< Cepreii NAXOMOB,
[OKTOP 3KOHOMWUYECKMX HaYK

«4epHad cMepTb» U POXKIEHNE
HOBOI0 3KOHOMWUYECKOro nopska

koH1y XIII Beka cpenHeBekoBas 3anagHasi EBpora focTuriia BepliiHbI CBOETO 9KOHOMUYECKO-

ro pa3sutus. Kasamoch, HUYTO He MpeaBelano KaTacTpodruIyecKnX OeICTBUI, KOTOPbIE YHECYT

MWJTMOHEBI XXU3HeH M HaBcerna M3MeHIT XXn3Hb KoHTuHeHTa. Ho XIV Bek cTaa BeKoM roioja,
OoJie3Heil, BOMH M CMEPTH, 3aTSKHOTO BCEOOIIEro KpU3Kca, YHUYTOXKUBILIETO LIMBUIN3a1lUIO €BpOIIeii-
ckoro CpenHeBekoBbs. [IpakTryecky Bce CleayIollee CTOJIETHE YIIUIO Ha MeIJIEHHOE BOCCTAHOBJIEHME,
HMTOTOM KOTOPOTO CTajio HaCTyIuieHue s3noxu PeHeccanca u Pedpopmaninm, 3apoxxaeHre KanmuTaan3Ma.
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rONOJHbIN KPU3NC

B ycIoBUsSIX OTHOCHUTENILHOTO arpapHOro
repeHacesieHus1 1 U30bITKA paboueil CUITbI
B 3anagHoit EBporne pocia 3emenbHast peHTa,
KPEIOCTHOE U 3aBUCUMOE KPECThSIHCTBO BBO-
JIAJIO B 000POT BCE MEHEE IIOAOPOIHbIE 3EMIIH,
CHIDXKasT MPOAYKTUBHOCTh CEJILCKOTO XO3SICTBA
Y BCEll CpeTHEBEKOBOM SKOHOMUKHM. Paboune
MeCTa COKpalllalnCh, Maaajia peaabHas 3apaboT-
Hasl IJ1aTta, Bce 6oJiee OTcTaolast OT MOCTOSTH-
Horo pocTa LieH. beiHoe HaceneHue eBporneii-
CKUX JIEPEBEHb 1 TOPOIOB OKa3aJI0Ch Ha TPaHK1
(hM3MIECKOrO BEDKMBAHUS, @ CPEIHEBEKOBAST
EBpora — Ha rpaHy 5KOHOMHUYECKOro KpU3Hca.

Kpwusuc niepepoc B GeacTBIE ITOCIE TPEX MO~
PsiI HeypoXKaitHBIX JieT. Kimmar Toro BpeMeHn
Hec GeICTBUS IS CEJTbCKOTO XO3SIHCTBA CpeTHe -
BEKOBO#1 EBpOITBI B BHJIE 3aTSKHBIX XOJOTHBIX
nmoxxneit. Jlero 1314 roga 6bU10 UMEHHO TAKUM
1o Bceli EBporie, uto roryowmto ypoxkaii. Peskuit
POCT LieH Ha IMPOJIOBOJILCTBEHHBIE TOBAPbI U CEJTb-
CKOXO3STICTBEHHOE ChIPhE BbI3BaJI MOMBITKU MO-
HApXOB BBECTH KOHTPOJIb Hall LicHaMK. B AHTim

KOpOJieBCKue 1eprbl pa3be3xaliv Mo CTpaHe
U OOBSIBIISTN TIPE/IeSIbHBIE LIEHBI HA 3€PHO,
TITULLY, CKOT U IPYTYIO CEJIbXO3MPOAYKLIHUIO.
OnHaKo 9TOMY 03KEeCTOYEHHO COTTPOTUBIISUTUCH
MPeACTaBUTENTU LIEPKBU, TOPTOBO-3KOHOMUYE-
CKOI1 U (heoNaTbHOM SJTUThI, KOHTPOJIUPOBABIIIVE
3eMeJIbHYIO COOCTBEHHOCTb, KPECThSTHCKUI TPy
¥ TOPTOBJTIO CETBCKOXO3SICTBEHHBIM ChIPDbEM
U TIPOJOBOJIBCTBUEM. XPUCTUAHCKIE TEOJIOTH,
KaK ¥ COBPEMEHHbIE 9KOHOMUCTbI, OOBSIBIISUIN
KOHTPOJTb HaJl LIEHAMW IPOTUBOPEYALLUM PBIHKY,
Hea(h(EeKTUBHBIM, aMOPATIbHBIM U IMTPOTUBHBIM
Bosie bora. EBponetickie MOHacTbIpu ObUTH
KPYIMHENIIIMMHA 3eMJIEBIIEIBLIAMU U CEJTbCKO-
XO351AICTBEHHBIMU TTPOU3BOAUTENSIMU, AKTUB-
HBIMU YYACTHMKAMU TOPTOBJIU 36PHOM U JPYTOii
MPOIYKIIUEH, TTOTyJaTesISIMUA 3eMEJIbHOM PEHTHI,
a BatukaH — KpyIHENIIMM pOCTOBLIMKOM.
BecHoii 1315 rona xonoaHble JOXAN CHOBA
BBI3BAJIM HABOMHEHMS 1 TMOesb moceBoB B Hu-
neprnaHnax, AHrmu, [epManuy u @paHumy.
KoHTtponb Han ieHaMu pyXHYJI, B AHIJIMU
CTOMMOCTbD MIIIEHUIIBI BhIpOCia B § pa3, Ha-

YPOKW UCTOPUI



Yajicsi MaCCOBBII MafieXX CKOTa, TUIIEHHOTO
KopMoB. B 1316 roy noxxny yousiu TpeTuii
ypoxaii moapsii Ha Tepputopuu ot Mc-
TIaHUU JI0 CJaBSIHCKUX 3eMeJIb Ha BOCTOKE
u ot Wotnanauu no Urtanuu. o Beeit
EBpone pa3BepHyJics MAacCOBBIH OO,
COIPOBOXIABILIUIICS B psiie oonacTeit
monoenctsoM. ®eonabl, MOHACTHIPU

U KOPOJIEBCKKE IBOPBI, TEM HE MEHee,
obJ1anany KpYyIHbIMU 3ariacaMu 3epHa

Y MPOJIOBOJILCTBUSI, KOTOPbIE CTPEMUIUCH
peaM30BbIBaTh TOJI0AAIOIIEMY HACETIEHUIO
110 Bce OoJiee BBICOKUM LieHaM. McToleH-
HBbIE JIIOJU CTaJIU CTPaAaTh OT SMUAEMUIL
U3EHTEPUU, CUOUPCKOM SI3BBI U APYTHUX
6one3Heil. Hacenenue EBporibl cokpatu-
JIOCh B TeYEHUE TPEX FOJIONHBIX JieT Ha 10%.

MPAK W BOMHA

Hauasioch kpylieHre cpeqHeBEKOBOTO
€BPOIEIiCKOro 3KOHOMUUYECKOTO U CO-
1IMAJTBHOTO TIOPSIIKA, COTIPOBOXKIABIIICECS
MacCOBBbIM HEMTOBUHOBEHMEM U pacrialoM
ob1ecta. [1o ropogam Pnanapun OpoaraIn
CKaHIUPYIOILIME TOJITBI MTOJYTOJIBIX (haresi-
JIAHTOB, PACcTeBaBIIMX TMMHBI U XJIECTABILIUX
ce0s1 rIeTbMU. BenbIxuBaiu KpecTbsiH-
CKMe BOCCTAHMSI Y TTIOTPOMBI, COLIMAIbHbIC
IBIDKeHUS B TTorckax «LlapcTBa 60Xbero»,
Kak, Harpumep, nBrkeHue «Ilactbipeit
60xbuXx» Bo Onanapun u @paniuu. Boc-
CTaBIIME TPOMUJIM TIOMECThsI U MOHACTBIPH,
youBau ¢heosanoB, TyXOBEHCTBO, EBPEEB,
MHOCTpaHLIEB, IpoKaxXeHHbIX. Bo dpaHimu
HavyaJIMCh MacCOBbIE M30UEHUSI MEJTbHUKOB
U TIeKapeii, KOTOpbIX ToJlofialolliee Hacese-
HMe 0OBUHSIIO B COKPBITUH, ITOpYe XJieba
M B BBICOKMX 1IeHax Ha Hero. [TonaBieHue
BOCCTaHMIA 1 OECTIOPSIAKOB COMPOBOXIAIOCH
TOTOJIOBHBIM UCTPEOIEHUEM HETTOKOPHBIX.

OHOBpEMEHHO, HECMOTPSI Ha TOJI0]

1 GeICTBYSI, YCWJIUBAIMCh OXKECTOUCHHbBIE
BOWHBI MEXIy €EBPONEHCKUMHU TOCyaap-
crtBamu. AHIus BoeBaia ¢ IloTnanaueii,
Opanuysa ¢ OraHapueit, BCe UTATbSIHCKHE
ropojia-rocyapcTBa U repMaHCKUe KHsI-
JKECTBA U eMMCKOIICTBA — JPYT C JAPYTOM.

B 1337 romy BCIIBIXHYIIA SIIOXAJIbHASI CEPUST
BOWH Mexxny AHrueii u @paHimeit, u3-
BecTHast Kak CToJeTHsIsI BOitHA, KOTopast
YHUUTOXUJIA CPE TIPOYETO MPOLBETAIOLIIE
sipMapku B Illammanu, nmeBIre oo1IeeB-
porieiickoe 5KOHOMUYECKOe U (PUHAHCOBOE
3HaueHue. [o51o11, BOMHBI U pa3opeHue
MPOIOJIKAIMCH U B TTOCIIEAYIOIINE AECITH-
sietust. [lokoneHue eBporneiilieB, poXaeHHOe
B 3TH I'OJIbl, ObUIO UCTOLIEHO 1 OcJ1abie-

HO TIOCTOSTHHBIM TOJIONIOM U 00JIE3HAMU

Y TIaJIO JIETKOH XepTBO# KaTtacTpopuyueckoit

SMUAEMUHU YyMbI, 00JIE3HU, KOTOpas ObLia
xopoliio u3BectHa B EBpore u paHbiire.

A3SWATCKAS 3APA3A

B 1346 romy apmust 3omoT1oii Opabt
ocaxnaina B KpbIMy TeHy33CKYI0 KperocTh
Kadda (HbiHemHsst @eomocust), U B psaax
OCaXIaBIIMX HaYaIach yyma. Tatapbl KaTa-
TTYJIETAMU CTaJTA 3a0pachIBaTh Yepe3 CTeHY
TPYIBI yMEPIIKX OT YyMbI BOMHOB. B Kadbhde
BCITBIXHYJIA SMTUIEMHUSI, MHOTHE YIIETIeB-
1I11e TeHY331IbI TOTPY3WINCh Ha KOpabu
1 6eXajIv Ha poAHY, IPUHECS C CO0OI
B EBpomny «uepHy10o cMepTh». B okTs16pe
1347 roma yyma 3axBarwia CULIMIUIO, OT-
Tyma OBICTPO pacIpocTpaHuIach B AQprKy,
Ha Capnunuio, Kopcuky 1 Ha eBporieiicKuit
KOoHTUHEHT. [IpubniBaBive ¢ Bocroka
WUTAIbSTHCKME TOPTOBBIE Cy/Ia HECIU B ITOPTO-
BbI€ ropo/ia HOBBIX 3apakeHHbIX. B stHBape
1348 rona 6uL1M MopaxkeHsl BeHewys, cama
Tenys;, Mapceib, B KOTOPOM yMepJIo 56 ThIC.
yestoBeK. K nioHIo yyma nepecekiia AJTbITbl
u [NupeHeu, B nekadpe okaszaaach B AHIJINU,
B 1349 rony paspasunach B CKaHAMHABUT
u Womnananu. KpynHeiiie kommepye-
CKMe U ToproBble LieHTpbl EBpornbl — BeHe-
s, @nopenuws, [enyst, [apuxk, JloH-
JIOH — TIOTEPSUI IO TOJIOBUHBI HACEIEHUSI
U MepexXrBaIvd 9KOHOMUUYECKUI KOJUIaIIC.

TouHoe YKCIIo KEePTB ITOM AMUACMUN
HUKOTIa He OyzieT n3BecTHO. 1o olieHKam
HccenioBatesiei, Hacenenue EBporbl co-
kpatutoch ¢ 80 10 60 MITH YeJIOBEK, psit
obJacTeid ¥ TOpoIOB MPUIILTU B 3aITyCTeHUE
U rotepsuin 110 45% oburaresieit, a HEKOTO-
Pphle UTaNTbsTHCKME Topona — 1o 70%. Espora
Mepexuia, moxatyi, caMoe MpayHOe BpeMsi
B CBOE#1 UICTOPUH, BOCTIPUHUMABILIEECS] MHO-
T'MMU COBpEMEHHUKAMU KaK KOHell CBEeTa.
Hacrtynuna skoHoMUYecKast, CoLMaIbHast
M KyJIBTYpHas Ierpajialivisi, pacra oole-
CTBa, MPOIMBILIUECS 11ie7Ioe cTosteThe. Yyma
U APYTYe SMUAEMUU BO3BPALIATMCH BOJIHAMU
B U3MYUYCHHBIE €BPOIICICKKE CTpaHbI Ha MPO-
TSDKEHUU XXU3HU IBYX TTOKOJICHUIA, COKpariiast
BMECTE C TIOCTOSIHHBIMU BOMHAMM HaceJie-
Hue 10 koHua XIV Beka. [poiiu MonHbie
KpeCThsSIHCKUE BoccTaHust Bo @paHiiu
(XKakepus B 1358 romy) 1 AHIIMM (BOCCTaHKE
Yora Taiinepa B 1381 rony). [lonaeneHune
BOCCTaHUI, pa30peHUe IePeBEeHb U MacCO-
Bbl€ Ka3HU U iaJiee COKpallaii eBporeii-
CKO€ CeJIbCKOE 1 TOPOIICKOE HaCeIeHNE.

IKOHOMWKA KAPAHTUHA

Ho sxoHoMuueckast xu3Hb B 3anan-
Hoii EBporie nponomxanach Jaxe U B 3TUX
yenoBusix. Bo Bropoii nonosuHe XIV Beka

BO3POCJIO O0IIIeeBPONENCKOe 3HAYCHHUE UTa-
JIBSTHCKOM CpeTn3eMHOMOPCKO MOPCKOM
TOProBJM ¥ 3HaueHue [enyn, daopeHIN
u BeHelnu Kak ToproBo-(UHaHCOBBIX
LIEHTPOB, 00J1aIAIOIINX 3HAYUTETbHBIMU
Kanurtagamu. KapaBaHbl BEeHELIMAHCKUX
Y TeHY33CKUX CYJI0B, HECMOTPSI Ha YyMy
Y KapaHTHHBI, PETYJISIPHO TOCTABJISUTU
TOBapbI U I'Py3bl B 00XOJ1 BOIOIOIIMX CTPaH
13 JIEBAHTUICKUX Y UTATbSTHCKUX MTOPTOB
B Benewmio, [enyro, AutBepneH, bpiorre
u JlonmoH. KopaGu 1 KyTiiisl TopoioB
TanH3eiickoro coro3a 1OCTaBIISIIU TOBAPbI
crpaHaM bantuiickoro nodepexnsi. LieHTp
00pabOTKM IIEPCTH 1 TPOU3BOICTBA TKAHE,
OJHOTO U3 OCHOBHBIX BUIOB MTPOMBIIILICH-
HOTO IMPOW3BOJCTBA TOTO BPEMEHU, NepeMe-
CTUJICSI BMECTE C paOOTHUKAMU U3 Pa30peH-
Hoii ®nannpuu B Aurmo u OnopeHimio.
Co3znaBaMch U pa3BUBAJIMCh KPYITHbIE
TOProBble KOMITAaHWM, BO3HUKJIA U pa3BUBa-
JIaCh COBpEMEHHAs CUCTeMa OYXTalITepCKOro
ydera. YekaHKa (hIOPEHTUIICKOM 1 BEHEIU-
aHCKOI 30JI0TOM MOHEThI CTA0MIM3UpOBaIa
JIEHEeKHOe oOpallieHue, MeKITYHapOIHYIO
TOproBimo 1 1ieHkI. [Toce pe3koro pocra
LIEH Ha MPOIOBOJILCTBUE U CEJILCKOXO35Iii~
CTBEHHOE ChIPbE HACTYITHJIO HE MEHee pe3-
KO€ WX TIaJIcHUE, TIOCKOJIbKY CMEepTh YHecCIa
MWUIMOHBI IOTpeouTesieit. OMHOBpEMEHHO
HayaJICsl POCT LIEH Ha TOPOJCKYIO PeMeCIeH-
HYIO MTPOIYKIIMIO, €€ TIPOM3BOAMIOCH Ha-
MHOT'O MEHBIIIEe N3-3a CMEPTH MacTEPOB B TO-
ponax. Bo3HuKII0 siBIeHME, 0003HAUeHHOE
BITOCJIEICTBUM 9KOHOMUCTAMM KaK «HOX-
HMIIBI [IEH», YTO YCHJIMBAJIO 9KOHOMMYE-
CKYIO 3aBUCUMOCTD CEJILCKOTO HaceIeHUsI
Y CTUMYJIMPOBAJIO €TI0 MPOU3BOAUTETLHOCTb.
Pe3skoe cokpaitieHue HaceneHus1 EBporb
HMEJIO JaJIeKO UAYyLIMe 9KOHOMUUYECKUE
TOCJIeICTBUSI, IPOJOJIKABLIMECS BILIOTh
110 Havasa anoxu PeHeccanca u HoBoro
BpeMeHU. BbIpoc cripoc Ha pabouylo CUTy,
HavyaJIoch MeUIEHHOE MOBBIIIEHUE peaTbHOI
3apabOTHOM I1aThl B KOHLIEe XIV — Hauae
XV cronetnii. HaceneHve uraibsHCKO-
ro ropoja [Tucrost B TockaHe B TeueHue
50 et cokpaTuIoch U3-3a rojoa, BOWH
u snaemMuii ¢ 40 Thic. YyeaoBeK 10 14 ThIC.
MHorue n1oMa 1 CeTbcKre ycaabObl ObLTH
3a0pOLIEHBI, LIEHBI Ha 3eMJTIO U pa3Mep
3eMeJIbHOM PEHTHI YITaIX MIOYTH B 4 pasa,
PE3KO yraju 1IeHbI Ha 3¢pHO, HO OTHOBpE-
MEHHO BBIPOCJIa CTOUMOCTb Paboyeit CUITBI.
JIeHeXXHbIH 10X0 HeKBATM(ULIMPOBAHHOTO
paborHuKa B Utaymm ¢ 1350 o 1400 rox
BbIpOC 0oJiee UeM BIBOE, a peajibHas 3a-
paboTHasl TuIaTa ¢ y4eToM MaieHusI LieH
BO3pOCIIa e1iie 0obliie. AHAJTIOTUYHBIC
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TIPOIIECCHI TIPOMCXOVIIN TTOBCEMECTHO
B IpyruXx cTpaHax 3arnamHoii EBportbl.

OEHEXHbIA ronoa

B xontre XIV Beka B eBpoItelicKHX CTpaHax
CTaJIO Pe3KO COKPALIATHCST KOJIMYECTBO 30-
JIOTBIX M CEPEOPSTHBIX METATMYECKUX JEHET
B oOpartieHuu. 30JI0TO ¥ cepedpo yTeKasio
Ha BocTok B Xozie HapacTarolIero eBporei-
CKOTO Jie(hUIIMTa B TOPIOBJIE, MHOTO MOHETBI
OBLIO B MPSIMOM CMBICJIE CJIOBA 3aPhITO
B 3eMJIIO U TIOTEPSIHO B TOXY BOIH, Tpabesxeit
M BceooOIiero oeactsusi. UMmopt 305101a
u3 CesepHoii Adpuku (Marpuba) pesko
COKpATHUJICS, MHOTHE CepeOPSTHBIE LIAXThI
B EBporie 6111 3a0porteHsl. Hactyrmn
MEpUOJ AEMOHETU3ALIMY SKOHOMMKU, Ha PY-
0exe CToJIeTHit YeKaHKa cepeOpsTHOI MOHETbI
TPaKTUYECKHU TpeKpaTiack Bo PpaHIimu,

B niepyoz ¢ 1392 no 1402 rox Bo @opeHmu,
MOHETHBIE IBOpbI BO MJIaHIpuy 3aKPbLIUCH
BooOI1Ie, a B JIoHmoHe B 1408 romy ObLIO
HauyeKaHEeHO OTHOTIEHCOBBIX CePeOPSTHBIX
MOHET TOJILKO Ha 8 (pyHTOB CTEPJIMHIOB.
JIvis BeHenust, repeXkurBaBIiiast Ieprozt
9KOHOMUYECKOTO Y BOEHHO-TTOJIUTUYECKO-
TO MOTYILIECTBA, MOHOITOJIM3UPOBABIIAs
Toprosio Mexny EBporroit 1 Boctokom

M MPOJIOJIKABILIAs €€, HECMOTPSI Ha YyMYy,
MPOJOJIKAJIa YeKAHUTD 30JI0ThIE TyKAaThl,
KOTOPbIE CTAIN «PE3ePBHOIA BATIOTOI»
CpenHeBeKoBbs. BeHelnst Takke HeyKoc-
HUTEJILHO O0CITY>KMBaJIa FOPOICKO# OJIT

B TeYeHUe Bcero crosieTust. [IpolieHTHbIe
CTaBKH B caMoe Tsikesioe Bpemst 1314—1316
rofoB He mpeBbiaiy 8.375%, 1 b
Hey/auHble BOHBI ¢ [eHyeil Bo BTopoli 1mo-
sioBuHe X1V Beka noaHsiv cTaBky 10 10%.

«JleHEeXKHBIN TOJI0» OB CIEICTBUEM
IyOOKOI 9KOHOMMYECKOM Aenpeccuu
Y B COUETAaHUU C PE3KUM COKPAIlICHHEM
HaceJIeHUSI UMeJT MOIIHbBIM MOHKaTeIbHBIN
3(hdexT Ha LIeHbI BCEX TOBApOB, CTOUMOCTh
3eMJIM U 3eMeJIbHYI0 peHTy. JItoau nepemuim
K pacyeTaM B3auMHBIMU 00s13aTeIbCTBAMMU.
OTCyTCTBHE MOHETHI KOMIIEHCUPOBAJIOCH
OYpHBIM pa3BUTUEM BEKCEIHHOTO 00pa-
meHus1. O0beM BEKCETbHOM IMUCCUU YXKe
B XIV Beke MHOrOKpaTHO MpeB30111eT 00beM
COOCTBEHHO TOPrOBBIX CIeNIOK. PaKTUIeCKU
1112 BMUCCHUSI «KPETUTHBIX IeHer». Hanpu-
Mmep, B 1336—1340 romax ¢hopeHTUCKMIA
GaHKUpPCKUii 1oM KoBOHU 3aperucTpupoBa
443 TpaH3aKIMU C BEKCEJISIMU, U3 KOTO-
PBIX TOJIBKO 70 OTHOCHJIMCH K TOPTOBBIM
cleJIKaM, OCTaJIbHbIE 373 ObIIIN MCKITIOYM -
TeJIbHO (PMHAHCOBBIMU CHIEJIKAMU, TPUIEM
335 ObUIM Cyry00 CHEKY/ISITUBHBIMU B LIEJISIX
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HCITOJIb30BaHUS PA3HMLIBI B TPOLIEHTHBIX
CTaBKax Ha pbIHKax Benern u diopeHImy.
CpeaHeBEKOBbIE BEKCEIsl UMeJTU CPOK 00pa-
LLIEHMSsI, O0YCJIOBJICHHBII BpeMEHEM JI0CTaB-
KU TTIOYTOBOI KOPPECTIOHAEHLINN U3 OHOTO
€BpPOIEliCKOro TOProBOro LEHTPa B IPYTOiA.
B 1400 romy on BapsupoBaics ot 20 gHeit
11t pacyetoB ¢ bprorre mo 90 nHedt mst pac-
yeToB ¢ JIoHnoHoM. Bekcenb mo3Bosisit
YCHELIHO MPeooJieBaTh roCy1apCTBEHHbIC
3arpeThl Ha MepeMellieHH e AParoleHHbIX
METaJUIOB U3 CTPaHbI B CTpaHy, 3 dek-
TUBHO 3aMEHsIsl 30JI0ThIE U cepeOpsiHbIe
MOHETBI B TOProsJie. 30JI0TO U cepedpo Bee
0OoJIbIIIe YXOMWIO Ha 6AHKOBCKUE IETIO-
3UTBI, CTABKU 10 KOTOPBIM B 3TOT MIEPHOT
Takke cHu3UICh ¢ 10—20 1o 5—10%.

HOBOE BPEM#A

[NpuHUMNUaTBHBIE U3MEHEHHST IPOUCXO-
JIAJIA B COLIMATIbHO-OKOHOMUYECKOI cepe.
B mykax u 6enctBusix XIV Beka 3apoxaanoch
HOBOE eBporielickoe ob1ecTBo. [Ipoucxonu-
1 (pyHIaMeHTaIbHbIe U3MEHEHUS B (hopMax
COOCTBEHHOCTHU U 00513aTeNTbCTB. AHIJIUS,
3amnanHas Espona 1 ropoga CeBepHoii
Mrtanuu BCTynmuIv B JUTUTENTbHBIN TPOLIECC
Jnbepanu3alru ycJoBUi Tpyaa U OCBO-
00X IEHNsT KPETTOCTHBIX KPECThsIH. bbL1o
PE3KO MOJA0PBaHO TYXOBHOE U SKOHOMUYE-
CKOE MOTYIIIECTBO KaTOJIMYECKOM LIEPKBU,
CO3/IaHbI MPeaochbUKM K Pecopmarim.
[ToBcemecTHast HexBaTKa paboyeii CUJTbI Mo-
3BOJIs/Ia paOOTHUKAM 100MBAThCS IIEPECMO-
Tpa KaK MaTepUaIbHBIX, TaK U COLIMATBHBIX
ycioBuii Tpyna. KpecTbsiHe U3 KperoCTHBIX
paboOB CTaIu NPEeBPAILAaThCs TOCTENIEHHO
B apeHIaTOPOB U MEJIKMX COOCTBEHHUKOB.

B CesepHoit MTamuu camu heomaibl oCBO-
00T KPECThsIH U MpeAJiaraiy apeHay
yKe He 3a ICHEeXHYIO peHTy, a 3a 1/3—1/2

oT ypoxasi. MHoOrHe ObIBIIIME KPEMOCT-

HbIE YXOJWJIU B rOPO/Ia, IJe CTAHOBWIIUCH
TPU NOAIEPKKE TOPOACKUX BJIACTel CBO-
OOIHBIMU TOpOXKaHAMMU, TIPEBPAIIIAsICh B pe-
MECJIEHHUKOB U MEJIKUX TOPTOBLIEB. DTOT
MPOLIECC LIEJT B TEYEHUE LIEJIOTO CTOJICTHS
OCJIe MPUXO0JIa «dePHOI CMEPTU» 1 3aBep-
LIWJICS MCUe3HOBeHMEM B 3arnanHoii EBporre
KpPEMOCTHOTO KPECThSTHCTBA KaK KJiacca.

Ha 3ape XV cTosetust Hauanach MeIJIeH-
Hasl cTabMIN3aI1sl SKOHOMUYECKOMN XKU3HU
CHayaJia B ropoziax v npoBuHuusix CeBep-
Hoit Mtanuu, 3ateM B AHriuu u CeBepHOI
EBporie, a Takke Bo @paHInm, HaceJIeHue
KoTOpoii rtociie 6eactBuit CtoneTHei
BOWHBI, 010/, SIUIEMUAI U BOCCTAaHUI
COKpPAaTUJIOCh Ha IBe TpeTH. [TopaxkeHue

B CToJIeTHE N BOIHE U BCIIBIXHYBIIAST TPUI-
LATUJIETHSISI TPakIaHCKasl BOMHA BHYTPU
aHIVIMICKOM 3HATH, U3BeCTHAas Kak BoitHa
Autoii u benoit po3bl, 0TOpocHIv AHIIIUIO
C 9TOTO MYTH B HOBYIO 3I10XY Xaoca 1 pa3ope-
HUs1, HO TEHICHLIMM 9KOHOMMYECKOTO U CO-
LIMAJIbHOTO PAa3BUTUSI OCTATIMCh MPEKHUMU.
ToBapHble 1IeHbI TPOAOIIKATIM KOJiebaThCsl,
HO YX€ B MEHBbIIIEH CTerneH!, BOJIbHOHA-
€MHBII Tpy ObL1 ropa3no 3heKTUBHEe
TIPUHYAUTETHHOTO, TTOBBIIIAJIACH TTPOU3BO-
JIMTEJILHOCTb TPY/Ia B CEJILCKOM XO3SIUCTRE,
CTaOUIM3UPOBATACH YPOXKAMHOCTD, pOcia
3apaboTHasl TU1aTa v ypoBEeHb KU3HU Ha-
ceneHus B LesioM. Havascst MeieHHbIi
POCT HaceJleHUs1, BO3pOXKIaJlach TOPTOBJIS
1 peMec/IeHHOE TTPOM3BOICTBO, TOBap-
HbI€ LIEHbI CTAOWJIM3UPOBATUCH U UMETHA
TEHICHLIMIO K MEUIEHHOMY CHUXKEHUIO.
Pocrt peanbHoOIi 3apaOOTHOM ILIaThI CO-
TIPOBOXIAJICS TTaZICHUEM IICHBI Ha KarMTal
B CBSI3U C €r0 U30bITKOM. [IpoLieHTHbIE CTaB-
KM COKPaTWJIMCh BIIBOE B TEYEHUE CTOJIETHSI
1370—1470 Bo ®panuuu, Huaepiaanaax,
B MeHbIIel cterieHn B CeBepHoit MTamun.
B KoHLIe cToneTust cTaBKu 1o KOMMep-
yeckuM 3aiiMam B Mtanuu ynamu no 5%.
CTaBKU 110 JTMYHBIM 3aiiMaM, KOTOPBIMU
3aHUMAaJIMCh JIOMOAp/LIbI, yranu ¢ 43.33
110 20—30% x 1364 romy. I1nara 3a Tpyn cra-
Jla KOHKYPUPOBATh C JJOXOIOM OT 3eMEJIbHOIM
PEHTBI Y OT KarnuTaa, MPOUCXOIMIT MeUIeH-
HBII IPOLIECC pOCTa JOJIU B HALIMOHAJIBHOM
60raTcTBe KpeCThSIHCTBA U TOPOICKUX TOP-
rOBO-PEMECIIEHHBIX CJIOEB. DT TEHAEHLIMU
MEeUIEHHOTO TOCTVKEHUS ieMorpaduyecko-
IO U 3KOHOMUYECKOTO pOCTa U pAaBHOBECUSI
HayaJiv MPOSIBIISITECS B CPENM3EMHOMOPCKUX
cTpaHax EBporbl 1 3aTeM pacrpocTpaHu-
JIMCh Ha Bechb KOHTMHEHT. Kpusuc XIV Beka
MPUBEJT K MEePEKPONKe COLIMATBHOTO U 9KO-
HOMMYECKOTO CTPOSI XpUCTUAHCKOM 3ara-
Hoii EBporbl, KOTOpasi, BOIIPEKHU «4ePHOM
cMepTu», Betynaia B HoBoe Bpems'.

' D. H. Fischer. The Great Wave. Price
Revolutions and the Rhythm of History.
Oxford University Press. 1996. P. 30-57.

S. Homer & R. Sylla. A History of Interest
Rates. New Jersey, 2005. P. 96-101.

Kax Jle Todpd. LiuBunusauus cpeate-
BekoBoro 3anana. M., 1992. C. 103-105.

V. Kannunrem. 3anagHast TUBUIN3aLNS
C 9KOHOMUUECKOIi TOUKHM 3peHusi. CpenHue
Beka u Hosoe Bpemsi. M., 2010. C. 135-140.

E. B. Tapse. Uctopust Utanuu B Cpen-
Hue Beka. M., 2003. C. 183-185.
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Cbonds 1 KomnaHua «PycunoTeKa» BbINyCTUAN COOPHUK « DHLMKIO-
neama POCCUIMCKOMN cekbropuTMaumm — 2020».

«IHUMKNONeAMa POCCUMIACKON ceKbtoputusaumm — 2020» — 310
AEeBATbIN COOPHUK TEMATUUYECKMX MATEPUAsIOB, MOCBALLEHHbIX CEKbOPU-
TM3aumm B Poccum 1 3a pybeskom. B sHLMKAONEeaMO BXOAAT MaTepumasbl
BEAYLLMX SKCNEPTOB, NOCBALLEHHbIE aKTya/IbHbIM TEHAEHLMAM U NPOrHO-
3aM Pa3BUTUA PbIHKA CEKbIOPUTU3ALMN, UHTEPBLIO C NPEACTaBUTENAMM
OpPUIrMHATOPOB, GAHKOB — OPraHM3aTOPOB CAENOK CEKbIOPUTM3ALIMM,
npodeccroHabHbIX MHBECTOPOB HA PbIHKE CTPYKTYPHbIX MPOAYKTOB,
IOPUCTOB, PEUTUHIOBbIX AareHTCTB, NpeacTaBUTeNel MHPPACTPYKTYPbI.

DNEeKTpPOHHas Bepcusi AocTynHa Ha cante Chbonds Review:
http://review.cbonds.info/2020/1/29

KJKOYEBBIE TEMbI * TeHOEHLMN PbIHKA CEKbIOPUTU3ALMMN.
3HL|,M|'(]'|O|_|E,E|,MM . :\:/Imposoﬁ PbIHOK CEKbHOPUTM3ALLUN.

o a3 e CekblopUTU3aLMA MNOTEKM U oueHKa ULLB.
POCCUNCKON ® PbIHOK CEKbIOPUTM3ALMN HENMOTEYHbIX K/1aCCOB aKTUBOB.
CEKbl‘OPVlTVBALI,VWl * HdpaCTPYKTypa pblHKa CEKbIOPUTU3ALLUN.

e ESG-ceKkblopUTH3aLUA.
* INoTeYHbIM KPU3NC B KUHO. PeleH3nn Ha Gunbmbl
2020 OT YY4ACTHUKOB PbIHKA CEKbHOPUTU3ALLUM.

NPUTNALAEM NPUHATL YYACTUE B BbINYCKE «3HLMKNONEANA POCCUMNCKOW CEKbIOPUTU3ALIMM — 2021»!

BYAEM PAAblI PACCMOTPETb BALWLUN MWOEW NO HANOJIHEHUIO U3AAHUA N TEMATUKE OCHOBHbIX PYBPUK.

«IHUMKNONEANIO CEKBIOPUTU3SALNU — 2020» NOAAEPHKANN BEAYLUNE YHACTHUKU PbIHKA CEKbIOPUTUSALINN:

Crparernueckuit naptHep:
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Anbbept Mnnonuroe: e-mail: project@rusipoteka.ru, ten.: +7(916) 113 8001
Koncrantun Bacunbes: e-mail: kv@cbonds.info, Ten.: +7(812) 336 9721 *105
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Global reach
Local knowledge

Cepreit 30608: e-mail: szobov@cbonds.info, Ten.: +7(812) 3369721 *103
Enena Aegonuuera (pepaktop): e-mail: e.avdonicheva(at)cbonds.info, ten.: +7(812) 336 9721 *14
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