpeBpbLLA B MHCTPYMEHT 3a orpabeaHe Ha

CnecTsBaHuATa.
e [ITbp>KaBeH MopaneH puck

[MonuTuumTe NonyyaBaT MHCTPYMEHT 3a KpaTKOCPOUHa MOMYMSPHOCT (NoBeYe xapyoBe)

6e3 AbArOCPOYHM MOCAeANLIM 33 TSX cCamuTe.
e PopieHa e ,pmHaHcoBaTa Mmarus"

AKTVIB'bT CTaBa AbJr, a Ab/IrbT — Ma3apHa CTOMHOCT. ToBa e AHTUMKOHOMUKA, KOATO Ce

pa3pacTtBa KaTto 6onect u gHec.
¢ KanutanuMsauusa Ha 3aBUCUMOCTTA

Cnep kaTo cO6CTBEHOCTTa CTaBa obellaHne, a fOBEpPMETOo — YC/1I0BME, BCAKA

Kpu3a ce npespbllia B oripaBAaHue 3a olle noseye KOHTpPOJ1.



3. Cuctemun 3a CurypHocTt Ha AbprxkaBata CtaBat
Cuctemunte 3a KoHTpon Hag NpaxkaaHuTte

o JlormkaTa Ha KOHTpoOa

Bcekn moxke aa panwmcdpunumpa, 3Haum BCUUKK TpsasbBa aa
6baart HabnropgaBaHun

C nosieata Ha XapTUeHUTE Napu Bb3HMKBA HOB Npobnem:
TeXHMYEecKaTa Bb3MOXHOCT BCEKM A MM Konupa n nognpass. AKO
nNpeau NapuTe Texaxa, 3BbHAXa 1 651xa TpyaHu 3a umutaums (con,
MeTas), cera Te CTaBaT NPOCTO NneyaTt Ha XapTus. 3a Aa 3anasu
MOHONMOJ1a C/ BbpPXy HOBMTE Mapu, Abp)KaBaTa U HENHUTE
MHCTUTYLMM OnpaBAaBaT HyXaaTa OT CTPOr HaA30p, C/I0XKHa
610pOoKpaUMsa U KPpMMMHANIM3UPAHE Ha BCEKN, KOWTO Ce onuTa Aa
“nevarta” 6e3 nuueH3. ToBa € MOMEHTHT, B KOUTO KOHTPOJTbT
CTaBa MOpaJiHa Heo6xXo0A4MMOCT, a rpaXxgaHuTe —
NnoTeHLUMasIHU NpecTbNHULM NO noapa3zbupaHe. Bmecto aa ce
[IOBEPUM Ha peanHocTTa (MMa 1M HaMa Hewlo), obLecTBOTO
3ano4yBa a ce AoBepsiBa HA aBTEHTUYHOCTTa Ha XapTUsTa.
MNosiBsIBa ce Hy>)AaTa OT MHCTUTYLUUN, CepTUdULM, NoANNCK, NeyaTu,
HOMepauMm — 1 LenmaT anapaT, KOMTO AHEC Hapudame "cucrtema
3a CUrypHocT'.

UcTtnHckara 3ansaxa Be4Yye He e NPecTbiIHUKBT C
HOXX, @ rPa)Kg4aHNHDBT C NMPUHTEP.

4. NnpokTpuHaumaTa E OcHoseH [MpuHUun B
O6pa3oBaHMETO

HWTO egHO 06LWWECTBO HE MOXeE Aa NpUeMe HOBa peastHOCT 6e3
Cbriacue — Aopw KOraTo TOBa Cbrilacke e U3KyCTBEHO
npou3seaeHo. NponaraHaHaTa MalmMHa Ha MoAepHaTa Abp)KaBa
BNn3a B AENCTBME, 3a Aa 068CHM, Yye HOBUTE Napu He ca U3MaMa, a
"Hanpeabk'.

O6L1ecTBOTO 3aMo4YBa /a NoBTaps HOBUSA €3UK:



« “Mapute ca posepwue.”

« "MIkKOHOMMKaTa pacTe 4ype3 abar.”

o "LleHTpanHaTa 6aHka 3Hae kakBo npasn.”

o "VIKOHOMMYECKUTE LUMKIN Ca Hewo HopManHo”

« "Bce no-manko XOpa Aa CtaBaT BCe 0o 6oraTu n Bce noseve

XOpa CTaBaT Bce no-6eaHun ce 3aMeHst ¢ yaobHoTo, CpeaHaTta
Knaca Hamanssa. [JokaTo CaMUSAT MEXaHM3bM NPEXBbPIS
CTOMHOCTTa OT HSAMALWUTE KbM UMALLUTE ,KaKTO U U3TNIACKBa
X0pa OT MMaLLM KbM HsMaLn”,

Cb3HaHMETO Ha YoBeKa ce npedopMaTnpa — BeYye He e BaXKHO
KaKBO MMall, a a/i1 cucTeMaTa Nnpu3HaBa, Ye ro uMatu.
[NpenogaBaHeTO HA "MKOHOMMKA" B YYMIMLLA U YHUBEPCUTETH
3arnoyBa C HOBaTa NleKCMKa, B KOSATO AyMu KaTo "abnr”,
"nukBungHocT", "Hdnayua" 1 "MoHeTapHa NOUTUKA"
3aMEHST CTapuTe MOHATUS KaTo "CTOMHOCT", "pa3MsiHa" U
"ecTecTBeHO 60oraTcreo".

KpaJinata yen Ha nponaraHgara € He rnpocTo
rnpmemMaHe Ha HoBaTa CUCTeMa, a 3abpaBsiHe, 4ye e
umasio gpyra.

5. CkpuTa Jloruka

Abankaumns OT OTroBOpHOCT

NCTUHCKMAT NpobuB B TO3U TEXHOSOTMYEH CKOK He € 3a 06LLECTBOTO,
a 33 OHE3M, KOMTO MbPBU OCb3HABAT, Y€ JOBEPUETO MOXE Jla 6bae
KanuTanusmpaHo. OHe3M, KOUTO U3aaBaT 6enexxkuTe — T.e. 6aHKUTE
N TEXHUTE NMOKPOBUTENIM — 3aMo4BaT J1a NeYENaT HE CaMo OT JIUXBY,
a OT CaMOTO CbLUECTBYBaHe Ha napuTe. Mapute Beye He ca HeLwo,
KOETO MMall — TEe Ca HelLLo, KOETO HAKOM TV MO3BOJSABA A3



n3nonseaw. LleHata Ha Ta3u "ycnyra" e HeBuguma: 3aryba Ha
CyBepeHMUTEeT, NoKayBaHe Ha LEHUTE, U Ab/roB KanaH, OT KOUTO
n3xopa HaAMa. lNosssBa ce HoBa (popMa Ha BNacT — (PUHAHCOBA
— MO-TUXa OT NONTUYECKaTa, HO B MbTU No-edeKTUBHA

N3Boa:

TexHO/1I0rMYHUAT CKOK OT 3/1aTO KbM obeljaHne He
e eBoJIIoYNsI — TOM e y3aKOHeH obup. U BMecTo
obLujecTBeHO cbprnacme, 3ag Hero CcTon obLyecrBeHa
aMHe3uns.

VI. lNpexon OT ®ukTmneHK MNapu KbM KynoHu 3a
[NeTpon: CbBpeMeHeH NkoHOMUYeckn Moaen

dakTnuecku napm, pukTuBHM napm, KynoHmu

o DaKTUUECKMN Napy Ca OHE3N, KOUTO UMAT peasiHa CTOMHOCT U
KOUTO MOXeM (hMU3MYECKM Aa NpUTEXaBaMe. ToBa Ca CTOKU
KaTo 371aTo, con (Man gpyra TbpCceHa CTOKa), KOMTO HOCUM
B kob6a c1 N MOXEM AUPEKTHO Aa pa3MeHsIMe C ApYyru Xopa,
6e3 Aa HM TpA6Ba BbHLUHO pa3pelleHue UWin rapaHums
3a CTOMHOCTTA UM.

o ®UKTUBHUTE NapMm, OT ApPYra CTPaHa, He ca HULLO NnoBeye OT

CK/1afA0BM Pa3nMUCKN — Te HU AaBaT NpaBo Aa Nnoayynm
HeLlo, KOETO peasiHO NpuUTeXaBaMe, HO He € (PU3MYECKUN Npu
Hac B MOMeHTa. ToBa e KaTo obellaHne, Yye e H1 bbae
NpeaoCcTaBeHO, ako ro Nonckame.

o KynoHHUTE He ca HUTO (PUMKTUBHK, HUTO hakTndeckn napu. Te
ca npocTo naes. (a ako napuTe ca naes — Torasa mMoraT Aa
6baat KoanpaHm)

®OUKTUBHM Napyn Ca BCUUKU XapTUEHU Napyu CbC 3J1aTHO
NOKPUTHUE a KYNMOHU Ca BCUYKWN XapTUeHu napm 6es
noKpuTue.



1. Ot Cknagosu Pasnucku 3a 3nato(POUKTUBHU
MNapwn) KbM KynoHu 3a lNeTpon:

KoraTo roeopum 3a ,KyrnoHu", uMaMe npeasuz Aaerpagupana
¢opmMma Ha PuKTUBHM Napm. [IpuMep 3a TakMBa Ca CbBPEMEHHUTE
"KyrnoHu 3a neTpon”, no3HaTn KaToO aMepPUKaHCKN aonapu. Te He
Ca CKJIaA0BM Pa3nMCKM — 3aLL0TO HAMa CKNaf, B KOMTO peasiHoO ce
Na3aT CbOTBETHUTE pecypcu. ToBa ca NpocTo obelaHns, ye e
NoJlyunTe AOCTHbM A0 HeLO XXU3HEHOBAXXHO 3a MKOHOMMKaTa —
eHeprus. (PasnukaTa: BUTKOMH e hopMa Ha hakTMUEeCKM napu — He
pa3unTa Ha obelaHuns, a NpeaocTaBs AMPEKTHO A0KA3aTeNCTBO 3a
n3pasxoaBaHa eHeprus, nog hopmaTta Ha MHgopMauus. HULWo He BK
obewaBa. NapaHTKpa camMo, Ye He Moxe Aa 6bae U3K0YEH, A0KATO
CblLUEeCTBYBa AOPV e4HO rnapyeHue, HOCeLO ToBa 40Ka3aTesiCTBO)

KynoHuTe Morar ga ce Bb3ripMeMaT KaTto eAnH Bug
criopasyMeHHne, KOETO BH OCUIYpPsIBa [4OCTbI1 [0
neTpo’si, HoO He NPeAocTaBs HUKaKBH peasiHn
pecypcu. ToBa e Hali-nNpeKusIT NnpuMep 3a
abcTpakyms Ha CTOHHOCTTa — BUE HE NpUTexxaBarte
CaMOTO 3/1aTO WJIN Pecypc, a caMo obeljaHne 3a
AOCTBI 40 HEro.

MNpuumHaTa 3a nosieaTa Ha KyrnoHUTe 3a NeTpos e AbN60KOo
BKOPeHeHa B uctopusTa Ha napute. Korato napute (conta) ca bunu
N3MUC/IEHWN, TE NPUTEXaBaIN €CTECTBEHM CBOMCTBA KaTo
B3aMMOMOMOLL, CONMMAAPHOCT, BUnn XMBOTBOPHU(YOBEK HE MOXe 6e3
con). C nogMsiHaTa Ha ConTa CbC 3/1aTO, NApUTE BeYe He
NpUTEXaBaT aBTOMATMYHO CBOMCTBOTO i CE BbPTAT B
MKOHOMMKATA. TOBa Hanara Cb31aBaHETO Ha PbYHN MEXaHU3MN,
KOWUTO Aa M CTUMynuMpaT Aa UMpKyampaT. 3aToBa HMe Cb3[aBaMe
eCTeCTBEHO TbpCeHe Ha napuTe, KaTo r CBbp3BaMe C NeTposna noa
¢gopMaTa Ha KyrnoHu 3a netpos.MoHononM3ayuMaTa Ha neTpona
Yype3 MOHONOJIM3auMsATa Ha KYNOHMUTE 3a NeTpoJs1 € YMHA
CXeMa, HO e AeCnoTUYHa U Cb3aBa NpeaAnoCcTaBKU 3a



MCTUHCKa CBEeTOBHA BOMHAa. MMpHO pelueHne BUHaru uma,
aKo ce Tbpcu?

YutaTento, ako nckame Aa yCTaHOBUM TPaeH MUP Ha Ta3w MaHETa,
eauH OT NbpBUTE HU 061K n36opu Tpsibea aa 6bae Aa
NPeoCMUC/INM U3MON3BAHETO HA KYNOHW BMECTO napu. MoeTo iM4yHo
MHeHne? NMo-pobpe aa ce BbpHEM KbM bapTepHaTa cUCTeEMa,
OTKONIKOTO Aia NMPEXMBEEM C O4YNTE CM BOMHATA HA KYNMOHUTE -
TpeTa CBETOBHAa BOMHA.

Tpsa6Ba oa NOMHUM UCTOpUATA

MvpBO HNe HaMaxme cos1(TEXHOJI0rmnsl) mn ce
Haslarawe rnoKoJsieH1s1 ga cJioryBame Ha gpyroro
nneme. locsie TbkMO pa3zbpaxme 4ye conta
KOHCepBMpa XpaHaTta HO HAMaxMe 3/1aTo 3a fga cHu
kynum cos. locne TbkMO Cbb6paxme MaJiKo 3/1aTo
HO HH beLue npeKkasieHo TEXXKO Aa ro HocuMm(mn
CBeTbT beLe N3NbJ/IHEH C NMPEeCcTbITHOCT),3aToBa
HHe caMM ro octaBnuxme fa H1 ro nas3sit U B3exme
XapTuika cpeLyy KosITo Te Hu obewjaxa ga H1 ro
AaavT KaTo ro nonckame. Cera N3BegHB K ce OKa3a
ye JINCTYETO He 610 3a TOBa 4a CH B3EMEM
HaweTo 3/71aT1o a 6Mn pa3peLnTesIHO 3a NOKyrnKa Ha
nerpon!

Heka nak noBTOpMM KakBO MMaM B NpeaBua nod hakTnyeckn napu m
(PMKTUBHM Napu 3all0TO TE3N ONpeaeneHnst LWe HWU NOCAYXaT Ha
e[IMH Mo KbCEeH eTan Aa pa3bepeM C ACHOTa ,4e BUTKONH e
€BOJIIOLMOHHO peLLeHme KOETO KONMMpa YacT OT MEXAHU3MUTE Ha
pocerawwHoTto 6aHknpaHe(CHIPS - Clearing House Interbank
Payments System) Ho 6e3 ga u3non3sa obellaHns, NpeMaxBankm
MMEHHO NpobneMa C AJOBEPUETO KOMTO CE MOSIBU OLLEe B NpUMepa C
ABETE nnemeHa, npobnema B OCHOBaTa Ha LENNSAT CBAT TaKbB
KaKbBTO o NpMeMame 3a HensMeHeH AHec. ®akTuyeckn napu ca



hU3NYECKOTO 3/1aTO UM BCUYUKO, KOETO HOCUTE CbC cebe cu U1 3a
KOETO MMa ThPCEHE — HELla, KOUTO MOXETE Jla 0bMeHATe 6€e3 J1a ce
HY>XIQeTe OT paspeLLEHNe UK [ia pasunTaTe Ha TpeTa CTpaHa, B
KosATO uMate goepue. OT Apyra cTpaHa, GUKTUBHUTE Mapy Ca HELLO
KaTO CK/1aloBa Pasnucka, KOSITO Y/I0CTOBEPSIBA, UE NpUTEXaBaTe
aKTUB, 3@ KOMTO MMa TbPCEHE U MOXE a 6bAe MoNyYeH, ako 6be
nouckaH. AKO MMa TbPCEHE 3a aKTMBA, 3@ KOWTO MpUTEXaBaTe
Pa3nNncKa, MOXETE J1a ro obMeHuTe. Ho BAWMAT KOHTPAreHT Cbllo
TpsbBa Aa 6bJle CUrypeH, Ye KOraTo 3aHece pasnuckaTa, LLe noy4u
peanHus akTMB. ToBa 03HayaBa, Ye Tol TpsbBa Aa MMa AOBEpUE Ha
CKNa/la, B KOUTO CbXpaHsBaTe aKTMBA. Taka ce Cb3/1aBa pa3nuKkaTta
MEX/ly 31aTOTO KaTo Mapu U XapTUEHUTE napu, NMoKpPUTK CbC 31aTo.

2. KakBo Ca KynoHuTte 3a lleTpon

OT1 Ob6ewanHne 3a CobecTBeHocT KbM MapaHums 3a
[Jloctbn

KynoHunre 3a neTpos1 He ca CK/1afoBM pPa3nnckKu
3awoTo Cklaga HsIMa B Ta3n NKOHOMMYECKa
MHCBJ1, TYK TS Cb3jaBa Hewjo
Benn4yecrBeHo(rnpu3sHaBaM rnogBmura Ha 3/IMAT
reHuun) Ho BpeaHo 3a obLecTBoTo.

Cnep kaTo 06wWecTBOTO € Aobpe XMMHOTU3MPAHO U TbPCEHETO
3ano4Ba Ja ce Haco4yBa He KbM CaMOTO 31aTO B CKfaaa, a KbM
pasnuckuTe 3a Hero, 6ancammpaHeTo Ha pa3bupaHeTo HU 3a
CTOMHOCT Npoab/kasa. MapuTte Beue HAMa ga 6bAaT Npocro
ob6ellaHMe 3a CTOMHOCT, a rapaHuMs 3a AOCTbN A0 Hesl — Te
e AeACTBaT KaTo pa3pelumTesiHO 3a XapUueHe. M KakTo BCSKO
paspeLmnTenHO, TO MMa CBOSI CTOMHOCT. be3 cbMHeHune, no-gobpe e
[a npuTexasall pa3pelnTesiHo, OTKONKOTO Aa He ro nputexasall.



Nak noa npynoMHUM MoAaena
MpemaxBanku BalIETO 31aTo OT Tpe3opa, B KOMTO BMe A06POBOSTHO
ro 6s1xTe 0CTaBU/IM Ha CbXpaHeHue (NMOHeXe BU e NpeKaneHo TEXKO
[la ro HOCUTe), CKNNafoBaTa Pas3nncka, KOSTO MMaxTe 3a 3/1aTo U C
KOSITO BM bsixa obeluanu, Yye e BN ro BbpHaT, KOraTo Cu ro
nouckaTe, NPOABL/MKN Aa UMa CTOMHOCT - HO BEYE HE KaTo
pa3nucKa 3a 31aT0, a KaTo obeLlaHue 3a rapaHums, Yye ako
nMaTte Hy>aa OT NeTposi, BUE UMaTe pa3pellunTesiHO aa CU Mo
Kynute. [BMXKELWNAT MEXaHN3bM B Ta3u CXeMa € ,4e BaALLMAT KYNOH
3a NeTpPonN ce NpeBpbLla MHANPEKTHO B aKTUB, NMOHeXe 6e3 Te3n
KYNOHU HAMaTe AOCTBbN A0 neTpon. Caenkara Ha XUBOTA...
HaLLeTOo 3/1aTO CpeLlly_RaspelunMTenHo Aa cv Kynum netpon !
Ta3n busHec caenka e dpakTuyeckata caenka B bpetaH-Yackus
[IOroBOpP - MOHE 3a MeH - peanu3npaHa oT npe3ngeHTa HMKCHLH
npe3 1971 r.

ToBa e npocTo 6M3Hec, Hanu ?



3ALLO 3AMNO4YHA

Ot conta Ao butkoviH: 7000-rogniLHaTa eBOIIOUMS HAa NapuTe u
B/iacrra

3a aa pa3bepeM 3awo, Tpsibsa aa npocneaMM nNapuTe U KOpeHuTe
UM, aa ce sbpHeM noHe 7000 roaMHM Ha3apA - OT epaTa Ha CconTa
Npe3 3/1aTHMSA CTaHaapT A0 BUTKOMH peBonoumMsTa.

¢dyHaaMeHTaNHM npexoaa:

o OT 6MonornyHa Heo6xoaAMMOCT (CO/T) KbM MNOJIMTUYECKHU
KOHTpOAN (MeTanu)

« OT MaTepmanHa CTOMHOCT (311aT0) KbM abCTpaKTHO
poBepme (puaT-KyrnoHu)

o OT yeHTpanusnpaHa eMmucua (40n1ap) KbM anropmTMMUUHa
PAAKOCT (BUTKOWH)

I. EBomounaTa Ha lMNapuynute Cucrtemm

1. Conta (5000 . Mp.H.E. - 1000 I'. NMp.H.E.)

NMapu, kKOMTO MOXXeTe Aa AaeTe

ConTta e 6112 NbPBUAT UCTUHCKU NAapUUYEH eKBUBAJIEHT
nopaaum:

« BuonornuHa Heobxoammocrt (3-5 r/roa 3a ouensisaHe)

« KOHCcepBuMpawm cBoMcTBa (Yab/mkKaBaHe Ha XXMBOTA Ha
XpaHaTa)

« YHMBEpcasiHa pa3MeHHa CTOMHOCT

» CTpaTernyecko opbmxkme (3aco/1sBaHETO Ha 3eMsTa 1 fiMwasa
OT nnogopoaue)



Korato pmMcknTe 1ermoHepm nosiydaBat
3annartara cm (salarium), Te 6ykBasiHO n3sKgaT
napure cm.

[loka3aTesncrBa:
e JINHrBUCTUYHMU
o Salary (ot nat. "salarium")
o solidarity ot 6wnrapcku e3uk(“conngapHoct”) “con n gap
HOCK"” NPSIKO NMpaBu Bpb3Ka C 6bArapckusaT obuyanm -
FOCTWN Ce nocpewar ¢ xn1s6 1 con.
o Apxeoniormyeckm
o ConHuuarta B lMpoBaaua (bbvarapms) (4400 r. np.H.e.)
C 4-MeTpoBUTE CU CTEHWN [OKa3Ba LIEHHOCTTa Ha CoNTa B
LPEBHUAT CBAT.
« Bubneiicko
o Cbamun 9:45 "N AsmnMenex ce 61 NpoTuB rpaga npes uenus

OH3M AeH, NpeB3e rpaga, nsbuxa nogete, KOUTO ce
HaMMpaxa B Hero, pa3pyLuv rpaga v ro nocmna cbce
con" 10K3Ba ,4Ye conTa e buna opbxue.

FeononuTnyeckn edekTun:
e KOHTPONBLT BbpXY CONMHULUTE Onpeaens
o BoeHHaTa Mowy (pPUMCKUTE NIErMOHN)
o TbproBckuTe MapwpyTm (BeHeumaHckaTa coneHa

TbpProBus)
o laHbuyHaTa cucrema (KnutamckmaT MOHOMON HaA COMTA)

2. Peakute Metanu (1000 I. Mp.H.E. - 17 Bek)

KoraTto opb)XXusita cTaHaxa napm



MpexoabT KbM MeTan pellaBa npobneMuTe Ha conTa no
BpeMe Ha MoperJiaBaHe:

o [lennmocT
o Con: CpegHa
o MeTtanu: Bucoka

« CTOMHOCT/06eM
o Con: Hucka
o MeTtanu: Bucoka

e YCTOMYMBOCT
o Con: Hucka
o MeTanu: Bucoka
KnwoyoBuM MOMEHTM:
e DMHUKMNLUMUTE

BbBexaaT 3naTtoTo 3a Mopcka Tbprosust (1500-300 r. np.H.e.)
« PUMNsiHUTE

aflanTupaT ABOMHOTO NpedHa3HayeHne, 1 geHapuuTe cTaBaTt
nbpBaTa nponaraHAaHa MawuHa (M306paxkeHns Ha
nMnepaTopu)

HeouyakBaHM nocneauum:
« 3aryba Ha "gobaBeHaTa CTOMHOCT" (METannUTE HEe KOHCEpPBUpAT
XpaHa)
 Bb3HMKBaHe Ha (PpMHAHCOBU CNeKyJlauum U AbpXKaBHU
MOHOMNONMU

3. 3natHuat Crangapt (1717-1971)

Uno3uara 3a ctabunHocr



Tpu K1O4YOBM eTana:

« Knacnuecku 3nareHn cranpaprt (1717-1914)
o 1 yHUms 3nato = 4.25 6putaHcku nnpwm
o @uKcMpaH obMeHeH Kypc upe3 31aTo

« BpeTbH-Yyac (1944-1971)
0 35$% = 1 yHumsa 3nato
o [lonapbT CTaBa CBETOBHA pe3epBHa BanyTa
o [lpyruTe BanyTn ca 06Bbp3aHn ¢ gonapa(Henpsiko CbC
3/1aTOTO)

o KpaxbT (1971)
o CALL, nmat camo 8,133 ToHa 3naTo (cpewty 20,000 npe3

1950)
o HUKCbH HapywaBa bpeTbH-YyAc 1 npekpaTsasa

KOHBEpPTMpYeMocTTa Ha aonapa B 3nato("Nixon Shock")
o [pexoa KbM cucTema C nnaBally KypcoBe

Cneg kato ®@paHuyms, BogeHa ot reHepan LLapn
Abo los, HatoBapBa ABa Kopaba ¢ xapTMEeHHN napy
— CK/1af40BH pa3MMNCKH 3a 3/1aT0, MO CbLYECTBO
bUKTUBHMN OobeLlyaHNns — U r1 n3npawja KoM
AMepuKka, T uCKka NCTUHCKOTO cH 3/1a1o. A ro
nosnyun. B orrosop CvegnHeHuTe wjarm o6BHHSIBA
®paHyns BbB ,,(pHaHCcoOBa cnekynayms" n, B
€4HOCTPaHHO HapyLLEeHHNe Ha Criopa3yMeHHNETO OT
BbpetrbH YyAc, npemMaxHaxa 3/71aTHOTO obe3ne4yeHne
Ha gonapa. ToBa e MOMEHTBT, B KOUTO napute —
HSIKOra CMMBOJIM Ha peasiHa CTOMHOCT — rpecTtaBaTt
Aa npeacras/iaBaT HeLWo noseye ot xaptus. Ot
TO3M [J€H HaTaTbK Te Le N3pa3saBaT egquHCTBEHO
AoBepuerto (mm crpaxa), KOeTo CBETbT N3NNTBa
KBbM OHE3H, KONTO I rneyarar.



Jlro6onutHa nogpobHoct: CCCP, no BpeMeTo Ha
HNocugp CrannH, He parnpmnunpa cucremara or
bpetvH Yyac. Aasm nopagn npeasnuanBoCT NN

noJsINTUYECKO HEQOBEPHE — NCTOPHSITA MbJ1Yn. Ho
gakTbT OCcTaBa.

4. dnatHaTta(KynoHHa) Cucrema (1971-2009)

The Weapon of Modern Empires

MexaHU3MM Ha KOHTPOJI:

« [leTpogonapoBata cuctema (HedTbT Ce Tbpryea caMo B Aoniapu)
o SWIFT kaTo (PMHAHCOB OpbXKNe

e BoeHHa cuna 3a 3awmTa Ha aonapa

LlenaTa Ha ¢umara:
«1971: 1 yHumus 3naro = $35
«2023: 1 yHuusa 3naTto = $1,900
« 3aryb6a: 98%

5. butkonH CraHaapTbT (2009-)

ConTta Ha umdpoBaTa epa

CpaBHeHMe MexAay conTa u GUTKOMNH:
Kputepuit:
« Con
o OrpaHu4yeHo npeanaraHe: v
o [leleHTpanuanpaHo: v



o MonesHu cBocTBa: HeleH3ypupyem 1 6e3 nocpeaHuum

o BUTKOWH
o OrpaHuyeHo npegnarade: V(21 million)
o [leueHTpanuanpaHo: v
o MNone3Hu ceBoKcTBa: HeueHsypupyeM n 6e3 nocpeaHuum
FeononuTUyecku AokasarTesicTBa:
« Pycuna nsnonsea 6utkorH 3a caenku ¢ Upan (2023)

« CanBagop npasu GUTKOMH NeranHo nnatexHo cpeactso (2021)

Lessons from History:
« BCska mapunyHa cncteMa HOCM ceMeTo Ha cO6CTBEeHUs CH
Kpax
o [TpeXoabT KbM BUTKOMH HE € CaMO TEXHOJIOTUYEH, a U
¢punococpckm nsbop

o [IHELIHaTa BOMHa HE € MeXAy AbpXXaBu, a Mexay ABe
KOHLLenuMu 3a CTOMHOCT

BUTKOMH He e NPOCTO HOBA TEXHOJIOINs - TON €
Bb3CTaHOBsiBaHe Ha 5000-rogunwiHNs NMPUHUNAI, 4e
napurte TpsibBa ga Cb3[4aBaT CTOMHOCT, a He ga s
KOHpHCKyBaT.

II. Pongarta Ha ®epepanHuna Peseps U LieHTpanHuTte
baHku

1. KaptensT Ha MoHeTapHaTta Bnact

®depepanuuart peseps (PPC) n gpyrute LeHTpanHW 6aHKKM Nno
cBeTa PYHKUNOHMPAT KaTo (PMHAHCOB KapTen C TP OCHOBHMU
MOHOMONA, KOUTO UM MO3BONSIBAT Aa KOHTponupaT rnobanHata
MKOHOMMUKa:



e EMUCMOHEH MOHOoMnoN

EKCKNY3MBHOTO NMpaBo Aa Ccb34asBaT napu (4pe3 neyaTaHe Ha
6aHKHOTM UNKn undpoBa eMmncns).

 KpeauteH MmoHonon

Bb3MOXHOCTTa fa onpeaensTt LeHata Ha napute (JIMXBeHuTe
MNPOLEHTK), BANSIENKM BbPXY CNECTSIBAHMATA, UHBECTULIMNTE U
MHNaunaTa.

« Haa3zopeH MoHoNnoON

KoHTpon Bbpxy 6aHKOBaTa cCMCTEMa Ype3 perynaunn, KouTto
onpeaensaT Ko MMa A0CTbN A0 KpeauTu U NMKBUAHOCT.

Te3n Tpn MHCTPYMEHTA NpeBpbLUAT LeHTpanHnTe 6aHKn B
HEeBUAWMMU QUKTATOPMU Ha CbBpEMEHHATA MKOHOMMKA, CMOCOOHM
Aa MaHMNynuMpaT uenv obLecTBa Ypes napvyHaTa nomMTuka.

2.[loka3aTtencrea 3a MOHOMOMHOTO BaunsHume

e YHMLLOXXEHMETO Ha NoKynaTesniHaTta cnocobHocT (1913-

2023)
o [pe3 1913 r. (cb3gaBaHeTo Ha ®PC)

$20 = 1 yHUmMsa 3naTo

o [1pe3 2023 r.

$1,900 = 1 yHUus 3naTo

— 3ary6a ot 97% OT CTOMHOCTTA Ha AoJsapa.
o UHcpnaumoHeH ecekr:

Ako npe3 1971 r. cemenctso e cnectuno $10,000, aHec
TE3N napu 6uxa MMann peanHa CTOMHOCT EKBUBANEHTHA
Ha $500 cnpsiMo 3naToTo.

« Ekcnno3usaTa Ha 6anaHcuTe Ha LeHTpasiHuTe 6aHKMn
o 2008 r.: banaHcbT Ha OPC — $900 Mmnpa.
02022 r.: banaHcbT Ha ®PC — $8.9 TpnH. (10-kpaTeH
PbCT)



o EBponeickaTa ueHTpasiHa 6aHka (EL|B): OT €1.5

TpsiH. (2015) oo €8.8 TpnH. (2023)
o Mocnencreue:

N3KyCTBEHO HagyBaHe Ha akTuBUTE (HEABUXMMN UMOTH,
akumn), Koeto oboratsisa MGUHAHCOBUS eNNUT U
YHULLOXaBa cpeAHaTa Knaca.

« Fno6banHaTta ooMMHaUusa Ha aonapa
o 58% OT CBETOBHMUTE Ba/lyTHWN pe3epBu Ca B A0Mapu
(2023), Bbrpekn ye CALL reHepupaT camo 24% oT

CcBeToBHMA bBIT.
o NMeTpoaonapoBaTta cMCTeMa:

HedTbT ce TbpryBa noyTy U3KIKOUUTENHO B A0Mapw,
NPUHY>XAaBaNKN CTPpaHW Aa AbpXXaT A01ApOBU pe3epBM.

o CaHKLiMOHEH MeXaHU3bM:

[Abp>xaBu n3BbH fonaposBaTta cucteMa (MpaH, Pycus,
BeHeuyena) ca u3knioysaHu oT rnobanHata Tbprosus.

3. MexaHu3mn Ha BnuaHue: Kak LleHTpanHuTe baHku
AdoMuHupat NKoHOMUKNTE

o CKpuTHAT AaHbK — HapgueHkaTa oT ce6ecTOMHOCTTa 3a

HaneyaTaHUTe NapyM U HOMMHAJIHaTa UM CTOMHOCT
o LleHTpanHuTe 6aHKN NpUCBOABAT CTOMHOCT OT 0bLLaTa

MapuyHa Maca kaTo A0baBaT HOBa nNapuv4yHa Maca B
obpbLUEHNE CpeLly KOSITO HAMA peasiHu HOBU CTOKMU
WJIN YCNYIW.

o NMpumep:

Ako ®PC otneyata $100 6aHkHoTa 3a $0.10, cToMHOCTTa OT
$99.90 uie ce nssneue ot gpyrute 100 nonaposun
6aHKHOTM B 06pbLUEHNE KATO (PaKTUYEeCKn HaManm
nokynaTtesiHata MM cnocobHocT. EdekTa OT
HaManeHaTta nokynaTtesiHa cnocobHocT Ha 100
aonaposute 6aHKHOTK ce HabntoaaBa C NokayBaHe Ha



LIEHWUTE Ha CTOKUTE U YCNYyruTe, Hapu4a ce nHbnaumsa 1
C€ MaCKMpa KaTO MKOHOMMUYECKU pacTeXx.
« Abnroeata urna — NpuHyaaTa aa ce AbpKaT AbpP)XXaBHU
obnurauum
o [IbpXXaBUTeE Ca NPUHYAEHN Aa AbPXaT AbP)XaBHMU

o6nurayum (Treasuries), 3a Aa NOAABbPXKAT BanyTHUTE
CW pe3epsu.
o EpekT:

CALLl moxe pa ce dmHaHcMpa 6e3KkpanHo, A0KATO ApYyrU
CTpaHu TpynaT AbJrose.

 SWIFT kaTto (PpMHAHCOBO OpbIKME
02012

NpaH e n3kntodeH ot SWIFT, ryébu 50% oT n3Hoca cu.
02022

Pycust e n3knoueHa, Ho nsnonssa BUTKOMH M
antepHaTtuBHM cucrtemm (SPFS, CIPS).
o Mocneancreue:

CtpaHuTe 3ano4BaT Aa ThpcaT antepHaTtusu (BRICS
BaNyTa, 31aT0, BUTKOMH).

4. Nctopnueckn N Neononutnyeckn KopeHu
o Cb3aaBaHeTo Ha OPC (1913)

3aroBopbT Ha YOncTpumT
o MNaHukaTta ot 1907

BaHkoBa Kpu3a Nocnyxuna, 3a aa ce ybean obwecrtsoTo, ye
€ HY>)KHa LleHTpanHa 6aHka.
o 3akoHBbT 3a PPC (1913)

MpneT Ha Konepa, korato MHO3WHA KOHFPeCMeHU ca B
oTnycka.

« bpeTbH-Yyac (1944)
NHCTUTYyUMOHaNM3npaHe Ha fonaposaTta AMKTaTypa



o [lonapbT CTaBa CBETOBHA pe3epBHA BaslyTa, 06Bbp3aH CbC

3naTo ($35/yHums).
o Mpo6nem: CALL neyataT nosedve Aonapu, OTKOAKOTO

nMaT 371aTo.
e HukcoHoBmAT wok (1971)

KpadaTt Ha 3naTHWA cTaHaapT
o CALLl Beue He MoraTt Aa U3MNbJHAT 3aAb/IKEHNSATA CU 3a

obMeH Ha gonapwm 3a 3naTo.
o PesynTart: [JonapbT CTaBa uncta ¢umaTHa BanyTa,

noakpeneHa camo OoT BoeHHaTa Mou, Ha CALLL.
« Kpunzata ot 2008

CrnacsiBaHeTo Ha 6aHKMTe 3a CMeTKa Ha AaHbKonnaTumTe
o "Too big to fail"

®PC cnacsaa Goldman Sachs, JPMorgan ¢ $700 mnpa.
(TARP).
o KonnuectBeHn obnekuenusn (QE)

®PC KynyBa TOKCUYHM aKTUBU, NPEXBLPNIANKN PUCKA KbM
obwecTBoTO.

5. 3akntoyeHune: LleHTtpanHute baHkn Kato Opbxue
Cpewty CBobopaTta

 UHdNnaumsaTa e CKpUT AaHBK

[NeyaTaHeTo Ha Napu HaMasnsBa NokKynaTesiHaTa CrnoCObHOCT Ha
0BUKHOBEHUTE XOpa.

o ®MHAHCOBUTE KPU3M Ca NPOEKTUPAHU

3a npepa3npeneneHme Ha 6oraTcTBOTO KbM eNuTa.
« BUTKOWH M el eHTpann3aumsaTa

Ca HauuH aa ce usberHe To3mM MOHOMO/.



IMapute BUHarn ca 6mMsim opvixne — BbripochT €
AaJn Le CTPENIATE C TAX, NN uje 6bgeTe MULLEHA.

III. Lindpposute Aktneun Kato lNpeanssmkaTtencreo 3a
Crapusa Pen

BbutkoiH — OpbIKNETO cpeLlyy (pMHaHCOBUS KapTesl

BUTKOMWH, NpeacTaBnsBaT MbpBaTa MCTUHCKA afiITEPHATUBA Ha
LIEHTPpaNHO NjaHMpaHaTa Napu4yHa cucTteMa. Ton aTakKyBaT
CaMHMTE OCHOBM M BJ1AaCTTa Ha LUEeHTpanHuTe 6aHKM 4pes:
« leMOoHeTU3aLMA Ha AOBepUueTo
o [loBepuneTo Beye He ce H6asnpa Ha AbpXKaBHW rapaHummn, a

Ha KpunTorpacgCcKkmM AoKa3saTesiCTBa.
o MpumMep: butkoiH He ce Hyxaae oT ®PC, 3a aa gokaxe,

ye HeroBuTe 21 MSIH. MOHETU Ca OrpaHNYeHn — ToBa e
MaTeMaTuyeckm pakr.
- PazcpenotoyaBaHe Ha BfacTTa

Peer-to-peer (P2P) Mpexu envMmHnpat 6aHKkuTe,
NpaBuTENCTBaTa M KOPNopaTUBHUTE NOCPEAHULIN.

o MpumMmep: Lightning Network no3sonsisa Ha ABaMa
TbProBUM Aa pa3MeHST CTOMHOCT 6e3 6aHka, 6e3
PayPal, 6e3 npaButencreeH Haa3op.

o MporpaMHa napmMyHa NoJIMTUKA
o [lokaTo ueHTpanHuTe 6aHKM nedaTaT napu no

MNONMTUYECKN NPUUNHK, BUTKOVH nMa PUKCMpaHO
npepnaraHe U npeagsManMa eMMUCHUS.

o MpumMep: OPC MoXxe Aa yBenmyn napuyHata maca C
TPWIMOHM 3a eAHa HOLY, A0KaTO BbUTKOMH ce eMuTUpa
cTporo Ha 6510k (10 MUHYTH).

HokaszatesncrBa 3a Bb34eHCTBHETO BbPXY
cucremara:



1. KanntanoBa epo3us
e BArcTBOTO OT TPAAMLMOHHUTE AaKTUBU
0 17% ot 3naTHuTe ETF aKTUBM Ce NpexBbp/AT KbM

Bitcoin (2020—-2023) — NHCTUTYUNOHANHUTE
nHeectutopu emxaaT BTC kato "undpposo 3nato’.
o MicroStrategy(noka3ea Ha b1M3Heca KakBO U1 Kak Aa

npasn) npnaoduea Haa 150,000 BTC (=$9 mnpa.),
BMECTO [1a AbPXW A0Napu nnn obnuraumm.,
o BlackRock, Fidelity, Grayscale cb3gaBaT Bitcoin

ETF, B onuT aa ro oBnagesit Ho hakTU4eckn ToBa e
KoprnopaTuBHaTa My nermtTumaumnsa Kato Boaely
CBETOBEH aKTUB.

2. TexHos10rn4eH Hanpeagvbk — CKOPoOCT n e¢pnkacHocCT cpeLwyy
SWIFT
« MapaMeTbp
o TpaanumnoHHn 6aHkn (SWIFT)
o Bitcoin (Lightning Network)

e Takcu
o TpagnumnoHHn 6aHkn (SWIFT): $30-$50 (international)
o Bitcoin (Lightning Network): < $0.01

- Bpeme 3a ceTb/IMEHT

o TpaanumoHHn 6aHku (SWIFT): 2-5 aHu

o Bitcoin (Lightning Network): < 1 cekyHaa (Lightning)
« 06emM TpaH3akuun/MuH

o TpaanumoHHn 6aHkn (SWIFT): ~500,000 (rnobanHo,

SWIFT)

o Bitcoin (Lightning Network): 1,000,000+ (Lightning)
e LleH3ypa

o TpaanumnoHHn 6aHku (SWIFT): CaHkuumn, 6noknpaHms

o Bitcoin (Lightning Network): HeneH3ypupyem



o [leyeHTpanunsayua
o TpagnumnoHHn 6aHkn (SWIFT): Controlled by

banks/governments
o Bitcoin (Lightning Network): P2P, 6e3 nocpeaHuk

KnroyoBu nsogn:

« Lightning Network o6pa6oTea noBeue TpaH3aKLuu B

MMUHYTa OT rnobanHaTta 6aHKOBa CUCTEMA, C MNOYTU HYNEBU
TaKcu.

« SWIFT ocTtaBa 6aBeH 1 CKbM, C pUCKOBE OT NOJIMTUYECKA
HeH3ypa (Hanp. nsknyBaHe Ha Pycus npes 2022).

« Bitcoin Lightning e TexHonornyHa pesonouns Ha OTBOPEHUAT

KOA, KOSITO NPeBb3X0XAa TPaAULMOHHUTE CUCTEMM 0
6bp3nHa, LeHa U YCTOMYMBOCT KbM LIEH3Ypa.

Hokaro SWIFT e ¢pnHaHCOBOTO OpbI)KHe Ha CTapus
cBAaT, Lightning Network e opv)xunero Ha
6vaeweTo — 6pP30, EBTUHO U HEYHMULLOXKMMO.

3. [vprxaBHu peakynn — OT cbnpoTuBa 40 agantayns
« Kutan: 3abpaHsasa konaeHeto (2021), Ho pa3BuBa uudpos
roaH (CBDC) — onuT ga 3ana3mv KOHTPOI.
« CALLl: Perynupa Coinbase u Binance, HoO ogo6bpsiBa Bitcoin
ETF (2024) — cTpaTerus 3a koonrtaums.
« Cansagop v LIAP: MMbpBuTEe AbpXXaB(TECTOBUTE NOJIMFOHMU),
npuenn BTC kaTo neranHo nnatexHo cpeactso (2021-2022).

CpaBHuTeneH aHanus: LleHTpanHu 6aHku cpewly BUTKOMH

« EMUCMOHHA NnoNnUTUKa
o leHTpanHu 6aHku
[Npoun3sonHa (PPC nevaTta Korato UCKa)



o BUTKOWH

®ukcmpaHa (21 mnH. BTC)
o UHpnaums

o LleHTpanHu 6aHku

KoHTponupaHa (HO nctopnyecku nposan)
o BUTKOWH

AdednaunoHHa (xanBuHrn)

« TpaH3aKLUMOHHA B/1acT
o LleHTpanHu 6aHku

CaHkuumn, nsknoysaHe ot SWIFT
o BUTKOMH

P2P — HMKOW HE MOXe Aa crnpe npeBoa
« AyAuTOpCKa Npo3pavyHOCT
o LleHTpanHu 6aHkun

Henpo3payHu 6anaHcu (OPC oTkasBa ayauTti)
o BUTKOMH

My6nnuen 6nok4yenH (BCcekn Moxe Aaa NpoBepu)

NeononuTnyecku peakuum: butkarta 3a KOHTpOn

o Kutan — KOHTpon n antepHaTtMem
o 3abpaHa Ha kpunTo Tbprosus (2021)

OnuT aa ce 3aWnT OT KOHKYpPEHUUsITa Ha BUTKOWH
MpexarTa.
o CBDC kaTo opbXxue

LindbpoBumAT t0aH ce n3non3ea 3a gUrnTaneH
HabsroaeHune 1 KOHTPON BbPXy KanuTanoBuTe NoToLu.
o CALll — 1BOEH CTaHAapT
o Perynauum cpewy Binance (2023), HO oaobpeHue

Ha Bitcoin ETF (2024).
o [lonapwbT vs. BTC

®PC He Moxe aa 3abpaHu Bitcoin, HO ce onuTBa Aa ro
KOONTUPA B perympaHaTa cucrema.



« CyBepeHHM AbpkaBu — BArcreo ot Aonaposusi po6¢creo
o CanBagop
MbpBaTa Abpxaea, npuena BTC KaTo 3aKOHHO NnaTeXHo
cpenctso (2021).
o Pycusa n UpaH
N3non3eaT Bitcoin 3a 3a0bukansHe Ha CaHKUUW.
o BRICS
Pa3paboTBaT anTepHaTUBHA pa3nnawaTenHa cuctema 3a Aa

nsberHaT gonaposaTa AOMMHALMA U LLe ce onuTa Aa
npo6yTta "no-ao6puart BUTKOUH" 32 HEBEXXUAT

YOBEK.

3aknroueHue: BUTKoiH e opbxkue 3a ¢puHaHcoBa cBob6oaa -
cucTeMaTa ce YyBCTBa 3arvialleHa 3aToBa HU aTaKyBa
o BUTKONH € @aHTUROT Cpelly MOHETapHaTa TUPaHUS Ha
LeHTpanHuTe 6aHKu.
« KakBo 03HauaBa "BUTKOWH € aHTUKpexKa cucrema'?
o ToBa 03Ha4yaBa ,4e BCEeKWN ONUT 3a CbMpPOTUBA CpeLLy HEro

CaMO ro npasy NO-CUJIEH.
o O3Ha4vaBa ,u4e BUTKOMH nMa MMYHHa CUCTEMa KOATO

HEeNpPeKbCHATO Ce aganTupa ype3 6usHec sormkKa a He
ype3 6aHkoB waMaHn3bM(CBDC).
« Lightning Network e cBo6oaeH nasap no3sossBaLy Ha

BCEKN Aa bbae ueHTpanHa 6aHKa B NMpsika KOHKYPeHLUMA 33
3aMMCBaHE Ha CETBL/IMEHT WU KIIMPUHI BbpXy BUTKOWH,
AEeMOKpaTU3npanku Mmoaena Ha LeHTPasIHOTOo
6aHkupaHe 1 (PMHAHCOBOTO NOCPEAHNYECTBO.

« bp)kaBUTE UM Le ce aganTupaT, WM we 6baar
M30CTaBEHU

BUTKOWH HE € UHBEeCTULINA — TOU NbPBOTO OPbXXUE Ha
YyoBEeKa 3a MacoBO OCcBO6oxaeHue.




CBDC LAB

Bcsika xunsHecnocobHa nornka, KosSTo LeHTpanHaTta 6aHka
Npeanoxu, HUe MoXXeM Aia u3rpaguMm Bbpxy BUTKOMH. KakBoTo
N Aa U3MUCAN LeHTpanHaTa 6aHka — TO HMKOra HsMa Aa Bapuv BoAa.
(ckopo Lwe pa3bepelt KakBO MMaM B NpeaBua umTaTentio)

OdaHbuHu cuctemn? Morat aa 6baaT M3rpa)kaaHyu Bbpxy BUTKONH.
CoumanHm cucremmn? CoblLuo.

AKO LeHTpanHuTe 6aHKN HaUCTMHA TbpPCeXa 34PaBOC/IOBHU
MoAeNM, LWsaxa Aa ' npeanoxat BbpXy BUTKOWH — TaM, KbaeTo
NpaBuiaTa BaXaT 3a BCMUKM M Kb[IETO LleHaTa ce nJiauwla cera a
He HSAKora.

Bcruko ocTaHano e HeCbCTOATENTHO 1 He 3ac/ly)KaBa
ob6cobXKaaHe Ha TO3M eTan U B Ta3u KHUra.

AKo HsIMate ToprieHue Aa pazbepere mexaHukarta 3a4 CBDC ;
Cunsmo resen e eqHa MUTU4YHa purypa B KOHOMUYecKaTa
Teopus!



KPASAT HA NWJTFOSUATA U
HAYAJIOTO HA PEAJIHOCTTA

CBeTOBHaTa MKOHOMMYECKa BOMHA He NPUK/IIoUYBa C
KanuTynaums Ha eqHa OT CTPaHUTe — TS 3aBbpLUBa C
TpaHchopMauusa. MobepaTta He e B 3aBIaASBAHETO Ha
TepuTopuM, a B NPOMSIHaTa Ha Cb3HAHUETO.

1. BoiiHaTa Beue e crneyesieHa, HO He e OCb3HaTa

[lokaTo CTapusT CBAT Npoab/kasa Aa PyHKUMOHUPA MO HaBUK,
HOBMSAT BeYe e TyK — usrpaxaa ce 6nok no 610k, Hog no Hoa, 6e3
No3BosieHNe n 6e3 Hy)kaa oT NpusHaHue. Bcska MUHYTa, B KOSITO
BUTKOMH Npoab/mKaBa Aa CbLWECTBYBA, € A0KA3aTe/ICTBO 3a TOBA KOM
nevenu(bykeanHo). Ho nobeaata He u3rnexaa KaTto napag, a Kato
MacoBa Ae30pueHTaums:

CtapuTe ennTn He 3HAAT KaK Ala pearupart, a HapoauTe oLye
He 3HafAT, Ye Beye uMat usbop.

2. Kak u3rnexxaa eaquH cneaBoeHeH CBAT?
PaspgeneHue mexxay peasiHOCT U CMMylauua:

o /INIO30pHUAT CBAT Ha hnaTHUTE napu — owle QyHKUNMOHUPA, HO

€ MbpPTbB OTBbLTPE.
« HoBaTa peanHocT — n3rpageHa BbpXy eHEprusi, MaTeMaTuka u

JIN4YHaA OTroBOPHOCT — pPaAcCTeE, 6aBHO, HO HEOTMEHUMO.

LMknuTe Ha WOK M afganTauma — OTpudaHe, rHss, NPUCBOsiIBaHe
(CBDC-T1a, 3eneHu puaTHM BanyTn), NpUemMaHe n yyactme — He
OnucBaT NpocTo obLiecTBeHaTa peakunst KbM HOBaTa peanHocT. Te
MacKuMpaT HeLlo MHOro no-AbA60KO: Cb3HaTeNleH, CTpaTernyecku
,nac" oT cTpaHa Ha enmTa. /IcCTuHaTa e, Ye rocnoAacTBaLlaTa
KJ1aca OT/IMYHO pa36bupa kakBo € BUTKOWUH. Tg HAMa HyXxaa OT
OlLLle BpeMe, 3a [ia ro nNpueMe nam rnpoy4ym — TS Beye ro e
Hanpaswuia. Ho MMeHHO ToBa 1 pa3bupaHe AUKTYBa Mb/lYaHMUe.
3all0To KOMIKOTO NO-Ab/ro 0bLwecTBOTO OCTaBa B HEBeAEHWE,
TONIKOBA MO-Masko Xopa Le ce Bb3ro/3BaT OT Bb3MOXHOCTTA Aa



KynaT BUTKOWH, AOKATO oule e ocThreH. LlenTa Ha ennTa He e
Aa Kynu rnoseye — Toi Beye uMma. Llenta My e TM Aa HAMaLL.
326aBSIHETO Ha MAaCOBOTO OCb3HABAHE HE € CTPaHMYeH edekT — To e
MHCTPYMeHT. KONKOTO noBeYe Xopa OCTaHAT M3BbH UrpaTta, TOMKOBA
MO-AbJIrO Ce 3ana3Ba CbLIECTBYBALLOTO CTAaTyKBO. TOBA € /IorvkaTa,
KOSITO ABUXXWN CBETA HEC: €NIUTHT NeYvesin TOYHO TOJIKOBa,
KOJIKOTO YOBEUYeCTBOTO I'ybu. 3atoBa butkoiH He ce oTpuya
LLIYMHO — TOW ce NpeMbnyaBa. He 3alloTo He 3ac/y)aBa BHUMaHUE,
a 3all0TO BHUMAHMETO TV CTPYBa TBbP/AE CKbIMO 3a TaX. BcsAka
nponycHaTa MMHYTa € NpeAMMCTBO 3a Te3U, KOUTO Beue ca
BbTpe. /1 TOYHO 3aTOBa UCTUHCKATa MsIpKa 3a HanpeabKk He e
LieHaTa Ha BUTKOIH, a 6posAT XOpa, KOUTO OTKAa3BaT Aa y4acTBaT B
CMMynaumaTa. 3aloTo CMMYaUMsATa YMUpA OT JINMCA Ha YYACTHULM,

3. OT oTpMyaHue KbM HOBa UAEHTUYHOCT
XopaTa He MpOoCTO LWe CMeHAT napuTe.
Te e npemMuHaBart OT:
e MACUBEH KOHCYMaToOp AKTUBEH YYaCTHMK
e ABJIrOBO MUC/IEHE BpeMeBO OCb3HaBaHe
« CTPax oT 6bpAaeLeTo u3rpaxkaaHe Ha 6baewyero
To3n npexop He e NpocTo PMHAHCOBA €BOJIIOLUMS, @ aHTPOMNOSIOrMYHa
peBooUMSL.
Hapuua ce penporpamMmupaHe Ha LLeHHOCTHaTa cucrteMma.
4. Beue He MOXelu Aa ce "oTcbbyanMLL"

EAVH MbT cnea kaTo ocb3Haell Kak YHKUMOHMpPa CTapusiT
CBSIT,HsIMa MbT Ha3aA. ToBa € eAHONOCO4YHA BpaTa:

 Pazbpan cm kakBo e nHpnayms
 Pazbpan cv KakBo € LueHTpanm3npaH KOHTPOS
« Pazbpan cv kakeo e gobposoneH n3bop

ToBa 3HaHMe e HeobpaTMMO —

I0pW [1a U3ryouil BUTKOMHUTE CU, HEe MOXKeLl Aa U3rybuwu
pa36bupaHeTo cu.



5. HoBoTo pasaneneHue: He 6eaHmn n 6oratn, a npobyaeHu n
Cnsim

NCTMHCKOTO HepaBeHCTBO B ObAeLleTo HAMa Aa € MKOHOMUYEeCKO, a
MHMOPMALMOHHO.

o OHE3M, KOUTO pasbupat BUTKOMH — e u3rpaxaat
o OHE3M, KOUTO HEe ro pa3bupat — e 6bAAT U3rpaxkaaHu

ToBa He e enMTapu3bM, TOBA € pa3J/IuKa B CTENeHTa Ha
OCb3HaTOCT. CnhegBOEGHHMAT CBAT LWe 6bae obutaem m 3a
ABeTe rpynu, HO caMo efiHaTa Lye ro pas6ébmpa.

6. [lenonuTtusauma Ha AbpKaBaTa: BusHeCcbT noeMa
waderaTa

NMonuTukaTa He MOXKa Aia cnacuv AbprKaBaTa.

3alloTo He pa3bpa KakBoO TOYHO TpsibBa Aa 6bae cnaceHo.
MNMonutnunTe He pas3bupaT CTOMHOCT — Te pa3bupaT BnacT. Ho B
CBETa Ha BUTKOMH BNacTTa HAMa 3Ha4YeHne, ako He MOXeLW Aa
AO0CTaBMLU CTOMHOCT. CTOMHOCTTA Ce Cb3AaBa B peasiHus CBAT —
He B Map/flaMeHTa, a Ha TepeH. BUTKOWH e YnCcTo 6Mu3Hec
HaMepeHue. Tol He e HUTO NsIB, HUTO AeCeH — TOM e edEKTUBEH.
EcdbekTMBHOCTTa He ce rnacyBa — TS Ce A0Ka3Ba. 10Ba e
npuyMHaTa BCe noBeye npeanpveMayun aa ce nosiBsiBaTt Ha
nonuTM4YeckaTa cueHa, Aa ynpasnsiBall AbpXXaBa B HOBUSAT CBAT
O3Ha4yaBa [a yYnpaBnsiBall rnapu KpUCTasHoO YUCTO, BCAKO 3arybeHo
CaToOLUM Lie CBETU B YepBEHO:

 MbpBu - Hannb bykene

YnpasnsiBa ceMeeH busHec owe Ha 18 rogmHu

MNpeBbpHa En CanBapop B TectoBa nnowaaka N21 3a BUTKOWH.
N3rpagu peanHa MKOHOMMYECKa MHPaACTPYKTypa BbpXY
AeLeHTpanu3npaH NpoToKos.

« Bropu - loHana TpbMn
YnpasnsiBa ceMeeH 6u3Hec ot 1971
A veteran of big business.



2025 noanucea N3NbAHUTENHA 3anoBe/ 3a Cb3AaBaHEe Ha
Crpatrernueckm 6uTkoiH peseps Ha USA

« OuakBauTe - Po6ept KeHean HKyHUbp

Monutnyecka AMHaACTUS
BuTkonH-cbMHaHCMpaHa npean3bopHa KaMnaHua

MNoaroTBeH,NpOEKTMPaH M NporpaMmMpaH 3a HOBUSIT CBETOBEH
pea ,6usHec vrpau.

LleHTpanHuTe 6aHKepM HAMA KakK Aa ce cnpaBAT ¢ BUTKONH —
He 3all0TO He MM JOCTUra MHTEJIeKT, a 3all0TO HUKOra He ca
ce c61bCKBaNM € peasiHa CTOMHOCT. Te He ca npeanpreMayy, a
nMxeBapu. A NMXBApCTBOTO He € BU3HeC — To € CXeMa, NMpu KoSTO
CTOMHOCTTa Ce U3CMYKBa, BMECTO Aia ce cb3aasa. LlenusaTt num onut ce
rpaan BbpXy MaHUMysMpaHe Ha Yncna v 3aBUMCMMOCTH, HO He U
BbpXY Cb3[aBaHe Ha NPOAYKTU, NOEMaHe Ha OTrOBOPHOCT Mn
M3rpa)xaaHe Ha yCcTomMumBmM CTpykTypu. MonntuumTe ChbLo ca
M3BDbH Urparta — Te pa3ébupar BnacT, HO He U CTOMHOCT. Te
3HasAT Kak Aa obellaBaT, HO HE U KaK Aa AOCTaBAT. B CBAT, B KOMTO
eeKTMBHOCTTA Ce J0Ka3Ba, a He Ce rnacysa, TOBa Beye He e
AOCTaTb4yHO. BUTKOMH He MOXke Aa 6bae ynpaBnsiBaH — TOW He
TbpnNyM ynpasJieHUe, TOM U3NCKBa y4YacTue. 3aToBa
HaBMIM3aHETO Ha npeanpueMaydn B ynpasieHMETO He € MoAa, a
CMMNTOM Ha NpeAacTosa TpaHchopMaums. BUTKOMHM3aumuaATa Ha
AbpXXaBHUTE aKTUBMU — KOraTo TSl CTaHe Hen3beXxHa — we
M3MUCKBa peasiHn 3HaHUA 3a KanuTaJl, TEXHOJIOrMn, CTOMHOCT
M PUCK. LLle n3mckBa xopa, KOMTO He roBopsT 3a 6baeweTo, a ro
Cb34aBaT. 3awl0TO TO3M NbT OLEe/INBaHETO HAMA Aia € BbNpocC
Ha BJ1aCT, a Ha pa3bupaHe.

UcrnHara e npocra: Korato Abp>kaBHUAT 6U3HeEC
nosizBa napn(6MTKOHH) BMECTO KYMNOHH,
nosnTukara craBsa 6M3Hec.



3aKk/iloueHue:

MUCTUHCKMAT MUP MaBa C HOB €3MK Ha CTOMHOCTTa — U HOBM
npasuia 3a 6usHeca.He Moxe oa MMa TpaeH MUp, KOraTto AgyMaTta
"nmapn" o3Ha4aBa pa3/IM4yHO HeLlo 3a BCekNn. MUpbT naea, Korato
BeYe He ce Hanara Aa nbXel, 3a Aa oueneew.Korato napute He
NbXaT, 6U3HECHT 3ano4Ba Aa Ka3Ba UCTUHATA. TaM 3aro4ysBa HOBATa
MKOHOMMKA: HE OT AbpXXaBata, a OT MPEANpUEMaya, KOUTo BeYe He
ce CcTpaxyBa OT uH@aums. BUTKOWH He e CaMO MpeXa 3a pa3MsiHa —
TOW € eTUYEH CTaHAApT, OKOJI0 KOWUTO LEe Ce U3rpaast HoBUTE
KOMMaHWM, HOBaTa TbpProBusi U HOBUST CBAT.

7. CneaBOEHHOTO BpeMe e cera.
C kakBo MOXeL Aa 6baell nosieseH Ha apyrure?

Bcekn aeH, koraTo KynyBall Hewlo oT busHeca — nuTail npoaaBaya
[anv npoaasa caToLuMTa.

1 caTtowm e egHa 100 000 000 ot eanH BUTKOMH. KbM AHELLHA
aata 16.04.2025 (6nok Homep 892636) eanH gonap cTtpysa 1168
caTowm

Bcekun geH, Korato Kynysall Hello oT 6usHeca — nuTan
npoAasadva Aanv npogaBa caTowwmTa. AKO Kaxe ,He" — NoUcKau
PecToTO /1a TU Ce BbpHe B caTtowmn. Moxe aa uarnexnaa Kato
ApebeH XecCT, HO aKo ro rnpaBuLL BCEKU AEH — Cnel Mecel-ABa
OGU3HECHT CaM e HaMepU HauuH Aa YAOBNETBOPU XeNaHNETO Ha
K/IMEHTA CMW.

3all0TO: TbPCEHETO BUHArM € paXxaaso npeasiaraHeTo — TOBa
HE € NO3YHr, a (PM3nUEeCcKn 3aKOH 33 MKOHOMUKATA.



BDB/ELYETO Y BU3HECHT,
KOUTO ro Cb3/ABA

3npaBen OTHOBO, YMTATEN!O.

MosiTa KHUra, 3@ MeH 3ano4ea OTTYK. Bcnuko aoTyk bewe
BbBeAeHne — 3a Teb. 3a Aa Moxew Aa pa3dbupall. 3a ga umall
ceTMBaTa, Ype3 KOUTO Aa oueHsiBaw naente n punocopusta Ha
BPEMETO, B KOETO XMBeew. 3aloTo 3a MeH 6baeLleTo e
eAMHCTBEHOTO HeLlo, 3@ KOETO CM CTPyBa YOBEK [a XMBee U Aa
MUCK. 3atoBa unocodpuaTta Ha Catowm HakamMoTo pe3oHupa C
MeH. A3 pa3bupam KakBO TOW Hanpasu C napuTe.

Heka T1 ro obsicHs.
Bpeme pa3anentHo e!

MapuTe ca Hello, KOETO NpeHacs CTOMHOCT Npe3 BpeMeTo. Te MoraT
na 6bAaT BCMYKO, ako XxopaTa My npuaaaaT ToBa CBOMCTBO. [JJopw
NUCTaTa Ha AbpBeTaTa mMorat Aa 6baaT napu, 3awoTo Nno CBOATA
CbLLHOCT NapuTe ca obuiectseH aorosop. [JoroBop — NOHSIKOra
NOSIBUS Ce NO eCTECTBEH MbT, @ NMOHSAKOra HasoXeH CbC CUa — HO
npean BcMYKo AoroBop. KoHTpacTeH npuMep, Ype3 KOWTO MOXELL A3
pa3bepell KakBo e obLiecTBeH Aorosop (ako olle He MoXeLl aa cu
ro BM3yanm3npall), € OTKasbT OT KaHMbanusbvM. UctopusTa e
[0Ka3ana, 4Ye HeBeAHBbX YoBeunuTe ca ce camomssbkaanun. OTKasbT OT
KaHnb6anu3bM e obLecTBeH AOroBOp — NpaBuo, KOETO BCUYKK
3aelHO CMe npuenu aa cnassame, 6e3 ga e 6uno HanoXxeHo unu
3anmncaHo Hakbae. CbleCTBYBaAHETO Ha NapuTe e CbLUoTOo —
obulectBeH gorosop. N Ton e pyHKuMs Ha HeobxoamMMocCTTa Aa
NpeHacsiMe CTOMHOCTTa Ha COOCTBEHUSI CU TPYA, NMpPe3 BPEMETO.
CaToluM HaMMpa peLLEeHME 3a NMPEHOC Ha CTOMHOCTTa BbB BPEMETO
no eanH aopv 60ne3HeH HaunH — NPUBUAHO HENOTMYEH, HO
pyHOAaMeHTaNnHo epeKkTUBEH 3a UCTOPUYECKOTO CbAbpXXaHWe, B
KOeTo »useeM. CaTowwn npegnara nMyHaTa camoxxepTsa Aa bvae B
OCHOBAaTa Ha CUCTEMaTa 3a NPEHOC Ha CTOMHOCT Npe3 BpeMETO. Tou
rOBOpM Ype3 KoAa M Ka3Ba Taka:



e EAVHCTBEHNAT HauUMH Aa Cb3aadeM CBOSI COOCTBEHa, Aopu

06LLI040BELLKa, CUCTEMA 33 MPEHOC Ha CTOMHOCT BbB
BPEMETO, € [1a YHULLOXWUM Ta3n CTOMHOCT YMULLNIEHO JHEC
— W [I0Ka3aTeICTBOTO 3a Ta3n CAMOXEPTBA /Aa HU CITYXKU
KaTo CTOMHOCT B 6bJELLETO, @ HE AHEC.

ToBa e cucremata bUTKomH.
ToBa e cbpuUeTOo U AyllaTa Ha Ta3u uaes.

o LLle xepTBaMe enekTpuyecka eHeprus. LLle s ropum — 6ykBasHo.

3alloTO BCEKM OT Hac uMa AoCTbM A0 Hes. MiMame npaBoTo Aa
M3ropyMM HawaTta eHeprurHa cobCcTBeHOCT. ToBa e NpaBoTo Aa
n3xabuw 6atepusa — 6yksasnHo.

CaTowu npeanara He caMo Aa xabum baTtepusaTa a Aa g9 Xxabum ypes
o6l NpMHUMN U Cb3aBa METOA00rNNATa, C KOSTO HUE MOXEM Aa
[AOKaXXeM NpeA CBeTa TO3M akT Ha caMoXepTBa. MeTtoaonormnsaTa He
e Ha 6a3a KonMYeCcTBO M3ropeHa eHeprust a Ha 6asa BpemMe 3a
N3rapsiHETO Ha HeomnpeaeneHo KOMYeCcTBO eHeprust. Ton npeanara
TEMNOoTO Ha ropeHe aa 6bae paBHO Ha 10 MUHYTK, 6e3 aa ce
MHTepecyBa KOMKO ronsmMa 6u morna aa 6bvae camoxeprtsBaTa. Taka
Cb3aaBa bM3HeC Moaena KOMUTO M3rpaxkaa cucTteMaTa, @ UMEHHO:
M3ropeHaTta eHeprus AHec e nMa CTOMHOCT yTpe

ToBa e MOgeNbT Ha NapUTE, YNTATENIO!
IMapure ca Hewo, KOETO NpeHacs CTOHHOCT npe3
BpeMero.

LLle kaxew: ,AMa 1 AHELWHNTE Napu NpaBsaT CbLLOTO?"

Oa, ama He. [IHelHWTE Napy U3TEernAT CTOMHOCT OT
6baelleto(non3eall AHec, nnawaw yTpe). Te usnpassaT 6baeLweTo
OT CTOMHOCT — M JiMncaTta Ha 6baelle Beye Te 3a06uKkans HaBCAKbAE.
HsiMa BM3KS, HAMA MUCBI, HAMa naes. [opu HaMa KoHuenums 3a
Hewo CbLECTBEHO B 06LLECTBOTO YOBELIKO, 3aW0TO B AHELWIHOTO
6baelle HAMA CTOMHOCT.CaToLIN OTKPU MEXaHMYEH HauYuH aa
npeobbpHE TO3M NPOLIEC, KAaTO NPeHacs CTOMHOCTTa OT
HacTosiWweTo KkbM 6bAaewleTo. Hue Xxneeem upes 6baeLwleTo 3a



6baeweTo. buaeleTo e OHOBa, KOETO HU ABMXKU. YTpe TpsabBa
Aa e no-aob6pe ot gHec. Tosa ,,No-006po yTpe" e 3an0XKeHo B
naesita butkonH. A 0bpaTtHOTO — ,,M0-A06pPO AHEC 3@ CMETKa Ha no-
NOLWO YTpe" — e BrpaeHo B CbBpeMeHHaTa napuvyHa cucTema.

ToBa e Bogoaen.

ToBa e Cb3HaTesIeH U360p, KOUTO YOBEUYECTBOTO Hanpasu
CbC caMaTa nosiBa Ha BUTKOMH.

BUTKOWH He e n36op.
BUTKOWH e peaJiIHOCT.

MbpBaTa YCneLHo peannsmMpaHa cuctema 3a TpaHcdep Ha CTOMHOCT
KbM 6BbAELLETO, AOCTLMHA 33 BCUUKM BUHAIW.

ToBa HEMUHYEMO BOAM A0 pa3pyLuaBaHe Ha uenua (pmHaHCOB
pea, KONTo PYHKLUMOHMPA TOYHO 06paTHOTO — N3TOYBA 6bAELLETO.

#BEYE3HAELL

MNpeactaBu cu CBAT — NaHETa, MO YAUTO OKeaHM 6aBHO naBaT
rpagose. [lpeacraBu cv ruraHTCkn kopabwu, 3aaBuKBaHW OT napa,
KOUTO Npou3BexaaT Cfaaka Boda M BOAOPOA, AOKATO ce ABMXKAT
6e3nnatHo u 6e3 nerpon.llpeacrasm cn 1 No-mMankuTe Kopabu —
KOHTEMHEPOBO3M UM KPYU3HWN — KOUTO CbLLO ce ABMXKaT 6e3nnaTHo
N HE U3NOoN3BaT NETPOI.

A cera cn npeacraBn, 4ye caMoOTO MM ABHIKEHHNE
npounsBexga gobaBeHa cToMHocT. lIpeacrasun cun
CBAT B KOMTO ropuBOTO HeE ce nyawja a Hocm
ne4asném.

ToBa, uMTaTeno, He e yronua.Tu c1 TaM U cn ceupeten. Xueeew
B €AWH OT Te3u rpagose.Kou rpaa 6u nsbpan v 3awlo?



LLle »Ma pa3nnyHM rpafioBe — HAKOW Llie 06MKANAT MiaHeTaTa
TbpCENKN U3rPEBa, a ApYru LLe Npecneasar 3ane3a. BpeMeTo uie ce
C/TyYBa Pa3/NYHO, ThPCELUMUTE U3rPEBA LLE MMAT NO-KbCU AHMU U
HOLLM @ TbpCeLLMTE 3ane3a No-Ab/ru.bpoaT AHU B roaMHaTa Lie
3aBMCK OT MOCOKATa M CKOPOCTTA Ha TBOAT rpa.

ToBa e HawaTta nJslaHeTa B 0603puMoTO 6baeLle.
HapsBaM ce ,uye Wie ro goXxvBeem.

Kak e Bb3MOXHO, Llje Me nNUTalLl.

bu3sHecHT We ro Hanpasu!

LleHaTa Ha U3KOMNAaBaHETO Ha HOBUTE CAaTOLIMTA HE MOXE BUHArn Aa
e 06Bbp3aHa CaMo C LieHaTa Ha TOoKa, LieHaTa Ha AobuBa Bce noBeye
LLie 3aBUCK OT MKOHOMMYECKWN LIeNecbobpasHmnaT HaumH 3a ynotpeba
Ha [IHEC Y)XX U3NNLIHATA TOMJIMHA KOSITO OTAENAT KOMaykuTe, a T €
okono 80% OT eHeprusiTa KOATo U3non3ea butkoiH. MpagoseTe U
KopabuTe Liie 3aABMXXBAT OT Napa Mnn Apyr cnocob 3a peumkinpaHe
Ha Tasu TOM/IMHHA EHeprus.

B TO31 CBAT KaneHaapuTe n BpeMeTOo B KOMMIOTPUTE LLie Ce CBepsBa
CNpssMO HOMepa Ha 610Ka,He caMOo 3aLL0TO BPEMETO Lie Teye C
pa3IMyHa CKOPOCT B OKEAHCKUTe rpagose Konayn (HoBuTte
ATNnaHTMAM) HO M 3aLLOTO YOBEYEeCTBOTO Lie e 4OCTUrHano JlyHaTa u
Mapc LLle ce HanoXxun yHMBepcaneH eTasioH 3a BpeMe, U3BbH
paMKuTe Ha 3eMsTa.

To3n eTanoH e 10-MUHYTHUAT MHTEepBas — TEMMOTO Ha
camoykepTBaTa, koeTto CaTtowmn HakamMoTo pmkcupa, noHe Ao Kpas Ha
pobusa(owwe 115 rogmHn). TeMnoTo, € KOETO KopabuTe Konauu Lie
npoAab/HKaBaT Aa KonasaT 6e3ueHHnTe caTolwmTa, 3a Aa NpexBbpaT
CTOMHOCT B MMETO Ha 6baeweTo. TeMNOTO, KOETO LLE HarpsiBa
6e36ponHNTE UMNOBE, YMATO TOMMHA LLE ABMXXM CBETA.

ToBa e HaweTo 6baeuye.
bbaelleTo Ha YOBEYEeCTBOTO.



3a mMeH b6eLue YecT YNTaTesIo, He Aa T NPEARJIONKA
BepcHsi 3a UCTUHATA a Aa Ppa3TBOPSA Cb3HAHNETO TH
B Hesl.

Yutatesno, ako Tasu KHUra uMa 3a 1eb rno-rosiaMa CTOMHOCT OT
HSIKOJIKO KYIOHa 3a METPOJ1, MOXELL /1@ ro 3asBulll ryb/IM4yHO - C
WUCTUHCKA LIEHHOCT.

ToBa e bUTKOMH aApeca Ha KHurata:
bclqgy52pf9wnex4pvwyvvngv96g25drpi45wyvé73av8

]



https://blockchair.com/bitcoin/address/bc1qy52pf9wnex4pvwvvngv96q25drpj45wv673av8
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