bByaymee amepukaHCKOro aoJiapa.
Smart money? Gold standard?
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Valentinian I (364-375AD) Tax Collector's Gold Bar

[Io wnroram xpusuca 2008 roma nommap CIIA noarBepaun cratyc MUPOBOM
pe3epBHOM BaIIOTHI. B TO e Bpems ero Ofvkaliuii KOHKYypeHT, EBpo, MepKHeT
M3-3a OTCYTCTBUS €JMHOIO JJOJITOBOTO phIHKA - EBpooOIuranui.

Tem He MeHee, B Ompkaiiie S5 JeT J0JUlap MEPEKUBET HACTOSIIYIO PEBOJIIOLIUIO.
DTO OTpa3uTCs B HAIMYHO-ACHE)KHOM OOpAIIEHHMH U HAJIOT0OOJOKEHHH BHYTPU
CIIA u 3a py0exoM.

Confidence Is Everything
naBHoe JoBepue
Nothing is certain but death and taxes
HeT HU4Yero KoHKpeTHee, YeM CMepTb M HAJIOTH
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1. Bpems u dosuiap.

Ha npotsikenun nocneanux 150 jet xoxaeHus oOymaxHoro aosiapa Greenbacks
MEPEKUIT HECKOJIBKO CEPbE3HBIX pedopM. ITU pedOopMbl OB OTBETOM HA TOT WIIU
uHor kpusuc. CormacHo rpaduky pedopmbl mpoxoauwnn Kaxasie S50 7er,
ouepeaHas - Beimagaet Ha 2017 rop.

JBonouna MoHeTapHon cuctembl CLLUA
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KiroueBbIMU COOBITUAMHU CTAJIH:

1) DOmuccusa kaznaueiickux United States notes mim greenbacks (02 anpenst 1862)
s puHaHcupoBaHusl ['pakgaHCKOM BOWHBI, KOTOpPBIE BIIEPBhIE HE OBbLIU
o0ecIeueHbl HU 30JI0TOM, HU KYITOHHBIMU TUIATEXKAMMU.

T.o. HeoOecmeueHHass OymakHas BaJlloTa CTajla OTBETOM Ha BOWHY, Ha
(brHaHCHPOBaHUE KOTOPOH B Ka3HE HE ObLIO JICHET.

[Tocne BoiHBI mapaienbHO ¢ greenbacks xomunum National Bank Notes
pernoHabHbIX 0aHkoB (National Banking Act 1863, 90% o06bema mOMIKHO OBLIO
OBITh pa3MeIIeHO B Ka3zHaueWckux ooOsmramusax), Silver Certificates (Ha silver
Dollar), a Taxxke Gold Coin Certificates (B pe3epBax OankoB) u Refunding
Certificates (s mpUBJIEUEHHS] HACEIEHUSI HA TOCYIAPCTBEHHBIN J0JITOBOM PBHIHOK,
1101 4% To/IOBBIX).



2) CnenyromuM coObiTieM cTaja maHuka 1907 roma, 4To B WUTOrE IPHUBEIO K
ocHoBaHuo ®PC CIIA (ILlenTpobaHK) sl peryJIupoBaHUs KPU3UCA TUKBUAHOCTH
B 0AHKOBCKOM CHUCTEME U Ha ()MHAHCOBBIX PHIHKAX.

C nosiBnenueM ®PC nHauvanach smuccusi Federal Reserve Notes ®PC ¢ 1914 rona u
Federal Reserve Bank Notes, wim «National Currency» c¢ 1915 roma. T.o.
napajuiesibHO C Ka3HaYeHUCKUMU cTaii XoauTh 0aHKHOTH ®PC u OPB.

1914 Federal Reserve Notes
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Federal Reserve Notes @PC ne On11n o0ecrieueHnl Ka3HaYEeHCKUMHU OOJIMTaliisIMUA 1
OTBETCTBEHHOCTh 10 ux omiate Heciao IIpaButensctBo CIIIA. Federal Reserve
Bank Notes unu «National Currency» Bblllyckainch uHAuBUAYyadbHbIMU DPB 1
OHU OBLIN 00ecHeUYeHBI Ka3HAUEHCKUMHU OOJIMTallisIMU.



3) OuepenHoil Kpu3uc ObUT CBA3aH C OLIMOOYHBIM ITOCTPOCHHEM MOHETAPHOU
cuctemsl Bretton Woods, kotopast Hauana coouts B 60-x rogax 20 Beka.

N3-3a neduuut cepedpa u Silver coins BHYTpU CTpaHbI MOIIET MPOLECC BBIBOAA U3
oOpamenusi kasHauerickux Silver Certificates, HaunHass ¢ 1964 roga; u MeHee
pacrnpocTpaHeHHbIX Ka3zHauelickux United States notes ¢ 1966 roma no 1970-ble.
T.o. AMepuka nonHocTbo niepenuia Ha 0aHKHOTHI PC (unu OPB).

B toxe BpeMsa cHapyxu mien npouecc ucromeHus pesepso CIIIA B 3010Te Ha
(dboHE YCKOPEHHOTO pocTa JieHexHOoW O0a3zpl. B utore B 1968 romy Konrpecc
orMeHWII 25% mokpbeIiTHE noiuiapa 30ig0ToM W B 1971 rogy Ha cmeny Bretton
Woods npunina HoBasi cuctema «CB000IHO KOHBEpTHpPYeMbIX BaintoT» CKB.

$75 Bn - $25Bn
U.S. MONETARY BASE (LHS)

$65 Bn - $20 Bn

$55 Bn A -$15 Bn
U.S. GOLD OFFICIAL RESERVE VALUE (RHS}

$45 Bn A | I I - $10 Bn
$35 Bn 1 II I| - $5 Bn
$25 Bn - III L $0 Bn

1945 1850 1955 1960 1965 1970

Source: IMF, Federal Reserve, Guggenheim Investments.



4) Ilocnenuuit kpusuc, 2008 roga, mepepoc B «CYBEPEHHBIM HOJTOBON KPHU3HUCH
CTpaH Pa3BUTHIX SKOHOMHK. C ydeTOM KpHu3Hca U UUKIMYHOCTH pedopm, B 2015-
2020 romax MOXHO OXHUJaTh HOBYIO BaltOTHYIO pedopmy. CyThb €e — OTKa3 OT
OYMa)KHBIX JICHET B MOJIb3Yy BJEKTPOHHBIX JIJISl «ONTHUMU3AIMU» YUYeTa TpaH3aKIUn
u cOopa HanoroB. Karaiuzaropom pedopMbl OyneT BolHA WIJIM HOBasl PELIECCHSL.

Ho ceiiuac, B 2013 roay, B oOpaliieHre BXOAUT HOBas Kymropa HoMuHaioMm 100
nojyapoB. BeposiTHO, 3To 00pa3 MocieaIHEero OyMaKHOTO «JI0pedOpMEHHOTO»
noJuiapa.
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[To nToram pedopMbl ANEKTPOHHBIE TOJUIAPHI «Smart money» (MCIONIb3YIOTCS B
Smart Phone) 3aMeHST HE TOJIbKO OyMa)KHbIE€ IEHBIM U PA3MEHHBIE MOHETBI, HO U
MOMyJIsIpHbIE OAHKOBCKUE KapTHI.
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2. leHbId OCHOBAHBbI HA I0BEPHH.
IMpeaucropus.

Jlo mosiBiI€HUsI MEPBBIX ACHET JIIOJM HMCIOJIb30BAIM TaKHe LIEHHOCTH, KaK 3€pHO,
cepedpo u Opon3y (Roman Aes Rude 8 Bek 10 H.3.). C rocynapctBeHHON (popmoi
NpaBJCHUA MOSBWINCH TEPBBIE MEXKIYHAPOJHO-IIPU3HAHHBIE NI€HBI'M - MOHETHI
Electrum u 6ymaxxusie pacnivucku B Erunte u Kurae.

Lydia 7th Century BC

the first step in coinage - standardized weight

Electrum. CrutaB 3omota u cepebpa, Greek city of Sardis, Lidia, Anatolia 7™
Century BC. 1x npu3nanm u agontupoBanu [lepcer.

B Erurnre B kauecTBe JICHET UCIIOJIH30BAIM PACIIUCKHU Ha 3€pHO B TOCYIaPCTBEHHOM
xpanunuiie. B Kutae 6ymakHbie IeHbru ObUTH BBEICHBI IEKPETOM M 00ECTICUEHBI
aBTOPUTETOM M BJIACThIO uMMepaTopa. [leHHocTh ux npusnaBan YuHTHCXaH.
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Atoputer OumMmetayumueckux BamoT Adun (Owl), Makenonuu (Tetradrachm),
Puma u Buzantuu (Denarius, Solidus) cTpouscst He TOJIBKO Ha IIEHHOCTH 30J10Ta U
cepebpa, coJiepKalluxcs B HUX, HO U Ha BEpe B CTAOMJILHOCTh 3TUX UMIIEpUMl. ITU
BAJIIOTHl AKTUBHO HCIMOJb30BAIUCh B MEXIYHAPOIHON TOProBji€ BIUIOTH [I0
MMHUTAIUM YE€KAaHKW B TNEpU(EPUIHBIX CTpaHax IS PaclIupeHUs] MPEaJIOKECHUS
JICHET Ha JIOKAJIbHBIX PhIHKAX.

T.o. Ha MPOTSHKEHUHM BEKOB CTATYC PE3EPBHOM BaJIFOTHI MOKOWJICS HAa Pa3IUYHBIX
acriektax noustusx posepus win Confidence.

Interrogation of |.P. Morgan December 18 & 19, 1912

US Bank and Currency Committee of the House of Representatives
by the notorious lawyer for the Committee: Samuel Unitermyer (1858-1940)

UNTERMYER: Is not commercial credit based primarily upon money or property?

MORGAN: No sir. The first thing is character.

UNTERMYER: Before money or property?

MORGAN: Before money or anything else. Money cannot but it... a man | do not trust
could not get money from me on all the bonds in Christendom.

John Pierpont Morgan
(1837-1013)

HecmoTpss Ha mocieaoBaTeNbHBIM OTKa3 OT «30JI0TOTO M CEepeOpsTHOTO
obOecrieueHus», aMepruKaHCKas BajlloTa HE MOTepsiia CBOETO PE3EPBHOIO CTaTyca HU
B jenpeccuoHHbIX 1930-x, Hu B uHmaAmuoHHbIX 1970-X rogax, HU ¢ MOSIBJICHUEM
0aHKOBCKHUX KapT U pacCu€TOB B HUHTEPHET.

B utore aeHeru craym OyMakHbIMHU, a 30JI0TO (cepeOdpo) BBIILIO U3 JICHEKHOTO
oOpalrieHdss M Tepeluio B pa3psi pPE3ePBHBIX, HWHBECTHIIMOHHBIX AaKTUBOB M

MOTPEOUTENILCKUX TOBAPOB.
b— - =




Pedopma. Smart Money cipsiTaTh HeJIb35l - 0AHKHOTHI U 30J10TO MOYKHO.

Momnerapubie Biaactu CHIA pemunu urpats B nonarue Confidence 1o koHua u
TOTOBBI TOJHOCTBIO OTKa3aThCA OT HAJIMYHOTO JEHEXKHOTO OOpalieHus BHYTPU
CTpaHbl, OCTaBUB, BEPOSATHO, OyMaxkHYO (opMy [JIsi TEHEBOro o0opoTra H
coepexxenuil B nepudepuitabix 3koHomukax tuna CHI'-Aprentuna.

N3 rpaduxa FRB of SF 3a 2012 rox BuaHO, 4TO BJIACTHU YK€ 03a00YEHBI POCTOM
HaKkoIyieHuss (M Jajgee TEHEeBOTro 00opoTa) Kymwop KpymHoro HomuHaia (100
J0JJIapOB). DTy 03a00YEHHOCTh TaK)Xe BbIpaxkaroT BiacTu EBpocoroza (500 eBpo) u
[Isetitapuu (1000 ¢pankoB). Tak 4YTO, B NEPCIEKTUBE MOXKHO BBIMTH Ha
BEIOOpOUHYIO «IlaBmoBCcKyrO pedopmy» JCHET, 111 Havyaja, Iae-uuo0yap B EBpore.

Figure 3. Cash Transactions Lose Ground
Index (1989: Q1=100)
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The use of currency as a medium of exchange for transactions grew in line with GDP -
up until the mid-1990s. By year-end 2012, currency in circulation soared to over (B2
$1.1 trillion. The difference between the growth of total currency in circulation |8, €1 400
and currency denominations of $50 and smaller reflects the rapid growth R

of holdings of $100 bills as a store of value.
1 350

300

250

200

150

2 1 i 1 i 1 i 1 i 1 i 1 i 1 i 1 i 1 i 1 i 1 i 100
89 91 93 95 97 99 01 03 05 07 09 11




oy,

C ornmagkoir Ha BceMupHbId ycnex 4actHo —BitCoin, BHytpu CIIA
pazpabateiBaeTcsi rocmpoekt Smart Money (FRB SF), anamor kaHajackoro
MintChip, B ¢dopmaTe KOTOPOro rocyJapCTBO MOJYYUT MOJHBIM KOHTPOJb Haj
JEHEKHBIMU TMOTOKAaMU M YIPOCTUT MPOLEAypy cOOpa HajIoroB, MTPadoB H
UCIIOJTHEHUS CY/ICOHBIX PEIICHUH.




3a aToit peopmMoii CTOAT UHTEpECHl KpyMmHOro kanuTaia (tuna badhder) ocHOBHBIX
nep:xareneid Oymar kareropun AAA (1o 90% B cTpykType noptdesns), KOTOpbIe
TpeOYIOT MOJIHBIX FAPAHTHM IO OIUIATe Ka3HA4YeHCKUX oOJuranuii 3a cuyer cOopa
HAJIOTOB C MAaJjoro, CpeIHero OW3Heca W 4YaCTHBIX JIMI, <«IPUHYAUTEIHHOM
HAIMOHAJIM3AIIMMY  TICHCHOHHBIX  HAKOIUICHHM, OaHKOBCKHUX JEMO3UTOB U
KOH(PUCKALIMU UMYILIECTBA PE3UICHTOB O(PPIIOPHBIX 30H.

AJlbTEepHATHBA.

K Bb10opam 2016 roga B CIIA nosiBUTCSI TPEThs BIUSTENIbHAS NApTUSI, B TTIOBECTKE
IHSI KOTOPOHM OylieT MIMpOKasi SKOHOMUYECKass U nojautuyeckas pedopma. Tort xe
uHCcTpyMeHT Smart Money. Ho niporpeccuBHbIi moaxoj. KimtoueBbIMU COOBITUAMU
MOTYT CTaTh PAJAUKAIBHOE COKpAILEHWE Tocamniapara, JHKBUIALWs Hajaora Ha
IpUOBLIb, CYBEPEHHOTO JOJTOBOTO PHIHKA Y MHBECTUIIMOHHBIX OaHKOB.

BriBoa

OueBuHO, YTO JIFOOAs M3 BBIIEHA3BAHHBIX peopM HE MpeAroaracT Bo3Bpara K
30JI0TOMY CTaHAApTy, HO OTPHIBAET HAM JOPOry B TEMHOE WJIM CBETJIOE Oyjyiiee
Hanuii. C ydetoMm Bcex «3a» U «IIpoTuB» 30J10TO OCTaHETCS MPEAMETOM YaCTHOTO
NOTPEeOJICHUST 1 WHBECTUPOBAHUS, a TaK)KE HAKOIUICHWS PE3E€PBOB IEHTPAIbHBIX
O0aHKOB - 0COOCHHO B Tiepuo BocxoxaeHus Kuraiickoro FOansi.

Kak crnenyer u3 noknaga OMFIF 3a 2013 roj, B nepexoaHblid NEPUOJT OT A0JIapa K
FOanto g yperynupoBaHus IUIaTeXHbIX OamaHcoB cTtpanbl G20 - G5
3aMHTEPECOBAaHbI B UCMOJb30BaHUM «crsimern» BaOThl SDR IMF. Omuccuro SDR
npejjiaraeTcd  OIjlayMBaTh B HAIIMOHAJIBHBIX  BallOTaX WM 30JO0TOM.
JIparoueHHOMy MeTaly OTAAr0T MPEANOUYTEHHUE, TaK KaK «CIPaBEIJIMBBIE» KPOCC-
KypChl BaIIOT B Kop3uHe SDR onpenenuts cliokHO, 0COOEHHO Ha MEPCIEKTUBY.

When it comes to international monetary reform, well before the renminbi advances
to fully-fledged reserve currency status, gold might stand to reclaim a right to which it
has long aspired by returning to the heart of the system. Rebuilding and reinforcing
the Special Drawing Right (SDR), the IMF’s composite currency spawned in the 1960s,
have been much mooted, but nothing has been done to realise this aim.

| favour extending the SDR to include the Rcurrencies — the renminbi, rupee, real,
rand and rouble — with the addition of gold. This would be a form of indexation to
add to the SDR’s attractiveness. Gold would not need to be paid out, but its dollar
or renminbi or rouble equivalent would be if the SDR had a gold content. By moving
countercyclically to the dollar, gold could improve the stabilising properties of the
SDR. Particularly if the threats to the dollar and the euro worsen, a large SDR issue
improved by some gold content and the R-currencies may be urgently required.

Official Monetary and Financial

Institutions Forum
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