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BBEAEHWE

KanuTanmsm orBpaTuTeneH. OH He-
CeT NULLb BOWHY, MLEMEpPUe U CONepHU-
YecTBO.

®dnpens Kactpo

Mpepnaraemas ynTaTento KHUra npogosnkaer aHa-
N3 HOBEMLINX SABAEHUA N TEHAEHUWIA B pasBUTUN
MUPOBOr0 Kanutaansma, KOTopbli Obls1 HavaT B npes-
blAyLINX paboTax - «AMepuka NpoTmB Poccnm», « K-
TaTypa 6GaHKoOKpatuu. OprrapecTtyrnHocTb (UHAHCOBO-
6aHKOBCKOro Mupa», «Kpusnc geHeXHoW umBunin3a-
uMn», «Munposas rHaHcoBas NnMpamMmuaa» u gpyrux.

B XXI Beke BpemMs HEMMOBEPHO YCKOPWIOCL MO Cpas-
HEHUIO [aXKe C KOHLOM npefblayliero ctonetus. Coot-
BETCTBEHHO MPOUCXOAUT «YMSIOTHEHUE» COOLITUI N Ha-
pactaHue NMOTOKOB MHopMauumn, oTpadkatoLler nsme-
HEHNA B 3KOHOMWKE, NONTUKE, KYNbType U AyXOBHOMN
cthepax.

MOAKOHTPONbHLIE MWPOBOA (PMHAHCOBOW onurap-
xun CMW penatoT Bce BO3MOXHOe ANs1 TOro, 4Tobbl
MWUVOHBI U JaXXe MWUNAvapabl Noger Ha niaHeTe
He MOHMMaNU NOTUKU MNPOUCXOAALMX COObITUA N He
ynasnueann o06LEro BekTopa ABWXKeHUA Mwupa. [na
3TOro UCMOb3YKTCA TaKue MeTObl, KaK HarnosIHeHMe
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BaneHTuH KatacoHoB
CMEPTb AEHET. KYOA BEAYT MUP «XO3AEBA JEHEM

MH(OPMALMOHHOIO NONA  pPas/InyHbIM  «MYCOPOM»,
nepekslOYeHNe BHUMaHUA ayauTopun Ha BelM BTO-
pocTerneHHble, UCKaXKeHUE U hanbenmkauma nHop-
MaLun, OTKPOBEHHAA U Harnas noXb B ayxe e66esib-
ca. BalWMHITOH NpoBOAUT MOMNTUKY TakK Ha3blBaeMo-
ro «yrnpae/fsieMOro xaoca» Mo BCeMYy MUpPY. BakHOWA
COCTaB/IAIOLLEN TaKol MOMUTUKN SABNSAETCA co3faHune
«MH(OPMaLMOHHOIO Xxaoca». JIIogAM HencKyLLIeHHbIM
3a 3TOl «/[AbIMOBOI 3aBeCOM» AeNCTBUTENbHO TPYAHO
YyBUAETH 3aKa34MKOB, OPraHM3aTopoB M UCMOHUTENENA,
a TakxKe rnasHbIx GeHehMUMapoB onepaunn «Ynpas-
NSeMbIi xaoc». Tem 60/1ee CMOXHO MOHATb, KaKOBbl
KOHeuHble uenu onepaunn. Kak ckasan noat: «Jluuom
K /Mgy vua He yBugaTb, 60/bLLIOE BUANTCA Ha pac-
cTosAHUN» (C.A. EceHMH). YUT0ObI NOHATL IOFUKY «Xao-
ca», Hago BbINTU U3 ero 3NULUEHTPa M NMOCMOTPeTb Ha
NPONCXOASLLEE CO CTOPOHbI, a eLLe STyuLLe - CBepXy.

B gaHHOI paboTe cTaBUTCA BCe Ta XKe Lenb (4To 1 B
npeabIayLLmMx paboTax aBTopa): MNOHATb JIOTUKY «Xaoca»
B MUpPe 3KOHOMUKN U (PUHAHCOB. MNOAKOHTPONbHbIE MU-
poBoii onHaHcoBoW onmrapxmum CMW 1 «y4yeHble 3KOHO-
MUCTbI» 3TOT XaoC Ha3blBalOT HEBHATHbLIM C/IOBOM «BO-
NaTUNbHOCTb» (M3 apceHana HeMpPONVMHIBUCTUYECKOTO
NporpaMMmnpoBaHms). Haxoasick B 3aNVLIEHTPE TaKuX CO-
ObITUIA, KaK 3KOHOMMUYECKME, (PMHAHCOBbIE, 4O/TOBbIE,
KpeauTHbIE N Ba/llOTHblE KPU3WUCLI, BUPXKEBble N GaH-
KOBCKME CKaHAanbl, YefloBeK MOXKET BUAETH JIMLLUb TO,
YTO NO3T BbIpa3ua cnoBamMmun: «CMelanncb B Ky4y KOHW,
nogn» (M.KHO. JlepmoHTOB). Hawm, criefoBatenibHO, Hafo
OTOMTM OT 3nuueHTpa (MHAHCOBO-3KOHOMMNYECKOTO
«xaoca». Kakum 06pa3om? - Bo-nepBbliX, BbIATK 3a rpa-
HULbI «YNCTOM» IKOHOMUKMN U «HYUCTbIX» QUHAHCOB.

(8l



BBEZEHVE

B3rnsHyTb Ha HUX C «KOYEK» reonosIMTUKK, NAE0Norm
N Jaxe penmrum. 3To cTpaTernyeckn 6osnee 3HadyMmble
«BbICOTbI» MO CPAaBHEHUI C «KOUKaMMU» 3KOHOMUKU N
(prHaHCcOB. BO-BTOpbIX, MOCMOTPETL Ha CErOAHSLUHWNA
(PMHAHCOBO-3KOHOMMYECKUI «Xa0oC» C «BbICOTbI» MU-
poBoi uctopum. MNMpuyem He TONbKO BYUepalLlHei MUCTo-
pun (XX Bek), HO 1 ropa3go b6osee ApeBHEN, yxoasiei
CBOMMM KOPHAMU B ApeBHWUi A Pum nnn gaxxe LLlymep un
BaBW/IOH (9 B CBOMX KHMIax nmcas, 4To MMEeHHO Tam 3a-
poauvscsa Kanutanamsm).

JIMwb Haxofsacb Ha 0603HAYEHHbIX HaMK «BbICO-
Tax», Habngarens 6yaeT BUAETbL «none 605», rnaBHbIX
YYACTHUKOB CPaXKEHUS, UX «bB0eBble MOPSiAKN» (BKIIO-
yasi Te, KOTOPbIe HAXOASATCSA «B 3acaje»). ABTOP AaHHO
KHUTW Ha MPOTSH>KEHUU MHOTUX f1eT BbIGUpascs 13 anu-
LeHTpa (MHaAHCOBO-3KOHOMMYECKOrO Xaoca, Kapab-
Kasicb Ha MaKCUMaslbHO BbICOKME TOYKM Hab/OAEHUS.
MocTeneHHO cTana CKNaablBaTbCA LE/0CTHasA KapTuHa
B BMAE KOHLENUMN «AEHEXHOW LmBuamnsaunm»*. OHa n
cTana A7 aBTopa CBOe06pasHbIM MeTOA0/I0rNMYECKUM
«HaBUraTOPOM», MO3BOJIAOLLEM OPUEHTUPOBATLCA B
COBPEMEHHOM MH(OPMALNOHHOM «TyMaHe», MacKu-
pytoLemM cyTb MPOUCXOAALLErO B MUPE 3KOHOMUKA WY
(pMHaHCOB. YNoOMsHyTas KOHUEMNuUMsa ocTanacb 3a «Ka-
OPOM>» f@aHHOW KHUIN, HO 6blf1a OCHOBHbLIM MHCTPYMEH-
TOM npeanaraemMor padoTbl.

B KHUWre NpeacTaB/ieHbl pe3ynbTaTbl 04EPesHOro no-
NUCKa B MMPOBOM MHMOPMALMOHHOM «TyMaHe» Hanbo-
nee 3Ha4YMMBbIX COObITUIA. Bo-NepBbIX, TeX COObITUIA, KO-
TOpble, ABASAKOTCA AOMNO/THUTENIbHBIM NOATBEPXKAEHMEM

*. CM.: KatacoHoB B.FHO. Kanutanusm. VicTopusi n naeonormst «4eHeXHo! LuBUIn-
3auumn». - i3gaHue 4-e, LONOMHEHHOE. - M.: VIHCTUTYT pycckoii umBunmsauum, 2015.
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BaneHTvH KatacoHoB
CMEPTb AEHET. KYJA BEAYT MUP «XO3AEBA JEHE»

BbIBOJOB MOMX MpefblaylnX KHUI O [0SITOCPOYHOM
BEKTOpE [ABWKEHUSA MUPOBOA 3KOHOMUKWU U MUPOBbIX
(bMHaHCOB. BO-BTOpbIX, TeX COObITUIA, KOTOpble SABMS-
IOTCA Ka4yeCTBEHHO HOBbLIMW M KOTOpPble MOrYT BHECTU
CYLLLECTBEHHbIE KOPPEKTMBbI B AOMTOCPOYHbI/ BEKTOP.
Cob6bITMS BTOPOro poja Heus6eXKHbl, MOCKOSbKY MU-
poBasi (hUHaAHCOBas ONUrapxms MNepuoguyvecku BHOCUT
YaCTHble KOPPEKTMBbLI B CBOW MJjiaHbl (MpW 3TOM CTpa-
Ternyeckas Lefb - 3aBOEBaHME MOJSIHOrO MUPOBOIO ro-
CMOACTBA - OCTaeTCA HEM3MEHHOIA).

B paboTe cogep>Xutca 0630p U aHanInM3 cobbITUi B
MUpe 3KOHOMUKU 1 (OMHAHCOB 3a nocfieqHne HEeCKO/lb-
KO MecsLeB. KHUra nocTpoeHa Ha TekyLLmx ny6vkaum-
SX, KOTOpble aBTOp roTOBW/ N pasmeLlan B pas/IMyHbIX
CMW B nepuop, ¢ KoHUa fekabpsa 2015 roga ao cepeam-
Hbl anpens 2016 roga. Monyyunnocb 4To-TO Hanogobue
XPOHUKW nnu netonucn. Ecnu mup, bor gact, 6ygeT ewle
CTOAATb, 3TU XPOHUKU-/IETOMMCA MOTYT 0Ka3aTbCA NUHTE-
PECHLIMU W MONE3HbIMU MOC/AEAYIOWUM TMOKOIEHUSIM.
KOHeYyHo, XpPOHUKM-NEeTONNCKU He MOTYT MNpeTeHJoBaTb
Ha oxBaT BCero, TeM He MeHee, rMaHopama MnoJslyyunniach
[lOCTaTOYHO O6OLWWIMPHON. WHopMauua mn ee aHanus
CTPYKTyp1pOBaHa o JecATV TeMaTUYeCKUM pa3fenam.

B nepBom pasgene faeTca naHopama MMPOBOL 3KO-
HOMWKWN C TOYKM 3peHus pacnpegeneHnss MUpPOBOro
6oratcTBa M O6LLUECTBEHHOr0 NpoAyKTa Mo CcTpaHam U
pernoHam. TpaguUMOHHO MUP MPUHATO 4e/NTb Ha ABe
YacTU: 3KOHOMUYECKWN pa3BUTble cTpaHbl (3anag, nnu
«boratblii CeBep») M pa3BmBatoLLmecs cTpaHbl (Nepu-
thepnss MMPOBOro KanutTanusma, uUam «b6egHbld HOr»),
ABTOp B 3TOM pasfesie rnokasblBaeT, UTO TaK Ha3blBae-
Mbl€ «3KOHOMUYECKU Pa3BUTbIE CTPaHbI» TaKOBbIMU He
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BBEAEHWNE

ABnATCcA. OHM yXKe aBHO Nepectanu 6bITb BeAyLLIUMN
NPON3BOANTENAMU TMPOMbILLIIEHHOW W CebCKOX03AM-
CTBEHHOWM NpoAyKuMu, nonswias Bce HeobxoAMmMoe OT
«begHoro KOra». OnpegeneHne «3KOHOMUYECKN Pa3Bu-
Tble» - N3 TOr0 >Ke apceHasa HeMPOSIMHIBUCTUYECKOTO
nporpammMmupoBaHusa (NpoLye roBops, - 30MO6MPOBaHUS
HEeUCKyLLeHHOW ayauTopuu). ®akTudeckn 3anag cran
MUPOBbLIM «Mapa3nTom». CeKpeT Takoro napasnTus-
Ma B TOM, YTO 3a rnocfnegHue aecaATunetus ooia cdop-
MWPOBaH MexaHU3M 6eccpoyHOro M 6ecnpoueHTHOro
KpeanToBaHUA «begHbIM HOrom» «boratoro Cesepa».
Cnoxxunacb MUpoBas CUCTeMa [0/Ir0BOro Kanmtasniums-
Ma. VIMEHHO CNOBO «[O/IFOBOM» ABNAETCA OLHUM U3
rNaBHbIX OnpegeneHnin HbIHELLIHENO KanuTain3ma.

Bo BTOpOM pasfene 3aTparvBaeTcAd KOMIMJIEKC BO-
NPOCOB, CBA3aHHbIX C 00OCTPAIOLLENCA KOHKYPEHTHOM
60pb6OI Ha MUPOBLIX PbIHKax TOBapoB U ycnyr. O60-
CTpeHMe 06YCNOBNEHO TEM, YTO K HACTOSALLEMY BPEMEHU
y)Ke MNpaKTUYeCKU 3aBepLUU/ICA HayaBLUMNCA B KOHLE
NPOLLSIOr0 Beka Mpouecc 3KOHOMUYECKOW rnobannsa-
umn. Kpome Toro, Ha rnasax npoucxogmt ocnabneHue
NOSINTUYECKUX, BOEHHbIX, 3KOHOMUYECKUX MO3ULMIA
CLUA B Mupe. BalWMHITOH MNbITaeTCA KOMMEHCUPOBATb
CBOM MOTepU HaBA3bIBAHWEM MUPY CBOMX TpPaHCOKeaH-
CKMX MapTHeEPCTB - TUXOOKeaHCKOro v AT/IaHTUYeCKO-
ro. O4eHb y>K 3TO HaNoMMHaeT 60pbOY MMMNepUaINCTN-
UeCKMX [epykaB 3a S9KOHOMWYECKUIA pa3fen U nepegesn
Mupa B Havane XX Beka (JIeHMH Ha3blBan 3TO YeTBep-
TbIM NPU3HaKoOM mmneprannamMa). Ta 6opbba, Kak 13-
BECTHO, 3aBepluunnacb NepBoii MUPOBOI BOMHOI. YBbI,
Mbl HabnlofaeM 3M0BeLLee CXOACTBO MHOIMX MUMPOBbIX
cobbITMIN Havana XX| Beka ¢ TemM, YTo 6blII0 cToMeTMe

Hasag.
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BaneHT1H KatacoHoB
CMEPTb AEHET. KYA BEAYT MNP «XO3AEBA EHE»

TpeTnii pa3gen MNOCBSILLEH HOBEWLLINUM COObITUAM,
CBsI3aHHbIM ¢ defepanbHoOii pesepBHO cnctemon CLUA
(®PC). Kak n3sectHo, ®PPC Ha NpoTAXKeHMN BCero Bpe-
MEHW ee cyLlecTBOBaHMA (C KoHUa 1913 roga) npeteH-
foBana Ha To, 4YTo6bl cTaTb He(hOpMasibHbIM LEHTPOM
ynpaB/fieHNs He TOMbKO (PUHAHCOBLIMW M 3KOHOMUYE-
CKMMMW, HO TakXKe Mo/MTUYECKUMK npoueccamu. CHa-
yana B CoegnHeHHbIX LLTatax, a 3atem 1 B mupe. Ana
3TOro rnaBHble akumoHepbl ®PC («xo035ieBa [JeHer»)
pa3Bs3a/in ABe MUPOBbIE BOMHbLI, a ceiyac B Liensx co-
XpaHeHnsA cBoero status quo roToBbl pa3BA3aTb TakXke
TpeTbl0 MUPOBYK BOWMHY. MHOrne cerofHs ctaau [o-
ragblBaTbCa O TOW 3/10BeLLel posn, KOTOPYH B HOBeM-
e umctopun wurpaet ®PC. MHOrMM COBPEMEHHbIM
HabnogaTeNsaM KaxeTcs, UTo, C Of4HOW CTOpPOHbI, ®PC
TepsieT CBOU NO3NLUN; C APYTOA CTOPOHbI, B MUpe 3pe-
€T OYHT NPOTUB 3TOr0 UHCTUTYTA, KOTOPbIA C MOMOLLbIO
fonnapa Oep>XXuT 3a ropsqo 60MbLUIMHCTBO CTpaH MuUpa.
Mo MHeHVIO aBTOpa, BCE 3TO MOKa /INLLbL «Kenaemoe»,
KOTOpOe MHOrMe BblJaloT 3a «AeACTBUTeNIbHOe». Bnpo-
yeM, ®PC yrpoXxaeT He TO/IbKO BCEMY MUPY, HO 1 caMoii
Amepuke. KaHanaaT B npe3ngeHTbl CLUA [. Tpamn 06
3TOM NPAMO 3adBNAeT B CBOUX NPeABbIOOPHbLIX BbICTY-
nneHuax. JanbHeliwasa cygpbba ®PC 3aBUCUT B pPaBHOIA
CTeneHW Kak OT KoHconuaaumm 6opbbbl ¢ reremMoHuveli
fonnapa Ha MexayHapogHoin apeHe (Kutaii, NHAus,
Poccusa, NpaH v gpyrve ctpaHsbl, nbiTalowmeca npoBo-
ONTb He3aBUCUMYIO MOJSINTUKY), TaK U OT BHYTPUMONNU-
TN4YecKol packnagkum cun B cammux CLLIA nocne npesu-
[EeHTCKNX BbIGOPOB.

B oTaenbHbIli (4eTBepTblii) pasgen BblaesieHbl CO-
6bITMA, npoucxofsuive B HebOSbLLIOM eBPOMencKoM
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BBEZEHVE

rocygapctee - Llseluapun. Tam npoucxogaT pocrta-
TOYHO MWHTEpPecHble M MOPOoI ApamaTU4Hble MpoLec-
cbl. LLBenuyapus 6ykBanbHO 3a ABa-TpW roga ytpatuna
CTaTyC «MWPOBOro 6aHKOBCKOro celridha», OTKa3aBLUMCb
noa aasneHmem CLLUA oT 6aHKOBCKOIA TailiHbl. B To ke
BpeMs 3Ta anbnuiickas cTpaHa yHUKasibHa TeM, YTo pe-
r'YNspHO MPoOBOAUT pediepeHfyMbl MO CaMbiM pPa3HbIM
acnekTam cBoOei XM3HWN. Kak BbISICHWOCb, MHOIMe pe-
hepeHAYyMbI KacaroTcss SKOHOMMYECKUX U PMHAHCOBbIX
BOMpPOCOB. B pa3gene gaetca aHann3 npobsiem rno He-
KOTOPbIM TakUM pehepeHaymam, KOTopble 3aniaHu-
poBaHbl Ha 2016 rog. o MHeHUIO aBTopa, Yy 3TUX pe-
hepeHOAYMOM MMEETCA «BTOPOe AHO». LlIBeliuapus B
HEKOTOPOM CMbIC/IE OKa3blBaeTCA 3KCNepuMEHTasIbHOMN
N0WAAKOW ANst MUPOBO ONIUTapXuUN.

MATbI pa3gen nocesuweH Kutato. B Hem aBTOp Mnpo-
[omkaeT aHa/IM3 TexX BOMPOCOB, KOTOpble Obl/I NOAHSA-
Tbl B KHUTre «KuTalickuii ApakoH Ha MUPOBOW (PUHaH-
COBOWM apeHe» (BbllleLleld B 3TOM rogy)*. NocnegHue
COObLITUA NVLWLb MOATBEPXAAIOT BbIBOALI aBTOpa, Che-
NaHHble B yKaszaHHOW KHure. A nmeHHo: Kutali Haxo-
ONTCA Ha rpaHu Cepbe3HenLlero 3KOHOMUYECKOro W
thnHaHcoBoro kpusuca. MNpuyem Takoro, KOTopblii Mo-
XKeT CTaTb AEeTOHaTOpPOM BTOPOI BOJIHbI M/IaHETapHOro
(hnHaHcoBOro Kpmsuca. Takxke MOATBEPXAAeTCA paHee
cOenaHHbIV BbIBOA O TOM, 4TO y KuTtas (HecMoTpsi Ha
rpPOMOrnacHble 03YHIM NapTUAHBLIX U FOCYyAapCTBEH-
HbIX PYKOBOAWUTENEN CTPaHbl) HET BHATHOM A0/r0CpoY-
HOW 3KOHOMUWYECKOW cTpaTernu.

B wectom pa3gene peds naeT o MexxayHapoaHOM Ba-
noTHoM thoHge (MB®). 3T1a mexxgyHapogHas thHaHCco-

*. KaTtacoHoB BaneHTuH. KuTaiickuii ApakoH Ha MWUPOBOI (PMHAHCOBOI apeHe.
HOaHb npoTuB gonnapa. - M.: KHWKHbI Myp, 2016.
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BaneHTtvH KaracoHos
CMEPTb [EHET. KYOA BEAYT MUP «XO3AEBA JEHE»

Bas opraHm3aums, cosgaHHasa B 1944 rogy Ha BpeTToH-
Byackoi mexxayHapoaHoli BantoTHO-(PMHAHCOBOM KOH-
thepeHUMN, NepeXXnBaeT CErofHNA TSHXKeNenLnii Kpusuc.
Kak HuKorga ctasio NoOHATHO, YTo MB® HaxoauTtca nop,
XKECTKUM KOHTposiem BawmHrtoHa. lMocnegHuin gaske
He CKpbiBaeT, YUTo POHJ paccMaTpuBaETCA B KayecTBe
B&XKHOI0 MHCTPYMeHTa BHelUHe nonnTtuku CLUA. Mpo-
TuBopeunsa mexay CLUA wn gpyrumu rocygapcrteamu-
yneHamyn ®oHAa Mo BOMpocy o pehopMmMpoBaHUN [aH-
HOW opraHmM3aunn JOCTUINM K HacTOSLEMY BpPEeMEHMU
TaKOW OCTPOTHI, YTO JasibHelwas pabota MB® moxeT
ObITb MOTHOCTBLIO MapasiM3oBaHa. He UCKOYaeTcs Tak-
»Ke BapuaHT «CMepTu» PoHAa.

CeobMOW pasfen COAePXKUT Martepuanbl, KOTopble
CBMIETE/bCTBYKOT O pacTyuleii HecTabuibHOCTU MUpPO-
BbIX (PMHAHCOBbIX PbIHKOB, PACKPbIBAETCA PO/b MUPO-
BbIX PEATUHIOBbIX areHTCTB B «packauMBaHWUN» PblH-
KOB. C Apyroii CTOPOHbI, AeHEXHbIe BNacTN OTAE/bHbIX
CTpaH (BK/IOYaa CTpaHbl 3anafa) He VMEHT HUKaKUX
3(PEKTUBHLIX pblYaroB NPOTUBOAENACTBUA HaLBUrato-
wemyca kKpusucy. OgHMM M3 Takux pblvaros Mor Obl
cTatb «Hasor PobuH Nyga». Tak cTain HasblBaTb Haslor
Ha ropsuyvie CrekynAaTUBHbIE AeHbIW, NepemMeLlaroLmne-
CA yepe3 HauMOHasIbHble TpaHuubl. O4HAK0, Ba/IlOTHbIE
CNEKYNSAHTbI U CTOALLME 38 UX CIINHOM «X035eBa feHer»
(akumoHepbl ®PC) oka3blBalOTCA CU/IbHEE, HE NO3BO/SAS
rocyjapcteam BBeCTUM Takoi Hanor (ero mges nosiBu-
naco ewle 40 neT Has3ang).

Bocbmol  pa3fen MNOCBALLEH MWPOBOW MYTOKpa-
TK. HecmMoTpsa Ha TO, YTO MMpPOBas (UHaAHCOBast OMn-
rapxusi npeanoYnTaeT AelcTBOBaTb TaliHO, He N6UT
CBETa, KOe-UTO O Hell cKa3zaTb MOXHO. ABTOP MbITaeTcs
PEKOHCTPYUpPOBaTb MOPTPET MWUPOBOM ONIUrapxum, nan
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BBEZEHVE

nayTokpatun. B aTom pasgene npojosmkeHa paboTa,
KoTopas 6blna HadaTa B KHUre «MwupoBasi pmHaHcoBast
nupammaa»*.

[eBATbIA pa3fen packpbiBaeT TaKoi TEKTOHUYECKUIA
npoLiecc, MPOUCXOAALLNI B Hegpax MMPOBOroO KanuTa-
NN3Ma, Kak MOHM>KeHWe MNPOLEHTHOM CTaBKM Mo onepa-
umaM 6aHKOB M [OMroBbIM Oymaram, obpaliatommcs
Ha MUPOBbIX (PMHAHCOBLIX PbIHKax. [MpoOLUEeHTHbIE CTaB-
KM MO MacCMBHbIM M Ja)Ke aKTMBHbIM ONepaLmsiMm HeKo-
TOPbIX LEHTpasIbHbIX 6aHKOB, KOMMEPYECKNX GAHKOB U
[oNroebIM bymaram ctanu yxoguTb B MUHYC. ABTOpP Ha-
3bIBAET 3TO SABMIEHUE «MPOLEHTHLIM CHOPPEasTU3MOM>.
[o cnx nop HK1 B Poccun, HY 3a py6esKoM HUKTO He Jan
OLEHKY [ONroCpOYHbIM MOCEACTBUAM TaKOro «mpo-
LEHTHOrO ctoppeaimamax». ABTOpP NMPUXOAUT K BbIBOAY:
3TO CaMblii CYLLECTBEHHDbIM MPU3HAK, CUMIMTOM «CMEp-
TU» [eHer B UX TPagnLUVUOHHOM MOHUMaHunM. Ho ogHo-
BPEMEHHO 3TO MPM3HaK TOro, YTO KanuTa/iM3M Takke
HaxoANTCSsl Ha U3MeTe CBOEW UCTOPUKN. UTO MOXKET NpWUii-
TN Ha cMeHy emy? - He 6yay npefBocxuilatb OTBET Ha
3TOT K/IHOYEBO BONPOC BCeM paboThl. YnTarTe KHUTY.

HakoHel, gecaTblii pasgen MnocBsileH 0006LEHNIO
MWUPOBOr0 OMbITa MPOTUBOCTOSAHUA OTAENIbHbIX [OCy-
[apcTB, KOMMaHwii, O06WWH nnaHaMm MWPOBOW ONn-
rapxmn MNocTaBUTb YesI0BEYECTBO MOA CBOW KOHTPO/Ib.
MwpoBo/i onbIT o4eHb 06LLIMpPEH. B pasgene peyb naet
NWb O TaKOM acrekTe OnbITa, KakK co3faHue anbTep-
HaTMBHbIX AeHer. BeposATHO, Takol ONbIT MOXET ObITb
noneseH M Poccuun, KoTopasi HaxoguTcs B COCTOSTHUW
NepMaHeHTHON0 «AEHEXHOr0 yayLLIbS».

* KatacoHoB BaneHTuH. MupoBas ¢hrHaHcoBasi nupammaa. GuHaHcoBbI nvne-
pranuam, kak BbICLLAsi N NOCNeHSAsA CTaAUs KanuTanmsma. - M.: KHuxHblIii Mup, 2016
(4acTb | «O BepLUMHE MMPOBOI (HMHAHCOBOW MMPaMuabI»).
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BaneHTH KatacoHoB
CMEPTb AEHET. KYZIA BEAYT MUP «XO3AEBA JEHEM

B 3ak/10ueHnn cofepykaTca HEKOTOPble pa3MblLue-
HMA no nosogy Poccun. B 4acTHOCTW, pasMblLLIEHNS
Mo BOMpPOCY O TOM, Kakoe MeCTO OHa 3aHUMaeT B CUCTe-
Me MWUPOBOro A0/IFOBOr0o KannTa/inama, Kakosbl MyTu ee
BbIX04a N3 HbIHELLIHUX 3KOHOMMUYECKUX N (PMHAHCOBbIX
TynnkoBs. Ocoboe BHUMaHMWe yaenseTca TakoMy UHCTPY-
MEHTY MPOTUBOCTOAHMNA IKOHOMMUYECKOMY U (PUHAHCO-
BOro AassieHMA 3anaja Ha Poccuio, Kak BBeAeHMe Ba-
NOTHbIX OFPaHUYEHUIA Ha TPaHCrPaHMYHOe [BUXKEHWNE
Kanutana. bes BbICTpaMBaHUA TaKOi «CTeHbl» Poccus
OKa3sblBaeTcs 6e33alMTHON Kak nepen BasIlOTHOW BOWA-
HoW 3anaga, Tak U nepes OXXWUAAEMOW BTOPO BOJIHOIA
MNPOBOIro PMHAHCOBOI0 KpM3uca.

BantoTHbIN KOHTPO/b - Heobxoaumoe, HO HepocTa-
TOYHOE YC/I0BME Hallel 3alinTbl. [NaBHOW «CTEHOM»,
KOTOpasd MOXeT W [0/DKHa OCTaHOBUTb 3KCMaHCUIo
«[I0NroBOro Kanutanmama» B Poccum, siBnsetcs Halle
co3HaHue. Hac npuyyann K popmyse By/ibrapHOro ma-
Tepnanusma: «bbITue onpegenseTr co3HaHue». ABTOP
CTOMT Ha MPOTMUBOMOMOXKHOM no3uumn: «Co3HaHne
onpegensieT ObiTMe». B TOM umcne OHO onpegensiet
Halle 3KOHOMMYecKoe MosiodXkeHme. Poccum Heobxoam-
MO WHTeNIeKTyaslbHOe, HPaBCTBEHHOE U AYXOBHOE BO3-
poXKaeHMe. ITO camasi HafeXxHas 3aliuTa OT MonbITOK
3anaja noctaBmTb HaC Ha KOJIEHW.
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YacTb |

NNTHO3NN SKOHOMWYECKOTO
BNTAFOMONY4n4,

NN IONTOBOW NAPA3NT3M

[BWXeHne KanuTasa B COBPeMeHHOM MUpe,
nnm «Mapa3ntmnsm B Kybe»

Cto net Hazag B.W. JleHMH Hanmcan W3BECTHYIO
BCEM paboTy «VMnepmanmsm, Kak BbiCLUAA CTagus Ka-
nutanmsma». OAuH 13 NATU BaXKHENLLNX 3KOHOMUYe-
CKUX TMPU3HaKOB MOHOMOJINCTUYECKOIO Kanutanima
OH chopMynupoBan cnegyroLmmM 06pa3omM: 3KCMopT Ka-
nuTana nNpu umMnepranu3mMe cTaHOBUTCA MNpeobnagato-
LM MO OTHOLLUEHUMIO K BbIBO3Yy TOBapOB (TPETUIA Npu-
3HaK). XX BeK MOATBepAW/T BEPHOCTb 3TOr0 Mpu3Haka
“mMmnepuanmsma.

B coBpeMeHHbIX YC/IOBUAX 3KCMOPT KanuTtana ocy-
LLeCTB/ISAETCA B BMAe MNPAMbIX MHOCTPaHHbIX WHBECTU-
uunia (MNN), nopTenbHbIX NHBECTULLNIA, 3aMOB U Kpe-
antoB (npo4vne uHBecTuumm). Mo gaHHbIM HOHKTAL,
06beM HaKOMJIEHHbIX NPAMbIX MHOCTPaHHbLIX UHBECTU-
uMin B KoHUe 2014 roga coctaBun 24,6 TpaH. gonn. Mo
oueHKam LleHTpanbHOro passefblBaTe/lbHOro yrnpas/ie-
HMs CLUA, o6wuin o6bem 06583aTenibCTB rocyaapcTs Mo
MHOCTPaHHbIM KpeamTtam n 3alimam B KoHLe 2012 roga
6b1n1 paBeH 70,6 TPAH, JONJI., YTO NPUMEPHO COOTBET-
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BaneHTtvH KaracoHos
CMEPTb EHET. KYJA BEAYT MUP «XO3AEBA JEHEM

CTBOBaJI0 Be/iMuMHe mMuposoro BBI1. HageXkHbIX oue-
HOK HaKOIMJ/IeHHbIX NOPTQesibHbIX WHOCTPaHHbLIX WH-
BECTULMIA B MUpe HeT. MOXKHO yBEpPeHHO YTBEPXKAaATb,
YTO Ha CErofHALWHNG AeHb 06N 06BEM 3apy6eXKHbIX
aKTMBOB, CCHOPMUPOBAHHLIX B pe3ysbTaTe 3KcrnopTa
BCEX OCHOBHbIX BMOB KanuTasna, HaMHOro npesbillaeT
100 TpnnAnoHoB [0/11apoB.

CTO net Hasagj akcroprepamu Kanurtana 6bLM uUc-
K/I0UUTE/IbBHO 3KOHOMMUYECKN pa3BUTble CTpaHbl 3ana-
Ja. OHU nony4danun «KUpPHbIE» [0X0Abl OT 3apy6exKHbIX
KanuTanoB/IOXKeHN B BUE NPOLEHTOB U ANBUAEHAOB.
HekoTopble M3 HUX 6e3 HaTSXKKU CTanu Has3bIBaTbCA
«rocygapcTeaMun-paHTbe». MepBble CTPOUYKM B CAMCKax
3KCMOPTEPOB Kanutana 3aHUMasiv KOoNoHWasbHbIe Aep-
>XaBbl BennkobputaHmsa mn ®paHuma (BTopyto J1eHUH
He pa3 Ha3sblBan K/1acCMYeCKMM rocyAapCTBOM-paHTbLE).
[Janee cnepgosanu NepmaHns n 6onee Mesikue esporei-
CKue cTpaHbl - benbrua, MonnaHaua v 1.4. FNaBHbIMU
uMmnoptepaMmn Kanutana OblIN KOMOHWU, MOYKOJIO-
HuK, a Takke CLLUA n Poccus.

CerofHs1 B yC/10BMSX 3KOHOMWYECKOW rnobannsaumm
BCE CTPaHbl BTAHYTbI B MeXAyHapOoaHbIA 06MeH Karnu-
Tanom. Moyt Kaxkaasa cTpaHa BbICTYMNaeT 04HOBPEMEH-
HO B KayecTBe 3KcropTepa M MMMopTepa Kanurtana B
pa3HbIX ero copmax (npsmble, noptgesnsHble, Npovne
nHBecTUUMM). KapTuMHa nonyyaetcs KpaiHe MNecTpPo.
Mopoii 6biBaeT TPyAHO 3a AepeBbAMU YBUAETb flec, T.e.
OLEHUTbL 06LLEee MecTo CTpaHbl B MUPOBOM [BUXEHUU
KanuTtana. B 3ToM Ham MOXET MOMOYb Takol Mokasa-
Teflb, KOTOPbI Ha3blBaeTCsad yMucTas Me>XKayHapogHas
NHBeCTUUMOHHasA nosnuna (UMW) ctpaHbl. OH oTpa-
»KaeT COOTHOLLEHMe HaKOMJIeHHbIX CTPaHol 3a ee npe-
fenamn  3apy6eXkHbIX WMHBECTULMIA W HAKOMIEHHbIX
BHYTPW AaHHOI CTPaHbl MHOCTPaHHbIX MHBECTULWIA.
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YacTb 1.
WNIIO3MN 3KOHOMMWYECKOTO B/TAFOMOYYAS, UK AONTOBOI MAPASUTIAZM

B TOMm cnyyae, ecnu 06beM aKTUBOB (HaKOM/IEHHbIX WH-
BECTULMIA) 3a Npefenamun CTpaHbl NPeBbILLAeT 06beM ee
WHBECTULIMOHHbLIX 00653aTeNlbCTB (MHOCTPAHHbIX aKTu-
BOB, HaKOIJIEHHbIX BHYTPU CTpaHbl), CTpaHa BbICTyna-
eT B KayecTBe 4YNCTOro aKcnopTepa KanvTana (Kpe-
onTopa, nnu goHopa). MNpu obpaTHOM COOTHOLLEHWUW
CTpaHa CYMTAeTCAd YMCTbIM MMMOPTEPOM KanuTana
(BomkHMKOM). PaHblUue 3TOT MoKasaTe/lb Ha3bIBa/ICA
YMCTOM JOMTOBOM NO3ULMEN CTPaHBbI.

CerogHs MHOrve cTpaHbl Mmpa (HO He BCe) BeayT
cTatnctnky UMK, a 0606LeHHbIE faHHbIE aKKYMY/N-
pyloTCa U aHaIN3NPYHOTCA PasHbIMU MeXXayHapoaHbI-
Mu opraHnsauyammn (MB®, BecemupHblii 6aHK, O3CP n
ap.). C nomowpto nokasatensd UMWI Mbl MOXKeM Bbl-
[ennTb Age rpynnbl CTpaH: CTPaHbl-AO/MKHUKU (YNCTbIe
MMMNOPTepbl KanuTtana) U CTpaHbl-A0HOPbI (YMCTbIE 3KC-
nopTepbl Kanutana).

Tabn. 1. HekoTopble cTpaHbl, BbICTyNaloLLME B Ka4ecTBe
UNMCTBIX MMMOPTepoB KanuTana (2015 rog)

CrpaHa Yucrasa mexxayHapogHas 4ymMun
WHBECTULIMOHHAA NO3ULINA, K BBIT, %
Tp/H. gonn. CLUA

CLIA -7,27 -39,7
VicnaHua - 1,06 -94,5
Bpasunnusa -0,73 -31,2
ABCTpa/ns -0,70 -55,6
BenvkobputaHus -0,69 -24,8
Wtanus -0,59 -27,7
PpaHuns -0,51 -19,5
WHans -0,36 -17,1
peumns -0,27 -126,4
MopTtyrasins -0,24 -113,3
Wtoro -12,42 -

Wctounmkm:  https://en.wikipedia.org/wiki/Net_internationaLinvestment_position;
http://ec.europa.eu/eurostat/tgm/refreshTableAction.do?tab=table&pcode=tipsiil0&lan
guage=en
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BaneHTtvH KaracoHos
CMEPTb [EHET. KYJIA BEAYT MUP «XO3AEBA EHEM

B nepBoii [decATKe 4YUCTbIX MMMOPTEPOB KanuTana
BOCEMb CTpaH OTHOCATCA K rpyrnne aKOHOMUYECKU pas-
BUTbIX, NULWb ABe cTpaHbl (bpasunna v NHama) - K
rpynne passuBaloLnxca. LLecTb YMCTbIX MMMOPTEPOB
KanuTtana - n3 3anagHoi EBponbl, B TOM 4ucne NsATb
n3 eBpo3oHbl (McnaHua, Utanma, ®dpaHuumsa, peuus,
Moptyranusa). CTpaHbl eBpPO30HbLI (Bcero 19) umenn B
KoHUe 2014 roga COBOKYMHbIA nokasaTesib UYMW,
paBHbli MUHYC 1.285 mnpa, eBpo (nNpumepHo 1.560
mMApg. gonn.). 9to coctasuaio 12,7% BBl Bcex cTpaH
€BPO30HbI. CpeaHUIN nMokKasaTesib N0 eBPo30He Obln Obl
ewle 6onee oTpuuaTeslbHbIM, HO B 30He 6bl/10 HECKO/b-
KO CTpaH-LOHOPOB, Hanbosee KpyrHble N3 HUX - ep-
MaHus, FonnaHana, bensrus.

Cpean NepBOiA AECATKU CTPaH - YNCTbIX UMMAOPTEPOB
Kanutana ocobeHHo BblgensatoTcsa CLUA, Ha HUX npu-
XoamTca 6e3 Manoro 60% COBOKYMHbIX YMCTbIX 0653a-
TeNbCTB N0 MeXAYHapoAHbIM VHBECTULUAM MNepBoOi Je-
CATKN CTpaH-A0/HKHMKOB. [1o MepBOil MUPOBOI BOIHBDI
CLUA 6b1I1 YNCTbIM MMIOPTEPOM KanuTana. B vacTHo-
cTn, B 1914 roay BenmMumMHa YUCTOr0 MeEXAYyHapoAHOro
ponra CLUA 6bina paBHa 3,5 mnpg. gonn, (B gonnapax
Toro BpemeHn). Mocne MepBoii MMpPOBOI BOViHbI CLLIA
NnpeBpaTu/INCL B YMUCTOrO 3KCNopTepa Kanutana u co-
XPaHANMN MONOXKUTESIbHY0 MeXAYyHapOoA4HYH WHBECTU-
LMOHHYIO NO3MLMI0 [0 cepefuHbl 80-X rofoB NpoLusio-
ro seka. lNokasartenb YMUCTON MeXAyHapoAHOW WHBe-
CTULMOHHOM no3uuun CLLUA paccunTbiBaeT Bropo 3ko-
HoMuYeckoro aHamsa (B3A) MuHUCTepcTBa TOProBnuv
CLUA. Mo gaHHbIM B3A, B 1998-1999 rr. uniCTbIii gonr
CLUA no mexkayHapoAHbIM MHBECTULMAM YXKe MNpeBbl-
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Yacrtb I.
WAMO31N 3KOHOMUYECKOTO BIATOMO/YYMNS, UV ONTOBOW MAPA3UTA3M

cun 1 TpunavoH ponnapos. HakaHyHe (hUMHAHCOBOro
Kpusnca 2007-2009 rr. oH 6b171 Ha ypoBHe 1,2-1,3 Tp/iH,
ponn. B koHue 2012 roga - 4,5 TpnH. gonsn. Camble no-
cnefgHWe fdaHHble, ony6nnkoBaHHble BIA, npuxoaaTca
Ha KOHeL, TpeTbero keapTana 2015 roga. 3apybexkHble
akTuBbl CLUA coctaBmnu 23,31 TpnH, gonn., a obssa-
TensctBa CLLUA no MHOCTpPaHHbIM MHBECTULMAM B ame-
PUKaAHCKYIO 3KOHOMUKY - 30,58 TpnH. gonn. Takum 06-
pa3oM, umcTbii gonr CLUA no mexxayHapoAaHbIM MHBe-
CTULUUAM JOCTUT 7,27 TPAH. [ON.

Tabn. 2. HekoTopble CTpaHbl, BbICTYNAKOLLME B KAYECTBE YNCTbIX
aKcnopTepos kanuTtana (cepeanHa 2015 ropaa)

CtpaHa Yucras UMWI k BBI1, %
MeXayHapoaHas
MHBECTULINOHHAaA
no3uums, TpJH,
ponn. CLLUA

AnoHns 2,84 74,5
epmaHus 1,56 36,4
KHP 1,46 17,1
"OHKOHT 1,01 284,0
TaliBaHb 0,96 153,3
Hopserus 0,74 170,9
LLiBeriuapus 0,72 119,6
ronnaHans 0,49 64,3
Poccuiickaa ®egepauus 0,28 16,7
Benbrus 0,27 49,7
NToro 7,31 -

VicTouHukm: https://en.wikipedia.org/wiki/Net_internationai_investment_position;
http://ec.europa.eu/eurostat/tgm/refreshTable Action.do?tab=table&pcode=tipsii10&lan
guage=en

OTHOCUTE/bHBIA YPOBEHb aKTUBHOCTU B Cchepe 3Kc-
nopra Kanurtana WU3MEPSETCA He TOSIbKO MyTem COro-
cTaB/ieHna ¢ BBI1, HO TakXXe YNCNEHHOCTLIO HaceseHns
CTpaHbl. MaKcuMmanbHble 3HayeHMA nokasartens YUMUAI
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BaneHTvH KaracoHoB
CMEPTb AEHET. KYOA BEAYT MUP «XO3AEBA JEHEM

B pacyeTe Ha [AyLly HaceseHUa 6blnn 3aMKCMPOBaHbI
B criegyrowmx ctpaHax (Teic. gona. CLUA): CuHranyp -
147,6; Hopeerna - 141,9; MoHkoHr - 137,7; Llselya-
pus - 86,8.

CTpaHbl-f0HOpbLI 60ee pacnblfieHbl, YemM CTpaHbl-
[OMKHUKU. Cpeau Tex, KOTopble He BOLLIN B Tabnuuy 2,
MOXXHO Ha3BaTb HEKOTOpble CTpaHbl, OTHOCALLMECA K
rpynne sKcrnopTepoB HedhTW. Tak, y CaynoBckoi Apa-
BUM nokasatesns UMWI B 2014 rogy 6bin paseH 106,6%
BBI1. HeTTo-3KcnopTepamMn KanuTtasia OKasblBalOTCA U
HeKOoTopble He BMOJIHe 61arornoflyyHble CTpaHbl Mepu-
hepun mmnposoro kanutanusma. Hanpumep, BeHecyana
(30,5% BBIT), ApreHtnHa (14,2%), Hwurepus (10,6%).
3anaj nx «NpPUHY>XAaeT» K 3KCNopTy Kanutana.

O6paTuM TakXke BHUMaHWe Ha TO, YTO OHKOHT, 3a-
HUMaKOLWWIA YeTBepTOe MeCTO B CMUCKE YUCTbIX 3KC-
NnopTepoB KanuTtana, - YacTb Kutas, nmeroas ocobblii
aAMNHUCTPATUBHBINA cTaTtyc. FOHKOHI, 6e3ycnoBHo, pa-
60TaeT Ha «KOHTUHEHTa/IbHbIV» KuTaid, ABNSASACL €ero
«UHBECTULMOHHbLIMW BopoTamm». [Nokasatesnis UMUII
«bonbLioro Kntas» (KHP + FOHKOHI) paBHa 2,47 Tp/H,
ponn. «bonbwon Kutaii» aBnsieTcs, Takum 06pasom,
BTOPbIM Mocfie ANOHUU YUCTbIM 3KCMOPTEpPOM Karnu-
Tana, BNJIOTHYIO NMPUGAnXasch K nuaepy. Takxke Hefb-
34 He BCNOMHUTL CuHranyp (nokasarens UMM paseH
0,51 TpAH. gonn.). OH, TakXKe Kak TOHKOHT, BbICTYMNaeT B
KauecTBe BaXKHOI0 «MHBECTULLMOHHOTO Wto3a» Kntas.

Takum 06pa3om, Mbl BUAUM, YTO HA MUPOBbLIX PbiH-
Kax Kanutana B KoHuUe XX - Hayane XXI BB. Npon3oLu-
NN KapAnHanbHble U3MeHeHUs. Lenbiii pag knaccude-
CKMX 3KCMOPTEepOB Kanutana u3 rpynnsl MMnepuanu-
CTMYECKUX CTPaH MPeBpaTUINCL B YMCTbIX MMMOPTEPOB
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Yactb I.
WNTO3KN 3KOHOMUYECKOTO BJTAFOMOYYNS, U AOSTOBON MAPASNTAZM

Kanutana. M3 ctapbIX YUCTbIX 3KCMOPTEPOB Kanutana
Hadana XX Beka ocTanucb nvwbs MonnaHans, benbrus,
LliBenuapus. B rpynmne coBpeMeHHbIX AOHOPOB - CcTpa-
Hbl, KOTOpPbIE CTO JIET Ha3aj UMeIN NOYKONIOHNAMNbHbIN
ctatyc (Kutain, TariBaHb, TOHKOHI). B rpynne AoHOpoOB
TakXKe [Be CTpaHbl «30/10TOF0 MWAAnapga» - AnoHuA
n epmaHnsa. Ho dhakTnyeckn nocne BTopoit MMpOBOIA
BOViHbI OHW CTanNu HeomumanbHbIMK Baccasiamm CLLUA.
CerogHs M gaHa KOMaHfa «HaKauunBaTb» KanmTasiomM
aMepUKaHCKYH 3KOHOMMUKY.

Kasanock 6bl, N3MeHeHMe MOTOKOB KanuTtana [OSK-
HO ObITb BbIFOAHO TEM CTpaHaMm, KOTOpble npeBpaTu-
NINCb B YUCTbIX 3KCMOPTEPOB KanuTasia U HeBbIFO4HO
TeM, KTO cTan YUCTbIM MMNOPTEPOM. Beab 3apybexxHble
WMHBECTULMW Jal0T 3KCrnopTepam [0X04bl B BUAe AUBU-
[AEHO0B M MPOUEHTOB. 3a cyeT 3KcrnopTa KanuTana ne-
pes, MNepBoii MMPOBOW BOWMHOM LeNblil psif, eBponeicKmux
CTpaH WM Kak rocyfapcrea-paHTbe. TakoBbIMU ObIn
®paHuus, benbrua, NonnaHavs, ga n BennkobputaHusa
TakxXe Nogaep>Xmeana CBOWM NMaTEXHbI 6anaHc 3a cueT
WMHBECTULIMOHHbIX JOXOA0B, MOCTYyNaBLUMX N3 ee KOJIOHU-
a/bHbIX BNageHnii. Ho NpUMeHUTENbHO K MHBECTULM-
OHHbIM OTHOLLIEHUSIM HEKOTOPbIX CTaH «30/10TOr0 MUJSI-
nnapfa» 3ToT MexaHU3M Yy>ke He paboTaeT. HekoTopble
CTpaHbl «30/10TOro Munavapga» (npexae scero, CLUA)
CO3Ja/11 HOBbI MHBECTULMOHHBIA MeXaHU3M 3KCrlya-
Tauum mupa. CyTb ero CBOAUTCS K C/iefytoLLemy.

1. Moppep>kaHne «boraTori» CTpaHOW CBOEro napa-
3UTUYECKOTO CYLLECTBOBAHMA 3a CYeT MpUB/eYeHNS
WHOCTPaHHOro Kanutana, MnpevmyLlecTBeHHO B BuAe
pa3/IN4YHbIX 3aiiMoB M KpeauToB. NMpomcxoanT Henpe-
pbIBHOE HapallMBaHWe BHELLUHEro fosra.

[23]



BaneHTnH KatacoHoB
CMEPTb AEHET. KYOA BEAYT MUP «XO3AEBA JEHE

2. MyHUMU3auua 3aTpar Ha 06Cny>XuBaHWe 3apy-
6eXXHbIX 3aliMOB 1 KpeAuTOoB. JIbBUHAs 40N 06pasyto-
LLierocst BHeLLHero gosira «6oraToi» CTpaHbl BOSHUKAET B
pesysbTaTe pa3meLleHUs 3a py6eXkoM rocyapCTBEHHbIX
Ka3Hauerncknx bymar nog CMMBOMIMYECKME MPOLEHTbI.

3. Mpwu atom «b6oraTas» cTpaHa Mo cBoOUM 3apybexx-
HbIM VHBECTULIMAM MOJSyYaeT A0XO0Abl, KOTOPble UMEIT
HecpaBHEHHO 60fiee BbICOKWIA YPOBEHb, YEM Te [0XO-
[bl, KOTOpble AaHHas «boraTas» CTpaHa BblnsavynBaeT
WHOCTPaHHbLIM MHBECTOPaM. BO3HMKAOT «HOXHULbI» B
YPOBHAX UHBECTULIMOHHbLIX AOXOA0B, NOMyYaemMbiX «60-
raTtoii» CTpaHo 1 BbINsla4yMBaeMbIX €H0 3a py6ex.

4. B cO34aHMN 3TUX «HOXXHWUL> Y4acTBYHOT pas-
NINYHbIE TOCYAAPCTBEHHbIE, YaCTHbIE N MEXAYHaposn-
Hble WHCTUTYTbI, MOAKOHTPO/IbHbIE «HOraTo» CTpaHe.
Cpegn HUX MB®, pelTUHroBble areHTCcTBa («60nbLUAS
Tpolika»), ayauTopckme KoMnaHuu («6osbLuasi YeTsep-
Ka») N T.A4.

5. Ba)KHeALLINM 3BEHOM B MeXaHU3Me «HOXXHUL» Bbl-
CTYNalT LEHTPas/ibHble 6aHKM, KOTOPble MOryT BAUATb
Ha Ba/IlOTHbIE KYPCbl HauMOHA/bHbIX OEHEXHbIX eau-
HUWL, co3faBas Ha nepudepnn MMUPOBOro Kanutaim3ma
«06BaNbl» MECTHbIX Ba/IlOT U, HA060POT, UCKYCCTBEHHO
NnoaJep>KnBas 3aBbllLeHHbIE KYpPCbl Ba/IlOT «60ratbIx»
CTpaH.

HarnsgHo gencTBme HOBOTO MHBECTULMOHHOIO Me-
XaHM3Ma aKcnayaTaunm «boratbiMmM» CTpaHamMu re-
pugepnn MUPOBOro Kanutaan3dma BUAHO Ha npumepe
CLUA. Kak Mbl y>Xe OTMeTu/nn, 3Ta CTpaHa B CUCTeMe
MEXAYHapOA4HOro [ABVDKEHUA KanuTasia YXXe Mnoytn B
TeueHMe TpexX AeCATUNEeTUI BbICTyNaeT YMUCTbIM LOSK-
HUKOM. Mexkaly TeM, Ha NPOTS>KeHUW BCEro 3TOro nepu-
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Yactb I.
NNNIKO3MN SKOHOMUYECKOTO BTATOMNOJYUNS, UV AONTOBOW NAPAUTIIM

042 WHBECTULMOHHbIE AoxoAbl, nocTtynaswive B CLUA
M3-3a rpaHvLUbl Bcerfja MpeBbilla/in UHBECTULLMOHHbIE
[0X0[bl, KOTOPble MHOCTpPaHUbl Mosly4yanu OT akTUBOB,
pasMeLLaeMbIX B amMepuKaHKOW 3KOHOMUKe. [Mpusepny
JaHHble No nnatexxHomy 6anaHcy CLUA 3a 2014 ropg,
(Mnpa. ponn.): OoXoAbl BbIMMAYeHHblE APYrMM CTpa-
Ham - 583,37; goxofdbl, MoslyYeHHbIe OT APYTrUX CTpaH -
823,35. Takum 06pa3om, byayun KpynHeMwmm B Mupe
YNCTbIM UMMOPTEPOM KanuTtasna, CoefnHeHHble LLITaThbl
CyMenn NOMAy4YnUTb YUCTbIA J0X0L OT MeXAyHapoAHOro
WHBECTULIMOHHOI0 obmeHa B pasmepe 240 mnpa. gonn.

MO>XHO 3aKNIYNTb, YTO 3a CTO JIET C TOr0 BPEMEHMN,
Korga J1eHVHbIM 6bl11 cDOPMYNNPOBaH TPETUIA 3KOHO-
MUYECKNI NPU3HaK MMNEPUasIM3ma, MexaH13mbl Mex-
[yHapoOHOro WHBECTULIMOHHOIO O6MeHa npeTeprnenu
paguKanbHble U3MeHeHUA. He n3mMeHunacb NnLlb 3KC-
nJyaTatopckas, napasuTUyeckas npupoja MexxayHa-
POAHOIO ABW>KEHUS KanuTasa, MPOAO/HKAIOLLIero chy-
XXUTb MHTEpecaM ropCTKU MMMePUASIMCTUYECKNX TOCY-
JapcTs. JIeHVH BbIBO3 KarnuTasia CTO JieT Hasaj Hasbl-
Ba/1 «napasuTM3MoM B Keagparte». [1po coBpemMeHHoe
MEXXAYHapoaHOoe ABVKEHWE KarnuTasia MOXXHO CKasaTb,
YTO 3TO «MNapasnTU3M B KyHe».

Bned «6narononyuns» n «adppekTMBHOCTU» 3anaga.
PocT fonra BblgaeTcsa 3a SKOHOMUYECKUiA pocT

CnoBocoyeTaHNe «3KOHOMUYECKUI POCT» - OAHO N3
CaMbIX yn0Tpe6|/|Teanb|x B J1IEKCMKOHE 3KOHOMWCTOB

nuéepasibHOro Tosika. Mpy 3TOM yKa3aHHbIA TepMUH
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BaneHTvH KaracoHoB
CMEPTb [IEHET. KYJA BEAYT MUP «XO3AEBA IEHE»

NIOBKO MCMONb3yeTcs MNOANTUKAMU U TOCYLapCTBEHHbI-
MU feATensamMn 3anaja gnsa Toro, YTobbl 6enoe Bblfa-
BaTb 3a YepHOe MU Hao6opoT. TepMUH «3IKOHOMUYECKNIA
pOCT», PaBHO KaK 1 CTaTUCTUKa, UCNoJb3yemas A/1s ero
N3MepeHns, JaBHO YXKe CTasln cpefcTBaMU MaHUMNyns-
UMM O6LLECTBEHHbIM CO3HaHWEM. A TakXXe CpPeCTBOM,
NPUKPbIBAIOLLMM pPaspyLUMTEe/IbHYI0 N CaMOy6UiACTBEH-
HYI0 MOMUTUKY rOCYAapCTB «30/10TOr0 MWAIMapga» B
chepe SKOHOMMKN.

MocnegHee Bpems, npaBfa, Ha 3anaje CTaiu 3BY-
yaTb OTAefbHble rosioca, NnofsepraroLlime KpUTUKe rno-
NINTUKY «3KOHOMWYECKOro pocta». Kputmka csogutcs
K CleflyoLLMM OCHOBHbIM NMYHKTaM.

1. 3a ¢opMasibHbIMU CTATUCTUYECKUMU MOKa3aTe-
NSMW,  AEMOHCTPUPYIOLWNMU  «AOCTUXKEHUSI» 3KOHO-
MMUYECKOro pocCTa, CKPbIBAETCA pacTylias coumasbHO-
nmyLLecTBeHHasa andichepeHumaumns obuiectea. Yrposbl,
nopoXaaemble MOJO6HBIM 3KOHOMUYECKUM  POCTOM,
OYeBUAHbI.

2. OKOHOMWYECKMA POCT OCYLLECTBAAETCA 3a CYeT
BOB/IEYEHMSA B 060pPOT BCe 60/bLUMX 06BEMOB MPUPOA-
HbIX PECYpPCOB W 3arpsA3HeHUs OKpyXKalolled cpefbl.
3TO rpo3nNT 3KO/IOrMYECKUM KOJ1/1arcoM NaHEThI.

3. OKOHOMWYECKWI POCT yBenuumBaeT MacluTabbl
6e3paboTnybl, a Te, KTO NPOAO/KAeT TPYAUTLCA, npe-
BpaLLalTca B pob0TOB. SKOHOMUYECKNI POCT npeBpa-
Wwaetca B Monoxa, NOXXMPAKOLLEro YesioBeka Kak TBOpP-
YECKYH JINYHOCTb.

KpnTnkn KOHUENUUA N MONUTUKMA 3KOHOMMUYECKO-
ro pocTa 4allle BCero B KayecTBe a/ibTepHaTUBbI Mpes-
naralT Mofesnb TaK Ha3blBaeMOro «ycToiuMBOro pas-
BUTUS». paBga, NMofobHOro poga MOAENU OCTarTCH
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NNNIKO3M SKOHOMUYECKOTO B/TAFOMOJYUS, UV AONTOBOW NAPA3UTIIM

b 6narmMn noxkenaHMAMU. Mano KTo gep3aeT 3a-
Tparmeatb rnybnHHbIE NPUYNHBLI JOMUHUPOBAHUSA B CO-
BPEMEHHOM MWpe WAEe0SorMN 3KOHOMUYECKOro pocTa.
A NPUYNHBbI KOPEHATCA B POCTOBLLUMYECKOM XapakTepe
COBPEMEHHOM 3KOHOMUKMW. POCTOBLLMYECTBO Ga3upyeT-
€A Ha B3MMaHuUWM npoueHTa. CoBpeMeHHOe POCTOBLLM-
4YeCcTBO KpPOMe TOro 3MKAETCS Ha KpPeaUTHbIX AeHbrax.
Mx BbINycK cO3faeT AOMr, KOTOPbIA KpPOME OCHOBHOVA
CYMMbI eLlle BKJ/IHOYaeT MpoueHTbl. Obpa3syeTca aeu-
LMT OEHEXXHOM Maccbl, KOTOPbIA KaK pa3 paBeH Ben-
UYMHE HaunCAseMbIX MPOLEHTOB. POCTOBLLMYECKMIA Ka-
NUTaNN3M MOPOXKAAET AEHEXHbIA ronod, KOTopbli Mno-
POXJAeT arpeccuio XO03ANCTBYIOLUUX CYyOBLEKTOB, CTpe-
MSALLMXCA NOMYYUTb AeHbIM 060 LeHol. Bo-nepBbIX,
3a CYET SKOHOMWYECKOW 3KCMaHCUMM, KOTopas Mosy4u-
Na Ha3BaHWe «3KOHOMWYECKWUIA pocT». Bo-BTOPbIX, 3a
cyeT pedMHaHCUPOBaHUS [0/ra, T.e. MOyYeHUs1 HOBbIX
KpeanToB. OTcloga nosiBfieHMe 6GECKOHEYHO pacTyLLmnX
fonroebiX Nupamng. VTak, TepMUHbI «3IKOHOMUYECKUIA
POCT» U «POCTOBLUMYECTBO» - OAHOKOPEHHbIE. B 3TOM
pasragka AOMUHWPOBaHUA WAEONOTUN  «3KOHOMUYeE-
CKOro pocTa», HacaXkfaemoli COBpeMEeHHbIMU POCTOB-
WMKaMn 1 CTaBLUEN YHUBEPCaNbHOM pennrmnen cospe-
MEHHOI0 Mupa.

Tenepb obpaTrmcs K 60/1ee HacTHOMY Bonpocy: Mox-
HO NN O0BepsATb NoKa3aTesisiM BasloBOr0 BHYTPEHHero
npoaykta (BBIM) n gpyrmm aHanornyHbIM nokasartensm,
N3MePAOLLIMM 3KOHOMUYECKUA pocT? - OgHO3HayHO
Henb3s. Bo-nepBbiX, LUMPOKO pacrnpoCcTpaHeHHOW CTa-
na nNpakTnkKa cTaTMcTUYeCKUX NPUNUCoK 1 anscndu-
Kaumin. OcO6eHHO B 3TOM Mpeycnenun CTaTUCTUYECKne
cny>k6bl CLLIA. 3To cneymanbHbIi BoNpoc, TpebytoLwnii
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BaneHTH KatacoHoB
CMEPTb AEHET KYJA BEAYT MUP «XO3AEBA JEHEM»

OTAENbHOro pacrnpocTpaHeHUs. Bo-BTOPbIX, MeHAeTcA
MeTogos10rnA pacdeta BB, B KayecTBe «MNpoAyKTa» B
HEro BKJ/IHOYAKOTCA BCAKME COMHUTESIbHbIE «YCYTn».
B pesynbTaTe B cTpykType BBIM CLUA, Ha cerogHALWHWA
[eHb Ha peanbHblii CEKTOP 3KOHOMUKW (MPOMbILLIEH-
HOCTb, CE/IbCKOE X03ANCTBO, CTPOUTENLCTBO) MPUXOAUT-
ca HemHoro 6onee 1/5; octanbHoe - ycnyru. Ectb Tam,
KOHEYHO, >XM3HEHHO Heobxoaumble ycnyru. Hanpwu-
Mep, TPaHCMopT N cBA3b. HO He MeHee NOJI0BUHbI BCErO
BBIT CLUA, No Hawum OLUEHKaM, - «BO34yX». 3a cyeTr
«BO3[yxa» N pasHoro pofa MpUrMCoOK CTaTUCTUYECKNM
cny>xk6am CLLUA n gpyrnx cTpaH «30/10TOro Muanapaa»
yAaeTCsl «pPUCOBaTb»  «MOMOXXUTE/IbHYD  AVHAMUKY>»
pasBUTUSA CBOUX 3KOHOMUK. HO faXke ¢ y4eTOM 3TUX XU-
TPOCTeN N CTaTUCTUYECKNX «HOBaLWii» npupocTsl BBIM
CTpaH 3anaja cocTaB/is/in B HbIHELLHEM Beke He 6onee
2-3 NpoLUeHTOB B rog. UTto Bbirnsgeno kpaiiHe 6negHo
Ha (hoHe BbICOKMX Noka3ateneii npupocta BBIM KuTtas.
Ho Bce cKasaHHOe Bbile - «LUBETOYKM» Ha (OHE
rnaBHoOM hanbCUKaLMK, CBSAI3AHHOM C  OLIEHKOIA
9KOHOMMYECKOro pocTa CTpaH «30/10TOr0 Mw/anap-
fJa». J1io6ol, fadke HauMHaKOLWMK 3KOHOMUCT XOPOLUO
3HaeT, YTo y KOMMaHuu, upmMbl, Kopnopaumuu, MHOro
XO3SANCTBYIOLLEr0 Cy6beKTa ecTb aKTMBbl W MAacCUBbI.
AKTUBbI - pasNNyHOe MMYLLECTBO U TpeboBaHUA (Ha-
npumep, TpeboBaHUA MO MPefOCTaB/IeHHbIM KpeauTam,
nocTas/ieHHbLIM ToBapam M T.n.). llaccusbl - npexge
BCEro, pas/inyHble 06s3aTenibCcTBa (Hanpumep, obs3a-
TeNnbCTBa MO OBCNY>KMBAHUIO M MOralleHuio KpeauTos,
onsiarte NoJlyYeHHbIX TOBApOB U T.M.). [axe nogu, Ko-
TOpble JasnieKn 0T 3KOHOMUKM U Byxrantepckoro y4era,
NpPeKpacHO 3HaKlT, 4YTO ecnn obs3atenbctsa (npoile
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Yactb 1.
WNJTO3KN 3KOHOMUYECKOTO BTATOMOYYNS, UK AOSITOBON MAPASNTAZM

roBops, JOJITY) HaYMHAKOT MNepeBellnBaTb akTUBbI, TO
BO3HMKaeT 6aHKPOTCTBO KOMMaHUM.

YAuBUTENbHO, HO MPUMEHUTE/IbHO K CTpaHaM Takow
NPOCTO U MOHATHbLIA MOAX0A OLEHKN UX 3KOHOMUYe-
CKOro MONOXXeHUS NpUMeHsieTcs pefko. OCo6eHHO K
TaK Ha3blBaeMbIM «3KOHOMWYECKN Pa3BUTbIM» CTpa-
HaMm. A OHW, MeXay TeMm, NMBO yXe 6aHKPOTbI, IM6O
YBEPEHHO [ABWXKYTCA K 6aHKpOTCTBY. HO Masno KTO 370
3ameyvaeT. CyTb Npob6nemMbl MpefenbHO npocTa: npu-
POCT [ONITOB «3KOHOMUYECKU Pa3BUTbIX» CTPaH Y>Xe Ha
MPOTAXKEHNN MHOTMX M1eT MPeBbILLaeT npupocT nx BBIT.
MHaue roBops, NpMpocCT LONTF0B XO3SACTBYIOLLEFO CYyOb-
eKTa noj Ha3BaHWEM «3KOHOMWUYECKU pa3BuTas CTpa-
Ha» HaMHOro npesbIilLiaeT NPUPOCT ero akTMeoB. Cro-
BOCOYETaHME «3IKOHOMWUYECKUI POCT» MPUMEHUTENBHO
K JaHHbIM CTpaHaMm BbIrnaanT 6onee Yyem CTpaHHO. 3T0
«3KOHOMWYECKUIA POCT» CO 3HAKOM «MUHYC».

Tenepb KOHKPeTHble JaHHble. A UX 3aUMCTBYHO Y U3-
BECTHOrO0 (PMHCKOro 3KOHOMUCTA, MPeanpuHUMAaTeNa wu
nonutuka Mona Xennesura (Jon Hellevig). OH oanH
N3 HEMHOIMX 3apyOeXXHbIX 3KOHOMWCTOB, KOTO-
pbli pa3obnavaet danbcupukayunm 33anagHom
3KOHOMMYECKOM HayKM N CTaTUCTUKUN U MOKa-
3blBaeT, Uto CLUA, cTpaHbl EC n gpyrue rocy-
JapcTBa «30/10TOr0 Muinapga» - rnosiHble 6aH-
KpoTbl. Hanb6onee 0606LLEHHYIO KapTUHY 3a-
nagHom 3KoOHOMMKUM No 2013 roa BKAKOUUTENb-
HO Xenneswur gaeT B cBoel padoTe «Awara Group
Study on Real GDP Growth Net-of-Debt» (http://
www.awarablogs.com/study-on-real-gdp-growth-net-
of-debt/). B Heili cogep>kaTca pacyeTbl MNokasaTeneii
peansHoro BBI1, CKOpPpPeKTUpOBaHHbLIX C Yy4eTOM W3-
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CMEPTb AEHET. KYOA BEAYT MUP «XO3AEBA JEHE»

MeHeHUs ponra. KoppeKTupoBKa O0YeHb MnpocTa: U3
ohmymanbHOro rokasaTenst rogoBoro peasibHoro (T.e.
CKOPPEKTMPOBAHHOIO C YYETOM WHMNALMOHHOIO W3-
MeHeHUs1 uUeH) npupocta BBIM BbluMTaeTca npupocT
fonra cTpaHbl 3a TOT e rof. BoT a1o n 6yaeT «camblii
peanbHbIi» npupocT BBIM. MNMpaBaa, ckopee 3To 6GyaeT
«CamMoe peanbHOe», UM HacTodlee nageHne BBI. Bot
KapTuHa 3a nepuog 2009-2013 rr. B cTpaHax eBpO30HbI
cHXeHne BBI 3a ykasaHHbI nepunog, corsiacHo ogu-
LManbHOM cTaTtucTmke coctaBmno 0,2%. 3a 3To ke Bpe-
MSA peasibHOe CHKeHme BBI ¢ yueTom npupocTta gonra
B €BPO30He, Mo OugHKamM PMHCKOro 3KOHOMWCTa, cocTa-
BUNO 27,2%. Ana Taknx cTpaH, Kak ®paHuud, Ntanusa,
BenukobputaHma n CLUA peanbHoe cHudkeHue BBI ¢
y4yeTomMm posnra BapbupoBasio B gnanasoHe ot 30 go 40%.
CpaBHUTeNbHO «6NarornonyyHo» Ha WX (POoHe BbIrs-
fena lepmaHus. Y Hee odmumnanbHoe cHuMdKeHue BBI
3a nepuog 2009-2013 rr. coctasunio 0,7%, a ¢ yyeTom
ponra BBIT cokpaTtunca Ha 16,6%. Cpegu pacCMOTpPEH-
HbIX CTpaH pekopAcMeHOM no nageHwo BBIT ¢ yyeTom
ponra 6blna WcnaHus - Ha 56,3%. WHaye rosops, 3a
nNATUAETHUIA nepmoa BBl VicnaHun cokpatuncs 6onee
Yyem BJBOe, €C/IN yuuUTbIBaTb NMPUPOCT HaLMOHaILHOIo
Josra cTpaHbl.

Ho BOT uTO camoe yamBuTenbHOe. Ha d)oHe onucaH-
HOro XenneBUroM KaTacTpPohMyeckoro aKOHOMUYECKO-
ro o6sana 3anafHbIX CTpaH COBCEM MO-UHOMY BbIrNA4UT
MONOXXeHMe POCCUINCKOM 3KOHOMUKK. [Mpupoct BBI
Poccuiickoin ®epepaunn 3a nepuog 2009-2013 rr., no
JaHHbIM PocctaTa, coctaBui 5,7%, a BOT peasibHoe U3-
MeHeHue BBl Poccum ¢ yyeTom gonra 6b1/10 CO 3HaKOM
«nnc». CKOPPeKTMpPOBaHHbI nokasaTesis BB Poc-
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Yactb I
NMO3UM 3KOHOMMUYECKOTO BJIATOMOJYYNS, NN AOSITOBOW MAPA3UT3M

cuun yBennymaca Ha 28,5%. 3To Npom3oWsio 3a CYyer
Toro, 4yto Poccum 3a yKazaHHOe NATWIeTUE YyAanochb
3HaYNTENIbHO COKPATUTL CBOM HALMOHa/IbHbI JONT.

Elwe 60nee KOHTPACTHO BbIFNSAMT cpaBHeHMe Poc-
CMMN CO CTpaHamu «30/10TOr0 MUAAnapa» 3a nepuop
2005-2013 rr. (9 net). CKOPPEKTMPOBaHHbIM MNoKasa-
Tesib BBIM CLUA ymeHbWwwnica Ha 59%, cTtpaH eBp030-
Hbl - Ha 30%, a BOT CKOPPEKTMPOBaHHbIM MOKasaTeNlb
BBI'1 Poccuu yBennydusncsa Ha 147%.

Bo Bcex cTpaHax 3anaja rogosble MPUPOCTbl HaLWO-
Ha/NIbHOro [J0/Ira MHOFOKPaTHO MpPeBbIWalT rofoBble
npupoctbl BBI. Xennesur npueBognT Takme uudpbl 3a
nepuiof 2004-2013 rr. INpupocT HauuoHaIbLHOIo gonra
CLUA 3a ykasaHHOe fecAtuneTtme coctasui 9,8 Tp/iH,
ponn., a npupoct BBIT - okono 2 TpaH. gonn. Takum
06pa3om, MpesblleHNe MpUpoCcTa Josnra Hajg npupo-
ctom BBIM CLUA 6b1710 NATUKpPaTHbIM. PEKOpAHbIM cpe-
AN nccnegyemblX CTpaH 3TO MpPeBbILLIEHME 0Ka3asoch Y
BenukobputaHun - geBATb pa3. OUHCKUIA 3KOHOMMUCT
OTMeyaeT, YTo, HasBepHoe, Y HAMNOHUWU, KOTOPYH HEKO-
TOpble 40 CUX MOP paccMaTpuBaloT Kak 3Ta/IOH Mofenu
3KOHOMMYECKOro pocTa, 3TO MpeBbiLLeHMe 6bI10 Obl eLLe
Bbille. Ho AnoHma He nonana B uvccrefoBaHWe U3-3a
HefocTaTka CTaTUCTUYECKMX AaHHbIX. A BOT y Poccuu B
yKa3aHHbIi nepuopg Bce 6b1710 Hao60poT: npmpocT BBI
6b11 B 14 pas BblLLEe MPUPOCTa HaLMOHa/IbHOIo gora.

Hanbonee nonHaa ctatmcTuka A1g pacyeToB peasib-
Horo (C y4eToMm AoJira) SKOHOMUYECKOr0 pocTa NMeeTcs
no CLUA. lNMpegnaraeMm KapTUHY AWMHAaMUKW rocypap-
CTBEHHOro (HauwnoHasnbHoro) gonra CLUA mn Banosoro
BHYTPEHHero npofyKra Ha OCHOBe faHHbIX MUHUCTEP-
cTBa (pmHaHcoB CLUA u muHucTepctBa Toprosnn CLLA
(tabn. 3).
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BaneHTuH KatacoHoB
CMEPTb AEHET KYAA BEOYT MUP «XO3AEBA AEHE»

Tabn. 3. FocyaapcTBeHHbIN gonr CLUA

lfog | [onr Ha KoHew, roga Mpupoct ponra Mpupoct
3arop BB
Mnpg. |OTHoweHue| Mnpg.| OTHOLweHWe (B
Jonn. KBBIM,% | gonn. K BB, | MOCTOAHHbIX
CLUA npoL. LieHax)
MYHKTbI
2001 5770 57,4 - - 1,1
2002 6198 59,7 428 2,3 1,8
2003 6760 62,6 562 2,9 2,8
2004 7355 63,9 595 1,3 3,8
2005 7905 64,6 550 0,7 3,4
2006 8451 65,0 546 0,4 2,7
2007 8951 65,6 500 0,6 1,8
2008 9986 70,2 1035 4,6 -0,3
2009 | 11876 83,4 1890 13,2 -2,8
2010 13786 96,5 1910 13,1 2,6
2011 | 15144 100 1358 3,5 1,6
2012 | 16432 103,8 1288 3,8 2,3
2013 17453 106,6 1021 2,8 2,2
2014 | 18141 109,9 688 33 2,4
2015 18922 - 781 - -

VicTounnkn: faHHble MuHuUcTepcTBa huHaHcoB CLUA (http://www.treasurydirect.
gov/govt/reports/pd/pd_debttothepenny.htm); Bropo akoHOMKYECKOro aHanm3a MUHU-
cTepcTBa Toprosnn CLUA (http://www.bea.gov/newsreleases/relsarchivegdp.htm)

Mo pgaHHbIM MUHUCTepcTBa Toproesin CLUA (6topo
3KOHOMMYecKoro aHanusa), BBIM CLUA B 2001 rogy B
yeHax 2010 roga 6bin1 paseH 12.837 mnpg, gonn., a B
2014 ropy oH (B Tex »e LegHax) cocTaBun 16.282 mnpg,
ponn. Takmm obpasoMm, peasibHbIA npupocT BBIM CLUA
3a nepuopg 2001-2014 rr. pasHaANcA 26,8 npoueHTta. B 1o
»Ke BpeMs NpUpocT HaunoHasnbHoro gosnra CLUA ¢ KoHua
2001 r. go koHua 2014 r. coctasun 3,14 pasa. MNpupoct
HauumoHasibHoro gonra 3a nepuog 2001-2014 rr. npe-
BbICW peasnbHbIii npupocT BBIM CLUA noyTtn B 8 pas.
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Yactb .
WIKO3MN 3KOHOMUYECKOTO BIATOMONYYNS, U AO/ITOBOM MAPA3UTA3M

3Ty NponopLU0 MOXHO BblpasnTb MHa4e: B Mepuos
2001-2014 rr. Ha 1 gonnap npupocTa HauMoHasIbHOro
fonra peasnibHbli npupocT BBIM CLLA cocTaBnsn B cpej-
HeM NuLb 12,5 yeHToB. HecnoxkHble pacyeTbl no CLUA,
cAenaHHble Hamu, MOSIHOCTLIO COBMAAAKT C OLEeHKamU,
cofiep>KaLMMmncs B cTaTbe (PMHCKOro 3KOHOMUCTA.

B 3aKkNiunTENIbHOM YacTu CBOeli ctaTbu Xennesur
OTMeyYaeT, YTO B CBOMX pacyeTax OH y4YnTbiBaa NnLb Ty
YyacTb [0/ra, KOTopas OTHOCUTCA K rocyfapcTBeHHOMY
ponry (ero ewle HasblBalOT HauMoHanbHbIM). Ho ans
NMOMHOTLI KapTUHbLI CrefoBasio Bbl MPUHATL BO BHUMA-
HYe W Apyrve KOMMOHEeHTbl Aosra 3KOHOMWKWU CcTpa-
Hbl - YaCTHOIO CeKTopa 3KOHOMWKMW U CEKTopa AoMalLll-
HUX X035MUCTB. K coxkaneHuto, cTaTUCTUKA N0 3TUM BU-
JaM fonra SABMSIeTCA HEMOJIHOW U HETOYHOW. ECTb nnwwb
JaHHble MO OTAE/IbHbLIM CTpaHam. Tak, Hanpuwmep, So/r
YacTHOro CekKTopa 3KOHOMUKU [aHuun 3a nepuopg 1996-
2012 rr. ysBenuuunca co 140% BBIT go noutn 240%.
Mpupoct pgonra noytn Ha 100 MPOUEHTHLIX MYHKTOB!
B Toi4 e JaHum 3a nepuog 2002-2010 rr. JOoNr cekro-
pa gomalliHMX X03aIACTB Bblpoc co 240% BBIM go 310%.
Cyas no Tem undpam, KOTopble NpUBOAATCSA B paboTe
Xennesura, Takue CTpaHbl, Kak [aHunsa, Benukobpurta-
Hu4, LLBeuns, VicnaHusa n pag apyrux cTpaH AaBHO yXxe
(hakTnyeckme 6aHKpPOTbLI. A Takue cTpaHbl, Kak CLUA,
®paHuus, NTanna y)ke 6n1skn K atomy. CBoe 6aHKpPOT-
CTBO M Napa3snTUUeCKOoe CYyLLEeCcTBOBaHME 3a cyeT Mnpo-
[O/DKaKoLerocs BbICTpauBaHUA [OJITOBOM NupamMuibl
CTpaHbl «30/10TOr0 MWnapha» NpPUKPbIBaKOT (Uro-
BbIMUW NUCTOYKaMW OPULINASIbHOWM cTaTUCTUKK BBIM.

B cBoeii nocnedHeli cTtaTbe, Bbllleglleii B sAHBape
2016 roga, WM. Xennesur npegocteperaeT Poccuio OT
3aMMCTBOBaHMSA 3anafjHoii Mofenu TakK Ha3blBaemMoro

[33]



BaneHTtvH KaracoHos
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«3KOHOMMYECKOro pocTa»: «“JlInbepanbHble” KPUTUKN
POCCUICKOM 3KOHOMUKU XOTAT, YTOObI Mbl CHUTANN, YTO
3anaj npekpacHo paboTaeT 6narogaps Hekoi npegno-
NOXUTESbHO NyyLleli 3KOHOMUYECKO MOZenn, pekna-
MUPYeMOI KaK MHHOBALMOHHbIE 3KOHOMUKW. PeasibHas
»Xe KapTuHa no scemy 3anagy, CLUA, KaHage, AscTpa-
nuu, AnoHmmn, EC yHbI1a Npy nagatowem npombILLIeH-
HOM MpPOU3BOACTBE, COKPALLEHUM 3KCMOPTa, OrPOMHOM
6IOKETHOM AedmuuTe, NMyravowmx TeHAeHUUSAX 06HU-
LWaHMA 1 OFPOMHOM XpPOHMYecKol 6e3paboTuue, KOTO-
PYHO MPaBUTELCTBO MbITAETCS CKPbITb 3a 0hLNaIbHOM
CTaTUCTUKON, BblYEPKMBAsS N3 Heé 6e3paboTHbIX. EAUH-
CTBEHHad peasibHasd MHHOBaUWA Ha 3anafje 3a BCE npo-
Wweallee gecatuieTve - MHHOBaLUUWsS BEYHOro A0/Ir0BOro
KyTe>Ka, BOT TO/IbKO, YBbl, BEUHbIM-TO OH He 6yaeT». (Jon
Hellevig. German Gref is So Wrong on Russian Economy.
15.01.16  http://www.awarablogs.com/german-gref-is-
wrong-about-russian-economyy/).

«[onbI KOpoNb». «bonbluas cemepka»
B CBETE MEeXAyHapOoHOM CTaTUCTUKN

A yXe o06paTun BHMMaHWE HalMX uyuTaTenen Ha
(PMHCKOro aKOHOMMKCTa, NONTUKK U NpeanpuHUMaTe-
na Mowna Xennesura (Jon Hellevig), KoTopblli B cBOMX
ny6nAnkauuax nocnefoBaTesibHO MPOBOAUT MbIC/Ib 06
3KOHOMWYECKOW paerpajaummn BefyuimMx cTpaH 3anaga.
JTa perpagaumsa 0CO6eHHO YETKO BbICBEYMBAETCA UM
Npu CpaBHEHUU CTPaH «30/10TOr0 MUIMapAa» C Taku-
MU CTpaHamu nepuepmn MUPOBOro KanuTaamsma, Ko-
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Yactb I.
WIFO3M 3KOHOMUYECKOTO BJTATOMO/YYNS, UK LONTOBOW MAPA3UTIM

TOpble Ha3bIBAKOTCA «emerging economies», T.e. CTpa-
Hbl C Hanboee AMHAMUYHbIMU 3KOHOMUKaMMU.

«$apom» 3anaHOro mMupa fBnsieTca «60o/bLias ce-
Mepka» ( Group of Seven, G7), BK/tovaloLwas crefyto-
wue ctpaHbl: CLUA, KaHagy, fAnoHuto, Benukobpura-
HUo, MepmaHuio, ®paHuuto, Ntanuo. Mo HeEKOTOPbIM
OLEeHKaM, Mocsle OKOHYaHusi BTopoi MMPOBOW BOWiHbI
nvwb ogHu CLUA cosgaBasin OKOJI0 MOJSTIOBUHBI MUPO-
Boro BasioBoro npogykra (http://www.e-college.ru/
xbooks/xbookoo9/book/index/index.html?go=part-
Ol1*page.htm). Mo3gHee ponsa CLLUA nocTeneHHO Mno-
HWXXaslacb, HO B LIe/IOM [0BOJIbHO [O0JITO B MPOLLIOM
BeKe Ha «BOMbLUYD CeMepPKy» MPUXOAUIOCh He MeHee
MnosioBMHbI Bcero BBI mupa.

NoH Xennesur B cBouMX My6aAMKaumsx ob6palaet
BHUMaHWe Ha TO, KaK MeHSeTCs COOTHOLLEHME YPOBHEN
3KOHOMMYECKOT0 pPa3BUTUSA  «OOJbLUON CEMEPKU» U
CTpaH «emerging economies» 3a MOCMEAHIO YeTBEPTb
BeKa. 19 HarnsagHoCTM BO BTOPYHO FPYMMy OH Takxke
BK/IlOYaeT CeMb CTpaH. B «Manylo cemepky» BXOAST
cneayowme crtpadbl: Kutain, NHamsa, Poccns, Bpasu-
nvsa, lHpoHesns, Mekcnka n KOxkHas Kopes.

Ta6n. 4. COOTHOLLIEHVE YPOBHE SKOHOMIUYECKOTO Pa3BuUTHs
CTPaH rpynmbl «6OMbLLOV CEMEPKM» U TPYNIMbl «<Masnoli CEeMepK»

1990| 2013 | 2013r.no
rof | rof |OTHOLIEHWIO

K1990r.,
pas
BBl «60NbLUOI ceMepkn», TP/H, gonn.* 14,4 | 32,0 2,22
BBl «masioii ceMepku», TpSH, AO/N.* 2,2 | 350 15,9

OTHoLueHne BBI «maioli cemepku» K 15,3 | 109,4 -
BBIM «60/bLUol cemepkun», %

*PacyeT BBIN no naputeTy nokynatesibHO CNOCOGHOCTY BaUTHOT.

Vctourmk: Jon Hellevig. Awara Group Study on Real GDP Growth Net-of-Debt
(http://www.awarablogs.com/study-on-real-gdp-growth-net-of-debt/)
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BaneHTH KatacoHoB
CMEPTb AEHET. KYZIA BEAYT MUP «XO3AEBA JEHEM

Kak BUAHO 13 gaHHbIX Tabs. 4, «Manasa cemepka» ce-
rogHsA y>kKe 3aMeTHO NPEBOCXOAUT «OOJbLUYIO CEMEPKY»
MO COBOKYMHOMY Ba/lOBOMY BHYTPEHHEMY TMPOAYKTY.
«Manas cemepKa» 06oLuNa «60/bLUYH ceMepKy» Mocse
thuHaHcoBOro kpusuca 2007-2009 rr. MoH Xenneswr
CUYMTaeT 3TO BeCbMa 3HaMeHaTesIbHbIM COObITUEM, KO-
TOpoe OCTa/10Cb Mas10 3aMeydeHHbIM MUpoBbiMKU CMI,
HO KOTOpPOE, MO ero MHeHuto, ByaeT NMeTb AasIeKO nay-
Lye rnobasibHble 3KOHOMUYECKNE U MOSINTUYECKUE MO-
CNeacTBuUS.

Ha cerogHAWHWA feHb nMeeTcs yxKe bosiee cBexXkas
cTatuctmka BBIM (gaHHble MexkayHapogHOro BasltoT-
Horo ¢oHga). Mo Hawwmm pacyetam, B 2014 rogy gons
«DOJIbLLION CeMepKu» B MUpoBOM BBI1 6bina paBHa
31,95%, a gona «manoi cemepkm» - 35,83%. OTHO-
lweHne BBl «manoii cemepkmn» K BBIT «6onbLuoii ce-
MepKun» B 2014 rogy 66110 yxke 112,1%. To ecTb paspbis
MEeXy «Masiol CeMepKOon» nN «BOSbLLIOA CEMEPKOMN»
NPoAO/HKaN yBeNMUMBaTLCA B MOMb3Y CTPaH «emerging
economies».

Mon Xennesur nuwet: «[Mpo6nema 3akioyaeTcs
B TOM, YTO U3MEHWUTb 3TOT CLEHapWii pa3BUTUA COObI-
TUIA yXKe He Noay4ynTcs, NOTOMY 4YTO 3anafHble aep-
>KaBbl YTpaTUAM CBOW KOHKYPEHTHble MPenMyLLecTBa.
B KOHeYHOM cueTe, MX 3KOHOMMUKN OyayT CXMMATbCA
[0 Tex nop, Noka OHW He HayHyT COOTBETCTBOBATb WX
pecypcHo 6a3e W 4YMCNeHHOCTU HaceneHus» (http://
www.awarablogs.com/study-on-real-gdp-growth-net-
of-debt/). Ans cnpaBkn: foNnsa «60/bLIOA CEMEPKU» B
YMC/IEHHOCTN HacesIeHUA MJaHeTbl COCTaBMSAET TMpu-
MepHO 11,5%. MpumepHO TaKoi MOXXET CTaTb, MO MHe-
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Yactb 1.
WNIO3MN 3KOHOMMWYECKOTO B/TAFOMOYYAS, UK AONTOBOW MAPASUTIAZM

HUO Xennesura, Aons «60MbLUOA CEMEPKU» B MUPO-
BoM BBI1. MIHaue roBops, «60NbLLUOK ceMepKe» NPUAET-
CS ellle OYeHb A0/M0 KaTUTbCA BHU3 C HbIHELLHEeR Aonn
32% po 11,5%. Hagexxn Ha 3KOHOMWYeCcKoe BOCCTaHOB-
neHwe 3anaja masno. Eule MeHbLUe, Yem 6bIN0 LIAHCOB
y 3anafHoro Kanutainima Ha npeofosieHne 3KOHOMMU-
yeckoi genpeccum B 30-e rogbl NPOLLIOro Beka (Torga
ee MNpeofosieTb YAasnocb COBCEM HESKOHOMMUYECKUMU
MeToZamMu - TONbKO 6narojaps pa3BasbiBaHUO BTopoi
MMPOBOI BOMHBbI).

OcnopnTb  BbisiBNIEHHbIE  XeNneBUroMm TeHAeHLUU
C/TOXKHO. MO>KHO NULLIb YCOMHUTBLCA B NMPaBU/IbHOM MNoJ-
60pe cTpaH «Masiol cemepkun». Mekcuka n KOxkHas Ko-
pes NOMUTUYECKM TArOTeT K 3anagy, Haxoaatca noj
CUMIbHBIM ero BAvsiHWem. Bpsg N MOXHO NpeacTaBuUTb
cebe B peasibHOM >XXU3HW a/IbsiHC TEX CEeMU rocyaapcTs,
KOTOpble (QMHCKMIA 3KOHOMWCT MCMOMb30Ba/l B CBOUX
pacyeTtax. Ho BMonHe peasieH MHOWM a/lbSiHC U3 CEMW
rocygapcts. 3T0 NATb CTpaH, o6pasytownx BPUKC.
Mnoc NHpoHe3na n UpaH. Ncxoga n3 pgaHHbix MB®
3a 2014 rop, [onu cTpaH, BXOAALWMX B TaKyl «asbTep-
HaTUBHYIO cemMepKy», byayT cnegyrowmmm (% oT MUPO-
Boro BBIM): Kutaii - 16,63; NHauna - 6,81; Poccuiickas
®epepaumsa - 3,29; bpasunua - 3,01; FOAP - 0,65; NH-
JoHes3usa - 2,47; VpaH - 1,35. IToro Ha «anbTepHaTuB-
Hy0 cemepKy» B 2014 rogy npuviunocb 34,11% Mnposo-
ro BBIM. A Ha «6onbLUyl0 ceMepKy» 3anafHbIX CTpaH -
31,95%. N B aTOM c/lyyae Mbl BUAUM, 4YTO «0O0/bLIAA
ceMepka» OTCTaeT OT CEMEPKU «emerging economies.

B 2014 rogy 66110 3adMKCUPOBAHO 3HaMeHaTes/IbHOoe
cobbiTve: Kutaih no nokasatento BBI1, paccuMtaHHOMY
Nno napuTeTy MOKynartesibHOM CNOCOOGHOCTU H0aHs, Bbl-
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CMEPTb AEHET KYJA BEAYT MUP «XO3AEBA JEHEM»

LIen Ha rnepsBoe MeCcTo B Mupe, oborHaB CoefUHEHHbIe
Wratbl. CLUA 3aHMManu 3TO MeCTO Ha MPOTAXeHWUn
6onee Beka. A MMeHHO ¢ KoHUa XIX Beka, korga CLLA
nocnefosaTesibHO o6ownn BenukobputaHuio u lep-
MaHUI, CTaB 3KOHOMMYeECKOW aeprkaBoii Nel. Torga nx
ponsa B muposom BBI gocturna 10% (http://www.e-
college.ru/xbooks/xbookoo9/book/index/index.
html?go=part-011*page.htm).

TpeTbe MecTo B MUpe no BBl Ha NpoTAaXXeHUn yxke
HECKONbKUX NeT 3aHuMaeT VIHAuA, yBepeHHO o6onas
cHavana epmaHuto, a 3atemM 1 AnoHuto. B 2014 roay
B MepBoOl ceMepKe CTaH Mo BennudunHe BBl 6b110 Anwb
TpW CTpaHbl N3 «60/bLIOK cemepkuy» (CLUA, AnoHuA w
FepMaHua) M YeTbipe M3 NATU CTPaH, COCTaBAAOLLMX
BPUVKC (Bce kpome HOAP). Mo cBoemy «Becy» (COBO-
KynHbihn BBIM) rpynna BPUKC no4ytn cpaBHsiNach C
«bonbLuoi cemepkoin» (30,94% npotme 31,95%).

PeasibHO ke cTpaHbl BPVKC He TONbKO CpaBHAIUCD,
HO 3Ha4yuTEeNbHO MPEB3OLIN MO YPOBHKO 3KOHOMMUYe-
CKOro pasBuTusa «60/bLUYI0 ceMepKy». [leno B ToM, 4TO
CpaBHMBaTL [Be TPyMnbl CTpaH criedyeT C MOMOLLbHO
nokasateneii BBI, ouulleHHbIX OT TakK Ha3blBaeMOoW
«MeHbl». oA «MeHoW» MOHMMAKTCA BK/KOYaeMble
B 0OLLy0O CyMMYy BasloBOro npoAyKra COMHUTE/bHbIE
(thakTnyeCcKU MUKTUBHbLIE) YyCNyrm - (UHAHCOBbLIE,
TOpProBo-rnocpefHNYeckue, CBA3aHHbIe C PUIITEPCKUM
6usHecom u T.n. CnpaBeg/iMBo 6biN0 6bl CpaBHMBATb
NNWWb  «TBepable ocTaTkm» BBIM, npeacTaBnstoLmne
NPOAYKUMIO OTpac/eil peasibHOro CeKTopa 3KOHOMUKW.
®PnHAHCOBbIE M PasHOro pofa MWHble MOocCpefHUYecKne
ornepauu O6LLECTBEHHOrO MPOAYKTa He C€O034aloT, a
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Yactb 1.
NNNIKO3MI SKOHOMMYECKOTO BJTATOMOJYUMS, UV LONTOBOW MAPA3UTIZM

BCEro NNLb nepepacnpefenstoT ero. VIMEHHO Ha Takoi
METOA0/I0rUN CTponnack B XX Beke CTaTUCTUKAa Ma-
KPO3KOHOMMUYECKUX MoKa3aTenel. B HacTosLlee Bpems
B yrogy (QMHaHCOBOW O/INrapXmui M pPa3HOro poga crie-
KyNSHTaM cTaTuCTMKa o6LecTBeHHOro (BasloBOro) npo-
JlyKTa «yCOBepPLUEHCTBOBaHa» W MpeBpaTuniach B «KpU-
BOE 3epKasi0» 3KOHOMMKM.

CerofHsl, K COXa/EHWUIO, «MNeHa» MpPUCYTCTBYeT
B BBI1 noyTtn Bcex cTpaH mMupa, HO B CTpPyKType BBI1
CTpaH 3anafja ee yaeflbHbli BeC HAMHOro 6osbLle. Cka-
»xeMm, B BBIN CLUA Ha npoaykuuio peasibHOro ceKrtopa
3KOHOMWKN (MPOMBbILLIEHHOCTb, CeMbCKOe XO03SMCTBO,
CTPOUTE/ILCTBO, TPAHCMOPT W HEKOTOpble Apyrve oOT-
pacnun) NpuxoamTcs BCero okoso 1/4 (tabn. 5). Mpume-
yarefnlbHO, YTO B 3KOHOMUKe CLUA cekTop hmHaHCOBbIX
YCIyr 1 NOCPeAHUYECKMX onepauunii ¢ HeABUXKMMOCTHHO
B 1,35 pasa npesblWwan peasibHbI cekTop. Ha A3bike Nn-
6epasibHbIX 3KOHOMMWCTOB M COLMOOroB 3anaja Takas
3KOHOMMKaA Ha3blBaeTCA «MOCTUHAYCTPUasIbHbIM 06LLe-
CTBOM». A Ha MeHee KOPPEKTHOM fA3blKe - 3TO 3KOHO-
MWKa NpoLBeTaloLWEero napasntusmMa U KasuHo. Jaxe y
FepmaHMKM, 3KOHOMMKa KOTOpOIA cumTaeTcss Hambosnee
«WHOYCTPUa/IbHOM» B rpynne «60MbLIOA CEMEPKM»,
peasibHbIi CEeKTOp npeBbilan (OMHAHCOBbLIA NULWbL Ha
23%. B ctpykTtype BBI1 ctpaH EPUNKC oTpacnu peasib-
HOro CEKTOpa 3KOHOMUKM 3aHUMatOT CYLLECTBEHHO 60-
nee BbICOKUI yaenbHbIA BeC - KaK MUHUMYM MOSIOBUHY,
a 70 1 6onblue. PeasibHbIN cekTop B HAMK Gonee vem
B 5 pa3 npesbllasn CEKTOP (PUHAHCOBLIX YCYT 1 onepa-
LMA C HeABMKXMMOCTLIO, B Poccuiickoin depepaumn - B
3,3 pasa.
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Tabn. 5. CtpykTtypa BBl HEKOTOPLIX CTpaH Mupa
(Ha cepeuHy npoLunoro gecatnneTus, %)

CtpaHa PeasibHbIl cekTop ®rHaHCOBBbIN
9KOHOMUKMN™ CEKTOp M onepauun
C HEABUXXMMOCTbIO
CLWA 24,0 32,4
Benukobputanus 32,8 30,0
FepmaHus 35,8 29,1
Kutai 65,9 -
NHansa 66,3 13,5
Poccuiickas ®egepauns 48,2 14,7

* CeNnbCKOe U NecHoe X03aicTBO, Ao6biBatoLLas 1 o6pabaTbiBatoLas NpoMbiL-
NEHHOCTb, CTPOUTEIbCTBO, TPAHCMOPT U CBSA3b

Werounmk: http://iwww.protown.ru/information/hide/3525.htm

Mnno3mva  «6naronoslyumss» U «BbICOKOTO YPOB-
HS» 9KOHOMWYECKOro pasBUTMS B CTpaHax «30/10TOro
MUNAMapaa» NOAAEeP>KUBAETCA He TOMbKO 3a CYeT fy-
KaBOW CTaTUCTUKW. [NaBHOe CpeacTBO - macluTabHble
N MNOCTOSIHHO HapacTalLllMe 3aMMCTBOBaHUSA Yy CTpaH
ocTanibHOro mupa. OcyLlecTBNATL TakuMe 3aMMCTBOBa-
HUA cTpaHam 3anafa yAaeTcs 3a CYeT TOro, YTO OHWU
06nafalT  «neyaTHbIMW  CTaHKamMu»,  CO3JaloLunmu
acTpoHOMMYecKMe 06beMbl feHer. Cxopsuime € Takmx
«MeyaTHbIX CTaHKOB» AEeHbIMM UCMOMb3YHTCS He TO/IbKO
N Ja>Ke He CTOMbKO Ans 06CIy)KMBaHUS onepauunii BHY-
TPM COOTBETCTBYIOLLMX CTPaH «30/10TOF0 MuUaInapaa»,
CKOMIbKO 71 MOKYMNKW TOBapoB, YCNYr WU akTUBOB MO
BCEMY MUPY. B KOHEYHOM CcYeTe, 3TN AEHbIM HaKar/m-
BalOTCA B MeXAyHapoAHbIX pe3epBax cTpaH nepudepunn
MWPOBOIo Kanutannsma. 310 6eccpoyHble 1 NoYTH bec-
NPOLIEHTHbIe A0roBble pacnucku 3anaja, KoTopble OH
norawaTte He cobupaeTtca. Ha 3TUX Tak Ha3blBaeMbIX
«pe3epBHbIX Bas/llOTax» OCHOBaHa CUCTEMa Mapa3u-
TUYECKOr0 CYLLIECTBOBAHUS «30/10TOF0  MUNnapaa»,
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KOTOpas BeAEeT K MOJIHOMY Pas/ioXkeHUI0 3KOHOMMUKM
3anaga. Kak BMAHO M3 Tabn. 6, COBOKYMHbIE MEXAY-
HapofHble pe3epBbl cTpaH BPUKC oceHblo npoLunioro
roga npesbicnauv 15 mapa. gonn. B To XKe BpemMa Mexay-
HapoAHble pe3epBbl «OOMLLUOA CEMEPKM» COCTaBUAN
b 2 TpaH. gonn. MNpu aToM SibBUHAA O0NS yKasaH-
HOWM CYMMbl MpULLAIAch fNWb Ha OfHY CTpaHy - fAno-
HUWIO; Ha OCTasIbHble LLECTb CTPaH «OOMbLIOA CEMEPKM»
npuLwnocs NMWe 0,8 TPNH. Jonn. Takke He cnegyet
3abblBaTb, UTO ecnn MeXAyHapoAHble pe3epBbl CTPaH
BPVNKC cthopMmupoBaHbl MNPENMYLLECTBEHHO 3a CcYeT
pe3epBHbIX BantoT (gonnap CLUA, eBpo, neHa), To B Co-
CTaBe MeXAyHapoAHbIX pe3epBOB «OO/bLLION CEMEPKUN»
(3a ucknyeHnem ANoHUN) NpeobriagaeT 30/10TO, a He
pe3epBHble BA/THOThI.

Tab6n. 6. MexxayHapoAHble pe3epBbl CTPaH «60/bLUIOR CEMEPKM»
1 ctpaH BPUKC (Hos6pb 2015 r., TpnH. gonn.)

CtpaHbl BPUKC CTpaHbl «60/1bLLIO CEMEPKUN»
KuTaii 4,00 CLA 0,12
Poccus 3,65 Kanapa 0,08
Bpasunnus 3,57 AnoHuA 1,23
NHpmns 3,50 BenvkobputaHuns 0,15
IOAP 0,46 repmaHus 0,18
PpaHuus 0,14
NToro 15,18 Nt1anusa 0,14
Wtoro 2,04

VicTounnk: MexayHapoaHsblii BantoTHbI choHg, (https://iwww.imf.org/external/np/
sta/ir/IRProcessWeb/data/8802. pdf)

B cBOeii sHBapcKoli cTaTbe . Xennesur nuLeT ¢ Tpe-
BOrOW, UTO «...3aMafHble 3KOHOMWKW MOTeprnenn Mnos-
HOe (pMacKo M CNOCOOHLI COXPaHATbL HEKYHO Gnaronpu-
CTOMHOCTb TO/MIbKO 6n1arogaps OrpoMHbIM 3aiiMam...».
CTpaHbl «bO0/bLLIOA CeEMEpPKM», KaK 3aK/4vaeT (uH-
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CKNI 3KOHOMMCT, «MOFN 3TO Aenatb B TeYeHue Mpo-
Wweawmnx Oecatu NeT, nosb3ysach CUNbHOA MOHOMOMNEN
3anagHbIX Ba/IlOT, KOTOpas AaBajsia BO3MOXXHOCTb Yyaep-
XXUBaTb (PaKTUYECKN HYyNeBble MPOLEHTHbIE CTaBKU WU
CTabWU/IbHOCTb BasIlOT, HECMOTPSA Ha pa3pyLunTesbHbIA
M narybHbIN XapaKTep KpeamMToB Ha BCEX YPOBHSX 3KO-
HOMMYECKOI A aKTUBHOCTU: FOCYAapCTBEHHON, KOpmno-
paTvBHO U Ha ypoBHe gomoBnageHuin» (Jon Hellevig.
German Gref is So Wrong on Russian Economy. 15.01.16
http://www.awarablogs.com/german-gref-is-wrong-
about-russian-economyy/).

MOXXHO MPUBECTU eLLle HEKOTOPYIO CTaTUCTUKY, pac-
KPbIBAOLLYI0 CEKPEeTbl «3KOHOMWYECKOro MpouBeTa-
HUS» CTpaH «30/10TOr0 MuUNnMapga». LeHTpansHoe
pa3BefpblBaTenibHoe yrnpasreHne CLLUA Ha perynspHoii
OCHOBE BEIET YYET BHELUHero AoJira rnoyty Bcex CTpaH
mMupa (yuntbiBaetcsd okono 200 ctpaH). CornacHo no-
cnegHUM gaHHbIM LIPY, Ha 2012 rog MUpOBOIA BHeL-
HUIA gonr 6bin paBeH 70,60 TpnH. gonn, (MPUMEPHO
COMOCTaBMMO C Be/MYMHOK MupoBoro BBIT). Hwmxke
NPUBOXY [aHHble MO CTpaHaMm, 3aHUMaloLWMM MNepBble
CTpOYKM Tabnuupl LPY (TpnH, gonn.): CLUA - 18,85;
EBponeiicknin Coto3 - 17,95; AnoHna - 3,02; Lliseii-
uapusa - 1,54; Asctpannsa - 1,48; KaHaga - 1,33. CoBo-
KYMHbIA BHELWHWIA JONr yKasaHHbIX CTPaH «30/10TOro
Munnmnapga» coctasun 44,17. To ectb 62,6% MUPOBO-
ro gonra. A BOT KaK BbIrA4AT nokasaTenin no crpaHam
BPVKC (TpnH, gonn.): Kuraii - 0,78; P® - 0,52; Bpa-
3nnmna - 0,48; NHpua - 0,41; KOAP - 0,14. NTtoro no
ctpaHam BPUKC nony4aetcsa 2,22 TpAaH, JOAN., WU
3,1% muposoro gonra.

CknagblBaeTcs crefywowas KapTUHA: Yem  Bbllle
Y CTpaHbl YPOBEHb BHELLIHEro Ao/ra, TeM MeHblLLe ee Ba-
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NIOTHblEe pe3epBbl. 1 Ha060poT: Yem 60/bLUE BaNIKOTHbIE
pe3epBbl, TeM MeHbLUE YPOBEHb BHeLUHero gonra. Bce
3TO HarnsgHo oTpakaeT MapasnuTUYECKUii xapakTep
CTpaH, KOTOpble Mbl MPUBbLIKAN OTHOCUTbL K KaTteropuu
«3KOHOMMYECKN Pa3BUTbIX FOCYAapCTB».

KOHTpacTbl AONTOBOW KapTUHbLI MUpa:
«6orartble» AO/HKHUKM 1 6eHble KpeanTopbl

BcemupHbI 6aHK 0ony6AMKoBasl O4yepesHON cTa-
TUCTUYECKUI A 0630p MO [ONrOBOM CUTyauMn B MUPE:
«International Debt Statistics 2016». (http://data.
worldbank.org/sites/default/files/ids-2016-book.pdf).
Moao6Hble AOKMafabl BceMUpHbI BaHK FOTOBUT KaxK-
Abln rog. OHW COCTaBNAKTCSA Ha OCHOBe 6asbl AaHHbIX
CMCTEMbI OTYETHOCTU cTpaH-4neHos BB (World Bank
Debtor Reporting System -DRS). O630p oxBaTbIBaeT
120 rocypapcTs, KOoTOpble, N0 Kputepusam BB, oTHOCAT-
CA K KaTeropmu cTpaH ¢ HU3KUMW U CPegHUMU LOXO-
famu (ctpaHbl HCL). B 0630p Takke BKAoYaeTcsa Poc-
culickaa defepaums U BCe rocyfapcTBa, BOSHUKLUNE Ha
MOCTCOBETCKOM MPOCTPaHCTBE.

MepBuYHaA cTaTUCTUYECKAs UHpopMaLUA 0T HEKO-
TOPbIX CTPaH-Y/1IeHOB MOCTYMaeT C CyLLeCTBeHHbIM 3arno-
3[aH1eM, NMO3TOMY B BbllleflleM [OKYMEHTEe OTparkeHa
cuTyaums Ha 2014 rog. B goknage nmeetca noapobHas
MHOopMaLMA N0 COCTOSAHWUIO BHELLHErO A0/ra Kaxkaol
n3 120 ctpaH HCA. Kpome TOro, BO MHOIMX criydasax
OHa [onosHAeTCA AaHHbIMU 06 MHOCTPaHHbIX MHBECTU-
LMAX, YTO NO3BONSAET OLEHUTb MECTO W POsib NMPUTOKA
KanuTana B BUAe KpeanToB 1 3aliMoB B 06LLeM 06beme
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NOCTYNeHN (YMHAHCOBbLIX PEcypcoB B COOTBETCTBYHO-
e cTpaHbl. HakoHeu, B [OK/aje MMeeTcsa HeKoTopas
CTaTUCTMKa MO [0/r0BOM CUTyauumM B 3KOHOMUYECKMU
pa3BUTLIX CTpaHax, KoTopas 3auMCTBYeTCH U3 COBMECT-
HOW 6a3bl CTAaTUCTUYECKUX JAaHHbIX MO BHELUHeMY A0/1-
ry BcemmpHoro 6aHka n MexXayHapogHoro BasllOTHO-
ro choHga ( World Bank-International Monetary Fund
Quarterly External Debt Statistics -QEDS). 3710 no3so-
NSAeT cpaBHUTL LOJITOBYIO CUTYaLLMIO B CTpaHax 3anaga u
B CTpaHax nepudepmn mmposoro kanmtanmnama (MMK).

CyMmapHbIi NpUTOK KanuTana B cTpaHbl HCM B
2014 ropy coctasun 1132 mnpg, fonn., npuyem B BuzAe
NpsMbIX W NOPTHENbHbIX WMHBECTULUNIA - 668 mMnpa,
[onn., a B BUAe 3aiMOB N KpeanToB - 464 mnpg. Aonn.
MonyyaeTcs, YTO Ha CCyAHbIi KanuTan npuwniocb 2/5
(41%) Bcero npuTtoka Kanutana B cTpaHbl NMMK. Huxke
npuMBOANTCA pacnpefesieHne MNpuUToka Kanutasia no
OCHOBHbIM pernmoHam mupa (Tabn. 7).

Tabn. 7. MpuToK thHaHCOBbIX pecypcos B 2014 roay
B OCHOBHbIE pervoHbl Mupa (MAp4, [onn.)*

o MpamMbie n
PervoH Bcero iggmﬂ nopTesibHble
MHBECTULINN
BocTtoyHasa A3usa n 6acceiH 546 145 201

Twuxoro okeaHa
EBpona v LieHTpasibHaa A3us 84 41 43
NatnHckas Amepuka 1 6acceiH

Kapub6ckoro mops 297 ges 128
,CA:S)E:)'?;ZM BocTtok n CeBepHas 23 9 14
HOxHas A3us 103 54 49
Adbpuka K tory o Caxapbl 78 47 31
WToro 1131 464 667

‘TIpUBOAATCS OKPYr/eHHbIe Lyhpbl; N0 3TO NPUUYMHE UTOTOBbIE 3HAYEHWS NOKa-
3aTesieil HEMHOMO He COBMNAZAKT C NPUBEAEHHBIMU B TEKCTE CTATUCTUYECKUMU AaH-
HbIMW.
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Hanbonee KpyrnHbiMK ronyqatensimu (UHaHCOBbIX
CpefcTB OblIN Takme CTpaHbl, kak KuTtai, bpasunus,
MHoua. B uvactHocTh, 51% Bcero kanutana B qopme
NPSAMbIX U MOPTEIbHbIX WUHBECTULNKA, MOYYEHHOrO
120 BK/OYEHHbLIMM B 0630p CTpaHamMW, MPULLNIOCL Ha
OfAHY CcTpaHy - Kutai. Moutn 52% Bcero NpuToKa Ka-
nuTana B CCy4HOM (hopme NPULLIOCL Ha TPU CTPaHbl -
Kwutai, bpasnnuio n NIHgmio.

MonyueHne ctpaHamu NMMK HOBbIX 3aliMOB U Kpe-
ONTOB CTAHOBUTCA UCTOYHMKOM MOCTOAHHOIO pocta Ux
BHeELLHero gonra. Bot Kak BbIrggnT gUHAMMKa BHELL-
Hero pgonra 120 ctpaH HC[ B nocnegHue rogpl (Ha
KOHeL roga; mnpg, gonn.): 2000 r. - 1.743; 2005 r. -
2.091; 2009 r- - 3-175; 2010 r. - 3.631; 2011 T. - 4.079;
2012 r. - 4.564; 2013 r. - 5.056; 2014 r. - 5.392. Kak
BUANM, 3a MOMTOPa AeCATUNETUA abCooTHAA Be/INYN-
Ha BHewHero gosra ctpaH NMK Bblpocia B 3,1 pasa.
B OTHOCUTENILHOM BbIpaXKEHUW [ONroBas Harpyska
CTpaH, BbI3BaHHasA BHELLHUMMW 3aliMamMu U Kpeautamu,
B TEYEHMe YKa3aHHOro nepmoga meHsanaco (tabn. 8).

Tabn. 8. OTHOCMTENbHBIE NOKA3aTeNN BHeLLHero fonra (BA)
cTpaH HCA, (%)

Mokasatenu 2000| 2005/ 2009 | 2013| 2014
OTHoLweHve B[, kK rogosBomy 1225| 769 | 792 | 76,1 | 791
9KCMOPTY
OtHoweHve B k BHO* 34,6 | 25,3 | 22,1 | 21,8 | 22,2
OTHOLLEHNE pacxooB Ha
ob6cnyxumsanue Bl k rogosomy 20,0 | 13,3 10,1 | 85 8,9
3KCNopTy

OTHOLUEHWE MEXAYHAPOAHbIX

30,4 | 79,8 | 131,2 | 120,8| 113,5
pe3epBoB K B[,

*BH/, - Ba10BOIi HaumMoHasTbHbIV goxog (Gross National Income). Bin3ok k no-
KasaTesilo BasI0OBOro BHyTPeHHero npogykra (BBIM).
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B Lenom oTHocuTeNbHbIE NOKasaTesn 4OroBON Ha-
rpyskn ctpadH NMK B 2014 rogy BbIrnggenin HamHoro
nyyue, yem B 2000 r. M HECKONBKO NyuyLle, yem B 2005 .
Y HekoTopbIx cTpaH AC/[ oTHOCUTEsNbHbIe NMOKa3aTenu B
2014 r. 6bIIM HAMHOIO fy4lle cpeaHuX 3HadeHuin. Ha-
npumep, y Kutasa oTtHoLleHue B[] K rogoBoMy 3KCMoOpTYy
coctasuio nuib 34,8%; oTHoweHwne B k BHA - 9,3%;
OTHOLLIEHWME pacxofoB Ha obcny>kmsaHne Bl kK rofoso-
My 3KCropTy - 1,9%; OTHOLUeHME MeXXAYHapOLHbIX pe-
3epBoB K B/, - 402,2%. B TO >Xe BpeMs y MHOIMX CTpaH
nokasaTesin B pasbl Xy>ke cpegHuX. Janeko 3a npume-
pamMmn xoAuTb He Hafo. Bo3bMeM COCefHIO YKpauHy.
Y 3TO cTpaHbl OTHOLLUEHMe B[] K rogoBoMy 3KCNopTy
coctasunio 184,5%; otHoweHune B k BHZA - 100,3%;
OTHOLLIEHWE pacxofoB Ha obcny>kmsaHne B, kK rofoso-
My 3kcrnopTty - 25,2%; OTHOLIeHVe MeXAyHapOoAHbIX
pe3epBoB K B[, 6b1510 paBHO Bcero 5,1%. K cnoBy cka-
3aTb, OTHOCUTE/IbHbIE MOKAa3aTesn A0/rOBOM Harpysku
Yy YKpauvHbl 6bl/IN Ha YPOBHE MHOTMX OTCTasibIX CTpaH
Adpukn, A3nn, J1TaTUHCKON AMEPUKMN, KOTOPbIe MPUHS-
TO Ha3blBaTb «KOMOHNA/IbHbIMUY NpugaTkaMmu» 3anaja.

MocnegHve JaHHble, cofepykawimeca B Tabn. 8, oT-
HocaTca K 2014 ropy. EcTb ocHoBaHMA nonarafb, 4TO
nocne 3Toro fosrosas cutyaumsa B ctpaHax HCA ctana
yXyALaTbCA. BOMbLUMHCTBO M3 HUX MNPeACcTaBNsAOT Co-
601 CTpaHbI, CneLnanM3npytoLmecs Ha akcnopTe npu-
POAHbIX PECYPCOB, CEIbCKOXO3AMCTBEHHOIO CbIpbS U
npofoBonbCTBUA. B 2015 rogy Habnoganocb CHMXKeHNe
LeH Ha fJaHHble TOBapbl Ha MMPOBOM pblHKe. Kpome
TOro, HAMEeTMNOCb MOBbILLIEHWNE MPOLLEHTHLIX CTaBOK MO
KpeanTam u 3aiimam. [exxypHoii B nocnegHuin rog ctana
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(hpasza: «Cbipbe feLleBeeT, AeHbIN LOPOXKalT». Kpome
TOro, NafjeHMe KypcoB BasllOT MHOIMX CTpaH NpuBesno K
CHDKEHUIO BEIMYNHBI MEXAYHApOoAHbIX pe3epBoB (B
pesysnibTaTe MNpPOBeAeHUS Ba/IIOTHbIX MHTEPBEHUMIA ANS
3alNTbl HAUMOHASIbHBIX JeHeXHbIX eanHuy). Cyasa no
nocnefHUM AaHHbIM U3 APYTUX UCTOYHWKOB, BESTNYN-
Ha BHeluHero gonra ctpaH NMK B 2015 rogy okasanacbh
MeHbLLE NX MeXAYHapOAHbIX Pe3epBOB.

MHTepecHO paccMOTpeTb CTPYKTYPY BHELLUHEro fonra
ctpaH HC/ n ee anHamumky. INpexxae Bcero, AoNr AennT-
€S Ha [ONTrOCPOYHbIA M KpaTKOCPOYHbIi. B 2000 r. Ha
[OMTOCPOYHbIE AOMTN NPUX0AMA0CL NoYTU 84% obLe-
ro BHewlHero gonra ctpad HC/A. B nocneaytowme rogpl
ata gona coctasnsana (%): 2005 r. - 78; 2009 r. - 74;
2013 r. - 69; 2014 r. - 70. Takmm obpasom, 3a NOATO-
pa [ecATUNeTUs [OMTOCPOYHbIE AOSITU CHU3WAM CBOKO
[0M110, HO MpoAo/MKaT 60see YeM B [Ba pasa Npesbl-
LaTb A0/ KPAaTKOCPOUHbIE.

JonrocpoyHbie BHELLUHWE [OAMM, B CBOK O4epenp,
[ensTca Ha JONrM rocyfapcTBeHHbIe U YacTHble. BHelw-
HVe rocyfapCTBEHHbIE [0NMN - 06A3aTesibcTBa rocy-
fapcTBa no nonyyeHHbIM KpegnTam 1 3ariMam, a Takxke
BblJaHHbIM rapaHTMAM. BOT Kak U3MeHsaach A0M8 ro-
CYAapCTBEHHbIX A0NroB B 0OLLEM OO6bEMe [0/rocpoy-
HbIX BHELHMX fdonros ctpaH HCAO (%): 2000 r. - 72;
2005 r. - 69; 2009 r. - 54; 2013 r. - 51; 2014 r. - 51.
Kak Buaum, fonsa rocygapcrsa B 06LemM 06bemMe BHeLl-
HUX OO/TOB CHWXKanacb. B HacTosLee BpeMa rocygap-
CTBEHHbIA N YaCTHbI/ AOATN CPaBHANNCH MO BESIUYUHE.
PaccmoTpyMm noApobHee CTPYKTYpY rocyAapCcTBEHHOrO
ponra (taén. 9).
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Tabn. 9. CocTas fONTOCPOYHOrO rocyapCTBEHHOMO BHELIHETO
ponra ctpad HCA (mnpa. gonn.).
2000 | 2005 | 2009 | 2013 | 2014

Bcero 1.053| 1.116| 1.268 | 1.789 | 1.943
OdomupanbHble KpeanTops! 648 | 652 | 737 | 870 869
B ToM uncne MB® 53 51 129 113 97
YacTHble KpeanTopbl 408 508 531 919 | 1.074

B ToM uucne 3aiiMbl B BuAe

[lONTOBbIX GyMmar 81 115 | 188 | 353 395

Kakue BbIBOAbI MOXHO cAenarb Ha OCHOBaHUWU
Tabn. 9?

Bo-nepBblX, 3aMeTHO M3MeHU1achk nponopumsa ogu-
LManbHbIX N YaCTHbIX KPeAUTOPOB B CTPYKTYype rocy-
JapctBeHHoOro gosnra. B 2000 r. gonda oduuunanbHbIX
KpeguTopos cocTasnsna 61,5%, a fo/1s YaCTHbIX Kpeau-
TOpoB - 38,5%. B 2014 r. ocHOBHas yacTb fonara npuxo-
Annacb y)Ke Ha 4JacTHbIX Kpegutopos (55%), a odpuun-
aNlbHble KpeauTopbl OKa3aincb Ha BTOPOM MecTe (45%).

Bo-BTOpbIX, cpegy ouLnanbHbIX Kpeautopos Mexk-
LYHapOAHbI BanOTHbIA (QOHA, 3aHMMaeT [0CTaTOYHO
CKPOMHOEe MecTo (B CpefgHeM OKoso %). Hanbonb-
LW yaenbHbIi Bec MB® 6bin 3ahmkcmpoBaH B 2009 .
(17,5%). Ha aT0T rog npuinacb MakcMMasibHasi 3a BCHO
nctopmio MB® KpeguTHast akTUBHOCTb, KOTopas 6blna
Bbl3BaHa HeO6X0AUMOCTbIO 60pbbObl € (PUHAHCOBbLIM
KPU3UCOM.

B-TpeTbux, MMenacb TeHAEHLNSA K MOBbILLEHUIO POSN
3aliMOB B BWAe [0/ITOBbIX Gymar, SMUTUPYeMbIX FOcy-
fapctBamn HC. B 2000 rogy Ha 3aiiMbl NPULLAOCH
nvwb 20% ccygHoro Kanwutana, npegocTaB/ieHHOro
YacTHbIMU KpeguTopammn rocygapcteam. A B 2014 ropy
3TOT MNoKa3arteflb cocTaBus yxe 37%. TeM He MeHee, [0
CMX NOP OCHOBHbIM CPEACTBOM NPMUBJIEYEHNA CCYLAHOI0O
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Yactb 1.
WMO3UN 3KOHOMUYECKOTO B/IATOMOYYNS, UV JONTOBOW NAPA3UTASM

KanuTtana ctpaHamu HC/ aBnseTcsa nosiyyeHue Tpagn-
LMOHHbIX 6aHKOBCKNX KPeanTOB.

A Kak BbIrgauT [ONrosas CUTyalus B CTpaHax C
HU3KUMUN N CPpegHMMN AoXoAaMu Ha (hoHe SKOHOMUYe-
CKN pa3BUTbLIX CTpaH? [puBegeM HekoTopble AaHHble
Nno BTOPOW rpynne cTpaH, cofepkallmecss B [AOKNaae
BcemmnpHoro 6aHka.

Tabn. 10. BanoBoii BHELIHWUIA AONT 3KOHOMUYECKN Pa3BUTbIX
CTpaH* (Tp/H, Aonn.)

2010| 2011 | 2012 | 2013 | 2014
Bcero 64,05 | 66,99 | 69,66 | 71,44 | 69,99
CTpaHbl «B0/IbLLION CeMepKm» 40,46 | 42,61 | 43,94 | 44,28 | 44,25
Mpoune cTpaHbl 23,59 | 24,37 | 25,72 | 27,16 | 25,74

*CTpaHsbl, BXoasawme B OpraHn3aLmio 3KOHOMUYECKOro COTpyAHMYecTBa 1 pas-
BuTHA (O3CP)

3a natunetHmin nepuog 2010-2014 rr. B a6co-
NIOTHOM BbIpaXXEHUW BaslOBON BHELIHWA [onr (gross
external debt), npeacraBnsoWMiA cobo COBOKYMHOCTb
rocyJapCcTBEHHOro W 4acTHOro fJo/sira 3KOHOMWYECKU
pasBUTbLIX CTPaH, YBEIMYUIICA Ha 6 TPJIH, SO, WA Ha
8,5%. K 3KOHOMUWYECKN pasBUTbIM CTpaHaMm B AOK/aje
OTHOCATCA rocygapcrea-yneHsl O3CP, UX 4Yncnio B Ha-
cTosLlee BpemMsd paBHO 34. Npu 3TOM Ha CeMb BefyLLNX
cTpaH (CLWWA, KaHaga, AnoHus, BenukobputaHus, Mep-
MaHusA, ®paHuusa n Utanma) npuxogntca okono 63%
Ba/I0BOro BHeLLHero fosira scex ctpaH O3CP. OcHoBHasA
YacTb Ba/IOBOr0 BHELUHEro Aosira npuxoauTca Ha 6aH-
KOBCKMIA CEKTOP, Ha BTOPOM MeCTe - Mpoyme cekTopa
9KOHOMUKMW, & rocyfapcTBo - Ha TpeTbem MecTe. B go-
Knaje Ha3blBaeTCA CyMMa BHELLHEro rocyfapcTBeHHOro
ponra no coctodAHuMio Ha 31.12.2014 - okono 16 TpsiH,
nonn.
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BaneHT1H KatacoHos
CMEPTb [EHET. KYJA BEAYT MUP «XO3AEBA JEHE

NTak, cornacHo omuunanbHbIM JaHHbIM BceMupHo-
ro 6aHkKa, KapTvHa KpeaUTHOM cuTyauun B Mupe, pas-
[eNneHHOM Ha CTpaHbl «30/10TOro Mmnnuapaa» (34 rocy-
JapcTea) 1 cTpaHbl Nepudepnui MMPOBOro Kanmutasnms-
mMa (120 rocygapcTs), nosiyyaeTcs BeCbMa KOHTPACTHOIA.
O6WMii BHELLHWIA gONT B NMEPBOW rpynne cTpaH cocTa-
Bun 70 TpAH. gonn, Npotme 5,4 TpAH. 40N, BO BTOPOiA
rpynrne. Pa3pbliB noyTtu B 13 pa3. He meHee Brevartnsio-
e BbIFSAUT CpaBHEHME OTHOCUTENIbHbIX MOKa3aTener
[0NrOBOM Harpysku. Mo gaHHbIM BB, 0THOLLEHME Bao-
BOr0 BHELLUHEro [0/ira 3KOHOMUYeCKN pa3BUTbLIX CTpaH
K roKasaTtesilo MX COBOKYIMHOro BasioBOr0 BHYTPEHHe-
ro npogykta (BBIT) B 2014 r 661510 paBHO 140%. 3T0 B
6,3 pa3a Bbille aHaIOMMYHOro nokasaresid no crpaHam
C HU3KUM 1 CpefHUM YPOBHeM Aoxopnos. 140% - cpepn-
HMIA Noka3aTenb. B KaHage oH HWKe cpegHero - 83%, B
FepmaHun - 145%, a BOT B BeninkobputaHum - 313%.

Ewe 40 n paxxe 30 net Haszag BO BCeX y4ebHMKax Mo
9KOHOMMKEe Muncanocb, 4YTO YPOBEHb 3KOHOMMWYECKOro
pa3BUTUA CTpaHbl, ee NHBECTULMOHHAA MpUB/eKaTesb-
HOCTb, KpPeAWTOCNOCOOHOCTL M BCe Takoe MOJ06HOe
3aBUCAT HanpsAMy OT BeNuYuHbl gonra (0co6eHHOo
BHELLHero Aosra) 3Toi CTpaHbl. YeM Bbille YpOBEHb
Jonra, TeM Xy>e 3KOHOMWYECKOe MOJIOXKEHNE CTpPaHbl.
Ecnn pykoBoAcCTBOBaTbCA CTapbiMy yyebHMKaMK, Torga
BenukobputaHmio 1 MHOrne apyrvie cTpaHbl «30/10TOM0
Munanapaa» crefoBano 6bl 06bABUTL BaHKpoTamm. Ux
06s3aTeNbCTBA HaMHOMO MNepeBeLUnBalOT MX aKTUBbI.
OfHaKo OHM He TOMBbKO CYLLECTBYIOT, HO N «MpoLBeTa-
IoT». TakoBa HOBas (popmMa KanuTaJIMCTUYeCKOro na-
pasntnima B MMUPOBbIX MacluTabax. Popma «A0/rosoro
napasmTusma», NpUKpbIBaemas QUroBbIMM IMCTOUKaAMU
«PENTUHIOBbIX OLEHOK» BeAyLLMX areHTCTB 3anaja.
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Yacts Il

JI0/ITOBOW KAMUTAIN3M:
PbIHOYHAS KOHKYPEHLINS,
MEPEPACTAIOLLIAA
B TOPIOBYO BOHY

OH HacTaHeT, OH HACTAaHeT -

MUP BETMKOWN YNCTOTbI.

W ntofeii coBceM He CTaHeT,

6yay T TO/IbKO NNLLb CKOTbI...
J>xopax Opyann,
«CKOTHbI 1BOP»

rnobanbHO onMrapxum yxe TecHo B BTO.
O npoekTte TISA

B 2016 rogy npuyopuUTeTHLIM HanpassieHVUeM MeXay-
HapoAHOM MONUTUKW BaluMHITOHa CTaHeT 3aBepLuUeHue
NneperoBopoB Mo corfawleHnto 0 TpaHcaTNaHTUYECKOM
TOProBOM M WMHBECTUUMOHHOM napTHepcTBe (TATUIM).
Kak coobwator CMW, cornaweHue npegycmatpuBaeT
co3faHme 30Hbl CBOGOAHOIM ToproBnu ¢ ydactnem CLLA
n cTpaH EBponeiickoro Coto3a. Ha yka3aHHble rocyaap-
CTBa Npuxoamtcs 60% muposoro BBIM n 33% mupoBoii
TOProB/wn.
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BaneHTH KaracoHoB
CMEPTb AEHET. KYOA BEAYT MUP «XO3AEBA JEHEM

Mnoc K aTomMy CTOMT 3ajada BBeCTU B [ielicTBME CO-
rnaweHme TpaHCTUXOOKeaHCKOro naptHepctea (TTI),
KoTopoe B OKTs6pe 2015 roga nognucann B ATnaHTe
(CLLA) 12 rocypapcts. Peub ngeT o patngukaumm co-
rnaweHus, Kotopas 3ansaHupoBaHa Ha repBble Mecs-
Ubl Tekywlero roga. Ha ctpaHbl TTT1, no oueHKam, npu-
xoautcs 40% MUPOBOIA TOProB/Iv.

B ob6omx cornaweHusx ydacteytoT CLUA, pons Ko-
TOPbIX B MUPOBOI TOProBfie OLEHMBAETCA NPUMEPHO B
10%. Taknm 06pa3om, B criyHae BCTYN/IEHNA B CUITy 060-
MX cornawieHnii gBa TPaHCOKeaHCKUX napTHepcTea Oy-
OyT KOHTponuposaTb 63% MWPOBOW TOProsan. TouHee
roBopsi, KOHTPOAMpPOBaTh TOprosnto 6yayt CoefnHEH-
Hble LLITaTbl, KOTOpblE MHULMMPOBaIM 06a NpoekTa. Ka-
3as10ck 6bl, 4N obecrnevyeHUs cBOGOAHOW TOProenun 6blin
y>Ke co3[aH MHCTUTYT Moj, Ha3BaHneMm BcemumpHas Top-
roeas opraHmsauus (BTO). 3avem co3faBaTb Kakume-TO
pernoHasibHble napTHepcTBa? B BTO Ha cerogHsaWHWA
JeHb cocTouT 162 rocygapctsa. V3HayanbHO JaHHasA
opraHunsaymsa (0o 1995 roga oHa HasblBasiach 'eHepasib-
HbIM corflalleHnsM no Tapudam n Toprosne - FATT)
Oblna CKOHCTpPyMpoBaHa TakMM 06pa3oM, 4UTO peLuaro-
LM ros10¢ MO K/IH0YEBLIM BOMPOCaM OCTaBasics 3a CTpa-
Hamu 3anaga. CLUA, 3anagHasa Espona, AnoHus, Ka-
Haga, ABCTpains MPOBOAVAN NNGepan3aLmio MUPO-
BOW TOProBMM B MHTEpPecax CBOMX TPaHCHaLMOHa/IbHbIX
Kopnopauwnii (THK). OgHako B nocneaHve rogbl genatb
3TO CTaHOBUTCA BCe TpyAHee. HarnsaHbIM npumepom
MOXET CNY>XXUTb [OXUIACKMIA payHA neperosopoB (o
Ha3BaHMIO ropoga [oxa B KaTape) cTpaH-ysieHos BTO.
lMeperosopbl BegytcAa ¢ 2001 roga, pasBuBaloLmecs
CTpaHbl NbITalOTCA 06/1erYnTs AOCTYNM CBOWX TOBapOB
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Yactb II.
[ONTOBOW KAMUTANIA3M: PbIHOYHAA KOHKYPEHLINS, MEPEPACTAIOLLIAA ...

(B NepByto o4epespb, Ce/IbCKOX03ANCTBEHHbIX) Ha PbIHKK
3anagHbIX rocyfapcrs. 3a nonatopa AecATUNIETUA Mpo-
rpecca B neperosopax He HabnogaeTcsA. BallMHITOHY U
ero 6/vKanLnM COK3HMKaAM BCe C/IOXKHee NMpPoABuraTtb
MHTepechbl CBOEro 6m3Heca Ha MUPOBbIX PblHKax TOBa-
poB n ycnyr. NosasneHne Poccun cpegn vneHos BTO B
2012 ropy eule 6onblue ycyrybuno npobnemsbl 3anaga,
NMOCKOMIbKY BO3HUMK/A Yrposa co3gaHusa 6/10Ka cTpaH
BPWKC B 3TOl MeXXAyHapOoAHOW opraHnu3auum.

MmeHHOo ¢ 2012 roga BawVHITOH M Haval akTUBHO
co3faBaTb asibTepHaTuBHble BTO nnowanku B Buae
[ByX TpaHCOKeaHCKUX napTHepcTs. Mmea B BuAay, 4TO
asapa Cam OyfeT KOMaHAoBaTb Ha 3TUX nowlagkax, a
BTO He3aMeTHO NMpeBpaTUTCS B HEKYHD «060M0UKy» 6e3
cofep>kaHns. C NOMOLLIbIO TAaKOro MaHeBpa BallMHIToH
paccumnTbIBaeT PeELLNTL ABE 3a4a4u:

1) BOCCTAHOBWUTbL CBOWM OCNabLIMi 3a AeCATUNETUS
KOHTPO/1b Ha, MMPOBOI TOProBIEN;

2) co3gaTb TOproByk maonaumio Poccmn, Kntaa m
apyrux ctpadH BPUKC, 4to, no 3amMbICcny aBTOPOB TPaHC-
OKeaHCKUX NapTHepcTB, NpuBEAET yKa3aHHble CTPaHbl
K 3KOHOMUWYECKOMY 0C/abfieHnto; Ha cnegyroLem BUT-
Ke reornonIUTUYECKOM Urpbl 3T ocnablive ctpaHbl 6e3
0co60ro Tpyaa MOXHO 6yaeT MofgyuuMHUTL AMKTaTy Ba-
LUMHITOHA.

O p[ByX TpPaHCOKeaHCKMX MapTHepPCTBax B POCCUNA-
CKOl npecce yXke Hemasio nNucanocb. O6bIYHO roBOPAT
0 TOM, YTO 3TW MapTHepcTBa NO03BONAT CoefUMHEHHbLIM
LTatam ycTaHOBUTb 3h(heKTMBHbIN KOHTPONb Haj MU-
poBoii Toproeneit. TyT TpebyeTcsa TPU YTOUHEHUS.

MepBoe yTOYHEHME. NHULMATOPOM MpoeKkTa Aei-
CTBUTENbLHO BbIcTynatT CoefMHeHHble LLITaTbl Kak ro-
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BaneHTvH KatacoHoB
CMEPTb JEHET KYOA BEOYT MUP «XO3AEBA [EHED»

cyfapcTBo. Ho OHO aelicTBYeT B MHTepecax TpaHCcHaLu-
OHasbHbIX Kopnopaunii (THK) n TpaHCHauMOHaIbHbIX
6aHkoB (THB). OHW, B KOHEYHOM cyeTe, N ByayT KOH-
TPO/IMPOBaTbL MMPOBYHO TOProB/t0. A rocygapctso Mof
Ha3BaHMeM «CLLIA» oToMpeT uan npeBpaTnTcsa B «060-
NouKy» 6e3 cogeprkaHus.

BTopoe yTouHeHue. lNog koHTposib THK v THB
6yne noctaBfeHa He TOMbKO TOProB/s, HO TakXXe 3KO-
HOMMWKa, couuanbHas XXU3Hb U MNOIMTUKA BCEX CTPaH,
BTAHYTbIX B NapTHepcTBa. HbIHELWHWE rocygapcTea
yTpaTAT 60/IbLLUMHCTBO CBOMX HbIHELLHNX (OYHKLINIA.

TpeTbe yToO4YHeHVe. ONuUcaHHbIf MPoeKT, NMOMUMO
[BYX TpaHCOKeaHCKMX MapTHEPCTB, BKJ/IOYaEeT B Ceb64
eule TPETWUA 3nemeHT, 0 KoTtopom CMW ynomuHaioT
KpairiHe peako. Peub mget o cornaweHun TISA (Trade
In Services Agreement). No-pyccku 310 3By4UT Kak Co-
rnaweHue o Toprosse ycnyramu (CTY).

Morosopum nogpo6bHee o CTY. Mpegnonaraetcs, 4YTo
CTpaHbl, nognucaslive cornaweHna TATUM u TTM,
npucoeanHATca K CTY. CornawieHmne o Toprosne ycny-
ramMy [O/IKHO HamnoSIHUTb KOHKPETHbIM COLEP>KaHWEM
[ABa cornalleHns o TpaHCOKeaHCKMX napTHepcTBax. TA-
TWM n TTIN MOXHO NPeACTaBUTL B BUAE CBOEOOGPa3HbIX
«TPOSIHCKUX KOHel». CornawleHne 0 TOProefae ycny-
raMm - «Opy>XMe OKOHYaTesIbHOro nopaxkeHus». [log
«OKOHYaTe/IbHbIM MOpPaXKeHMeM» UMEETCH B BUAY NOJ-
Hasi NIMKBNAALNA CyBePeHHbIX rocy1apCTB.

Ewe nontopa roga Hasaj HUKTO He ciblwan o CTY.
MHdopmaumsa o rotossiLLLeMcs cornalleHnn rnosiBunach
B pe3ynbTaTe nybnukauymm netom 2014 roga Ha 3Hame-
HUTOM cainTe Wikileaks ouepeaHoii mapTum CEKPETHbIX
MaTepuanos*. OkasblBaeTcd, ¢ 2012 roga Hayanach noa-

*. http://cont.ws/post/91706; http://cont.ws/post/918797_utl_t=fb.
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Yactb Il
[IONTOBOW KAMUTAN3M: PbIHOUHAS KOHKYPEHLISA, MEPEPACTAIOLLIASA ...

roToBKa COrnalleHus, KOTOpoe CO BPEMEHeM MOy4nsio
HazBaHue TISA. VMHuuyuatopamu BbicTynuin CLUA u
ABcTpasind. ocTeneHHO Kpyr y4yaCTHWKOB Meperoso-
poB pacuunpuica. Ha MOMEHT «yTeukun» UHopMaLmnmu
6b110 yKe 50 rocygapcte (Bk/todasa 28 uneHos EC).
Kpome CLLUA n EC B NnoArotoBke AOKYMeHTa yyacTBOBa-
nn Aectpanus, KaHaga, Yunu, Konyméunsa, Kocta-Puka,
Wcnangmnsa, Wspamnb, AnoHmsa, Mekcumka, Hoas 3e-
naHgma, Hopserud, MaHama, MNakuctaH, Mepy, KOXxxHaa
Kopes, LUBeiliuapus, Typuus u gp. CymmapHas gons
YNOMSIHYThbIX Bbille FOCYyJapCcTB B MVUPOBOW TOPros/ie
ycnyramu npubnmkanace K 70%.

MogrotoBka CTY mMMeeT TPU KHOYeBble OCOOEHHO-
CTW.

Bo-nepBbix, neperosopbl rno CTY Beincb U Mpo-
fomkatoTes 3a npegenamu BTO. B pamkax BTO 6b110
3aK/lo4eHo [eHepasnbHOe cor/laleHne Mo TOProsse
ycnyramm - TATC (General Agreement on Trade in
Services - GATS). B cthepe mexayHapoAHOW TOpPros-
N ycnyramm OCTaeTCs Macca He peLleHHbIX npobrem.
Kaszanocb 6bl, NOrMYHO pellatb UX NyTemMm A0paboTKMU,
BHECeHMS M3MeHeHuni 1 gononHeHuin B FATC. OgHa-
Ko CLUA M nx COH3HUKU peLunv, YTo UM «TECHO» B
pamkax BTO, OHM opraHuU3oBasin Mapas/iefibHyl0 nepe-
rOBOPHYK nuiowanky. ®akTUYecKn 3TO He YKpenss-
eT, a, HaobopoT, pasBanMBaeT OpraHM3auuto, UMeL-
wyto mnctopmio noytn B 70 net (FATT 6bl10 co3gaHo B
1947 rogy).

Bo-BTOpbIX, K 06cy>kaeHU0 npoekta CTY ynopHoO
He npurnawatot Poceuto, Kutaii, Hauno, Bpasunuio,
FOAP. ®aKTu4yeckn 3TO MOAUTUKAa m3onsauum Poccuu,
KuTtaa v gpyrux ctpaH, nbiTaloLLMXCsa OTCTanBaTb CBOHO
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BaneHT1H KatacoHoB
CMEPTb AEHET. KYJA BEAYT MUP «XO35EBA AEHE

He3aBMcumocTb. CTpaHbl BPKC He ToNIbKO He npurna-
CU/IN K yyacTUIO B NeEPEeroBopax, HO UX Aaxke Ha odu-
LMa/IbHOM YPOBHE He YBeJOMW/IN O CYLLLeCTBOBaHUMN Ta-
KOro rnpoekTa. 3T0 NULHWIA pa3 gokasbiBaeT, yuto CTY
Hauges/leHO He Ha MeXXAyHapo4HOe COTPYAHMYecTBO, a
Ha NPOTUBOCTOSAHME. Bnpoyem, yemy yAMBNATLCA? ITO
npuHUUNuanbHas anHuA BawwuHrtoHa. [pesngeHTt
CLWA Bbapak Obama B CBOeM 3asiBfieHMW MO MNOBOAY
nognucaHua cornaweHmna TTIT BbLICOKOMEPHO 3asABWUII,
4YTo «...Mbl (CLLUA - B.K.) He MOXXeM MO3BO/IUTb TakKUM
CTpaHaMm, Kak Kutaii, nucaTb npasmia rnobasbHON 3Ko-
HOMWKMN. Mbl [O/IKHbBI NWUCaTb 3TV MPaBusIa...».

B-TpeTbux, CTY po neta 2014 roga paspabatbiBa-
NIoCb B YCNOBUAX CeKpeTHoCcTW. Bonee Toro: ecnin co-
rnaweHme 6yget nognucaHo, To ero cogep>kaHue byget
0CTaBaTbCA CEKPETHLIM B TeveHUe NATU NeT. Ecnu noga-
nMcaHme He COCTOUTCH, TO BCe PaBHO B TEYEHMe MATU
neT Ha Martepuanax MeperoBopoB OyaeT oOcTaBaTbCs
rpud) «CeKpeTHO». «[l1po3payHOCTb», «MyBNUYHOCTL»,
<NHOPMMPOBAHHOCTL» - JIIOOUMblE CfioBa «60pPLOB
3a gemokpatuio». B XIX Beke @. Huulle ckasan npo
TorgawHmin 3anag: «bor ymep». NMeperosopbl no CTY
NO3BO/IAIOT CKas3aTb MPO CerofHAHWNI 3anag: «emo-
KpaTus ymepaa».

Meperosopsl no CTY oT EC Bena EBponeiickas Komuc-
cus, npuyem 6e3 cornacoBaHus co cTpaHaMu-4ysieHamu
EC v EsponapnameHToM. JSluwb B mapTe 2015 roga nof
[JaBnieHneM 0O6LLLeCTBEHHOCTM rocygapcrea-usieHbl EC
othmymanibHo fenernposasin EK nonHomouma Ha Be-
AeHve neperosopos no CTY. Ao cepeanHbl 2014 roga
EBponeiicknii napnamMeHT 6bls1 HE B KypCce MEPEroBopoB
no CTY. OpgHako, nocne Bbl6opoB B EBponapnameHT
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YacTb 11
[IONTOBOW KATIUTA/IN3M: PLIHOUHASA KOHKYPEHLIVIS, MEPEPACTAIOLLAS ...

B Mae 2014 roga, KoMnTeT no mexayHapoaHoW Top-
roene (INTA) Hauyan WHTepecoBaTbCA MEePeroBOPHbLIM
NpoLLeCCOM  BC/IeACTBME Cepbe3HbIX 03ab0YeHHOCTEN,
Bblpa)KEHHbIX MOC/Me YTeukn WMHgopmMauum B CeTb B
2014 rogy. Oenytat EBponapnameHTa BuBmaH PeanHr
6bla HasHayeHa fokniagyuukom no CTY. Ha npecc-
KOHhepeHUMmM oT 13 aHBapa 2015 roga oHa »anoBanacb
Ha MOJIHOE OTCYTCTBME MNPO3PavyHOCTU MEPEeroBOPHOro
npoLiecca M OTMETWNA, YTO NPO3PAYHOCTb ABJIAETCAH KI1HO-
YeBbIM YCMOBUEM U, YTO HEOOXOAMMO 0becneynTb y4a-
CTue B 3TOM npouecce EBponapnameHTa, coumanbHbIX
NapTHepPOB N HeNpPaBUTE/IbCTBEHHbLIX OpraHU3aLnii.

IMeperosopbl no CTY Benucb U BeaytcA B >KeHese.
dopmMasibHO NeperoBopbl Havyasncb B Mapte 2013 roga.
Mpowno yxe 15 payHAOB MNeperosopoB, MocnefHune
nposoAunncb B gekabpe 2015 roga, cnegytowme, 16-e,
HameudeHbl Ha eBpasib 2016 r. ConpefcefaTensamu
BCTpeY nooyepenHo BbicTynatoT: CLUA, EC, ABcTpanns.
Mo HactosaHMio EC nocne neperoBopoB ctasin nyo6nu-
KOBaTbCA MeMOpaHAyMbl WU MNpecc-penn3bl, 04HaKo, 3T0
6eccofep>katefibHble 6yMadKKW. [lepeyuncsiuMm OCHOB-
Hble 0ocobeHHOCTU CTY.

Bo-nepsbix, CTY npefycMaTtpuBaeT, UYTO «rpasusia
Urpbl» Ha PbIHKaxX ycayr ¢ MOMeHTa BBeAeHWUS B Aeii-
CTBMe cornalleHusa 6yayT onpefensaTbCs He HaLMOHa  b-
HbIMW rocygapcrsaMmn, a HEKMMWU HagHaLNOHaIbHbIMU
MHCTUTYTaMn. HaunoHasbHblE rocygapcTea  TepSAOT
npaso MNPUHMMaTb Kakue-Mbo 3aKOoHbl M HOpMaTUB-
Hble aKTbl, yXyALlaroLlime ycnoBsus BefeHns 6M3Heca Ha
pbIHKe yCnyr.

Bo-BTOpbIX, NpegycmoTpeHHoe CTY perynuposaHue
3aTparvBaeT He TO/IbKO PbIHOK KOMMEPYECKUX YCAyT
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(TpaHcnopT, TYpU3M, FOCTUHUYHbIA BU3HeC, CBA3b, Obl-
ToBOE 06Cny>XuBaHWe M T.Mn.). OHO pacnpocTpaHsAeTcs
TaKXKe Ha BaXKHelLwme yHKUMK (OHM XXe - 0bsA3aTeNb-
cTBa) rocygapcrea. B tepmmnHax CTY aTO «yC/yrm rocy-
JapcTBa».

B-TpeTbux, CTY npepycmatpuvsaeT, 4Tto rocygap-
CTBO MOCTEMEHHO J0/HKHO 0TKAa3bIBaTLCA OT NpesocTas-
JIeHVs yCNyr HacesIeHWIo, nepegasasn 3TOT BUA, AeATe lb-
HOCTW YacTHOMY BM3Hecy.

3pecb no3sonto cebe oTcTynseHwe. Ecnv Hapop,
06LLLeCTBEHHOCTb MPUBBLIKAN K MOHATUIO «YCYyrU ro-
cygapctBa» (MepBbl wWar), TO Aanblle MOXHO cAe-
natb elle oauH war. JSliogeli NpuyyaloT K TOMY, 4TO
3TU «yCNyrm» JO/DKHbI OblTb MAATHbIMW. TPeTUiA Liar:
N04AM Haf0 BHYLLUUTL, YTO OHU He 0653aTeslbHO A0/K-
Hbl MPefoCTaBNATLCA rOCY4apCTBOM. 3TO, HaBEPHSKA,
[lelleBne U KayecTBeHHee cfenaet YacTHbI 6u3Hec. O
TOM, KaK 4acTHbIi 6U3HeC «3(DheKTUBHO» OKalblBaeT
KOMMYH&/TbHO-XKU/TULLHBIE YCNYTX HacefNeHuto, Cerof-
Hs B Poccuu 3HatoT 1 cTap, 1 mnag,. Ele 6onee «adhek-
TUBHO» YaCTHble CTPYKTYPbl OKa3blBalOT HAaCEe/IEHUIO
MeAVUMHCKME YCiyru. Hapog HeKOoTopbIX «YCAy>X/u-
BbIX» 6M3HECMEHOB OT MeAMUUVHbI Ha3blBaeT «ybuiiLa-
MU B BenbIx Xanarax».

B-ueTBepThiX, CTY TpebyeT MNOMHOCTLIO OTKPbITb
HauWOHas/IbHbLIA PbLIHOK «ycAyr». Ha Hero npuxogat
THK v THB n MOMEHTa/IbHO BbITECHAKOT HaUWOHaIb-
Hble (MECTHbIE) KOMMaHUN. ITO OyAeT YeTBEePTbIN Liar.

3KcnepThbl, U3yyasLUme pabouve JOKYMeHTbI nepero-
BOpoB Mo CTY («yTeuKm» MPOMCXOLAT, HECMOTPS Ha BCe
Mepbl NPefOCTOPOXHOCTU CO CTOPOHbI OPraHW3aTopoB
NneperoBOpoOB) COOOLLAIT CreayroLLLMe NOAPOBHOCTN.
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B nepsyto odepenb, CTY yHUUTOXKaeT coumasibHble
yHKunm rocypapctea. CTY npefycmarpusaeT Hag-
HauMOHasIbHOE perympoBaHne cgepbl  CouMasibHbIX
ycnyr: obpas3oBaHusi, 34paBOOXpaHeHUs, KOMMYyHaslb-
HbIX YCNyr.

CTY nunkBuAMpYyeT rocyAapCTBeHHOe perynmposa-
HVe (DMHAHCOBOro CEKTOpa 3KOHOMUKMW. [Npexae Bcero,
3TO cTpaxoBaHue U 6aHKN. VX TakKe JOMKHbI peryniu-
poBatb HafHauMoHasibHble opraHbl. CTY npegycma-
TpuBaeT AdasibHelwyo nmbepann3aunto (UHaAHCOBbIX
PbIHKOB (HECMOTPA Ha YPOKU (PMHAHCOBOro Kpusuca
2007-2009 rr., YyTo 3TOr0 Henb3sl AenaTb). BavkHeii-
Wwasa yacTb (YMHaAHCOBOW pediopMbl - NEPEBOL, LeHeX-
HOro obpalleHMs MOMIHOCTbIO B 6Ge3HaNn4Hyo opmy.
Tak nerye 6yfeT ynpas/ifTb MPOLECCOM «MOTPe6eHUA
ycnyr» rpaxkgaHamun. HeyrofHbIx rpaxkgaH 6yaeT oveHb
MPOCTO OTKJ/THOUUTL OT CUCTEMBI KYCITYT».

HakoHeu, 60nbllOe BHMMaHWe yfeneHo ciepe WH-
thopmaumoHHbIx ycnyr (CMW, uHTepHeT, 6u6nuoTe-
kn). CTY npegycmaTpmBaeT YCTaHOB/IEHME >XECTKOro
KOHTPO/IAA Haj HacefleHVeM C MOMOLLbIO PasNYHbIX
NH(OPMALMOHHO-KOMMYHUKALMNOHHBIX  TeXHO0rniA.
3Tn TexHonormn mn OyAeT OTCNeXMBATbL COOTBETCTBUE
rpaxkgaH 1eM ctaHgapTam, KOTOpble YCTaHOBAT HajHa-
LMOHaNbHble MHCTUTYTbI (MUPOBOE MPaBUTENbCTBO).

®akTnyeckn CTY - MPOeKT npmBaTmMaumun rocynap-
CTBa B 4acTu, Kacalollercsa counanibHbIX, QPUHAHCOBbIX
N NMH(OPMaLVOHHBIX Ycnyr. PeanbHbiMU «beHeduLma-
pamu» CTY 6yayT OTHIOAb HE MUJIJIMOHbI U MUNANapAbI
nonyyaresnein aghemMepHbIX «yCyr», a MMpoBasi onmrap-
XW$, BbICTpamBatoLlas naaHeTapHbIA KOHLIarepsb.

3HaKOMCTBO C AOKYMeHTaMW MOKa3blBaeT, YTO peyb
WAeT O MN/aHe OKOHYaTe/NIbHOro 3axBaTa B/lacTu B MUpe
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(hMHaHCOBO oOnurapxuen, «xosseBamn geHer». Tam
HeT y>Ke MPUBbIYHON AeMarormy HacyeT «4eMOKpaTumn»,
«rporpecca», «rpas YenoBeKa» U «COLNaNbHOM OTBET-
CTBEHHOCTU Ou3Heca». Tam BCe >KECTKO M KOHKPETHO.
JetanbHO M nowaroso. 3TO MPOEKT OKOHYaTEesIbHOro
nepexoja K HOBOMY MMPOBOMY MoOpAAKy. MNMpumepHo Ta-
KOMY, KOTOpbI/ onucaH Opyanniom B poMaHax «1984»
n «CKOTHbI gBop». «X035eBa feHer» cnewart. MNoanu-
caHWe cornawleHus 3ansaHuposaHo Ha 2020 rog. Ho,
BrOJIHe BEPOATHO, onurapxmsa byget dpopcmposaTs Npo-
Lecc, NocKobKy onacaetcs, UTO MUP B /1060 MOMEHT
MOXET BOWTM B COCTOSIHME HeynpaBaseMoro xaoca.

PbIHKOM HedbTn ynpaBndaeT He OTMEK,
a 6aHKOBCKMIM KapTesb

Hayano Hosoro 2016 roga conpoBOXAasioCb KaTa-
CTPO(PMYECKMMM peKophaMn MafeHnsa UHOEKCOB U LieH
Ha (PMHAHCOBbLIX U TOBapHbIX PbIHKax. HoBble pekopabl
3ahMKCMpPOBaHbl M Ha PbIHKE «4YepPHOro 30/10Ta». 3a ne-
pvopg ¢ nona 2014 roga No KoHeL, NpoLUIoro roga LeHa
3TOro 3Hepropecypca cHusmnacb Ha 70%. Kasanocb
6bl, fanbllue y)Ke Hekyga. Tem He MeHee, Ha MUHYBLLUET
Hefene He)Tb rMofelleBena elle 60/iee 4YeM Ha WU
nepeXxxkmna xyfLlee Hayano rofa 3a Bce BpeMs BeAeHUS
CTaTUCTUKN. Tpeligepbl Bce 60/bLUE U 60/IbLLE CK/TOHS-
FOTCA K TOMY, YTO LeHbl MOryT ynacTb Huxe 30 gonna-
poB 3a 6appeb.

Cratuctmka areHtctBa Bloomberg, ocHoBaHHas Ha
cMHTeTUYeckom mnokazaTtenie World Oil & Gas Index,
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MokasbliBaeT, YTo nepsad Hefena 2016 roga crana xya-
LIKMM CTapTOM HOBOrO rofga nna He(TAHOro 6wm3Heca,
HaumHas ¢ 2003 roga. 3a NepByl0 HeAeN0 60 KPyMnHEN-
WX HedpTeKOMNaHW MMpa Ha NageHUn LeH MOHEecan
notepn B pasmepe okosio 100 mnpa, gonnapos. Royal
Dutch Shell Pic, KpynHeliwasa HepTaHas KomMnaHUSA
EBponsbl, notepsana 5,7% no nHgekcy Bloomberg, a BG
Group - 6,4%. Sinopec, KpyrnHeWwasa HedTenepepa-
6aTblBalOLLan KoMnaHus As3umn, notepssia No MHAEKCY
Bloomberg 7,6%, a PetroChina Co., BTopasi no Be/inynHe
HehTAHasA KoMmnaHuA B mupe - 6,8% (http://teknoblog.
ru/2016/01/08/53349).

Ele B npoLsioM rofly B 3apybeXkHbIX U pOCCUACKUX
CMW Hayanocb 0XKMBNEHHOE 06CYXKAeHNe NPUYNH 6ec-
npeuefeHTHOro NajeHna LieH Ha «4epHoe 30/10To». Bee
MEHbLLE OCTAaeTCA CTOPOHHMKOB TPAAMLMOHHOW TOUKMW
3peHuns, YTo Takoe NnajeHwne - pesysbTaT «eCTeCTBEeH-
HOr0» W3MEHEHUS PbIHOYHOM KOHBIOHKTYpbI. UYTO,
MOJ1, CMIPOC Ha «4YepHOoe 30/10TO» CTasl Bce Gosblue OT-
CTaBaTb OT €ro npeasioXkeHWsi Ha pbiHKe. OTcTaBaHMe,
B CBOIO 0Yepefb, NMOPOXKAEHO NOCTENEHHbIM 3aTyXaHU-
€M 3KOHOMUYECKOW aKTMBHOCTU B OOMbLUMHCTBE CTpaH
mMupa. [eicTBUTeNbHO, 3aTyxaHwe HabnogaeTcd, HO
OHO MeHSieT COOTHOLUEHME Ccnpoca W MPesioXkeHus Ha
BE/INYMHBI, N3MepPSEMble HECKO/IbKUMU MPOLEHTHLIMU
NyHKTamMK, a NafeHne LeH N3MEPSETCSH YXKe pasamu.

YacTo B KayecTBe NMpuUmHbl 06Basa LUeH Ha MYPOBOM
pblHKe Ha3biBaloT CayfoBCcKyo Apasuto. [eicTBuUTeNb-
HO, OHa B OHOCTOPOHHeM nopsake (6e3 cornacosaHwuii
B pamkax OMEK) yesennumna pgobblvy «4epHOro 30/10-
Ta». PaKTUYECKN, BCTaB Ha NyTb HE(ITAHOrO AeMMUHra,
CTPemMACb NPUOBPECTN POSb XO3ANHA MUPOBOrO PbIHKA
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«4epHOro 3070Ta». JTO, MO MHEHUKO 3KCMNEPTOB, MO-
XKEeT 0OBACHUTb CHDKEHWE MUPOBbLIX LEH Ha HECKOJIb-
KO gonnaposB 3a 6appens. Ho Bedb 06wWas BennyuHa
nageHnsa (ecnu OTCUYMTbIBATb OT MakKCUMyMa, OOCTUT-
HyToro B 2008 rogy) coctasmna okono 100 gonnapos B
pacuyeTe Ha Gappenb. A ecnn OTCUUTbIBaTL OT cpegHel
ueHbl B 2014 rogy, paBHoi nouTtn 100 gonnapos (Map-
Ka «BbpeHT»), TO NajeHne No OTHOLLEHUIO K HaYvay Hbl-
HellHero roga coctasnseT 6e3 manoro 70 foniapos B
pacyeTe Ha 6appenb. TakuMe «packKayku» pblHKa rUno-
TeTU4YeCKN Mog, CUIy TOSIbKO BCEM OCHOBHbIM HeddTeo-
6biBatomm ctpaHam (OMEK nntoc Poccma m ewle fga-
Tpw rocygapcrsa).

dakTop OrlIEK, opraHusauuu, KOTOPYH HasblBalOT
«HePTAHbIM KapTesieM», CEerofHsA MnoyYTu HUKTO U3 ce-
Pbe3HbIX 3KCMEPTOB HEe paccMaTpUBaET, KaK 3HaUMMbINA.
B 3TOW CBSI3M YMECTHO BCMOMHUTL 3asiBNIEHUs, CAeNnaH-
Hble MWHWUCTPOM 3HepreTuku AsiekcaHapoMm HoBakom
B KOHUe npownoro roga. OH Bblpa3ni COMHEHWE B
L,es1ecoobpasHOCTM KoopAuHauMnM AeincTeBunii Poccum m
OlNEK Ha MMpoBOM He(hTAHOM PbIHKe, Tak Kak OlEK,
Mo ero MHeHWto, 60MbLLIe ero He perynmpyet. «Mpobne-
Ma rnobanbHas. VICKycCTBEHHbIMU MeTO4aMn He Mnosy-
unTCca pewnTb Npobnemy. CerogHa OMEK He sBnsetca
TOA CTPYKTYPOW, KOTOpas PerympyeT pbIHOK», - CKa-
3an oH. «OlEK He meHsna ksoty ¢ 2008 roga, v Ta
posib, KOTOPYO OHa urpana B 1970-1980 ropax, - ee HeT
yKe», - 4o6aBnN MUHAUCTP.

lNMosBnseTcA Bepcusi, YTO Ha PbIHOYHbIE CMPOC U
NnpeanoXXeHne OKasblBalOT B/INSIHWE KaKue-TO [O0mMofi-
HUTeNbHbIE (PAaKTOPbl, HE CBA3aHHbIE HErnocpeacTBeHHO
C [06blYelt N NOTpebneHneM «4epHOro 30/0Ta». EcTe-
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CTBEHHO, BO3HWKAET MOAO3PEHMNE, YTO MPOUCXOANT Ma-
HUNYNALNSA PbIHKOM «4YepHOro 3os10Ta». OguH 13 Tpa-
ONUMOHHBIX MeTO40B MaHUNy/MPOBaHUA NM0ObIM PbIH-
KOM - CO3[aHue TOBapHbIX 3anacoB. 3anacbl «4epHOro
30M0Ta» Nofj BUAOM CTpaTernyecknx pesepsos HopmMU-
pylOT MHOrve CTpaHbl M1pa, B nepByto odvepenb, CLUA.
Pacnpoga>km M3 TOBapHbLIX 3arnacoB MOryT MOHWXKaTb
LueHbl. imenun mecto pacnpogaxkvu n 13 pesepsos CLUA,
0AHaKOo 3hheKT OT TaKMX pacnpofaX O4YeHb KOPOTKWIA
N OTK/IOHEHWSA LEH NMpu 3TOM COCTaBNANM He 6oslee He-
CKOJIbKNX [0/1/1apO0B B pacyeTte Ha 6apperb.

W BOT B nocnefHme AHN yXOOALLErO roja B 3apy6ex-
HbIX N poccuiicknx CMW nossunack cepysi 0O4HOTUMHbIX
ny6nnkauunii, KoTopble 0O6BACHAIT pe3kue KosebaHus
Ha pPbIHKE «4YEPHOro 30/10Ta» AENCTBUSMM GAHKOBCKO-
ro kaptens. OgHa 13 nepsBbIX Ny6AMKauuini NoLo6HOro
pofa HasblBaeTcA «HOBbI KapTenb, ynpaBnsaoLLLmii
He(pTaHbIM cekTopom» (The New Cartel Running
The Oil Sector), aBTopom KoTopoi sasnsietcs Michael
McDonald (http: / / oilprice.com/Energy/Crude-Oil/
The-New-Cartel-Running-The-Oil-Sector.html).

OCHOBHaa naes CTatbu - PbIHKOM «YepHOro 30J10-
Ta» ynpasnseT He OMNEK (kak 3To 6b1/10 NPUHATO CUN-
TaTb Ha MPOTSHXKEHUU NOCNeAHUX AeCATUMETNIA), a baH-
KOBCKWUIA KapTesb. 3TOT KapTeslb YNpas/isieT PbIHKOM C
MOMOLLbIO TaKOr0 MHCTPYMEHTa, KaK «3HepreTnyeckune
KpeanTbl», T.e. KpeauTbl, NpefocTaBnsemMble KOMMaHW-
AM He(DTAHOM MNPOMBILLMIEHHOCTU U APYrux oTpacsei
3HepreTUkn. B gaHHOM Nyb6nmMKaunn COOepXXUTCA WH-
TepecHasd MHgopmauus. Obwass cymma HernoralleHHbIX
KpeauToB B aHepreTnyeckom cektope CLUA (HedpTAHasA
M ra3osas NPOMbILLNEHHOCTb) COCTABNAET 4 TP/H. L0,
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Mpn 3TOM amepuKaHCKMe 6aHKU N3 3TOro obbema Bbl-
Jann npmMepHo 45% kpeamTos, ewle 30% - MHOCTPaH-
Hble 6aHKK, 25% - HeGaHKOBCKME OpraHm3auumn, Takue
Kak xeK-hoHabl. Mo fgaHHbIM 3a 3 kBapTan 2015 roaa,
y Citigroup Ha 6anaHce 6b1/10 22 MAPA. AON, S3HEPTETU-
yeckmx kpegmtos, JP Morgan Chase - 44 mnpg., Bank
of America - 22 mnpa., Wells Fargo - 17 mnpg. gonn.

C nepBbIM BbIBOAOM MPUBELEHHOW BbiLle Ny6anKa-
UM (M NOCnefoBaBLUMX 3a HEW ApYrux OO4HOTUMHbIX
nyé6nnkaunin) MoXHO cornacutbes. [encTBUTeNbHO,
OMNEK yxe [aBHO He KOHTPOJSINPYET PbIHOK HemTu.
MOXXHO corfacnTbCcs TakXKe ¢ TeM, YTO PbIHKOM CTasn
ynpaenAte 6aHKW, opraHu3oBasLUMecsd B KapTenb. Co-
MHWUTENEH TPETUI BbIBOSA, YTO MHCTPYMEHTOM Yynpas/ie-
HUA ABNAIOTCA 3HEPreTUYecKmne KpeauThbl.

ToT >ke Michael McDonald npuBoguT gaHHbIe, KOTO-
pble CTaBAT MOJ COMHEHWE TPETUIA BbIBOg,. ABTOP FOBO-
puUT, 4YTO 3HepreTUYeckne KpeauTbl COCTaBSAKOT
BCero b 3% OT o6Lero pasmepa KpegmnTHO-
ro poiHka CLUA. [onwn saHepreTnyeckKnx Kpeaui-
TOB B KpPeAuUTHbIX NOPTMenax oTaefibHbIX ame-
pukaHcKkmMx 6aHKoB 6binuv cnegyrownmm  (%):
Citigroup - 6,1; JP Morgan Chase - 5,6; Bank of
America - 2,5; Wells Fargo - 1,9. ManosaTto, gns
TOro, 4To6bLI co3fgaBaTb cepbe3Hble N3MeHeHUs
Ha pblHKe HeTU N [PYrUX 3HEpProHocuTesnemn.
FABHO, UTO 3JHepreTMkKa He ABMAETCHA [1laBHbIM
NPUOPUTETOM KpPegUTHOM MNoMNTUKN 6GaHKOB
Wall Street. N'mMnoTeTnyeckn GaHKOBCKUE Kpe-
OUTbl MOTYT CcTaTb CPeACTBOM MpoBeAeHUA 00N1-
roCpoYHOM CTPYKTYPHOW MNOMUTUKN. WMEHHO
Ha 3TO HaMeKaloT HEKOTOpPble 3KCMepTbl, KOTO-
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pble roBOpPAT, YTO NajgeHue LieH Ha HedpTb - «Ha-
[ONro v Bcepbes». NogobHble apryMeHTbl AOK-
Hbl MOAKPENAATLCA CTAaTUCTUKOW UHBECTULMIA B
pa3BnTUE asiIbTEPHATUBHBLIX BUAOB 3HEPIrUU, KO-
TOopble 6bl BbITECHANN TPAAULMOHHYIO HedTb.
Ho Takux cBmpeTenbcTB HeT. BaHkK, No Kpaii-
Heli Mepe, He yBeMYMNUM B NocnefHVEe rofbl
CKO/Mb-HNOYAb 3aMeTHO KpeauToBaHMe MpPoOekK-
TOB TOW >Ke «3e/1eHO aHepreTuku». OTcroga Ha-
npawwmnBaeTca BbIBOA: NajeHne LeH Ha «yepHoe
3010TO» SABMSAETCA pPe3y/ibTaTOM LEHOBbIX Ma-
HUNYNAUMiA. A 6aHKOBCKME KPeanTbl He MOryT
paccmaTpuBaTbCA B KayecTBe MHCTPyMeHTa Ta-
KX MaHUNynAauuii, Kak 3ato yTteepxaaeT Michael
McDonald. KpeanTbl, KOHEYHO >Xe, 0Ka3bIBalT BUSA-
HMe Ha LeHbl, HO 3apDeKT KpeanTa BO3HUKAET C BpeMeH-
HbIM 1arOM B HECKO/IbKO NIeT. A MaHUNyNAumMa co3faeT
LLeHOBOM 3hheKT HeEMeOSIEHHO UMW, MaKCUMyM, 4epes
HeCKo/bKO Hegenb. Michael McDonald yTBep)xpaaer,
4To 6GaHKK OrpaHuMYMBanM (UHaAHCUpPOBaHUE HedTH-
HOWM MPOMbILL/IEHHOCTX B MPOLUAIOM Fofy W, BEPOATHO,
npogo/nkat ato genatb B 2016 rogy. Ho torga MoXHo
oXmpgaTtb, 4YTO, Ha0bOPOT, NPOMN30AAET NOBbILLEHNE LIEH
Ha «4YepHOoe 30/10TO», MOCKOJIbKY KpeauUTHbIE OrpaHu-
YeHNA NPUBEAYT K COKpPaLLLeHUIO MpeasioXKeHUs HedTu.
B o6uiem, noruka nyéamkaumini o MaHUNynsaunum HedpTa-
HbIMW LeHaMW C MOMOLLbI0 6aHKOBCKMX KPeAnTOB CO-
MHUTE/bHA.

BmecTe ¢ Tem, 3TM Ny6AMKaLMK COBEPLUEHHO BEPHO
Ha3Ba/IM MaHUNYNATOPOB He(PTAHOr0 PbIHKA - Kpyr-
Hellune GaHKN. N HUKaKUX «AMepUK» TyT OTKPbIBaTb
He Hafo. CrnieumanucTbl JaBHO Y)Ke 3HaloT, YTo BaHKu
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3TO fenarwT C MOMOLLLIO (PbHOYEPCHbLIX KOHTPaKT OB
Ha He)Tb, a TaKXKe MHbIX NPOU3BOAHbLIX WMHCTPYMEH-
TOB (4EepuBaTUBOB), «MNPUBA3AHHbIX» K He)TU. Kak 3To
HU napafoKcasbHO, HO LeHbl TeKyLlero AHsA (CAenku
«CMOT») onpegensawnTca UeHaMmn OyayuLimx MNoCTaBoK
(Hanpumep, Yepes rog).

A oyayuive (dbtoYyepcHble) UeHbl opMUPYOTCA B
pesynbTarte «OXugaHu». «OXXngaHus», B CBOK 04e-
pedb, (OPMUPYIOTCA PENTUHIOBBIMU  areHTCTBamMu,
«3KCMepTHbLIM COOOLLECTBOM», CPeACTBaMM MacCOBOWA
nHgopmaLmn. Bce OHM HaxogATCs Mof «KOJMakoMm Yy
Mionnepa», T.e. NoA4 KOHTPOMeM KpynHehLwmnx 6aHKOB.
BaHkM 3akasbiBalOT CBOMM MOALWEMHbIM  «HY>XHble
oKuAaHns». HaumHasa ¢ koHua 70-X rr. MpoLUsioro Beka
B MUpe Hayan AUHaAMWYHO Pa3BMBaTbCA PbIHOK TaK Ha-
3blBaeMOI «BYMaXKHOM HehTu», T.e. PbIHOK (hbloYepc-
HbIX KOHTPaKTOB, KOTOPble He 3aKaH4MBa/IUCb MOCTaB-
Kamu husnyeckoli HepTU. ITO asapTHas urpa creky-
NAHTOB, OT KOTOPOW CW/bHO CTpafjalT Te, KTO 3aHAT
[06blYelt, NepepaboTKoM N KUCMO/b30BaHMEM HedhTn un
He(pTeNpPOAYKTOB B peaslbHOM CEKTOPEe 3KOHOMUKMN. Pbi-
HOK «BOYMa>KHOW HedTM» pPOC O4YeHb AWHAMWYHO, ero
060pOThbI CerofHs B AecATKM pa3 MnpesbialoT 060poThl
pblHKa M3nvecko HedpTW. 3a nocnefHMe MPUMEPHO
JecsTb f1IeT 06beM TOProB HePTAHbIMU (DblOYEPCHLIMMN
KOHTpPaKTaMM Ha [BYX KPYMHEMWMX 6up>Kax - Hbio-
ropkckoii NYMEX 1 noHpaoHckoi ICE - cyuwlecTBeHHO
BbIPOC U y>Xe 60nee Yem B 10 pa3 MpeBblllaeT rogosoe
noTpe6sieHne HehTH B MUpE.

MpumeyatesibHO, YTO BCE PbIHKM (PMHAHCOBbLIX MPO-
N3BOAHbIX MHCTPYMEHTOB (4epuBaTMBOB) KOHTPONUPY-
toTca 6aHkamu. TMpexkge Bcero, 6aHkamm Wall Street,
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a TaKKe HeKOTOpbIMU KpynHenwmnmm 6aHkamn J1oH-
[OHCKOro CUTU U KOHTUHeHTaNbHOM EBponbl. PbIHOK
«OYMa>KHOM HepTu» - He uckdeHue. o pacuyetam
MM3MO, 95% MMPOBOro pbiHKa HEMPTAHbLIX MPOU3BO-
OHbIX MHCTPYMEHTOB KOHTponupyetcs 6aHkamy CLLA
(http://www.rbc.ru/opinions/economics/27/02/2015/
54f018d99a7947237ca33855).

KpynHeiiwmmun gep>katensiMm nNo3vunii B HePTSAHbIX
AepvBaTmBax ABASKTCA 6aHKM, B T. 4. Goldman Sachs,
J.P. Morgan Chase v ap., KOTOpble UCMO/b3YOT HETS-
Hble (DbHoYepChl, BO-MNePBbIX, 41 N3BJEYEHUA NPUBHI-
1 0T KonebaHni LieH Ha HehTb B COBCTBEHHBIX CTpaTe-
rMsAxX 3a CHeT COOGCTBEHHbIX CPeACTB; BO-BTOPbIX, B LieNSAX
obecrnieyeHNs CBOEN [eATE/IbHOCTU KaK (PMHAHCOBbIX
NnocpefHVKOB. Ipn 3TOM KNeHTaMn 6aHKOB AB/AIOTCA
KaK UIPOKWN pPbiHKa (PU3NYECKON HedpTU - HepTeo0bI-
BalOLLIME KOMMaHuUW, HedpTenepepabaTbiBalOLLME 3aBO-
[bl, aBMaKOMNaHU U T.4., TaKk U (QUHAHCOBbIE UTPOKN,
B T.U. XeMK-hoHAbl. UT0Obl YBeNU4YNTb (OMHAHCOBBI
(KoMmepyecknin) ahheKT OT CBOEr0 MOHOMOJSILHOrO
NONOXXEHUSA Ha pPblHKE «OYMaXKHOM HedpTU», MHOrmne
rMraHTCKMe 6aHKM He MOrHyLasInCch AaXke TeM, YTOObI
3aHATLCA TOproenei nanyeckor HeTbO (04EBUAHO,
UYTO MaHMpPYSA LUEHbI Ha «4EPHOEe 30/10TO», TaKmMe GaHKM
nonyyaroT MpPenMyLLLEeCTBO Mepes Urpokamu Tak Hasbl-
BaeMOro «CBOOGOAHOr0 pblHKa»). B 2003 r. ®PC CLUA
pa3spelumna 6aHkam BbICTYyNaTb B PO/IN CbIPbEBLIX TPENA-
[epoB. B Toproeno m3nyeckoin HedhTbio MOrpy3nINCh
J.P. Morgan, Morgan Stanley, Barclays, Goldman Sachs
n Citigroup v psg gpyrmx KpyrnHbix 6aHKOB.

®urHaHcoBbIN Kpn3uc 2007-2009 rr. 6b11 CNPOBO-
LMpoBaH B 3HAYWTENIbHOWM CTEreHM No TOoW MNpuYnHe,
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UYTO BHE KOHTPONA (PUHAHCOBLIX PEryssTOPOB OKasa-
NINCb PbIHKU (PMHAHCOBbLIX MPOU3BOAHbLIX WHCTPYMEH-
TOB, e pe3BUANCL GaHKOBCKME ruraHTbl. ®PC CLLUA,
Komuceus no ueHHbIM 6ymaram CLUA, MMHUCTEPCTBO
toctnuum CLUA, eBponelickve (UHAHCOBble peryns-
TOpPbl MbITAOTCA HABECTU 3/IEMEHTapPHbIA MOPAAOK Ha
pbiHKax gepuBatneoB. B 2010 r. B CLUA 6bin npuHAT
3aKoH Jlogna-dpaHKa, KOTOpbI 06pmncoBan Hanpasne-
HUA Y>KECTOYEeHUA perynnmpoBaHnus (hMHAHCOBOIO PbIH-
Ka. OgHaKO AaHHbI aKT HOCUT PaMOYHbIA XapaKkTep,
ONs NPaKTUYEeCcKoro ero npuMeHeHUs TpebyeTtca npu-
HATb elle 60/1bLIoe KOIMYECTBO 60/1ee KOHKPETHbIX 3a-
KOHOB 1 M0/3aKOHHbIX aKTOB.

B CLLUA y>e HeCKOJIbKO JIeT BefeTca paccriefoBa-
Hue pdesTenbHocTM 6aHkoB Wall Street 1 KpynHeLwnx
eBponelickux 6aHKOB HakaHyHe M BO BpeMsi Kpusmca
2007-2009 rr. OTta KamnaHuAa 3auenuna mn peartesib-
HOCTb 6aHKOB, UrpatoLLMX Ha PbIHKE «OYMa>KHO Hed-
TW». BbINW BbISABNEHbI CBA3M 6aHKOBCKMX Onepauuii Ha
pbIHKax HEPTAHBIX (PbHOYEPCOB U UX OnepaLmii ¢ husn-
yeckoi HedhThio. B 2012 rogy Hayanuch paccriefoBaHUSA
[eATesIbHOCTU amepuKaHCcKux 6aHkoB Goldman Sachs,
Morgan Stanley n J.P. Morgan no maHunynMpoBaHuio
LeHaMu Ha cblpbe (B TOM 4yncre HedTb), a B 2014 rogy
yKa3aHHbIM 6aHKaM 6blin npegbsBieHbl 060CHOBaH-
Hble 06BUHEHUS.

Moka 60MbLUMHCTBO KPYMNHENLUMX 6aHKOB Kak 6bInn,
TaK M OCTAlTCA Ha PbIHKaX (DUHAHCOBLIX MPOU3BOAHbIX
WHCTPYMEHTOB. B TOM uncne Ha pbiHKe HedTAHbIX (Obio-
4yepcoB. TaK 4YTO «PbIHOK» HedTU MO-NPEeXHeMY OyaeT
NpoJenbiBaTb pas/INyHbIe LMPKOBbIE TPHOKMU.

B 3ak/oveHue criefyeT ckasaTb, UTO 6aHKU, MaHU-
nynupywume LeHaMn Ha PblHKE «YepHOro 30/10Ta»,
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[elicTBUTENIbHO OpraHn3oBaHbl B kapTesb. Ho ato He
KaKOM-TO Ccrneuuann3npoBaHHbI  KapTenb, AesaATeslb-
HOCTb KOTOpPOro OrpaHuM4yeHa OAHMM TOBapHbIM PbIH-
KOM. 3TO r/106a/bHbIA KapTesb, WUMeLWMn opuun-
anbHOe HasBaHWe «®PefepasibHas pe3epBHas cucTemMa
CLLUA». Obnagas «neyaTHbIM CTaHKOM», CO3[aroLLinM
MUPOBbIE AeHbrn (fonnapbl), 6aHKU-aKunoHepbl ®e-
AepasibHOro pesepBa 3(P(PEKTUBHO KOHTPOMIMPYIOT BCe
(piHaHCOBbIe PLIHKU N 60/bLUYIO YacTb TOBAPHbLIX PbIH-
KOB.

MexayHapoaHas TOprosns:
HenpusaTHbIe N onacHble utoru 2015 roga

Kak npasuno, gna nyénnkaumm ouumancHbIX faH-
HbIX O BHELUHEWN TOPros/ie 3a UCTEKLUNI rof CTaTUCTu-
YecKUM cnyxkb6am rocyfapcts TpebyeTcs HECKObKO Me-
cAueB. A 60/1ee UM MeHee TOUHbIE UTOrOBble JaHHble
0 MVPOBOV TOProBfe 3a rof MeXxayHapoaHble opraHu-
3auun (BTO, FOHKTA/L u apyrue) nybnmkytoT BecHOM
W Jaxke B uioHe. Mexzay TeM, Y>Ke MOABMAAIOTCA He-
KOTOpble npeABapuTesibHble OLEHKU MTOroB MUPOBOW
Toprosnu 3a 2015 rog. OHW He ohmuMasibHbIe, HO, Kak
nokasblBaeT ONbIT NpeablayLmx neT, Nofo6HbIe OLeH-
KW He CU/IbHO OT/INYatoTcsA OT 60s1ee NO3QHUX oPULIN-
aNnbHbIX LMp.

B KoHUge deBpasis nosiBUAach ofHa U3 NepBbIX TaKMxX
HeoUUMaANbHBIX OLeHOK. OHa npuHagnexxmTt bropo
aHanM3a 3KoOHOMMYecKor nonntuku Hugepnanpos (a-
ara), caenaHa B pamkax NocTOAHHO AeACTBYIOLLEN Mpo-
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rpaMmmbl «MOHUTOPUHI MUPOBOIM TOproBnu». OLeHKa
wokupyrowaa: snepsble ¢ 2009 roga B 2015 rogy npowui-
30LL/10 CHMKEHNE 06BHLEMOB MEXAYHapOAHOM TOProB/iu.
M He Ha Kakue-TO OO/IN MPOUEHTa, a cpasy Ha 13,8%.
Peub MAET O CTOMMOCTHbIX O6bEMaX, BbIPaXKEHHbIX B
ponnapax CLUA. lMpumeyaTenbHO, 4YTO MNPUPOCT MU-
posoro BBI1 B 2015 rogy, no oueHkam MB®, coctaBun
3,1%.

Jo kpu3unca 2007-2009 rr. NoYTU Ha MNPOTAXKEHUN
JecATUIeTNA MUPOBasA TOProeasA MMena Temrbl NPUpPo-
CTa, MpeBbiWlawoLme TemMnbl npupocta muposoro BBI1
B cpegHem B 2 pasa. Takue TeHAeHLUUW XapaKTepuso-
Ba/IM 3aBepLUalOLMii 3Tan MMPOBOA 3KOHOMMYECKOM
rnobanunsaumun. MNocne Kpusmca TemMnbl pocTa MUPOBOIA
SKOHOMWKN N MWUPOBOW TOPrOB/M CTa/IN CONMXKATBLCS,
a 3aTeM BO3HMKJ/O OTCTaBaHWe TOProsBnAv OT MUPOBOIO
9KOHOMMYECKOr0 pocTa.

Takue TeHAEHUUN cnegyeT paccMaTpuBaTb KakK CUr-
Ha/l HapacTaloLlWmMX OC/IOKHEHNA B 3KOHOMUKeE U 3a-
BepLUeHMe npouecca 3KOHOMUYECKOW rnodanusaumu.
B 2014 rogy npupocT CTOMMOCTHbIX 06BEMOB MWUPOBOIA
TOprosnu, No gaHHbiM BTO, coctaBun 2,8%. lMNMpupoct
Muposoro BBI1, no oueHkam MB®, B nosanpoLusiom
rogy 6bin paBeH 3,3%. Takoe COOTHOLUEHME ABYX MO-
KasaTesiei y)Ke CTaslo «3BOHOUYKOM» A1 MUPOBOI 3KO-
HOMUKW. A yX0[, ANHAMUKA MUPOBOI TOProB/n B «MU-
HYC» - y)Ke He «3BOHOYEK», a MOLLHbIA CUrHan rpsay-
LLIero 3KOHOMUMYECKOI0 Kpusuca.

BosHuKLwee B 2015 rogy coyetaHMe yMepeHHO MoJsio-
XXUTENbHOW AUHaMnKu BBIT M pe3ko oTpuuaTtesibHOW
OVHaMKN MUPOBOM TOProBAnM rpo3vT TeMm, YTO AWUHa-
Muka BBIT B 2016 rogy MOXeT cTaTb Takxke oTpuLa-
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TeNbHO. MpoLle roBops, MOXKET MPOU30MATM rnobasnb-
HbIi 9KOHOMUYECKNI 06Ba.

HekoTopble 3KCMepTbl MNbITATCA O0OBACHUTL CTOSb
pe3koe NajeHVe MUPOBOIM TOProBNW B UCTEKLLEM rogy
pa3Horo poja «06bLEKTUBHLIMU» MpuyMHamMun. Mpexae
BCEr0, pe3KnM MNafeHNeM LEH Ha «4epHOoe 30/10TO», Ha
KOTOpOe NMPUXOoAUTCS 3aMeTHas 4acTb MUPOBOIA TOBap-
HOW TOProB/nN. A TakXKe CHMDKEHNEM KypcOB GOMbLUMH-
CTBa HauMOHa/NbHbIX Ba/IKOT MO OTHOLUEHUIO K A0/1apy
CLLUA, B KOTOPOM M3MEPSAIOTCA CTOMMOCTHblE 06bEeMbI
MMUPOBOM ToproBnn. COrnacHO HEKOTOPbIM OLEHKaM,
NPUPOCTbl  (PU3NYECKNX OOBLEMOB MUPOBOM TOProBAU
B MPOLLJIOM rofy BCe-TakyM OCTaBa/IUCh eLle B «MJIoce»
(2,5 npougeHTa). Ho Takoin «m3nyeckuini nnrc» ade-
MepeH M BbICTPO Ucye3HeT. Mo ToM NPOCTON MPUYNHE,
4YTO MHOrue cTpaHbl B 2015 rogy npofos/mkanin no nHep-
LMW MNOCTaBNATb PEe3KO MOJeLUeBeBLLNe TOBapbl A/1A
COXpaHeHMs1 CBOMX MO3MLUMI Ha pblHKax. Ho akcnopT
C «HYNeBbIM» WAN «OTPULATENbHbIM» (UHAHCOBbLIM
pe3ynbTaTtoM [OJIT0 NPOAo/HKaTbCA He MoXkeT. B 2016
rogy LeHbl Ha «4yepHoe 30/10TO» (& TakXke Ha MHorme
[Apyrve cobipbeBble TOBapbl) 6yayT ocTaBaTbCA Ha YPOBHE
«MNHTYCa». TakKe B MUPe HaBepPHSKAa MPOLO/IHKUTCA
TO, YTO CErofiH HasbIBaeTCsl «BasIlOTHOM BOMHOM». T.e.
Ba/IIOTHbIE KYPCbl HALUMOHA/IbHBIX AEHEXHbIX efuHULL,
no oTHoweHnto K gonnapy CLUA akcriopTepbl 6yayT co-
3HaTeNbHO MOoHWXKaTb. [oNbITKM KOMMEHCUpoBaTb Mo-
Tepy Ba/IIOTHOM BbIPYUYKW OT 3KCMOPTa HapalMBaHUEM
hmsnvecknx 06bLeMoB akcrnopTa 6yaeT elle 60nbLUe mC-
TOWATb HaUMOHa/IbHblE 3KOHOMMUKM W MOAroTaBNnBaTb
YCNOBUA N1 UX <«OXKECTKMUX NOocafok». CTUMYIMpoBaHne
JKcnopTa C MOMOLLbI0 Ba/IlOTHOrO [JeMMnuHra MOXXHO
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Ha3BaTb «CU3U(OBbLIM TPyLOM». [lymaro, 4TO MMpoBas
Toprosnda B 2016 rogy 6yneTt nMeTb oTpMuaTefibHble Mo-
Ka3aTe/im NpuUpocTa Y>Ke He TOMIbKO B CTOMMOCTHOM, HO
TakxKe N PU3NYECKOM BblpadkeHUN. Cn3ndg yxxe nopsasa-
KOM YCTa/l COBepLUaTb PEKOPAbl HapaliveaHUA (U3u-
YeckMx 0OBLEMOB IKCMopTa MPW NafaloLllei BastoTHOM
BbIPYUYKE.

Uto KacaeTca MNPOrHO30B MMUPOBOrO 3KOHOMMYeE-
CKOro pocta Ha 2016 rof, T0 OHUM, N0 HawleMy MHEHMIO,
yYpe3MepHO ONMTUMUCTUYHBLI. B Hauane Tekyllero roga
MB® pasan oueHKy npupocta BBI1, pasHy 3,6%.
OueHka O3CP 6bls1a HeMHOro Huxke 3,3%. OgHako Ye-
pe3 HEKOTOPOE BPeMS OHW MepecMOTpPe/nIn CBOU OLEHKU
B CTOPOHY MOHMXeHWSA, COOTBETCTBEHHO A0 3,4 1 3,0%.
Jdymato, 4to B TeueHue roga GyfeT eLie HeMano repe-
CMOTPOB, U BCE OHW OYAYT B CTOPOHY MOHWUXEHUS OLe-
HOK. He cneayeT 3abblBaTb, YTO BaXKHEMLUUM WHCTPY-
MEHTOM YMpaB/feHNss 3KOHOMWUKOW CerofHs CTaHOBUTCS
«()OpMMpPOBaHNE  OXUAAHWUIA» YHaCTHMKOB PbIHKOB.
MB®, O3CP, MBPP n gpyrve mexayHapofHble opra-
HM3auunM CBOMMU OLleHKamMu cTaparTca )OpMUpPOBaThb
MaKCUMa/TbHO ONTUMUCTUYHbIE KOXUOAHUAY.

OCHOBHas 4acTb MWPOBOM TOProBAN MNPUXOANTCA
Ha Kutan n CLUA. Kutaih B 2014 rogy o6owen CLUA
no obbemMam TOPros/W, 3aHAB repBoe MecTo. CLUA
NPoAO/HKaN B NPOLUIOM o4y HecTW notepu B cdepe
BHELLHe TOProBAM M3-3a pacTyliero no OTHOLUEeHUHO
K 60/IbLUNHCTBY Ba/IlOT Kypca gonnapa. dkcropt CLUA,
CornacHo npeaBapuTesibHbIM oOugHkam, B 2015 roay
ynan Ha 6,3%. Cyaa no Bcemy, elle 60nbLUas YacTb CO-
KpalleHns muposoii Toproenu B 2015 rogy npuwinack
Ha Kutail. CTOMMOCTHble 06bEMbI KUTACKOW TOProB/n
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B t0@HAX CHU3UNCL Ha 7%, a B gonnapax CLUA - Ha 8%
(paznuume B noKasaTesniaX OO6BLACHAETCH CHUKEHUEM
Kypca KUTaMCKOW AeHeXXHOW eanHMUbl K gonnapy CLUA
B MPOLU/IOM roay).

OdwmumanbHoe  KuTalickoe — areHTcTBO  «CUHb-
Xya» 1 MapTa co06Wmno, 4to naaH coumanbHo-
3KOHoMUYeckoro pa3sutua KHP Ha 2015 rog ycrnewHo
BbIMO/IHEH MO 24 13 25 OCHOBHbIX Moka3sartenen. EAnH-
CTBEHHbIM «MPOBa/lbHbIM» MOKa3aTe/leM OKas3a/liCb
LMdpbl MO BHeLWHeToprosomy obopoty Kutas. Urto Ka-
caeTca nokasatena BBI1, TO OH CUMTAETCA BbIMONHEH-
HbIM: ero nNpupocT coctaswua 6,9%. Bmecte ¢ Tem, 3TO
camblii HU3KWIA NoKasaTeNlb 3KOHOMUYECKO AMHAMUKMN
CTpaHbl 3a nocnegHue 25 net. Kpome TOro, sKcneptbl
y)Ke HeoAHOKpaTHO obpawjain BHUMaHMe Ha (hanbeu-
dmkKaumnto cTtaTucTUHeCKUMN cny>xk6amm Kutas 3KOHO-
MUYECKNX MOKasaTesieid. Mo HEKOTOpPbIM OLleHKaM, pe-
anbHbIA NpupocT BBIM B KnTae B NpoLu/iom rogy cocra-
BUA nnwb 4,5%. Taknm obpasom, B Kntae Habnogaetca
TaKas e aCMMMETPUS, Kak BO BCE MUPOBO 3KOHOMMU-
Ke: [OCTAaTOYHO CKPOMHasA MOJoXuUTeNbHasd AUHaAMUKa
BBIN Ha thoHe OTpuUATENbHOW AMHAMWKU MeEXayHa-
pOAHOIM TOProB/iM. 3TO OYEHb CEPbe3HbIA «3BOHOYEK»
KUTaCKOMY PYKOBOACTBY, KOTOPOE Ha MNPOTSHXKEHUN
HECKONbKUX AeCATUNETUM NPOBOAW/IO MOMUTUKY OpU-
eHTaUMN 3KOHOMUKU Ha BHELLHWNE PbIHKMN.

B ucTekwem rogy, HecMOTpSA Ha nafeHue O06bLEMOB
MeXXAyHapO4HOW TOProBAW, ee pofib A8 3KOHOMMWKMK
KwuTasi octaBanacb 04eHb BaXkKHOWA. Mo ntoram 2015 roga
06beM BHeLLIHel Toproem Kntasa coctaBmn 24,59 Tp/iH,
toaHeii (3,64 Tp/H, AONNAPOB), YTO Ha 7% HMKe aHaso-
rmyHoro nokasartens 2014-ro. B npowsiom rogy 06bem
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3KcnopTa ymeHbLuunca Ha 1,8% v coctasun 14,14 TpiH,
toaHei (2,15 TpnH, gonnapos). Mpyn 3ToOM MMMOPT ynan
Ha 13,2% po 10,45 TpaH, toaHel (1,59 TpnH, A0N1apoB).
Takum o6pa3om, Npu o6LLEM MajeHUn TOProB/n CTO-
WMOCTHbIX 06bEMOB TOProsnu Kurtai ymygpwuncs po-
OUTBLCA PEKOPAHOro MOSIOXKUTENBHOIO casibAo TOProBo-
ro 6anaHca - 3,69 TpsH, toaHei (560 mnpa, 4oN1apoB).
OOHako MOXHO 0XMfAaTb, UTO TaKol pekoph 60sibLie
He nosBTOpUTCA. MOCKOMBLKY TOProBble MapTepbl BPSAL,
JIN COTIacATCA U Jasblue TepreTb CTO/b HecbanaHcMpo-
BaHHYIO TOProso B nosnb3y Kntaa. Oxupgaerca fanb-
Helilee 1 faxe 6osiee 3HePruyHoe NPUMEHEHNE aHTU-
LeMMUHIOBbIX MOLUAVH B OTHOLUEHUN KUTaWCKMX TOBa-
POB Ha €BPOMeNCKOM pbiHKe (3TO MO3BOMAKT MpaBuia
BTO B OTHOLUIEHWM CTPaH, KOTOpPble HE UMEIOT cTaTtyca
«PbIHOYHOWN 3KOHOMUKM>»; KnTaii ero 4o cMx nop He cy-
Mes Noy4dnTb). TakKe MOXKHO OXXUAaTb YCUNEHNA Ba-
NOTHOM BOWMHbI MPOTUB tOaHSA, BBEAEHUS HeTapUHbIX
6apbepoB U T.N. Kuta He MOXKET B TaKOM e CTeMeHun
npuberatb K HEKOTOPbIM CpPeACTBaM TOProBOW BOWHBbI,
KakK gpyrme rocygapctea. B uyacTHoOCTM, OH fgobuncs
BKJ/TIOYEHUS H0aHA B «KOP3UHY Pe3epBHbIX BA/IIOT», a pe-
3ePBHbLIM Ba/llOTaM He NPUCTaso yyacTBoBaTb B Bas/ltOT-
HbIX BoMHax. MNpeacepaTens HapoaHoro 6aHka Kutas B
(heBpasne HblHelWHero roga HakaHyHe BCTpeuun «(PUHaH-
COBOM pABafuaTKm» B LllaHxae TOpXXECTBEHHO 3asBWUI,
yto y LeHTpobaHka KwuTas [ocTaTouyHO CpeacTs AN
TOro, YTo6bl NOAAEPXKNBATL CTAOW/IbHBIN KYpC toaHs.

A [dpyrve cTpaHbl Takumu o0653aTenscTBamMu U
«rpegpaccyikaMmn» He obpemeHeHbl. Ta e bpasnnus
B MPOLL/IOM rofly NOHU3MNA Kypc CBOEro peana rno oTHo-
weHunto K gonnapy CLUA Ha 40% n BecbMa 3Ha4YUTENIbHO
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HapacTuna cBo aKCropT (B PU3NYECKOM BbIpaXKEHUU)
B A3uto. Kutali onacaetcs, 4To 6anaHCc ero TOpros/v ¢
Bpasunnueri MOXXeT M3MEHUTLCA CYLLLECTBEHHO B MO/b3yY
nocnegHei. MpmeyaTensHO, YTO, HECMOTPSA Ha peskoe
yBenM4yeHMe akcnopTta bpasvnuu B Kntaii, B 2015 roay
o6LNiA TOoBapOoO6OPOT ABYX CTpaH cokpaTunacs. Mexay
npoynm, cokpatmnace Toprosnd Kutas mn c gpyrumm
cTpaHamn BPUKC. B yacTHocTu, ¢ Poccumeii ToBapoo6o-
poT ynan, no npeasapuTesibHbIM oueHKam, Ha 30%.

MHorune akcnepTbl MonaratT, YTO Ha CeroAHSALLIHNM
[eHb UMeHHO KuTail siBnsietca Hambonee cnabbiM 3Be-
HOM B MMWPOBOI Toproese. M 4to Habnwogatb B NepByto
ouyepefb Hafo He 3a BBIM (3To nokasatenb, o6nagato-
LN [OCTATOYHOW MHEPLUOHHOCTBLIO; ero TakXke MOX-
HO «MOAKOPPEKTMPOBATL»), @ MMEHHO 3a MoKa3aTens-
MW BHELUHEe Toproeaun. Tem 6osiee, YTO TaMOXXEHHbIE
cny>kbbl Kutas pfatoT CTaTUCTMKY BHELLHE TOprossiv
Ha MOMEeCAYHOW OCHOBe C BPEMEHHbIM flaroM BCero B
2-3 Hefenwn. B aTtom pasgene CTaTUCTUKM BO3MOXXHOCTU
«TBOpYecTBa» ((hasibCuUurKaLnin) KpaiHe oOrpaHuye-
Hbl.

Yxxe B cepeguHe eBpans MOABUNUCL AaHHblE O
BHeLLUHe Toproesie Kntas 3a aHBapb 2016 roga. Lindpbl
"naBHoro TamoxkeHHoro ynpasneHus (F'TY) KHP oka3a-
NNCb ropas3fo HUXKe NPOrHo308 aHa/IMTUKOB. 34eCb Mbl
y)Xe BUAMM [BY3HauHble rnokasatenn. O6beM BHELLHEN
Toproenv Kutasa B AHBape cokpatuca Ha 14,3% B rogo-
BOM BblpaxkeHnn o 291,7 mnpa. ponn. Nokasaresib Ku-
TalcKoro akcnopTa cHM3unAca Ha 11,2% (mo 177,5 mnpa,
ponn.). mnopt ynan Ha 18,8% (8o 114,2 mnpa. fonsn.).
HenpepbiBHOe MajeHwWe 3kcnopTta, No ceefeHusaM I'TY,
y>Ke npoao/mKaeTca 7 Mmecdaues, a umnopTa - 15.
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CBopaymBaHVe MWPOBOW TOProBAU - WHAUKATOP,
KOTOPbIA CUIHa/IM3MPYeT He TOMbKO O Hebnaronpu-
ATHBbIX W3MEHEHUSX B 9KOHOMUWKE, 3TO TPEBOXKHbIN
CMMMNTOM O0GOCTPEHUA MEXAYHapOAHO 06CTaHOBKM.
B KoHUe XIX - Havasie XX BB. MUP MepeXkusan Tak Ha-
3bIBAEMYIO  «MHTEPHALWNOHAIM3ALNIO  XO3SAACTBEHHOMN
YXN3HW». Tak Torga HasbiBa/IMCb Te MPOLLECChI, KOTOPbIe
Mbl CErofHs WMEHyeM «3KOHOMMWYECKOW rnobanmsa-
uueii». TorgawHas MHTepHauMoHanmsaums Mnpogon-
»Kanacb npumepHo 25-30 fieT 1 3aBepLuniacb OKOHYa-
TeflbHbIM pa3fesioM MMUPOBOr0 pPbiHKA MOHOMOSIUSAMMU.
3KCTEHCUBHOE pasBUTUE KanuTaJin3dma Ha rnniaHeTe 3a-
KOHUYMOCb. Y MOHOMOMNA BO3HUKNA HEOOXO0AUMOCTb
B CW/IOBOM 3KOHOMUYECKOM Mepefesie Mupa. TakoBol
nepegen Obla OCyLLECTB/IEH nocpeacTBom [lepBoi Mu-
POBOVi BOViHbI.

B 20-e rogbl NpoLUIOro Beka Takxke Habnwogancsa 6ym
MeXXayHapoAHoW Toprosnn. OH 3aBepLunscs 06BasiIOM
Ha hoHJ0BOI 6upke Hblo-Mopka B okTs6pe 1929 roga.
Ha uenoe gecatunetve mup KanuTasivM3ma MNorpysmscs
B 9KOHOMUYeECKU Kpn3uc. OH NOpoavA CHavana 3acTom
B MEeX[yHapOoAHOWM TOproese, a 3aTeM Moc/iefoBasno ee
cBopaymBaHue (B pasbl), CTpaHbl CTa/iM NepexoanTb K
aBTAPKUYECKON 3KOHOMMKE. STOT HOBbIA M 3aTS>KHOMN
cnag B KanUTaIMCTUYECKOM WHTepHauMoHanusauum
npassLine Kpyru 3anaga pewumnu npeogosieTb, NoAro-
TOBMB U pa3Bsizas BTOpylo MUPOBYHO BOIHY.

HeuTto nopgobHoe Mbl Habnwogaem cerogHsa. C npo-
LWoro roja Hayaslocb MaclTabHOe CcBOpayMBaHuve
MEXXAYHapOAHOM TOoprossn. UTo HeusbeXXHO nopoanT
CW/I0Bble METOAbI MPEO0A0EHNS BOSHUKLUNX 3aTpyaHe-
HWIA. B nepBytlo o4epesb, MOXXHO OXUAATb NPUMEHEHUS
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TaKNX CU/I0BbIX METOA0B CO CTOPOHbI 3anaga, KoTopbIi
B XX Beke y>Ke NnofHaTopesi Ha Ux Ucnonb3oBaHnn. Hol-
HeLLHSAS BoViHa B CMpuK, BOEHHbIe KOHM(NUKTbI BO BCEM
pervoHe BnwxHero n CpegHero BocToka, HarHetaHue
HATO BOeHHOI HanpsbkeHHOCTU Yy rpaHuL, Poccuin-
cko depepaunm, NPoOBOLMPOBaHME TeppPUTOPUAsIbHBIX
CMOPOB U KOH(/INKTOB MeXxay KuTaem u ero cocegs-
MW, MHOTMe Apyrue BOEHHble COObITUSA CerofHsLIHero
OHA - 6OMesHeHHas peakumsa 3anaga Ha 3aBepLumB-
wytoca rnobanusaumio 1M HadaBlLeecs CBOpaduBaHue
MEXXAYHapoAHO TOProB/n.

AMepuKaHO-K1Taickasi TOproB/s
KaK pakTop MMUpPOBOI gecTabunmnsaumm

110601 3KOHOMWUYECKNIA KPU3UC - pe3ynbTaT HaKo-
NUBLLNXCS AMCMPOMNOPUNIA N MposiB/ieHNWE HepaBHOBE-
CUS B 3KOHOMMUYECKUX OTHOLWeHMsX. OgHa mn3 diyHga-
MeHTa/IbHbIX AUCAPOMNOPUUIA MUPOBOM 3KOHOMUKMK -
HepaBHOBECHAasi TOProBAs Mexgy cTpaHamu (60nbLuoe
npeBbILLEHME 3KCMOpTa Hag MMMOPTOM U HaobopoT).
HabnopaeTca veTkasi TeHAEHUMSI HapacTaHUsi MEXTro-
Cy[apCTBEHHbIX TOProBbIX AMCAPONOpUMiA. 3TO BReyeT
3a co60li Uenblii pag HenpUSATHLIX NOCNeACTBUIA: pas-
HOHarnpaB/IeHHblE N3MEHEHUS] Ba/TOTHbLIX KYpPCOB Ha-
LUNOHAsIbHbIX  [EHEXHbIX eAWHWUL, TUFraHTCKUIA pocT
ohmuMaNIbHbIX Ba/IlOTHLIX PE3ePBOB M OAHOBPEMEHHO
BHELLHWX [O/ITOB FOCYAapcTB, HapacTaHWe BasllOTHO-
ro xaoca, paspylUueHWe peasibHOM 3KOHOMWKMK, Kak B
CTpaHax-3KcnopTepax, Tak 1 cTpaHax-nmnoprepax (3a-
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KpbITUE MpeanpuaTuii 1 cBopayvMBaHMe MNPOM3BOACTB,
ynpoLyeHne CTPYKTYPbl 3KOHOMUKM 1 T.N.). Monutnye-
CKMe MNoCNeacTBus - ycuneHue npoTekuMoHN3Ma, Top-
roBble W BaslIlOTHble BOWHbI, HapacTaHue MeXXrocynap-
CTBEHHOI HanpsH>KeHHOCTU B BOEHHO-MOSIUTUYECKON
obnactu.

BcemunpHaa Toproass opraHmsauusi (BTO), o3abo-
YeHHas NUWb Anbepanmsaumein MeXXayHapogHoW Top-
roBnv, fake (OpMasibHO He CTaBUT Mepef coboi 3a-
a4y obecneyeHus cbanaHCMPOBAHHOW TOPros/n. Tem
6onee, He CTaBAT Neped coOOW TaKo 3aJaun MexKayHa-
pogHble hMHaHCOBbIE opraHusaumn MB® n Bcemup-
HbIi 6aHK. 3TN MeXAyHapoaHble opraHn3aunmn, Haobo-
poT, 3TU TOProBble AUCNPOMNOPLUN TOMbKO YCyrybns-
toT. B 1944 rogy Ha BpeTTOH-ByAcKoM KOHhepeHumn
aHrANIACKMIA 3KOHOMKUCT [pKoH KeliHC npegnaran cBon
BapWaHT MOC/IEBOEHHO MMPOBO (DUHAHCOBOW CUCTE-
Mbl. Ee dhyHAaMeHTasIbHbIM APUHLMIOM A0/IKHO 6blN0
CTaTb paBHOBECWE TOProBbiXx 6GanaHcoB. YUTO, B CBOMO
ouyepefb, rapaHTMpoBano Obl CTabUILHOCTL Ba/IlOTHbIX
KYPCOB W YCTOMYMBOCTb BCEV MMUPOBON 3IKOHOMUKM.
OfHako ero ronoc He 6bin ycnbiwaH. bbin nogaep>kaH
aMepUKaHCKWNA BapuaHT, KOTOpPbIA B HESABHOM Buje
3aKNagplBasT MUHY MOS MUPOBYH) 3KOHOMUWKY. B fB-
HOM BUJe 3Ta MUHa y>Ke Bblna 3a10XKeHa Ha HAMancKoi
Ba/IlOTHO-(hMHAHCOBOI KOHbepeHUun (1976 roa), KoTo-
pas neranusosasia «CBO6OAHOe MnasBaHWe» BaloT. L3
3TOro MOCTynaTa BbITEKAI0, YTO ANCMAPONOPLUUK B TOp-
roB/ie - «HOPMAa XXM3HW». A MUPOBOM PbIHOK, MO/, Cam
«OTPErY/IMPYET» BCE 3TV ANCAPOMOPLVN.

BepHemcsi B CerogHsIlLLHMIA geHb. B 2014 ropy Be-
fyuias OecsaTKa MUPOBbIX 3KCMOPTEPOB  BbIrNSAesa
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cnegyowmmM obpa3omM (3KCNOPT TOBapOB, BK/IOYaA pe-
akcnopt, mapg. gonn. CLUA): KHP - 2.343,0; CLUA -
1.623,0; NepmaHuma - 1.511,0; AnoHuna - 684,0; dpaH-
uma - 584,0; HOxkHaa Kopes - 573,0; HugepnaHgbl -
571,8; TOHKOHI - 519,2; Ntanua - 513,7; P® - 497.4;
BenukobputaHma - 480,0. B 2014 rogy o6Wuii 06beM
aKcnopTta B Mupe coctasun 17.779 mnp4. gonn. Takum
o6pa3om, Ha nepsble TPU cTpaHbl npuwiock 30,8%
MWPOBOIro 3KCMnopTa, a Ha nepsble Ase (KHP n CLUA) -
22,3%.

Benywan gecatka nmnoptepos B 2013 rogy BK/OYa-
na B cebs cnefyowye cTtpaHbl (MMNOPT TOBapOB, MAPA,
ponn. CLUA): CLUA - 2.273,0; KHP - 1.950,0; lNepma-
Hua - 1.233,0; BenukobputaHus - 782,5; ANoOHUS -
766,6; ®paHuusa - 659,8; NoHKoOHr - 520,6; HOXHas
Kopesa - 514,2; Hupepnanabl - 477,8; KaHaga - 471,0.
B 2013 rogy obwinii 06bem nmnopTa B MUpe 6biN oLe-
HeH B 18.000 mnpg. gonn. Takum obpasom, Ha Nepsyto
Tpoliky cTpaH npuwnocb 30,3%, a nepeble aAe (CLLUA n
KHP) - 23,5%.

Takum 06pa3om, B MMpe YeTKO onpegennsacb rpyn-
na nuaepos MmpoBoi Toproenn - KHP, CLLUA n Nepma-
Hus. Mocne BTopoii MMUpoBOIA BOVHBI NEPBOE MECTO MO
060poTaM BHeLLHEe TOProenun (3KCNOpPT + MMMOPT) CTa-
6unbHO 3aHUManu CLUA. B 2014 roay nx o6otuen Kutaia.
BoT Kak, no gaHHbiM FOHKTAL, B 2014 rogy BbIrnage-
na rpynna nuaepos MUPOBOW TOProsav no obopoTtam
BHeLlHeN Toprosnn ToBapamu (Mnpg, gonn.): KHP -
4.052,5; CLWA - 4.006,0; lepmaHna - 2.677,6. A BoT
Kak BbIrnsgeno B 2014 rogy canbfo TOproBoro 6aniaHca
cTtpaH (Mnpg, gonn.): KHP - nntoc 435,1; CLUA - Mu-
Hyc 735,8; l'epmanmna - nuoc 304,2. (http://unctadstat.
unctad.org/wds/TableViewer/tableView.aspx).
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O6paTum 0coboe BHUMaHMe Ha MepBbIX ABYX /U-
AepoB mMuposoii Toproenn - CLUA v Kutaii. Ha Hux B
2014 rogy npuwniock 6onee 22% MMPOBOro TOProBOro
obopoTa. Ho feno He TONbKO U HE CTOJIbKO B abCTPaKT-
HbIX LMpax, CKOSIbKO B TOM, UTO [Ba YyKa3aHHbIX ro-
CyfapcTBa Co34al0T rmraHTcKne amcbanaHcbl BO B3aUM-
How Toprosne (y M'epmMaHuM aKkTUBHOE canbio TOProsan
60/ee paBHOMEPHO pacnpeneneHo MexXay TOProsbIMU
napTHepamm).

Ha gHAx muHuctepctso Toproenu CLUA ony6aunko-
BaJI0 CBEXME CTAaTUCTUYECKME [aHHble O BHELUHel Top-
roene CLUA 3a 2015 rog. JedumunT TOoprosoro 6anaHca
CLUA coctaBun 736,2 MApA. fosnn. A BOT CMUCOK CTPaH,
TOProBns ¢ KOTOpbIMW Oblna Hanbosnee AePULUNTHON
ana CLUA B 2015 roagy (mecumuut 6GanaHca B3aVIMHOMN
TOBapHoOW Toproenn, mnapa, gonn.): KHP - 365,7; Nep-
MaHusa - 74,2; AnoHus - 68,6; Mekcuka - 58,4; Bbet-
Ham - 30,9. Kak BMgum, MosoBMHA BCEro TOProeoro
fedmumta CLUA B NpoLLioM rogy BO3HUKIO B pesy/ib-
Tate TOprosn ¢ Kurtaem. Cnegyetr MMeTb B BUAY, 4TO
amMmepuKaHoO-KMTalickas TOpProens CcKNagbiBaeTca Aad
CLUA ¢ gedmuymTtom, HaumHas ¢ 1985 roga (tabn. n).

Ta6n. 11. Toproens CLUA ¢ KHP (mnpa, gonn.)
1985 | 1995 | 2005 | 2014 | 2015
Skcnopt | 3,86 | 11,75 | 41,19 | 1237 | 1162
VmnopT 3,86 | 4554 | 243,47 | 466,38 | 4819
Canbao 0,00 | -33,79 |-202,28| -343,1 | - 365,7

VictouHnk: MuHUCTepcTBo Toprosnu CLUA

Kak BUAHO, AehMUMT ameprKaHO-KUTaACKOW Top-
roBIX B TeueHMe TPUALATU MOCNeAHUX JIeT HEYK/IOH-
HO HapacTan. TpyAHO CEeroAHs HaliTu cpean KpymHbIX
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N cpefHUX rocyfapcTB TaKylo HecbaaHCMPOBaHHYHO
[OBYXCTOPOHHIOKO TOProB/tO, Kakas cnoxkunacs y CLUA
n KHP. B 2015 rogy vmnopTt ToBapoB CoeAVHEHHbLI-
My LLTatamm n3 Kmntaa npesbicui akcnopT u3 CLUA B
Kutain B 4,2 pasa! Ewe B 2014 rogy aToT nokasaTesib
coctaBnian 3,8 pasa. O4eBMAHO, YTO rpoMadHbIi gedn-
unt Toprosnu CLUA B uenom n ¢ Kntaem B 4yactHocTu
obecrneynBaeTCca C MOMOLLbIO «Me4aTHOro cTaHka» de-
AepancHoli pesepBHOl cucTembl CLUA. 3TOT «CTaHOK»
NPON3BOAUT «MPOAYKLMIO» B BUAE HUYeM He obecne-
YeHHbIX gonnapos CLUA, ¢ nomolbio KoTopbix Coean-
HeHHble LLITaTbl onnayvBaldT CBOM FPOMafHbIA U Mo-
CTOSIHHO pacTywWuiAi MMNOPT TOBapoB. [ucrnponopumn
MeXXayHapogHoi Toproenu CLUA - spkoe nposiBrieHune
NapasnTUYeCKOro xapakrepa aMepuKaHCKOM 3KOHOMMU-
KN. PaKTUYECKM 3TO Y)XKe JaKe He 3KOHOMWKa B Nnpu-
BbIYHOM MOHWUMaHUK cnoBa (cuctema O6LLECTBEHHOrO
BOCMpPOW3BOLACTBa, o0becrnedmsaloLlas MNpPOU3BOLACTBO,
06MeH, pacnpegeneHme U NoTpebdaeHne o6LLECTBEHHOIO
NpoAyKTa), a Hekasd MallMHa, obecneymBaroLlas Nnllb
KOHeYHy10 (ha3y BOCNPON3BOACTBA - MOTPeb/ieHNe.

Ecnn pByxcTtopoHHAsA Toproensa CLUA - Kutai cos-
[laeT MonoBuHY o06LLlero Jeduumta Toprosoro bGanaHca
CLUA, 1o ans Toproeoro 6anaHca Kmntast aTa TOproens
elle 6onee 3HauMmas. Mo NpegBapuUTe/IbHBLIM AaHHbIM,
obLLiee MOMOXUTENbHOE Ccanbf0 TOProsoro 6GanaHca
KuTtaa B npowsiom rogy coctasmnao 560 mapg. fons.
3TO 03HauvaeT, UTo TOProe/ns ¢ AMEpPUKON obecnedunna
noyTn 2/3 NoNoXnMTesIbHOro Toproeoro canbao Kuras!
XOpoLUO M3BECTHO, YTO BbICOKAs AVMHAMWKA 3KOHOMMU-
Yeckoro passnTtusa Kutasa y>ke faBHO CO3[aeTcs 3a CyeT
BHELLUHUX PbIHKOB. MOXHO caenaTtb YTOUHEHWE: npe-
»Ke Bcero, 3a cyeT pbiHka CLUA.

[81]



BaneHTtvH KaracoHos
CMEPTb AEHET KYOA BEAYT MUP «XO3AEBA JEHEM

Jliobble aucnponopumn He MOryT pactu o 6ecko-
HeyHocTW. B NosHoli Mepe 3TO KacaeTcs aCMMMETpPUY-
Hovi Toprosnn CLUA - KuTaii. AMEPUKaHCKUA PbIHOK
nepeHacblweH ToBapamu. 3a 2014-2015 rr. npupoct
KuTaiickoro akcnopta B CLLUA coctaBun 15,1 mnpg,
Jonn. B OTHOCUTE/IBHOM BbIPaXKEHUWN 3TO BCEr0 JINLLb
3 npougHTa. 3TOro ABHO HEAOCTATOYHO A/1A TOro, 4To-
6bl 06ecnevmsaTb pocT BB Kutasa Ha 6-7% B rog, Kak
3TO MpPefyCMOTPEHO NATWAETHUM nnaHom Kutaa Ha
nepmog 2016-2020 rr. dopcuposBaTb AasbHeNLLIN
POCT 3KCMopTa 3a CYEeT MPSAMOro WM [aXKe CKPbITOro
cybcnanpoBaHMs CBOMX ToBapornpoussoauTenein Ku-
Talo BpsA M yaacTes. o KoHua Tekyuwlero roga Kuntaii
JO/DKEH Ha fefie nokasaTb, YUTO ero 3KOHOMUKa AB/isA-
eTCA «pPbIHOYHOW». TakoBbl OblN YCNOBUA BCTYMJe-
HUA Kutaa BO BcemMumpHyl0 TOProeyw opraHmsauuio
B KOHUge 2001 ropa. lNoka 3anaf He MPU3HaeT Takoro
cTaTyca KUTaMCKOM 3KOHOMUKMK, 3TO AAET eEMY BO3MOXXK-
HOCTb 3alMLLaThCA OT KUTaAMCKMX TOBApOB C MOMOLLLHO
aHTUOEMMUHIOBbLIX NOWJIMH. Tak, B Hayane mapTta C.T.
Bnactu CLUA 3asgBmnm 0 BBeAeHUU MOLLWINH B pa3mepe
266% Ha KUTaMCKyH X0/104HOKaTaHyto cTasb.

Bnpouem, rnaBHyto cTaBKy Kutaii cobupaetca cae-
NaTb Ha Takoe CpefAcTBO (DOPCUPOBAHUA IKCMOPTA, Kak
NnaBHOe MOHWXKEHME Kypca HaHs Mo OTHOLUEHUIO K
ponnapy CLUA. HapogHbliii 6aHK Kutasa (HEK), npasaa,
cgenan B eBpasie 3aABMeHNE, YTO OH MMEET [0CTaTou-
HOe KOMMYEeCTBO Ba/IlOTHbLIX Pe3epBOB ANs1 TOro, YTOObI
noafep>xueaTb Kypc toaHsA. [encteutensHo, KHP saB-
NsAeTCA PeKOPACMEHOM [0 BeNUYUHE MEeXAYHapOo4HbIX
(30noTOBaNIOTHBLIX) pe3epBoB (3,5 TpAH. gonn.). Ho BoT
oynet nu Ha gene HBEK npoBognTh 06eLliaHHy0 Mnosn-
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TUKY MOAJepP>KaHWA Kypca toaHsA, a TakXke ero craryca
«PE3epPBHOM Ba/lOTbI», €CTb 60/bLLUNE COMHEHUSA. CTa-
TYC K0aHsi, KOHEYHO BaXXeH, HO BOT TeMrbl MNpupocta
BBI1 n BbINOMHEHME MNATUNETHErO NaaHa couuanbHo-
3KOHOMUYeckoro pa3sutuga Kutaa Ha 2016-20 rr., Ha-
BEPHOE, eule BakHee. [Ja M «CrnanuTb» 3a HECKOSIbKO
netT TPWUIMOHBLI O0NN3apP0oB, KOTOpble C TakKUM TPYAOM
KuTaih HakannmBann HECKONbKO AECATUNETUIA, TOXKe
Xanko. U pgaxke abcypaHo. PykoBoacTBy Kutas B Teky-
lem rogy NpeicTOUT MPUHATUE HEMPOCTbIX pPeLleHUi,
npuyem Kakgoe pelleHvie GyeT npeacTas/isaTb Bblbop
«MeXAy NJIOXMM U COBCEM MIOXUM>.

Y Tex ke CoegMHeHHbIX LLITatoB, KOTOpble N3 TOP-
roBoro «napTtHepa» Kutaa Bce 60nee npespaLlaoTca
B TOProBOro «OMMOHEHTa», AOCTAaTOYHO O6O0/bLUON ap-
CeHas1 CpefcTB 3KOHOMMUYECKOro AasneHns Ha KwuTaii.
Ho npuvmeHeHMe KaXX[oro TakKoro CpefcTsa, B CBOKO
ouyepefb, MOXET c03aBaTb CePbe3Hble HeraTUBHbIE MO-
cneactena ans cammx CoeguHeHHbIX LUTatoB. MoXKHO,
Hanpumep, MpPOAO/KUTL MNOBbIeHVEe 6a30BbIX MPO-
LeHTHbIX cTaBoK ®PC CLLUA (nepsBoe rMoBbllleHVE 3a
gonrve rogpl 6611 caenaHo B gekabpe 2015 roga). 3710,
Hen3beXXHO YCKOpUT 6ercTtBo Kanutana n3 Kuras, 6y-
JeT [aBUTb Ha Kypc taH4dA, notpebyet oT HEK nocTto-
AHHbIX Ba/IlOTHbLIX WHTEPBEHUWI U bydeT onycToLllaTb
Ba/IlOTHbIe pe3epBbl Knutasd. Ho noBbilleHMe MpoLueHT-
HbIX cTaBOK ®PPC 6beT O4HOBPEMEHHO U MO aMepUKaH-
CKOI 3aKOHOMUKe. A T1eKMH BMECTO BasIIOTHbIX MHTep-
BEHLIN/I MOXKET BBECTU OrpaHMYeHUs WU 3amnpeTbl Ha
MeXAyHapo4HOe [ABWXKeHME KanuTana. A Takol «3a-
NpeLeHHbI» X0 CO CTOPOHbI NMeknHa nepevepkmBaeT
cTpatervto BaliMHITOHa No rnobanmMsaymm MUpPOBOIA
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9KOHOMUKN. CLeHapun BO3MOXHbIX HacTynaTeNbHbIX
N 060poHUTENbHLIX AeicTBuii Kntaa u CLLUA B cthepe
TOProBNU MU (PMHAHCOB MOXXHO MepeuuncsiaTb U aHanu-
31poBaTh A0 6ECKOHEYHOCTMW.

BawuHrtoH v [lMeknH npownn yxe Ase dasbl
TOProBO-3KOHOMUWYECKNX OTHOLLIEHWA.

MepBas asa - COTPYAHUYECTBO «KO B3aVIMHOMY
YA0BO/IbCTBUIO» 06eMX CTOPOH (HEKOTOPbIE «LLIEPOXOBa-
TOCTW» OTHOLUEHWUI - He B cYeT). JTa (hasa npogonmka-
nack ¢ KoHua 1970-x rogoBs npoLusioro Beka 4o ouHaHCco-
BOro Kpmauca 2007-2009 rr. YKa3aHHbIA KPpU3unc - CBO-
eobpasHbIi pybex, onpeaennBLUMIA 3aBepLUEHME MPO-
Lecca 9KOHOMMWYECKOW rnobanmsaumn, KoOTopbld Obis
opraHusosaH BalUMHITOHOM MMEHHO C KoHuUa 70-X TIT.
NPOLUNOro Beka. A 3KCMOPTHO-0PMEHTUPOBaHHbIN Ku-
Ta 6bl1 YaCTbiO TOrAaLLIHErO NPOeKTa rnobanmsaunm.

BTopasa tasa - nocne ¢oMHaHCOBOro Kpusmca Mo
HacToslLLee Bpems. OHa XapaKTepusyeTcs pe3kumM o06o-
CTPEHNEM BHYTPEHHUX 3KOHOMMUYECKMX U (DUHAHCOBbIX
npo6sem CLUA mn Kntas Ha (hOHe Npoao/»KatoLero-
CA YCWIEHWA AUCMPONOpUNi BO B3aUMHbIX TOProBo-
39KOHOMMYECKMX OTHOLWeHUAX. [Mpomcxoant obocTpe-
HVe NMpPOTUBOPEYUNi MeXxay BalnHITOHOM U MeKMHOM
B chepe TOPros/Iv N BasIIOTHO-IMHAHCOBLIX OTHOLLe-
HUIA. BO3MOXXHOCTU CHUXKEHWUSA 3TUX NPOTUBOPEYMIA C
NOMOLLBID  TPAAMUWOHHBIX 3KOHOMWYECKUX CPeacTB
(cTMynupoBaHue 3KcrnopTa, YCWU/IeHUe MpPOoTeKuMo-
HVU3Ma, BBEAEHNE BATHOTHbIX OFPaHUYeHUIA Ha OBUKE-
HVe KanuTana, ynpasfieHue Ba/IlOTHbIM KypcoM W T.4.)
y>XKe He palT Heobxoammoro adydoekTa u elle 6osee
YCyry6nsioT 3KOHOMMYECKOE TMOMOXKEHNE KaXK[on U3
CTOPOH. J1t06asA aKOHOMMYecKas Mepa - Kak co CTOpo-
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Hbl BalLUMHITOHa, Tak U MNeknHa - BbI3bIBaeT MOLLHbIN
3ahheKT «bymepaHra.

TpeTba ha3a - eLlle He HACTYNW/A, HO MOXXET HacTy-
NMUTb B OGO MOMEHT. XOPOLLMX XO[0B Ha LLUaxmMaTHOM
[OCKEe 3KOHOMMYECKOr0 «COTpyAHMYecTBa - MPOTUBO-
6opcTBa» He OCTasIoCb HWU Y OAHOW M3 CTOPOH. B 3ToM
CUTyaUun pe3KOo TOBbILAeTCAd BEPOATHOCTb TOro, YTO
ans nobefbl B «LaxXMaTHOW MapTUM» CTOPOHbI MOryT
3a/eiicTBOBaTb CPEACTBa, JasieKue OT TOpProean n u-
HaHcoB. To ecTb cpeAcTBa BOEHHO-CWUJ/10Bble. Be3ycnos-
HO, MepeBeCc B BOEHHO-CW/IOBbIX CPefCcTBax Ha CTOPOHe
BawuunHrroHa. Ho ectb MHOro NpPuU3HaKoB, 4YTo NeKnH He
CUOUT, C/I0XKa PYKW, U TOTOBUTCA K TaKOMy CLieHapuio
pa3BuUTUS OTHOLLEHWUI. TakMM 06pa3oM, HepaBHOBEC-
Has aMepuKaHO-KUTalicKas TOProB/is MOXKET CMPOBO-
LMpoBaTb HapyLwleHUs Xpyrnkux 6anaHcoB He TOMbKO B
MMPOBO 3KOHOMMKE, HO U BO BCEM MMPOBOM MOpPSIAKe.

Kntaii n BTO:
pokoBas gata 1 1 aekabps 201 6 roga

Kntail HanpsiKeHHO cneguT 3a COBbITUSIMU, CBSI3aH-
HbIMUW C CO3JaHNEM ABYX TPAHCOKEaHCKMX MapTHEepPCTB -
TUXOOKEAHCKOr0 W at/iaHTU4eckoro. HM gns Koro He
CEKPET, UTO MHULMATOPOM 3TUX ABYX FMFaHTCKMX WH-
TerpauMoHHbIX FPynnMpPoBOK sIBAsieTcA BaluMHITOH. U
YTO OH MPOABUraeT MX AN TOro, YTOObI, C OAHOM CTO-
POHbI, YCUIUTb CBOM Oc/abluMe no3vuun B MUPOBOI
TOProB/ie N 3KOHOMUKeE. A, C APYroi CTOPOHbI, 4151 TOro,
4TOObI aKTMBHO NPOTUBOAECcTBOBaTL KuTato, Poccnn m
APYrUM CTpaHaM aHTM3anagHoro 6/10Ka.
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Oco6eHHO BaluMHITOH 6ecnokouT ycuneHne Kutas,
KOTOPbI y>Ke 1 No nokasatesnto BBIM (no naputeTy no-
KynaTtesibHOWM COcOBHOCTU t0aHs1), 1 Mo 060pOTy BHELL-
Heli TOProBAn BbilLE/T HA NepBOe MecTo B Mupe. Co3faas
TpaHcTUXooKeaHcKoe napTtHepctso (TTI), BawmHrtoH
paccumnTbiBaeT 3aKpbiTh AnA Kutasa pbiIHKUM CcOCefHUX
CTpaH, Ha KOTOpble MPUXOAMUTCA CYLLECTBEHHas 4acTb
Toproenu KHP (AnoHus, KOxxHas Kopes, TaiiBaHb, AB-
cTpaning, Hosaa 3enaHausa, BoeTHam, CuHranyp, ®u-
NNNNWHBI).

C nomouibio TpaHcaTNaHTUYecKoro MnapTHEPCTBa
(TAJT1) BalVHITOH paccyMTbIBaeT oTopBaTb OT KuTtas
EBponerickmnii  Coto3, NpeacTaBAsOWMA  cO0BLLLECTBO
28 rocypapcts. Mexkay Tem, B HacTosiLee Bpemsa EBpo-
nevicknii Coto3 ana Kutas ABnseTca TakUM dKe Befy-
LWKMM TOProBbIM napTHepoMm, Kak u CLUA. Mo obwemy
06bemMy ToBapoobopoTa ¢ Kmutaem EBponeiickmii Coto3
n CLUA penat nepBoe-BTOpoe MecTa. A BOT MO UMMOPTY
EC oka3blBaeTcs HaMHOro 6osiee CywecTBEHHbIM Map-
THepom Kutas, yem CLUA (tabn. 12).

Ta6n. 12. Begyuwme Toprosble naptHepbl KHP (2014 roa)

Jkcnopt KHP Mmnopt KHP
[onsa s Jonsa s
o6bLem obLiem
Mecto| CrpaHa
Mecto CTpaHa JKcnopte P nMnoprte
KHP, % KHP, %
1 CLIA 17,0 1 EC 12,4
HOxHasn
2 EC 15,9 2 Kopest 9,7
3 TOHKOHT 15,5 3 AnoHus 8,3
4 AnoHua 6,4 4 CLIA 8,2
KOxHasn -
5 Kopes 4,3 5 TaviBaHb 7,8

Victounnk: BcemupHas Toprosas opraHmsaums (http:/stat.wto.org/CountryProfile/
WSDBCountryPFView.aspx?Country=CN&)
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Bo BHeluHel Toproene EBponeiickoro coto3a Kutaii
TakKke HaxoguTcsa Ha Bedylmx mecTtax (B aKcropTe Ha
BTOPOM, a B MMIMOPTE Ha nepsoM). B COBOKYMHOM ToO-
BapoobopoTe EBponeiickoro coto3a Kutaii n CLUA npu-
MepHO 3aHUMaIOT Of4MHAaKOBble No3nuun (Tabsn. 13).

Ta6n. 13. Begyuive Toprosble NapTHepbI
EBponelickoro cotosa (2014 rog)

Jkcnopt EC Mmnopt EC
,£l,6onﬂ B Ll,60n;| B
(0] eM 0] eM
MecTo| CrpaHa 3KcrL|L(‘)pTe Mecto| CrpaHa MMI'LILC")pTe
EC, % EC, %
1 CLIA 18,3 1 KHP 18,0
2 KHP 9,7 2 CLA 12,2
3 LseliLapus 8,2 3 Poccus 10,8
4 Poccus 6,0 4 Lseiapus 5,7
5 Typums 4,4 5 Hopserusa 50

Vctounuk: EBpocTart (http://ec.europa.eu/eurostat/statistics-explained/index.php/
Extra-EU_trade_Jn_goods)

Kak BngHo, n gna Kutas, n gna Esponeiickoro Co-
t03a B3aMMHaa TOProBns MMEET O4veHb 6OJIbLLIOE 3HaYe-
Hue. EBponeiicknii Col3 ymMeeT cumTatb U MOHUMAET,
yTO 3ahheKThbl OT co3gaHmsa TAI ana Eesponbl acemep-
Hbl. YBennyeHne akcnopTa B cTopoHy CLUA, co3gaHue
[OMoNHNTENbHBIX paboyuunx MecT, ynydlleHne TOoproso-
ro 6anaHca o6beANHEHHOM EBpoONbI - NycTble HaZeX bl
M nponaraHgucTCKMe TPHOKM BalwmMHIToHa. A BOT yTpa-
Ta Kutaa Kak TOpProBsoro napTHepa - BMoJsiHe peasibHas
nepcrnektvea. A oOTCloJa W TMPSAMblE 3KOHOMUYECKue
notepu. Nortomy, 4to Toproena ¢ Kntaem gna Eesponbl
(HecmMoTps Ha oTpuuaTenbHOe canbao 6anaHca 3ToM
TOProBAX) HOCUT B3aMMOBbLIFOAHbIN XapakTep. B yacT-
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HOCTK, KuTall oKa3blBaeTcs Brepean Apyrux TOPro.bIxX
napTHepoB EBpocoto3a no 3akynkam MalluvH 1 06opy-
foBaHusA. KuTai noggep>kusaeT nnaepcTso EBpornbl B
NPON3BOACTBE MHOTMX MEePefoBbIX BUAOB TEXHUUECKOW
NpoayKuun n obecreymBaeT 3aHATOCTb Ha ee MaLlu-
HOCTPOUTENbHBIX NPeAnpUATUAX. XOTA YNHOBHUKU U3
Bptoccens 3em0 HOCOM POKOT AN TOro, YTobbl Nofa-
rotoeutb B 2016 rogy npoekT cornallueHns o co3gaHuu
TAI 1 obecneunTb €ro nognncaHune, Ha ypoBHe OTAe b-
HbIX FOCYapCTB MMEETCHA Cepbe3Has onno3viuus 3Tomy
napTHepcTBy. [enoBass EBpona 3a Kutai Kpenko aep-
YKUTCA.

Mexay Kntaem n EBponeiickum CoK30M KaK TOpro-
BbIMW MapTHepamMu CYLLLECTBOB/IN U MPOAOIKAIOT CO-
XPaHATbCA HEKOTOpble HanpsXXeHHoCTW. [Mpexae Bce-
ro, NMeknH He [0BOJIeH TeM, 4TO Bproccenb NOCTOAHHO
NPUMEHSIET MPOTUB KUTACKUX TOBApOB aHTUAEMMUH-
roeble MOLWIVHLIL. Ha Hayano HblHeLWHero roga B EB-
ponenickom Coro3e AeiicTBoBasio 68 aHTUAEMMANHIOBbIX
NoLU/INH, NpryemM 51 NowMHa Hanpas/ieHa NPoTUB K-
TalCKMX TOBapOB. YPOBEHb TakMX MOLUINH - 65 npo-
LEHTOB W Bbllwe. OHU HaNoXXeHbl Ha LUMPOKWUIA CReKTp
TOBapoB, Ha4yMHasA OT CTa/lN, 3aKaHuuBasi COJIHEYHbLIMU
naHenamu. B 2013 rogy KHP v EBpocoto3 okasanmch Ha
nopore TOProBOW BOWMHbI M3-3a «COJ/IHEYHOrO [Jefna» -
BBeLeHUsA bproccenem 3arpagnTesibHbIX MOWJINH  Ha
UMMOPT COMHeYHbIX 6aTapeit s Kntas.

OcHOBaHMEM aHTUAEMMUHIOBbLIX MOLWWINH ABMAET-
CA TO, 4TO, MO MHEHMUI OPHICCENbCKUX UYMHOBHUKOB,
MHOIMe KUTaCKMe 3KcropTepbl AKOObl WUMEKT rpe-
thepeHuMN, HapylialLme CcnpaBef/INBY0 KOHKYPEH-
ymio. Mpole rosopsi, Kutan nogospesaroT B TOM, 4YTO
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OH OKasblBaeT OIMKETHYIO WU  KaKyH-M60 WHYHO
rocyfapCTBEHHYIO MOAAEPXKKY CBOMM  3KCrMopTepam.
Takylo 3KOHOMMUKY UYMHOBHWKW Ha3blBalOT «HEPbIHOY-
HOW», YTO AAaeT MM OCHOBaHWe BBOAMTbL MPOTUB KUTAWA-
CKMUX TOBapOB MOBbILLIEHHbIE WMMOPTHbIE MOLUSINHBI.
Y>ke B TedeHuMe HecKoMbKux neT MeknH gobusaeTcs oOT
Bptoccenss nosyyeHUs KUTaCKOW 3KOHOMWKOW CTa-
Tyca «pPbIHOUYHOWM» W MpeKpaweHns AUCKPUMUHALMN
KUTacknx ToBapoB. Kutali, B 4acTHOCTW, anennvpyet
K TaKOMYy aprymMeHTy, KakK rosiy4eHue Takoro cratyca B
LenioMm psfe [pyrux 3KOHOMMYECKU PasBUTbIX CTpaH.
Hanpumep, HoBasa 3enaHavs npusHana 3TOT cTaTyc
ewe B 2004 roay.

Mo coobLeHn0  MHMOPMALLMOHHOIO  areHTcTBa
Reuters, 13 aHBaps YNOJIHOMOYEHHbIE MPeLACTaBUTENN
cTpaH EC obcyamnn Bonpoc npugaHua Kutato ctaTyca
PbIHOYHOM 3KOHOMUKM U CK/IOHU/IUCL B MOMb3Yy MOJI0-
YKNTeNbHOro peLleHns. Brnipoyem, AaHHbIM hakT He cTo-
WT paccmaTtpuBaTtbh Kak ceHcauuio. Bce nget no nnay.
[eno B Tom, 4TO ewle n gekabpsa 2001 roga, Korga 6bin
nognucaH NpoTtokon o BcTynsieHUn Kntasa B BTO, Ku-
Taro 6b11 NpefocTaBeH cpok Ao 15 neT, B TeYeHne KoTo-
poro oH [O/HKeH nepeopmMaTMpoBaTh CBOK 3KOHOMU-
Ky, CAenaB ee «pPblHOYHOW». Taknm obpaszom, MNeknH
paccumMTbIBaeT, UTO He no3gHee U gekabps 2016
roga oH nosiy4nT OT CBOEro BeAyLlero ToOproBo-
ro naprtepa npumsaHaHme PbIHOYHOIO XapakTepa
KNTaAWCKOW 3KOHOMUKW. W 4TO npakTuKa MCnosb-
30BaHUA aHTUAEMMUHIOBLIX TMOLINH B OTHOLUEHUU
KNTaCKMX TOBApPOB NPeKpaTUTCS.

3TOT rof 4N KUTACKOM 3KOHOMMUKMK OyfeT OoyeHb
HenpocTbiM. He MCK/IYEHO, YTO KUTaiCKOMY rocyaap-
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CTBY, HaobOpOT, NMpUAETCA YCUNUTbL MNOAAEPXKKY psaja
oTpacneil HaLMoHaIbHOW 9KOHOMUKW, YTOObI He fony-
CTUTb MacwTabHoro konnanca. Ho MeknH paccunTbl-
BaeT 04HOBPEMEHHO YCUINTb aKTUBHOCTb Ha AnnaomMa-
TnyeckoM ppoHTe. CMU TakKe BbICKa3bIBatOT Mpeano-
noxkeHve: Kutaii MOXeT yBenuuuTb MacLUTabbl CBOUX
WHBECTULNI B €BPOMENCKY0 3KOHOMUKY, 4TO OyneT
naaToi 3a Hy>kHoe Kutato peLueHume.

PesynbTtar 3acegaHus B bproccene 13 sAHBapsa SIBHO
HacTopoXXun BawMHrToH. OH paccMmaTpuBaeT oXXujae-
MOe Mpu3HaHMe EBpPOMNOM PbIHOYHOIO XapaKkTepa Ku-
TaCKON 3KOHOMWKWU KaK CYLLECTBEHHbIi PUCK B fene
noctpoeHuns TAJI. ¥>K He roBops 0 TOM, YTO Takoe pe-
LWeHne MOXKeT yaapuTb MO amMepuUKaHCKOMY 3KCMopTy
B EBpony. O pa3gpakeHHOW peakuun BawnHrroHa
co0o0LWMN paf aMepuKaHCKMX raset. Bripoyem, elle Ha-
KaHyHe HOBOro roga B 6puTaHCKoW rasete Financial
Times nosBmMnoCL COO6LLLEHMEe O TOM, YTO BalWHITOH
NPeanpUHAN yrnpexxaaroLyo akumio. OH HacTOATEe/IbHO
«rocoseToBas» EBpocoo3y He npepoctaBnAte Kurtawo
CTaTyC pbIHOYHOM 3KoHomMKM  (http://www.ft.com/
intl/cms/s/o/a7d12aea-a715-11e5-955c¢-1e1d6de94879.
html).

Mo3vuma camoro BawmHrToHa no Bompocy craTy-
ca KMUTaCKOM 3KOHOMMUKWU A0CTaTOYHO HEeBHSATHas. Ha
C/10Bax OH elle B KOHLEe MpoLUioro AecATUAeTUs npu-
3HaN PbIHOYHbLIA XapaKTEP KUTaMCKOMN 3KOHOMWKM
(http://nmnby.eu/news/express/2802.html).  OpgHako
IOpUaNYECKN 3TO He 6b110 3ahMKCUMPOBAHO, U BPeMSs OT
BpemeHn CLLUA BBOANNW KOMMNEHCAUWOHHbIE MOLUINHbI
NpoOTMB psfa KMUTaMCKMX TOBapoB. [MepeyeHb Npoayk-
UMM, Ha 3KCMOPT KOTOpoi B LLTaTbl 6bIIM HA/TOXKEHbI
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[OMNONHUTENbHbIE TaMOXeHHble cbopbl, O6LINPEH U
BK/toYan B cebsi 6onee 20 no3vumn. JononHUTENbHbI-
MW noLwwnMHaMn ctanu obnaratbCa MocTaBASoLLMecs
n3 Kutas cofiHeuyHble 6aTapen, BETPOBbIE FeHepaTopsbl,
MesioBaHHasA Oymara, CTas/lbHble PakOBUHbI, JIMMOHHaA
KUCNOTa, pasNnuyHble BUAbI TPyd, BKIKOYAA wn3genuns
Ona Hed)Tefo6blun, MPOBOAA M MpeccoBaHHasd Mpo-
Aykuma vs anommHua n ap. C 2007 no 2012 rog mu-
HuctepcTeo Toprosan CLUA 17 pa3 BBOAMIO KOMIMEH-
CalMOHHbIe TaMOXXEHHble MOLIVHbLI AN KUTaNCKUX
ToBapoB. CpeAHEeroAoBo 00beM 3KCMOpTa MOMaBLLUEN
nos AONONHUTENbHbIE CO0OPbLI NPOAYKUUN OLIEHUBAET-
ca 6onee yem B 7 mnpg. gonn, (http://www.gazeta.ru/
business/2014/07/15/6114989.shtml). Kutaii 6bi11 Bbl-
HY>XeH 06paTuTbes B 2012 rogy B cyn BTO gnsa Toro,
4YTO6bI fOO6UTLCS OTMEHbI BalWMHITOHOM HEOB60CHOBaH-
HbIX TOpProebIx 6apbepoB. B 2014 rogy cyn BTO ypo-
BNeTBOPU NnpeTeH3nun lNeknHa. B pelleHMn 3KCNepToB
BTO rosoputcs, 4To BalWMHITOH HE CMOT HOPUAMNYECKN
[loKasaTb, YTO KUTalCKuMe 3KCropTepbl ABMAAKTCA rO-
CyAapCcTBeHHbIMW opraHamu. Mo 3aToi NpuynHe K AaH-
HbIM KOMMaHMAM Henb3s NPUMEHATb TaK Ha3blBaeMble
KOMMEHCaUWOHHbIE MOLWNHBLI. Takum 06pa3om, cy[
BTO chakTnM4yecKn NpusHas, YTO KMTalickass 3IKOHOMUKa
SIBNSAETCA PbIHOYHOIA.

Bcs aTa ucTopmsa o4eHb HaNnoOMMHAET Te COBbITUSA, KO-
TOpble pa3BUBa/INCL BOKPYr NpobsiemMbl NpUbaHUs Ku-
TalCKOMN OEHEXXHOW eAMHULIE HaHI0 cTaTyca pe3epBHOI
Ba/1t0Thl. Kak 13BecTHO, B Hadyasie 2015 roga BaluuvHr-
TOH rPO3HO Mpedynpexgjan, yYTo taHb Takoro craryca
He MNOMY4YUT, NOCKOSbKY Kutali He BbIMOAHUA MHOMUX
YC/I0BUIA, KOTOPble HEOOXOAMMbI ANs1 TOro, YTOObl Ha-
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UMOHa/bHasA BaskoTa cTasia pe3epBHON. A KOHUMachb
nctopms Tem, 4to 30 Hos16pA 2015 roga MexkayHapos-
HblA BaNIlOTHbIA (POHA, NPUHSN peLleHne O BK/IHOUEHUN
t0aHs B KOP3UMHY pe3epBHbIX BaslOT.

Odymato, 4To npobnema craTyca KUTAMCKOM 3KOHO-
MUKW BbIAJET Ha OAHO U3 MepBbIX MECT B KUTACKO-
eBpOoneiickux U amMepuKaHO-eBPOMNERCKNX OTHOLLEHUAX
B TekylleMm rogy. Victopus ¢ toaHeM MOKa3sblBaeT, UTO
MeknH ymeeT pgobmsatbcsl cBoero. Ecnu Kutaii cyme-
€T [0 KOHUa rofa nosyyYnTb HOBbIA CTaTyc, TO MOXXHO
O[HO3HA4YHO MPOrHO3MPOBaTb, YTO OH CYMeeT MoTec-
HUTb CoegnHeHHble LLITaTbl HA eBPOMEeNCKOM pPbIHKE U
cTtatb onda bptoccensa ToprosbiM napTHepomMm Nel. Ho 3To
NPOM30AZET NULWbL B TOM C/lydae, ecnv BalnHITOH He
ycneeT HaBa3aTb EBpone cornaweHns nNo rnapTHeEpPCTBY.
Pelsatowim B 3TOM Urpe cTaHOBUTCA (DAKTOP BPeMEHM.
Ecnu >ke fo Aekabps Tekywiero roga Kutato He 6yaet
npefocTasieH OULNANBbHBIN CTaTyC «PbIHOYHOWN 3KO-
HOMUWKW», TOrAa BO3HMKHET [Je/IMKaTHbI/A BOMPOC O
IOPUANYECKNX OCHOBAHUSAX AanbHelLero rnpebbiBaHUS
Kutasa B BTO.

MocnegHWin cueHapuii UCKAOYaTb Henb3s. CobbITnS
3TUX AHEeW MoKasbIBal0T, YTO TOProBble MPOTUBOPEUUs
Mexay MekuHom mn 3anagom obocTpmnucb. Kak coob-
Wwnno areHTcTBo Peitep, 18 anpensa npowna BCTpe-
Yya MUHWUCTPOB W TOProBbIX UMHOBHMKOB 00Mnee 4em
30 cTpaH, opraHn3oBaHHasa benbrueii 1 O3CP. Ha Heii
06cy>XKaanmcb NpobsemMbl U36bITOYHBLIX MOLLHOCTEN B
MMWUPOBOW CTaneINTerHoOM NPOMbILLMIEHHOCTU, YTO Bbl-
3blBaeT NajeHve LeH Ha 4YepHble MeTaslibl U 60/1bHO
6beT No CTaNIeNITENHBbIM NPeAnpPUATUAM 3anagHon EB-
ponbl 1 CLUA. Bo BcTpeye yyacTtBoBasli Kutaid, Ha Hero
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3anagHble CTpaHbl OOPYLIWAN OFOHb CBOEN KpUTU-
Kn, Tpebys oT lNMeknHa OQHOBPEMEHHOIO COKpaLLeHWs
MOLLHOCTe M NpeKpalleHns cybcnanpoBaHns YepHoii
MeTannyprun. [naBHbIM 0OBUMHUTENIEM Ha BCTpede
6blna amepukaHckasa feneraunsi. BUgHO HeBOOPY>KeH-
HbIM [/1a30M, YTO BalUMHITOH Ha 3TOM BCTpeYe MbiTas-
¢ chopmMUpoBaTh e4MHbIN 3anagHblii (POHT 60pbLObLI C
«HepPbIHOYHOW» TOProBoi akcnaHcmen Kntasn. Hu o uem
[lOroBOpUTLCA He yAanochb, BCTpeya 3aBepLumiacb npo-
BasioMm (http: / / ru .reuters .com / article /businessNews /
iIdRUKCNo0XG12D). MOXHO 0XugaTb, 4TO MO Mepe
NpubAMKeHNs poKoBoW aaThl 11 aekabpsa 2016 roga Ha-
KaJ1 TOProBbIX NPoTUBOpeUnii mexxay NeknHom 1 3ana-
Aom 6ypeT HapacTatb. Mpuyem BawmHrtoH 6yget noa-
nmnBaTb Macna B OroHb, 4T0o6bl EBpona OKOH4YaTeslbHO
paspyranack ¢ Kutaem.
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®EOEPANIbHbBIV PESEPB N AMEPUKA
HAKAHYHE BENKWX MOTPACEHIA

MpeaBblbopHas roHka B CLUA
n ®enepasibHbIli peseps

Bopbba 3a npe3mgeHTCcKoe Kpecsio B CLUA Hakans-
eTcs. B npefBbI6OPHbIX BbICTYM/IEHUAX KaHAMAATOB Mo-
SIBNSIIOTCSA HOBblE «ropsumMe» TeMbl U BOMPOChl. TpyaHO
npeactaBnTb cebe 60/1ee OCTPYIO U OMACHYO TEMY, YeMm
®epepanbHaa pesepsHaa cuctema CLUA. Ho npeteH-
[EeHTbl Ha MPEe3NAEHTCKUIA MocT Ao6pannuce M A0 Hee.
MHuumnaTopom Xapkoi guckyccum o defepasibHOM pe-
3epBe B (peBpasie HbIHELUHEro roja crasl, KOHeYHO >Ke,
pecny6nukaHel, JoHanbg Tpamn, KOTOPbIA y)Xe He pa3
[JoKasblBas, YTO A1 HEro 3arnpeTHbIX TeM He CyLLeCcTBY-
er.

Cnepyetr o6bpaTuTb BHMMaHWe Ha TO, 4TO Tpamn
elle [0 BbIXOoJa Ha AUCTaHUUIO NpeaBbIGOPHON FOHKU
BbICKa3bIB/ICA KPUTUYHO U Jaxke pe3ko B agpec PPC.
BkoumMBLWINCE B TOHKY, MUNvapaep-pecrnybsmkaHel,
BrepBble BCMOMHWUA O defepasibHOM pe3epBe OCEHbIO
npownoro roga. Ho Torga ato 6bl1a KPUTUKA ellle He
camoro ®efiepa/ibHOroO pesepBsa, a ero PyKosoauTens
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CMEPTb AEHET. KYJA BEAYT MUP «XO3AEBA JEHE»

MoxaHeT WenneH. loHanbA Tpamn B okTs16pe 2015 r. 3a-
AU, 4to ®PC go/mkHa NoBbICUTL 6A30BYHO CTaBKY, KO-
Topas Haxogunacb Ha ypoBHe 0-0,25%. OH npegynpe-
Ann 06 onacHbIX NOCNeACTBUAX 4719 9KOHOMUKW nnbe-
pasibHoro kypca ®PC, nocnefcTBnA KOTOPOro npuaeTca
pacxnebbiBaTb y>Ke HoBoMy npe3sngeHTy CLUA. B uH-
TepBblo Bloomberg Torga Tpamn 06BUMHWUA AemMoKparta
WenneH, 4To OHa COXpaHAET CTaBKM Ha HU3KOM YPOBHe,
4YTO6bI MoajepykaTb AeMOKPATOB: [eMCTBYIOLLEro npe-
3ngeHTa Obamy M rnaBHOro KaHgugaTta Ha Bblbopax OT
AeMoKpaTUyeckon naptum Xunnapu KnnHToH. Tpamn
pasBessi MUK pykosogutenida ®PC Kak 4esioBeka,
SIKOObl [JasieKoro oT MepuneTuii NpeaBbIGOPHON 60OpPb-
6bl. «SA Aymato, uTo VlenneH NofMTUYECKN OUeHb aHra-
YKNPOBaHHbIN YE/T0BEK.

Bcepbes [oHanbg Tpamn B3ssica 3a Pepepasib-
HblA pe3epB Nuwb 23 d¢eBpansa 2016 roga, Korga
MUnnuapaep-pecnybnukaHey, ouUUNaIbLHO  NPU3Bas
K nonHomy ayamty ®efepasibHOM pe3epBHOM CUCTEMbI
CLUA. OH 6e3 00MHAKOB 3asiBUJ1, YTO €C/IN OKabKeTcs B
Benom gome, T0 OAHUM M3 NEPBbIX €ero UHULMATUB By-
[eT NpoBefieH1e TaKoro ayanTa.

UTo6bl NOHATH MacwTab 3TOro «3amaxa», OTMETUM,
4yTO co3faHHas B caMoM KoHue 1913 roga ®PC CLUA
Ha MPOTSXKEHUWN MOYTWU LIENOro BeKa He Mpoxoamna Hu
MOSIHOTO, HWN JaXKe YacTUYHOro ayamta. EAUHCTBEHHbIN
ayanT, NPUYEM YacTUYHBbIM, 6b1n NpoegeH B 2011 rogy
aMepuKaHCKUM aHasioroMm Hawleid CuyeTHOW nanatbl -
GAO (Government accountability office). TnaBHbIM
MHULMATOPOM TOro ayamta 6bin pecnybnvkaHey, PoH
Mon, KOTOpbIF Ha MPOTSHKEHUW [L/INTE/ILHOrO MNpebbl-
BaHUA B CTeHax KoOHrpecca HelwaaHo kKputukosan ®PC
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1 gaxke TpeboBasl 3aKpbITUA 3TON opraHn3aLuun. ToT Ya-
CTUYHbIA ayanT BCKPbIN rpybenine HapylueHus. Mpe-
»XAe BCero, BbIACHUNOCL, UTo ®PC CLLUA BO Bpems thu-
HaHcoBoro kpmsmca 2007-2009 rr. pasgaia KpeamTtos
6aHKaM (Mexay npovmM, MoYTU 6ecrnpoLEHTHbLIX) Ha
ruraHTckyto cymmy 16,1 Tpnad. gonn. Ha MomeHT npo-
BeleHNA ayamTa KpeauTbl He Oblin elle BO3BpaLLeHbI
depepanbHOMY pe3epBy. TOT YaCTUUHbIA ayauUT «3acBe-
TW» TNaBHbIX U, CKOpPee BCero, NoCTOSAHHbIX K/INEHTOB
®PC. B cnucke nosny4vaTesnieii KpeguToB 3HAYUNUCL BCE
6aHKM YOnnI-CTpUT, MPUYEM HECKO/IbKO U3 HWUX MOfy-
UMM KPeauTbl, MpeBbllWaloLLne TPUAINOH [011apoB.
BoT rnaBHble «6eHeduuMapbl» KPeguTHOM LWeapocTu
®PC (mnpa, gonn.): «Cutm» - 2.500; «MopraH CTaH-
nn» - 2.040; «Mepunn JInHu» - 1.949; «BaHK o) Ame-
puka» - 1.344. UTo camoe yaMBUTESIbHOE, Cpean «be-
He(hMLUMapoB» OKa3asloCb MHOIMO MHOCTPaHHbIX 6aHKOB.
310, Npexxae Bcero, 6aHKM JTOHAOHCKOro CUTU U KOHTU-
HeHTanbHOM EBponbl. Cpean HMX: «bapknaiia», «Poisan
63HK o CkoTnaHg», «[oiive 6aHK», «LlBeluapckuia
KpeauT» 1 T.4. ITO yxe rpybeiiliee HapyLleHWe ame-
PUKaHCKMX 3aKOHOB, 3anpelalowmx defepanbHOMY
pesepBy Bblayy KpeAnToB GaHKaM-Hepe3ueHTam
6e3 cornacms Konrpecca CLUA. O6HapogoBaHHbLIV B
20/ roay CMMCOK nony4yatenein Kpeamtos ®PC MHorme
CrpaBef/IMBO Ha3bIBAKOT CMUCKOM [/1aBHbIX aKUMOHe-
poB ®efiepasibHOro pesepsa.

YactuuHbin ayanTt ®PC, npoBegeHHbIi B 2011 roay,
He TOJIbKO BbISIBUJ/T HAapYLUEHWA, HO Nopoann 6onbLuoe
KO/INYEeCTBO HOBbIX BOMPOCOB. BO3HMKNO >kenaHwe
NpoBecTu 60/1ee LLUNPOKNIA U TNYOGOKUIA ayauT. YKe He-
CKO/IbKO pa3 B KoHrpecce CLUA rotoBwuacsa NpoekT 3a-
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CMEPTb AEHET. KYOA BEAYT MUP «XO39EBA [IEHE»

KOHa 0 NosiHoOM ayamTe ®PC, HO KaxKAblii pa3 ans ero
YCMeLwHOoro NPoxXoXaeHs He xXBaTtaso rosiocos. Pecny-
6nMKaHUbl 60/1ee APY>KHO T[O/I0COBa/IN «3a» MPOEKT
3aKOHa, a [eMOKpaTbl MPenMyLLeCTBEHHO T0/10COBa/IN
«MPOTUB».

Manata npeacTtaBuTeneir 20 Hosi6pa 2015 roga B
ouyepefHOl pa3 nojgep>kana 3akKOHOMPOeKT 06 ayauTe
®PC (241 ronoc - «3a», 185 - «npoTuB»). ["os1ocoBaHMe
B CeHaTte coctosnoce 12 aHBaps 2016 roga, HO 3aKOH B
oyepeaHoOl pa3 He Habpan Heo6XoAMMOro KOMM4ecTBa
rosiocoB: MpU HeobxoAMMbIX 60 rosocax, «3a» Mporo-
nocosanin NuLb 53 ceHaTopa, «NPOTUB» elle 44 4yfieHa
nanatel. O CyLEeCTBYOWWM nNpaBuiam CrelyoLyro
NONbITKY MPUHATUSA 3aKOHa MOXHO cfenatb /Nlb Ye-
pes rog,.

Tpamn BHMMATENbHO CfleAnN 3a ro/I0COBaHUEM B
BepxHel nanate KoHrpecca M MOMEHTa/IbHO OTpearu-
poBan Ha Hero. [leno B TOM, 4YTO pecnyb6/MKaHubl He
[OCUNTA/INCL [iBYX CBOMX FOJI0COB B M0J1b3Y 3aKOHOMPO-
ekTa. OAMH YneH pecny6/IMKaHCKOM MapTuu roiocoBa
«MPOTUB», & OANH B rO/I0COBAHUN HEe MPUHSA Yy4acTus.
3Tum BTOpbLIM 6bI1 T3g Kpy3 - OCHOBHOW COMEpPHUK
Tpamna Ha npaiimepun3 pecnyb/MKaHCKUX KaHAMAaTOB.
Kpy3 y>e faBHO NOJ0O3PEBAETCA B «0COObIX OTHOLLEHU-
SAX» C Takum 6aHKOM Yonn-cTput, Kak Goldman Sachs.
Tpamn B TBUTTEPE He NPEMWHY HAMEKHYTbL Ha TO, YTO
€ro CorepHUK He 6e3 ymMbic/ia NPOrynsaa BaKHOe rosio-
coBaHue.

Mpeacepatens ®PC  OkaHeT MenneH noCTOSHHO
BbICTYMaeT MPOTUB MOMbITOK MPOBEAEHUA ayauTa py-
KOBOAMMOW € opraHmsauum. BoT TUNM4YHOe ee Bbl-
CKasblBaHMe Ha TeMy ayamTa: «3TO MOXXET MogopBaTtb
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®EJEPA/IbHbIV PE3EPB Y1 AMEPUKA HAKAHYHE BE/TMKWX NMOTPACEHWIA

He3aBucMmMocTb ®PC M NpUBECTU K POCTY OMaceHui
HacyeT MHAAALUN N PbIHOYHBIX MPOLEHTHbLIX CTaBOK».
Mo MHeHWIO 3TOl Aambl, ayauT ABMSETCA NPAMbIM MO-
cAraTesibCTBOM Ha He3aBUCUMOCTb PeflepasibHOro pe-
3epBa, a nocAraresib,cTBO Ha He3aBUCUMOCTb PPC sKo-
Obl NMPOTUBOPEUNT KaHOHAM 3KOHOMWYECKOWN «HAyKu»:
«He3aBUCUMOCTb LeHTPasiIbHOro 6aHka npu nposeje-
HUWN [EeHEXHO-KPeAUTHOM NOMNTUKU CUUTaeTes Nyd-
e NpakTUKOM ANsA LeHTpasibHbIX 6aHKOB MO Bcemy
MuUpy. HayuHble nccnenoBaHus, 9 gymaro, He OCTaBUNU
COMHEHWIA, YTO He3aBMCKMble LieHTpa/ibHble 6aHKK pa-
6oTatoT NyuLue». MocneaHuii pas MenneH sbickasanach
npotms ayauta PPC yxke rocsie rpoMKOro 3asiB/ieHUs
Tpamna, cgenaHHoro 23 ¢espansd. Buanmo, ato 6bina
HEYK/TIOXKask MOMbITKa FNaBHOW GaHKMPLUWM HerTpanu-
30BaThb «3apBaBLUerocs» pecnybankaHua.

A 4TO B CTaHe AemMoKpaToB? [NaBHbIi KaHAMAAT OT
LeMoKpaTuyeckon naptum Xunnapu KAnHTOH cTapa-
TeslbHO 06xoanT Temy defepanbHOro pesepsa. o Tom
MPOCTOM MpPUYMHE, YTO SABNSETCA CTaBNIEHHMKOM OaH-
KOB YO/I-CTPUT, (hakKTUyeckmnx akuunoHepos PPC. Ho
faKe el NpUXoanTCa YUNTbIBaTb TEKYLLYO HemnpocTyro
CUTyaUulo B 3KOHOMUWKE CTpaHbl M 4YTO-TO Mpepsiaratb
B 4acTu, Kacawouwgeincsa pedopmMmpoBaHns 6aHKOBCKOM
cuctembl CLUA. Ewe Ha HayanbHOM cTagun npensbl-
O6OpHOV rOHKM OHa oceffiana TeMy, KOTOPYH B ame-
pukaHcknx CMW Ha3blBalOT «pasfeneHnemM 6aHKOB».
Peub ngeT o ToM, UYTO KpynHehmne 6aHKN Yonn-cTput
HefoCTaTOYHO rOTOBbl KO BTOPOI BOJSIHE (PMHAHCOBOIO
Kpu3uca B CU/y HeIOCTaTOYHOWM CBOEeW KanuTasn3auunm.
dopmyna, npuMeHsiBLWIAsACa K 6aHKam Yonn-cTpuT:
«Cnnwkom 6onblve ang Toro, Ytobbl YMEpeTb», MO-
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CMEPTb AEHET. KYA BEAYT MUP «XO3AEBA JEHEM

XKeT 60/bLle He cpaboTaTb. Y rocygapctea He 6yaeT Ao-
CTaTOYHbIX CPeACTB A/1 TOro, Ytobbl cnacarb TOHyLMe
«TUTaHUKM» 6GaHKOBCKOro 6u3Heca. BoT Xunnapm u
npeasaraeT NPOBECTU pa3yKPyrHeEHMe rMraHToB Yosn-
CTpUT. ECNn Ha AHO NOWAET He TUraHT, a cpefHni baHK,
3TO CHU3UT PUCK BO3HUKHOBEHUSA «3(hheKTa JOMUHO» U
pa3pyLleHust Bceli 6aHKoBCKoOM cuctembl CLLIA. YTo e
KacaeTcs TeMbl BCeCTOpPOHHero ayguta ®PC, To OnbIT-
Hasa Jama-femMoKpar npeanoyvtaeTr B JaHHOM crydae
oTManuymueaTbcA. B uenom npeasbibopHad niatgopma
Xunnapn no Bornpocam (h1HaHCOBO-6aHKOBCKOro 6s10-
Ka BbIFNAAUT faxke ropa3go 6onee 61eKNoin, Yem y ge-
MokpaTta bapaka O6ambl BO Bpemsi BbibopoB 2008 roga.
Beab Torga AMepuka Haxogmnacb B COCTOSIHMWN OCTpeii-
wero hmHaHCoOBOro Kpusmca, 1 Obama He MOr He Bbl-
[BUraTb KOHKPETHbIX U pagunKasbHbIX UAei No BbIXo4y
N3 3TOro Kpuamca 1 peddopMMpPOBaHMIO (PMHAHCOBO-
6aHKoBcKol cuctembl CLLUA. Mo3gHee, korga O6ma-
Ha 3aHAn benblii gom, OH NbiTancsa (XOTA 6bl 0TYACTW)
NPeTBOPUTbL B XXM3Hb CBOM MpeABbIOOPHbLIE 06eLlaHuns.
Tak, B 2010 rogy poauncs WHULMUPOBAHHbIA HOBbLIM
Mpe3ngeHTom CLLA akT, nony4msBlUNiA Ha3BaHWe «3a-
KOH [Jdoapna - ®paHka». [NonHoe ero HassBaHue: «3aKoH
0 pehopMnpoBaHUM YONn-cTpuT 1 3almTe notpebuTe-
nen». 3TO TUraHTCKMn Mo obbemy 3akoH (2300 cTpa-
HUL), KOTOPbIM KpailiHe TPYAHO MO/ib30BaTbecA. PakTu-
YeCKM OH OblN1 NCNONBb30BaH [/ HaBeAeHUS HEKOTOPbIX
KOCMETUYECKNX YCOBEPLUEHCTBOBAHMIA, HO B Lie/IOM BCe
pa3BuBanocb Mno-ctapomy. 3akoH [oaja - ®dpaHka He
nomeLlan anyHbiM 6aHKam YOna-CTPUT BbICTPOUTb HO-
Bble [JOMNrOBble NUpamMuibl U HaayTb HOBble (QUHAHCO-
Bble My3bIpy. TakKe MOXXHO MPUMOMHUTL, YTO BO Bpe-
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Ms npeaBbl6opHO KamnaHuK 2012 roga bapak O6ama
3aurpbiBan (NpaBga, OCTOPOXKHO) € ABMXKEHNEM «OKKY-
nupyn Yonn-ctput». MNpn BCEM BHELLUHEM paguiKains-
Me Bapak Obama faxke B pasrap (pyvHaHCOBOro Kpusu-
ca He 3amkKasnca o nposegeHun ayguta ®PC. Bugumo,
B [leMOKpaTM4ecKoi MapTuUM Ha 3TOT CYeT AeicTByeT
YKECTKoe Taby.

TeM yauBUTESIbHEE, YTO OANH N3 aKTUBHENLLUX Yfe-
HoB [leMOKpaTM4eckoii napTuM HapywaeT 310 Taoy.
Peub nget o bepHu CaHgepce. VIMEHHO OH, 6yayun une-
HOM BepxHeli nanaTbl KoHrpecca CLLA, BMecTe ¢ pecny-
6nvKaHueMm PoHom [MonioM, UneHoOM HUXKHel nanaTsbl, B
2010 roay y4actsoBasl B NPOABUXKEHUN 3aKOHOMpPOeKTa
0 yacTu4yHoMm ayamte ®PC. Bo BpemMsa nocrefHero roso-
COBaHWA MO 3aKOHOMPOEKTY O MOSIHOM ayfinTe B siHBape
TEeKyLWEero roga OH TakXKe MPOSABUN 3aBUAHYHO aKTUB-
HoCTb. Bornee TOro, oH NpeanoXXwa BHECTU B 3aKOHO-
NPOeKT NonpaBKy, COrnacHO KoTopoi ayaut ®PC CLLUA
[LO/DKEH CTaTb MOCTOSAHHbIM, MPOBOAUTLCS KadKAbIA rog,.
CaHpepc co cBOMMU TpeboBaHUAMMW NPOBeEHNS ayaun-
Ta ®PC BblWwen 3a pamky KanmTtonnsa, OH UX CerogHs
03By4MBaeT MO BCeW CTPaHe B X0A4e NpeaBblOOPHbIX Bbl-
CTYNNIEHUIA.

B aTom rogy npe3ngeHTCKNX BbIGOPOB B AMepUKe He-
OXXVAAHHO MOMy/APHbIM CTasl 4OKYMEHT, KOTOPbIA Ha-
3biBaeTcA «CTO Bo3paxkeHui npotme ®PCx». [pyroe ero
Ha3BaHue: «CTO aprymeHTOB B M0/b3y NPOBEAEHNSA ay-
anta ®depepanbHoro pesepsa» (http://www.zerohedge.
com/news/20i6-02-24/donald-trump-right-here-are-
ioo-reasons-why-we-need-audit-federal-reserve). Awme-
puyKaHckne CMI oTmeyaloT, UTO 3TOT NaKOHWUYHBbINA,
HO O4YeHb EMKWA [OKYMEHT LUMPOKO WCMO/b3YyeTcs
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CTOPOHHMKAMM MPENMYLLIECTBEHHO [BYX KaHAMAATOB -
Tpamna n CaHgepca (B BuAe 6poLutop 1 NUCToBoK). He-
KOTOPble >XYPHa/IUCTbl N MOSIUTUKA CPaBHUBAKOT 3TOT
[OKYMEHT C M3BECTHbIM [OKYMEHTOM 3noxu Pethopma-
umm - 95 tesucamn MapTtmHa JlroTepa, B KOTOPbIX TOT
0611MYan KaTtonu4eckyto LiepKoBb M PUMCKWIA npecTon.
Tesuckl JlioTepa nosAsuanck posHo 500 net Ha3agd. Te-
nepb 06nuyaroTea 6aHKU Yonn-ctput n defepasibHblin
pe3epB. ABTOpP [OKyMeHTa - Maiikn CHangep (Michael
Snyder), 06LIeCTBEHHbIN aKTUBWCT, 6riorep, aBTop ce-
puana «KoHel, amepuKaHCKoM MeuTbl». [NpuBegem ans
MHTepeca nepBble JeCATb NMYHKTOB:

1. Mbl NpUBLIKAN gyMaTb, YTO Y HAc ecTb NpPaBUTe/lb-
CTBO «MNpPeACTaBAoLLLEe HApOo, YNpPaBiseMoe HapoaoM,
paboTaloulee 405 Hapofa», HO NpaBAa 3ak/o4aeTcs B
TOM, YTO rpynna auL, 3aHMMAaloLLNXCA LIeHTPa/TIN30BaH-
HbIM M1aHWPOBaHNEM, HUKEM He 13bupaemas 1 HUKOMY
He NoJoTYeTHas, MMeeT TaKoe B/INAHME Ha Hallly 3KOHO-
MUKY, KOTOPOrO He MMeeT HAKTO B HalLleM O6LLeCTBe.

2. defepanbHbI pe3epB peanibHO «HE3aBUCUM» OT
npasutenscTBa. ®akTnueckn ®eaepancHblii  peseps
ybeanTensHO Aokasan B hegepasibHOM cyfde, YTO OH He
ABNAETCA areHTCTBOM (hefepasibHOro npaBuUTeNbCTBA U,
cnefoBatefibHO, He nojgnafaeT nof AeicTBMe 3akKoHa
0 cBoboge uHtopmaummn (the Freedom of Information
Act).

3. ®depepanbHbIi pe3eps OTKPbLITO MPU3HaeT, 4yTo
12 pernoHasbHbIX 6aHKOB degepanbHOro pesepsa op-
raHNW30BaHbl «B 3HAYUTE/IbHOW CTEMEHW KaK YacTHble
Kopriopauum.

4. PervoHa/bHble 6aHKM ®efepanbHOro pesepsa
BbIMYCKalOT akUnKn 4115 «6aHKOB-Y/1IEHOB» U NocnefHue
BaAeoT UMW,
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5. 100% pep>kaTeneii akumii ®epepanbHOro pesep-
Ba - YacTHble 6aHKW. MpaButensctBy CLUA npuHagne-
YKUT HOMb aKLMiA.

6. depepanbHbIli pe3epB He SIBASIETCA areHTCTBOM
(hegepanbHOro npasmTeNnbCcTBa, HO OH Obln HafdeneH
npasamn perynuposaTb Hawn 6aHKM U (PUHaHCOBbIE
WHCTUTYTbI. TOr0 He A0/HKHO 6bI10 ObITh.

7. CornacHo Ctatbe 1 Pasgena 8 KoHctutyumm CLUA,
TosbKO KoHrpecc CLLUA nmeeT NOSIHOMOYNA «YeKaHUTb
MOHeTY, perysimpoBaTtb LLeHHOCTb MHOCTPaHHOW MOHe-
Tbl, YCTaHaB/MBaTb CTaHAapPTbLI Beca U Mep». Cnpaiuu-
BAeTCH, HA KaKOM OCHOBaHWUW 3TO fefnaeT defepasibHbIin
pe3eps?

8. Ecnu Bbl nocmotpute Ha «gonnap CLUA», TO
CBepxy Ha HeM HanmcaHo: «HoTa PefepasibHOro pesep-
Ba» (“Federal Reserve note”). B mupe ¢mHaHCOB nop
«HOTOW» MMEeTCs B BUAY JO/ITOBOA MHCTPYMEHT.

9. B 1963 rogy Mpe3ugeHT >xoH ®. KeHHean Bbl-
NycTWU/A MNCMOMHUTENbHYIO AnpekTuBy 11110 (Executive
Order 11110), koTopas npeanucbiBana KasHauelicTBy
CLUA BbinyckaTb «HOTbl CoefuHeHHbIX LUTatoB»
(“United States notes”), co3gaBaemble HarnpsiMyto npa-
ButensctBoM CLUA, a He ®efepasibHbIM pPe3epBOM.
Bckope nocne aToro oH 6bin youT.

10. MHorue n3 Hot CLUA, cBo60AHbIX OT Aonra, Bbl-
nyLeHHbIX Npu MNMpe3uaeHTe KeHHeaw, Bce eLle Haxo-
AATCA B obpaweHnn.

A Tenepb NpuBEAEM HECKO/IbKO 3aK/IHUUTENbHbIX
MYHKTOB SOKYMEHTa.

95. 3aeMWMK ABASIETCA CMYro 3ammogaBsua, u de-
[AepaNibHbIA pe3epB MpeBpaTW/l BCEX HAC B [O/TOBbIX
pabos.
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96. fonr sensetca OPMONA COLNAIbLHOMO KOHTPO-
nda, n rnobanbHaa 3amMTa UCNOMb3YeT 3TOT AONr ANns
TOro, 4tobbl BfacTBOBaTb Hag BCEMWU oOcTaslbHbIMU. 40
NeT Hasag obwmii 06bem Jonra B Hallen cucteme (Becb
NpaBUTE/ILCTBEHHbIA JOMT, Becb Aonr 6u3Heca, Becb
NOTPeOUTENLCKUIA JONT N T.4.) Haxo4Wu/ca Ha YPOBHe
3 TpwunnvoHoB ponnapos. CerofHsa CyMMapHbIiA gonr
npubAMXKaeTcsa K 60 TPUNNNOHAM [0/1/1ap0B.

97. Ecnm He Npon3onaeT HUYEro ApamaTmMyecKoro,
TO Haln AeTU N BHYKM ByayT Ha NPOTSXKEHUU BCel UX
>KM3HW OcCTaBaTbCA [O/IrOBbIMA  pabaMn, MOCKOJSIbKY
OHW [0/MKHbI ByayT 06CNY>XMBaTb HalUW AOMTU U pac-
nJa4YmnBaThbCs 3a Halln OLLUMOKMN.

98. Tenepb, Korga Bbl Briafgeete aTo MHGOpMaLmen,
Bbl HECETE OTBETCTBEHHOCTb 3a TO, UTOObLI KAKNUM-TO 06-
pa3oM U3MEHUTH CYLLLECTBYIOLLLEE NMOJIOXKEHNE.

99. KoHrpecc MmMeeT NMONHOMOUYMS 3aKpbITb B /110601
MOMEHT, Korga noxenaet, ®efepanbHblii peseps. Of-
HaKO B HaCTOsLLee BpeMA MOAAB/AKOLLAA YaCTb HaLLNX
NOSIMTUKOB MOJTHOCTLIO MOAAEPXKMBAET CYLLECTBYIOLLYIO
cmuctemy. Huuero camo coboii He M3MEHUTCA A0 TeX Nop,
noka amepuKaHCKWA Hapof He HayHeT TpeboBaTb U3-
MEHEHWIA.

100. KoHcTpyKuua denepanbHOA pe3epBHO cUCTe-
Mbl C CamMoOro Havana 6bina yuiep6Hoin. Ecnn He 6yget
NPUHATO CPOYHbLIX Mep, TO BCKO Hally (OMHaAHCOBYHO CU-
CTeMy OXKMJaeT KOLUMapHbIiA Konnarc.
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OEJEPA/TbHBIN PE3EPB I AMEPVKA HAKAHYHE BE/IMKIMX MOTPACEHNIA

MoxHo nu Pe3epBy [0BepATL pe3epBbl?

BakHeiLwM 3/1eMEHTOM COBPEMEHHO MWUPOBOIA
(hrHaHCOBO cncTeMbl ABNAIOTCA MeXAyHapoaHble (30-
NIOTOBa/IIOTHBIE) pe3epBbl rocyfapcTs. 1o HEKOTOPbIM
oueHKaM, 06LLaa BeNnyMHa MeXayHapoaHbIX pe3epBoB
BCEX CTPaH Mu1pa coCTaB/IIET OKOJ10 10 TPUIMOHOB A0/1-
napos CLUA. MexayHapo/Hble pe3epBbl pasMeLlaroTcs
B BMfe CledyloLmx OCHOBHbIX akTMBOB: |) MoHeTapHOe
30M0T0; 2) UEHHble Bymarn KasHa4yeMcTB MHOCTPaHHbIX
CTpaH; 3) LUeHHble ByMarn MHbIX NHOCTPAHHbIX 3MUTEH-
TOB; 4) HA/INYHAA Ba/1OTa N CPEACTBA Ha [EMO3UTHBIX U
MHbIX cyeTax 6aHKOB.

JlbBMHaA [ona Bcex MeXAyHapoAHbIX pe3epBoB pas-
MeLaetca B CLLIA. HekoTopoe npefctassieHWe 06 3TOM
JaeT cTaTUCTMKa PeaepasnibHOW pe3epBHOMN CUCTEMbI
CLUA (tabn. 14).

Tabn. 14. MexxayHapofHble pe3epsbl, pasmeltaemslie B CLUA
(Mnpa. ponn.)

Buapbl aKTMBOB ((hMHAHCOBbLIX UHCTPYMEHTOB)| 2012 2015
Bcero 5.474,8 5.979,9
[Jenosutbl 6aHkoB CLUA 372,7 336,7
[JonroBble 6ymaru kasHavelictea CLUA 3.658,5 3.758,5
VHble ueHHble 6ymarn CLUA 1.290,2 1.498,4
B TOM ymcne:

Bymaru areHtcte CLUA 484,1 378,7
O6nvrauum kopnopaumin CLUA 120,7 142,6
Akuumm kopnopauuii CLUA 685,4 977,2

Victounnk: ®PC CLUA (http://www.federalreserve.gov/econresdata/releases/
intlsumm/usliabforinst20160229. htm)

Kak BngHO n3 tabn. 14, BenuunHa mMexxgyHapogHbIX
pe3epBoB, pa3melleHHbIX B CLUA, 3a Tpu roga (2012-

[105]


http://www.federalreserve.gov/econresdata/releases/

BaneHTuH KatacoHoB
CMEPTb AEHET. KYOA BEAYT MUP «XO3AEBA JEHE

2015 rr.) yBennumnacb Ha 9 NPOLEHTOB; CTPYKTypa pas-
MeLLEeHUS 0CcobbIX U3MeHEHWI He npeTepnena. EguH-
CTBEHHOW 3aMeTHOW MNOABMXKKOWM CTano MoBbILLEHWE
[onn KopropaTMBHbIX 6ymar CLUA (o6nvrauuini n ak-
umin) ¢ 14,7% po 18,7%. Bnanmo, 3To 06bACHSETCA TEM,
YTO AOXOQHOCTb 06nMraymii KasHaderictea CLUA 6binia
KpaliHe HW3KOW, KOpropaTuBHble 6ymarn 6bIav npu-
B/ieKaTesibHee, XOTA PUCK A1 AEHEXHbIX BnacTei apy-
rnmx cTpaH 6bin BblLLE.

UTo KacaeTcsa reorpadpMyeckoii CTPYKTYpbl MeXAay-
HapoAHbIX pe3epBOB, pa3MelleHHbIX B CLUA, To oHa
TakXke gocTaTouHO ycTonumea. Kak BMgHO n3 tabn. 15,
NbBUHaA [0NA MeXAyHapoAHbIX pe3epsoB (73,5% B
2015 roay) npuxoamTcsa Ha permoH Asmu. 3T0 He yau-
BUTE/IbHO, MOCKOJIbKY B 3TOM pPernvoHe HaxoAAaTcs Te
CTpaHbl, KOTOPble NMMEIT PeKopAHble BE/IMUMHBLI MeX-
AyHapoaHbix pe3epsoB (KHP 1 AnoHus).

Tabn. 15. l'eorpadmueckas CTPYKTypa MexayHapoaHbIX
pe3epBoB, pasmelleHHbIx B CLUA (mnpg, gonn.)

PervioH 2012 2015
Bcero 5.474.,8 5.979,9
EBpona 840,7 949,4
KaHapa 33,9 37,7
tOxHas u LieHTpanbHas Amepuka 498,8 521,6
Asns 4.031,5 4.394,8
Adppuka 42,4 45,4
Mpoune 28,1 30,8

Werourmk: ®PC CLUA (http://www.federalreserve.gov/econresdata/releases/
intlisumm/usliabforinst20160229.htm)

PasmeLleHre MexxayHapoaHbIxX pe3epsos B CLUA, Kak

npasnio, obecrneynBaeT MMLWb MUHMMasbHbIE [OXOAbI
AEeHEeXXHbIM BMacTAM Apyrux cTpaH (Mo Kas3HauyercKum
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OELEPA/bBHbIV PE3EPB 1 AMEPVIKA HAKAHYHE BE/IVIKUX MOTPSACEHIIA

bymaram CLLIA B cpegHem 0K010 1% B 3aBUCUMOCTU OT
cpokoB 6ymar). MNpn atom MB® 1 gpyrve aBTOpUTET-
Hble MeXAyHapofHble (PUHAHCOBbIE WHCTUTYTHI, a Tak-
YKe PerTMHIOBble areHTCTBa OOBLACHSAKT: TakoBa LieHa
3a MpPaKTUYecKn HyJeBble PUCKU MHBECTUPOBaAHUA. Tak
nn ato?

YCOMHUTLCA B 3TOM Hac 3acTaB/IAOT MHOTMe (pakThbl
M cobbITMS. BOT 0gHO 13 nocnefHMx cobbITUA, KOTOpoe
Mpomn30LLNo eLle 5 eBpasisas HbIHELLIHEro roja, Ho [o-
CTOSIHMEM LUMPOKOI r1acHOCTU CTaNio NNLb Ha AHSAX.
Ha atoin Hegene CMW coobwmnmn o gocTatovyHo Kpyn-
HOW Kpake 6e3HanM4HbIX geHer B CLLIA B pe3synbTaTe
«3/IEKTPOHHOI0 B3/10Ma». Mbl y>ke NPUBbLIKIN K HOBO-
CTAM 06 «3/1EKTPOHHbIX OrpabneHmsax» 6aHKOB B pas-
HbIX CTpaHax Mupa. Ho 3To cobbiTve HeopauHapHOe.
Bo-nepBbIX, yKpageHbl CpecTBa co cyeta PefepasbHo-
ro pesepsHoOro 6aHka Hbio-lopka, KOTOPbINA craBuscs
MOBbILLEHHOW 6e30MacHOCTbIO. BO-BTOPbIX, 3TO HE NpOo-
CTO YacCTHble AeHbIN, 3TO MeXAyHapoHble Ba/tOTHbIE
pesepsbl. X cymma coctasuia 100 MaH. gonn., npu-
HaaneXxxanm oHn LleHTpobaHKy BaHrnagew. Kak coo6-
wmnam CMW, cymma XueHmna coctasusia okoso 4% scex
Ba/IIOTHbIX PE3epBOB 3TOI CTpaHbl. Kpaxky Mornm ocy-
LLeCTBUTb KUTalckue xakepbl. CoobLLaeTcs, YTO AeHbIN
Ob1IN NepeBefeHbl Ha cyeTa B LLpu-SlaHke n dunaun-
nuHax. 3atem 100 MAH. goNapoB U3 6aHKOBCKOM cu-
CTeMbl MONa/IX Ha YepHbIA PbIHOK, FAe BrOCNeACTBUN
6bl1 NpogaHbl. OHW 6bIIN BbiBEAEHbl B HEU3BECTHOM
HanpasfieHUN W3 CTpaHbl 4Yepe3 MOCPeJHWKOB rocne
«OTMbIBKU» B TPeX WUrOpPHbIX 3aBefeHnaxX PuannmnuH.
CornacHo yTo4YHeHHbIM AaHHbIM, 0My6/IMKOBaHHbIM ce-
rofHs, CHATb yaasiocb 81 MAH. foA., a 3an/1aH1MpoBaHO
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CMEPTb JIEHET. KYOA BEAYT MUP «XO3AEBA JEHE

6b110 XMLLeHMe 1 Munnvapaa foNnapos. Xakepbl AoMny-
CTUAN Tpy6yto opdorpadmyeckyo oLMOKY B NATON 3a-
AABKe Ha o4vepefHble 20 M/IH. f011apPoB. 3TO U 3acTaBu-
no coTpygHnkos ®PB HacTopoXuTbeA. Ecim 6bl He aTa
owmnbka, LieHTpobaHK BaHrnagews mor anwmnteca 40%
CBOMX B/TIOTHbIX Pe3epBOB.

JaHHoe cobbITve 3acTaBnseT elle pa3 3afymMarbCd O
puUCKax pasMeLLeHNs MeXAyHapoaHbIX pe3epBoB B baH-
KoBcKoii cucteme CLUA. Kakue 3To pycKkn?

Bo-nepBbIX, PUCKN TeXHUYecKue. BbIACHAETCA, 4TO
nake GeaepanbHbIi pe3epBHbIi 6aHK Hbto-Mopka (Ko-
TOpbIi peknaMmmpyeTcs Kak «besonacHas raBaHb» A5
WHOCTPaHHbIX Pe3epBOB) HE B COCTOAHUM 06ecnedunTb
COXpPaHHOCTb feHer. YUTo >Xe roBopuTb 06 0O6bIYHbIX
YyacTHbIX 6aHkax CLUA, Ha cuyeTax KOTOPbIX OEHEXHble
BMaCTU HeKOTOPbIX CTPaH TakXe pa3MeLLaloT pe3epsbl
(Tam 60/1ee BbICOKWUIA MPOLEHT Aoxoaa)?

B0o-BTOPbLIX, PUCKMN 3IKOHOMMUYECKME. B Havane atoro
roga B 6aHKoBckom coobulectee CLUA Havanmuch pas-
roBopbl 0 ToM, 4YTO PefepasibHOMY pe3epBy C/ef0Baso
6bl nocnegosatb MPUMeEPY HEKOTOPbIX LleHTpo6aHKOB
3apybeXKHbIX CTpaH, KOTopble CTa/iM NpakTMKoBaTb OT-
puuaTesibHble NPOUEHTLI NO Aerno3utam. 310 LieHTpo-
6aHkun LLseuun, Lsenyapumn, daHnn n AnoHMN. A Tak-
e ¢ 2014 rofga Ha oTpuuartefibHble MPOLEeHThI MepeLuen
EBponeiickmii ueHTpanbHbI 6aHK (ELLB). ®PC CLLA
notomMy n Oblna npuBnekaresibHa TemM, 4TO Ha (hoHe
yKkasaHHbIX LleHTpo6aHKOB OHa, MO KpaiHeid Mepe,
nogjep>kuBana COXPaHHOCTb pa3MeLleHHbIX CPeacTs.
Cutyaums U3MeHUTCS, ec/IN Pe3epBbl HAYHYT «TasaATb».

B-TpeTbux, puUckun ropugnyeckue. BepHemMmca onATb K
WCTOPUU C XMLLIEHMEM LLO MJTH. 4011, pe3epBoB baHrna-

[108]



Yactb Il
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dew. CMIW coobuatoT, uto ®Pb Hbl0—|7|0pKa OKa3blBaeT
LleHTpo6aHKy 3TOW a3naTCKOM CTpaHbl «COAENCTBUE» B
Nnoucke nponasLUnX cpeacTB. Takad nMHgopmaums Ha-
cTopakmBaeT. Kaszanocb 6bl, 4TO MMeHHO ®PB Hblo-
Mopka [o/mkeH 6bl1 3aHUMATbCA pasbiCKaHWeM MNpo-
naswux feHer, a baHrnagew morna nvWb OKasblBaTb
«copencTBme». Bonpocbl oTBeTCcTBeHHOCTM ®PC CLUA
3a COXpPaHHOCTb BaJIIOTHbLIX pPe3epBOB BOOOLLE HUKOrga
He obcyaanack. Jymato, 4to ob6s3atensctea ®PC CLLA
Nno nponaxe CpefcTB He 6bIAX NPoNnucaHbl B A0r0BOPax.
MO>KHO NpeanonoXXuTs, 4Tto ®PHE Hbm—I7I0pKa He cobu-
paeTcsa Bo3MeLath rnotepu baHrnagerw.

Mopo6bHOro poga NpefnosioXKeHUss CTPOATCA He Ha
necke. BCMOMHUM WCTOPUIO C MOHETapHbIM 30/10TOM
MHOIMMX CTpPaH Mupa, KOTOPOe BXOAWUT B COCTaB MeX-
OYHAPOHbLIX Pe3epBOB M KOTOPOE OHW MOJIOXKWUIN Ha
«XpaHeHve» B rnojgsanbl defepaslbHOr0 pPe3epBHOro
6aHka Hblo-Mopka. Mepmanus, Hanpumep, ¢ 2012 roga
Havasla npeanpuHUMAaThL MOMbITKM MO BO3BPAaLLEeHUIo
cBoero 3on0ta 13 nogsasioe ®Pb Ha MaHxaTTeHe. [lo
CUX MOp OHa MNosy4YnsIa O4YeHb HE3HAUUTESIbHYIO YacTb.
Mpwn 3TOM BO3BpALLEHHbIE 30/10Tble C/IUTKN OT/INYAIOT-
€S OT TeX, KOTopble B CBOE BPeEMS OblNn MepMaHmein 3a-
rPY>XeHbI B XpaHUNuLLa MaHxXaTTeHa.

B-ueTBepTbIX, PUCKN KOMMepUecKme. ITO O0COBEHHO
KacaeTcsl TO 4acTu BafllOTHbIX pe3epBoB, KOTOpbIe pas-
MeLLatoTCa B KOMMepyeckux 6aHkax CLUA. BaHKoBCKas
cuctema CLLA cerogHsa HaxoAuTcsl B KpairiHe HeycTou-
YMBOM COCTOAHUW. ECTb MHOro NMprM3HaKoB HajBuUrako-
Lerocss 6aHKOBCKOro Kpusuca. B cnyyae 6aHKpoTCTBa
KOMMepYEeCKoro 6aHka COBCEM He O4YeBMAHO, 4TO fe-
HeXXHble BNacTh COOTBETCTBYHOLLEN CTpaHbl nosayyar
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XO0THA Obl YaCTUUHblE BO3MELLEHUSA CBOUX MoTepb. Cu-
Tyaums COBCEM He HagyMaHHas. EcTb npumepsbl. CBo-
€e06pa3HbIM CMMBOMIOM (PMHAHCOBOro Kpuiuca B CLUA
CTanlo GaHKPOTCTBO GaHKa «JlemaH Bpasepc» - rura-
Ta Yonn-ctputT. HUKTO He mor cebe npepcraBUTb, UTO
3TOT 6aHKOBCKMI «TUTaHMK» MOXKET MOMTU Ha [AHO.
Bce 6bIs1M yBEPEHbI, YTO NPaBuio «CANLWKOM 60/1bLLON
[N TOro, YTo6bl YMEPETb» HE UMeeT UCK/ToYeHUI. Uc-
K/HOYeHNe BO3HMK/I0. W co3gano HenpuaTHOCTW AN
YKpaunHbl. CerogHs B 06CTaHOBKE OYpPHbIX COObITUI B
«He3a/Ie)KHOW» Ma/lo KTO BCMOMMHAET 06 3TOM Henpu-
ATHOM MHUMAEHTe. A A0 «(eBpasibCKOM pPeBOAOLMN»
2014 ropa BepxoBHas Paga He pa3 nbiTasiacb paso-
6paTbca B uctopumn ¢ «flemaH Bpasepc» M HalTu Tex,
KTO NPUHUMa/ pPeLLeHne O pasMELLEHUN Ba/THOTbl MeX-
[yHapoAHbIX pe3epBOB CTPaHbl B 6aHKe YOs1/1-CTPUT.
B-nATbIX, pUCKM NonnTUYeckue. B Teopun cumntaet-
€A, uTo cpefcTBa LleHTpasibHbIX 6aHKOB (B TOM 4uUcne
MeXAyHapoAHble pe3epBbl) WUMEKT «UMMYHUTET» OT
pasHoro pofia 3KOHOMUYECKUX CaHKUWiA. B Tom uucne
«apecToB», «3aMOPaKNBaAHUN», «KOH(UCKaALUUA» U T.N.
B peanbHoOl XKM3HWM Bce MHade. Mbl yXke He pa3 6bln
CBUAETENAMM 3aMOPadKMBAHUA U apecToB MeXayHa-
POAHbIX pe3epBOB pa3HbIX CTpaH, NPUYEM UHULNATO-
paMmn Takux akuuii HeM3MeHHO BbICTyNan BalLMHITOH.
Apkunii npumep - VMpaH. Ero mexxayHapoaHble pe3epBbl
OblNIN «3aMOPOXKEHbI» €LLle B MPOLLSIOM BEKe, 3TO Oblna
COCTaBHas 4yacTb CaHKUuii npoTmeB UpaHa. Obas cym-
Ma 6/I0KMPOBaHHbIX CPeACTB OueHMBaeTca B 50 mnppa,
40N, BalWMHITOH 06BbABUM 0 YAaCTUYHOM «Pa3MopaXku-
BaHNW» Ba/IlOTHbLIX CYETOB VpaHa, HO nuwb 1,7 mapg,
fonn. Apyroi npymep - JInBus, KOTopas BO BpemMeHa
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Kappahv nmena oyeHb KpyrHble MeXXAyHapoaHble pe-
3epBbl. 10 HekoTopbIM oueHKam, CLUA n pelicTBoBas-
Lve noj faBfeHMeM BalLIMHITOHA UX COHO3HUKW 3a6s10-
KnpoBann B 06Lein cnoxkHocTu 150 mnpa, AoNnapos -
cpeactea LieHTpobaHKa 1 cyBepeHHbIX (hoHA0B JIMBUMW.
BbiLLe Mbl paccMOTPesY HeKOTOpble BaXKHeLLIve pu-
CKW, CBA3aHHbIe C pa3MelleHneM MeXXAYyHapoAHbIX pe-
3epBOB Ha CYeTax aMepMKaHCKMX 6aHKOB, a Takxke 6aH-
KOB CTpaH-CoH3HWKOB BawwnHrroHa. Ceou cneumdmnye-
CKVE PUCKN BO3HUKAKOT MpU pasMelleHnn pe3epBoB B
Ka3Hauenckne ymarn CLLUA. Bymaru st pa3meLlaroTcs
B CneunasibHbIX GaHKax-Aeno3nTapusx, HaxoOALMXCs
B topucankumm CLUA nnm nx eBponencKnx Co3HNKOB.
Y BalwMHIToHa ecTb BO3MOXXHOCTb OKa3blBaTb faBie-
Hue Ha 6aHKM-geno3uTapuu, T.e. 610KMpoBaTL orepa-
LMW C KazHayerckumu 6ymaramum. C yueToM CKaszaHHO-
ro, oyeBuaHo, uto CLLUA u ux 6nmkaiilume cO3HUKU
CTAHOBATCA KpaliHe oracHon cdepoit Anis pasmeLleHuns
MeXXAyHapoaHbIX pe3epBoB. OCO6EHHO pe3epBOB Tex
CTpaH, KOTOpble MbITAKOTCA MNPOBOAUTL HE3aBUCUMBbI
BHELLIHENOINTUYECKUA KypC W BbICTPanBaTb CyBepeH-
HYI0 3KOHOMMUYeCKY cucTeMmy. KakoB BbIXo4 418 TaKnx
CTpaH? ECTb MHOro Cnoco60B MUHUMWU3ALUM MOTEPb
MeXXAYHapOoAHbIX pe3epBoB. Ha3oBy NuLLb TPW.
Bo-nepBbIx, TpaHcopMaumnsa BajlOTHOW 4acTu pe-
3epBOB B MOHETapHOe 30/10T0. JoNoNHUTeNbHbIM apry-
MEHTOM B MO0JIb3Yy 30/10Ta CerofgHA CTaHOBWUTCA TO, 4YTO
Ha (hoHe oTpuLaTeNbHbIX NPOLLEHTHbIX CTaBoOK LieHTpo-
6aHKoB (a B ganbHelilleM oTpuuaTefibHble CTaBKM MO-
ryT pacrnpocTpaHUTLCA UM Ha YacTHble KOMMep4ecKue
6aHKMN) «KenTblli» MeTann He 6yaeT co3faBaTb NOTePsb.
Bonee TOro, pbIHOK CerofHsa BXoAWUT B (ha3y pocTa LeH
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Ha 30/10TO, OHO CTAHOBUTCHA OAHUM U3 Hanbosee AOXOA-
HbIX aKTMBOB. Ho aake ec/in 6bl 3010TO HEe NPUHOCK/IO
[lOXO[0B, OHO >XW3HEHHO HeobxoAuMO NHO60MY rocy-
[apCTBY Kak cTpaTernyeckunii pecypc.

Bo-BTOpbIX, pasmeLleHne Ba/IlOTHbIX pPe3epBOB B
BUAe KpeauTtoB LleHTpobaHka KoMMepuecKMM 6aHKam
Ha BHYTPEHHEM PbIHKE.

B-TpeTbnx, pasMeLlieHne YacTu Pe3epBOB B HOAHSX,
Tem 60/1ee, UTO KMTalCKas Ba/lloTa B KOHLE MPOLU/IOro
roga nony4yunna cratyc opuunanbHoM pesepsHoOl Basto-
Tbl.

MO>KHO 3aMeTUTb, 4TO LieHTpobaHK Poccun aericTay-
eT Y>Ke Mo YKa3aHHbIM ABYM Harpas/seHusAM. o cocTo-
AHUI0 Ha 1 cpeBpansa 2016 roga mexxayHapoaHble pesep-
Bbl Poccuiickonn depepauumn coctaBmnun 371,56 mnpg,
Jonn., npu 3TOM Ha MOHEeTapHoe 30/10TO MNPULLIOCH
51,38 mnpg, gonn., nnn 13,8%. A Befb eLLle B «Hy/eBble»
rogbl Ha <«>KeNTblii MeTanN» NpMxXoannocbL Nnwb 5-6%
MeXAyHapoaHbIX pe3epsoB. o Temnam HapawmBaHUSA
30/10TOro pesepsa baHk Poccnm HaxoguTCA Ha MepBbiX
MecTax B mmpe. CerogHs nosiBUINCbL JaHHbIe O NMPUPO-
CTe 30/10TbIX Pe3epBOB 3a (heBpanb elle Ha 5,89 mnpa,
gonn. - po 57,27 mnpa. ponn.

UT0 KacaeTcA BTOPOro Hanpas/ieHUs, TO C/iefyeT OT-
MeTUTb, UTo Ha 1 heBpansa 2016 roga LleHTpobaHK Poc-
CUW MpefocTaBu/l U3 CBOUX Pe3epBOB BATHOTHBLIX Kpe-
ONTOB 0TeYeCTBeHHbIM 6aHKam Ha cymmy 20,37 mnpg,
ponn. 310 coctaBuio 5,5% mexxayHapoAHbIX pe3epBoB
P®. OTmeTnm, 4UTO 3a rof OO 3TOr0 TaKUX KpeauToB
LieHTpobaHK BOOO6LLIe He NpefoCcTaB/IsAN.

OTHOCUTE/IbHO t0aHA KaK BaslloTbl MeXXAyHapoAHbIX
pes3epBOB cfnefyet OTMETUTb, UTO elle A0 MpUaaHUsA
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eMy cTaTyca ouLManbHOW pe3epBHOM BatoTbl OH, MO
HEKOTOPbIM OLEHKaM, Y>XKe BXO4W/ B COCTaB MexXayHa-
poaHbIX pesepsoB novTtu 30 cTpaH. baHK Poccun npes-
CTaB/IAET CTPYKTYPY CBOUX MEXAYHapPOAHbLIX pPe3epBOB
VLB MO OCHOBHbIM BasltoTaM. BepoATHO, UTO 0aHb yXe
BXOAMWT B COCTaB MeXXAYHapoAHbIX pe3epsoB P® n npo-
XOAWUT MO CTPOKeE «MpoYue Ba/llOTbI». Bnpoyem, He CTO-
WUT OorpaHM4mMBaThCA TOJIbKO toaHeM. MOXHO rnogymaTb
0 BKJIIOYEHUWN B MEXAYyHapOAHble pe3epBbl Tex BasItoOT,
KOTOpPble HE UMEIDT CTaTyC «Pe3epPBHbIX», HO KOTOpble
ABNAIOTCA [EHEXHLIMU eAVHULLAMWN CTPaH - OCHOBHbIX
TOProBo-3KOHOMMYECKUX NapTHepoB Poccun.

Mpopaxun LleHTpobaHkamun
Ka3Hauenckux 6ymar CLLA:
OyHT NpoTuB gosninapa?

Ha npotaxkeHun npowinoro roga 8 CMU pelynsapHo
NOSIBNSINCL COOBLLLEHNS O TOM, YTO LIeHTpo6aHKK MHO-
rMx cTpaH Mypa OCYLLEeCTBASAN NPOLAXKN Ka3HauerncKnx
oymar CLUA, BXOgAWMX B COCTaB UX MeXAyHapoAHbIX
pe3sepBoB. M0 nocnegHUM AaHHbIM PefepasibHON pe-
3epBHOI cncTembl CLUA, ueHTpasnbHble 6aHKK B MepBYHO
HEernosIHyH Heaento HOBOrO roda NpoAasiv KasHavyemckmx
o6ymar CLUA Ha 12 mnpg. gonn. Bo BTopyto Hegesnto, 3a-
BepLUMBLLYIOCA 13 AHBaps, OHU 0CBOBOAU/INCL OT TaKuX
bymar Ha cymmy 34,5 mnppg, 6ymar. toro, no ntoram
NepBbIX ABYX Hefeslb CHVDKEHME 3aracoB Ka3HauemncKmx
6ymar CLUA Ha 46,5 mnpg. gonn. MNageHne 3anacos Kas-
Hauelickux 6ymar CLUA 3a nepBble ABe HeAesM HOBOro
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BaneHTuH KatacoHoB
CMEPTb AEHET. KYOA BEAYT MUP «XO3AEBA JEHE»

roga sBNseTcA BOOOLLE PEKOPAHbIM 3a BCHO MUCTOPUIO
BEEHWNS CTaTUCTUKM U3MEHEHWI pe3epBOB Ha HeaeNb-
HOW OCHOBe. B npeabigyLvie rofbl B NepBble ABe Heenm
HOBOTO roa PMKCMpPOBasICA Yallle BCEro NpupocT 3ana-
COB KasHauyelickux Oymar B pe3epBax LleHTpo6aHKOB.
Jnwe B 2012 n 2014 rr. Habnwoganocb NajgeHmMe 3ana-
COB, HO BeCbMa CKPOMHOe (COOTBETCTBEHHO 2,8 Mpa, U
17,1 mnpa. gonn.). Ha cepeanHy siHBaps 06LMiA 3anac
Ka3Hauenckux oymar CLUA Ha 6anaHcax 3apy6ekHbIX
LeHTpasibHbIX 6aHKOB cocTasw/ 2,96 TpAH. Joan. 3To
MWHUMa/IbHOE 3HaYeHWe ¢ anpens NPoLunoro roga.

HekoTopble KOMMeEHTaTOPbl YCMOTPENN B 3TOM CO-
ObITUM Ha4yanlo «HOBOW 3PbI», CBA3AHHOW C OCBOOOXK-
JeHvemMm Mupa OT [0/1/1apoBOi reremMoHun. MNpu aTom
NNOepoOM «0CBOGOAUTENBHOIO ABUXEHUS» Obl/l Ha3BaH
Kutali. ®epepanbHbIii pe3epB He NPUBOAUT packnafku
HefeNbHbIX M3MEHEeHMWIA 3anacoB KasHaudemckmx bymar
Mo CTpaHaMm, HO 3KCMepTbl YBEPEHbI, YTO OCHOBHAsA YacTb
«cbpoca» aTux bymar 6bina caenaHa HapogHbiM 6aHKOM
Kutaa (HBK). Buanmo, 3akcnepTbl 3KCTPanosnposBain
Ha rnepBble ABe Hejenn HOBOro rofa TeHAeHUWUU npo-
wuioro roga. B 2015 r. mexxgyHapogHble pesepBbl KHP
COKpaTU/INCL Ha pPeKopAHylo BenuynHy - 513 mnpa,
ponn. MNpu aToM B [ekabpe COKpalleHue cocTaBusio
108 mnpg. ponn. Kakasd 4acTb COKpauwleHUs MexayHa-
poAHbIX pe3epBoB KHP npuiiniack Ha npojaku ame-
PUKaHCKMX KasHa4elickux bymar 3a BeCb MPOLUbINA rog,
noka He 13BeCcTHO. Ho B oTAe/bHblE MeCALbI MPOLLIOro
roga cyMmbl TakmMx Npogadk 6b1smM Bnevatasowmmm. Ha-
npumep, B aBrycte 3a Age Hegenun Knta npogan amepu-
KaHCKuX 6ymar Ha cymmy 100 mapg. fgonn.

Kutali paccmaTpmBaeTcs He TO/bKO Kak nugep u
BAOXHOBUTENb MPOJaXK KasHaudelckux 6Gymar CLUA,
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Yacrs III.
OEJEPA/TbHBIN PE3EPB I AMEPVKA HAKAHYHE BE/IMKMX MOTPACEHNI

HO M KaK rNaBHbI UCNONHUTENb NPOEKTa 0CBOOOXAe-
HUA OT JONNapoBOM 3aBUCUMOCTW. Ha cepeguHy npo-
wnoro roga B pesepsax HBK Haxoamnocb KazHauyemckumx
oymar Ha cymmy 1,48 TpaH. gonn. lNony4vaetcs, 4To Ha
Kutali npuxogmtcsa NnpUMepHO MOSI0BMHA BCEX aMepu-
KaHCKUX Bymar, 4ncnawmxca Ha 6anaHcax 3apy6exHbIxX
LleHTpo6aHKoB. Kak TyT Kntato He 6bITb TM4EPOM?

Mano KoMy B MUpe HPaBUTCHA HbIHELLIHASA Ba/IlOTHO-
hmHaHcoBas cuctema, 3aBA3aHHasA Ha OOHY [AEeHEXHYH
eanHnuy - ponnap CLUA. 31a cuctema SABNAETCA OCHO-
BOW 3KOHOMWYECKOWM M MONNTUYECKOM FrereMoHun Ame-
puKn. C y4eTOM 3TOr0 MHOTME 3KCMNePTbl ULLYT NPU3Ha-
Ku Toro, uto pgonnap CLUA He cerogHsi-3aBTpa YMpeT.
Takne npu3HaKW, [OeNCTBUTENBHO WMeloTcsa. MoxkeT
ObITb, He 3aBTpa, a HEMHOro no3gHee. Ho HepeaKo >ke-
naemMoe BblJaeTcsa 3a fAelcTBUTeNbHOe. O6bACHEeHMe
cbpoca amepunkaHckux bymar LleHTpo6aHkamn Kntas n
APYrmnx cTpaH 60pb60IA ¢ rereMoHMelr gonnapa - ApKuii
TOMY npumep.

MpuunHa Takoro cbpoca 60nee GaHanbHa. [JeHex-
Hble BNacTU Tex CTpaH, KOTOpble B MNpOLJibie rofbl
YNOpHO HakanivMeanu [0NN1apoBble pe3epBbl, ceivac
BbIHY>XiEHbl UX TPaTUTb. TPaTAT OHM 3TU pPe3epBbl MO
Toli NpuymHe, 4To euwe B 2014 rogy B CTpaHax nepwu-
thepn MMPOBOro KanuTanmamMa 0603HAYU/ICA YUCTbIN
OTTOK KanuTana B CTOPOHY 3anafHblX CTpaH, 0CO6eHHO
CLUIA. KanuTan BbIBO3AT KakK pe3naeHTbl, TaK N Hepe-
3nfeHTbl. KanuTtan BbIBO3UTCA B BUAE WHOCTPAHHOWM
Ba/1tOThI, Npexkae Bcero gonnapos CLUA. Ana yoosneT-
BOpPEHWNSA crpoca Ha aMepuKaHCKyl BasltoTy LleHTpo-
6aHKN BbIHY>XAeHbl MPOAaBaTh KasHauyerckune bymarm
CLUA. «[Matpnotnsamom» LleHTpo6aHKOB TyT He nax-
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BaneHTnH KatacoHoB
CMEPTb AEHET. KY[A BEAYT MUP «XO3AEBA JEHEM

HeT. OHM NMPOCTO «06CNYXKNBAKOT KNUeHToB». 1 Hapoa-
HbIi 6aHK KuTasa ucknoueHveM He asnsetcsa. KoHeuHo,
LleHTpo6aHKN MOryT 3aHATb MO3ULMI0 HabnogaTenei,
He yyacTBYs B onepauusx Ha BaJIlOTHOM pbiHKE U My-
CTVIB CBOIO HaLUVOHASIbHYIO JEHEXHYIO eAVHULY B «CBO-
604HOe MnaBaHWe». Ho Torga HauMOHa/lbHOW BasoTe
rPO3NT He MPOCTO CHWMXKEHME Kypca MO OTHOLUEHUKO K
Jonnapy, eBpo M APYrMM pe3epBHbIM BaslloTam, a ca-
MbIA HacToAWWA 06Ban. LIeHTpo6aHKM BbIHY>XAEHbI
NpPoBOAUTL Ba/IOTHbIE WMHTEPBEHUMWU [NA NpeaoTsBpa-
LLIeHVA TaKnx 06BanoB, a A1l MHTEPBEHLNIA OHU 1 NPO-
[JatoT KasHauerckue 6ymarm CLLA (a otyactn 1 gpyrux
9KOHOMMYECKIN Pa3BUTbIX CTPaH).

B 3TOl CBA3N HeMb3s NPONTUM MUMO CAEMAaHHOro Ha
[OHAX pe30HaHCHOro 3asBfeHnsA areHTcTBa Bloomberg.
Mo ero MHeHWIO, B 2016 rogy B MUpPe MOXXET BCMbIXHYTb
«rnobanbHasa Ba/lloTHas BoiHa». Ha Haw B3rnsg, HMKa-
KO ceHcauum B 3TOM 3asiB/ieHUN HeT. Bonee Toro, ecTb
HeTOYHOCTb. BanoTHasa BoliHa Oblna 1 B npefblayLime
rogbl, OHa He rpekpatianacb HW Ha OAVH AeHb. Ecnu
nos Ba/IIOTHOW BOWHOW MNOHUMATb MOHWKEHUE Kyp-
COB HaUMOHaJIbHbIX Ba/IIOT MO OTHOLUEHMIO K A0Snapy
CLUA. TToHM>XeHWe nMpoucxoanao n npoucxognT Hepas-
HOMepHO. BcneacTeme 3TOro Kypebl BCEX APYTMX BasltloT
MO OTHOLLEHMIO APYT K APYrY CKayyT: OAHW pacTyT, ApY-
rme nagatoT. CUnTaeTcA, YTO CTPaHbl, BaNHOTbl KOTOPbIX
najaroT He TOJ/IbKO MO OTHOLLEeHMIo K gonnapy CLUA, Ho
WU Apyrvm BasitoTaMm, BbIUIPbIBalOT B BOMHeE. [MOCKO/b-
Ky AeBa/jibBUpPOBaHHas feHeXKHasd eguHuua obneryaet
3KCNopT («Ba/IIOTHBLIA AEMMUHI»), A Te CTpaHbl, Baslto-
Thl KOTOPbIX PacTyT M0 OTHOLLUEHUIO K APYrYM BaslloTam
(kpome gonnapa CLLA), - nponrpbIBatoT B 3TOMN BOMHE.
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Yactb Il
®EAEPA/bHBIA PE3EPB I AMEPVKA HAKAHYHE BE/IMKIMX NMOTPSACEHWI

OpHako Takoe MpeAcTaB/IEHVE O Ba/IIOTHOW BOWMHE
[laneko He BrosiHe ageksaTHoe. [MafeHUsA BasTlOTHbIX
KYPCOB HaUVOHa/IbHbIX AEHEXHbIX eANHNL, MOXET Mpo-
NCXOAUTb MOMMMO BOJIN U XKeNaHUA AeHEXHbIX BlacTein
JaHHOM cTpaHbl. B nepByto odepefdb, MNOL B/IUSAHUEM
Takoro paktopa, Kak OTTOK KanuTasa M3 cTpaHbl. Tem
He MeHee, BaWMHITOH 1 MeXayHapoAHbIA BasItOTHbIN
thoHA, Bce paBHO ByayT nopo3peBaTb U AaXke 0BBUHATb
TaKylo CTpaHy B BEEHUWN Ba/IlOTHOW BOWHbI. A 3a 06BU-
HEHNAMMW MOTYT CflefoBaTb N CaHKUUW. VIMEHHO HeYTo
nofo6Hoe npoucxoausio n npoucxoaut ¢ Kntaem. 3a-
(hmkcmpoBaHHOe B aBrycte MpoLIoro roga nageHue
Kypca t0aHsa 3a oAuH-[Ba [HA MeHee deM Ha 2% O6bls1o
WUCTEPUYHO BOCMPUHATO BawMWHITOHOM KakK Hayaio
«Ba/TOTHOM BOWHbI». MexXXay TeM, KOCBEHHO B TaKOM
nageHnun toaHa Obl1 BUHOBAT MMEHHO BalUMHITOH.
B yacTHOCTW, B 3TO BpPEMS aKTUMBU3VUPOBA/IUCL Pasro-
BOPblI O BO3MOXXHOM MOBbILLEHMN 6a30BO cTaBku Pe-
[epanbHOro pesepsa B CeHTAOPe, YTO aKTUBU3NPOBASIO
OTTOK Kanutana u3 «logHebecHol». NTakK, ecnu no-
HUMaTb MNOJ, «Ba/IHOTHOW BOWHOWM» 06eCLieHeHWe BasltoT
BCeX CTpaH Mo OTHOWeHuo K gonnapy CLUA, To aTto
NepMaHeHTHbIA npouecc, B KOTOPOM 3aMHTepecoBaH
£a0s Cam 1 KOTOPbIA UM BCAYECKU CTUMYTUPYETCS.

CnekTp CpefcTB «CTUMY/IMPOBAHNA» BECbMA LLUNPOK:
OLEHKN «OO/bLUOW TPOWKK» PEATUHIOBbIX areHTCTB;
cpefcTBa MaccoBoli MHGopmaumn, cHabxatoLwine peii-
TUHIOBblE areHTCTBa «HYXXHbIMM» CeHcauusmm; 6a3o-
BaA CTaBka ®efepasibHOro pesepBa; CTaTUCTUYECKUNE
JaHHble 06 amMepMKaHCKOM 3KOHOMUKE, tharbcnunLin-
pyemble MUHUCTepcTBOM Toprosnu CLLUA; skoHOMWnYe-
CKMe CaHKuun BallMHITOHa U ero CO3HUKOB MPOTUB
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BaneHTuH KatacoHoB
CMEPTb JEHET. KYOA BEAYT MUP «XO3AEBA JEHEM

rocyfapcTB C «HernpaBW/IbHOW» 3KOHOMWUKOW U OTCYT-
CTBMEM «[EMOKpPaTUM»; «MafaHbl»; TEPPOPM3M; KOB-
poBble 6oMbapaVpPOBKU; ornepauumn cneycny>k6 CLLUA no
CBEPXKEHUIO HEYroAHbIX NPaBUTENLCTB U T.4. Tak Ha3bl-
BaeMas «Ba/ll0THasA BOWHa», B KOTOPOA BalMHITOH
NbiTaeTca 06BMHATL APyrve rocygapcTBa, Ha ca-
MOM fdefne - pe3ynbTaT TOIl BOWHbI, KOTOPYH AAAS
CaM BefleT NPOTWB BCEro Mupa. be3 Takoi BOWHbI
Kypc gonnapa CLLUA HemefnneHHO Havan 6bl nagatb Mo
OTHOLLIEHWNIO K ApPYrUM BasitoTaM. «3efleHas» BanioTa B
ofHouYacke ynasa 6bl ¢ Nbegectasia MUPOBLIX AEHET.

XO0Tsa A cKasasl, YTo B cOpoce amMepuMKaHCKUX Ka3Ha-
yelickmx bymar LleHTpo6aHKaMn He CTOUT ycMaTpuBaTb
NpuU3Hakn «ByHTa» MpPOTUB fJonnapa u BallMHITOHa,
OfHaKO MNpuU3HaKoMm 6yayllein rubenn ponnapa Kak
MWPOBOM BatOTbl 3TOT COPOC AENCTBUTENILHO SBNSIET-
cA. MoscHo, noyemMy. 34ecb BbICTpamMBaeTca AJ/IMHHAA
Lernoyvka NMpUYMHHO-CMIEACTBEHHbIX CBA3e. Ha npoTts-
YKEHUM HECKOJIbKUX feT nocsie (YMHAHCOBOro Kpuauca
AMepuMKa >Xuna B YC/IOBUSAX MOYTU Hy/eBoW 6a30Boii
CTaBKWN. JTa CTaBKa onpefensieT LEHy AeHer B amepu-
KaHCKOW 3KOHOMWKe. Ha NMpoTsXKeHUU HECKOIbKUX feT
OHM OblNM NoyTK GecnnaTHbIMWU. [locneacTBUs Takoii
6ecnnaTtHOCTM AO0CTAaTOYHO Cepbe3Hble, MOYTU YOWIA-
CTBEHHblE AN aMEPMKAHCKOM  KanuTa/IMCTUYECKON
3KOHOMUKN. O6 3TOM £ ceiivac ropopuUTb He 6yayT (Tema
OTAEe/IbHOr0 pa3rosopa). 3TO MPeKpacHO MOHUMAaKT U
«X036eBa feHer», Brafeloliye «rneyaTHbIM CTaHKOM>»
®PC. axke HameKu co cTopoHbl PPC B 2014 rogy o ToMm,
UTO 3pa «[eLUeBbIX AeHer» 3aKaHuuBaeTCs, MOBAUANN
Ha MUPOBYIO 3KOHOMWYECKYLO cuTyauuto. Havancs pas-
BOPOT MOTOKOB KanuTana oOT nepudgepum MUPOBOro
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Yacrb Il
GELEPA/bHBIA PE3EPB 1 AMEPVIKA HAKAHYHE BE/IVKMX NOTPSACEHWI

Kanutasin3ama K ero ueHtpy, T.e. CLLUA. YTo cnposouu-
poBasio nafeHne KypcoB Ba/llOT NepuepuiiHbIX cTpaH
(4TO NO OWNBKe Ha3bIBaeTCA «Ba/IOTHOM BOWMHON») U
cbpoc kasHauenckmx bymar CLUA LieHTpobaHKamMu 3TUX
CTpaH. TeM cambIM MOApPbIBAETCA OCHOBa (QMHAHCOBOW
cuctembl CLUA, KoTopas y)ke faBHO npeacTaB/iseT Co-
601 6OMKET ¢ rpoMagHbIM genuntoM (B OTAE/bHbIE
rogbl - 6onee 1 TpunnanoHa gons.). «Aplpbl» 6r0mMKeTa
3aKpbIBAKOTCA C MOMOLLBIO KasHauelickux dymar CLUA.
Co6poc KazHa4deWMCKMX Oymar CcOnpoBOXKAaeTCs POCTOM
MX JOXOAHOCTU (Kak cpeAcTBO MoAfepykaHusi cnpoca Ha
6ymarun). PocT goxogHOCTM 6ymar o3HauyaeT, 4YTo Mpo-
NCXOANT YBEMNYEHME GIOAYKETHBLIX PacxodoB Ha 06cny-
YKMBaHWe rocyapcTBeHHOro fosra («nNpougHTHbIX pac-
Xo0f08»). Npu pe3kom cbpoce bymar «npoLegHTHbIe pac-
X0fbl MOTYT B3METHYTbCA A0 Hebec. MOXET BO3HUKHYTb
Takasd CuUTyauums, KOrga «MnpoLgHTHbIe pacxodbl» CTa-
HYT r/1aBHOW CTaTbell GloMpKeTa N JaXKe «MOXPYT» ero
nonHoctblo. Mpuaetcs «pacTarmBatb» OHOMKET MYTEM
HapalimBaHMA 00NroB. AMepUKaHCKas 3KOHOMUKa He-
N36eXHO «BOMAET B LUTONOP». NpeacTaB/ieHHbINA BbiLle
CLEHapu1ii pa3BUTUSA COObITUM OYEHb CXeMATUYHBINA.
PykosBoantenu ®PC He pas 3aaBnanm, 4to npu-
HYMaeMmble VMU peLLeHUs, Mpexie BCero, AUKTYIOTCA
NoTPebHOCTAMU 3KOHOMUKM CLUA. Mo, BO3MOXXHble
NoCneAcTBUSA 3TUX PeLleHuiA Ans OCTa/IbHOro Mupa -
«npobsieMbl OoCTa/ibHOro mMupa». Ewe B 70-e rogbl B
BawuvHrToHe poamnack Kpblnataa pasa: «BanwoTa -
Halla, npo6nemMbl - Bawu». OAHAKO CerogHs Mo 3Tomn
dopmyne AMepuKe XXUTb y>XKe He nosy4daercs. XoTaT
JeHeXHble BracTu CLUA vnn HeT, HO «adidheKT Byme-
paHra» Hensb6exeH. ocneacTBMS KaXkaoro pelueHms
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BaneHTH KaracoHoB
CMEPTb AEHET KYOA BEAYT MUP «XO3AEBA JEHEM

®PC cerofHs He B COCTOAHUM NPOCYUTATL CaMble OrbIT-
Hble 3KCMepTbl. MoXanyin, caMmoii oNTUManbHOM NNHK-
ein nosefgeHnss ®PC Ha CcerogHsLLIHWIA OeHb ABMSETCS
6e3nenctBme UM coxpaHeHwe status quo. B gekabpe
2015 roga CoseT ynpasnsawowmx defepanbHOro pesep-
Ba BrepBble MOYTU 3a fAecAatTuneTve nofgHsan 6a3oBylo
ctaBky (c 0-0,25% Ha 0,25 npoueHTHbIX NyHKTa). He-
KoTopble 4neHbl Coseta ®PC CLUA paxke cpgenanun 3a-
SABMIEHUS, UTO nowarosble (No 0,25 npou. NyHKTa) no-
BblLLeHMA npogo/nkatca B 2016 rogy v ganee. OfHaKo
MPUHATOE peLleHVe CNPOBOLMPOBA/IO MPOLECCHI, KOTO-
pble NposBMANCL (MOMUMO BCero) B BUAE Pe3Koro copo-
ca LleHTpobaHkaMn Ka3sHa4elcknx 6ymar CLUA. 3710 1
€CTb OfJHO UX TeX MOC/NeACTBUIA AeKabPbCKOro peLlueHus
®PC, KoTOpOE He A0CTaTOYHO 6bII0 YYTEHO M KOTOPOE
B HacTosilLee BpPeEMS MPUBESIO [eHeXHble BNacTu B CO-
CTOSIHME NIETKOM NaHUKW. Y>Ke MOSABUAINCE MHEHUS He-
KOTOPbIX aMmepuKaHCKnX akcneptos, uto $PC CLUA Kak
MWUHUMYM He 6yfeT 60/bLUe MoBblWaTh 6a30BYy0 CTaB-
Ky U KaK MakCMMyM BePHEeTCHA Ha WUCXOAHble MO3ULUN.
JTiohT MaHeBpa y AeHEXHbIX BracTeil Bce 60see cyxa-
eTca. 3TO U eCTb OAMH N3 TNaBHbIX NPU3HAKOB Hapac-
Tarowlero kpmsmnca gonnapa CLUA.

AMepuKa Kak MMpoBoii ochdLuop

Y>ke Ha NPOTSHKEHUWN HECKObKUX aecatunetuin Co-
eguHeHHble LLiTaTbl AMEPUKU MepexkuBaloT npoLecc
3KOHOMMYeCKOI gerpagauumn. Tam B 1960-e rogbl Ha-
yanacb genHpyctpuanmsaums. NpombllUneHHble npes-

[120]



Yactb Il
OEEPA/bHBIV PE3EPB Y AMEPVIKA HAKAHYHE BE/IVIKUX MOTPSCEHWIA

NnpUATHE BbIHOCWAX W MNPOAO/HKAT BbIHOCUTL CBOU
NMpon3BOACTBa 3a MNpefesbl CTpaHbl B CTPEMIEHUMN MO-
ny4yaTb 60/see BbICOKYIO MpPUObIIb. PeasibHbI CeKTop
3KOHOMMKIN (3a uckodeHnem BIK) Haxogmtes B nna-
YeBHOM cocTosAHUN. TeM He MeHee, CLLA npogosmkaot
Ha3blBaTb 3KOHOMWYECKWN Pa3BUTOM cTpaHoi. K Tomy
»Xe YypoBeHb XN3HU B CLUA, ecnu cygutb No cpegHUM
CTaTUCTUYECKMM nokasatensamM (BasioBO BHYTPEHHUIA
NPOAYKT Ha [Aylly HaceneHus), Mo3BOJIAIET OCTaBaTbCA
3Tol cTpaHe B NepBoii AaecsTke (Mo oueHke MB®, nsatoe
MecTo B 2015 roay). Hukakoro napagokca TyT HeT. AMe-
puKa - rocyfapctBo-napasut. Napa3uTnyeckoe cylue-
CTBOBaHMe AMEpPUKM 06ecneymBaeTcs 3a CYHeT MpuUToKa
KanuTana 13 pasHbIX Yrosikos Mmpa.

Bo-nepB.bIx, 3T0 KpeamuToBaHne AMeEPUKN B BUEe Ha-
KOM/IEHUA APYTUMWN CTPaHaMU TUTaHTCKMUX 001apoOBbIX
pe3epBoOB (KaK COCTaBHOM YacTh BCEX MEXAYHapOAHbIX
pe3epBoB LleHTpo6aHKOB U MWHMUHOB APYrux CTpaH).
@PaKTNYECKN 3TO HaKOMAEHWEe [0/T0BbIX pacrnncok de-
fAepanbHoli pe3epBHOM cuctembl CLLA 1 ameprKaHCKO-
ro KasHa4eictea. Bo-BTopbIX, MPUTOK B AMEPUKY 60/1b-
WwKrx 06bLEMOB YAaCTHOrO0 KanuTasa, WHBECTUPYEMOrO B
HeABMXXMMOCTb, aKUUM aMepUKaHCKUX Kopropauuii n
6aHKOB, a TaKXXe [EeHEXHOro Kanutasna, pa3mMeLlaemMoro
Ha cyeTax Aeno3nUTHO-KPeauTHbIX opraHmnsaumii CLLA.

B yue6bHMKax N0 MUPOBOM 3KOHOMUKE ANs 06bACHe-
HUA heHOMEHa YCTOMYMBOrO YMCTOro NPUTOKa KanuTa-
na B AMepuKy 00ObI4YHO MCMO/b3YeTCA He OYeHb BHAT-
HOE MOHATUE «UHBECTULMOHHAA MPUBMEKATENIbHOCTb.
Mon, Amepuka 06M1a4aeT BbICOKOW WHBECTULMOHHOWM
MPUBEKATENIbHOCTbIO, YTO HaxO4WUT CBOE OTPadKeHue B
MaKCUMasIbHO BbICOKMX OLlEeHKaX «BOsbLUoi TPOMKm»
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BaneHTvH KatacoHoB
CMEPTb AEHET. KYOA BEAYT MUP «XO3AEBA JEHE»

MUPOBLIX PEATUHIOBbIX areHTCcTB. CaenaemM elle OauvH
Lwar v nonbITaemMcsi PacKpbITb TaliHy «OT/INYHbIX OLe-
HOK», BbICTaBnsembIx CoegMHeHHbIM LUTaTam. Cekpet
B TOM, YTO B BalUMHITOHe HaxXOAUTCHA Camblii FNaBHbIN
B MUPe «MeyaTHbI CTaHOK», MpuHagaexawmnii de-
fAepancHoii pesepBHoOi cucteme CLUA. «IMpogykumsi»
«neyaTtHoro crtaHka» ®PC (monnapbl) obecneyeHa He
30/10TOM, He TrOCyAapCTBEHHbIM WMYLLECTBOM, [AaXKe
He npoaykuwei octaBwmxca B CLUA NpoMbILLIEHHBIX
npeanpusaTUii. EAMHCTBEHHbLIM obecreveHMeM fosiia-
poB CLUA sBnsieTcst BOeHHas cuna, npeacTaBieHHas Thbl-
cAYamMu BOEHHbIX 6a3, pasbpocaHHbIX Mo BCeMy MUpY, a
Takxke 6asupyowmmmca B cammx CLUA 6ombapanpos-
WMKaMun, paketaMn ¢ SepHbIMW 60eronoBkKamu, Lie-
CTbIM aMepUKaHCKMM (h/I0TOM, MNOABOAHbLIMK NoAKamMu
C A4epHbIM Opy>XXnem U1 T.4. BoeHHOe obecneyeHue ame-
PVUKAHCKOM BanlOTbl [AOMOSHAETCA WMHMOPMaLVOHHbIM
obecrnieveHnem B Bnage CMW, KOHTPOAMpPYeMbIX N Ha-
npasssgemMbix akumoHepamuy ®PC CLLA.

Ho ecTb elle oANH CeKpeT aMepUKaHCKOro «3KOHO-
MUYEeCKOro uyfa». A MMEHHO O(LUOPHbLIA XapakTep
3KOHOMUKK CLLA. 3T1a 0cobeHHOCTb AMEpPUKK [0Nroe
BPEMSI Haxo4WNack B TEHW, O Hell Masio NMcasnock U ro-
BOPWU/IOCh. JIVb pa3pasvBLUNICA B 3TOM MecsLe «ra-
HaMCKWNI CKaHAas » BrepBble BbICBETWUT HEKOTOPbIE MO-
MEHTbI, pacKpblBaloLLyve ponb 1 mecto CLUA B MMpoBoM
odbLiopHOM 6M3Hece. MupoBOW OMLUOPHbLIA  BU3HEC
CyLLEeCTBOBa, MO KpairiHeli mepe, ¢ XIX Beka, Korga B
LeHTpe EBponbl MosiBUIOCL rocyAapcTBo, 6aHKU KOTO-
poro obecneumBann KAnMeHTamM MNOMHYH KOH(UAEHLN-
anbHOCTb. 370 6blNa LLBeliLapus ¢ ee 3HAMEHUTOM GaH-
KOBCKOW TaliHOW. HacTtoswmini 6ym odLUOpOoB Hadasics
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Yacts Il
OEJIEPA/bHBIA PE3EPB 1 AMEPVIKA HAKAHYHE BE/IVIKMX MOTPSICEHUN

B 80-e rogbl npownoro Beka. CorflacHO HEKOTOPbIM
oueHKam, B cepeauHe 90-x rofos [0 MOJSIOBUHbI BCEX
TpaHCrpaHM4HbIX Ba/IlOTHbIX OMNepaLuii  OCyLLEeCTBSA-
NINCb C yyacTeM OILLUOPHbLIX opucankKuuin. Obuienpu-
HATOro onpejeneHns oLIOpPoB He 6b110. CunTanoch (U
CUMTaEeTCs), 4YTO 3TO OPUCAUKLMKW, 0b6ecrievmBatoLme
MUHMMa/IbHOEe (MNN  JaXKe HY/MEBOE) Hasloroo60xe-
HMe 3aperncTpUpPoBaHHbIM B HUX KOMMNAHUAM, a TakKe
rapaHTupylowme KOHOUAEHLNAIBHOCTL — BlajesbLeB
n/Vnn KoHeuHbIX 6eHedhnumapoB OgLLIOPHBLIX KOMMa-
HUA N 6aHKOBCKMX CYeTOB. HekoTopble rocyjapcrea u
MeXXAYHapoaHble OpraHu3auum cocTaBfIs/in CrUCKA, B
KOTOPbIX YMC/I0 OPLUIOPHBLIX HOPUCANKLUNIA JOXOAWNI0 A0
65. OueHKa aKTMBOB, CNPATaHHbIX B OLUOPHbLIX 30HaX,
poctuiraet 32 mnpa. gonn, (https://meduza.io/cards/
ofshory-eto-voobsche-zakonno). [1nsa cpaBHeHUSA: OLEH-
Ka MMPOBOro 6orarcTea (Bcex BMAOB aKTUBOB) COCTaB-
nsaet 240-250 TpsiH. gons.

B cnuckax oMLIOPOB NPUCYTCTBYIOT NpenmyLle-
CTBEHHO 3K30TMYECKMe OCTPOBa, Takme Kak barambl,
Bepmyabl unnn BpuUTaHCKUX BUPruHCKUX OCTPOBOB.
A TakxXe Mefnikue rocygapcrtesa Esponbl Tuna AHZoOPpPbI
n MoHako. B HEKOTOpPbIX CMMCKax 0Ka3blBalOTCA CTpa-
Hbl, 60/1€e KPYMnHble N 3aMeTHble B MUPOBO 3KOHOMMU-
Ke. Hanpumep, Jltokcembypr wnnu Hosas 3enaHaus.
Ho HK B 0gHOM odmLManibHOM CIUCKE Bbl HE HaigeTe
HU BenukobputaHuu, HU, Tem 6onee, CoeaNHEHHbIX
LTaTtoB. UTo Kacaetca BennkobputaHun, TO MHOTMe
OPLIOPHbIE OCTPOBA U MeflKne oILLIOpHbIe rocyaapcTsa
eLle B MPOLU/IOM BeKe OKa3a/InCb NOJ KOHTPOseM J10H-
foHa. COBCTBEHHO, OH WX U cOo3faBasl. ITO HeyauBU-
TeflbHO, MOCKO/IbKY MeXay JIOHOOHOM M OILLIOPHbLIMU
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BaneHT1H KatacoHos
CMEPTb AEHET. KYJA BEAYT MUP «XO3AEBA AEHE

IOPUCAMKLNAMN HedopMasibHble OTHOLUEHUS CIIOXWU-
NNCb ellle B KOMOHMaNbHYO anoxy. OcobeHHoM nony-
NAPHOCTLIO cpegn nogwedHbIX JTOHAOHY OoLIopoB A0
HeAaBHUX NOP MNOoJIb30Ba/INCL BpuTaHcKne BupruHckume
OCTPOBa, a Takxke ocTpoB MaH. B 2013 rogy MexxayHa-
POAHbI KOHCOPLMYM >XYPHa/ITMCTCKMX paccnefoBaHnii
(International Consortium of Investigative Journalists -
ICIJ) ony6nukoBan 60MbLLIOE KOMMYECTBO CEKPETHOM
MHopMaumn 06 oduopax. bonblias vacTb BCe UH-
thopmauum oTHocunacb K BpuTaHCKMM BUPruHCKUM
ocTpoBaM. Mo odiiopHOA Mmnepun BennkobpuTaHum
M no penytaumn JlIoHAoHa Torga 6bl1 HAHECeH cepbes-
HblA yaap. CLUA B xode TorgallHero cKaHgana nouTu
He hmrypuposann.

HbIHELWHWI OLLIOPHBIA CKaHAas, NONYyYUBLLNA Ha-
3BaHMe «MNaHaMCcKoro», HaMHoro macwtabHee. OfHUM
M3 MHNLMATOPOB FPOMKOro fesia oKa3asiCa BCe Ta >Ke
opraHusauma ICI1J. KonnyectBo [OKYMEHTOB, KOTO-
pble 6bIM NOXMLLEHbI (KaK yTBepXKJaeTcs, B pe3y/ibTa-
Te B3/IOMOB 3/1EKTPOHHbIX 6a3 AaHHbIX) U3 MaHaMCKOM
KOMMaHWW, OCYLLeCTBASBLLUEA perucTpaymo odiop-
HbIX KOMMNaHWi, Bne4yaTnser - 6onee U MWIIMOHOB
eavHuy,. TopakaeT M O0XBaudeHHbI Mepuog paccre-
foBaHuA - ¢ 1977 no koHey 2015 rr. bosbwasa 4vacTb
hurypmpyrowmx B ckaHgane mpM 3apeructpuposaHa
B MaHame. Jo6biTas MHGoOpMauusa 6blia pacnpegene-
Ha mexay 370 >XypHanuctamm ns 76 ctpaH. C Havana
anpens OHW Ha4dann 06paboTKy MepBUYHOrN0 WUHEOP-
MaLMOHHOIO «CbIpbA» W My6NMKaLMI0 MaTepranos,
B KOTOPbIX PUIypunpyroT M3BeCTHble nuua. Cpean HUX
12 pAeACTBYHOLWNMX WM ObIBLUMX MWUPOBLIX NnAepos, 128
MOJINTUKOB N 29 MUINVapLepPOB.
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Yacrtb Il
®ELEPA/IbHBIN PE3EPB 1 AMEPUKA HAKAHYHE BENVIKWX MOTPACEHUI

Bcex yamBmno KpaiHe HebONbLUOE KO/INYECTBO
rpaxxgaH CLLUA - He TONbKO cpeau NepcoH «60MbLIOro
Kannbpa», HO faxke cpefHero. B TeueHMe nepBoi Hege-
NN cKaHfana BbICHWUIOCh, YTO 3a onepauyeii No «yTey-
Ke» O(LIOpPHOM MHDopMauum ctosann [ocygapcTBeH-
Hbli genapTameHT CLUA v LIPY. Moatomy oTcyTcTBUE
3BYYHbIX MMeH 13 CLUA 6b110 06BACHEHO TeMm, 4TO
KOMMpomatbl oToupanucb M BbpacbliBa/INCb Ha OCHOBE
TwaTtensHoro otéopa, 4Tobbl HE 3afeTb BbICOKOMOCTaB-
JNIeHHbIX aMepuKaHCKMX BrafenbLes u 6eHeduumapos
OOLLIOPHbIX KOMMaHWii u cyetoB. Ho 3aTem nosiBMUnach
Apyrasi Bepcus: aMepuKaHLEeB B CIMCKaxX K/IMEHTOB Na-
HaMCKO hMpMbl Masio, MOTOMY YTO UM He MHTepecHa
MaHama Kak odiop. AMepuKa A/1st HUX 6/1mdKe U UHTe-
pecHee. OHU co3ann «OLLOPHbINA paii» y cebsa goma.

M TyT Ha cBeT MOABWINCL WHTepecHble UUdpbl U
(hakTbl. HekoTopble M3 HUX MNpuHagnexar Henpasu-
TeNbCTBEHHOW opraHm3aumm Tax Justice Network
(TIN), KoTOpasi y>ke MHOrme rofpl 3aHMMaeTcsa BOMpPO-
caMu 3ac/IoOHEHUSA OT ynnaTtbl Hanoros B oduopax. Ee
MHgopmaLms He 6blna HAKOT4A CEKPETHOM, HO U 0CO-
60ro BHMMaHWA He MnpuBMekana K cebe [0 NaHaMCKO-
ro ckaHgana. OkasbiBaetcs, TIN cocTaBnsieT PelTUH-
rM NpUBIEKaTeNbHOCTU HAaoroBbIX y6exuil. B 3Tom
pelitnHre 2015 roga CLUA 3aHMManu noveTHoe TPeTbe
MeCTO, NponycTuB Brepes Nvwb KaiMaHOBbI OCTpOBa
n CuHranyp. A BoT lNaHama, OKa3aBLUaACA B 3MNULEH-
Tpe cKaHfana, Haxoawusnacb Nuilb Ha 13 mecte. OKa-
3bIBAeTCA, WHOCTPAHHbLIM ONuUrapxam 1 YMHOBHUKaM-
KfentTomaHaMm AMepuKa, KoTopas B Nuvue npe3vgeHTta
O6ambl B 2010 rogy 06bsiBUNA «KPECTOBbIA MNOXO4»
NpPOT1B O(PLLIOPOB, COBCEM He cTpaluHa. [laxe HaobopoT,
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BaneHTvH KatacoHoB
CMEPTb AEHET. KYA BEAYT MUP «XO3AEBA JEHE»

0OYeHb NMPUATHA U KOMAIOPTHA. AMEpUKa KaK Haslorosas
raBaHb 6onee ynobHa, Yem 3HaMEHUTblE PUCAUKLUN
LLiBenuapus 1 FOHKOHT.

3ayeM amepuKaHCKMM 6GaHkam W  Kopropauu-
am LWsenuapusa, FoHKoOHr, BpuTaHckme BupruHckue
ocTpoBa mnu lMaHama? - Beab Y HUX eCTb CBOI BHy-
TpeHHWU odiwop - wTaT Aenasap (MHOrga ero Hasbl-
BalOT MPUMEHUTESIbBHO K aMEPUKAHCKUM HOPULNYECKUM
NNLLaM OHLLIOPOM).JTOT LUTAT Y>Ke JaBHO NpeaocTaB-
NsieT BCe HEeOoBXOAMMble «yAao06CTBa» aMepUKaHCKUM
KMeHTaM - LWafsLme Hanoru, NosiHy KoHMUAeHUM-
anbHOCTb U 6bICTPOTY othopmneHns. Bnactn [enasspa
[axke 06eLatoT, YTO He MO3BOJIAT COBaTb HOC B CEKPeThl
KnneHToB ®eaepanbHOMY 610po paccneaoBaHuii (PEP),
Ha/IOroBOM Cry>kK6e, MUHUCTEPCTBY HOCTULUN N APYTUM
aMepUKaHCKUM BefOMCTBaM, OTBEYAKOLLMM 3a Ka3Hy U
6e3onacHocTb CLUA. MpsamMo «rocygapctBo B rocyaap-
cTBe»! [enaBap C ropaocTbio Ha3blBaeT Cebs1 cTonmuei
CLUA no perucTtpaummn kKopnopaumin. Konnyectso 3a-
perncTpmpoBaHHbLIX TaM KOMMEPYECKUX CTPYKTYp npe-
BbILLIAET MWUIMOH. FKOpmanyeckyto Mponucky B LUTaTe
nmetloT 6onee 50% BCceX aKLMWOHEPHbIX KOMMaHWA OT-
KpbiToro Tmna B CLUA. 64% Bcex KOMMaHWIi, BXOAALMX
B cnMcok Fortune 500, MMeOT HOPUAVNYECKUIA agpec B
Jenasape. Cnegyowmmn 3a [enaBapom no ogLLopHo
npuBeKaTesibHOCTU LWTaTamMn AaBnaoTea HOxHaa [a-
KoTa, BaiiomuHr, Heaga. Janee cnepytoT Texac, Ope-
roH n ®nopmnga. B pasHbIX UCTOYHMKAX HasblBaeTcA
oT 20 po 30 BHyTpeHHMX ogoiopoB CLLIA: HECKO/IbKUX
LITaTOB, ropofa N MyHULMNAINTETbI C 0COBLIM PEXN-
MOM. B KakoM-TO CMbIC/ie O(PLLOPOM SBASAETCS U Kpyn-
HeLInI amepuKaHcKuli ropog Helo-Mopk. Tam npo-
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Yactb Il
®ELEPAIbHBIN PE3EPB 1 AMEPUKA HAKAHYHE BENIVIKAX MOTPACEHNIA

LBETAOT CAENKW C 3NIMTHOW HeABUMXKMMOCTbIO, NPUYeM
K/IMeHTaM M KOHeYHbIM beHeduumapam OO HeAaBHero
BPEMEHWN TapaHTUpoBasiacb MOSHas KOH(UAeHUMaNb-
HocTb. [lMpaBfda, B JaHHbI MOMEHT aMepuKaHCcKue
B/IACTUM Hava/n MPOBEPKY CAENOK C 3/INTHOW HeaBU-
XMMOCTbIO, NpuobpeTeHHoli B Hblo-Mopke B pailioHe
MaHxaTTeHa Ha MpeaMeT BbIAB/IEHUA peasibHbIX GeHe-
duuymapos.  (http://www.fondsk.ru/news/2016/01/26/
ohota-nachalas-proverki-aktivov-nerezidentov-v-
velikobritanii-i-usa-38234.html).

Ho paxke B X04e HbIHELIHero rnaHamckoro ckaHja-
Na B Tex nybnukaumusx, rae packpbiaetcs posis CLLA
KakK O()LLIOPHOW HPUCAUKLUMN, He 3aTparvBaeTcs OfVH
Ba&)KHbIA acnekT. A VMMEHHO, COBEPLUEHHO HU4YEro He
roBOpPUTCA O TaK HasblBaeMbIX «61aroTBOPUTeENbHbIX
thoHAax» U «punaHTponuyecknx (hoHAax». BbiBECKM
3TUX WHCTUTYTOB MpPU3BaHbl MOKa3aTb 6/1aropofHble
MX YCTPEeM/IEHUS, COUVaNbHYI0 OPUEHTUPOBAHHOCTb.
OfHako Ha caMOM fefne 3To cBoeobpasHble OgLLOpbI,
B KOTOpble Ha MPOTSXKEHUW MOCMeLHero Beka amepu-
KaHCKWe ONmMrapxu 3aroHAKT CBOM KanuTasbl, nosy4vas
NPUBW/IETMIO HE NNATUTb HAJIOTN B Ka3Hy WaW NIatnuTb
Nno MUHUMYMY. AKTUBBI 3TUX (DOHAOB (hOPMUPYIOTCA 3a
CYET MOKYMKN Pa3/INYHbIX LEHHbIX 6ymar. bnarotesopu-
TeNbHble PoHAbl (BP) - aKTUBHbIE UTPOKM Ha PUHAHCO-
BbIX pbIHKax. IMMyHUTET ()OHAOB OT ynnaTbl Haf0roB
BelleT K TOMY, UTO Ka3Ha TepsieT ropas3go 6osblue, Yem
OHa, Hanpumep, TEPAET OT TOr0, YTO HEKOTOPbLIE aMepu-
KaHCKVEe KOMMNaHWUU PerucTpupyroTcs B MHOCTPAHHbIX
othchiopax. Mexxay Tem, HUKTO B AMEpPUKe He aep3aeT
nocsiraTb Ha MPUBUIETMPOBaHHbIN cTaTyc B®. Tema B
B AMepunKe gaxke 6onee TabymposaHHas, Yem Tema PPC
CLUA.
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BaneHTH KatacoHoB
CMEPTb AEHET. KYAA BEAYT MUP «XO35EBA [IEHE»

Bo3Bpawasacb K OMLIOPHbLIM CKaHAanam rocnegHux
neT, NOHMMaELLb, KOMY M 3a4eM HY>XHbl 3TW CKaHfAa-
Nbl. OHWN HYXXHbl «X035leBaM [eHer», KOTopble XOTAT
npeBpaTUTb AMEPUKY B OAWNH F106a/bHbIN ochiop. Ha
CerofHsILLHNIA AeHb B MMPE HEKOTOpble OLUIOPbI YyXKe
YHUUTOXEHbI. HO eLle ocTaeTcs OT Tpex A0 NSATU OecAaT-
KOB. «YTeUKN» U CKaHAaNbl - CPeACcTBa, C MOMOLLLIO KO-
TopbIX 4845 C3M FOHUT «BOJSHY» (O(PLUOPHbIE aKTUBbI)
B CTOPOHY AMepuKK. Kaxkaplil ckaHan BefieT K YHUUTO-
YKEHMIO OHOT0 W/ HECKOJIbKMX oghLLiopoB. Hanpumep,
B 2013 roay 6bl1 HAHECEH Cepbe3HelLLIniA yaap no bpu-
TaHCKMM BupruHcknm octpoBam (BBO). OdillopHble
obuTaTenn aTon IPUCAUKLNN BPOCUINCE «MOL KPbI0»
CLUA. C atoin uensto B witate HeBaga PoTwinnbabl gaxke
OTKPbUIN CBOK KOHTOPY A/19 perucrpaumm B AMepuke
«berneyos» ¢ bBO.

MpumeyartenbHO, YTO BalWMHITOH Yepes CBOK Kpea-
Typy B EBponerickom Coto3e BCAYeCKM NoABUraeT eBpo-
neritues Ha 60pbOYy C OPLUIOPHLIMU cXxemMaMW. Tak, Noj,
BANSHMEM BalwimnHrtoHa EBponelickmii Cowo3 NpUHSAN
OMpeKkTBY 0 Hanoroobs10)KeHNM cbeperatesibHbIX cuye-
ToB (ESD). Ee uenb - He JONYyCTUTb, YTOObI rpakaaHe
NpATa/IN AeHBIN OT Ha/IOroBbIX OpraHos. [upekTvBa
OeNCTBUTENBHO chenana Ans eBponeiileB KpairiHe 3a-
TPYAHUTE/IbHBLIM COKPbLITUE AEHEr OT HaJIOrOB B rpefe-
nax Esponbl. Mo cytn, 6aHkn cTpaH EC 0653aHbl Cco-
6upaTb NpuymnTaloWmecs Halorm ¢ 6aHKOBCKUX CHETOB
rpakgaH apyrux eeponeiickux ctpaH. Nocne BBegeHUs
[LVPEKTVBLI PE3KO BO3POC/I0 YMUCMO JIHOAEN, 3ax0oTeB-
LIMX OTKPbITb 6GaHKOBCKME cyeTa 3a npegenamun EBpo-
Mbl, B YaCTHOCTW, B NMaHame 1 BpUTaHCKUX BUPrMHCKnX
octpoBax (BBO). Tak eBponeiiLeB BbIMaHWUAN 3a Npeje-
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Yactb 11
OELEPA/IbHbIV PE3EPB 1 AMEPUKA HAKAHYHE BE/IMKIMX MOTPACEHWIA

Nbl X KOHTWHEHTa, a 3aTeM 3actaBuan n3 MNaHambl n
BEBO 6exxaTb B AMEPUKY.

B 2010 rogy BalUMHITOH NPUHAT aKCTeppuUTOopmasib-
Hbli 3akoH FATCA, 06s3blBatolnii Bce CTpaHbl Mupa
npefocTaBnsaTb Hanoroson cny>kée CLUA nHbopmaymio
0 cYyeTax amepuKaHCKUX HasorornaarefblmMKoB. I3TOT
3aKOH YXKe Hadan feicTBoBaTb, MH(OPMALMS CTeKaeT-
cA B BawMHIToH co Bcex yronkos mmpa. O4HOBPeMEHHO
BawMHITOH noaTonkHys1 OpraHu3auuio 3KOHOMUYe-
CKOro cotpygHmnyectsa u passutmsa (O3CP) K pa3paboT-
ke EgmHoro ctaHgapta no o6MeHy Hasnorosow MHGop-
mMauuen (Common Reporting Standard - CRS). CtaH-
[apT y>e pa3paboTaH, 04obpeH 1 B3AT Ha BOOPYXXeHWe
He To/IbKO cTpaHamu-dneHamy O3CP, HO U MHOrMmu
apyrummn ctpaHamm (6e3 manoro okoso 100 ctpaH). Ho
BOT UYTO YAUBUTE/IbHO: CTaHAaPT OTKa3a/INCb MPUHATb
ABe-TpU 3K30TuYeckux tpucgukumm wu... CLUA. «CLUA
SABNAIOTCA MH(OPMALMOHHOM YepHOI AbIpON, - 3asiBUN
rnaBa KOHCA/TTUHIOBOM (hmpMbl Henley & Partners Kpu-
cTuaH KelnmH. - ®uHaHcoBas MHgopmMaums noctynaet
B CTpaHy, HO He BO3BpallaeTca obpaTHO». Pa3Be 3T0 He
[l0Ka3aTe/IbCTBO TOF0, UTO «X03seBa AeHer» naHupy-
toT cdenatb CLLUA eAMHCTBEHHbLIM Ha niaHeTe ogiLLO-
pomM? B cBA3WM C 0TKa3oM OT MPUHATUA BallMHITOHOM
CRS The Wall Street Journal coobwmn, yto CLLUA mo-
ryT BCKOpe CTaTb r/1aBHOW Ha/OroBO raBaHbO MUpA,
ynpaBnsawowWmne KoMNaHUN MepPeBOASAT B CTpaHy akTu-
Bbl COCTOATENbHbLIX NtoAeA n3 EBponbl U Apyrux cTpaH,
(http://www.warandpeace.ru/ru/news/view/110298/).

Janeko He Bce B AMepuKe XOTAT, 4YTOObI CTpaHa
npeBpallasiacb B XpaHWUINLLE «FPSA3HbIX» AeHer. Tak,
rnaea opraHusauum no 6opb6e ¢ Koppynumeii B CLLA
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BaneHTH KatacoHOB
CMEPTb AEHET. KYOA BEAYT MUP «XO3SEBA JIEHET»

Global Witness CtethaHn OcTghenbs C ropeybio KOH-
cTaTupoBan: «O YeM W3BECTHO MEHbLUE BCEro, Tak 3TO
0 TOoM, 4To CLUA 06n1agaloT TakuMM >Ke CEeKPETHbIMMU
IOPUCAMKLNAMUN, KaK U MHOrve n3 ctpaH Kapmbekoro
6acceliHa 1 MNaHama. Henb3sa cTpeMUTbCS K TOMY, UTO-
6bl npeBpaLllaTbCsa B NJIOWAAKY ANSA FPA3HbIX AeHer co
BCEro Mupa - To, YeM Mbl ceiivac n asnsemcs» (http://
www.vestifinance.ru/articles/69505).

[130]


http://www.vestifinance.ru/articles/69505

YacTb IV

LIBEVILIAPUS KAK MOLLALKA
[N151 OVHAHCOBbIX
3KCMEPVMEHTOB

BO/J, nnn becnnaTHbIN CbIp B MbILLE/I0BKE

Ab66peBmnatypa «bO/» HblHE B MOAe Y TeX, KTO U3y4a-
€T 1 OMNUCbIBAET HOBbIE TPEH/bI B COLMANbHOM NOMUTU-
Ke. PacwmdgpoBka npocTtas: «be3ycnoBHbIA OCHOBHOM
foxon». B camom obuem snge 50/, MoXHO onpefenunTb
KaK rapaHTVUpOBaHHbIN KaXKAOMY TpadKAaHUHY [eHeX-
HbIA foX0f, MoNyyYeHMe KOTOPOro He 3aBUCUT HU OT Ka-
KNX NpeABapuUTeNnbHbIX YCN0BUIA. EAMHCTBEHHBLIM YyC0-
BMEM SABMSETCA NPUHAANEXHOCTb YesioBeKa K TOW Unn
WMHOI rocyaapCcTBeHHON opucankumn. Mpn aToM 06beM
[EeHeXHbIX CPefCTB, MOoydyaeMbIX rpaXkKgaHUHOM, [O071-
>KeH obGecneumBaTb eMy XOTS 6bl MUHMMAa/IbHbIN ypO-
BeHb XM3HW. NHaue rosopsd, 6O/, go/mkeH ocBo6oaAnTb
YesioBeKa OT pabCKoM 3aBMCMMOCTW OT paboThbl, SIBNSIO-
LLLIeMCS 4151 HErO MCTOUYHWKOM CYLLECTBOBaHMS.

O BOJ[, Hayanu roBopuTb MOJNTUKKU, COLMONOTH,
06LLleCTBEHHbIE aKTUBUCTbI €llle B KOHLe MNpOLLIoro
Beka. Bnpouem, ngea Butana B ymax MHOrMx nosu-
TUKOB U COUMaNbHbIX «KOHCTPYKTOpPOB» eule B XIX
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BaneHTuH KatacoHoB
CMEPTb AEHET. KYAA BEAYT MUP «XO3SEBA IEHEI»

n gaxxe XVIII BB. HekoTopble roBoOpAT, YTO OCHOBOMMO-
NOXXHUKOM mnaen BO/[, aBNsieTca aMepuKaHCKuin uno-
cop n nybnmumct XVIII Beka Tomac MeiiH. Ho, cTporo
roBops, B CNUCOK OCHOBOMOJ/IOXXHUKOB UAen CrefoBasio
6bl BHECTM N COLMAINCTOB-YTOMUCTOB, a Takxke Kapna
Mapkca 1 ero nocnegoBartesneil.

CerogHsa ngea «bO/[» 3axsaTuiia yMbl MHOTUX Thbl-
csAY, a, MOXeT ObITb, U1 MWIIMOHOB Nogei. Ecnu cym-
MMPOBaTb OCHOBHbIE OXKMAAHWUSA, KOTOpble BO3NararoTcs
Ha BO/1, TO X MOXXHO CBECTU K C/efytoLLemMy:

1) npeoponeHne 6eQHOCTUM W ocnabneHWe pesKoi
COLNaIbHO-UMYLLIECTBEHHOW nonspmnsaumm obLLecTsa,;

2) CMAryeHMe BO3MOXXKHbIX HeratMBHbLIX MOCen-
CTBMIA Hay4HO-TEXHWYECKOro nporpecca, KOTOpPbIA B
6nvKalLLme OecATUNEeTUS MOXKET Pe3K0 COKpaTuTh Mo-
TPeBHOCTU 3KOHOMUKWN B paboyein cune n 3Ha4YUTeNbHO
yBENNUYNTbL MacliTabbl 6e3paboTmybl;

3) CHWXeHMe pabCKoW 3aBUCMMOCTM YesioBeKa OT
paboTbl KaK NCTOYHMKA CBOEro CyLLecTBOBaHMSA N OOHO-
BPEMEHHO CO34aHue YC/I0BUIA, KOTOPble MO/ 6bl MO-
MOUYb YeNI0BEKY NOCBATUTL Ce65 NHOOUMOMY feny;

4) cHKEHME Harpy3Ku Ha rocyapcTeo, KOTOPOe Bbl-
HY>K[IEHO CerofHsa 3aHMMaTbCHa pacnpefesieHnemM coum-
/TbHO MOMOLLM fII0ASIM C YY4ETOM MX MHOrF006pPa3HbIX
NINYHBIX «0O6CTOATENLCTBY.

NTak, aBTopbl Npoekta BOJ, o6ellatoT MOBbILLIEHME
counanbHoro 6narononyyms nofen, 0ocBoboXaeHue
rocyfapcrBa OT «U36bITOUHbIX» COLMaNbHbIX (DYHKUMA,
BCECTOPOHHEE pa3BUTUE NIMYHOCTU. MHOrme nosepunn,
yTo BO/ NpMBeAET K BceobLemy 61aroeHCTBUIO, O KO-
TOPOM YesIOBEYECTBO MeyTasio Ha NMPOTSXKEHUN MHOMMUX
BEKOB U fiaXKe ThICAYENETUNA.
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Vpgen BOJ, anpobupyloT B 3KCnepuMeHTax, npasga,
OHM HOCAT NOKa NoKaslbHbI xapakTep. MpoekTbl O/,
peanusyloTca Kak B CTpaHaxX «30/10TOr0 Muanvapga»,
Tak N B CTpaHax nepudepum MUPOBOro Kanutamima.
lMepBble 3KCNEPUMEHTLI MPOBOAUINUCE elle B 70-e rofbl
npownoro cronetna B KaHage. Meorpaduvs nocnegyto-
LLMX 3KCNEepPUMEHTOB O4eHb nectpas: Hamnbwus, bpa-
3nnusa, NMHana, KeHnsa, N'epMmaHns, HeKOTopble CKaHau-
HaBcKkue cTpaHbl, CLUA. TockonbKy BnacTu psaga crtpaH
OTHOCU/ICb HAaCTOPOXXEHHO K upee BOJ, HekoTopble
MPOEKTbI Pea/IN30BbIBA/INCL HE 3a CYEeT Ka3eHHbIX [e-
Her, a 3a c4eT cpeacTB 6naroTeopuTeneii. Tak 6bIs10, Ha-
npumep, 8 CLUA.

CtopoHHUKM mngen BOJM wHorga scriommHatloT Co-
efInHeHHble LLTaTbl B cBA3K ¢ ®OHAOM, KOTOPbIA Obln
co3faH B 1976 rogy B wTaTe Ansicka 4as Toro, 4tobbl
YKUTeNN 3TOro LTata U3 Hero Mornuv nosyyvatb Kaxaplii
rog, onpegeneHHole cymmbl geHer. ®oHA hopMUpyeTcs
3a cyeT 25% npmbbIIM WTaTa 0T 060poTOB HedhTw. MNo-
JNIOBMHa [oXoja 4epe3 AMBUAEHAbI HaNpsMyto pacnpe-
fensieTca cpefn >xXutener Anackn. Kaxabld >XuTenb
€XXeroflJHo nosiy4aeT oOAVHAKOBYHO cymMmy. Bbinnata
Ka>KAbIA rof MepecyHMTbIBAeTCA U 3aBUCUT OT [OXOA0B
nocnegHUX NATU NeT, a Takxke OT Yncna nogei B cooT-
BETCTBEHHOM rofy, KOTOpble AO/KHbI Moy4YaTb AEHbIN.
Ctporo rosops, ®oHp LiTata ANIICKU HE MOXKET paccma-
TpmBaTbcs B OYKBa/IbHOM CMbIC/Ie KaK NpUMep npoekTa
BO/J. Bo-nepBbiX, NOTOMY, YTO YPOBEHb AMBUAEHAHbIX
BbIN/aT He MPUBA3bLIBAETCA K MPOXUTOUYHOMY YPOBHIO
nofein n MoXeT Konebatbesa OT rofa K rogy ms-sa us-
MEHEHWNI HedTAHbLIX O0XO0A0B LUTaTa. Bo-BTOpbIX, BCe
XKUTeNU LTaTa He CTaHOBATCA aBTOMaTUYecKU nosyya-
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Tenamu Bbinnat n3 ®oHga (Hy>KeH MUHUMasbHbIA CPOK
NPoXX1UBaHWA B LUTaTe, HEOBXOAMMO OTCYTCTBUE CyAu-
MocTu). Kpome Toro, nosny4vaemMble BbinaaTbl 06nararoT-
CSl HAJ10TOM.

AkcnepumeHTaTopam BOJ], BaXKHO 6bI/10 MOHATH, Ka-
KOBbl OyyT MOBeAeHYeCKMEe peakuumn fogei, KoTopble
HauymMHaloT XXuUTb 3a cyeT BOA. byayT nim OHU NMpPoJon-
»XaTb TPYAUTLCA WUAN NPeanoyTyT 6e3fenibe, NMOMeHAT
1N OHU BU[ W XapaKkTep CBOeW TPyLOBOW AeATe/IbHOCTH,
MOBbLICUTCA W/IN MOHU3UTCA WX TMPOU3BOLAUTESNBLHOCTb
Tpyga? M 1.4. CornacHo otyetamM 6GOMNbLUMHCTBA 3KCMe-
PUMEHTATOPOB, B LE/IOM pe3ynbTaThbl ObLIM 06HaAeXW-
BalOLWMMM, NO KparHe Mepe, COBOKYMHasi coluanbHas
MU TPpyLoBass akKTUBHOCTb MOAOMbITHbLIX He mnagana. YTo
[las10 OCHOBaHME NHULMATOPaM MPOEKTOB 3aABUTb O He-
06X0AMMOCTU BbIXOAUTL C NpoekToM B0/ Ha obuieHa-
LMOHa/bHbIN YPOBEHD.

ABHO 0603HauMBLLNICA pocT 6e3paboTuLbl BO MHO-
rMx cTpaHax «30/10TOr0 MUIInapaa» B HbIHELLHEM fe-
CATUMETUN CMOCO6GCTBOBasST TOMY, UYTO O BO3MOXXHOCTU
peannsaumn npoektoB BOJ, B 60siee cepbe3HbIX Mac-
wrtabax 3aroBopunn MHorue. Hanbosblume NoABUKKN
0XXUAAKTCA B 3TOM rofly B CneaytoLnx Tpex eBponeit-
CKMX CTpaHax: ®uHnaHamn, Leeiuapun mn onnaH-
ann.

HauHem c lNonnaHanu. Tam B ropoje YTpexTte ctap-
TOBa&J/1 3KCMEPUMEHT MO BbiNaTe KaXkaoMy >XXUTeNo ro-
poga BO/ B pasmepe 900 eBpo B Mecsl,. Ecnu yenosek
COCTOUT B 6pake, TO B 3TOM C/lydae OCyLLEeCTBNSAETCH 06-
LLias Bbinsata Ha cemeriHyto napy B 1300 eBpo.

B ®uHnAHAMM peyvb naeT 06 06LlueHaUVoHaNbHOM
nporpamme. Bripoyem, B 3TOM rogy oHa He GyfeT 3any-
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lweHa. B nyyliem cnyyae B KOHLe TeKyLlero roga mMoryt
HauyaTbCA MPo6Hble NOKaslbHblE MPoeKTbl. Pasmep BO/,
rnepBOHa4vasibHO AO/HKEH cocTaBUTb 550 eBpo B Mecsl,
Ha 4esioBeka. BO3MOXHO MOCTErneHHoOe MOBbILWEHNE
BbINANart - cHadana o 8oo, a 3atem o 1000 espo. Pea-
nmn3aumsa rnpobHbIX NPOEKTOB OyAeT OCYLLeCTBNATLCH B
TeueHve [BYX NeT. TaknM 06pa3om, B NydLUeM cry4dae
obLLeHalMoHaslbHass nporpaMmMma  MOXXeT CTapToBaTb
NNLLb B KOHLLE TEKYLLIEro AEeCATUIETUS.

Haunbonblunii pesoHaHC B MUpe BbI3blBAOT M/1aHbl
LLseliuapmnn. B 2013 rogy Tam 6Gblna cobpaHa neTuyms
Nno BOMPOCY MpoBefeHUS pedepeHayMa O BBefeHUU
BO/J B cTpaHe. Ha Ha4asi0 /fieTa TekyLlero roga sansna-
HMPOBaHO MNpoOBefeHWe pedepeHayMa. YXKe WNMEeKTCs
npeasioKeHNsA, KOTopble OyAyT BbIHECEHbI Ha pede-
peHaoym. [pegnaraetca ycraHoBute BOJ, B pasmepe
2500 LwBenLapckux (YpaHKOB B Mecsl, B pacyeTe Ha
B3pOC/IOro 4enoseka. [NpMMEpPHO 3TO SKBUBAJIEHTHO
2000-2250 eBpo. Ans geteil cymma onpegeneHa B 25%
oT 6asoBoi BenuuuHbl BOJ. Bnpouem, noka TpygHO
npeayragatb uUcxop pedepeHgyma. Coumonornyeckmne
ONpoCbl MOKasbIBalOT, YTO AANEKO He Bce LuBelrLapLbl
rotoBbl K MPUHATUIO cuctembl BOJ. [MpOTVBHWMKOB
CUCTEMbI B Hayasie HbIHELUHero rofja 6bl10 HECKOMbKO
60/bLUe, YEM CTOPOHHMKOB.

Moyemy >ke He Bce nopaep>xkmeatoT BO1? Kak cpean
SKCMepToB, TaK U cpeaun NMPOCTbIX rpaXkiaH He TOJIbKO B
LliBeruapnun, HO U B OPYyrux crtpaHax UMelTCSH BecKue
OCHOBaHWA COMHeBaTbCA, YTO HEKOTOPbLIE MOSTOXKNTENb-
Hble 3addeKTbl, 3aIUKCUPOBaHHbIE B JIOKa/IbHbIX 3KC-
nepumeHTax, MOXHO 6yAeT NOBTOPUTL Ha 06LLeHaLuo-
Ha/lbHOM YpoBHe. [axe B PuMHAAHAMK n LLBeliuapun
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03ByuyMBaemMble cymMMbl BO/J] HMXKe TeX BeNNYUH, KOTO-
pble onpefens0T vepTy 6efHOCTU. [MO3TOMY CKEMTUKMN
roBopAT, 4yto cuctembl BOJ, MOryt crnpoBoLMpPOBaTb
pocT 6egHocTn. OT BHefpeHus BOJL BbIMrpaloT NULLb
Te, KTO HaxogATcs Ha caMoOM «fiHe». BO3HUKHeT adhdheKT
HMBENNPOBKWN 6eAHOCTN NPM 06LLLEM aBCONOTHOM U OT-
HOCUTE/IbHOM POCTe KoNnyecTsa 6efHbIX B 00LLIeCTBe.

Apyrne ckenTukKM akUeHTUPYKT BHMMAaHME Ha TOM,
YTO 3aTOPMO3UTCA POCT 3KOHOMUKWN WAN [aXKe Hau-
HeTca aKoHOMMYecKuidi cnaf. Mon, nwogun npeanoutyTt
npasgHblii 06pa3 XXM3HU, pe3epBHas apMusa Tpyga co-
KpaTuUTCA U Jadke MOXET BO3HUKHYTb AeduumnT pabdo-
umx pyk. A npeogoneHme Takoro geduumta notpebyet
MOBbILLIEHNS 3apaboTHOM MNaTbl B 3KOHOMMKE. [polue
roBops, 3KOHOMUYECKOe PasBUTUE OC/IOXHUTCA MO TOW
NpUYnHE, 4YTO AEHLIN U3 Cchepbl NPOU3BOACTBA OyayT
nepepacnpegeneHbl B cdepy notpebneHns, 6yayt Ha-
pyLUEHbI YCTOSABLUMECA NPOMOPLIUN B 3KOHOMMUKE.

EcTb ewe ogHa 6onbliaa rpynna CKenTUKOB, KOTO-
pble onacarTcs, YTO BHegpeHue BO/, fact TONYOK NM-
MUrpauum 60/bLIKUX Macc Nhe B CTpaHy C cUcTeMol
BOJ. CerogHa EBpona 3adblxaeTcs OT 6eXeHLUeB U3
cTpaH bnwwxHero n CpegHero Boctoka. A nosiB/ieHve B
EBpone «npsHuka» B Buge BO/ nulib akTUBU3MPYET
NPUTOK GeXXeHLEeB, KOTopble ByayT CTpeMWUTbCA sera-
NIN30BaTbCA Ha eBPONeiCKOM KOHTUHEHTe. o MHeHUIo
TakKMX CKENTUKOB, CHayasla Hafo YKPenuTb HalMOHa  b-
Hble rpaHuvLbl eBPOMeNCcKMX CTpaH, a Y>X NOoTOM BHe-
ApATL cncTembl 5O,

HakoHeL, KpaiiHe BaXKHbIM AB/IieTcA BONpoc 06 uc-
TOYHMKaX (PMHaHcMpoBaHusa nporpamm BOA. Cymwmbil,
HeobxoANMbIe 418 TaKUX NPOrpamMm, BnevaTnsaioT.
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B ®uHASHOWMW, MO HEKOTOpPbIM OLleHKam, NoTpebyeT-
ca 40 mnpa, eBpo B rog. B LLseliuapun 6bi1a HazBaHa
cymma 208 mnppg, LBelLapckmux paHkoB (NpUMepHO
akBmMBanieHTHO 190 mnpg. espo). CTopoHHUKK BOL no-
naratoT, YTO OCHOBHasA 4acTb CPEeACTB [OJIXKHa MOCTYy-
naTb W3 rocyfapcTBeHHoOro 6womketa. Toli ero uvactu,
KOTOpas CerofHs CcocTaBfsfeT pa3HoobpasHble Mpo-
rpaMmbl COLMaIbHOM MoMoLWM. B HeKOTOpbIX CTpaHax
EBponelickoro Coto3a KOMMYeCTBO TaKUX Mporpamm
NCUYUCIAETCA MHOTMMUW fecAaTKaMn. bonbLias vyactb ro-
CY[apCTBEHHbIX YNHOBHUKOB 3aHATA MMEHHO TeM, YTO
pacnpefensieT OHKETHbIE CpefcTBa cpean Hacene-
HUS B BUAE NOCOOWUIA, NbFOT, NEHCUIA, CTUMEHANA 1 T.N.
NInkBngaumns [ecATKOB TakKuUX COLMaIbHbIX MpOorpamMmm
N pe3Koe CoKpallleHMe rocyfapcTBEHHOro anrnapara 3a
CYET YMHOBHWKOB, OOCNY)XXMBAKOLWMX TakKue nporpam-
Mbl, [acT /IbBUHYKO [0 [AeHer, HeobXoAuMbIX [
Bbinnar BOJ. Bnpoyem, Bce-TakM p[ake CTOPOHHUKMU
BOJl npu3HatoT, 4YTO NOTPebyHTCA [A0MOMHUTESbHbIE
WUCTOYHUKMN. Bo-NepBbIX, HE WUCKNKOYAeTCs MOBbILLEHNE
HEKOTOPbIX HbIHE AENCTBYIOLMX Ha/I0roB. Bo-BTOpbIX,
npegnaralTca HOBble Hanoru v cbopbl. Hanpumep,
uenesble Hanorn (cbopbl) 3a cHeT NPUPOAHOIA PeHTLI B
cneymanbHble oHabl BO/. UTo-To Hanogobuve HedpTs-
Horo doHaa AnsAcku. EcTb gaxke Takue 3K30TUYeCcKue
NpeasioKeHNA, Kak BBEeHNe Haslora Ha BO34yX 1 Bo4y.
BcnomHMAKM Takke 0 Hasore TobmHa, KOTOPbI CerogHs
HepeaKo HasblBalOT Haslorom PobuH Nyga. Peub wnget
0 Hasore, KOTOpbIi elle B 70-e rofbl MpoOLUIOro Beka
NpeasioXkna amMmepuKaHCKniA akoHomucT [keimc To-
6uH. Hanor npeacraBnsieT coboi 06/10)KeHMe Mexay-
HapoAHbIX (TpaHCrpaHM4HbIX) (UHAHCOBbLIX OMepauuii
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CreKy/nATUBHOIO xapakrtepa. OfAHaKO TpaHCHaLMOHaSb-
Hble 6aHKM N KOpropauunm yxe YeTblpe AecATUNETUS
yCMeLwHo npPOTMBOAECTBYIOT BBeAEHUIO MNOJL06HOro
Hanora.

KonnyectBo BOMPOCOB, CBA3aHHbIX ¢ BOJ, pacTer
KaK CHEXHbIi KOM. BHATHbIX OTBETOB MOKa HeT. B TO
>Ke BpeMs HacTOpakMBaeT pe3Kasd akTMBU3auus Kam-
naHWii B nonb3y BHeapeHns BOJ, koTopas MmeeT Me-
CTO BO BCex cTpaHax EBponeiickoro Coto3a. Habnwogas
nofobHOro poja MHTepec K npobnemam coumanbHOM
CNpaBeL/IMBOCTU, COLMaNbHOW 6e30nacHoCTH, coum-
anbHoM 06ecneyeHHOCTU MPOCTOro YesioBeka Ha 3ana-
[e, HeBOMbHO 3afaeLlbcs Haf BOMPOCOM O MPUYMHAXx
Takoro uHrtepeca. Elle coBceM HefaBHO, Korga cylle-
cteoBaysin CCCP n gpyrve couuaiMcTUYecKune CTpaHbl,
3anafHas nponaraHga akTMBHO 3aHWMasiacb KPUTUKOM
COLMANbHOM NOMUTUKN 3TUX CTpaH. CoumanbHbie Npo-
rpaMmbl COLlMASIUCTUYECKUX CTPaH XapaKTepu3oBa/InCb
KaK «KOMMYHUCTUYECKNI MOMYy/N3M», «COLUaNCTU-
yecKasi ypaBHM/IOBKa», «COLMaIbHOE MXXANBEHUYECTBO»
n T.n. Ho nponaraHamMpyemble Ha 3anafe Nporpammbl
BO/l He nayT B cpaBHeEHMEe C cOoUMasIbHbIMWU MPorpam-
Mamu CCCP wmn ppyrux coumanuctuyeckux cTtpaH. Te
nporpaMmbl MMeNU afpecHblii xapakTep, a He npea-
CTaBNsANN coboii 6aHaslbHYO pa3gadvy paBHbIX MOpUWii
[leHer BCEM XXUTENSM.

Cmelo npefnosnioXkntb, YTO MHTEPEC 3anajHoro o6-
wectsa K npoektam v nporpammam bOJ, co3HaTenb-
HO nMoJorpeBaeTcd MUPOBOMA Onurapxmen, Kotopas
AN 3TOro MUcMnonb3yeT NOAKOHTPOsIbHbIe CMI, obLue-
CTBEHHbIE OpraHM3aumMnm 1 MNONTUKOB CaMbIX PasHbIX
Hanpas/eHni (KaK NpaBblX, TaK 1 NeBbIX). MPOeKTbI
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BO/, sABNsOTCA YacTbo 06LIEro NPoeKTa MMPOBOIA ONN-
rapxvm no repexogy K HOBOMY MWPOBOMY MOPSAAOKY.
Mogenb kanutanuama (He TOJSIbKO «K1aCcCUYeCKOoro»,
HO WU MOHOMO/INCTUYECKOr0) CErofHsa cebs No MHOrUMm
npuynHam mcyepnasia. Mmposas onurapxms (OHW xe -
«X035ieBa [eHer», KOTOPbIM MPUHAANEXUT «MeyaTHbI
CTaHOK» ®enepanbHOro pesepsa) NPUCTYNUAA K CBOEN
rno6asibHOMN «MNepPecTponke». A UMEHHO: K MOCTPOEHUIO
HOBOro paboBnafeslb4ecKoro CTpos, «3auuCcTKe» nna-
HEeTbl OT «MU30bITOYHOr0» HacesieHUs U POPMUPOBAHMIO
«HOBOro» 4esioBeka. HasA3blBaeMble ntogam naev b0/,
MOXXHO NOHATH NINLLbL B KOHTEKCTE 3TUX M1aHOB.

BO/, - npoao/mKeHne Kypca MUPOBOI 3/INTbl Ha pas-
No>KeHue Yenoseka. CHayana «xo3sieBa feHer» KynbTu-
BMPOBA/IN afIYHOCTb W >KenaHwue noTpebnaTsb, Ternepb Ha
NnepBoe MeCTO BbIXOAUT Ky/bT MpasfHocTh. YesioBek
6e3 TpyJa OKOHYaTesIbHO MPeBPaLLLAeTCA B >XKMBOTHOE.
Teopua [apBuHa 0 TOM, UTO YeslIOBEK MNpowu3oLlen oT
06e3bsiHbl, COBEPLUEHHO 6e30CcHOBaTesfIbHa, a BOT Mpe-
BpalleHne u4esioBeKa B 00e3bsHY - «MegULMHCKUIA
(hakT», KOTOpbIA Mbl HabnwAaeM B pasHbIX CTpaHax
Mupa. 6O/l npu3BaH ycKoOpuUTbL 3TOT npouecc. Pasno-
>KeHMe 4esnioBeKa - JiMlb MNPOMEXYTOYHas LUefb, 3TO
MoAroToBKa YCMOBUW ANS1 €ro YHUYTOXKeHUsA (nnaHbl
Nno «Aernonynsaunm» HacefeHUs naaHeTbl N3M0XKeHbI B
paboTtax PuUMCKOro kny6a). BcmomMHum [ApeBHuUiA Pum,
rae apucToKpaTus pasBfiekana U Kopmuia nneée. Tam
CHa4vasnia nneéc NI 3pennLL, a NoTom xneba, Pum 1
Apyrve ropoga uMmnepun ctanu 6bICTPo BbIMUPATb...

Kpome Toro, bO/J, - cpeACcTBO OKOHYATENBLHOrO fe-
MOHTa&Xa rocygapcTsa JllogaMm [aloT OeHbrv Ans
TOro, YTO6bI OHU «NOKYNaInN CouManbHbIe YCyru».
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Jofeit ocTaBnAalT OAUH Ha OAMH C TMraHTCKUMWU Kop-
nopaLmsmMu, KOTOpble NMOCTEMNEHHO 3aMeLLaloT rocyaap-
cTB0. Ha camom gene BO/1 He TakoW y>K «6e3yCOBHbIN»
foxof. OH 04YeHb 3aBUCUT OT BOJIM U PELLUEHUIA «XO351eB
JeHer». [1oCTaTOYHO «X03s5ieBaM [eHer» MpoBecTU CBOU
KabbanmcTtnyeckme MaHUNyNAUMKW C AeHbramu, nocrne
Yero OHW npeBpaTdaTca B MakynaTtypy. Cucrtema BO/
OKa3blBaeTcs ele 6osee LLIATKOWM U 3heMEpPHOI, Yem
cucTeMa «3penuuy 1 xneba» B gpeBHEM Pume. «OBHy-
neHne» BOJ, 6yaeT NuULb 4YacTblo 60nee rnobanbHOro
NPOEKTa «0OHYNEHNSI» [0/TOB «X035EB [AEHer»

MpumeyaTenbHO, YTO MpPU OBCY>XKAEHUM MPOGAEMbI
BO/, BcAveckn 3amanyvmsaetca onbliT CCCP v gpyrmx
COUMANINCTUYECKUX TOCYJapCTB B pPeELUeHUM couuasb-
HbIX Npo6nem (NeHCMOHHOe obGecrnedeHne, MeaULINH-
CKoe 06cny>XmBaHue, ob6pasoBaHue, NMOMOLLL MOSI0AbIM
ceMbSM 1 T.M.). TabynpoBaHHOW ABASETCA TeMa 06Le-
CTBEHHbIX (hoHAO0B NoTpebrieHns B CoBeTckom Coto3e.
Bce aTo NUWIHWIA pa3 HaBOAUT Ha MbIC/b, YTO cUCTEMA
BO/L, HaugeneHa He Ha peLLeHMe OCTPeinX coumanb-
HbIX NP06sEM 3anafHbIX CTPaH, a Ha YKpensieHne Bna-
CTN «X035eB geHer». bOJ MOXHO Ha3BaTb KanuTanu-
CTUYECKOW «ypaBHWUIOBKOW», 3a KOTOPOIA HEM36EeXHO
nocneayeT «ypaBHWUI0BKa» KoHu1areps. C yueTom 3TuX
co0bpakeHU nonarato, 4Yto BO/J, cnegyet pacLumngpo-
BblBaTb He KakK «be3yCnoBHbIA OCHOBHOW [0X04», a Kak
« BaHKOBCKO-0/IMrapxnuyeckas guKrarypa».
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LLBeliuapckunii 6yHT
NPOTUB «AEHEXHOWN aIXMMUU» 6GaHKMPOB
WM oYepesHast XMTPOCTb POCTOBLLMKOB?

B koHuge npownioro roga PefepanbHasd KaHLUenapus
npasuTenbCTBa LLIBeliLapnun 06bABMAA, YTO €10 MOMyYe-
Ha netTnumsa co 110955 nognucamm; cyTb nNeTuymn - op-
raHM3oBaTb OuYepeAHOl HaUMOHA/bHbIV petepeHayM.
MHnumateBa npoBedeHMs 3TOro pediepeHayma npu-
HagneXXnT aktueuctam aswxeHust Vollgeld, nnn «Full
Money Initiative» («MHuMymaTBa B 3aWinTy MOSHO-
LEHHbIX JeHer»).

Lenb pethepeHayma COOTBETCTBYET Ha3BaHWUIO [BU-
YKEHUSA: 3anpeTuTb 4YacTHbIM KOMMEPYECKUM 6GaHKam
«fenaTb [eHbIN 13 BO3yXa», BEPHYTLCSA K HACTOSILLMM,
NOMIHOLEHHbLIM AeHbram. B sKOHOMMYECKOW nnTepaty-
pe npusunerna 6aHKOB «fenatb AeHbrM N3 BO34yXa»
Ha3blBaeTCA MyAPEHO: «4YaCTUYHOE», UM «HEMOSTHOE»
pe3epBupoBaHne 0683aTe/IbCTB KOMMEPYECKUX GaHKOB.
WHaue rosops, 6aHKN MOTyT NPUHATbL OT BKNaAUYMKOB Ha
genosntbl 1000 egUHUL, 3aKOHHbIX NMAATEXHbIX CPeAcTB
(«HacTosALWMX» AeHer B BMAe 6GaHKHOT LIeHTPasibHOro
6aHKa), a nog, 3Ty CyMMY BbINYCTUTbL COGCTBEHHbLIX [Je-
Her B BUe Kpeguta Ha 10000 eanHuL, B 10 pas 60sbLue
(NpuBeAeHHBIN NpUMep ABNSAETCA YCNOBHbIM). [pnyem
KpeanT By[eT BblgaH B BUAE TaK Ha3blBaeMbIX «[ero-
3UTHbIX» fAEeHEr, KOTOpble SBAAKT COOOW HeKyk ab-
CTPakLMIo, KOTOPOI Henb3s noracutb 06s3aTenbCTBa
BK/1aAYNKOB, BbIPa@XKEHHbIE B HA/INYHbLIX GaHKHOTax.
MMEHHO OHW, COrMacHO KOHCTUTYLMSAM O60NbLUMHCTBA
CTpaH Mupa, SABNAIOTCA 3aKOHHbIMU  MJIATEXHbLIMU
cpeacTBamMu. 3TO OTKPOBEHHO MOLLEHHWYecKasa onepa-
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LmMs, KOTopas paHo W/ NO34HO KOHYaeTCcs MnaadeBHbIM
ncxofom: Haberamu BKNagUMKOB U 6aHKPOTCTBOM 6aH-
KOB. «Pa3MHOXXeHMne» feHer KOMMep4YecKUMn 6aHKamm
B y4ebHMKaxX MO 3KOHOMUWKE Ha3blBAETCA «AEeHEXHbIM
MY/IbTUMNINKATOPOM», a npefesibHas BeIMYNHA «MY/lb-
TUNAVKaTopa» onpefensieTcss (UHAHCOBLIM peryns-
TOpOM (Yalle Bcero, UeHTpasibHbIM 6aHKOM) B BufAe
HOPMbI 06A3aTeNIbHOro pe3epBupoBaHus (MPOLIEHT ge-
No3nTOB, OTYMUC/ISEMbIi B cheunanbHbI  pe3epBHbIA
thoHA). Bnpouem, cerogHs B psfe CTpaH Takue HOpPMbI
BOOOLLE OTMeHeHbl. PaHblle HeobecreyeHHble [AeHbru
6b1/IN CPOAHN (haslbLULMBOMOHETHUYECTBY, a Tenepb 3TO
Ha3bIBaeTCA MyAPEHbIM TEPMUHOM «AEHEXHbIA MY/lb-
TUNSINKATOP.

CuctemMa «4aCTUYHOrO» pe3epBUpPOBaHUA 00d3a-
TenbCTB 6aHKOB CK/afblBasiacb My4yuUTe/lbHO B TeYeHue
nocnegHUX TPex CTOMeTWUi, O6LLEeCTBO BCAYECKM Mpe-
CeKasio MomnbITKM GaHKUPOB 3aHUMAaTbCA OTKPOBEHHOM
«[EHEeXHO anxummeii». HoO nocTeneHHO 6GaHKUPbI
CTanu ofepXkmBaTb nobeay, B YeM UM OKasblBa/IN He-
Maslylo MOMOLLb KOPPYMMNUPOBaHHble MNOANTUKU. OT-
YacTM 3TO MOLUEHHWYECTBO MPUKPbLIBA/IOCL TEM, YTO
CTaNn €034aBaThbCsA LieHTpasibHble 6aHKU, KOTOpble He-
pefKO Ha3blBAKT «KpeauTopamu MocriefHein MHCTaH-
unm». B cnydae Haberos KMeHToB LIeHTpPO6aHKN Mor-
nn 6pocatb KOMMeEPYECKUM 4YacTHbIM 6aHKam «cnaca-
TeflbHble KPYrv» B BMAE Pa3NNYHbIX «4pe3BblHaiiHbIX»,
«CAHALUMOHHbIX» W «CTabUIN3aUNOHHBIX» KpeauToB.
B XX Beke cTann Tak>XXe c034aBaTbCA roCyapCTBEHHbIE
N NOMyrocygapcTBeHHble opraHu3aumn (areHTcTBa)
ANns cTpaxoBaHWUSA 6aHKOBCKMX [eno3nToB. Ho B cny4vae
MacLTabHbIX 6aHKOBCKUX KPU3UCOB OKa3blBasIUCh 6ec-
NONE3HLIMN W «KPeAUTOPbl MNOCNeAHEeN WMHCTaHUMN»,
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W areHTCTBa CTpaxoBaHWA 4eno3nTos. B XX Beke 6naro-
faps NOAKOHTPONbHLIM (huHaHcoBoM onurapxun CMI
M BbICLUMM Y4ebHbIM 3aBefleHUAM N0AM BOOOLLe nepe-
CTaNIn 334yMbIBaTLCA Haf, TeM, KaK yCTpOoeHa AeHeXHOo-
KpeAnTHas cucTemMa M B YeM CyTb 6AHKOBCKOI0O MOLLIEH-
Hu4yecTBa. HekoTOpoe MpPO3peHMe HacTynaio Jilb B
MOMEHTbI MacLITabHbIX 3KOHOMWYECKUX, PUHAHCOBbIX
N 6aHKOBCKNX KPU3MCOB.

OfOHO N3 Takux Npo3peHnii npomsowwno B 30-e rogbl
NpoLU/Ioro BekKa, Korfga 3anaj, okasasicA 0XBayeHHbIM
TSXKeNenwmMm B UCTOPUM KanuTasimsma 3KOHOMUYe-
CKMM Kpusucom. B 1933 rogy rpynna M3BeCTHbIX 3KO-
HOMMCTOB BO rnase ¢ WpsuHrom ®uwepom (Irving
Fisher) npuctynmna K pa3paboTke [Aoknaga, KOTo-
pblii No3gHee nNoaydyun HasBaHWeM Ywukarckuii nnaH
(Chicago Plan). OkoH4aTe/lbHas Bepcus AokKnaga nosi-
Bunacb B 1936 rogy. B foknage BbIABNAMNCE NPUYNHBI
paspasmBLLerocs 3KOHOMMUYECKOro Kpu3uca, Mo3gHee
nony4ymeLlero HassaHwe Benukoin penpeccun (Great
Depression). Ha nepBoe mecTo 6blfa nocTtaBneHa Ta-
Kad npuynHa, Kak 4YacTU4YHOe pe3epBupoBaHue 6aH-
KOB, HaBOAHMBLUMX 3KOHOMWKY rpPOMafHbIM KOsnye-
CTBOM HeobecneyeHHbIX fgeHer. py 3TOM AeHbIN He
Obl/IN 3aKOHHBIMW NNATEXHBLIMWU CPeACTBaMU N HOCUN
KPeAuTHbIA XapakTep, T.e. CO34aBasiM OO/rOBble MU-
pamugbl. Heoby34aHHOCTb YacTHbIX KPeaMTOPOB KOH-
TpacTMpoBasia C MpasBu/iaMWN BbIMyCKa LIeHTPa/IbHbIMN
6aHKaMW 3aKOHHbIX 6aHKHOT. VX amuccnsa orpaHnun-
Baslacb 3aracom 30/0T1a. Beab [0 Havana kpusuca pag
€BPOMencKkux cTpaH (npexkae Bcero, BennmkobpuTaHuUs
n dpaHuUMA) BOCCTAHOBU/IN AOBOEHHbIN 30/10TOM CTaH-
gapt, a B CLLIA oH He oTMeHsNca gaxke B rodpl MNepsoii
MMPOBOM BOWHbI. OCHOBHOIA BbIBOA, AOKNaja 3ak/to-
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YyasicA B TOM, YTO CPOYHO HaA0 BEPHYTLCA K MOSTHOMY
(100-npoueHTHOMY)  pe3epBMPOBaHMNIO  06A3aTeNIbCTB
YacTHbIX 6aHKOB. OfHaKO K pekoMeHJaunu, coaepxa-
Lerica B Unkarckom, nsaHe He NpuUcayLLIanuce. Jaxe B
CLUA, rge npe3vgeHTy ®paHKNMHY Py3BesibTy yaasioch
YMEPUTb anneTuTbl 6aHKMPOB YONN-CTPUT, BOCCTAHOB-
NIeHVe MOJIHOrO Pe3epBMPOBAHNA 0Ka3a/loCb EMY He Mo
3y6am. CAMWKOM BeMKO 6bI/10 COMPOTUBIEHNE YacT-
HOro 6aHKOBCKOro Kanutana. B 1937-1938 rr. B CLLUA
Hayasnacb HoBas BOJIHA Benukoli penpeccun, BHOBb
BCANOMHWAX 0 YmKarckom nsaHe. Ha 3ToT pa3 6aHKu-
poB Yonn-ctput cnacna Bropas Mmposas BOWHa, KOTO-
pasi nNo3BosnIa aMepuUKaHCKOM 3KOHOMUKE OXXUTb Mop,
B/INSIHMEM BOEHHbIX 3aKa30B.

Mocne BTOpoi MUPOBOMA BOWMHbLI O MOMHOM pe3ep-
BMPOBaHNW BCMOMWHA/IMN TOMIbKO OYeHb HEMHOrME Ccre-
LManuUCTbl. YNOMUHaHMWE O HEM OblI0 N3BATO U3 BCEX
y4e6bHMKOB MO 3KOHOMWKe, a TaK Ha3blBaeMbli «je-
HEXXHbIA MYNbTUNNUKATOP» CTasl NPEeACTaBNATLCS Kak
HOpMa >XU3HW. [oXKanyii, eQUHCTBEHHbIE, KTO He JaBal
OKOHYaTe/IbHO 3abbiTb O MOSIHOM pPe3epBUpPOBaHUN B
3anafHo 3KOHOMWYECKOWM Hayke, 6blIM nNpeacTaBuTe-
NN aBCTPUINCKON 3KOHOMMYECKON LWKOSbI. OCOBEHHO
MOXHO BCMOMHWTbL APKOro ee npeacrasmutena Miop-
pes Pot6apta (Murray Rothbard). Ho gaHHasa rpynna
9KOHOMMUCTOB WAeasioM fJeHer Bufena /b [EeHbIN,
NOMHOCTLH OGecneYeHHble 30/10TbIM 3anacoM. WHaue
roBOpsi, OHW paToBa/IN 3a BOCCTAHOBJ/IEHME KJlaccuye-
CKOro 30/10TOr0 CTaHAapTa, KOTopbIi 6bl1 NUKBUAMPO-
BaH B rogbl MepBoii MMPOBOIA BOWHbI (MOC/e TOW BOMHbI
30/10TOW cTaHAapT 6bl1 Ha BPEMS BOCCTAHOB/EH, HO B
YyCeYeHHOM BUAe).

durHaHcoBbIN Kpn3auc 2007-2009 rr. okasasca Mo
CBOEMY 0XBaTy W pa3pyLUnTeslbHbIM MNOC/eACTBUSAM CO-
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noctasmm ¢ Benukoii genpeccueir npowusioro seka. Mo-
JINTUKN N 3KOHOMMUCTbl B OYEpPEeAHON pa3 3afymMasiicb
0 rNy6MHHbIX NMpUYnHax Kpusuca. BcnomHunm v o Yu-
Karckom nnaHe . ®duwepa. [pa skoHomucta ns MB®
Jaromir Benes n Michael Kumhof B aBrycte 2012 roga
ony6nmkoBann paboTy «BosBpauleHne K Yukarcko-
My nnaHy» - «The Chicago Plan Revisited» (https://
www.imf.org/external/pubs/ft/wp/2012/wpl12202.
pdf). B npuHumMne paHHas paboTa HUYEro KoHuen-
TyaNlbHO HOBOTO MO CPaBHEHWIO C WCCMeL0BaHUEM
30-X rofloB NPOLU/IOro Beka He cofepxkana. bbina nuilb
HOBas cTaTUCTUKa, a ANg nywen ybeamntensHoOCTU 6bian
NCMoNb30BaHbl 3KOHOMETpUYeckne mMogenn. B paboTe
crnpasef/iMBO MNOAYEPKMBA/IOCH, YTO BOCCTaHOBJIEHME
100-NpOLEHTHOrO  pe3epBMPOBaHUS  MO3BONMO  Obl
pagukanbHbIM 06pa3oM 0340POBUTb BCHO 3KOHOMUKY.
Ncuesnu 6bl NpuUUHBL ANa UHQAALUK, nuTaTesibHas
noysa ANs «My3blper» Ha pbIHKaX HeABMKUMOCTU W
(hHaHCOBbIX pbIHKaX, MNPEKpPaTusiocb Obl CTPOUTESNb-
CTBO MMpamMni rocygapcTtBEHHOIN0 W 4YacTHOro gosnra
OpHako kK 2012 rogy y»Xe npom3oLlsia OTHOCUTesbHasA
(pHaHCcOBass U 3KOHOMWYecKas cTabunmsauus B MUpe,
6poLutopa 3KOHOMUCTOB MB® 6blsia 3amedeHa TOJSIbKO
crieyuanucTamu.

MHoe peno 2015 rog. Hag mMmpoBOit SKOHOMWKOWN
onATb cobpannck Tyyn. Yrposa BTOPOWM BOJSIHbI MUPO-
BOr0 (PMHaAHCOBOro Kpusuca ctana peasibHONA. OKOHO-
MUCTbI pa3HbIX CTpPaH BCe 4alle CTa/iM BCMOMMUHATbL O
NOSIHOM pe3epBUpPOBaHUM 6GaHKOBCKMX onepauuin. He
TO/IbKO 3KOHOMWCTLI, @ TakXe MOANTUKM WU rocypap-
CTBEHHbIE AeATenn. 1 BOT B MapTe MpoLuioro roga no
3aKasy npemMmbep-MnHUCTPa cnaHanm MecTHbIA 3KOHO-
MUCT Frosti Sigurjonsson NoaroToBwa AoKNag nog Ha-
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3BaHMEM «JleHexHas pedopma: 6osiee coBepLUeHHast
feHexkHaa cuctema ansa WcenaHgum» -  «Monetary
Reform: A Better Monetary System for Iceland»
(http://rafhladan.is/bitstream/handle/10802/g559/
monetary-reform.pdf?sequence=i). o HeKoTOpbIM
faHHbIM, VcnaHams roToBUTCS K [AEHEXHOW pedopme,
B TOM 4uC/Me K OTMEHe 4acTUYHOro pe3epBUpPOBaHUA
(No ApyrMm AaHHbIM, - K Pe3KOMY MOBbILLIEHNIO HOPMbI
pe3epBMpoBaHunS).

WM BOT nocnegHee cobbiTue, CBA3aHHOE C BOCCTAHOB-
NeHVeM HOPMasibHOM OEeHEeXHOW CUCTeMbl - MOAroToB-
Ka K pedepeHgymy B LLiBeliuapun. Pe3ynbTatbl pede-
peHAyMa B HeMasioi CTEMeHN 3aBUCAT OT TOro, Kak Oy-
OyT chopMyNMpoBaHbl BONPOChl aHKeT. KoHeYHo, yauB-
NAeT N BOCXULLAET TOT (paKT, UYTO B 3TOM HeGONbLUION
CTpaHe Hawock 6onee 100 ThicAY ntOAel, KoTopble
nognucann NeTULUIO No nosogy pedepeHayma. Hago
nonaraTb, YTO OHW CTaBWUAW CBOM MOAMUCU OCO3HAHHO
M MOHVM&/IN, YTO TaKoe YaCTUYHOe M YTO Takoe MoJsiHoe
pe3epBmpoBaHMe 6aHKOBCKMX 06s3aTesnibcTB. Ho, yun-
TbiBasi, UTO Ha NPOTSXXEHUN MHOTMUX AECATUNETUIA NPO-
6nema pe3epBUpoBaHUSA Oblia TabynpoBaHHOW, TPYLHO
NpeacTaBUTb, YTO HECKO/IbKO MW/I/IMOHOB LUBENLAPLIEB
CYMelT COpPMEHTMPOBaTLCA Ha pedepeHayme. HyxkHa
xopoLwlas NHopMaUVoHHaa U NPOCBETUTENbCKAA MOJ-
rotToBka HacesieHus. Moka Temy MO/IHOLUEHHbLIX AeHer
N pe3epBUpOBaHUA 004A3aTe/lbCTB 6GaHKOB OCBALLAT
[JasieKo He camble MaccoBble nsgaHusa u CMW. 3Hakom-
CTBO C HEKOTOPbIMU LLBEMLAPCKUMN Ny6IMKaLUaMU Mo
nosoAy MpeacTosLlero peepeHayma nokasblBaeT, YTO
He BCerja >KypHaJucCTbl MOHMMAKT, O YeM WAeT peuyb.
Tak, HeKOTOpble MosaratT, YTO pedepeHiymM KacaeTcs
Bbl6opa MeXay Ha/IMYHLIMU U 6e3HAIMYHBIMU AeHbra-
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Mu. [pyrve nonaratoT, 4YTo pedb UAeT 06 obecneyeHUn
[leHer 30/10TOM WAW TOBapHbIMK 3anacaMmn. HakaHyHe
B LLiBenuapuu npoxoamn pedepeHaym ro rnosojgy BO3-
MOXXHOIO YBEeNIMYEHUS 30/10TOr0 3anaca LEeHTPasibHOro
6aHKa cTpaHbl. BONLLIMHCTBO rpakiaH anbnuiAickon pe-
CNy6/IMKN OTBEPT/IN HEOBXOAMMOCTbL TaKoro ysenmue-
HUA. HO psag aKcnepToB, KOMMEHTUPOBABLUMX pe3y/b-
TaTbl «30/10TOro» pedepeHaymMa, 0bpalalT BHUMaHMe
Ha TO, YTO PECrnoHAEeHTbI M/I0X0 cebe MpeacTaB/snn, B
YyeM CyTb Bonpoca. EcTb onaceHus, UTo TO Xe camoe MOo-
YKET NPOUN30MATU 1 C HOBbIM pediepeHayMOM.

Elwe pa3 nogvyepKHEM, UTO CyTb MPO6GEMbI 3aKNH0-
YyaeTcsl B TOM, YTOObI 3anpeTuTb YacTHbIM 6aHKam CO3-
flaBaTb HOBble HeobecrneyeHHble AeHbru. [MpaBo amMuc-
CUM  3aKOHHbIX MATEeXHbIX CPEACTB AO/HKHO ObITb
NpefoCTaB/IEHO TOMbKO LEeHTpasibHOMY 6aHKy. OH ocy-
LLLeCTBNAET 3MUCCUIO AeHer MPenMYyLLEeCTBEHHO B BuUje
Ha/IMYHbIX 6aHKHOT. Kommepueckue 6aHKM npespa-
LLAITCS B K/ACCMYECKMX (DMHAHCOBbLIX MOCPEAHMKOB,
KOTOpble /IMLLb MPUB/IEKalOT AEeHbIM Ha CBOM CYeTa U
flanee pasmellalnT MX B 3KOHOMMKE B BUAE KPELUTOB
N VHBECTUUMIA. TaknM 06pa3oMm, peasibHbI KOHTPO/b
Haj, OeHeXHbIM ObpalleHneM HaxoauTCs Y LieHTpasb-
Horo 6aHka. PUcku pa3Horo poga AmcbanaHcoB U Kpu-
3MCOB PE3KO CHWKAKTCHA, MOCKO/IbKY YacTHble 6aHKW
NWAKTCA nNpaBa co3faBaTb COOGCTBEHHblE KpeauUTHbIE
LeHbIU.

KoHeuHo, B cny4dae nepexoja K CUCTEME [MOIHOMO
pe3epBUPOBaHNSA HEN3BEXXHO BO3HUKHYT MNPo6neMbl.
OfHa 13 HUX 3aK/o4aeTcs B Cnedytowem: 4YTo genatb ¢
rpoMagHoOM AeHEXXHOW MacCOol, KOTOPYHO co3Janin KOM-
Mepuyeckne 6aHKM? B HEKOTOPbIX CTpaHax Takue «ce-
pble» AeHbIM BO MHOIMO pa3 NpeBbILLAloT Mo CBOer Macce
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3aKOHHble AeHbIN, BbiMyCcKaemble LeHTpasibHbIMU BaH-
KaMun. «OBHY/IUTb» Maccy «Cepbix» [eHer cpasy Heslb-
35, MOCKOJSIbKY 3a CHET MMEHHO TaKMX [AeHer CerofgHs
(PYHKLMOHMPYIOT 3KOHOMUKM MOYTU BCEX CTpaH MUpa.
Kpome TOro, npegnaraemas nHuuuaropamu pedepeH-
Jyma feHexxHasa pedpopma MAET Bpa3pes C HbIHELUHMMU
MUPOBbLIMW TpeHJaMW BCAYECKOro HapallmMBaHusa [e-
HEeXHOM Maccbl. B HeM y4acTBYIOT He TO/IbKO KOMMep-
yeckme 6aHKM, HO TakKxKe LeHTpasibHble 6aHKN. MNpouc-
XOAUT 3TO MOof BMAOM MNpPOrpaMm «KOSUYeCTBEHHOro
cmaArdeHma» (PPC CLUA, baHK AHrnnn, baHk AnoHun,
ELB). He cnegyeT gymaTtb, 4TO f06as aMuUCCUSA, OCy-
LecTBsieMas LeHTpasibHbIMW 6aHKaMK, ABMseTca 6na-
rOTBOPHON, a AeHbrn LleHTpobaHKOB Bcerga sBMstoTCs
obecneyeHHbIMN.

MoTpebyeTcs akKypaTHas, MocTerneHHas AeHeXHas
pedopma, KoTtopas 6bl MUHUMU3MPOBaNa PUCKN GaH-
KPOTCTB KOMMaHWn M pPe3Koro pocta 6e3paboTulbl.
Kpome TOro, pagukasibHas AeHexHas peopma HaHo-
CUT ydap No niaHam MUPOBOWN (PMHAHCOBOW ONIUrapxmm
OCYLLECTBUTb BbITECHEHUE HA/IMYHbIX AeHer 6e3HaInu-
HbIMW. Beflb Kak pa3 6e3Ha/INUHbIE AEHLIN N ABNAIOTCA
TEMU «CepbIMU» [eHbraMu, C KOTOPbIMW npeasaratoT
60poTbCA MHMUMATOPLI pedepeHayma B Llsenuyapuun.
Mo3TOMy MOXXHO OXXWAATb, YTO MOAKOHTPOJSIbHbIE MU-
poBbiM 6aHkmpam CMW 6yayT cTtapaTbcs chopMupo-
BaTb B LliBeliLapun 06LLeCTBEHHOE MHEHWE B MOJb3Y
COXpaHeHMd YaCTUYHOI0 pe3epBnpPoBaHNS.
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WIR: wBeiilapckas afibTepHaTnBa
JeHbramMm MUpPOBbIX POCTOBLLMKOB

B ueHTpe EBporbl Ha NPOTSXEHUN Y)Ke 60/1ee BOCb-
MU [ECATKOB /IeT peann3yeTcs MpoeKT, KOTOpbIi npej-
CTaB/isieT cob0M MoTeHUMabHYO Yyrpo3y B/acTu MUPO-
BbIX POCTOBLLMKOB. PeannayeT ero oAuH LUBeLapcKuia
6aHK, ohmc KoToporo HaxoamTcs B Litopuxe. Bcero B
yace e3fbl Ha aBTOMO6WIe OT odmca Apyroro 6aHkKa -
BaHka mexayHapogHbix pacveTtoB (basenb), ABNSOLWE-
roca «wtabom» UeHTpasibHbIX 6aHKOB 60/bLUMHCTBA
CTpaH Mupa.

Peub npet o WIR-npoekTe. NonHoe Ha3BaHue Mnpo-
ekta - Wirtschaftsring-Genossenschaft. WIR - a6-
bpeBuatypa OT Hemeukoro croea Wirtschaftsring, nnu
«3KOHOMUYECKNI LMKN», KOTopas 3BYYUT TakXke Kak
«Mbl». Takum o6paszom, WIR MOXHO paccmaTpuBaTb
KaK CUMBOJT 3KOHOMMWYECKOr0 KOJIJIEKTUBU3MA N KOO-
nepauun. WIR - Tak HasblBaeTcs 6aHK B Litopuxe. Tak
Ha3bIBAETCA Ba/OTa, KOTOPYHO OH CO3/a€eT.

MpoekT 6b1n Hayat B 1934 rogy no nHuymatmee syx
npeanpuHumatenen - BepHepa Lummepmana (Werner
Zimmerman) n MNMona 3Hua (Paul Enz). Hago ckasartb,
YTO MPOEKT MOSABWJ/ICA He Ha nycTom mecte. B 1931 rogy
B cocegHeir epmaHum BanbTepom GoH 3ugoptom
Obln 3anyLleH MPOEKT MO BO3POXKAEHUIO 3KOHOMU-
Kn «HoTrupansrensd» (koornepatus Genossenschaft
Deutsche Ausgleichskasse) ¢ nomoubto 6e3HaINYHbIX
pervioHanbHbIX geHer. OH oxBatun 45 paiioHoB Nepma-
Hun. B 1934 rogy, nocne npmuxoga K BnacTU HaUMCTOB,
OHU 3anpeTu/iv NPOeKT Ha OCHOBaHMW 3aKoHa 0 6opbbe
CO 3/10yNnOTPe6NEeHNAMY NO UCMO/b30BaHNIO 6e3HaNny-
HbIX NNaTeXxei.
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MepBbiMY yyacTHMKaMn npoekTa WIR 6b1511 cemb He
OYeHb KPYMHbIX LUBENLAPCKMX KOMMNAaHWA, co3faBLUmX
KoonepaTtms 3KOHOMMYeckoro Kpyxka (WIR Economic
Circle Cooperative). CTapT npuLLencs Ha TSXesnoe Bpe-
Msi BenMKoI genpeccumn, Korga Becb 3anafgHblii MUp 3a-
[bIXancsa oT HexBaTKM feHer. BnarononyyHas LLBeliua-
pus He 6blna nckntyeHnem. CtapT 6bin1 BYPHBIM: K Ha-
yany 1935 roga KOMMYEeCTBO YYaCTHMKOB MpPOeKTa YyXKe
npesbicnno 1000 KoMAaHWiA.

Cneunannctbl yTBEPXKAKOT, YTO UAes NnpoekTa oblna
HaBesiHa paboTamu CTaBLUEero K ToOMy BPEMEHU WU3BECT-
HbIM HeMELIKOro 3KOHOMUCTa W npeanpuHuMartens
Cunbsuo lesennga (Silvio Gesell). B cBomx pab6oTtax atoT
HemeL, npegnarasi BBecTUM B 0bOpalieHWe Ha MeCcTHOM
(pervoHasibHOM) YpOBHe fAeHbru, CBO6OAHbLIE OT MpO-
ueHTa. Takue [eHbrM Mno3gHee rMonyynnu HasBaHue
«CBOBGOAHbLIX AeHer». Bo-nepBblX, Takue AeHbIM N03BO-
NANW BOCNONMHUTL AednumnT 06bIYHbIX (0ULMaTIbHBIX)
JeHer. Bo-BTOpbIX, B CW/Yy OTPULLATENILHOIO MPOLEeHTa
OHU UMenn 60see BbICOKYHO CKOPOCTb 06paLleHus, YTo
No3BO/IANO BbICTPEE BbITArMBaTb 3KOHOMWUKY U3 COCTO-
AHNA Kpu3uca wunm genpeccnun. «CBobogHble AeHbrn»
6bl1n anpobupoBaHbl B epmaHum, ABCTpUW, APYrUX
eBPOMecKNX cTpaHax, a Takke 3a npegenamuv EBponbi.
Hanbonee n3BecTHbIM 1 yCrelHbIM 6bis1 ONbIT UCMONb-
30BaHus AeHer [e3enns B aBCTPUIACKOM ropoge Bérnb
(Worgl). B N'epmaHmn npuwiegunii K Bnactm Agonbd
'VTnep NoONoXKWA KoHew, NOLO6GHOIo Poaa IKcnepuMeH-
TamM Ha TOM OCHOBaHWW, YTO OHW MOAPLIBASIN MOHOMO-
nnio 6aHKOB Ha 3MUCCUIO AeHer. TeM He MeHee, UMEHHO
B lepmaHunKn B cpefe nNpeanpuvHUMaTesnien 1 onnosnum-
OHHbIX MOMNTUKOB naen e3enna 6blaM BOCNIPUHATDI
0YeHb Mo3nUTUBHO. No3TOMY B NUTEPATYPE AEHEXKHYIO
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cuctemy 'e3ennsa MHOrA4a Ha3bIBAKOT MOAESbIO «HEMeL|-
KO aKOHOMUKN». Naeamun Me3ennsa 6bi0, B HacTHOCTU
BooxHoBneH TloTThpuag Pegep (Gottfried ), wns-
JaBwmnii B 1932 rogy He6osnbLUyo paboTy «MaHugecT K
criomy Kabasibl NPOLEHTOB KanuTanax. [lo npuxoga Mr-
nepa K Bnactn defep ObIs1 ero COBETHUKOM U KOHCY/b-
TaHTOM MO 3KOHOMWYECKUM N (PMHAHCOBbLIM BOMpOCaM,
OfHaKO NOTOM MO MAEMHbLIM COOGPAXKEHNSIM OH OTOLLIES
0T BOXKAA TpeTbero peiixa. B Halle BpeMs Hanbonee n3-
BECTHbIM NponaraHANCTOM «CBOGOAHLIX AeHer» [e3en-
na asnsaetca MaprpnT KeHHegn (Margrit Kennedy),
aBTOP N3BECTHOM GpoLLtopbl «eHbrn 6e3 NPOLEHTOB».

BepHemca k npoekty WIR. o cyTn, oH npeacras-
nset coboil KoM6UHaLMIO 6apTepHbIX ornepauuini Mexx-
4y npefnpuHUMaTensamm, y4yacTBYHOLMMMK B MPOEKTE.
YueT 6apTepHbIX CAENOK U BefeHWe MHOrMOCTOPOHHEro
KJIMPUHra ocyLecTBnseT 6aHK ¢ O4HOMMEHHbIM Ha3Ba-
Hvem WIR. YueT onepauuii M pacyeTbl OCYLLECTB/ISA-
FOTCA C MOMOLLbIO CMELNa/IbHOW AEeHEXHOWN eANHULbI,
KoTopas Takxke HasbiBaeTca WIR. Banwota WIR cylue-
CTBYeT TO/IbKO B 6Ge3Ha/IM4HON chopMe U obpalaeTcs
BHYTpU cooblecTBa (koonepatmea) WIR. Bantota WIR
MOXET UCMONb30BaTbCA HE TOJ/IbKO KaK CPefCTBO y4yeTa
(Mepa CTOMMOCTM) U CPeAcTBO 0OMEHa, HO TakXKe A/1s
B3aMMHOI0 KpeAMTOBaHWA 4/1ieHOB Koornepatmsa. Mos-
ToMy npoekT WIR elle Ha3blBalOT 06LECTBOM B3anM-
HOro KpeanTOBaHUS.

YKasaHHbIA NPOEKT SABASAeTCS OAHMM U3 Haubonee
KPYMHbIX B MUPE CPeAy MPOEKTOB MO MCMO/b30BaHMIO
a/lbTepHaTUBHBbIX AeHer. U y)K TOYHO, 3TO MNPOEKT C pe-
KOPAHOM MpPOAO/HKNTE/TIbHOCTEHO CYLLECTBOBAHUS (Y>Ke
60see 80 neT). B oT/IM4ME OT MHOTUX MHULLMATUB MO BHE-
APEHUIO anbTepHaTUBHbLIX AeHer B MUpe, BCTPeYvaroLLmx
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COMPOTUB/IEHNE CO CTOPOHbI Bnacteld, npoekt WIR 6bin
Nlera/in3oBaH eLle Ha MepBbIX 3Tanax ero peamsauuu.
CHavana nosiBuAcA KoonepaTuB. 3atemM Obis1 co3aaH
KJVUPUHIOBbLIA LIeHTP. 3aTeM OH Obls1 peopraHn3oBaH
B KOMMEPYECKUIA 6aHK, MOMy4mBLUMI OT HaumoHasb-
Horo OaHka LlBeduapun NULEH3NIO Ha MpoBefeHUe
[erno3nTHO-KpeaUTHbIX onepauni. Ewe nosgHee 6binia
othmymanibHo nNpusHaHa Batota WIR, obpalyatowasn-
cA Hapsgy € oMunanbHbIM LLIBENMLAPCKUM (DPaHKOM.
Kypc Bantotbl WIR K wBeiyapckomy paHKy paseH 1:1.
BaHk WIR ocyLiecTBNAM N NPOJO0SIXKaeT OCYLLeCcTBNATL
ornepauun B ABYX BasllOTaxX - Kak B CBOUX BHYTPEHHUX
[leHbrax, Tak 1 B LUBeLapcKnx gpaHkax. Bantota WIR
He KOHBEPTUPYETCS B LUBEALAPCKUIA (hpaHK U gpyrue
Ba/ItOThI.

BaHK WIR nmeeT Hennoxyr TepputopnanbHyo ceThb:
LecTb pervoHanbHbIX OTAeNeHWU. B HacTosilwee Bpems
KnneHTamm 6aHKa ABseTca 62 ThiCAYN YHACTHUKOB KO-
orepatmBa. OHW NPeACTaBAAT MOYTU UCKITHOUUTESb-
HO Masblil N cpefHUA BU3HEC CTpaHbl. YKazaHHOe Yunc-
N0 YYaCTHMKOB - MPUMEPHO YeTBEPTb BCEX KOMMaHWi
Llisenyapun. CoumanbHyto 3HadmMmocTb npoekta WIR
TPYLHO TMepeoueHUTb, MOCKOJIbKY Y/leHbl KOoornepatmsa
obecneunBatoT paboTon 2/3 BceX 3aHATbIX B 3KOHOMMU-
Ke LUBeliuapun. MpumeyaTenbHO, UTO ANS BCTYMN/IEHUS
B KOOMepaTuB He JOCTATOYHO XKeNnaHuA U 3asBfIeHNs Co
CTOPOHbI hpMbl. KaHauaata npoBepsoT, NC K 3To-
My Hy>XHa peKomMeHJaums OT y/ieHa KoornepaTtusa. Exxe-
rogHbli o6opoT B Bastote WIR npmnbnmkaetcs K Benu-
YMHE, 3KBUBANIEHTHOW 2 M/IpA, LIBENLAPCKNX (hpaHKOB.
Mnoc K aToMy onepaunn 6aHKa B LUBeLLapCKMX dhpaH-
Kax, KOTopble npeBblwatoT ob6opoTbl WIR B 2-3 pasa.
CpefHAA Be/INYMHA KPeAMTOB, BblJaBaeMbIX B Ba/IIOTE
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WIR, coctaBnsieT okono 1 mmnnuapga. Macwtabbl one-
paunii 6aHKa BO3pacTaloT Torga, Korga skoHOMUKa W
6aHKOBCKas cuctema LLIBeliLapum BXogaT B a3y Kpu-
3uca. CeroHs BHYTPeHHIOW BatoTy 6aHKa WIR Heko-
TOpble aBTOPbl MO MHEPLUMN Ha3bIBaOT «CBOOOAHBLIMU
[JeHbraMm». 3TO He COBCEM KOPPEKTHO. [deicTBUTENb-
HO, B nepuop, 1936-1948 rr. 6aHK onepupoBas ¢ oTpuLa-
TeNbHbIMW MpoLueHTaMWn. 3aTeM B TedeHWe HeCKO/IbKUX
net 6blN HyNeBoi npoueHT. 'ae-To ¢ 1952 roga 6aHK
CTaN Ha4nCAATb HebOosbLUMe MPOLEHTbI N0 Aeno3utam
N KpeauTam BO BHYTpPeHHel BanoTe. XOTS U B HacTos-
Llee BpemMs rofoBble MPOLEHTHbIE CTaBKWU HaxogAaTcA B
npegenax 1%, MHOrMe nonarakT, YTO 3TO ABJIAETCA Ce-
pbe3HbIM OTCTYMJIEHNEM OT MPOEKTa B TOM BUJE, KaK OH
6b1n 3agymaH B 1934 rogy oTuamMu-ocHoBaTeNnssMu. 3T0
0C06eHHO 6pocaeTcs B rflasa cerofHs, korga B Llisein-
Lapun y>Ke Ha MPOTSXKEHUU TMOCMEAHUX HECKOSIbKUX
NeT HeKOTopble 00blYHblE GaHKU CTasin MepexoanTb K
HYNEeBbIM U JaXKe OTPULATEesSIbHbIM MPOLIEHTHbLIM CTaB-
Kam (No KpanHeli Mepe, NO AeNO3UTHLIM onepauusm)
Bripouem, HekoTopble aBTopbl, 3awmwad WIR-npoekT,
yTBEPXKJAIOT, YUTO Ha caMOM fefle 6aHK HayncnsaeT He
NPOLUEHTBLI, @ KOMUCCUIO, HEOBXOAMMYIO AN MOKPbITUSA
pacxogoB 6aHka. WIR-BantoTa MOSHOCTbHO MOKPbIBa-
eTCA TOBapHbIMM 3anacaMy Y4acTHMKOB KoorepaTusa
NO3TOMY aslbTePHATUBHbIE AeHbIVM MMEIOT MOJSIHOe 06e-
crneveHve. Hukakoli MHpASUMM B KOHTYpe obpalleHus
WIR-BantoTbl 6bITb HE MOXKET.

B cneumancHoli nutepatype, NOCBALLEHHOM aHannsy
npoekTa WIR, BO3HUKNA OUCKYCCUSA MO BOMPOCY O KOH-
BEPTUPYEMOCTU AeHEXHOM eanHuubl WIR. 1o MHeHMIO
OHWX aBTOPOB, CYLLECTBYIOLLMIA 3anpeT Ha KOHBEPTU-
pyeMOCTb SABNAETCA MIKCOM, CMOCOOCTBYET NoAjep ka-
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HUO ycToumBocTn 6aHKa WIR, npenATcTBYeT BO3HUK-
HOBEHMIO MaBaroLLlero 06MeHHOro Ba/IlOTHOIO Kypca
BHYTPEHHEN AeHEeXHOW eanHULbL. [0 MHEHUIO ApyruX,
3TO OrpaHWYyeHWe chep>XuBaeT MacliTabbl UCMOMb30-
BaHNA aNbTePHATUBHO BasltlOTbl. KcTatn, MHorve asib-
TepHaTMBHbIE [EHbLIN, 3anyckaemMble B pasHbIX CTpaHax
Mupa, MoryT o6MeHMBaTbCA Ha OhMLMaIbHbIE Ba/IHOThI,
0jHaKO C ornpefesieHHbIM UCKOHTOM. Tak, cerogHsa fo-
CTAaTOYHO W3BECTHOW SIBASIETCA TaK Ha3bIBaeMbI 6pu-
CTOMbCKNIA OYHT, KOTOPbI obpallaeTcs B aHTMIMACKOM
ropoge bpuctonb. OH MOXXeT 06MeHMBaTLCS Ha 00blY-
HY0 MECTHYH Ba/ItOTy (BpUTaHCKWIA (OYHT CTEPAVHIOB).

Ewe ogHa npobnema cBA3aHa C Tem, YTO BasOTa
WIR 06cny>K1BaeT nvilb npegnpuHnMarenei, opnan-
yeckmx nuu. Cuyeta B BasitoTe WIR OTKpbIBatOTCA MNLLL
ansa 6u3sHeca, HO He rpaxkfaH. Te KOMMNaHUW, KOTOpble
HaKanauealT Ha cyeTax 6aHka sasitoty WIR, He MOryT,
B YaCTHOCTM, ee MCMNO/b30BaThb AJ/18 BbinaTbl 3apniartbl
CBOMM COTpPYAHUKaMm. M0 MHEHWIO Tex, KTO BbICTYMNaeT
3a BK/KOUeHMe B cdlepy ucnosib3oBaHUA BasioTbl WIR
He TOJIbKO Mpou3BoAnTeNell ToBapoB M YCayr, HO N MNo-
TpebuTenei, Takas Mepa nossonuna 6bl CyLeCTBEHHO
YBENNUUTb JONI0 a/lbTEPHATUBHOM Ba/1HOTbl B 9KOHOMMU-
Ke LLIBelibapmn.

HekoTopble 3KcMepTbl, BHUMATENLHO crefsume 3a
npoektoM WIR, ycmaTtpuBaloT HEKOTOPble TPEBOXXHbIE
MOMEHTbI B AesTenibHocTU 6aHka WIR. Bo-nepBbix, Mo
MX MHeHWo, HabnjaeTca TeHAEHUMA K YBEIMYEHUIO
[ONN TPaaMLMOHHLIX orepaunii (Tex, KoTopble Bbl-
NONHAOTCA B LUBeMLAPCKMX hpaHKax) B AesITE/TbHOCTU
6aHKa. Bo-BTOpbIX, MUPOBO OGaHKOBCKOW OfIUrapxumm,
peBHMBO Habnwjalolleri 3a [AeAaTeNbHOCTbO HGaHka
WIR, skobbl yganocb BHeApPUTb B PYKOBOACTBO 3TOM
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opraHusauum CcBOWX JNtofei. B-TpeTbuX, HeKoTopble
3KCnepTbl 06paTUIN BHUMaHWE Ha To, 4To ¢ 2012 roga
onpefesieHHble NOIUTUYECKME U [eN0Bble KPYru ctasiv
NpoTasiKuBaTb WAL 30M10TOr0 LUBELapcKoro paHka
KOTOpPbIA AO/HKEH CTaTb MO OTHOLUEHMIO K Oodhuumans-
HOMY (bpaHKy LlIBeliLapun napannienbHOM BasOTON.
BbiCcKa3blBaIMCb OMaceHWe, YTO TakoW napassiesibHbIA
LUBEMLAPCKUIA 30/10TO (PpaHK MOr CTaTb KOHKYPEH-
Tom BastoThbl WIR. Ha Haw B3rnag, 3To ornaceHue Ha-
LymMaHHoe. K TOMy >Xe Ha CerofHsLLHWIA feHb 3Hepruns
CTOPOHHMKOB Mapasi/ieflbHOro 30/10TOro )paHka B 3Ha-
YMTENIbHOM CTeNEeHN BblA0X1aCh.

CerogHs MUpP HaxoAUTCHA Ha Mopore BTOPOW BOJSIHbI
MMPOBOro (MUHAHCOBOro Kpusuca. Monutmkn, npeg-
npUHMMaTeNun, O6LLECTBEHHblE aKTUBUCTbI MbITAOTCA
npeanpuHUMaTh NPEBEHTUBHLIE Mepbl 419 CMATYeHUA
paspyLwmnTenpHOro AencTBusa rpagyLiero goMHaHCcoBOro
uyHamn. OfHO M3 HanpaBfeHWIi Takoi MOAroTOBKWU -
co3[aHvie CUCTeM asibTEPHATUBHbIX JeHEer Ha MeCTHOM,
pernoHaslbHOM W HauWoHasIbHOM YpoBHSX. CerogHs B
MUpe, MO HEKOTOPbLIM OLEHKaM, HacYMUTbIBaeTCA 60Sb-
Wwe 5 TbIC. a/lbTEPHATUBHbIX CUCTEM MATEXKEN N pacye-
TOB. X ocobeHHO MHOro B EBporie n CLUA. B nocnegHme
rofbl HOBble cucTeMbl NosBNAlTCA B bpasunuun, HOAP,
AnoHun, Hoeoii 3enaHgmn. HecmoTps Ha rpomagHoe
KOMNYECTBO AENCTBYIOLMX MPOEKTOB aNlbTePHATUBHbIX
feHer (1 elle 60/bLUee KONMYECTBO MPOEKTOB, KOTOPble
y)Xe MNpeKpaTuan CBoe CYLLEeCTBOBaHME), LUBEALLAPCKUIA
npoekT WIR o6paluaeT Ha cebst ocob0e BHMMaHME.

B yem cekpeT ero maciTaboB n XmBy4vectn? HekoTto-
pble aBTOpPbl B KayecTBe [NaBHOM MPUYMHBI Ha3blBAKOT
0COGEHHOCTM LLIBEMLIAPCKOro XapakTepa, Choco6HOCTb
rpakgaH aToli pecriyb/IMKU OpraHu3oBblBaTbeA. Apy-
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rve rosararoT, YTO rfnaBHasa 3ac/yra NpUHagIexXnT Bna-
cTaM LLBeiuapun, KoTopble He UAYT CIeno Ha nosogy y
MUPOBOMN (BMHAHCOBOW oOnurapxuun. A, crefosaTtesibHo,
He 6oproTca haHaTUYHO C /1I0ObIMKY MOMbITKaMKU co3ga-
HUS a/bTePHATMBHbIX Ba/loT, AKOObI MOAPbLIBAIOLLMMMU
MOHOMONUI0 6aHKVPOB Ha BbINYCK AeHer. [lymaio, 4To
cpaboTasio coveTaHne 060UX NPUUMH.

B nocneaHee Bpemsa B LLBeliLapu NPoBOANMIUCE NN
NIaHVPYIOTCA K NPOBeAeHMUIO Lienas cepusa pedepeHay-
MOB, WUMEKLLMX OTHOLUEHME K (UHAHCOBO-AEHEXHOW
cpepe. Ceiiuac, B HaCTHOCTU, FOTOBUTCA pediepeHaym rno
BOMPOCY O pe3epBupoBaHNK 0653aTesibcTB 6aHKOB. Kak
M3BECTHO, Ha CerofgHsALWHWIA aeHb 1 B LLBeiuapumn, n B
ApYyrux crpaHax 6aHkm paboTatoT ¢ YacTUYHbIM (Henosn-
HbIM) MOKPbITMEM CBOMX 065a3aTeNbeTB. C 04HOM CTOPO-
Hbl, Takas cuctema ro3BofseT 6aHKaM AenaTb AeHbrn
«n3 BO34yxa». C Apyroi CTOpoHbl, UMEHHO 3Ta cucTema
006ycnoBnuBaeT HeycTOMUYMBOCTL 0OaHKOB, MOPOXKAAET
6aHKOBCKVE KpWU3ucCbl. TpPyaHO 3apaHee CKa3aTb, 4em
3aKOHUMTCA 3TOT pedpepeHayMm. Ho B cnyyae nobeabl
CTOPOHHMKOB MOSIHOIO NOKPLITUSA B LLIBeliLapn fonx-
Ha O6ygeT co3gaHa NpUHUMNUasibHO HoBasd GaHKOBCKas
cuctema. B aToii cucteme geHbrn 6yayT MMeTb MOMHOe
ToBapHoe obecneyveHwne. MNpu Takom packnage [heHb-
rm WIR nepectaHyT 6bITb 3K30TUKOWM, a ONbIT GaHKa
WIR 6yfeT B3AT Ha BOOpY>XXeHWe ApYruMn Aeno3nTHO-
KpeaAnTHbIMU opraHusauusmun Lliselilapumn, KOTOpbIM
NPUOETCA >XUTb He 3a CYeT CCYAHOro npougeHTa, a 3a
cyeT Komuccuu. Bnpoyuem, MMpoBOM (PUHaAHCOBOW 0Nn-
rapxmm oAVHaKOBO HeHaBUCTHbI Kak WIR-AeHbrn, tak
N 6aHKOBCKas cUCTeMa C MOJIHLIM MOKPbITUEM 0653a-
TeNnbCTB.
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Yactb V

KUTANCKAA 9KOHOMUKA
HA PACIYTbE

«Bonbwoi Kutain»:
No3nUMN Ha MUPOBOM PbIHKE NPSIMbIX MHBECTULMIA

MexkayHapo4HOoe [ABVDKEHME KanuTasa UMeeT pas-
Hoob6pa3Hble hopMbl. pexae BCero, 3To pas/nYHble
BMUAbl CCYAHOro KanuTana: 6aHKOBCKWE KpeauTbl, fe-
HeXHble 3aiMbl B BUAE pa3MeLLeHns AONroBbix Gymar,
KOMMepYeckne Kpegutbl M T.N. (B 3KOHOMMUYECKOM
NUTEpaType UX Ha3bIBaKOT «MPOYME MHBECTULN>).

K MeXayHapogHOMY [ABUXXEHUIO KanuTasa Takke OT-
HOCATCA NOPT(eNbHble UHBECTULMUN; OHU MNpeacTaB-
NS0T CO60M NPUOBPETEHNA aKUNii 1 goneii B kanutasne,
KOTOpble, KaK MpaBwu/o, He AalT MHBECTOPY MpaBa Ha
ynpaBs/ieHNe O6bLEKTOM WHBECTULMIA, a nuwb obecrie-
4YMBalOT MOJyyeHMe Aoxoja (AMBUAEHAOB, MPOLEHTOB).
Ewe mmeloTcs NpsiMble MHBECTULMUWN; OHW MpeacTaB-
NS0T COO0M B/IOXKEHUS B aKUMU U KanuTasbl, KOTOpPbIE
[alT MHBECTOPY MpaBo ynpasnieHus. B npoluiom Beke
OCHOBHOI (QOPMOW MPSAMbIX MHBECTULMIA OblNM NPO-
€KTbl MO CO34aHUI0 HOBbIX MPEANPUATUIA U KOMMaHWIA
(«C Hyns»), 04HAKO CEroAHs TakMe MHBECTULMN yXoaaT
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Ha BTOpoW nnaH. Hambonee pacnpocTpaHeHHoOW chop-
MO NPSAMbIX WMHBECTULMIA CErofHs SABNAOTCA CAENKN
Mo MOrsOLWLEHUIO U/ CIIMAHMUIO CYLLECTBYIOLLMX KOMMNa-
HUIA. 3TO CBOEO6PA3HbIN MHCTPYMEHT 3KOHOMMUYECKOrO
nepegesna Mmpa.

[ona npAMbIX MHBECTULMIA B MUPOBbIX NOTOKaX Ka-
nuTana BecbMa He3HauuTeslbHa, HO UMEHHO C MOMOLLLbHO
TakKUX MHBECTUUMIA KpyMHelLwe MUPOBble Kopropa-
UMM N 6aHKKM yCTaHaBNMBaOT MaKCUMasIbHO ahheKTUB-
HbIi KOHTPONb Haf 3KOHOMWKamu rocygapcts. C 80-x
Ir. NPOLUIOro BekKa CTaTUCTUKY MPAMbIX MHOCTPaHHbIX
nHeectuunii (M) B Mupe BedeT MeXAyHapoaHas
opraHusauma FOHKTA/L (KoHdepeHuma OOH no Top-
roene v passutuio). Kaxxapiii roq KOHKTAL BbinycKa-
eT poknag World Investment, B KOTOpoM copepykatcs
JaHHble 06 akcnopTe u nmnopte MU cTpaHamu mMupa
3a UCTEKLWMIA rof 1 JalTca NPOrHo3bl Ha 6nvkanilee
6yayuwiee. B TeyeHMe HECKONbKUX MOCNeAHUX NeT, Kak B
rpynne 3KCropTepos, Tak 1 B rpynne nmnoptepos MNNN
onpegenunnacb ycrtonumsas TpoWika nuaepos («bonb-
was Tpoiika»): CLUA, KHP 1 TOHKOHT.

MocnegHuin goknag World Investment 2014 yBu-
fden ceeT netom 2015 roga. B 1abn. 16 n 17 npmBogatcs
faHHble FOHKTA/L 0 Begywmx cTpaHax-umrioptepax u
cTpaHax-akcnopTepax M B 2014 rogy. CLUA, KHP n
FOHKOHI 3aHMMalOT MnepBble TPU CTPOYKM B 06emnx Ta-
6nmuax.

Ha «BonbLuyto TporKy» npuLliock 26,4% MUpPoBOro
umnopta NN n 44,1% mmnposoro skcnopta NMUN.
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Tabn. 16. Bepyuine ctpaHbl-uMnopTepsl kanutana 8 hopme MNAN

B2014r.

Mmnopt kanutana,

Jons B MMPOBOM

MAPA. [0/, umnopte, %

1 | KHP 128,5 10,5
2 | FOHKOHT 103,3 8,4
3 |CWA 92,4 7,5
4 | BenukobputaHus 72,2 59
5 | CuHranyp 67,5 5,5
6 | bpaswius 62,5 51
7 | BputaHckue 56,5 4,6

BuipruHckue o-Ba
8 | KaHaga 53,9 4,4

Wtoro 636,8 51,9

Vcrounuk: ganHble KOHKTA/ (http://unctadstat.unctad.org/wds/TableViewer/
tableView.aspx).

Tab6n. 17. Begylme cTpaHbl-3KCopTeEPbI Kanutana B popme

M s 2014 .
Ne 3Kcnopt [ona B Mmposom
Kanutana, Mnpa, aKcnopre, %
bonn.

1 | CWA 336,9 24,9

2 | FOHKOHT 142,7 10,6

3 |KHP 116,0 8,6

4 | AnoHusA 113,6 8,4

5 | Poccus 56,4 4,2

6 | BputaHckue 54,3 4,0
BupruHckue o-Ba

7 | KaHaga 50,5 3,9

8 | Cunranyp 40,7 3,0
Ntoro 911,1 67,6

Vctounuk: ganHble KOHKTA/L (http://unctadstat.unctad.org/wds/TableViewer/
tableView.aspx).

Xota KOHKTA/ B cBoel cTaTUCTUKE BblaenseT MoH-
KOHI B KauyecTBe CaMOCTOATENIbHOro Cy6bekTa Mexay-
HapoO4HOro WMHBECTULMOHHOIO 06MeHa, cnegyeTt Mnom-
HWUTb, YTO YKa3aHHas TeppuUTopma MMeeT OTHOCUTESTb-
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HYI0O aBTOHOMWIO, AIBNSASACL OCOBGOM afMUHUCTPATUBHOW
30HON Kwutasa. KHP, uyacto Ha3blBaeMasd «KOHTUHEH-
Tas/lbHbIM» KnTaem, A0CTaTOYHO aKTUBHO WCMOJSb3yeT
TOHKOHI B KayecTBe CBOMX «BOPOT» M CBOEro «LU/to3ax»
NS OCYLLECTB/IEHNSA TOProBO-3KOHOMWUYECKUX CBSA3ei
C OCT&/IbHbIM MWpPOM. B TOM uwncne ans Toro, 4tobbl
npoBoauUTL onepayum no akcnopty v umnopty MNANN.
Mo3ToMy MOXHO cKasaTb, YTO abCoNOTHbIMU Nnaepa-
MU B cdhepe akcnopTta n umnopta MU akTnyecku
ABNAKOTCA [Ba MeXAyHapogHbiX cybbekta - CLUA u
«bonbloit Kutai». Kpome MOHKOHra cyLlecTByeT eLle
ocobasa agMuHUCTpaTMBHasA 30Ha Kutaa - Makao, rno
Hell TOHKTA/L, BegeT oTAeNbHbIA CTaTUCTUYECKMIA yYeT
M. Moatomy «bonblioii Kutai» oxeaTbiBaeT KHP,
FOHKOHI U Makao. B T1ab6n. 18 npeacTtaBneHbl AaHHbIE,
Xapakrtepusywuwme nos3mumn «bonbwioro Kurtaa» B
MeXxayHapogHom obmeHe MAN.

Ta6n. 18. Mo3uuun «bosnbluoro Kutas» B MexayHapoaHOM
obmeHe kanutanom B popme MW (2014 r., mnpa, Aonn.)
KHP | FoHKoHr | Makao| Bcero

Mnpga. gonn. CLUA
2kenopT MW 3a rog 116,00 142,70 0,46 259,16
Mmnopt MU 3a rog 128,50 74,29 4,51 207,30
JKcnopT, HakonneHHuble MW | 613,59 | 1.240,69 | 1,82 | 1.856,10
WmnopT, HakonneHHble MW | 1.085,29| 1.549,85 | 26,75 | 2.661,89

[onsa B MupoBom utore, %

Skcnopt MU 3a rog 8,57 10,54 0,03 19,14
Vimnopt MU 3a rog, 10,46 8,41 0,25 19,12
DKCMopT, HakoneHHble MU 2,49 5,04 0,01 7,54
MmnopT, HakonneHHble MU 4,41 6,29 0,11 10,81

Vctounuk: aaHHble KOHKTAL (http://unctadstat.unctad.org/wds/TableViewer/
tableView.aspx).
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MpokommeHTUpyem Tabn. 18. lMpexae Bcero, 6po-
caetca B r/1a3a, UTO POJSib KOHTUHEHTasIbHOro Kwuras
n FOHKOHra B MeXAyHapoAHOM 06MeHe KanuTasioM B
LesioM MpUMepHO paBHoBeNMkKa (060poThbl KanuTana
B 2014 rogy y HUX 6bI5IN 0AMHAKOBbI). BmecTe ¢ Tem, y
TOHKOHra npocMaTpMBaeTCA 3KCMOPTHasA crneuvanmsa-
uma (NpesbllleHVe 3KcnopTa Hajg MMMOPTOM Kanura-
na), a y KOHTUHeHTa/lbHOro Kntasi - umnopTtHas (npe-
BblLLEHWE MMMOPTa Haj 3KCMopToM KanuTtana). Posb
Makao B MexAyHapo4HOM O6MeHe KanuTasioM BecbMa
He3HauuTesibHas.

Kpome TOro, gonsa «bosnbwioro Kntaa» B HakonaeH-
HOM 3KCMOpTe M UMMoOpTe Kanutasia (COOTBETCTBEHHO
7,54% wn 10,81%) cyLleCTBEHHO HWXKe, YeM ero [oNs B
akcnopTe 1 nMmnopTe Kanutana B 2014 rogy (cooTseT-
CTBEHHO 19,4% u 19,2%). 3TO HeyANBUTESIbHO, MOCKOS1b-
Ky «Bbonbwon Kutaii» ewe B NpoLL/ioM AeCcATUNETUN He
NPOSABNAN TakKoW MeXAyHapoAHOW WHBECTULMOHHOMN
aKTUBHOCTU, KaKylo OH MPOSAB/AET B MocsiegHne rofsbi.
COOTBETCTBEHHO, MOXXHO OXXMAaTb, YTO B GnvkanLine
rogbl gonsa «bonbworo Kutas» (ecnn He npousoiiget
pe3KNX N3MEHEHWI B HbIHELUHUX TEHAEHLUAX) B HAKO-
NJeHHBIX MHBECTULMAX KaK M0 3KCNOPTY, TaK U MMMNop-
Ty KanuTana byaeT HapacTaThb.

«bonbluo Kutan» rno akcrnopTy KanuTana ee oT-
ctaeT ot CLLUA, HO oTCTaBaHMe ¢ KaXXabIM rofoM cokpa-
waetca. B 2014 rogy COBOKYMHbIA 3KCMOPT KanuTana
«bonblioro Kutaa» coctasun 19,14% mMmpoBoro utora,
y CLUA aToT nokasatesb 6bin1 paBeH 24,9%. Mo Hako-
N/IeHHOMY 3KCMOPTY KanuTasia oTcTaBaHne «BbosibLloro
Kutas» ot CLUA elle 6onee 3HauntTenbHoe: 7,54% mu-
poBOro utora NpoTmBe 25,7%. MOXXHO OXKnpgaTtb, YTO 3TOT
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paspbiB NpU CYLWECTBYIOLWX B MOCNefHWE rogbl TeH-
AeHUMAX 6yaeT coKpaLaTbes.

A BOT Mo MMNopTy Kanutana «bonblion Kntaii» yxe
3HauuTesibHO npesocxognT CLUA. Y «bonbworo Ku-
Tag» gona umnopta Kanutana B 2014 rogy paBHANach
19,12% muposoro utora, a y CLUA - nnwb 7,5%. Mex-
4y Tem, B HakorsjieHHOM umnopTe kanutana CLUA eule
3HauMTENbHO MpeBoCcXoanaT «Bonblioii Kutaii»: 22,0%
Muposoro utora npotms 10,81%. Ho v 34ecb MOXKHO
oXunatb YMeHbLUEHWE pa3pblBa B OyAyLLEM.

Jo Bbixoga o4vepegHoro goknaga World Investment
eLle HEeCKO/IbKO MecsueB. OfHaKo HeKoTopble npeasa-
puUTenbHbIE faHHbIe 0 ABMXKeHUM KanuTana B 2015 roay
MeXxayHapogHaa opraHmsauus FHOHKTA/L yxe 06Ha-
poposana (http: / / www.financialexpress.com / article /
economy/fdi-flows-into-india-nearly-doubled-in-2015-
unctad/199587/). Kak cnegyeT m3 uHpopmauum HOH-
KTAL, B 2015 rogy MWpOBblE WUHBECTULMUWN OOCTUMIN
MakCMMyMa nocse rnobasibHOro 3KOHOMMYECKOro W
mHaHcoBoro kpusuca 2008-2009 rogos. OHWM Bbl-
pocnn Ha 36% no cpaBHeHWIO C NpeablAywmmMm rogom
n coctaBuan 1,7 TpAH, Aonnapos. BoT nepeas fecATka
CTpaH No o6bemam nony4yeHHbIX B 2015 rogy kanuTa-
nos B Buge M (mnpg, gonn.): 1) CLUA - 384; 2) IoH-
KOHT - 163; 3) KHP - 136; 4) HugepnaHgpl - 90; 5) Be-
nukobpuTtaHua - 68; 6) CuHranyp - 65; 7) MHama - 59;
8) bpa3unus - 56; 9) KaHaja - 45; 10) ®paHums - 44.

Bcero Ha ykasaHHYyH [ecATKy npuwinocs 1,11 Tpun-
NVoHa gonnapos, nnm 65,3% scex NN B mmpe B npo-
wsioMm rogy. lMepsBble TpU CTPOYKM no mmnopty MAN
no-npeXHemMy 3aHMMalOT BCE Te >Xe Tpu CybbekTa.
Tonbko CLUA cpenann pesknii pbiBOK U C TPETbero
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MecTa nepemecTunmcb Ha nepsoe. A KHP, HaobopoT, ¢
nepBoro Mecta nepeLlesi Ha TpeTbe. ITO HeyAMBUTESTb-
HO, NockosnbKy B 2015 rogy B Mupe Hauvascs rnobanb-
HblA Pa3BOPOT (QMHAHCOBbLIX MOTOKOB B CTOPOHY CLLIA.
OH 6bln1 06yCN0BNEH OXXNAABLUMMCS MOBbILLEHNEM 6a-
30BOW NpoueHTHOM ctaBkn ®PC CLUA (koTopas, aein-
CTBUTENbHO Oblna MNoBblleHa B Aekabpe; npasga no-
BbllLeHMe cocTaBmio Bcero 0,25 MPOUEHTHbLIX NYHKTA).
B Tom >ke 2015 rogy vMen MeCTO PeKOPAHbIA YNUCTbIN
OTTOK KanuTana u3 Kntas, KoTopblii cocTaBun B 06LLeli
CNOXHOCTK 1 TpunnuoH ponnapos. [lpasga, 4YMUCTOro
oTTOKa kanutana no MWW, cornacHo gaHHbIM KuTaii-
CKOIi CTaTUCTUKM, He 6bln0. o npeaBapuUTeibHbIM AaH-
HbIM, 6blI0 fJaXKe HebOo/bLIoe MOMOXMUTE/IbHO Casbo
no ABMXKeHMO Kanutana B suge NMUW. Tem He mMeHee,
nosumn Kntaa kak umnoprtepa MU cunbHo «npoce-
nn». Ha ¢oHe obwmnx HeraTUBHbIX NPOLECCOB B cihepe
MEeXAYHapoAHOro ABUMXKEHUA Kanutasia [[OHKOHI cymesn
yBenmMunTL B nontopa pasa wumnopt MAW. TMostomy
«bonbwoi Kutaii» n B 2015 rogy umen no mmnopty
M HekoTopoe npeBbllleHVe Mo cpaBHeHUO ¢ CLLA.
TOHKOHI OKasasicad CBOeobpasHbIM «amMopTU3aTOPOM>»
Ana «bonbworo Kutas».

HecmoTpsa Ha BbICOKME MokKasaTe/in MMnopTa Karnwu-
Tana B Buge M 3aBUCMMOCTb KUTAINCKON 3KOHOMUKU
OT WHOCTPaHHOro Kanutasia OTHOCUTENIbHO HeBesnKa.
3T0 06bACHAETCA 60MbLUMMUK MacLITabamMu KUTaNCKO
3KoHoOMUKKU. FOHKTAL ana oueHku MW mncnonb3syet
NOMMMO BCEro Takoi OTHOCUTENbHbIN MOKasaTesb, Kak
HaKoMMeHHbIe MPsAMble UHBECTULMM MO OTHOLUEHWUIO K
BBIN npuHuMatowen cTpaHbl. B Tabn. 19 npeactaesneHa
AMHaMUKa faHHOro NokasaTens rno Tpem cyobekTam.
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Tab6n. 19. OTHOCUTENbHBI YPOBEHb HAKOMIEHHbIX
MPAMbIX MHOCTPaHHbIX MHBECTMLMIA B CLLIA, KHP 1 FoHKoHre

(% « BBIM)
CLLUA KHP [OHKOHT
1980 2,88 0,35 615,9
1990 8,97 5,12 262,1
2000 20,63 16,21 253,6
2010 22,72 9,88 466,90
2011 22,40 9,73 434,08
2012 24,15 10,12 473,92
2013 29,55 10,42 493,39
2014 30,87 10,78 536,85

VcTouHuk-, aaHHble FOHKTAL (http://unctadstat.unctad.org/wds/TableViewer/
tableView.aspx).

Mo pgaHHbIM KOHKTAA, B 2014 rogy OTHOCUTESbHbIA
YPOBEHb HakomnnaeHHbIXx M 6bin paBeH 32,9% BBIT.
MoXKHO 3akntouunTtb, Yto CLUA B 2014 rogy npumepHO
COOTBETCTBOBa/IN CPEeAHEMMPOBOMY ToOKasaTento. Ans
CpaBHEHMA npueefeM MokKasaTesin HakonsjeHHbIX M
Mo HEKOTOPbLIM APYrvM 3KOHOMMUYECKU Pa3BUTLIM CTpa-
Ham (% K BBI1, 2014 r.): 'epmaHus - 41,1; dpaHumns -
44.,9; BennkobputaHus - 53,7. N3 BceX 3KOHOMMUYECKU
pa3BUTLIX CTPaH AnWb Y ANOHUM JaHHbIA NoKasaTeflb
KpairiHe HU3KUI - 3,72 (4YTO CBMAETENLCTBYET O APKO Bbl-
paXXeHHOM MPOTEKLMOHM3ME MOMIMTUKKN 3TOWM CTPaHbl B
06M1acTn  MeXAyHapogHOro WHBECTULMOHHOIO obMme-
Ha). Y KHP oTHocuTeNnbHbIN nokasaTteslb HaKOM/IEHHbIX
M B 3 pasa HUXKe cpefHEMUPOBLIX Noka3aTeneii. OH
Jadke HMKe YPOBHA ApYrunx CTpaH, BXOAALMX B rpyn-
ny BPUKC: NHanmn (12,4%); Poccuiickoii degepauunn
(20,3%); bpasnnun (34,3%); HOxxkHo Adpuku (41,6%).
MOXHO 3aK4nNTb, YTO KnTali NpoBoanuT KpaiHe oCTo-
POXHYIO MOSINTUKY B OTHOLLUEHUW MNPUBJIEYEHUA NPSA-
MbIX MHOCTPaHHbIX MHBECTULMIA.

[164]


http://unctadstat.unctad.org/wds/TableViewer/

Yactb V.
KMTAACKASI 3KOHOMMUKA HA PACTYTHE

A BOT y FOHKOHIa OTHOCUTENbHbIN NokKa3aTeslb HaKo-
nneHHbIX MW aBnaeTca pekopAHO BbICOKMM. [puBse-
[eHHble B Tabn. 19 gaHHbIe NULIHWIA pa3 NOATBEPXKAAIOT,
YTO MOHKOHI MCMOJIHAET PoNb (PUHAHCOBOIO LIEHTpa, B
KOTOPOM 3aperncTtpupoBaHbl KOMMaHUW, Befylime pe-
aIbHYI0 3KOHOMWYECKYH AeATe/IbHOCTbL 3a npefenamu
FoHKoHra. OCHOBHas 4YacTb KOMMNaHu TOHKOHra opu-
EeHTMPOBaHa Ha «KOHTUHEHTaNIbHbIV» Kutan. Ona KHP
B 0AHHOM C/lydae [OHKOHI BbICTYMaeT HEKUM «KapaH-
TUHHBLIM  LL/IKO30M>», CHMKAOLWMM PUCKU yCTaHOB/Ie-
HUA NPSAMOro KOHTPONSA Haf KUTAACKOM 3KOHOMWKOM
CO CTOPOHbI 3anafHbIx 6aHKOB 1 Kopnopauuii.

FOaHb MOXeT CcTaTb /MLb OPLLOPHO BasItOTOM,
nprvyeM Ha KOPOTKOe Bpemsi

Kak M3BeCcTHO, 0CeHbl0 mpoLunoro roga MexxayHa-
POAHbIA BaNlOTHbIM (OHA NPUHAN OONrOXAAHHOE A5
lMNeknHa peLleHve 0 BK/IOYEHUN 10aHA B TaK Ha3blBae-
MYyt «Kop3uHy CAP» (CAP - cneunasbHble npaBa 3a-
MMCTBOBaHWUA, HagHauMOHasIbHasA [eHeXXHasd eAnHuMLa,
aMUTMpyeMass B OrpaHu4eHHbIX Konunyectsax MBO®).
3TO 03HaYaeT, UTOo HaHb NOYYNU cTaTyc OPULNANbHOM
pe3epBHOW BantoTbl. Hapsagy ¢ gonnapom CLUA, eBpo,
O6pUTAHCKNM (PYHTOM CTEpP/IMHIOB W SNOHCKOW MEeHON.
PelleHne JO/MKHO BOWTU B CUTY B OKTAOPE HbIHELLHErO
roga.

Mo macwTabam orepaunii Ha Ba/IlOTHOM pPbIHKE, B
MeXXAyHapOoAHOW TOProere W ANns APYrux MeXayHa-
POAHbIX MAaTeXxer kaHb Mocne (PUHAHCOBOTO KPU3u-
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ca 2007-2009 rr. cTal KOHKYpupoBaTb C GPUTAHCKNM
(byHTOM U ANOHCKOI MeHOW. BMecCTe ¢ TeM, 0aHb BeCb-
Ma OTNIMYaeTcs OT APYrux YeTbipex pe3epBHbIX BasltoT,
BXOAALLMX B «KOP3nHYy» MB®. lNpexxae Bcero, Nnotomy,
4YTO 00 CUX MOP KUTalickas BasiloTa UMeeT orpaHu4eH-
HYI0 KOHBepTupyemocTb. Kpome TOro, Kak pas HakaHy-
He NMPUHATNA cyabbOHOCHOro peweHnss MB® B aBrycte
2015 roga npouv3owWwso AO0CTaTOYHO CWU/IbHOEe «Mpoce-
[laHuve» Ba/IlOTHOrO0 Kypca, 4To CTaslo CBUAETENLCTBOM
HEYCTOMYMBOCTN KUTACKOW BasTHOThI.

Ha napTtuitHbix cbe3gax KIK, 3acegaHusix npa-
ButensctBa KHP y)Xe goctaToyHo LWwab6/oHHOM cTana
(hpasa, UTO «t0aHb JO/MKEH CTaTb MeXAyHapoaHOl Ba-
NoToM». [le-tope OH HarMo/IOBUHY YXKe eto cTan (A ro-
BOPIO HArMOJSIOBUHY, MOTOMY 4TO elle Hafo AoXKAaTbCA
OKTA6pA, Korga pelleHmne doHaa BCTYNUT B cuy). A BOT
HacyeT «Ae-(haKTo» BO3HMKAKT 6oNbLuMe Bonpockl. [o
CUX MOP HW Ha YpOBHE MNapTUIAHOrO PYKOBOACTBA, HU
Ha ypoBHe npaBuTenbcTBa KHP veTKux ueneii, opuneH-
TUPOB N aNropuTMOB BalOTOM MOMNTUKN rocyfapcTsa
He 03By4eHO0. botocb, UTO MX BOOGLLE HET. A 3TO rposnT
CEPbE3HbIMN U34epXXKaMU U AaXKe MOTPACEHUAMU ANS
Kutas y>ke B 6rvKaiLive rogsbi.

HekoTopble yaMBATCA MOeMy Te3uCy HacuyeT TOro,
YTO HOaHHo elle NpPeacTouT cTaTb MUPOBOK BasllOTOW Ae-
(hakto. Begb B8 CMI npmBogATCcA BnevaTnawowme Lng-
pbl 1 haKTbl MO NOBOAY TOr0, YTO H0aHb SHEPTNYHO «LLa-
raet no nnaHete». UyTb N He KaXKAbliA MecsiL, NpuxoanT
coo6LLeHNA 0 TOM, YTO KnTail nognucan cornalleHue o
B&/TIOTHbLIX cBonax (06MeHbl HaUMOHa/IbHLIMW BaJslto-
TamMn MeXay LEeHTPasibHbIMM 6aHKaMM) ellle C KaKoN-TO
CTpaHoW. MNepBoe cornatueHne o6 obMeHe 0aHA Ha Apy-
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ryto Ba/itOTy 6b110 3aK/10YeHO Mexxay HapogHbiv 6aH-
KoM Kntaa n LieHTpobaHkoM HOxkHo Kopen B aekabpe
2008 roga. B Havane ceHTA6ps 2015 roga y Kutasa yxxe
nmenock 33 corsalleHns o Ba/IlOTHLIX cBonax. Cymmap-
Has BeNMYMHA JIMMUTOB YKa3aHHbIX CcornalleHwuii no
KUTalicKoi BastoTe coctaBmna 3,16 TpJiH, roaHeln.

Tab6n. 20. Knutaiickme 6aHKu, OCYLLECTBAAIOLLME KIMPUHT
onepauuii B loaHsx 3a npefenamu KOHTUHEHTasIbHoro Kutas

[Jarta Hayana CtpaHa KnupurHrosbIi 6aHK
paboThbl
24 pekabpsa 2003 | FOHKOHT BoC, mecTHOe oTaeneHve
2004 Makao BoC, mecTHoe oTaeneHve
11 pekabpsi 2012 | TaiiBaHb BoC, mecTHoe oTAeneHve
8 cpeBpans 2013 | CuHranyp ICBC, mecTHoe oTaeneHvie
18 nioHs 2014 Benuko6putarus | CCB, noHgoHckoe otaeneqve
19 nonsa 2014 repmaHus BoC, otaeneHune Bo ®paHkdypTe
4 vnionsa 2014 IOxHas Kopes BoCoT, otaenenue B Ceyne
15 ceHTs6ps 2014 | dpaHumA BoC, otgenenve B MNapwxe
16 ceHTA6psa 2014 | /llokcembypr ICBC, otgenenue B Jliokcembypre
3 Hosn6ps 2014 Karap ICBC, otnenenve B oxe
8 Hoa6psi 2014 Kanapga ICBC, otgeneHue B TOpoHTO
17 Hos6psa 2014 ABCTpaUns BoC, otaeneHue B CugHee
6 aHBapa 2015 TavnaHpg ICBC, otgeneHve B baHrkoke
6 AHBapsa 2015 Manaiizns BoC, otgenexve B Manaisum
25 mas 2015 Yunn CCB
Mpumeyaxue:

BoC - baHk Kutas,

ICBC - MNpOoMBbILLNEHHBIV 1 KOMMeEPYeCKnii 6aHk Kutas,
CCB - CtpouTenbHblIii 6aHk Knutas,

BoCom - Bank of Communication.

Opyrasa Tema, cBfi3aHHasd C MHTepHauuoHanu3auu-
el taHs, - co3gaHne Kntaem 3a pybexkom OgLLIOPHbIX
K/MPVHIOBbIX LEHTPOB («laHeBbIXx XaboB»). Takue
LEeHTPbl CO34al0TCA Ha OCHOBE [ABYXCTOPOHHMX corna-
WeHnii Kutas ¢ gpyrumm rocygapcrsamn. «kOaHeBble
Xabbl» MpeacTaBNAT cob60i CBOeO6GpasHbIi «TepMu-
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Has1», Yepe3 KOTOpbIA Hepe3nAeHTbl NosydaroT A0CTyn
K KNTaMCKOW BasltoTe, a TakXKe pas/fInyHbIM (IUHAHCO-
BbIM WHCTPYMEHTaM, HOMUHMPOBaHHbIM B lOaHAX; Ye-
pe3 HUX OCYLLECTB/AKOTCSA MNJIATEXU U PacyeTbl B HOAHAX
C KMTANCKNMM KOMMNaHUAMU N 6aHKaMu, B TOM 4ucse
Ha K/IMPUHIOBOM OCHOBE. B KauecTBe MHCTUTYTA, 06C/y-
YKNBAIOLLIETO «HAHEBbIN Xab», Ha3HauyalTcs Beayllne
KUTalicKmne 6aHKM, KOTOpble AEACTBYIOT Yepe3 cBon hu-
nnanbl U 0TAENeHUs B ApYrmx cTpaHax (Tabn. 20).

Mo coobuweHusam Kutackux CMIW, B Hauvane
2016 roga 3a pybeXxom y>ke Hayanum AeicTBoBaTb WU
NAaHUPOBa/INCL K OTKPbITUIO 20 «loaHeBbIX XaboB».
KpynHeiilume M3 HUX Ha CErogHsWLHWIA AeHb AeACTBY-
toT B FOHKOHTre, CuHranype, TaiiBaHe, Ceyne, JIOHAOHE,
dpaHkdypTe, Mapuxke, Jlrokcemobypre.

To B 0gHON, TO B ApYyron ctpaHe (0CO6EHHO TaMm, rae
OTKpPbITbl «loaHeBble Xabbl») CTapTylOT amOULMO3HbIe
NPOeKTbl, HarpasBfieHHble Ha [MOBbILLIEHWE MeXAyHa-
ponHoro asToputeTa toaHsA. Tak, B cepefnHe 2014 rofa
B Manarizamm MecTHble KOMMaHMW BbINycTUAN 06nura-
UMM B KUTAMCKOM BankoTe Ha cymmy 4,4 MApA, H0aHen.
Ele 60nee ceHcauMOHHbLIM CTasio CobbITUE, NPOUCLLIE-
wee B okTA6pe 2015 roga B JToHgoHe. HEK ocyllectemn
pa3mMeLleHme CBOMX JO/ToBbIX Bymar (co cpokom 1 rog),
HOMWHMPOBaHHbIX B KMUTAMCKOI BastoTe, Ha DOHAOBOM
pPblHKE 3TOr0 MeXAyHapoAHOro (UHAHCOBOrO LEH-
Tpa. Cymma pasmelleHust - 5 mnpg, toaHen (787 MIIH.
ponn.). 3adBoK 6bIs10 NoAy4eHO B 6 pa3 60/blle - Ha
cymmy 30 mnpg, toaHei (NpumepHo 4,4 Mnpa. Aonn.).
Kutaiickne CMI coobwmnu, 4To B pesysibTaTe pe3Koro
NpeBbILLEeHWA cnpoca Hag NpeaoXKeHeM MPOLUEHTHYHO
CTaBKy Mo 6ymaram KuTarckoro LleHTpo6aHKa yaanoch
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cHu3nTb ¢ 3,3 go 3,1%. [nhaBHbIMW OpraHusaTopamu
pa3melleHmnsa 6ymar HBEK BbICTYNUAM KUTaMCKNiA 6aHK
Industrial and Commercial Bank of China 1 aHrnniickuin
6aHK HSBC. B cpenke Takke y4acTBOBa/IN KUTalcKue
6aHkn ABC, Bank of China, Bank of Communications,
CCB v aHrnuniicknin 6aHk Standard Chartered.

A BOT [aHHble, KOTOPbIE Y)Xe N3MEPSAOTCA He MWUJI-
nnapgamu, a TpUAInoHamu toaHeid. B Havane npo-
wsioro roga raserta Financial News, npuHagnexatas
HapogHomy 6aHky Kutas (HBEK), coobwwna, 4to 06b-
€M TpaHcrpaHuyHbIX nnaTexken B toaHsAx B 2014 r. co-
ctaBun 9,95 TpnH, toaHelr (1,6 TpaH, gonn.), (http://
www.vestifinance.ru/articles/52180).  [eicTBUTENLHO,
MacwwiTabbl Bredatnawowme. OTMETUM, UYTO B TOM >Ke
2014 rogy COBOKYIMHbIA O06BEM MEXAYHapOoAHOW Top-
rosnn Kntas (3kcnopTt 1 MMMNopT) coctasun 26,34 TpJiH,
toaHel. CornacHo oguuvanbHbIM AaHHbIM KuTas, B
yKasaHHOM rogy 25% Bcero mexxayHapoaHoro ToBapoo-
6opoTta KHP 06cny>knBasiocb C MOMOLLBLO H0aHs. B ab-
CO/TIOTHOM BbIPa@XXEHUWU MONIy4aeTca OKO/10 6,6 TpJiH,
toaHell. Ho 1oaHb 06CAy>XuBa/s Takxe Apyrve BuUfbl
TpaHCrpaHM4HbIX onepaunini Kutas - MHBECTULMOH-
HbIi 06MEH, AeHeXHble MepeBobl, rnepeyncrieHne au-
BUOEHA0B N APYIrUX WMHBECTULMWOHHbLIX [OXOA0B M T.N.
To eCTb HaHb UCMOJTHAET POJSib MEXAYHAPOAHOW Basto-
Tbl MWL aNa Kntaa B ero ABYXCTOPOHHUX OTHOLLEHNAX
C ApyrmmMmn ctpaHamu. B nepsyto ouepefb, ¢ cOCeaHUMU
asnaTckumu ctpaHamu. Bo BTOpyHo o4epesp, Co CTpaHa-
MU LleHTpanbHo 1 KOXXHOI AMepuKN. B TpeTbio oue-
pedb, co cTpaHamu EBponbl (0CO6EHHO TemMU, KOTOpble
He BXogaT B EBponeiickunii Cotos). C HeKOTOopbIMU Kpym-
HbIMW NapTHepamMu No TOProsJ/ie KaHb 40 CUX Nop Mou-
TV He ucnonb3yetcda. Hanpumep, B Toprossie ¢ CLUA.
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Mcnonb3oBaHme 10aHA B ABYX- M MHOIMOCTOPOHHUX
TOProBbIX W 3KOHOMWYECKMX OTHOLLUEHUAX TPEeTbUX
CTpaH [0 CUX Mop ABMSETCS 9K30TUKOM. TOUHOI cTaTn-
CTMKKN 06Wmnx 06bEMOB TaKOro poga TpaH3aKUWA HeT,
MMeloTCa NULWb AaHHble N0 OTAeNbHbIM caenkam. [1o
HalMM OLEHKaM, TaKuMe «BHEeLUHMe» orepauuun C toa-
HEM COCTaBAT OAWH MNPOLEHT (Makcumym 2-3) no
OTHOLLEHNIO K 06bemMaM TpaHCrpaHM4HbIX onepauwnii
Kntaa ¢ oaHeM. YUTO HaxoauTca B pa3nTe/ibHOM KOH-
TpacTte ¢ gonnapom CLLUA. MpumepHo 2/3 Bceid gonna-
POBOW Maccbl 06paLLaeTcs BHe CTpaHbl ee NPOUCXoXae-
HuA (CLUA) n ucnonb3yetcs B cAenkax Mexany opuam-
YECKUMN N PN3NYECKUMW NNLLAMW TPETLUX CTPaH.

He cnepyeT noka npeyeeniMumBatb Maclutabbl one-
pauuii B opLLOPHbIX «taHEBbIX Xabax». JIbBUHas A0Ns
Haxo4saLMXcs Tam toaHer (TaK Ha3blBaeMbIX «OgLLOp-
HbIX loaHeli») pasmellalTcss Ha Aeno3vtax 6aHKoB.
B koHue 2013 roga 06beM Aeno3UTOB B OOLLIOPHbIX Hoa-
HAX, No AaHHbIM HBK, cocTtaBmn okono 1,5 Tp/H, roaHeid.
K koHuy 2015 roga, no oLeHKam 3KCrepToB, UX BeSn-
YMHa Morna BblpacTn o 2,8-3,0 Tp/H, toaHeii. Mpexae
BCero, cnefyet MMeTb B BUAY, YTO NibBUHAA [0/18 BCEX
O(PLLIOPHbIX HOaHer NpPUXoanTca Ha TpWU LeHTpa - [oH-
KOHr, TarBaHb M CuHranyp. HekoTopble cneumaincTbl
Ha3blBalOT 3TU LEHTPbl «{NHAHCOBLIMW MPOBUHLMSA-
MW>» KOHTUHEHTasnIbHOro Kutas. o pasHbIM OUeHKam,
oT 80 A0 90% BCcex OQLIOPHBLIX KAHEBbIX AEeN0o3nTOB
coCpefoTOYeHO MMEHHO TaM. VI3 gpyrmux LEeHTPOB CKO-
NEHUA OMLUIOPHbLIX HaHel MOXHO BblaenuTb JIOHAOH,
®paHKgypT, JTloKceMOBypr. A Tenepb CpaBHMM OgLLIOpP-
Hble t0aHeBble Aen0o3UTbl C OHLWIOPHbIMU, T.e. Aero3u-
Tamun B 6aHKax KOHTUHeHTaNbHOro Kntas. o gaHHbIM
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HBK, nx obbem coctaBnsieT okono 100 TpsH, toaHei.
OTHOLlEHNE OMLIOPHBLIX HAaHEBbIX [Eno3nuTOB K OH-
LWOPHbLIM MOXHO OUeHUTb B 1,5-3%. A ec/in He MPUHU-
MaTb BO BHUMaHMe O(LLIOPHble Aeno3UTbl «(PUHAHCO-
BbIX MPOBUHUMIA» (FOHKOHTI, TaiBaHb, CuHranyp), To
nponopuus 6yaeT cocTaBfAaTb AON OAHOrO MPOLEeHTA.
UT0o6bl 6bISI0 MOHATHO, CKOJIb HU30K YPOBEHb WUHTEP-
HaunoHanM3aumm [eno3nTHOro HaHs, CPaBHUM C ero
ponnapom CLUA. [eno3vTbl B «3€/IEHOW BasitoTe» 3a
npegenamn CoeguHeHHbIX LLITaToB cocTaBnsawT npu-
MepHO 30% Mo OTHOLUEHWUIO K A0/1apOoBbIM Aerno3uTam
BHyTpu CLLA.

Ternepb HacyeT HEBHATHOCTU Ba/IIOTHOM NOANTU-
KN MNeknHa. Kak HW CTpaHHO, MPEnATCTBMEM ONA UH-
TepHaUVOHa/IM3aLUM  t0aHA SBNSIETCS €ro akTUBHBbIN
TOproBblii 6anaHc. HecmoTps Ha Bce TPYyAHOCTU, BO3-
HMKaloWMe B 3KOHOMUKe, KuTal yBepeHHO coxpaHs-
eT U [JaXe HapallMBaeT aKTVMBHOE canbA0 TOProBo-
ro 6anaHca. B 2014 rogy oHo 6bln10 paBHO 384 mMnpAa,
gonn., a B 2015 rogy BbIPOCNO [0 PEKOPAHOro YpPOBHA
B 594,5 mnpa. gonn. Mpu TakoM casbio HaHb He CMO-
XKeT cTaTb pe3epBHONM BanoTONM fAe-hakTo. Jlnwb npwu
gedomuntHOoM 6GanaHce 3a npegenamu Kutad MoxkeT
NosiIBUTLCA 6ONbLUOE KOIMYECTBO HoaHel, KOTOPbIMU
KuTaii 6ygeTt pacnsadumBaTtbCs 451 TOro, YTo6bl 3aKpbl-
BaTb AednunT TOprosoro 6anaHca. VMIMEHHO TaK y>Ke Ha
MPOTSHKEHNU HECKOSIbKUX fieT noctynatoT CLUA. MHo-
rme 3KOHOMWCTbI MPU3HAKT, YTO LIEHOM MpeBpaLLeHuns
Jonnapa B MeXAYyHapo4HYH0 Ba/llOTy CcTasla LeVHAY-
cTpuanusaunsa AMepuKn.

A noyemy Apyruve ctpaHbl 6yoyT nocTaBNATbL TOBapsbl
B KuTai B 06MeH Ha «/[0MroBble pacrmckm» ¢ Ha3BaHWU-
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eM «taHb»? [115 3T0ro «pacnucku» Ao/MKHbI 6bITb YeM-
TO obecneyeHbl. Yem? - JInbo 3010TOM. JIN60 BOEHHOM
cmnoii. Oba anpobuposaHbl CoegnHeHHbIMK LLTatamm,
KOTOpble BbIBENIN A01ap Ha OpobUTy MUPOBOI BaIlOThI.
3o0n0T0e 06ecriedeHmne gonnapa 6bi10 BalMHITOHOM
06elaHO0 MMUPY Ha KOHbepeHUMn B BpeTTOH-Byace B
1944 rogy. OgHaKo 3Toro obewaHMs XBaTWU0 MaKCUu-
MyMm sieT Ha 20. Y>ke ¢ cepefmHbl 60-X rogos BalluuHr-
TOH fe-(hakTo NpekpaTua pa3MeH [0//1apoB Ha 30/10TO0.
A 15 aBrycTta 1971 roga amepuKaHcKuii Npe3naeHT Pu-
yapg HUKCOH omuyransHo 06bABMA O TOM, YTO «30J10-
Toe oKowkKOo» KasHaueirictBa CLLIA 3akpbiBaeTcs. [danee
nogaep>aHune crtatyca gonnapa CLUA kKak MWUPOBOIA
Bas/IOThbl 06ecnevnBanocb ¢ MOMOLLIO BOEHHOW CWJIbI.
Ho ans atoro HeobxoaMmo B 6104)KeTe BblAENSATb Ha BO-
EHHble LEe/N Takme acCUrHoBaHWSA, KOTOPble COCTaB/IsAa-
0T MOJIOBUHY MWPOBLIX PacxofoB Ha 060poHy. C aTnMm
crnoco6om obecneyeHns y gaam Cama ¢ KaxXabiM rogom
BCe 60/1bLLIE NPo6/ieM.

Cyas No BbICTYM/IEHUAM HEKOTOPbIX KUTAMCKUX Mo-
NINTUKOB W 3KOHOMWCTOB, [/ OOCTUXKEHUS LENn rpe-
BpaLleHMA 0aHA B MeXAYHapOLHYK BasllOTy, MOXXHO
MCMNo/b30BaTb KOMOWMHALMIO [ABYX Crnefylowmx MeTo-
[I0B: a) TOProBbIi 6anaHC N3 aKTUBHOIO caenatb Aeu-
UMTHbIM; 6) aKTMBU3MPOBaTb MPUTOK MHOCTPaHHOro
Kanutana B Kutaii. B atom cnyyae Kypc toaHs GygeT
XOopoLnmM, nosydyaemble toaHn Kutali 6ygeTt pacxopo-
BaTb Ha MMMNOPT, KMUTalickasa BasitoTa 6yaeT akTUBHO Ha-
Kan/smeartbcs 3a npegenamu Kuras.

Ho n npn TakoM BapuaHTe MO-HaCTOALLEMY MeXay-
HapoAHOIM Bas/IlOTOM t0aHb He CTaHeT, BCeoOLUM nna-
TEXHbIM CPEACTBOM eMy He ObITb. ITO ByAeT MeXayHa-
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poaHas BastoTa orpaHuyeHHoro felicteus. KOaHb 6yget
LMPKYINPOBaTb MeX4y WHOCTPaHHbIM rocyLapCcTBOM
n Kntaem: n3 Kmntaa B MHOCTpaHHOe rocyaapcTeso AN
onnatbl UMMNOPTa, W3 WMHOCTPaAHHOrO rocygapcrea B
Kutain - pna vHeecTMuuin. Ho aTa aiihopus toaHs Kak
«YCEYEHHOW» MeXAyHapOo4HOW BastOThl JOr0 He NMpoa-
nntca. Korga 6yayT CKynseHbl BCce /laKOMble KYCKU aK-
TUBOB KWTAMCKOA 3KOHOMMUKW, MHTEPEC Hepe3neHTOB
K 10aHi0 yracHeT. Kutalickas BantoTa, NpPo6bIB HEKOTO-
poe BpeEMSI Ha MMPOBOIA 0pbuTe, B OANH MOMEHT Ha4yHeT
nagarb KAMHEM Ha 3eMJ110.

A uTO ByfeT B «TBepAoM ocTaTke» ansa Kutaa? Ku-
Talckaa 3KOHOMUWKa YTpaTUT CyBEPEHUTET, MOCKOSbKY
ee akTuBbl OyAyT 3axBayeHbl WHOCTPAHHbLIM KanuTa-
nomMm. B TO >Xe BpemMs BOCCTAHOBUTb yTpaudeHHble Mo-
31U MUPOBOTO 3Kcnoptepa Kutalo yxke He yaacTcs.
BTOporo «KmTaiicKoro 3KOHOMWYECKOIr0 4yga» He Oy-
feT. o To NpuyKHe, 4YTO OHO C CaMOro Hadvana 6b110
opraHm3oBaHo c nomouwlbto 3anaga. CerogHsa y 3anaga
MHble MAaHbl, B KOTOopble KnTali Kak cunbHasa gepykasa
He BnucbiBaeTcA. MNekuHy elle He Mo3gHO 3a4ymaTbecs
Haf TeM, KaKme NOBYLLKW CKPbIBAKOTCA 3a JIO3YHIOM UH-
TepHaLNOHa/IN3aL MK I0aHS.

TOHKOHT noATBepAns CBOK NpesaHHOCTb
ponnapy CLUA

Jekabpbckoe pelleHne degepasibHOro  pesepsa
CLLUA o noBbllLeHNN 6a30BOI CTaBKM HEMEAIEHHO OT-

pasnnocb Ha BaﬂI-OTHO-(*)I/IHaHCOBOM MOSIOXKEHNN MHO-
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rMx cTpaH Mupa. YKasaHHOe peLleHne noAcTerHyno or-
TOK Kanutana 1 najeHue Ba/TIOTHbIX KYPCOB AeHEXHbIX
eIMHVL, caMbIX pa3HbIX CTpaH. He cTtan uckiryeHnem
1 TOHKOHT, KOTOpPbI/ BCerga numen MMugkK npoLsetao-
e B 3KOHOMMYECKOM W (PUHAHCOBOM OTHOLLIEHUN
TeppuTOpUU. HanoMHUM, 4TO MOHKOHI ABMSeTCA cne-
uManbHbIM aAMUHUCTPATUBHBLIM paioHOM KunTalickoi
HapopgHoii Pecnybnunkn (KHP), nmelowm cBoto fe-
HEXHYI eAuHWUY - TFOHKOHICKWiA gonnap. B Hauvane
HbIHELLHEero roga Obi10 3ahMKCUPOBAHO HEKOTOpOoe
CHKEHME Kypca [onnapa FOHKOHICKOro K gonnapy
CLUA. 18 dAHBaps TOHKOHICKas Ba/oTa MOAeLLeBena,
JOCTUTHYB CamMOro HM3KOro YpPOBHA 3a MnocfiefHue 4e-
Tolpe roga: 7,8 3a 1 pgonnap CLUA. nasa BantoTHoO-
ro ynpasneHus oHkoHra (The Hong Kong Monetary
Authority) HopmaH YaH, BbicTynaa Ha A3mnaTckoMm -
HaHCOBOM (hopyMe, B 3TOW CBA3W 3asBUI: «ITO BMOJIHE
eCcTecTBEHHO, HabnwAaTb OTTOK Kanutana n3 oHKoHra
nocne fAekabpbCckoro nosbiweHns B CLLIA npoueHTHOMN
CTaBKM». [ONOMHUTE/bHBIMWU MPUYMHAMW MpoceaaHns
Kypca rOHKOHICKOro fo/1/1apa, rno MHEHMI0 YMHOBHUKA,
SABU/IOCb TO, UTO «IrOHKOHICKas 3KOHOMWKa OcTaeTcs
cnaboii, a (POHAOBLIA PbIHOK MepeXMBaeT NageHue».
Job6aBum, 4TO nageHne (HOHAOBOro pbiHKa [OHKOHra
6b1710 CrPOBOLMPOBAHO MajeHvemM (OHLOBOro pPbiHKA
KuTas B nepsbIX Yncnax HOBOro roa.

Bnpoyem, B OT/iM4ME OT MHOMUX APYTrMX BasltOT, KO-
Topble B 2014-2015 rr. He NpocTo Naganu, a obBannBa-
NNCb, TOHKOHTCKWIA fonnap nojewlesen No OTHOLLEHWUIO
K JO/1apy B Hayase rofa meHee yem Ha 1%. 310 TpyaHO
JadKe HasBaTb «MageHmem». TOHKOHICKWIA gonnap no
onpegeneHnto He MOXET nagaTb U Tem 6onee obsBann-
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BaTbCA. 0 TO NpUUNHE, YTO OH «MPUBSA3aH» K A0/1a-
py CLLA

Jannm HebonbLUyo cnpaBky 06 UCTOPUWN TOHKOHT-
cKoro gonnapa. Mocne nepeo ONNYMHOM BOMHbI (1840-
1842) B Kutae Hapsgy ¢ HaUuMOHa/IbHbIMU LeHEXXHbIMU
efMHMLaMN (KOTOPble Ha3bIBA/IUCh «/ISHbI») CTaIU LLN-
POKO WCMONb30BaTbCA WMHOCTPAHHbIE [eHeXHble eau-
HUUBI - NpeXxae Bcero, 6pUTaHCKUIA (PyHT CTEPsINHIOB.
MosBMANCb MHOCTpPaHHble 6aHKW, KOTOpble CTasln Bbl-
nyckaTb CBOM 6aHKHOTbI N CEPTUPUKATbI C CEPeBPSHBIM
obecrieyeHneM. bBaHkM MOrnM sMmnTMpoBaTb GaHKHO-
Tbl, HOMUHVPOBaHHbIE B KUTAMCKUX YHUUAX (Tadnsx).
Cpean  (PMHAHCOBBLIX  YUPEXAeHW, [elCTBOBaBLUMX
B Kntae, 0co60o Bblaensncs 6pmutaHckuin 6aHk HSBC
(Hong Kong & Shanghai Banking Corporation),
OCHOBaHHbI B 1865 r. OH BnepBble Hayasa BbIMyCKaTb
6aHKHOTbI, KOTOPble Ha3bIBA/INCh «A0NNapaMun». B Kn-
TalCKOM TPaHCKPUNUMKX C/I0BO «[OM1ap» 3BYYUT Kak
«l0aHb», N B Aa/ibHelLleM 3TO Ha3BaHWe 3aKpenuaoch
3a KUTaCKOWM HaumoHasnbHOW BantoToi. HSBC 3aHAan
BeayLlee MecTo B 6aHKOBCKOl cucteme Kmtas. Bnnotb
[0 nposo3rnaweHns KHP oH ocTaBasica KpynHEMLUM
3MUTEHTOM 6aHKHOT Ha TEPPUTOPUIN CTPaHBbI.

FoHKOHr 1 B XIX Beke mmen 0cobblii KONOHWasb-
Hbli cTatyc (onpefeneH HaHKUMHCKAM  [OroBOPOM
1842 ropga), cyuiectBoBasi aBBTOHOMHO OT KOHTUHEHTas1b-
Horo Kutas. B 1895 rogy 6bin1 Ha4vaT BbIMYCK FOHKOHT-
CKOro gonnapa, NpuBsA3aHHOro K cepebpy (24,2611 r.)
B 1936 rogy 6bi1 0OTMEHEH cepebpsHbIA CTaHAapT, FOH-
KOHICKUIA fonnap nosyynn >KecTKyto NpuBA3KY K 6pu-
TaHCKOMY (OyHTY cTepauHros (1 gonnap = 15 neHcam)
CBoero ueHTpanbHoro 6aHka B [OHKOHre He 6bIs0,

[175]



BaneHTWH KatacoHOB
CMEPTb AEHET. KYOA BEAYT MUP «XO3SEBA [IEHET»

3MUMCCUA TOHKOHICKOro fonsapa 6blsla BO3/0XKeHa Ha
YyacTHble 6aHKWU. OCHOBHbIMW 3MUTEHTaMu Obln aBa
aHTrNIACKMX 6aHKa - y)Ke yrnoMsiHyTbiii HSBC, a Takoke
Standard Chartered Bank (nepBoHa4a/ibHO Ha3blBasiCA
Chartered Bank of India, Australia and China). Mexay
npo4ymm, oba 3T 6aHKa KOHTPOANPOBaNIMCL PoTwwnAb-
famn. 3HaunTenbHO MeHbLle (Mo cymmam 1 nepuogam)
3MUCCUI0 TOHKOHICKOro fosifiapa OCyLLecTBAANN Apy-
rme 6aHkun: Arpa u HOHaliTeq cepsuc 6aHkK, baHk UH-
jocTaHa, Kntas n dnoHuu, HaunoHanbHbI 6aHK Kin-
Tad, BocTo4vHasa 6aHKOBCKasa Kopnopauns v ap.

[na roHKOHrcKoro fosisapa TsHxenbiMu Obln Bpe-
MeHa ¢ KoHLa 60-x Ao Havana 80-X IT. MPoLUsIoro Beka,
Korga npomcxoamn passan bpeTToH-Byackoii cuctembl
N nepexon K HoBOM fAmalickoli cucteme. Kak M3BeCTHO,
B 1967 rogy mmena MecTo AeBasibBaumsa 6pUTaHCKO-
ro oyHTa, B TOM >Xe rogy 6bln AeBanbBMpoBaH Joniap
FoHKoHra. B 1974 rogy MOHKOHT BbILe U3 30HbI 6pU-
TaHCKOro oyHTa 1 BOLLUEN B 30HY aMePUKaHCKOro Aos-
napa. B 1970-e rogbl FOHKOHICKMIA foN1ap Haxoamsacs B
CBOOOAHOM MiaBaHMW, €ro MOCTOSIHHO LUBLIPS/I0 BBEPX
M BHU3.

Crabunmsauma Hactynmna B 1983 rogy: FOHKOHT-
CKuUii gonnap 6bIN NpmMBA3aH K aMepuKaHCKOMY [0n-
napy. «lpuBsaska» 6blnia >ecTkas. KonebaHus Kypca
FOHKOHICKOro pfonnapa K pgosnapy CLUA ponycTvMbl
B OYeHb Yy3KOM Kopugope. Ha cerogHAWHWA AeHb OH
onpegeneH B 7,75-7,85 HauMoHasIbHbIX eANHUL, 3a LO/1-
nap CLUA. Mocne Toro, kak MOHKOHT B 1997 rogy nepe-
CTas1 ObITb aHrIMIACKOW KONOHWEN, Obln MPUCoefnHEH
K KOHTUHEHTa/IbHOMY KuTtalo, feHeXxHas cuctema [oH-
KOHra coxpaHwusa CBol aBTOHOMUIO. JTa CUCTEMA ABJISA-
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eTCs KNacCM4eCKOM MOfENbio «BalOTHOro ynpasse-
HusA» (currency board), KOTOPYIO UCMOMAb3YIOT MHOrMe
CTpaHbl MUpa. 3Ta MoJeslb UMeeT ABe rNaBHble 0CO6eH-
HOCTU: a) HaUVOHa/IbHas AeHeXHas eguHuMLa nonagaeT
B obpalleHne B pesynbTare TOro, YTOo SMUTEHT AaHHO
CTpaHbl npuobpeTaeT Ha PbIHKE MHOCTPaHHYK Basito-
Ty (Kak npaBuso, Ba/IKOTY, OTHOCALLYIOCA K KaTeropuum
«pPE3EPBHbIX»); 6) (UKCUMPOBaHHbLIN (KECTKWNIA) Kypc
06MeHa HaLMOHaNbHOM AeHEXXHOW eAMHULIbI Ha «SIKOpP-
HYI0» Ba/IlOTy (MHOCTPaHHYI0 BasltoTy, BbIMOHAOLLYIO
pofib «MPUBA3KU»). PUKCUPOBAHHbLIN (DKECTKMIA) Kypc
obecrneymBaeT TOT WHCTUTYT, KOTOPbIA Ha3blBaeTCA
«BaJIIOTHbIM yNpaBfeHnem». B TOHKOHre OH Ha3bIBaeT-
ca The Hong Kong Monetary Authority (HKMA).
OCHOBHOe CpefAcTBO cTabuamMsaunum TFOHKOHICKOro
flonnapa - Ba/ltoTHble MHTEPBEHLMN 3a cUeT HaKomMIeH-
HbIX pe3epBoB. B OHKOHre 3aTm pesepsbl COCPeSOTO-
YeHbl B «O6MeHHOM hoHAe», noguMHeHHoOM HKMA.
B HEKoTOpbIX CTpaHax 3MWUCCMI0 HaLUWOHasbHbIX fe-
HEXHbIX eAUHKL, OCYLLIECTB/IAIOT YacTHble 6aHKK, a UH-
CTUTYT Ba/IlOTHOIO YNpaB/eHUS NULLb pernameHTMpyeT
N KOOPANHUPYET AeATE/IbHOCTb 3TUX 6aHKOB. SMUCCUIO
MECTHOM Ba/llOTbl B [OHKOHIe OCYLUEeCTBASAT YeTblpe
opraHmsaumMn - nNpaBuUTENbLCTBO [OHKOHra (MOHeTbl U
6aHKHOTbI B 10 40NN1aPOB) N TPU KOMMEPUYECKUX BaHKa:
HSBC, Standard Chartered Bank 1 Bank of China.
BosBpatumca K cerofgHsawwHemy AHw0. Ha npoxopas-
wem B FOHKOHre A3maTcKoMm (hMHaAHCOBOM dhopyme py-
kosogmnTento HKMA HopmaHy YaHy 6b11 3a4aH Bornpoc,
He cobupaeTcs MM TOHKOHI OTMYCKaTb CBOK BasllOTy B
cB0O60HOe nnaBaHWe. OH OTBETWU/: «Y HAaC HeT Takux
nnaHoB. HeT HMKaKoli Heo6X0AMMOCTUN MEHSITb Cylle-
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CTBYIOLLYKO CUCTEMY MPUBA3KKU, KOTopasd 3(PheKTUBHO
Cny>una (uUHaHCOBbIM pbIHKaM [OHKOHra rnocnegHue
TpU [eCATUNETUS». PAf cTpaH y)Ke MycTui CBOW Bato-
Tbl B «CBOOOAHOE MnaBaHwe». JIN60 MOTOMY, YTO HeT
BO3MOXKHOCTEN MOAAepXKMBaTb WX Kypc (HET MexXXay-
HapoAHbIX pe3epBoB). JIN6O MOTOMY, UTO HE >KenawT
«Keuyb» pe3epBbl. Bripoyem, MHOr4a 3a 3TMM HeXkena-
HMEM MOXXeT CKpbIBaTbCA MOMNTUKA LiesieHanpaB/ieH-
HOr0 CHWXXEHUA Ba/IlOTHOrO Kypca, KOTOPYK CerofHs
NMPUHATO Ha3blBaTb «BasIlOTHOWM BOWMHOM». HopmaH YaH
NMOHMMAaET, YTO (PUKCUPOBAHHBLIA KypC HaLMWOHasIbHOA
Ba/ItOTbl [OHKOHra - OAWH W3 T/1aBHbIX KO3blpei 3ToW
aBTOHOMHOI TeppuTopun. [oMUMO >KenaHus noga-
[Jep>XXmBaTb YCTOMUMBBIA KYpC FOHKOHICKOro [onnapa,
y HKMA ecTb BCe BO3MOXXHOCTU AJ/19 3TOrO.

Mo gaHHbIM MB®, TOHKOHT 3aHMMaeT 9 MecTo Mo Be-
NNYMHE MeXXAyHapoAHbIX pe3epBoB B Mupe. B HosAbpe
2015 ropa MeXxgyHapogHble pe3epBbl TOHKOHra cocTa-
Bunan 355,8 mipa. gonn. Ona cpaBHeHus: y Poccumn Ha
TOT XK€ MOMEHT BPEMEHW OHU ObIIN paBHbl 364,7 MApA,
ponn. (7 mecto B Mupe), y Bpasunuu - 357,0 mnpg,
ponn. (8 mecto). NpomagHasi Mo TeppmuTOpUMN N Hacene-
HUIO VIHAMA HaxoguTca no pesepBamMm HUKe [TOHKOHra -
350,2 mnpg. gonn, (10 MecTo).

lNMpaBga, He BCe 3TW pe3epBbl MpefHa3HayeHbl 4514
TOro, YTO6bI NPOBOANTL B/TIOTHbIE MHTEPBEHLNW. BO/b-
Laa 4yacTb MeXXAyHapoaHbIX pe3epBoB [[OHKOHra Haxo-
ANTCA B ynpasneHun cyBepeHHoro ¢oHga Hong Kong
Monetary Authority Investment Portfolio (HKMAIP).
Mo paHHbIM Sovereign Wealth Funds Institute, akTuBbI
aToro (poHAa B cepefyviHe MPOLUNOro roga npuénuka-
nvcek K 300 mnpa. gonn. Ana cpaBHEHUA: COBOKYMHble
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aKTVBbl OBYX POCCUMCKUX CyBepeHHbIX (hoHAoB - Pe-
3epBHOro gooHga 1 doHaa HaumoHanbHoro 6naroco-
CTOSAHUA Haxo4nInchb Ha ypoBHe 160 mnpg. gonn. Cpea-
ctBa (hoHga HKMAIP npegHasHaveHbl 4ns TOro, 4Tobbl
npupawmeaTbh HalMoHaslbHOe 60raTcTBO B LENAX 06e-
creyveHns Oyayuinx MokKosieHnin. YTo-To Hanogobue
®oHAa HaUMOHaNbHOro 61arococToAHUS, CO34aHHOIO B
Poccuiickoin degepauumn.

Bnactu MOHKOHra nonarartoT, YTO HbIHELIHee MOHU-
>KeHMe Kypca MeCTHOro gosnnapa - siBfieHVUe BpeMeH-
HOe, paccyMTbIBAKOT, YTO NpuberaTb K Ba/IlOTHbIM WUH-
TEPBEHUUVAM 4acTo He NpugeTcs. B npoTuBHOM crydae
yepe3 HeKOTOPOEe BPEMS MOXXET BCTaTb BOMPOC O TOM,
HaCKO/IbKO Liefiecoobpa3Ho AanbHelllee MpoBefeHme
NOSINTUKN (PUKCUPOBAHHOIO Kypca FOHKOHICKOro Ao/-
napa.

[Jo cnx nop Takas nonutmka cebs BNOsHe onpasabl-
Basia. FOHKOHI C ero ctabunbHOW BastOTOM U 0AHON 13
KPYMHeRLWnxX B MUpe OUPXKeBbIX M/IOWAA0K OCTaeTcs
rnaBHbIMU «(UHaHCOBbIMM BopoTamu» Kwutaa. KHP
NPOAO/HKAET COXPaHATb LENblA psAd OrpaHUYeHnn Ha
Ba/IOTHbIE OMepauun, MOSIHOW Bas/llOTHOM KOHBEPTU-
pyeMoCTU t0aHs, HECMOTPS Ha MNoJSly4YeHWe UM B KOHLEe
MPOLL/IOr0 rofa cratyca Pe3epBHOW BallOTbl, A0 CUX
rnop Het. A BOT [OHKOHI Bcerga oT/inyasicsa OTCYTCTBU-
eM TaKMX OrpaHuyeHuin. ATUM MNOJb3YKTCA KUTaCKue
KOMNaHun 1 6aHKK1, KOTOpble OTKPbLIBAKOT CBOU (hunmna-
Nbl N YYPEXXAarT CBOU A04YepHUE CTPYKTYpPbl B TOHKOH-
re, y4acTBYytOT B INCTUHIE (hOHAOBOM 6UPXKMN MOHKOHra.
XoTa [OHKOHI He cuuTaeTcs OgLLIOPOM, OAHAaKOo, Tam
0C060 /NbFOTHbLIN PEXMM Hasloroob/10)keHnsi. CTaBKa
Hasnora Ha Npu6bLIb 4N KOMNaHWA, BeayLnX aeaTesb-
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HOCTb B [OHKOHre, cocTaBnseT 16,5%. Ecnmn komnaHua
He Befla [eATeNbHOCTN Ha Tepputopun OHKOHra U He
nosiydasia [OOXOLOB OT WMCTOYHWKOB B [OHKOHre, OHa
He MOAJIEXXUT HaNOroo6n0XKeHU. B TOHKOHre OTCyT-
CTBYKOT Ha/I0OTM Ha MPUPOCT Kanutana, AMBUAEHAbI,
MPOLEHTbI, POSITA, MOJlyyaemMble M3-3a rFpaHuLbl UNU
oTnpasnsieMble 3a rpaHuLy. OCOBGEHHOCTbIO 3KOHOMU-
K [OHKOHra SIBNSIETCA He TOJIbKO >KECTKas MpuBA3Ka
ero Ba/oTbl K gosiapy CLUA, HO TakXke K MPOLEHT-
HbIM CTaBKaM KpeauTHOW cuctembl CLUA. TTOCKOMbKY
B aMepUKaHCKOM 3KOHOMWKe MPOLEHTHbIE CTaBKU Yike
[laBHO HaxofATCs Ha YPOBHE «MJIMHTYCa», TO Ha TakoM
)K€ YpoBHe OHW B [OHKOHre. Bce 3TO croco6¢cTBOBano
npespatleHnto NOHKOHra B O4VIH U3 BedyLLMX MexXay-
HapOAHbIX (PUHAHCOBLIX LEHTPOB U MOAAEPXaHUIO UM
3Toro crartyca. B nepByto ouepefpb, 3TUM LEHTPOM MOJSb-
3YI0TCA MMEHHO KOMMaHUN U 6aHKN KOHTUHEHTasIbHO-
ro Kutasa. TOHKOHT SBNSAETCA He TOSIbKO (PMHAHCOBbLIMU,
HO U TOpProebiMnN «BopoTamMu» KHP. TOHKOHI aBnseTca
OfHUM M3 KPYMHEeNLnX 3KCropTepoB TOBapoOB B MUpE.
OpHako 6o0nee 90% rOHKOHICKOrO 3KCropTa - Pesak-
CMopT TOBapOB, MOCTYMAKLMUX C KOHTUHEHTa/IbHOrO
KuTtada. HemanoBa)kHa posib TOHKOHra Tak>ke B MMMop-
Te HEeKOTOpbIX TOBApPOB KOHTUHeHTaslbHOro Kmutasa. Ha-
npumep, 30/10Ta. Tak, COr/lacHO MOC/AeAHUM [aHHbIM,
3a SIHBapb-HOA6pb 2015 r. KuTaihi mmnopTupoBan u3
FoHKOHra 732,5 T 30M0Ta, NMPUYEM B HOs16pe MMMoOpPT
coctaBun 103,1 T.

KuTaiicknii toaHb 6e3 0cobbix Npobsiem nepemella-
eTca Ha TeppuTopuio cneunanbHoOro agMuUHUCTpaTuUB-
HOro paroHa MOHKOHI 1 aKTUBHO y4acTByeT B onepauu-
AX 06MeHa Ha rOHKOHICKWUiA gonnap. Kutamcknii oaHb,
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obpallalolniicas Ha TeppuTopun [TOHKOHra, nosay4vun
Ha3BaHMe «O(LLIOPHbIN aHb». Ero BaioTHbLIM Kypc no
OTHOLUEHMIO K gonnapy MoHkoHra n gonnapy CLUA He-
CKO/NIbKO OT/INYAETCA OT BaJ/IIOTHONO Kypca OCHOBHOrO,
WIN KOHTUHEHTA/IbHOIO 0aHA; AMHaMUKa OBYX KYpCOB
He Bcerfa CMHXPOHHA, NHOrAa MOXKeT ObITb AaXe pas-
HOHanpas/ieHHOW. B Hayasne HbIHeLLIHero roga ogLop-
HbI F0aHb OKa3aJ/ICs [OPOXKE KOHTUHEHTA/ILHOTO.

TOHKOHI, KakK nofaratoT 3KCNepTbl, MOXET WUCMOoJfI-
HATb PONib He TONbKO «BOPOT», HO U «Oychepa» OnA
KOHTUHeHTasibHoro Kutasa. Peub nget o 3awimre oT BO3-
MOXHbIX CaHKLWIA CO CTOPOHbI BalLMHITOHa B OTHOLLe-
HUKN TeknHa (B BMAY YCUUBAIOLLMXCA NOSIUTUYECKUX,
9KOHOMUYECKNX U PMHAHCOBbLIX NPOTUBOPEUNIA MEXAYy
CLUA n KHP). Brnipo4yem, U3BECTHO, YTO TaKyto «6ydep-
HYI0» (DYHKUMIO TOHKOHI HersiacHO BbINOJHAS B OTHO-
weHnn KHP eLe Bo BpemeHa Mao LI33gyHa.

EcTb OCHOBaHMA Mnonaratb, YTO U ANS POCCUNCKUX
KOMMaHUA n 6aHKOB [OHKOHI MOXET MpeacTaBaThb
MHTepec KaK «bydep», 3alMLialoWmii nx oT Haudas-
wuxcs B 2014 rogy aKOHOMUYECKMX CaHKUWIA 3anaga.
FTOHKOHICKUIA Aonnap KpPynHbIM POCCUNCKUM BU3HECOM
paccmaTpmBaeTca Kak Hambonee yaobHas «b6ydepHasi»
Ba/toTa. Yxke nietom 2014 roga poccuiickue U 3apy-
6exxHble CMIW coobLnnam, 4to KomnaHmsa «MeradgoH»
KOHBepTUpoBana okono 40% [eno3nToB, XPaHUBLLUX-
ca B pgonnapax CLUA n eBpo, B FOHKOHICKWe [of1apbl
M nepeBena Mx Ha cyeTa B KPYMHbIX KATANCKNX GaHKax.
Takke netom 2014 r. noctynuna KomnaHus «HopHW-
Kesb», XOTA 06beMbl KOHBEPTaUUM He BbIIN PacKpbIThI.
TonbKo 3a Tpu Hegenn B utone 2014 roga HKMA nipo-
BefI0 MHTepBEHUUN Ha 4,2 Munnvapia L0/1apos, yTo,
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Mo MHEHWIO 3KCMEePTOB, ObIIO 06YC/IOBMEHO GecrnpeLie-
[JEHTHbIMW MOKYNKamMn POCCUIACKUM 6GU3HECOM [OH-
KOHICKOro aosnapa. Mo n3BecTHbIM NpuYmMHaMm, nocrie-
AyoLuime NOKYMNKWU FOHKOHICKOM BaslitoThbl POCCUIACKMMN
6aHKaMM M KOMMaHUAMM He aduLUMpoBanuvck. BmecTte
C TEM, MO MHEHUIO psifia IKCMEPTOB, B Ba/IIOTHbIX MOPT-
thenssx MHOrMX M3 HUX TOHKOHICKWIA Aonnap CerofHs
HaxoAuTcsi Ha nepBom MecTe. OTclOAa MOBbILLEHHBIN
WHTEPEC POCCUICKOro GU3HECA K PEXUMY BasllOTHOMO
Kypca 3TOi AeHEXXHO eANHNLbI.

BantotHaa nonutuka Kntasa:
3arpeTnTb HeJIb3A pa3pellnTb.

B npownom rogy Kutaickas 3KOHOMMKa Mepexu-
na cepbesHble cTpeccbl. OAUH M3 HUX - pe3Koe Nafe-
HVe MHAEKCOB Ha (OHAOBbIX 6upXkax Kutas, cHavana
B WIOHE, a NMOTOM B aBrycte. B aBrycte 6bi10 3ahmken-
pPOBaHO HeCKOJ/IbKO KOPOTKUX, HO AOCTATOYHO 3HEPruny-
HbIX MafeHnii Kypca taHs, YTo 3aCTaBUI0 YCOMHUTLCA
B YCTOMUMBOCTM KUTAMCKOW AEHEXXHOW €AMHMLbI, KO-
Topasi NpeTeHAoBasia Ha OPULNa/IbHBIM CTaTyC pe3eps-
HoW BantoTbl. MageHWe aHa Habaanoch U B MepBbIX
yuncnax HbIHELLHero roga.

MpuumnHO (a TakXke NPOABAEHNEM) KPUSUCHBIX SAB-
NEeHN B KNTAMCKOM 3KOHOMMKE CTasl YCTOMYMBBIA Um-
CTbI OTTOK KanuTana u3 cTpaHbl. Mo utoram roga oH
coctaBun 6onee 1 TpwuanvoHa fonnapos. HapogHbIi
6aHK Kutas (HBK) cnacan penyTtauuio KUTaMCKON Ba-
NoThbl, Npuberas K akTUBHOMY WCMOJ/Ib30BaHUIO MEX-
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OyHapoHbIX pe3epsoB (513 map4. Aonn, B NpoLuiomM
rogy). B aHBape LieHTpo6aHK u3pacxogosan 99,5 mapa,
[ON, Ha BaJIlOTHbIE MHTEPBEHUMN AN NoAAep>KaHus
toaHA. MexxayHapoaHble pe3epBbl Kutad Havanm TasaTb
¢ cepeanHbl 2014 roga. K HacTosiLLieMy MOMEHTY NX 00b-
eM ynas 40 MMHUM&/ILHOIO 3a nocnefHue YeTblpe roga
YPOBHA - 3 TPWI/IMOHA L0NN1apoB. B npowusiom rogy, He-
CMOTPSA Ha 3amef/leHMe TeMMOB Pa3BUTUA 3KOHOMUKMU
N BHELUHETOProBoro o6oporta Kurtas, akTMBHOE canbjo
Toprosoro 6anaHca cTpaHbl 4OCTUIO KO/10CCaslbHOM Be-
NNYurHbl 594,5 mnpg. aonn. 31o abCcoNntTHbLIA MUPOBOIA
pekopa! OTTOK KanuTana B MNPOLUSIOM rofly «Cbhef» Bce
3TO aKTUBHOE Casib[l0 U KpOoMe TOro noutn 15% mexxay-
HapOHbIX Pe3epBOB.

HapoaHbIn 6aHK Kntas v B 3TOM roly HamepeH cna-
caTb penyTaumio 10aHsA, KOTOPbIN YXke ae-tope cTan pe-
3epBHOV BanoToN (peweHne MB® 6bi1o npuHsaTo 30
Hos6psa 2015 r.). B Havane deBpansd Tekylliero roga
l0aHb Haxo4w/CcA Ha YPOBHe MNATUIETHEr0o MWUHUMY-
Ma - 6,6 KuTalickux eguHuy 3a 1 gonnap CLUA. B ce-
pegviHe heBpansa 0aHb HECKOJIbKO noApoc. HekoTopble
CKENTUKN YTBEPXAAT, YTO 3TO /MWL CBOeobpasHas
PR-akuma LieHTpobaHKa Kntasa HakaHyHe BCTpeun Mu-
HUCTPOB (PMHaHCOB U rnaB LleHTpobaHKoB «BosbLuoi
ABaguaTKm», KoTopas nponget 26-27 tespansa 2016 r.
B LaHxae (HanoMHuM, 4TO B 3TOM rogy Kutaii npeg-
cefatenbcTByeT B G-20). Jo storo BaXKHOIO Meponpus-
™M Kutail 6yfeT, YTO Ha3bIBAETCH, «COXPaHATb JINLO».
Opyrve roeopsat, uto HBEK 6ygeT «aepykaTtb MapKy»
(TouHee: gep>kaTb t0aHb) A0 CeHTSA6ps, Korga B Kutae
6yaeT NpoxoanTb camMnT «BonbLuoin asaguaTkm». He-
KOTOpbIe CYMTAIOT, YTO BPEMEHHBLIM pybexkxom 6yaet
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1 oKTa6pA, Korga LO/MKHO BCTYNUTbL B CU/Y peLleHune
MB® 0 BK/IHOYEHUN H0AHA B «KOP3UHY» Pe3epBHbIX Ba-
noT. MNocne Yero, Mo, MOXHO «paccnabnTbCs».

Bnpouem, psfa KUTANCKNUX OPTOLOKCA/IbHbIX PYKOBO-
anTenei K Bonpocy o Byayllem toaHs OTHOCATCA O4YeHb
CEpPbe3HO U «CO3HaTe/IbHO», PYKOBOACTBYSICh GYKBa/lb-
HO peLleHNSAMU MNPaBUTENbCTBA M KOMMYHUCTUYECKON
naptmn Kwutad, paccyMTaHHbIMM Ha [0/ITOCPOYHYHO
nepcnekTuey. B KoHUe okTs6psa 2015 roga npoxogwvn
ouyepegHoii nneHym LUK KK, yTBepAnBLLNG 3KOHOMU-
yecknii nnaH KHP Ha 2016-2020 rogbl. Ha nneHyme
6b1/10 3asBMIEHO O Kypce rocygapctBa Ha nmnbepannsa-
LMl toaHA. I ofgHOBpPEeMEHHO O ero MHTepHaLMOoHa-
nunsaymn. Mpaega, Bce 6bII0 Ha YpPoBHe /103yHroB. He
OYeHb, Hanpumep, MOHATHO, Kak MOXHO [obuBaTbcA
WMHTEepHaUNOHaIN3aUNn 0aHs, ec/in, CKadKeM, B pe-
3ynbTarte Ba/IlOTHOM nubepanmsaumn Kypc kaHs Haud-
HET MOHMXKaTbCA. HUKOMY B MUpe elle He yaaBasnocb
caenatb OeHEeXHY eVHULY N0 HACTOsALLEeMY MUPOBOWA
Ba/IOTOM Npu Nagatowem Kypce. MogobHas HEBHAT-
HOCTb BasltoTHOro Kypca KK, KOHe4YHO, MOXXeT ObITb
00bACHEHa TeM, 4TO NapTuiiHble PyKOBOAUTESNU, MO,
He O4YeHb XOPOLLO Pa3dbupatoTcs B TOHKOCTAX Ba/IHOTHOA
nonnuTnkn. Ho, aymar, NpuyMHa He B 3TOM, a B TOM,
YTO B PYKOBOACTBE HET €4MHCTBA B MOHMMaHWUK TOro,
KaK B MPUHUVME AO/HKHA pa3BMBaThCs KUTaCKast 3KO-
HOMMKa, KakKoe 006LllecTBO cTpouTcs B [MoaHe6ecHON.
OTclofa cTpaHHble «KOMMPOMUCCHI», KOTOPble HWKOro
He ycTpamsatoT. KOMNPOMUCCHI, KOTOPbIE MPUHATO Ha-
3blBaTb «MPOTMBOPEUYMBO» U «Heroc/efoBaTe/IbHOM»
NONNTUKOIA.

[o neta npownoro roga Kurtaii 6onee nnu MeHee
nocnefoBaTeNlbHO MPOBOAMA Kypc Ha nvbepanmsaumto
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9KOHOMUKW. XOTA Aenas 3To BeCbMa OCTOPOXHO U He
crnewa. Bbickoumswve B 2015 rogy Kak 4yept m3 Taba-
KepKN 3KOHOMUYECKME NPOoO6/ieMbl 3aCTaBUIN PYKOBO/-
cTB0 Kutasa peiicTBoBaTb pedpieKCMBHO, B TOM 4uMC/ie
NPUMEHAA agMUHUCTPATUBHO-KOMaHAHbIE Mepbl, Nps-
MO NPOTUBOMOJSIOXKHbIE TNGepaibHbIM Mepam. BO3HUK-
na 3KJ/IeKTUYecKass CMeCb, KOTOPYH) MOXXHO BbIpa3uTb
KpblnaTo gpasoii: «Ka3HUTb Henb3s MOMWUMIOBATb.
MNMpUMeHNTENbHO K Ba/llOTHO-(PMHAHCOBOM cdhepe ee
MOXXHO nepeddopMynmMpoBaTb craegyrowmm obpasom:
«Pa3peLmnTb HeMb3A 3anpeTUTb».

K mMepam, He 3anpeLleHHbIM KaHOHamMu nubepanns-
Ma, Hanpumep, OTHOCATCA Ba/IlOTHblE WHTEPBEHLUU
LieHTpobaHKka OnA nogfdep)kaHWsA Kypca HauuoHasb-
HOW [OeHeXHOW eauHMubl. B deBpane HbIHeLWHero
roga npepcepatens HBK Yy CaouyaHb 3aaBuU, 4TO
LeHTpobaHK Kuntasa nnaHUpyeT NpekpaTuTb MpakTu-
Ky MNaBHOro OMyckaHWs Kypca taHs, Kak 370 6bl10 B
npowunom, Korga lNogHe6ecHas ¢ NOMOLLbIO «MATKOro»
Ba/IIOTHOrO AeMMUHra 3aBOeBbIBas1a «MeCTO MOJ COJIH-
LUemM» Ha MMUPOBbIX TOBapHbIX pPbiHKax. HoOBbIM cTatyc
l0aHA «006A3bIBaeT». EMy y>Ke He MosIo)KeHO y4acTBO-
BaTb B B/IKOTHbIX BOiHaX, He NPUCTa/I0 3aHUMAaTbLCS Ba-
NOTHBIM AeMNUHrom. YXenartesibHo, YTo6bl KYpC HOBO-
SIBNIEHHON pPe3epBHOM Ba/tOThl AaXKe YMEPEHHO noapac-
Tan. MakcMMyM, Ha 4YTO MOXKHO paccymTbIBaTh NpU Ta-
KOW MOMUTUKE - COXpPaHeHMe XOoTs 6bl 6e30eULMTHOrO
ToproBoro 6anaHca. YUTo K, 3asBNeHUSA pPyKOBOAWUTESNS
HBEK Bblaep>kaHbl B Ayxe pelleHnin KomnapTum Kutas.
EcTb TONILKO 04HO ManeHbkKoe «HOo». IMpu Takom Kypce
(kak KoMnapTuu, Tak 1 10aHs) 0 gasbHeliem HapaLiu-
BaHWM KNTaCKOro TOBapHOro 3KcrnopTa Halo 3abbITh.
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W Torpa BO3HUKAET Pe30HHbI BONPOC: 3a CYeT Yero noj-
Jep>xumBatb (1, TeM 60siee, NOBbILWATbL) KypC t0aHA? Kak
6bl OXXKMAas Nogo6HOro Bonpoca, npeacesarens Hapoa-
Horo 6aHka Kutasa Yy CAouyaHb 3asBui, 4To y Kntas
XBaTaeT MeX/yHapoAHbIX Pe3epBOB [/ TOro, 4TOoObI
B 0603pMMOM OyaylLleM He AOonycKaTb MageHus toaHs.
Mpn pasHbIX cUeHapuAax N SONYLLEHUAX Pa3BUTUA CO-
O6bITUIN (MHTEHCMBHOCTb OTTOKA Kanutasa, U3MeHeHue
TOpProeoro 6anaHca v T.4.) MOXXHO MPUKUHYTb, YTO Cce-
rogHsILLIHNE acTPOHOMMUYECKMe 3 TPU/ISIMOHA [0/11apoB
pe3epBOB MOTYT UCCAKHYTb Yepe3 3-4 roga. Tak uto oa-
HUX pe3epBoB 4715 NPOBEAEHNSA B XKM3Hb [0/ITOCPOYHON
BaNtOTHOWM NnHMK KIMK ABHO HeAOCTaTOYHO.

C y4yeTOM 3TuUX Co06GpakeHWin Bnactu Kutas rnae-
HYIO CTaBKy B MPOABWXXEHUWN K0aHA Ha MUPOBOI apeHe
B OyayLleMm OenatoT Y)Ke He Ha TOProB/ilo, a Ha yyacTue
B MeXAyHapo4HOM [BUXEHUW KanuTana. Vimes B Bugy,
YTO MOCTENEHHOe COKpaLLleHMe MOSIOXKUTENbHOrO caslb-
[lo Toprosoro 6anaHca Kutas 6yfeT KOMNeHCUpoBaTbCH
HapacTaloLMM MOMNOXKUTENbHBLIM CaslbA0 6asiaHca MeXX-
LYHapOAHbIX KanuTasibHbIX onepaunii. Elle HecKonbKo
net Hasaj B pykoBoacTee KIK cTasin oCTOPOXKHO ro-
BOPUTb O HeO6XOAMMOCTM Takoro passopoTa. [pasaa,
npuM 3TOM CO CTPaxoM OCO3HaBas PUCKK pasBopoTa:
YyCUEHME NO3ULUUIA MHOCTPAHHOrO KanuTtasa B KuTan-
CKOM 3KOHOMMKE M BO3MOXHYI yTpaTy KommnapTuei
KOHTPO/1S Haf, CTPaHOIA.

Kypc Ha akTvMBM3auuio TMPUBJIEYEHUA WHOCTPaH-
HOro Kanutana B KUTACKYyl0 3KOHOMUKY Obln B3ST B
MapTe npoworo roga. Ha npoxogusliem Torga 3a-
cefjlaHMM BbICLLEro 3aKoHOAAaTe/IbHOro opraHa crpa-
Hbl - BcekmnTarickoro cobpaHusi HapOAHbIX MNpeacTa-
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BuTeneii (BCHIT) 6b1n 06cy>XaeH 1 0gobpeH nnaH pe-
thopm o pancHeilwen nubepanmsaunn 3KOHOMUKU Y
COKpaLLleHMI0 [oNn roccektopa. liaH nomMmmo Bcero
npegycMaTpuBaeT paclUMpeHWe [0CTyrna Ha KuTail-
CKNI PbIHOK WHOCTPaHHbIX WHBECTOPOB. B poknage
npembep-mnHucTpa Kutaa Jin KausHa 6b110 ornaide-
HO, YTO YMCMO oTpacnel, rae AerCcTBYHOT OrpaHUYeHuUs
Ha KX y4dacTue, 6yaeT cokpalleHo Bagoe (¢ 79 go 38).
Ceiiyac B 60/IbLLUMHCTBE K/HOUEBbIX CEKTOPOB 3KOHOMU-
KN 00N MHOCTPaHHOro KanuTasa He [0/DKHAa MpeBbl-
watb 50%, nocne nNpoBeAeHMA pedhOpMbl CHATWE 3TOrO
b6apbepa 06eWaHO B CTpoMTeNnbCTBe (BK/IOYas co3pa-
HVe TPaHCMOPTHOW VMHQPACTPYKTYPbl U1 KOMMEPYECKYHO
HEABMXKMMOCTb), MalUMHOCTPOEHMN (32 MCKIKOYEHMEM
060POHHBIX MPOU3BOACTB), 3NEKTPOHUKE, OTAENbHbIX
BbICOKOTEXHOJ/IOTMYHbIX MPOM3BoACTBaX. bosnee Toro, B
NnooLpseMbIX MPaBUTeNbCTBOM chepax (B 4acTHOCTH,
aro kacaetcs paboTbl B 0COObIX 3KOHOMUYECKUX 30HAX)
BCE MOIHOMOUUSA MO YTBEPXKAEHUIO NPOEKTOB ByayT ne-
pefaHbl Ha /TIOKasIbHbIA YPOBeHb. B nniaHe ykasbiBaeTcs
M Ha roTOBHOCTb PacLUMpUTb JOCTYN 3apyOeXKHbIX KOM-
naHWi K 6aHKOBCKOW cghepe, CTPaxoBaHMIO, orepaumsam
CEKbOPUTU3ALLNMN, YNPaBNEHUI0 NEHCUOHHbLIMWU (DOHAa-
MU, onepaunamM Ha (poHA0BOM PbIHKE.

PeweHna BCHIT npuHumannce B TO BpeMsd, Korga
y>Ke 0003HaYNNUCL TEeHAEHUMW K YCWU/IEHMIO OTTOKa
Kanutana u3 Kmnrtada. 3agaya pa3BopoTa KanuTa/lbHbIX
MOTOKOB B 0BpaTHYK CTOPOHY CTasna elle 60see akTy-
anbHOM B KOHUe oKTa6psa 2015 roga, Korga npoxogws
yNoMsHYThIN Bblle naeHym LIK KIMK. Mcxoga ns Kypca
Ha nnbepanmzauuio toaHs, LIK KIMK noareepaun, yto
K 2020 rogy Kutaii OTKpOeT 60/bLUMHCTBO CEKTOPOB
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(hrHaHCOBOI cUCTEMbI /11 MHOCTPaHHbIX MHBECTOPOB,
OTKaXKeTCA OT KBOT A1 WMHOCTPaHHbIX WHBECTOPOB,
MOKYMalwLNX KUTaANCKMEe aKTMBbl Ha 6upXKe, CHUMET
i0-MPOUEHTHBIA NMMUT Ha y4vacTMe Hepe3uAeHTOB B
KanuTase KUTaMCKUX amuTeHToB. Ceiluac KBOTbI Aeii-
CTBYHOT Kak A8 3apybeXKHbIX MOKynaTenen akuuii, Tak
N ANs KATAMCKMX KOMMNaHWMi, MOKynawwmx akTuBbl 3a
rpaHuuei. Mnenym LUK KIK o6ellan oTKpbiBaTb PbIH-
KN KanuTasa «B ob6a Hanpas/ieHUs». B niaHe He npu-
BefleHbl KOHKPETHbIE CPOKW MOMHOW nmbepanmsaumnm
l0aHs - OOKYMEHT YKa3blBaeT /IMLb Ha HaMepeHue B
pamkax NATWUAETKU caenatb taHb CBO6OAHO obpallae-
MOV BantoTol. Bbin obewaH U cBo60AHbIA 06MEH tOaHS
Ha gpyrve BanloTbl B MatepukoBom KuTae (ceiuvac OH
3anpeLleH - 415 NOKYMNKY Ba/toTbl HEOOXOANMbI OOKY-
MEHTbI, NOATBePXKJAatOLLMe, K NPUMEPY, NOKYNKY TOBa-
poB). MneHyM Npoxoamn yxe rnocne cepbe3HbIX NeTHUX
NoTpsACEHU Ha hOHAOBOM U Ba/TIOTHOM pbiHKax Kutas.
TeM He MeHee, ero pelleHUs 6bIIN BblAEPXKaHbI B AyXe
TpagnuUMOHHOIo Nnbepanusma.

Mocne okTsA6pbckoro nneHyma KK Havanocb 06-
CY>XX[ieHMe HEKOTOPbIX KOHKPEeTHbIX Mep nunbepannsa-
unn. B nepsyto odvepefb, OXKMAaeTcs MOBbILLEHWE KBOT
NS MHOCTPaHHbIX MHBECTOPOB M MUHUMANbHbIX CpO-
KOB WHBECTMLNI B paMKax NporpaMmMbl KBa/IMhULMpPO-
BaHHbIX (PUHAHCOBbLIX WHCTUTYLUWUOH&/IbHbIX WHBECTO-
pos (QFII). B cooTBeTCTBUU C NpaBuiamMmm NnporpamMmmel,
3apyb6eXKHbIii MHBECTOP, BNOXMBLUWICA B KuTaii, Mo-
YKET BbIBECTU AEHbLIN TOMbKO Uepe3 HeAesnto Unn gaxe
yepe3 mecsl (BCe 3aBUCUT OT KaXKAoro KOHKPETHOro
cnyyas). B cOOTBETCTBUM C HOBbIMMW MpaBUIaMKn Kanu-
Ta/1 MOXXHO ByAeT 3abpaTb XOTb Ha CeayoLmnii AeHb.
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Tekywan ksota QFII - 80,8 mnpa. gonn, B mecay,. Eule
71,4 mnpa. AONN, NHOCTPaHHbIe MHBECTOPLI MOTYT BJ1O-
XXUTb MO NporpamMmmMe KBasiMnLUMPOBaHHbIX (PUHAHCO-
BbIX WHCTUTYLIMOHA/IbHBLIX WMHBECTOPOB, paboTaroLLnx
¢ toaHem (RQFII): oHa nogpasymeBaeT 3aKyrnKy aHs
Ha 3apyBeXKHbIX PbIHKAaX C LieNblo MPUobpeTeHNs aKTn-
BOB B [MogHebecHON. NTOro nMMnUT AN MHOCTPaHHbIX
MHBECTOPOB - 0K0/10 150 mnpg. gonn. KoHeyHo, Takue
KBOTbI BbIFNIAAAT KpaiiHe CKPOMHO Ha (hoHe, Hanpwu-
Mep, HbIHELUHEro MOMOXUTESIbHOTO CanbA0 TOProBoro
6anaHca Kutas. CornacHo kutarickum CMW, HBK pac-
cMaTpuvBaeT U pyrue BapmaHTbl pacllMpeHnsa nNpuse-
YeHnsa Kanutana B Kutail. Hanpumep, MHOCTPaHHbIM
rpaXxgaHam M KOMMaHWSAM MOryT paspeLunTb npuobdpe-
TeHVE AenO3UTHbIX CEPTUDUKATOB C (PMKCUPOBAHHBLIMUN
cpokamu. B HacToslee BpeMs MHOCTpPaHLaM AOCTYMHbI
NLb 06bIYHbIE BKAAbI.

Janeko He BCce BepAT B TO, YTO Mepbl MPUBJEYEHUS
WHBECTMLNIA CYMEKT pa3BepHyTb MOTOKM KanuTana
Wn XoTa 6bl CHU3UTL YUCTbIE OTTOKW Kanutana w3
Kutas. Tam 3aroBopuan 0 HeO6XoAMMOCTU BBeAEHUSA
YKECTKMX OrpaHuUYeHuin Ha TpaHCrpaHUYHOe ABUKEHUNE
KanuTana. A aTo y)ke NpsiMOoii BbI30B Nnbepannsmy, Ko-
TOpbIi NpaBuA B Mupe ¢ 70-X I'T. NPOLUIOro Beka, Korga
npousowlen aemoHTax bBbpeTToH-Byackoli BantoTHO-
thmHaHcoBOl cucTtembl. Kak n3BecTHo, Yctas MB® B
Te BpeMeHa paspellan CTpaHam-yfieHam COXpaHeHue
WA BBeAEHWME BA/TOTHLIX OFpaHUYeHUi  No Kanutasb-
HbIM oMnepauuaM A8 NoAAepP>XKaHUS YCTOMYMBOIO Kyp-
ca HauMOHaslbHOW fAeHeXHOol eanHuubl. [Mocne Toro,
KakK MUP B KOHLLe MPOLLIOro BeKa repeLlen Ha pesbebl
3KOHOMMYECKOI rnobanusauum n nmbepannsaunm, uc-
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Nosib30BaHVE Ba/IOTHbLIX OrpaHWYeHUiA Mo Kanutaib-
HbIM OnepauuaM cTasio KBanuguumposaTsca Mexay-
HapoAHbIM Ba/IlOTHbIM (POHAOM KaK CTpalUHbIA «rpex»
1 BbI30B «EMOKPaTUN».

B xope nocnegHero (pMHaHCOBOro Kpu3uca MbIC/b
MCMNO/b30BaHUA BasIlOTHBIX OrpaHUYeHU i No Kanu-
Ta/lbHbIM OnepaumsaM 418  3alWnTbl  HALWMOHASIbHbIX
9KOHOMUK U HauMOHa/bHbIX Ba/IIOT ONATL CTasia OBna-
[eBaTb yMaMu MNOSIMTUKOB U 3KOHOMMUCTOB. J11060MbIT-
HO HeJlaBHee BbICKa3blBaHWe npegcepartens baHka Ano-
HUM Xapyxmko Kypopbl. OH 3asBW/I, UTO Y>KecTo4yeHue
KOHTPO/A Hag ABWMKEHMEM KanuTana nowso 6el Kutato
Ha nosb3y. OTyacTn Kutaii y>xke npucTynnia K peanimsa-
UMM aTnX Mep. Tak, No UHpopmMaunm pasnnyHbix CMI,
BMacTU OrpaHNYUAN crnocobHOCTb WMHOCTPAHHbLIX KOM-
naHWn penaTpuUpoBaTb NPUGbLIIL U 3aNpPeTUIN MHO-
CTPaHHbLIM YMNPaBAAOLWMM aKTUBaMW, BKNOYASA XeX-
thoHAbI M OHABI MPAMbIX WMHBECTULMIA, MpPUBEKaTb
CpeAcTBa B HOaHSX 4151 UHBECTULINIA 3a rpaHULIeA.

MpuHUMAlOTCA UHbIE Mepbl «HeNU6epasibHOro» u
«HEeEeMOKPaTNYECKOro» XapakTtepa. Tak, nocsie HOBO-
rogHero o6beana toaHsa HapogHbih 6aHK Kutaa mn sH-
Baps 2016 roga gan ykasaHue OLLIOPHbIM KUTANCKUM
6aHKkam (B nepByto o4yepedb, B [OHKOHre) nNpmMoctaHo-
BUTb KpeauToBaHMe B O(LUOPHLIX HaHAX U OfHOBpe-
MEHHO HayaTb CKynaTb O(LLIOPHble t0aHU. A BOT elle
0OHO coobLeHne kutackmx CMW. LleHTpasbHbIf
6aHK KHP BpeMeHHO npuocTaHOBWA onepauun B MHO-
CTpaHHOW BanTe Ans pabotarowmx B Kutae 6aHKoB
Standard Chartered, Deutsche Bank v cuHranypckoro
6aHka DBS. BaHKkM 6bl11 HakasaHbl 3a 60/bLUNe 00b-
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eMbl apOUTPaXKHbIX CAE/IOK Ha OOMEHHbIX Kypcax, YTo
YrHETa10 KypC HoaHs.

Bonblion pe3oHaHc B KuTae BbI3Baslo YCTHOE YKa-
3aHne HBK 6aHkam B LLIaHb4Yk3He n LLlaHxae orpaHu-
YMTb NPOAaXKY Ba/lOTbl Ha (DOHE OrPOMHOro crnpoca B
3TUX ropogax Ha Nokynky fonnapos CLUA v TOHKOHr-
CKUX [0/11ap0B CO CTOPOHbI PU3NYECKUX U topuanye-
CKUX NNL - KUTaNCKNX pe3naeHToB. O6 3TOM Co06LLM-
nn npegcraeutenin 6aHkoB. OrpaHUYeHUs KacaroTcs
VHOVBUAY&/IbHbLIX N KOPMOPATUBHbLIX K/IUEHTOB. B Le-
NIOM paspeLlaeTcsd NokynaTb WHOCTPAHHOW BaslloThl B
skBmBasieHTe Ao 50 Tbic. gonnapos CLUA B rog, KeBoTa
nepesanyckaeTca B Hadasle KaneHjapHoro roga. s
atoro obbema Heob6XOAUMO MpPeLcTaBUTb [OKYMEHTHI,
noATeBepXKJaroLLe, 4YTo 3Ta BasloTa Heobxoauma AN
TOProBbIX Onepauunii, NPAMbIX MHBECTULMIA 1 T.4. Knn-
€HTbl OrpaHM4YeHbl Pa3oBOM MOKYMNKOM WMHOCTPaHHOM
Ba/IlOTbl B pasmepe 5 TbIC. 40/1., ECNVN OHWU He AenatoT
3aKa3 3a fdeHb Bneped. MOXHO KynuTb 10 TbiC. L0,
B [eHb, ec/in 3aKa3aTb 3Ty CyMMy 3apaHee. Takue ro-
KYNKW paspeLlieHbl TpU pasa B Hefento. MofobHble pe-
LeHNA 1 AeNCTBUS HMKaK He co06pasyroTcs ¢ MPUHLLN-
naMmy Ba/IlOTHOW Nubepanusaummn, 0 KOTOpbIX TBEPAAT
B MB® n KoTOopoMy BbIHY>XXAEH noaaakmeatb [MeKuH.
B peanbHoOi XM3HM Bce Hao60pOT. MeKNH cTapaeTcs He
ajmwmpoBaTb CBOe «HenmbepanbHoe» nosegeHme. Bo-
nepsbix, LIB Kntas gaet MHorue ykasaHusi 6aHkam B
YCTHOW (hopme. Bo-BTOpbIX, OH [AeACTBYeT BblGOPOYHO,
«TOYEYHO». BO34eCTBYS Ha OTAe/NbHbIe 6aHKK, a He My-
TEM «CMOLUHbIX» LMPKYNAPOB N yKa3aHWi. B-TpeTbux,
[elicTByst METOAOM «MaJsibiX LLAroB». Brnpoyem, meTogbl
«TOYEYHOr 0 BO3/ENCTBUSI» U «MaslbIX LLIArOB» B Cy-
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Yae Pe3Koro 060CTPeHUs IKOHOMUWYECKON cuTyauun B
Kntae MOryt okasaTbCA ABHO HefocTaTOYHbIMW. [1o-
TPebyTCA «CUCTEMHbIE» PELLUEHUNA MPaBUTENbCTBA U
LleHTpobaHka KuTasi, HanpaBneHHble Ha 60pbOY C OT-
TOKOM KanuTasia U crabunmsaumio toaHs. U Bce OHU
N/JI0X0 COrNacytoTca € MPUHUMNamMM BasIlOTHOroO fnbe-
pann3ma, KoTopble HasA3blBasiNCL KuTato 3anagom wu
MB® Ha NpoTsXKeHUU NocneqHNX AeCATUNETUIA.
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CMEPTE/IbHbIE KOHBY/TbCU MB®

«McTopuueckoe pelleHre» MB®:
BawnHIToH B ponu MepocTtpaTta

Kak n3BeCTHO, B KOHLe npownoro roga Mexnay-
HapoAHbIA BatOTHbLIA ¢oHa (MB®) nog AaBneHMEM
rnaBHoOro akuunoHepa - CoeAnHeHHbIX LLITaToB - BHec
Cepbe3HOe M3MEHEHME B MpaBwu/ia CBOeW AeATe/IbHOCTU.
8 pekabpsa 2015 roga AMpPeKTop AenapTamMeHTa 06Le-
CTBEHHbIX cBA3eii MB® [Msppu Paiic 06bsaBMN: «CoBeT
AvpekTopos MB® BcTpeTusica cerogHd w cornacun-
CA N3MEHUTb TEKYLLUYIO MOSIUTUKY HETONEPaHTHOCTU K
NPOCPOYEHHON 3340/HKEHHOCTU Nepes ouumnanbHbIMN
Kpegutopamm». B nepesofe Ha 60/ee NOHATHLIA A3bIK
3TO O3Ha4aeT, UTo MeXXayHapoAHbIA BaNOTHbIA oHA
MOXET OTHbIHE MNPOLO/KATb COTPYAHUYECTBO C TeMu
CTpaHaMn, KOTopble Mo TeM WU WHbIM APUYMHAM He
BbIMOMHAOT CBOMX 0653aTeNIbCTB Nepes rocyaapcrsaMum-
yneHammn ®oHga («ohuuranbHbIMU KPeaANTOPaMm»).

Ha npoTsHXKEHUU MHOTUX [EeCATUETUIA CBOEro Cy-
LecTBoBaHUA ®POHA BbIMOMHAA (PYHKUUIO He TOJbKO
MeXAYHapo4HOro KpeauTopa, Ho, YTO elle 60see Bax-
HO, CBOEOOpa3HOro rapaHTa MNoCnefHer WHCTaHUMu
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no Kpeautam, KOTOpble BblfaBasiM O4HW rocyfapcTsa
apyruM. B nepBble aecatTunetvs nocne BTopoir mu-
pOBOV BOWHbI OCHOBHBIM TOCYAAapPCTBOM-KPEANTOPOM
Ha MeXAyHapoAHOW apeHe BbICTynanu CoefMHEHHble
LWTatbl. B 6onee no3gHve BpemMeHa MeXAyHapoAHbIM
KpeANTOBaHWEM CTanNu 3aHMMAaTbCA U ApYyrve CTpaHbl
3anaja, KOTOpble CyMenu BOCCTAHOBUTb CBOW 3KOHO-
MUKWN. B 1956 rogy OCHOBHble rocygapcrea-KpeguTopsl
ob6beanHUNUCL B lMapuKckuii Kny6 - HeopmasibHYHO
MEXAYHapOAHY OpraHM3aumio, KoTopas Hapsmy cC
MexxayHapoAgHbIM  Ba/llOTHbIM  (DOHAOM CTania 3aHu-
MaTbCs Borpocamun 0becreveHss BO3BPATHOCTU 3aiMOB
N KpeguToB, BblJaBaeMblX OPULMa/IbHLIMU (CyBepeH-
HbIMW) KpeanTopamn. Ho Bce-Takn PoHA ocTaBasics no-
cnefHen «nnHmnein o6opoHbI». B cnyyvae oTkasa nosny4a-
TeNns CyBEPeHHOro KpeauTa OT ero 06C/y>KMUBaHUA UK
noraweHusa, MB® npekpallian BCAKME OTHOLLEHUA C Ta-
KNM «OTKa3HMKOM>», OH CTaHOBWJICS «M3roem» B MuUpe
MEXXAYHapOAHbIX (PUHAHCOB. MexaHN3M 3alnTbl NHTe-
pecoB oumuuanbHbIX KPeauTopoB paboTan AOCTaTOYHO
6e30TKa3HO 0 nocnefHero BpemMeHW. 1o Tex rnop, noka
B HeM Hy>kganucb CoegnHeHHble LUTatbl n gpyrue ro-
cypapcrtea 3anaga. To ecTb, [0 TeX Mop, Noka oHW 6bIn
OCHOBHbIMU OULNA/IBHBIMWA KpPeauTopamMu Ha Mupo-
BOM (QJMHAHCOBOM pblHKe. OHM W CerogHA ocTarTCcH
KPYNHbIMU KpeauTopamMu passBuBatoLmxcs ctpaH. O6-
Waa 3al0/HKEHHOCTL CTpaH Mupa [MapuKckomy Kiyoy
(B Hero Ha cerogHsILLHWIA aeHb BXoAAaT 20 rocyaapcTts)
coctaenset 304 mnpg. gonn, (nNo coctosaHUo Ha 31 fe-
Kabps 2014 roga; 6e3 yyeTa NPOLEHTOB MO NPOCPOYEH-
HOMY [0/ry). BOT CrMCOK OCHOBHbIX JO/IXKHUKOB Mepes
Mapwxckum knybom (Mnpg, gonn.): Mpeyms - 62,0;

[194]



Yactb VI.
CMEPTE/IbHbIE KOHBY/TbCW MB®

NHpoHesnsa - 24,2; NHgusa - 19,1; Kntan (KHP) - 18,6;
BbeTHam - 11,3; MakucTaH - 11,2; Ervnert - 10,4,

CnepyeT OTMeTUTb, YTO OPULINASIbHBIE KPEAUTbI Bbl-
[Jat0T He TO/IbKO rocyfapcrsa-ysieHbl MapuKcKoro Kiy-
6a. B KOHLEe NpoLuioro Beka Ha apeHy MeXayHapog-
HbIX (PMHAHCOB B KayecTBe OMULINASIbHBIX KPeAUTOPOB
BbILLN MHOrMe Apyrve rocyfapcrsa, He OTHOCALUMECS
K rpynre 3KOHOMUYeCKN pasBUTbIX.

Bo-nepBbIX, 3TO Te rocyaapcrsa, KOTOpble OTHOCATCSA
K rpyrnne 3KCcropTepoB cbipbsA. C KOHLA NPOLLSIOro Beka
OHM CTa/IN co3f4aBaTb TaK Ha3blBaeMble CYBEPEHHbIE
(hoHAbI, B KOTOPbIX aKKyMynupyeTcs BaJIlOTHasA BbIpyuy-
Ka OT 3KcrnopTa HedhTU U APYrux NPUPOAHbLIX PECYpCoB.
CpencTtBa (pOHA0B CTa/IN pa3MeLLLaTbCA B BUAE UHBECTU-
Ui 1 3arimoB. COBOKYMHble aKTUBbI CyBEPEeHHbIX (hOH-
0B N3MEPSAOTCA TPWIIMOHAMU [0/11ap0oB, YacTb 3TUX
aKTMBOB MNpPeACTaBNSAT co60l cyBepeHHble KpeauTbl U
3aiiMbl. B KauecTBe nNprMepa MOXXHO NpuBecTy Poccuto,
KOTOpasi B NPOLUIOM AecAaTunetum yupeamna Ctabunm-
3aUWOHHbIN dhoHA. Mocne nHaAHCOBOro Kpu3unca Ha ero
OCHOBE €03AaHO ABa HOBbIX thoHAa: Pe3epBHbIA oHA
n ®oHA HauMoHaNbLHOro 6/1arococTosiHUSA. M3 nepBoro
doHaa Poccmsa B koHue 2013 roga Bblgana 3aeM YKpa-
MHe B BUAe MOKYMNKW eBpOo6OHAOB Ha cymmy 3 MApA,
ponn. MopobHble 3aliMbl 3a CYET CyBepeHHbIX (POHA0B
NpeaocTas/AT U Apyrye rocygapcrsa. Yumcnio cysepeH-
HbIX (POHA0B WUCYUCMAETCA B MUPE MHOMMMMW [ecATKa-
Mun. Hamnbonee KpyrnHble N3 HUX, N0 AaHHbLIM Sovereign
Wealth Fund Institute, (akTnBbl Ha cepeguHy 2015 roga;
MApg, gonn.): Abu Dhabi Investment Authority (O6be-
[NHEHHble apabckue ammpartbl) - 627; FnobanbHbIin ro-
CyAapCTBeHHbIN NeHcMOoHHBIN doHg (Hopeerus) - 557;
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SAMA Foreign Holdings (Cayposckana Apasus) - 439;
Kuwait Investment Authority (KyseinT) - 410 (http://
www.swfinstitute.org/fund-rankings/). Tonbko Ha yka-
3aHHbIE YeTblpe camble KPYMHble B MUPe CyBepeHHble
(hoHAbI NPUXOAMNTCS aKTUBOB Ha CyMMY OKOJ/0 2 TPJH,
fonn. O6LLe cTaTUCTMKM MO CTPYKTYpe akTUBOB CyBe-
peHHbIX (POHAOB HeT. Mo caMblM MUHUMa/IbHbLIM OLEH-
Kam, Ha CerofHALWHWA AeHb COBOKYMHble aKTUBbI Cy-
BEPEHHbIX (JOHLOB MUpPa COCTaBNAT 6-7 TPWIIMOHOB
fonnapos. L3BecTHO, UTO MHOrve cyBepeHHble )OH/bI
paboTaloT B TaHAemMe C 6aHKaMu pa3BUTUSA, KOTopble
pa3MeLLalT 4YacTb CpefcTB (QOHAOB B BuAE 3aliMOB U
KpeanToB. Ecin NpegnonoXXutb, YTO Ha KpeauTbl Npu-
XoanTcsa TonbKo 10% 3TMX aKTUBOB (HOHAOB, TO YXKe MNo-
nyyaetcda cymma B 600-700 mnpa. gonn. CywecTBeHHO
60nbLUe, YeM 06BEM KpeamTOoB MapuKcKoro kyba.

Bo-BTOpbIX, 3T0 Kwntaih. ¥ KHP camble KpynHble
30/10TOB/IHOTHbIE pPe3epBbl, B TOM YuC/e B BUAE CyBe-
peHHbIX (oHOoB. B KuTae Tpm KpPyMNHbIX CyBepeHHbIX
hoHpa (akTmBbl Ha cepeguHy 2015 r.; mnpg, fonn.):
SAFE Investment Company - 347; China Investment
Corporation - 557; Hong Kong Monetary Authority
Investment Portfolio - 292. (http://www.swfinstitute.
org/fund-rankings/). MocnegHuin oHp opmasibHO
Haxo4uTCA B HOPUCAMKUUN [TOHKOHra, HO KOHTPONPY-
eTca [eHeXXHbIMU Bractamm Kutaa. B COBOKYMHOCTU
Ha TpY yKasaHHbIX (hoHAa NPUXOAUTCA NoYTKU 1,2 TPSH,
ponn. Yactb cpefcTB CyBepeHHbIX (QOHAOB MPOXOAUT
yepe3 HecKOSIbKO KpynHehwmnx 6aHkoB KwuTtas, KoTo-
pble 3aHMMAKTCA MeXAyHapo4HbIM  KpeauTOBaHMEM.
BblgaBaemble 3TUMKM 6GaHKaMU KpeauTbl C  MOJHbIM
OCHOBaHWEM OTHOCATCA K KaTeropym oguuuanbHbIX,
W/IN CYyBEPEeHHbIX KPeauToB.
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Ckonbko Kutali y>ke Bblgan cyBepeHHbIX KPeauToB U
KaKoBa TeKyLlas 3af0/DKEHHOCTb APYrnx cTpaH nepeq
Kutaem Kak ouunasibHbIM KPeAUTOPOM, HUKTO TOY-
HO cKasaTb He MOXeT. KuTaiickas cTaTUCTMKa BecbMa
3anytaHHaa WM npotmBopeymBas. OfHaKo, OYEBUAHO,
UYTO MeXAyHapoHas KpeauTHasi akTUBHOCTb KuTas B
XXI Beke BbllNa Ha HeAOCAraeMblii YpOBEeHb., HeoXxu-
faHHO KuTail okasascs caMbIiM KpYrHbIM B MUpe ou-
uManbHbIM KpeauTopom. Korga ato npomsoLwnio, HAKTO
3aMeTUTb He ycren.

MHormx nonMTMKoB Ha 3anafe B BO36Y>XXAeHWe nNpu-
BeJla CeHcauuoHHasa nNy6nukaumsa nog HassaHneMm «Kun-
Talickoe KpeauToBaHMe 6epeT HOBble BbICOTbI» B 6pu-
TaHckKol rasete Financial Times oT 17 sHBapsa 2011 .
Mo nogcuetam rasetobl, B nepmog ¢ 2009 no 2010 rofg
rocyfapCTBeHHbIE KpeAWTHble opraHusaumMm Kwutas -
China Development Bank wu China Export-Import
Bank Bblgann npaBmuTenscTBaM M KOMMNaHUAM pa3Bu-
BalOLMXCA CTPaH KpeauTbl Ha CYMMY KakK MWUHUMYM
no mapAa. gonn. Npuyem B OUEHKY BK/IHOYEHBLI TOJLKO
Te KpeAnTbl, KOTopble 6bIIM othnumansHO NOATBepXae-
Hbl KWUTaWCKOW CTOPOHOW W/WNn peuunueHTamm 3TuUX
cpeactB. dPakTnyeckne 06bEMbl KUTAWCKUX OdULM-
aNbHbIX KpeamToB, Mo MHeHUO Financial Times, mor-
NN BbITb CyLLEeCTBEHHO 6onblue. 18 cpaBHEHUA raseTa
npueena gpyryto undpy: 3a nepmog c cepeguHol 2008
no cepeguHy 2010 roga BcemupHbIli 6aHK npegocTa-
BUN APYrM cTpaHam (NPUMEPHO Te >Ke KJ/IMeHTbI, YTo
n KNneHTbl Kntasn) nnwb 100,3 mnpg. gonn. MNpumeya-
TeflbHO, YTO 3T0 BObl/la pekopAHasa cyMmma /15 yKa3aHHOo-
ro MeXxgyHapogHoro pmHaHcoBoro mHctutyTa (http://
www.ft.com/intl/cms/s/0/488c60f4-228i-neo-b6a2-
00144feab49a.html# axzz3xQ7FpG35).
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Bckope o ceHcaumn Financial Times 3abbiin. Yam-
BUTENbHO: HUKTO Ha KPeguTHOM fnfepctee Kutasa He
aKLeHTMpoBan 1 [0 CUX MOP He aKuUeHTUpYyeT BHUMa-
Hue. 3anagHbIM CTpaHaM (UKcaums 3Toro hakta He
BbIFOAHA, T.K. 03HaYaeT NMpPU3HaHWE CBOEr0 MpPourpbILLa
Ha pblHKe MeXAyHapoaHoro Kpeamta. Kutaii Takoke He
X0YeT JIULLHEN Orfacku, Kotopasa 3aTpygHuna 6bl ero
KPeaANTHYIO aKcnaHcuio. Kutai akTMBHO CTa/l 3aBOEBbI-
BaTb pasHble CTPaHbl, UCMOMNb3Ys A/ 3TOr0 WUHBECTU-
LN 1 opmumranbHble KpeauThl. Mpuyem, Ha ycroBmsax,
CyLLeCTBEHHO 60Mee BbIrOA4HbIX, YEM Te, KOTOpble Npej-
naraeT MexayHapoaHbIA BaioTHbIA oHA, Bcemup-
HblA GaHK WM rocygapcTBa, Bxoasuime B [MapuyKCKuii
Kny6. Bo MHOrmx cny4vasx Kutanckue KpeauTbl BOOOLLE
OKa3blBatOTCA 6ecrnpoLeHTHbIMU. 3anafHble 3KcrnepTbl
Ha3bIBaKOT 3TO «KPeAUTHbIM AeMMUHrom» Kutas. Ko-
HeuHo, 3anagy HemMano JocaXAaeT KpeauTHas 3KCchaH-
CUS N CTPaH-3KCropTepoB HedhTu, HO 3anafj [ocTaTou-
HO YMEsSI0 KaHa/IM3MPOBa/T 3HEPTUID KPEeAUTHOM 3KC-
naHcun Cayposcko ApaBuun, Kyseiita, Katapa, OA3
MU VHBIX HE(MTAHbLIX rocyfapCcTB B HY>XHOE eMy pPycrio.
A BOT KuUTalickasl KpeguTHas 3KCnaHCUsA peasibHO cTana
yrpoXarb reornosiIMTMYecKUM nosvumam 3anaga, 0co-
6eHHO BawvHrToHa.

Kutalickne KpeauTbl, MpeXage BCEro, Harpa.feHbl
Ha ycTaHoBneHne 3MPEKTUBHOIO KOHTPONSA 3TOMN asu-
aTCKOl CcTpaHbl Hag UCTOYHUKaMMK Cbipbs U 3HEProHO-
CUTENe B pasBMBaKOLMXCA CTpaHax A3uvn, ADpUKWU,
NatnHckoii AMepuku. lMoralieHne KpeauToB Hepeako
npegycMaTpuBaeTcd 4acTUYHO WU MOJIHOCTbIO MO-
CTaBKaMu HedTU 1 APpYryx NPUPOLHLIX PECYPCOB Mnocse
3aBepLUEHNA VHBECTULMOHHBIX MPOEKTOB. BTOpbIM Ha-
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npasfeHnemM KpeAUTHOM akcnaHcum MekuHa sBnseTcs
pa3BuTMe TPaHCNOPTHOM MHMPaCTPYKTYpbl, Heobxoan-
MO ana 6onee AeLIEBON N ObICTPOM AOCTaBKW TOBApOB
Mo 3akcnopty n mmnopty Kntaa. Peub MAET O LLUMPOKOM
CMEeKTPe MHBECTULMVOHHBLIX MPOEKTOB B paMkKax «HoBo-
ro LenKoBoro nNytn». HakoHew, KuTaickme 6aHKM pas-
BUTUA CTPEMATCH aKTUBU3MPOBaTb 3KCMOPT CIOXKHOI0
obopygoBaHMA  (Hanpumep, 3HEPreTUYeckKoro); Aans
3TOr0 OHW LUIMPOKO UCMOJb3YHOT SKCMOPTHbIE KPEANUTHI.

Bnarogapss cBoel WMHBECTULMOHHOW W KPEeLUTHOW
aKkcnaHcun Kutail Ansg MHOrMX pas3BMBalOLLMXCS CTpaH
y)Ke [aBHO Y>Ke CTan rNaBHbIM TOProBbIM MapTHEPOM.
Tak, Toproeblii 060poT KnTasi co BceMn addpuKaHCKMMM
cTpaHamm B 2014 rogy coctaBun 166 mnpg. gonn. 3to
03HauvaeT, 4To Kutaii ctan gna Bcero agpukKaHCKOro
KOHTMHEHTa ToproBbiM napTHepom Nel. Kakum o6pa-
30M KuTalo yganocb Tak CU/IbHO YKPenuTbea B Apu-
Ke? BoT nuvwb ogHa ogumumansHaa undppa. Kntain no
nuHum ceoero Export-lmport Bank B nepuog ¢ 2001 no
2010 rr. npefoctaBmn apuKaHCKMM cTpaHaMm Kpeau-
TOB Ha cymMmy 62,7 MnpA. gonn. 3to Ha 12,5 mnpa. gonn,
60/blUe, YEM CyMMa KpeauToB, MpefoCTaB/IeHHbIX
BcemnpHbiM 6aHKOM TeM >e cTpaHam (http://fortune.
com/2015/11/20/china-africa-damaging-ties/). NMoxo-
Xas cuTyaums U B permoHe JlatMHckoin AMepuku. bna-
rogaps kpeamtam Kutali y)ke BO MHOMMX U3 HUX cTan
OCHOBHbIM TOProBbIM NapPTHEPOM.

MonHOM KapTWHbI NpUCYTCTBUA KuTas B KauyecTBe
KpeamTopa no ctpaHam mMupa HeT. B HeKoTopbIX Chy-
yasx ObIBaeT C/MOXKHO MOHATb, UAET /N peyb O Kpeau-
Tax unm o6 mHeecTUUMAX. Bo MHOrmx cry4dasax kpe-
ONTHbIE COENKN He MOAMeXaT orfacke Bo m3bexxaHue
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W3/INLLIHEN MeXAyHapOoAHOW HanpshkeHHocTWn. Hako-
Heu, KnTalh Kak KpeAnTop MOXKeT AelicTBOBaTb 4yepes3
nocpefHVKOB B [OHKOHre. TemM He MeHee, OTe/ibHble
(bparmeHTbl KapTUHbI KpPeaWUTHOW 3kcnaHcum Kuras
umetotca. Tak, China Export-Import Bank coo6iinn,
4YTO Ha Hayano 2016 roga B ero nopTgene NMesnocs 3a-
PYOEXHbIX KpeAUTOB B pamMkax Meranpoekta «OAuH
nosic, oanH nyTb» (One Belt, One Road) Ha 06LLyto cym-
My 520 mnppa, toaHei (79 mnpa. gonn.). Kpeantel npea-
Ha3HauyeHbl A1 (UHaHcuMpoBaHUs o0Kosio 1000 wH-
(hpacTpyKTypHbIX NpoekToB B 49 rocygapcrsax mupa
(http://www.reuters.com/article/us-china-exim-loans-
idUSKCNoUS0RS20160114).

A BOT fpyroii ceexxuii npumep. B xoge ABYXAHEBHOIMO
aprKaHO-KMTalicKoro opyma, npoxogswiero 8 Mo-
XaHHecbypre B aekabpe 2015 roga, npeacegatenis KHP
Cu LI3vHBbNWH 3a8BUN 0 TOM, YTO [NeKnH HamepeH npe-
[oCTaBUTbL CcTpaHaMm AQpPUKN (HUHAHCOBYIO MOMOLLb Ha
o6y cymmy 60 mMnpa. gonn. Yactb ee 6yget npuxo-
OVTbCA Ha KPeAnTbl C HY/1EBOI MPOLEHTHO CTaBKOIA.

Tenepb BepHEMCSA K TOMY, C Yero Hayasau, - U3MeHe-
HMIO Npasui MexkayHapoAHOoro BasltoTHOro oHga. Ba-
LUMHITOH [A@BHO YXXe yTpaTua CBOM MNOo3nuMn Beaylle-
ro KpeguTopa B 60/bLUMHCTBE CTpaH mMupa. Ero mecto
Be3fe CTPEMUTCA 3aHATb U Y)Ke 3aHMMmaeT Kutaid. Aaas
C3aM He 0AuH rof McKan cnocob MpoTMBOAENCTBUSA KU-
TalCKON KpeauUTHOW 3akcnaHcun. Vges namMeHuTb npa-
BUna pabotbl MB®, nerannizosaTb cyBepeHHble Aedos-
Tbl N NULWINTE POHA, PYHKLMM rapaHTa Mo CyBepeHHbIM
KpeanTaM [aBHO YXKe 3apojusiacb B rosioBe rn1aBHOroO
akumoHepa MB®. OuyeHb xouyetca page Camy «Haco-
nnTb» MeKnHy, KOTOPbIA CANLIKOM ObICTPO BbITECHSAET
BalVHITOH U3 MHOT VX Pa3BUBAIOLLINXCA CTPaH.
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Co3faB «rnpeugaeHT» Ha YKpauHe (HeynnaTa gonra
Nno CyBepeHHOMY 3aliMmy Poccuun), MOXHO MNOABUTHYTb
pa3BuBaloLLMEC CTPaHbl Ha TO, YTOObl OHU «KUHYMU»
CBOErO LWeAporo Kpeamtopa. A nocsie 3Toro MoXKHO 0Xu-
[aTb BO3HUKHOBEHUS HEMNPUA3HN N NPAMbIX KOH(IUK-
TOoB Mexay Kuntaem 1 passmBaroMMUCA CTpPaHamu-
JO/MKHUKaMKn. BecbMa He3aMbiC/ioBaTas Cxema Cylle-
CTBa, VMMEHYEMOro «absiBo/1» (MO-rpevyeckn O3Ha4daeT
«paszbeAUHUTENb»). [OnosIHUTEeNIbHOE  Y0BOJILCTBUE
asaa Cam paccynTbiBaeT NOAYyYUTb OT TOrO, YTO CymeeT
«HaCo/INTb» CBOEMY «3aK/IATOMY NapTHepy» - Poccum.

KoHe4uHOo, nopobHoe «ped)opmMmpoBaHme» paboTbl
doHpa NofobHO urpe ¢ orHem. Mo BONpoC cTaBUTCSA
JanbHenwee cyulectBoBaHne MB®. A mexayHapoa-
Has (pMHaHcoBasA cuUCTeMa, JIMLLUMBLUNCL «rapaHTa no-
CrnegHel WMHCTaHUUW», MOXXeT B OfHOYacCbe PYXHYTb.
[apa Cam oyeHb HanoMmHaeT epocTpaTa, KOTOPbIA B
356 r. go P.X. cker B cBOEM ropofie 3HaMeHUTbIN Xpam
ApTeMnabl. [OBOPAT, UTO XOTeN MPOCNABUTLCA JIO60M
ueHo. Ona paaam Cama MexXayHapoaHblii BafIlOTHbIN
(hoHA, Ha MPOTSHKEHUU CEMUOECATU NIET UMEST TaKyHo e
3HAUMMOCTb, KaK Ans >uteneii dceca n JpeBHei pe-
umm - xpam Aptemugbl. CornacHo npegaHuam, epo-
CTpaT cTpagan 6e3ymMueM M ropAbiHel B paBHOWN Mepe.
Buanmo 3TOT >Ke Hedyr nopasvsl U HbIHELWHUX Fepo-
CTpatoB 13 BalLIMHITOHA.

P.S. B cpegy MB® oTMeHWU/ TaK Ha3blBaEMYH «CU-
CTEMHYIO OroBOpPKYy» (Systemic exemption), KoTopas
6blna npuHATa B 2010 rogy B pasrap (pyMHaHCOBO-
9KOHOMMYECKOro Kpusuca B [peunu un no3Boasna
®POHAY «B WCKNHOUUTENIbHOM MOpAAKe» KpeamtoBaTb
CTpaHbl C HENOCWU/IbHbIMU AoAraMmy Npu Haanymm pe-
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a/lbHOWM Yrpo3bl pacnpocTpaHeHUs Kpu3nca Ha CMeX-
Hble 3KOHOMUKW. MPUHATUE [JAHHOIO pelueHns (SBHO
He 6e3 AaBfieHMs CO CTOPOHbI BalluMHITOHA) elle 6onee
3anyTblBaeT MOHMMaHWE HbIHEWHEN NoANTUKKU MBO.
JKCMepTbl pacxogAaTcs BO MHEHUAX MO BOMPOCY O TOM,
KaK OTMEHa «CUCTEMHOWM OroBOPKM» MOXXET MOBNUATb
Ha NPOJOJ/HKEHVE COTpYAHUYecTBa POHAA C YKPaHOMA.

Pecopma MB® BCcTynuna B cuny,
HO 6yayulee ®oHAa NO-NpeXxHeMy HeonpeaesieHHO

MexkayHapoaHbI BastOTHbIA (hOHA 06BABU O TOM,
4YTO C 26 AHBaps BCTYNMWN B CUY peLLeHns O pedop-
Me MB®, koTopble 6bINM NpuUHATLI ewe B 2010 rogy.
HanomHto nctoputo Bonpoca. B okts6pe 2010 roga Ha
eXerogHoM cammute «bosnblon ABaguaTkm» B Cey-
Ne 6bINI0 NPUHATO MPUHLUNMNANBLHOE pPELLeHne O pe-
thopmmpoBaHnu ®oHga. NMomMumMo 3annaHMPOBaHHOIO
oyepegHOro M3MeHEeHWA KBOT CTPaH-4Y/IeHOB B Kanwu-
Tanie doHAa cornacHo AdercTeylowlein copmyne (Takue
N3MEHEHUS NPOBOAATCA pa3 B NATb fIeT) TakXke 6bl10
npefycMOTpeHo yaBoeHUe KanuTana doHpa. PelueHue
06 yaBoeHMU KanuTasna 6bi/10 NPOAVMKTOBAHO YypoKamMu
TO/IbKO YTO 3aKOHYMBLLETOCH MWPOBOro (PMHAHCOBOrO
Kpn3uca. OH nokasan, YTo JMHaHCOBble BO3MOXXHOCTU
doHga ansa 6o0pbObl C KPU3NCOM OKa3asIUCb SIBHO HeLo-
cTaTouHbIMW. Elle ofHol pekomeHpaumein «bonbluoii
ABaduatkm»  OblNI0  MoXKenaHue BblpaboTaTb HOBYHO
thopmyny pacyeta KBOT CTpaH-y/ieHoB PoHAa, KoTopas
6bl 60/iee afleKBaTHO OTpakasia Posib U MECTO OTAENb-
HbIX CTPaH B MUPOBO 3KOHOMUKE.
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15 pnekabps 2010 roga pelleHns «bonbLuoi ABajLaT-
Ku» no pechopmmnposaHnto MB® 6binn npoaybanposa-
Hbl U KOHKPEeTU3upoBaHbl COBETOM AUPEKTOPOB PoHAA.
Torga 6b11M 0603HaYeHbl OCHOBHbIE KOMMYECTBEHHbIE
OpueHTUpPLI pecopmbl. ObWMii 06beM KBOT (KanuTa-
na) ®oHga goMmKeH 6bl1 yBeANUMTLEA ¢ 238,5 Mpa.
COP (COP - cneymanbHble npaBa 3aMMCTBOBaHUA) [0
477 mnpg. CAP (npyMepHO 3KBMBasIEHTHO 659 mnpa,
ponn. CLUA). B pe3synbTate pedopmbl A0S TaK Hasbl-
BaeMbIX «HEAOOLIEHEHHbIX» CTpaH [O/KHa Oblna yBe-
NNYUTLCA Ha 6 MPOLEHTHbIX MYHKTOB. COOTBETCTBEHHO
Ha Takue >Xe 6 MNPOUEHTHbLIX MYHKTOB MJaHUPOBASIOCh
YyMeHbLLUEHMe KBOT CTPaH «MepeoLgHeHHbIX». K nep-
BbIM OTHOCWU/INCb pa3BuBaloLLlMecss CTpaHbl U CTpa-
Hbl C ObICTPO pacTyWMMKU 3KOHOMMKamMu (emerging
economies). B nepByto oyepeapb, 310 6bI1 Kntaid u gpy-
rve ctpadHbl BPUKC. Ko BTOpbIM OTHOCMAIUCL TakK Ha-
3blBaeMble «3KOHOMWYECKWN Pa3BUTbIE CTPaHbI», B MNep-
BYIO O4epedb, CTpaHbl «BonbLUoin cemepku». Pedopma
MB® 6osee yeM Ha3pesia, MOCKO/bKY 3a YeTBEPTb BEKa
(1985-2010 rr.) no3vumu AByx rpynn crpaH B PoHe -
3KOHOMMWYECKU PasBUTLIX U pasBUBalOLMXCA - OCTa-
NINCb MpaKTUyeckn 6e3 n3MeHeHUs (Tabn. 21). CTpaHbl
«BONbLUOK CeMepPKU» 3a 3TOT Nepuog Anlb He3Hauu-
TeNbHO YMeHbLUMAW CBOK Ao B KanuTane (¢ 49,3 go
45,2%), 4TO He MeLano UM MpPoAo/HKaTb IPMEKTUBHO
KOHTpoNMpoBaTb fAeATesibHOocTb MB®. B TO >Xe Bpe-
MSi [aXe CTpaHbl C 6bICTPO PacTyLMMU 3KOHOMUKaMU
(emerging economies) He MOI/IN YCUNTb CBOWU MO3WU-
UMM B 3TOM MEXAYyHapOoAHOW (IMHaHCOBOW OpraHm3a-
ummn. Ecnm B 1995 rogy pona ctpaH BPVKC B kKanutasne
®oHpa coctasnsana 9,8%, to B 2010 rogy ata onAa yse-
nmumnacb CUMBOINYECKU - 40 10,6%.
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Tab6n. 21. PacnpefeneHne KBOT-rocyaapcTe-4ieHoB MB®
(mons B % OT CyMMapHOiA BEIMUMHLI KBOT)
1985| 1990| 1995| 2000{ 2005| 2010| 2011

60,6 | 63,1| 61,0 62,1| 61,7 | 60,5 | 60,5

OKOHOMUYECKMN
pasBuUTbIe CTpaHbl

B TOM uuncre cTpaHbl
«BO/bLLON CEMEPKM»

PaszBuBatomecs
CTpaHbl 1 CTPaHbI
C NepexoaHbIMM
3KOHOMVIKaMU

49,3 | 48,9 (46,1 | 46,8 | 46,0 | 45,2 | 45,4

39,4 |36,9(39,0|37,9|383]395| 395

B TOM uncne cTpaHsl

BPU KC - = 98| 93 (100 10,6 | 11,5

*C 3 mapta 2011 .
Wctounnku: IMF Annual Reports; IMF Members' Quarters and Voting Power, and
IMF Board of Governors//http:// www.imf.org/external/np/sec/memdir/members.aspx

A y)Ke foCTaToyHO NoA4PO6HO Nucas O TOM, YTO Mo-
cne npuHATbIX B 2010 rogy peweHnii MB® o ero pe-
hopMMpoOBaHNM MHOrMe CTpaHbl Mocnewwmnnn patmugun-
LMpoBaTb UX, Kak TOro Tpe6osasin npouenypbl. OfHaKo
pelleHnsa He BCTyNasu B CU/Y N0 TOW NPUYKHE, YTO KX
OTKasblBa/IcA  paTtUULMPOBATb [NaBHbIA  aKLMOHepP
MB® - CoeanHeHHble LUITatbl. BalMHITOH onacascs,
4YTO NofobHoe pechopmmpoBaHme PoHAa B CKOPOM Bpe-
MeHM npmeedeT K ToMy, 4To CLUA yTpaTaT aekTms-
HbIA KOHTPO/b Haf, 3TON MeXXAyHapoAHOW hruHaHCoBOM
opraHusaumeii. KoHTponb A0 cux rop obecneymsasics
npesbleHem gonn CLUA B o6LieM KO/MYecTBe ro-
NI0COB Haf BefMuunHOM 15%. 3TO 6blNa MUHMMAasIbHas
fonsi, Heobxogumas Ans 6/10KMPOBaHUA BaXKHbIX pe-
lweHnin doHpa. Kpome Toro, CLLIA 6e3 ocoboro Tpyaa
Haxoamnu cebe colO3HMKOB B POHAE NPU ros0coBaHUN
no Tem Bonpocam, rae Tpebosanock NPocToe 60MbLUNH-
CTBO. HAApPOM TaKOro «COH3HMYECKOro 6/10Ka» Oblin
CTpaHbl, Bxogsuwmne B «bonbwyto cemepky». [onoca
ceMN BefyLUMX KanuTa/IMCTUYECKUX [ocyaapcTB Ha-
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KaHyHe ped)opMbl COCTaB/MANM B COBOKYMHOCTWU 6osee
45%. BawMHrToHy 6e3 ocoboro Tpyfa yaaBasiocb Mpu-
BfleKaTb Ha CBOK CTOPOHY Takxke ABCTpasivio, Hosyo
3enaHguio, CayposcKkyro Apasuio, U3panib U MHOIMMX
Apyrmux 6onee MenKMX COHO3HUKOB. Tak YTO UM yaaBa-
NIOCb «MPOTaIKMUBATb» [aXXe MHOrne Te pelleHus, Ans
KOTOpbIX TpeboBanocb KBanugUUMpoOBaHHOE 60/1b-
LUMHCTBO ronocoB. JONONHMUTENIbHOW NPUYMHON Hexe-
naHuna KoHrpecca CLUA patuguumpoBaTb peLLUeHUns o
pedopme 2010 roga 6b110 HeXXenaHMe «BblbpacbiBaTb
Ha BeTep» [eHbrn, KOTopble BallMHITOHY NpULLIOCE 6bl
BHOCUTb B MOPSAKe yABOeHUSA KanuTana ®oHpa (npu-
MepHO O0Koio 60 mnpg. ponn.). (http://www.fondsk.
ru/news/2015/11/17/sammit-g20-i-sudba-mvf-36832.
html).

Mexkgy Tem, Hanps>XeHuUs BHYyTpn doHAa 13-3a He-
XenaHna BalwvHrToHa nogfep>xusaTb peopmy cTanm
HapacTaTtb. bonbliuas yacTb cTpaH-usieHoB PoHAa cymn-
Tann cebs ABHO «06eNeHHbIMW», MOCKO/bKY UX A0/N
B KanuTajsie U B rosiocax HWKaK He COOTBETCTBOBa/IU
MX BO3pacTaloLleli poiv B MUPOBOW 3IKOHOMUKe. He-
rogoBaHue 1 rnyxoe HeflOBOJIbCTBO BbI3bIBA/IO NMPUBU-
NernpoBaHHOE MONOXXeHWe cTpaH 3anaja B MPUHATUN
peweHuii ®oHga. O6 3TOM HarfsagHO CBUAETENLCTBYIOT
JaHHble Tabn. 22 n 23.

Hons «bonblloin cemepkn» B Kanutane doHAa Ha
NPOTSXXEeHUN MHOIMUX NeT, BM0Tb A0 MNOC/eAHUX AHEN
ocTaBasiacb B gmanasoHe oT 50 o 45%. [lona B rosocax
HUKOr[a He orycKasiacb HKe nnaHku 2/5. A BOT [0S
«BbonbLUOol cemepkn» B MMposoM BBI B 2014 rogy ony-
cTunacb HMXke 32%. Pa3Be 3TO He nMpuBUIErMpoBaHHoOe
nonoxXeHwe, rpyboe HapylleHWe MpuHUMNa chnpasej-
nvBocTn?
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Tabn. 22. Mo3numm cTpaH «60/bLIOV CEMEPK»
B MB® 11 B MMPOBOI1 3KOHOMUKE

KBoTa B kanutane | [ons B obwem fons
doHga KonuyecTtBe B MUPOBOM

(oo nocnepHeii rosiocos(fo BBM

pedopmbl), % nocnepHen (2014 r1.), %*

pechopmbl), %

CWA 17,68 16,74 15,95
KaHaga 2,67 2,56 1,47
AnoHnsa 6,56 6,23 4,38
BenvkobputaHus 4,51 4,29 2,36
epmaHusa 6,12 5,81 3,45
PpaHuus 4,51 2,29 2,38
Utanua 3,31 3,16 1,96
Ntoro 45,36 41,08 31,95

*PacyeT nokasaTesisi N0 NapuTeTy NOKynaTeNbHOW CNOCOGHOCTN BalOT
Wctounuk: MexayHapoaHbivi BantioTHbIN doHg, (http://data.imf.org/?sk=5dabaff2-
c5ad-4d27-a175-1253419c02d1)

ELLe 6onee BonuioLLee HapyLleHWe NpUHLMNA crnpa-
Be4/IMBOCTU MPOCMATPUBAETCA B C/lyvyae CO CTpaHamu
BPVKC. Oo nocnegHein peopmbl gonsa ctpaH BPUKC
B KanuTtane ®oHga coctasnsana 11,50%, B 06LIEM KO-
nudectse rosocos - 11,03%. B To »e Bpemsa 40M4 MATU
rocygapcts, coctasnawwnx BPUKC, B mmposom BBI
B 2014 rogy 6bin1a pasHa 30,94%. MOXKHO cKasaTtb, YTO
nate rocygapcts bBPVMKC no cBoeMy 3KOHOMWYECKOMY
pPasBUTUIO y>XKe CPaBHAMNCL C CEMbIO BedyLLMMWU CTpa-
Hamu 3anaja, a BOT UX [0/ B 00LLeM KOJIMYECTBe ro-
nocos MB® Ha NpoTsyXeHUN MHOTUX fieT 6bl1a NoYTu B
YeTbipe pa3a HuXKe.

Bonee natm net Benacb 60pbba 3a pedopmmposa-
HMe PoHAa Ha pPa3HbIX YPOBHAX U pasHbIX Mnsowafkax.
Ha exerogHbix cammmutax MB® n BcemupHoro 6aHka
pykoBoaunTens ®oHAa KpuctuHa Jlarapf He ynyckana
cnyyas anessiMposaTtb K BalUMHITOHY, Tpebysa v ymo-
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CMEPTE/IbHbIE KOHBY/TbCUW MB®

NAs OfHOBPEMEHHO MPOBECTU paTUUKaLMI0 PeLLeHUi
2010 roga. To >ke camoe NPOUCXOANIIO U Ha eXXerogHbIX
caMMuTax «bonblUol ABaAuaTKu», rae ¢ NpusbiBaMn K
BalunHIToHy obpatlannce rnepsble AnLa MHOMMX CTpaH,
coctasnawowmx G-20.

Ta6n. 23. Mo3nyun ctpaH BPUKC
B MB® 11 B MMPOBO#1 3KOHOMUKE

KBoTa B kanuTtasnie | [Jons B o6wem [ona B
doHaa (8o Konu4yecrtse Muposom BB
nocnegHer rosiocos (g0 (2014 r.), %o*
pechopmsl), % nocnegHen
pecopmbl), %
KHP 4,00 3,81 16,63
Poccusa 2,50 2,39 3,29
NHans 2,44 2,34 6,81
Bpasunusa 1,78 1,72 3,01
HOxHas Achpuka 0,78 0,77 0,65
WToro 11,50 11,03 30,94

‘PacyeT nokasarens no napuTeTy NokynaTtesbHoi Cnoco6HOCTY BastoT
Mctournk: MexayHapoaHbivi BautioTHbIN doHg, (http://data.imf.org/?sk=5dabaff2-
c5ad-4d27-a 175-1253419c02d 1)

Koe-4Tto nMo Menoym 3a ucTeKLlee MATUIETUE yaa-
nocb cgenatb. HanomHi, 4TO HepeasIM30BaHHbLIMU Ha
Hayano HbIHELIHero AecATUNeTUA OCTaBa/INCb U He-
KOTOopble 60siee paHHME peLleHus 0 pehopMmMpoBaHNU
doHpa. Ewe B ceHTs6pe 2006 roga Ha ceccum MBO® B
CuviHranype 661710 NPUHATO peLUeHne 0 «CrneLmasibHOM»
YBE/IMYEHUN KBOT PAfa CTpaH, OTHOCALLMXCA K rpynne
emerging economies, - Kutas, Mekcukmn, KOxkHoi Ko-
pen u Typuun. B 2008 rogy «cneunasnbHoe» yBenunye-
HVe KBOT ObI/10 pacrnpocTpaHeHo yxe Ha 54 rocygapcTsa.
Ho » 3TK He O4YeHb CyLLeCTBEHHble yBenMyeHus 6s10-
KnupoBasincb BalunHrtoHom. JSinwe 3 mapta 2011 roga
NPOM30LLN0 HEKOTOPOE YBE/TMYEHWE KBOT 1 A0Mel B ro-
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nocax. OgHako, BO-NepBbIX, OHO ObIN0 BbIGOPOUHLIM U
He3HauuTenbHbIM. Hanpumep, kBota Kutasa Bbipocna c
3,7 po 4,0%, pona NHaun - ¢ 1,9 pgo 2,4%, bpasnniuu -
¢ 1,4 po 1,8, AnoHum - ¢ 6,1 go 6,5%. A [/19 HEKOTOPbIX
CTpaH KBOTbI B 2011 rogy 6b1s1 MOHMXKEHbBI. Tak, KBOTbI
BennkobputaHumn n ®paHumm 6binn CHYXKeHbI ¢ 4,9 Ao
4,5%. Mexkgy npoydunm, nog CHMXXeHne nonana v Poccns
(c 2,7 po 2,5%). Bo-BTOpbIX, yKa3aHHblE KOPPEKTUPOB-
KN KBOT 6blN (DaKTUYECKN UCMONHEHMEM He peLleHui
roro roja, a «noratleHvem Jo/roB» 6onee paHHUX.

B KOHUE KOHLOB, Aa/ibHelLLlee 3aTarnsaHne pedop-
Mbl 2010 roga crtanio yrpoXkatb camoMy CyLLEeCTBOBa-
Huio ®oHpa. Kaxkertcd, B BalUMHITOHe OCO3Ha/IN, 4TO
yTpata M ®PoHAa Kak MHCTPYMEHTA MpoBefeHus ame-
PUKAHCKOW MOANTUKU B MUPE MPUBEAET, B KOHEYHOM
CyeTe, K elle 6onbluemy ocnabneHuto nosunumini CLLA.
HeoxxmnpgaHHo B KoHUge npowioro roga KoHrpecc CLLA
M3MeHW CBOe OTHOLUEeHMe K pethopmumpoBaHmio ®oHAa.
B pexkabpe 6bl10 MPUHATO pelleHWe O paTudmkaymm
peweHnii 2010 roga, 3TO peLUeHWEe BOLLMIO COCTaBHOM
4yacTblo B 3aKOH 0 (hefepasibHOM 6romkeTe CLUA (patn-
(hvkauus npegnonarana oOgHOBPEMEHHOE BblfefleHVe B
6ro>KeTe cpeacTB As1a yaBoeHUs KBoTbl CLLIA B MB®).

21 aHBapA Ha 3acefaHun CoBeTa AUPEKTOPOB POH-
[a 6blna nocTaB/eHa OKOHYaTe/lbHas ToUKa B npotiecce
NPUHATUA peLleHus o0 pechopme MBD: 149 rocypapcts
(n3 188 unieHOB) NporosiocoBasin 3a BBeAEHWE B CUSY
pechopmbl. [nA Takoro peweHus, no npasuiam MBO,
HY>KHO 6blf10 60% rosiocoB, (PakTUYeCKM e B MNOJb3y
Hadyana pedopMbl BbICKa3aICb CTPaHbl, 06/1agato-
e 94,04% ronocos. Cnegyrowmii war B peaimsaumn
pehopmbl - BblgenieHMEe cTpaHamu-ysieHamn doHga
CpeacTB, HEOO6X0AUMbIX AN YABOeHMA KanuTana MB®.
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CMEPTE/IbHbIE KOHBY/TbCUW MB®

Ha camom pene peyb uAeT Aaxke He O MNepeymncneHum
fJeHer Ha cyeta ®PoHAa, a 06 MX pesepBMpPOBaHUN B
CTpaHax-yneHax. B TeueHne 30 fHel CcTpaHbl AO/DKHbI
npeacTaBUTbL MOATBEPXKAEHUSA TakKoro pe3epBUpoOBa-
HuA. Poccnm NpeacTouT, B YaCTHOCTU, BblAENNUTL OKOJ10
8 mnpg. gonn.

Ha cerogHawHWiA geHb (29 aHBaps 2016 r.) Ha caid-
Te MexXayHapoAHOro Ba/IlOTHOrO (oHAAa COXpaHseT-
cA cTapas nmHgopmMaumsa O KBoTax M [0NAX B rosocax
cTpaH-4neHoB MB®. VHpopmaLumna 0 HOBbIX KBOTax W
Jonsx, kotopasa nossnserca B CMI, noka siBNsieTcs He-
omumansHON. B Havane gecatunetvst B Ny6aMkKaumusx
®oHAa pUrypmpoBasin OLIEHKKW, KOTOPblE UCXOAWAN U3
3KOHOMMYECKOTO TOJIOXKEHUA CTpaH Ha TOT MOMEHT
BpeMeHU. 3To undpbl 14-i1 KOPPEKTUPOBKM KBOT. [lons
9KOHOMMYECKN Pa3BUTbIX CTpaH A0/HKHA 6bliia cokpa-
TnTbCA ¢ 60,5% po 57,7%. [onsa cTpaH «bonblioii ce-
Mepku» - ¢ 45,2 po 43,4%. Jona cTpaH EBponeiickoro
Coto3a - ¢ 32,4 po 30,2%. OgHOBPEMEHHO [0/ Pa3Bu-
BalOLMXCA CTpaH M CTpaH C MEPEXOAHON 3KOHOMMKOIA
JO/MKHa noBbicnTbea ¢ 39,5% po 42,3%. Jona cTpaH
BPUVKC - c 10,6 go 14,7%. Packnag HOBOI CyMMmapHOW
kBoTbl BPUKC no oTaencHbIM cTpaHam TakoB (%): Kn-
Tai - 6,4; Poccna - 2,7; ngusa - 2,7; bpasunusa - 2,3;
FOAP - 0,6. lNepBble YeTbipe U3 HUX NonajatoT B Mnep-
BYHO AECATKY KpynHeliwmnx akymoHepos MB®.

OpHako cerogHA Ha ggope yxxe 2016 rog. Lindpsl
KOPPEKTUPOBOK AO/MKHbI ObIThb APYrMMU. 3a UCTEKLIMe
NATb JIET MO3ULUU MHOTUX CTpaH nepupepnn Mupo-
BOro Kanutanusma ewle 6onee ykpenwuamcb. CooTBeT-
CTBEHHO MX KBOTbl N Aonu B MB® gonyKHbI 6biThb Bbille
Tex uundp, KoTopble 6blIM paccymMTaHbl MO COCTOAHMIO
Ha 2010 rog (B pamkax 14-i1 KOPPEKTUPOBKMN). PeLleHme
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0 pedopMmupoBaHMn PoHAA NPUHATO, HO JeTanu Toro,
KaK 3TO peLleHune ByaeT UCNONHATLCS, eLle He U3BECTHBbI.
Tonwu KBOTbI ByAyT NepecMOTPeHbl CHayana no Lugpam
rolo roga, a 3atem [AOMOSIHUTENbHbLIN NepecMoTp byaeT
nposefeH ¢ yueTtoMm umcp 2015 roga. To nn cpasy byget
nponseBefeHa 15-9 KOPPEKTUPOBKA N KBOTbI 6yayT U3-
MeHeHbI 0JHOPa30BO.

B no6om cnydae BMOHO, UTO HbIHELIHAA pedopma
ancbanaHcbl PoHAa BbIPOBHATL He cyMmeeT. [Mpa3fgHo-
BaTb nobeay Kutato, Poccum, gpyrum ctpaHam BPUKC,
a TakXKe MHbIM rocygapcrsam, KOTOpble CYMEIOT Hapac-
TUTb CBOM KBOTbl U JONU B rosiocax B 3TOM rogy, rpe-
XXAEeBpPeEMeHHO. MpupalleHns He ABNAIOTCA paguKasib-
HbiMW. KOoHe4vHO, cTpaHaMm BEPUKC 6yaeT nerye 6/10kun-
poBaTtb HeyrofHole pelleHns ®doHga. [loctatouHo 6yaeT
HaliT [BYX-TPeX COK3HWKOB, YTOObl rapaHTMPOBaHHO
nony4nTb G/IOKNPYIOLLLYIO A0/ ronocoB. Ho Bce-Takm
3TO o6opoHa. Ana HacTynneHusi (NPOABUXKEHUSA HYXK-
HbIX pelueHunin) ctpaHaMm BPVKC cnneHok no-npexxHemy
MasioBaTo.

CBolo 60pbby «3a MeCTo Mof COMHUEM» B CUCTEME
MEXXAYHapOoAHbIX (IMHAHCOB CTpaHbl nepudepun Mu-
poBOro KanuTasindmMa HamepeHbl npogo/mkaTe. Kak
BHYTpM ®oHAa, TaK U BOBHe. BHYTpy ®oHAA B HbIHELL-
HEM rofy pa3BepHYTCS >apkue 6atannu No nosBody
nepecMmoTpa ¢hopMynbl pacyeTa KBOT. [elicTBytowlas
thopmyna pacdeTa KBOT MNpencTaB/isieT cO60i cpefHe-
B3BeLLEeHHOe 3HadeHue BBIT (c Becom 50 NpoLEHTOB),
OTKpbITOCTU (30 NPOLEHTOB), 3KOHOMWNYECKOA N3MEH-
umBocTn (15 NPOLEHTOB) N MeXAYHAPOAHbIX Pe3epBOB
(5 npougeHTOB). Takas chopmyna KpaliHe BbIrogHa AN
3anafHbIX CTPaH, KOTOpPble CBOE MporpeccupytoLlee oT-
CTaBaHue B Temnax pocta BBI nbitaloTca KoMneHcupo-
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BaTb C MOMOLLbIO TaKUX HEBHATHbLIX MOKasaTenen, kak
«OTKPbITOCTb» U  «3IKOHOMUYECKAA W3MEHUYMBOCTb.
CTpaHbl Nepndepmn MMPOBOro Kanutanmsama 6yayT go-
6uBaTbCA 60/1€€ MPOCTON N MOHATHOW hOPMYSibl, KOTO-
pas 6bl 6a3MpoBasiach, B NepByto oYepeb, Ha NokasaTe-
ne BBIT (paccuMTaHHOro Mo NapuTeTy MOKyrnaTesibHOM
Crnoco6HocTu), a, BO BTOPYH OYepedb, Ha rokasaresne
BE/IMYMHbI  MeXAyHapoaHbIX (30N10TOBa/IIOTHLIX) pe-
3epBOB.

Bopbba cTpaH nepudepum MMPOBOro KanuTasims-
Ma 3a YKpenseHve CBOUX NO3UUUIA B MeXAYHapOAHbIX
hmHaHcax 3a npegenamm MB® 6yaeT nposBnATbCA B
YKPEN/IEHNN MO3ULMIA TaKUX HOBbIX MEXAYHapOoaHbIX
WMHCTUTYTOB, Kak baHk pa3sutus BEPUKC n Asnatckuii
6aHK MHMPaCTPYKTYPHbIX MHBECTULUWIA. B cnyuae, ecnmn
CLWA 6yayT n pdanblle TOPMO3UTL peddopMUpoBaHme
MB®, passuBaloLlmeca CTpaHbl WU CTPaHbl C Mepexon-
HbIMW 3KOHOMMKaMMW MNEPEMECTAT CBOK [eATesSIbHOCTb
Ha 3TN «3anacHble a3poapPOMbI».

MB®: «610k BPUKC»
npoTmB «3anagHoro 6s10ka»

B aHBape 2016 roga craptoBasia pechopma Mexay-
HapoAHOro Ba/IlOTHOrO (POHAA, peLleHMe MO KOTOpOoW
6b110 NpuHATO ewe B 2010 rogy. CyTb pedopMmbl 3a-
K/loYaeTca B nepepacrnpegeneHUn KBoT (o0Nell B Ka-
nutane) ®oHAa OT «MepeouUeHeHHbIX» CTpaH B MoJb3y
«HEe[l00LIEHEHHbIX» CTpaH. «BbeHeduumnapamn» pedop-
Mbl OKasa/sincb, npexae Bcero, ctpaHbl BPUKC, pons
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KOTOpbIX B Kanutasie ®oHAa [L0/KHa BO3pacTu C 10,6%
fo 14,7%. 3710 ¢ yyeTom 14-ii KOpPPEKTUPOBKM KBOT,
KoTOpasd nposogwnace NATb Net Haszag. (http://www.
fOndsk.ru/news/2016/01/30/refOrma-mvf-vstupila-v-
silu-no-borba-esche-vperedi-38319.html).

Ceiivac go/mkHa NpoBOAUTLCA YXKe 15-1 KOpPPeKTu-
poBKa, KOTOpas [O/hKHA [OMOSIHUTENIbHO MOBbLICUTH
ponto ctpaH BPUKC B kanutane n ronocax ®oHga. OHa
BCe ellle OCTaeTcs HeafeKBaTHO HWU3KOM. [MpoasukeHne
pedopMbl HEM36EXXHO HaTa/IKMBAETCA Ha COMNpPOTUBIE-
Hue 3anafa, KoTopblii Ha MPOTSXXEHUN CEMW AecAaTune-
TWiA cyllecTBoBaHUSA POHAA UCMOIb30BasT €ro B Ka4ecTBe
WHCTPYMEHTa CBOEM MMNEPUasIMCTUYHECKOA MNOUTUKN.
Pone MB® B noggep>aHUX BbICOKOTO YPOBHSA >KU3HWU
B CTpaHax «30/10TOro MuUnnmMapga» 3a cyeT 3Kcrnsyara-
LMW cTpaH nepmdepum MUPOBOIro Kanntainmi3ma secbmMa
CyLLleCcTBEHHA. Ycrex 3anaja B UCMosb3oBaHUM POHAA
B CBOMX LENIAX ONpPefensanca vu onpenenserca He TONbKO
HEeNponopLUMoOHa/IbHO BbICOKUMUW KBOTaMW CTpPaH «30-
NI0TOro MUNNvapa» B kanutase v rosocax PoHAa.

HemanoBaXKHbIM AB/IAETCA TakXXe ero CrocobHOCTb
MCMoNb30BaTbh ronoca [ecATKOB CTpaH-uneHoB dPoHza
AN NPUHATUA HYXXKHbIX 3anagy pelueHuvid. Bonbluas
YacTb BOMPOCOB B POHAE peLlaeTca nocpeacTsoM rosio-
coBaHuA Ha CoBeTe AMPEKTOPOB. 3TO, MO CYTWU, OCHOB-
HOW opraH ynpaeneHns ®oHgom. o cTtapTa HbIHEeLIHEN
pedopMbl KapTuHa yrnpasneHUs BbITA4eNna cneayto-
Wwmm obpasom. CoseT hopMmpyeTcs U3 24 ANPEKTOPOB,
npuyem 5 AMPEKTOPOB - Ha3Hayaemble, OCTa/lbHble -
Bbl6MpaeMble. Ha3HadaeMbIMU ABMAIOTCA [AMPEKTOPA,
NpeacTaBnAoLWMe OCHOBHbIX aKuuoHepos ®oHaa -
CLUA (6,23% ronocos), AnoHua (6,23%), MNepmaHusA
(5,81%), ®paHums (4,29%), Bennkobputanus (4,29%).
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CMEPTE/IbHbIE KOHBYNbCUW MB®

Kak Bnaum, Bca naATepka - anuTta 3anagHoro mupa. o
HelaBHEro BpeMeHU KOJINYECTBO HasHa4YaeMbIX AUPEK-
TOPOB 6bINI0 PaBHO BOCbMW, OHU MPEACTaB/IANN TakxKe
Kutain, CayaoBckyto ApaButo, Poccuto. Tenepb aTn Tpu
CTpaHbl UMEKT BbIOOPHbLIX AVPEKTOPOB U MpeacTaBns-
IOT TO/IbKO Cebs.

OcTasibHble 16 BbIGOPHLIX AMPEKTOPOB NpeacTaBs-
IOT Tpynnbl CTPaH, NpuyemM KOJINYECTBO MpeACcTaB/ise-
MbIX FPYNMon cTpaH Konebnetca ot 4 go 23. Hanbonee
KPYrnHas U3 HUX N0 Kanutasly U Yncny rosiocos - rpyrn-
na, cocrtoAwaa u3 15 rocygapcrs, rae Hambonbluee Ko-
NINYeCTBO rON0COB NpUHAANeXWUT FonnaHann. Y 3Toi
rpynnbl obLiee KOM4YeCcTBO rosiocoB - 6,57%, npu 3aTom
HeMHOro meHee 1/3 npuxogutcsa Ha MNonnaHanio. Kax-
Jas n3 16 rpynn vmeeT HedhopManbHOro Nuaepa, Unu
Kypartopa, y KOTOpOoro MakCumasibHOe KO/IM4YecTBO ro-
nocos B rpynne. Hepeko Takue rpynnbl Ha3biBaOTCA
Mo CTpaHe-Kypatopy: «rofNaHAcKas», «MChaHCKasn»,
«LBenLapckas» 1 T.n.

«KyxHa» opmMunpoBaHMA Tpynn He agumnpyet-
cA. Ho, Kak MOXXHO npeanosnioxxuts, CLUA u nx cotos-
HUKU CTPEMATCA MaKCUMaslbHO MOCTaBWUTb MOJ CBOW
KOHTPO/Ib MaJible CTpaHbl, BTAHYB WX B Kypupyemble
3anagHbiMK cTpaHaMmu rpynnbl. B Tabn. 24 npeacras-
NeHbl faHHble, KOTOpble OTPaXkaloT Mo3nLmMn B rosiocax
®doHOa 3KOHOMMUYECKN pa3BUTBLIX CTpaH - «3arnagHoro
610Ka». 3TU NO3NUUM CKNaAbIBatOTCA N3 COBCTBEHHbIX
rosIocoB CTpaH-KypaTopoB rPpyrnmn M rosiocoB Tex CTpaH,
KOTOpble BXOAAT B Kypupyemble rpynnbl. N3 24 rpynn
POBHO TrO/IOBUHA MPUXOAUTCA Ha TpPynnbl, KOTOpPble
Kypupytotca ctpaHamm 3anaga. B atmux rpynnax - 70
rocygapcrts. B Tom uucrie 12 rocygapcTB-KypaTtopoB U
58 rocypapcte-uneHoB rpynn. Cpegn 4sieHOB rpynn -
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KaK 3KOHOMWYECKW pPa3BUTble CTPaHbl, TaK U CTpPaHbl
nepugepmnn MMPoOBOro Kanutaanama. A4pom 6710Ka 3a-
nagHolx cTpaH asnsatTca CoegmHeHHble LUTaTbl Ame-
puKn, obnagatowme 16,74% ronocos. BTopbiM ypoBHeEM
3anagHoro 6710ka BbICTYNakT rocyfapcTBa-KypaTopsbl,
Ha KoTopble npuxoantca 50,73% Bcex ronocos. Hako-
HeL, obLLiee KOMMYECTBO rosiocoB Bcex 70 cTpaH 3anag-
Horo 6/10Ka - 65,76% rosocos.

Tabn. 24. NMo3uuun 3anagHoro 6510«ka 8 MB®
(mons B obLiem Konuuectse ronocos ®oHa, %)

FocypapctBo- |[onsa rocyaapcrea- Jonsa . Konunuyectso
Kyparop Kypartopa Kypypyemon| CcTpaH B
rpynnol rpynne
CLLA 16,74 16,74 1
AnoHnsa 6,23 6,23 1
epmaHusa 5,81 5,81 1
BenvkobputaHus 4,29 4,29 1
PpaHuns 4,29 4,29 1
HupepnaHab! 2,77 6,57 15
VicnaHus 1,63 4,90 8
Ntanua 3,16 4,22 6
KaHapa 2,56 3,60 12
LliBeums 0,98 3,40 8
ABCTpUA 0,87 2,92 8
LLIseiiuapus 1,40 2,79
Ntoro 50,73 65,76 70

Werounmk: IMF Annual Reports; IMF Members' Quarters and Voting Power, and
IMF Board of Governors//http://www.imf.org/external/np/sec/memdir/members.aspx

lMocmoTpuM Tenepb, KakK y4acTBYHOT B YMpas/ieHUN
®oHgom cTpaHbl BPUKC, mnnn «6nok BPUKC». Bce
NATbL rocyAapcTB KypUPYKOT COOTBETCTBYIOLLME TPYMMbI.
Camum ctpaHam BEPUKC npuHagnexut 11,03% rono-
COB, a CYMMapHbIii 06bEM r0/10COB BCEX MATU Kypupye-
MbIX rpynn - 14,95%. B aTux rpynnax npeacrasfeHbl
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39 rocypapcts (Bktovaa ctpaHbl BPUKC). 3a cueTt Ky-
pUpoBaHUA TPy UM yaanocb NPUPacTUTL KONUYeCTBO
rosiocoB MeHee YemM Ha 4 NMpPoLLEeHTHbLIX NMyHKTa. B TO Bpe-
MS KaK y «3anagHoro 6/10ka» Takow MpMpPOCT COCTaBU
15 NpouUeHTHbIX NYHKTOB. BOT 0AWH N3 CeKpeToB 3-
(heKTMBHOro ncnonb3oBaHusa 3anagom doHaa.

Tabn. 25. Mo3nyun 651okKa rocyaapct-vneHos 6PUKC B MB®
(aons B 0bLiem konmuecTse ronocos PoHAaa, %)

F'ocygapcTBo- [Jona [Jons Konnyectso
Kyparop (41eH rocygapcrea- Kypupyemori CTpaH B
BPUKC) yneHa EPUKC rpynnbl rpynne
Kutaii 3,81 3,81 1
Poccus 2,39 2,39 1
NHansa 2,34 2,80 4
Bpasunua 1,72 2,61 11
HOxHas Adpuka 0,77 3,34 23
Wtoro 11,03 14,95 39

Victounmnk: IMF Annual Reports; IMF Members' Quarters and Voting Power, and
IMF Board of Governors//http:// www.imf.org/external/np/sec/memdir/members.aspx

HakoHeL,, ecTb HeCKONbKO Tpynr, KOTopble Kypupy-
lOTCA He cTpaHamu 3anaga v He ctpaHamn BPUKC. Ha-
30BEM WX YC/TIOBHO «TPETLUM B/IOKOM». YMCN0 Takmx
rpynn paBHoO 7, UX Kyparopamu sasnstoTca CayLoBcKas
ApaBus, MHpoHesuns, HOxxHas Kopes, Kyselt, VpaH,
ApreHTnHa, J[emokpatunyeckad Pecnybnmka KoHro.
«TpeTnin 6/10K» CaMblii MHOFOYUC/IEHHbIA U MeCcTpbIi -
77 rocyfapcTs, UMEIOLLMX OYEeHb pasHble NONTUYECKWE
KypCbl. Ha cTpaHbI-KypaTopbl 3TOro 6/10Ka nNpuxoauTes
7,32%, a Ha Becb 610K - 19,29%. BawMHITOH addek-
TUBHO MPOBOAMT CBOK MOMINTUKY B POHE yepe3 Takux
KypaTopoB, Kak CaygoBckas Apasusi, KyeiT, HOxkHas
Kopes, ABASOWNXCA NOMUTUYECKUMU  COHO3HUKAMMU
CLUA.
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Ta6n. 26. Mo3unUun «TPeTbero 6/1oka» 8 MB®
(aons B 0bLiem konmuecTBe ronocos PoHaa, %)

Jons Jonsa . KonunuectBo
rocygapcrea- | KypvpyemoW | cTpaH B rpynne
Kypatopa rpynnbl

Cayposckas

Apasus 2,80 2,80 1
MHpoHe3us 0,85 3,93 13
OxHas Kopes 1,36 3,62 15
KyBeint 0,58 3,18 13
VpaH 0,62 2,26 7
ApreHtnHa 0,87 1,84 6

[em. Pecny6nvka 0.24 1,66 23
KoHro

Mtoro 7,32 19,29 78

Wcrounuk: IMF Annual Reports; IMF Members' Quarters and Voting Power, and
IMF Board of Governors//http://www.imf.org/external/np/sec/memdir/members.aspx

Mocne ctapta B aHBape 2016 roga pedopmbl MB®
0XMJarTCca U3MeHeHUs 1 B paboTe CoBeTa ANPEKTOPOB
®doHpa.

Bo-nepBblx, O6yayT MKBMAMPOBAHbI Ha3Hayaemble
OMPeKTopa, YUCN0o KOTOPbIX B MocrefHee Bpems Obl0
paBHO 5. He cTouT Aymarb, 4YTO B 04HOYacbe NATb Beay-
wmux ctpaH 3anaga (CLUA, AnoHusa, MNepmaHusa, ®paH-
uMsa N BenukobpmtaHmMA) MOTEPAOT CBOWM MO3ULUK B
CoBeTe AMPEKTOPOB. Y HUX BCe eLle JOCTaTO4YHO BAUA-
HUA 4NS TOoro, YTobbl MPOBOANTL CBOMX NPeACTaBUTeNeN
B CoBeT AMpeKTOpoB. MpaBaa, MOXXHO MPennosioXunTb,
YTO CO BPEMEHEeM OHMW ByayT NpefcTaB/ATb HE TOMbKO
yKa3aHHble CTpaHbl, HO 6yayT copmuposBaTb rpynnbl
N3 HECKOMNbKMX rocyaapcTs. B nobom cnydae, paboTta B
CoBeTe AMPEKTOPOB 415 BeAywmx cTpaH 3anaga 6yaet
ropasgo 6osiee HanpsH>KeHHOIA.

Bo-BTOpbIX, UTOObI MOBLICUTL pas3Hoobpa3ve B CO-
cTaBe (poHAa, rpyrnna pasBuUTbIX EeBPOMNelicKux CTpaH
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cornacmnacb oTkasatbcs OT ABYX MecT B CoBeTe AMpeK-
TOpOB. BepoATHO, peydb NAET O TeX NO3NLUNAX, KOTOpble
«3aKpblBa/IMCb» epmaHunein, PpaHuymein n Bennkobpu-
TaHuel. NoKa HMKaKMX JeTasiel 0 TOM, KaK byaeT pea-
NN30BbIBATLCA 3TO peLleHue, He uMeeTca. VHTepecHo,
KaKue [Be M3 Tpex eBPOMercKux CTpaH roToBbl YCTy-
NUTb SO6POBOMLHO KPEC/Io AMPEKTOPOB?

Ha HoBoM 3aTane pa6oTbl ®oHAa KpaiiHe BaXKHO, UTO-
6bl Poccusa, Kntaii v gpyrme ctpaHbl-dneHbl BEPUKC
nposogunn B MB® CKOOpPAWHUPOBAHHYIO MOJIUTUKY.
Ha gHsx 3amectuTens MUHUCTPa hnHaHcoB P® Ceprei
Cropyak 3asBun, 4to Poccua HamepeHa paboTaTb Hag
KOHcoMmaaumnen aonm ronocos ctpaH BPUKC B Mex-
JyHapogHOM Ba/IlOTHOM (UOHZE C Lefibl0 BO3MOXXHO-
CTW BANAHNA Ha pelleHna opraHmsaummn (http://www.
banki.ru/news/lenta/?id=8634387).

3KcnepTbl MO BOMpocam [AeATeNIbHOCTU MeXXAyHa-
POLHbIX (PUHAHCOBbLIX OpraHU3aLuii 0TMeYaroT, YTo Mo
ayxy n 6ykse npasun MB® 4neHbl CoBeTa AMPEKTOPOB
®PoHAa [O/MKHBI, B NMEPBYHO O4epefb, YYBCTBOBATbL Cebs
BbICOKOMOCTABMNEHHbLIMWU YMHOBHUKaAMWN WUN MeHemKe-
pamu MB®, a He npeacTaBUTENAMW COOTBETCTBYIOLLIMX
cTpaH. lMonyyaeTcd, 4YTO NPU rosiocoBaHUU Mo 1l6oMy
BOMPOCY KaXKAbl N3 24 OVPEKTOPOB BbLICTYMNAET B Ka-
YecTBe /ULWb HeEKoero «6e3gylHoro» WHCTPYMEHTa,
yepe3 KOTOPbIA CTpaHbl-uneHbl PoHAa coobLaloT cBoe
BO/len3bsBeHne. O6pa3HO BblpaXkaschb, 4seH CoeTa
[NPEKTOPOB [O/MKEH 3abblTb O CBOEM HaLMOHa/IbHOM
N TPaXKOAaHCKOM MPOUCXOXKAEHUN U BblpaXKaTb UHTepe-
cbl ®OHAA U «4yenoBevecTBa». TaK BbIrSANT B TEOPUMN.
B peanbHo »X13HM Bce MHadve. OcobeHHO, Korga pedb
NaeT 0 Has3HayaeMblX «MOHOHALMWOHa/TbHbLIX» ANPEK-
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Topax. OHN HaxoAATCA B TECHOM KOHTaKTe CO CBOMMMW
npaBuTe/IbCTBAMM; MPeLCTaBUTENbCTBO NHTEPECOB CBO-
eli cTpaHbl y HUX ABHO JOMUHUPYET Haf abCTpPaKTHbIMU
nHTepecamm PoHAa U «4e/1I0BEHECTBAY.

B aTtom nnaHe HamM o4eHb nNpurogmncsa 6bl ONbIT,
KOTOpbI/i HapaboTaH cTpaHamu EBponeiickoro Coto-
3a. OHM y)Xe [aBHO KOOPAMHUPYHOT CBOW AEWCTBUSA B
MB®. Ha ctpaHbl EC B nocnegHvie rofbl rnpuxoamnocb
30,8% ob6ulero konuyectsa ronocos ®oHpa. 14,4% ro-
I0COB MpuUXoAnnoce Ha BenuvkobputaHutio, MepmaHuio
n PpaHLNIo, KOTOPbIE NMESIN CBOUX Ha3HAYaeMbIX Au-
pekTopoB. 16,4% rosocoB nNpuUHaAneXxat OCTa/lbHbIM
cTpaHaMm-4neHam EC, KoTopble «npunucaHbl» K Apy-
TMM  UCMOJIHUTE/IbHBbIM  AUpeKkTopaMm  (M36MpaemMbim).
HecMoTpsa Ha To, 4YTO BHelWlHe HabAwAaeTcs CUbHOe
«pacnblieHne» 28 rocygapcts, sxogawmx B EC, B Co-
BeTe AMPEKTOPOB, OHW A0CTaTOYHO 3DHEKTUBHO KOOP-
OVIHUPYIOT cBOM fdenictBus B ®oHge. OHKM co3gann mno-
CTOSIHHO AeiCTBYHOLWMA KOMUTET, B KOTOPOM MNpu-
HUMaKT y4yacTue [ecATb AWPEKTOPOB, MpeLcTaB-
nawwmx rocygapcTsa EBponeiickoro Cotosa. Komutet
NPOBOAUT 3aceflaHUs KaXKAyr Hefesito, UM PyKoBOAUT
OOVH U3 ANPEKTOPOB, N36MpaemMblii Ha ABa roga Ha noct
npencefatens. JononHutensHo nosvumm EC B doHAae
YCUNBAIOTCA 3a cyeT TOro, 4to EBponelickuii LeH-
TpanbHbI 6aHK (ELLB) nmonyunn npaBo HanpaBnsiTb
cBOero npepacrasntens B CoBeT AUPEKTOPOB B KayecTse
Habntogatens. (Between Autonomy and Dependence.
The EU Legal Order under the Influence of International
Organizations. Editors: Wessel, Ramses A., Blockmans,
Steven (Eds.). The Hague: T.M.C. Asser Press/Springer,
2013, p. 176).
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Boweawasa B cuy pedopmMa npefycmMaTpuBaeT, uTo
pona ctpaH BPUKC coctasut 14,7%. HemHOro He fo-
Tarneaet o 15%. Ho gna storo ctpaHam BPUKC Hago
HaliTM O4HOro-ABYyX COHO3HUKOB N3 TEX CTpaH, KOro Mbl
OTHECNIM K TaK Ha3blBaeMOMY «TpeTbeMy 610Ky». Ho
0ocoboe BHMMaHMWe crefyeT yAeNnTb TakuMM CcTpaHam,
Kak MpaH n ApreHTuHa. Mo Toli NnpuyviHe, YTO OHU J0-
MWUHUPYIOT B ABYX rpynnax guvpektopata MB®. Hana-
ONB OTHOLUEHWA C rpynnamu, KypupyembiMu KpaHom
N APreHTUHOM, Mbl MOXKEM MOYUYUTb HEe TOMBKO rosioca
3TUX OBYX CTPaH, HO U KYpUpPyeMbIX UMK rpynn (CooT-
BETCTBEHHO 2,26% 1 1,84% ronocos).

Poccun po nocnegHeli pedopMbl  NpUHaAnexano
60.192 ronoca. AunpekTop oT Poccuiickoii degepaummn
npeactaBnsan (M Ha CerofHALWHWIA [eHb MpoJoskKaeT
NpeacTaBnAaATh) NULb Poccuio. Hnkakue apyrmue ctpaHsl
B rpynny 3Toro AMpekTopa He BXoAAaT. K coxaneHuio,
nocne pacrnaga CCCP BO3HWMKLUME HA MOCTCOBETCKOM
MPOCTPaHCTBE rocyfdapcTea, BCTynMB B MB®, «pa3s-
6exxanncb» Mo pasHbIM rpynnamM. YKpauvHa, 'py3vsa u
ApMeHNS ywnu B rpynny, Kypupyemyto [onnaHamen.
Benopyccms ywna nog KypaTtopcTBo ABCTpuUM, Y36e-
KUCTaH - nog, KypatopcTteo HOxkHol Kopeun. OcobeHHO
MHOr0 MOCTCOBETCKMX rOCyAapcTB OKa3asloCb B rpynne,
Kypupyemon LLiseiiuapueinn. 3t1o KasaxctaH, Asepbaiij-
XaH, Knprnsusa, TypkmeHUcTaH, TaXXNKNCTaH.

Mo>kHO 6b110 661 co34aThb B AMpeKkTopate MB® «poc-
CUIACKYIO » Tpynny, BK/TKOUMB B €e COCTaB psif rocyapcTs,
KOTOpble BO3HUK/IMN Ha MOCTCOBETCKOM MPOCTPaHCTBE U
KOTOpble OKa3a/InCb B Apyrux rpynnax. KoHeyHo, Le-
NblA psf TakuUxX rocyfapcTB NOMTUYECKU YAANUANCE OT
Poccuu mn TarotetoT K 3anagy. Hanpumep, Tpy npmnban-
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TUACKMX rocyaapcTBa (OHW B HacTosiLLee BPEMS Haxo-
AATCs nof KypaTopctBoM LLiBeumn). EcTecTBEHHO Npu
HbIHELLIHEM 0B0CTPEHUN POCCUIACKO-YKPAMHCKMX OTHO-
LUEHW He MOXKET ObITb peun o conmkeHnn B MB® Poc-
cun N YKpanHbl. OHa hopMasibHO NpebbIBaeT B cOCTaBe
«TOMMAHACKOM» rpynnbl, HO (QaKTUYECKU HaxoauTes
MoJ YXeCTKUM KOHTpPOJs1eM €O CTOPOHbI CLLA.

B npuHUmMne MOXXHO N HY>XHO C034aBaTb pacLLunpeH-
HYI0 «POCCUICKYI0>» IPYMny B COCTaBe TeX MOCTCOBETCKUX
rocyfapcTs, KOTOpble Ha CEroAHALLHWNA AeHb HaxXoOsaT-
ca B TamoXxeHHOM coto3e EA3C, EBpasniickom 3KOHO-
MWYECKOM COHO3e WU MPOABNAIOT UHTEPEC K YJIEHCTBY
B YKa3aHHbIX opraHu3auuax. NoTteHUnansHO B cocTas
pacLIMpPeHHOi «poccuiickoi» rpynnsl MB® mornn 6bl
BOMTW cnepylowme rocygapcrtea: Benapych, KasaxctaH,
Y36ekuctaH, AsepbangkaH, ApMeHus, TapKUKMCTaH,
TypkmMeHUcTaH. B COBOKYMHOCTU YyKa3aHHble rocyaap-
cTBa 06/1a4at0T KOMMYECTBOM r0/10COB, paBHbIM 26.862.
Mo OTHOLLUEHMIO K 06LEA YMCNeEHHOCTU ronocoB MB®
370 cocTasngeT 1,07%. Ona Poccum mn «bnoka BPNKC»
TaKoW «106aBOK» BeCbMa LIEHEH.

OpHum cnosowm, y Poccun n apyrux ctpaH BPUKC
MMEIOTCA AOCTaTOUuHO 60/bLUMe pe3epBbl 418 TOro, YTo-
6bl MNOBLICUTbL CBOE BANAHME B MB® faXke Ha HbIHELLHEM
atane pedopmbl, Korga y «6noka bBPUKC» KBoTbI npo-
[0/1KatoT ocTaBaTbCA Ha BeCbMa CKPOMHOM YPOBHE.
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Yactb VII

MWPOBOW ®VIHAHCOBBIV KPV3WC:
OXWAAHWE BTOPOW BOJIHbI

«[laBoc 2016»:
UTO B «TBEPAOM OCcTaTke»?

OgHMM M3 T[NaBHbIX COOLITUIA YyXoAasilleid Hepenw
cTtasia 46-a exkerogHasa ceccuss BceMUMpHOro sKOHOMMU-
yeckoro topyma (B3®), kotopas npoxoguna ¢ 20 no
22 AHBapsa B LuBeiuapckoMm ropoge [Masoc. IMocnea-
HIOI0 BCTpeyy BO® >KypHanuctbl U MOJNUTUKAN Ha3bl-
BalOT KOPOTKO: «J[laBoc 2016». TpaaunuMOHHO opym
B [laBoce cobupaeT MONTUYECKYHD U 3KOHOMUYECKYHO
3NNTY KPYMNHeRLWMX rocygapcts mMvpa gns o6eyxae-
HUA aKTyasibHbIX BbI30BOB MEXAYHapOAHOW MOBECTKMW.
®opMynnpoBKa r/1aBHOW TeMbl HbIHELLIHEro gopyma:
«Bo3rnaesnas YeTBep Ty MPOMBbILIEHHYIO PEBOSIO-
umo». OcHoBaTtesieM W 6ecCMeHHbIM PYKOBOAMUTENEM
thopymoB B [laBoce ABNSAeTCA LUBeLapcKuii npodeccop
Knayc LLIBa6. OH TO/IbKO YTO 13[a/1 CBOK KHUTY O «4eT-
BEPTO MNPOMbILLJIEHHOW pPeBONOLUMK», €€ Ha3BaHWe
6b1/10 UCMO/Ib30BaHO B KaudecTBe bpeHAa dopyma «[a-
BOoC 2016».

Heckonbko dopMasibHbIX MOMEHTOB, XapaKTepu-
3ylolKMX nocnegHuini dopym. Ha BcTpedy npumbbinio
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2500 y4dacTHUKOB 13 99 cTpaH (MPUTOM, YTO YSIEHaMU
B3® saensietca okono 140 rocygapcts). bbuio 3anna-
HMPOBAHO W MPOBEAEHO Ha MnJoWanKax hopyma OKOs0
300 mMeponpusaTUiA - NNeHapPHbIX U CEKUWOHHbIX 3ace-
JaHW, «KPYr/blX CTO/I0B», CEMMHAPOB 1 T.N. Ha BcTpe-
ye npucyTcTBoBasN rnaebl 40 rocynapcTs, 14 naypeaTtos
Hob6enesckoii npemnu.

BmecTe ¢ Tem, OTCYTCTBOBa/IM MepBble Nuua Takmx
BeAyWMX rocygapctB, Kak CLUA, BenmkobpuTaHus,
FepmaHus, ®paHumsa, Ntanua, Kntaii. He 6bi1o Tak-
Xe npesngeHTa Poccuiickoin degepaumn. 3 Hambo-
Nee 3aMeTHbIX (IUryp, He OTHOCALUUXCA K KaTeropuu
pykoBoAUTeNeA rocyfapcTB, MOXHO Ha3BaTb WCMNOJI-
HUTeNbHOro aupekrtopa MB® KpuctuHy Jlarapg, npe-
3ngeHTa EBponenckoro ueHTpasibHoro 6aHka (ELLB)
Mapwvo Oparu. OT EBponeiickoro Cot3a Kpome [parun
OblNn Takke BepxoBHbIA npeactaButesnb EC no mHo-
CTPaHHbLIM AefaM W MonmMTuKe Ge3onacHocTn deaepuk
MorepuHK, eBpokomuccap No LMGPPOBOA 3KOHOMMUKE
n obuwectBy MoHTep STTUHrep, eBpoKOMUCCap U nep-
BbI 3amecTUTeNb npegceaatens EBpokomumccnn dpaHc
TrmmepmaHe.

KonnuyectBeHHO, Kak Bcerfga, Ha dopyme AOMUHW-
poBanin npeacTaBUTENIM KpPyMnHOro 6m3Heca. Haunbonee
rPOMKME MMeHa Yy4acTHMKOB OT 6u3Heca: Bunn leire,
ocHoBaTeslb «Bukunegun» HXKMMMU Y3ANC U OCHO-
BaTesib Alibaba Group Oykek Ma. YKasaHHble fimua -
«BeTepaHbl» opyma. YXXypHa/IUCTbl TakXXe BbIAENIN
rpynny nog yc/noBHbIM Ha3BaHMeM «CUMKOHOBas [0-
NunHa». 310 ocHoBatenb Uber Tpasuc KanaHuk, npeg-
cepatens npasneHns Alphabet (paHee Google) Spuk
LmnaT, npesngeHT Yahoo Mapucca Maiiep, YnieH co-
BeTa anpekTopos Facebook LLiepun CaHpbepr.
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XoTta oT CLLUA He 6b1/10 NepBOro aunua rocygapcrea,
0[HaKO, aMepUKaHCcKasa aeneraums Kak HUKorga mme-
Na BbICOKOE TMpeACcTaBUTENLCTBO. Bo3rnaesun ee Buuge-
npe3naeHT CLUA o balifeH, a B cocTaBe generaymn
Obln rocyaapcTBeHHbIN cekpeTapb [XoH Keppu, Mu-
HUCTP TOprosn MNMeHHU MpuLuKep U Apyrve YUHOBHUKMU
npaBuTe/bLCTBA.

XoTa opraHu3aTopbl (hopymMa pacCcyUMUTbIBa/IN CKOH-
LEeHTpMpoBaTb BHMMaHWE YyYaCTHMKOB Ha Teme «YeT-
BEPTOM MPOMBILL/IEHHOW PEBOIOLMU», OfHAKO >KN3Hb
BHEC/1a CBOM KOPPEKTUBLI B MOBECTKY AHA. HavaBLumii-
€A B MepBbIX YMcnax AHBaps TeKywlero roga obsas Ha
oHaoBbIX pbiHKax Kntas, CLLUA 1 HeKoTopbIX APYrux
CTpaH He TOJIbKO NpuBeN K KOPPeKTMBam TeMaTuUKu ¢o-
pyMma, HO Tak)xe omMpa4vmn 1 6e3 Toro He npasgHUYHoe
HaCTpPOeHMe YyYaCTHUKOB BCTpeun. PeanbHO Ha dopyme
Tema «YeTBepTOA NPOMBILLIEHHOW PEeBONIOLNUY» Bblna
YeM-TO Hanofobue «aecepTa», ee 06CYXKAaIN ANA TOro,
YTOObI HECKOJ/ILKO OTBJ/IEYLCH OT CErOAHSALLUHUX Npobiem
W MbICMEN O rpsagyLieM MUPOBOM (PMHAHCOBOM KpU3U-
ce. NTak, No 3HaA4YMMOCTM Habop 06CYyXKAaBLUMXCA NPO-
61em BbICTpaMBasICA MPUMEPHO TaK: KPU3UC Ha (POH-
[OBbIX pPbIHKax M yrpo3a BTOPOM BOJIHbI MUPOBOIro (n-
HaHCOBOIro Kpusuca, NageHme LeH Ha «4epHoe 30/10T0»
W MepcrekTMBbl MUPOBOIO PbiHKA HeTn, 3amep/ieHune
9KOHOMMYecKoro passutnsa Kmtaa v ero rnobanbHble
NnocneacTBUSA, €BpPONeicKuiAi MUrpaunoHHbIA Konnanc,
Teppopu3M N Apyrve yrposbl 6e30nacHoOCTU, U3MeHe-
HUS rN06asibHOro KAMmarta MU T.4. XO0TS OpraHu3aTopsbl
dopyma HaMeKHyYNU, YTO HEKOTOPbIX OCTPbIX Npobrem
CerofHsLLIHero AHs KacaTbCs He CTOUT (MOS, OHWU He
BMUCLIBAKOTCH B IKOHOMUYECKUIA hopMaT BCTpeUn),
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OHUM BCE PaBHO OXMBMEHHO 06CYKJaUCb B Kynyapax
BCTpeun. Hanpumep, BoiHa B CUpuUK WM yrposbl, CBS-
3aHHble C «McNnamcKuM rocygapcTBOM»*, «MUHCKUIA
npowecc» 1 cutyauus B [oHbacce, ycuneHMe BOEHHOM
MoLLm Poccuiickoii ®egepauum v T.0.

MopsoanTL uTOrM hopyma B 3TOM rofy HamMHOro
CNOXKHee, YeM paHbLue. [leqlo B TOM, YTO OpraHmM3aTopbl
BCTpeun «fasoc 2016» nepesenu chopmart mMeponpus-
T B 60Mee 3akpbITbli pPeXXUM. PeKOHCTPyupoBaTb
ONCKYCCUN Ha pa3HbIX nowaakax gopymMma MOXHO
NNWb N0 KOMMEHTaPUAM YYaCTHUKOB [MCKYCCUIA, MO-
asnawowmmesa s CMIA.

ONns Hac HamboNbLUWIA WMHTEpec, NoXkanyi, npea-
CTaBNAT TakMe MeponpuaTus Ha dopyme, Kak Mnpo-
BOAMBLUAACS B MOCAeAHUIA AEHb Ceccusi, MOCBSILLEHHAs
Poccnn  («Pycckuin  AeHb»), U ceccusi, MOCBSLLEHHas
YKpaunHe (BTOpOi AeHb paboTbl hopyma).

Poccuiickaa peneraumsa Ha opyme BO3rjaBnsnach
BULe-NpembepoM HOpmem TpyTHeBbIM. B poccuiickoii
KomaHge 6blnn Takue urypel, Kak rnasa B3ba Bnagm-
MUp OMnTtpures, npe3naeHT BTB AHapeii KocTuH, pyKo-
BoguTens CbepbaHka MepmaH Mpedp. K HAM NPUMKHY
ObIBLUMIA MUHUCTP (PnHaHCcoB Anekcell KyapuH. Bbinu
MU npeactasutenu 6msHeca: Oner [epwunacka, Buktop
Bekcenbbepr, Bnagummp EBTyweHKOB 1 apyrue. OXu-
Janocb nosiBneHwe Ha opyme npeacenatens baHka
Poccnn 3nbBupbl HabnynnnHoi, ogHako n3-3a oyvepes-
HOro o6sana pyo6ns, MPOUCLUEALLErO0 Ha 3TOM Hedene,
eli npuwnock noesgky OTMEHUTb. MHoOrve NOAUTUKN
N XXypHaIUCTbl 06paTWUAN BHMMaHWE Ha BeCbMa CKPOM-
HbI YpOBEHb 0L MaIbHOTO NpeacTaBUTEbCTBA Poc-

*. OpraHusauus, 3anpeLeHHas B P®.
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cuiickoii degepaunm Ha opyme. Ho HMKaKoro oco6oro
«MOHWXXEHUSA» B 3TOM rogy He NPon3oLUso, B Npeablay-
Wyre ABa rofa Hawin fdeneraumm BO3IaBASANINCL TakXKe
BULe-npembepammn (B npowusiom rogy - Mropem LUyBsa-
NI0BbIM, B M03anpowsioMm - Apkagvem [IBOPKOBUYEM).
OT4yacTn Takoii ypoBeHb 06bACHAETCA NPUUNHAMU 00b-
EeKTUBHbLIMW, MpexXkae BCEro, 3KOHOMWYECKMMWU CaHK-
uMsMK 3anaga B OTHOLLUeHMW Poccuiickoii degepaunu.
OT4yactTn - NpUUYNHaAMnN cyobeEKTUBHBbIMU. K nocnegHum
MOXHO OTHECTW Halle pa3oyapoBaHue 3PPEKTUBHO-
CTblO paboThl hopyma B Jasoce B LesioM. TeM He MeHee,
Poccna ot yvactma B hopyme He OTKasblBaeTcd. Bo-
nepBbIX, Takoe y4yacTue MOo3BOMAET Nydlle ynaB/nBaTb
HanpaB/ieHMe «BETPOB», KOTOPble AYIOT B MUPE 3KOHO-
MUKW, (PUHAHCOB M MNOMNTUKU. BO-BTOpbIX, BbICTpau-
BaTb Hed)opMasibHble KOHTaKTbl C MPeACTaBUTENSAMMU
MOSINTUYECKNX W [efi0BbIX KPYros APYrux ctpaH. Bot
N Ha 3TOT pas 6biAn 3aMKCUPOBaHbl OYEHb YacTHbIE U
Cepbe3Hble BCTPeUU Halux NpeacTaBUTeNen ¢ genera-
Tamm 1 roctamu mn3 CLUA, 3anagHoi EBponbl, Knutas,
AnoHnKn. MprmeyaTenbHO, YTO PYKOBOAUTEb POCCUI-
CKOl deneraumn - He TONbKO BULE-MPeMbep, HO Takke
npeactasutens [Npe3ngeHta P® B [a/ibHEBOCTOUHOM
heaepaibHOM OKpyre. 3TO He cryvaiiHo. FOpuo TpyT-
HeBy 6bIN0 MOpPYYeHO Ha nnowanake [JlaBoca NPOBECTU
paboTy no akTMBM3aLUU MeXAyHapoaHOro 3KOHOMMU-
YecKoro coTpygHuyecTtsa B pervoHe [anbHero BocTtoka
B LLeN1sIX YCKOPEHHOro pasBUTMS HallUX BOCTOUYHbLIX 06-
nactein. TeMe MeXAyHapoA4HOro COTpyAHUYEeCTBa B pe-
rmoHe [JanoHero BocToka m 6blna MoceBslleHa ceccus
«PyccKkoro gHsi». BTOPbIM BaXKHeMLLIMM BOMPOCOM 3TOM
ceccuu 6b1IM IKOHOMUYECKME CaHKLMK 3anaja NpoTus
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Poccun. Y4acTHUKN «PyccKOro AHs» ObliM O4HO3HaY-
Hbl B BbIBOJE, YTO TakMe CaHKLMM HAHOCAT CTOpPOHaMm
B3aMMHbIl Bpef, a KpoOMe TOro, paspyLlaT NpUHLUMLI
BcemupHO TOprosoii opraHu3sauum. Bnpoyvem, HacTpo-
€HUA B M0Jb3Y OTMEHbI CaHKLWI LLapuin He TONbKO Ha
ceccum «PyccKoro gHs», HO B LIe/IOM Ha (hopyMe.
Ocobbli MHTepec K Poccum nogorpena wnHopma-
LM, KoTopas Oblia MOAroToB/leHa W MpefcTaB/ieHa
Ha opyme aBTOPUTETHLIM aMepUKaHCKUM W3[4aHU-
em U.S. News and World Report. Peub nget o marte-
pvase, KOTOPbIA YCMIOBHO MOXXHO Ha3BaTb <«CUJ/I0BbIM
peliTMHrom» rocyfgapcte. WccnegoBaHme amepukaH-
CKOro u3gaHusa oxsartbiBaeT 36 CTpaH Mupa W OueHU-
BaeT BOEHHbIE N BOEHHO-3KOHOMUWYECKME MOTeHLMasbI
yKasaHHbIX CTpaH. Poccusi B 3TOM peliTuHre 6biia no-
CTaBfleHa Ha MepBoe MeCTO. B Hem yTBep»aaeTcs, 4TO
Poccna ctana MMpPOBBIM NUAEPOM MO OTHOCUTESIbHBIM
rocyfapCcTBeHHbIM 000POHHbLIM pacxofjam, NoTpaTuB Ha
370 B 2015 roay 4,5% OT CBOero BasioBOro BHyTPeHHero
npoaykta (BBIM). MoXXHO npeanonoXuTb, YTO AaHHbI
PEATUHI Obl YacTbiO MJlaHa Mo HarHeTaHWMK BaliunHr-
TOHOM Ha opyme «dobun» B OTHOLIEHMU Poccun.
3auem BalUMHITOHY MNOHAAOOWUMICA 3aTaCKaHHbIA HKy-
nes «pOCCUIACKOWM yrpo3bl» (OH HUYEM He OTNM4aeTcs
OT «COBETCKOW Yrpo3bi»)? [lymar, YTo 3TO CBSA3aHO C
nnaHamn BawmnHrToHa Ha co3gaHue B 2016 rogy AByx
TPaHCOKeaHCKUX MapTHepCTB - TUXOOKeaHCKOro n AT-
NaHTn4yeckoro. VIMeHHO No3TOMy Ha 3TOT pa3 BawuHr-
TOH OTnpasu B [1aBOC CTO/Ib BbICOKOMOCTABNEHHYIO Aie-
Neraunto. VimeHHO NoaTomMy 3acefaHusa B JaBoce B 3TOM
rogy 6blnuv nepesefieHbl B PEXXMM 0COO0M CeKPeTHOCTN.
OTKpPbITbIMU BbINV MNLWb HU K YeMy He 06s3blBatoLme
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pa3rosopbl 0 «YeTBepToli MNPOMbILLSIEHHON PEBOJIIO-
Unmn», rpagyLuein ape poboToB, LMGPOBLIX TEXHOOMM-
AX, «OUTKOMHAax» M pasHOro poga (MHaHCOBbIX HOBa-
uuax. Bes aTa 60MTOBHS - /IMLLIb OTB/IEKAKOLWMIA NMPUEM
BallMHITOHa, KOTOPbIA HAaxoAuTCA 3a MHOrMe ThICauun
KNOMETPOB OT [laBoca, HO HE3PMMO Ha Hero AasuT.

UTO0 KacaeTca YKpauHbl, TO ee NpeacTaBUTe/IbCTBO Ha
dhopyme 6bIN10 CyLLLECTBEHHO 60/1€€ CKPOMHbIM. Hecmo-
TPS Ha TO, YTO BO rf1aBe YKPaMHCKOW KOMaH/bl 6bl/1 cam
npe3ngeHT MeTp MNMopoweHko. OpraHmM3aTopbl hopyma
OrpaHYnIN YUCI0 YeHOB fJeneraunn 20 4yesioBeKa-
MW. Bonee TOro, YKpaMHCKMUM fJefneratam HaMeKHysu,
yTo Tema [oHbGacca M BOliHbI He npuseTcTByeTcA. o
CpPaBHEHWIO C MNPOLIBLIM FOAOM WHTEPEC YYACTHUKOB
hopyMa K YKpamHCKOWM fenerauum siBHO ocTblf. EBpona
0T YKpauHbl 3a UCTeKLLMIA rof ycTana. MNopoLeHKo 3To
NpekpacHo NoHMMaeT. [103TOMYy CBOM OCHOBHbIe BCTpe-
UM OH NPOBOAMI C 3a0KEAHCKNMUN «ToBapuLLamm». Liesnb
3TUX BCTPEY - MONYyUMTb AeHbIV 418 NoAAep>KaHns cna-
Jalowmx WraHoB. NS BeleHUs NeperoBopoB O AeHbrax
YKpPavHCKMIA Npe3ngeHT B35 B CBOKO Aefleraumio Takmx
YMHOBHMKOB, KaK MUHUCTP hnHaHcoB Hartanba HApeck-
Ko, npegcegatens HaumoHanbHOro 6aHKa YKpauHbl
Banepus loHTapeBa, MWHUCTP 3KOHOMWYECKOrO pas-
BUTUA AlBapac Abpomasudyc. [eiicteoBan MeTtp lMo-
POLLEHKO MO ABYM HanpasneHusaM. [epBoe - UCMonHu-
TeNbHbIA anpektop MB® KpuctmnHa Slarapg. BTtopoe —
aMepuKaHCK1e rocyfapCcTBeHHble pykoBoauTesin. Ha
nepeBoM Harnpas/sieHUM [MOpPOLIEHKO YyAanocb MosyvynTb
YCTHYIO MOP&a/IbHYIO MNOAAEPXKKY PYKOBOAUTE/TbHULLBI
doHpa wn obewaHne NPOAOIHKNTL (PMHAHCUMPOBaHME
«He3aneXxHon». lMpaBaa, obellaHMe ObI/I0 YCNOBHbIM:
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pelleHVe 0 HOBOM TpaHLUe 6yeT NPUHATO NULLbL nocsne
3aBepLUeHNsA o4vepefHOro o63opa doHAa No YKpawHe.
Noka OH elle He 3aBeplueH. Llenbin psag ycnosuia, no-
cTaBneHHbIX Kunesy, [0 CMX NOp He BbINOAHEH. Mexay
npoyunm, o cux rnop Kues He nNpogeMoHCTPUPOBas, YTO
OH npoBes «406pPOCOBECTHbIE MEPEroBopbl» ¢ MocKBoOM
no nosofy 3-MWNNNAPAHOr0 A0/ra, KOTOPbIA [OSKEH
6b11 6bITb NoraweH 20 gekabpsa 2015 roga, HO Tak U He
norawleH Ao cux rnop. Hmkakmx ounumanbHbIX KOHTaK-
TOoB MuHgmHa YKpanHbl ¢ MuUH(pMHOM Poccnm go cux
nop He 6blN0 3ad)MKCUpPOBaHO. YKpanHckune CMIU He-
CKOJIbKO MNpPexAeBPeMEHHO W JIErKOMbIC/IEHHO YCrnesnu
y)Ke 3a8BUTb O «CEPbE3HOM AO0CTUXEHUN» [MOPOLLEHKO
B [AaBoce (Mon, gobwncs corsacus Ha npoaosiHKeHme
hmHaHcmpoBaHmsa MB®).

UTo KacaeTcsi MeperoBOpoB YKPaMHCKOWM feneraumm ¢
npeacrasutensamu CLUA, To TyT Bce eLle 60s1ee Heonpe-
feneHHo. BalWVMHITOH, Kak Bcerja weap Ha obeltaHus
N n3obpeTaTtesieH B 4acTM HOBbIX WAEN NO «BO3POXKAe-
HUIO» «He3a/1eXXHoM». MpnmMepomM obeLLlaHMS CTano 3a-
sBfieHMe, 4YTO BalMHIToH rotoB npepoctaButb Kuney
nomMoLls Ha cymmy 1 Munnvapg [onnapos B Crydae,
ecnn Mnpomu3orgeT OTCTaBka reHepasibHOro mnpokypopa
LLHOKMHa. 3TOT YMHOBHUK, MO MHEHWUIO BalUMHITOHa, -
CVIMBOJT KOppynuuu. A ero oTcTaBKa CTaHET CMMBOJIOM
HacToslLLe 60pbObI C KOppynuuen. YunTbiBas, 4To 40
cux nop nomowb BawwnHrtroHa KueBy ocyllecTBns-
nacb B «romMeonatmyeckmx go3sax» (no Asa-tTpu gecatka
MWUININOHOB [0/11apoB), B NOAO6GHYI0 «LLeApPOCTb» MO-
ryT NMOBEPUTb TOMbKO OYeHb HaMBHbIE MIOAMW. A M0 YacTn
«MN306peTaTeslbHOCTN» BalMHITOHA MOXHO MPUBECTU
B KayecTBe NpuMepa ero npea/io>kKeHne Ha3Havatb B Ka-
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YecTBe PYKOBOAUTENel rocyAapcTBeHHbIX Mpeanpus-
TN YKpanHbl aMepPUKaHCKUX rpadkiaH.
CBoemMy MMHUCTPY (hmHaHcoB H. Apecbko MeTp lMo-
POLLIEHKO MOPYYU/T «OKYUYMBaTb» F1aBHbIX YMHOBHUKOB
n3 bptoccens. Ho Te OT Kakux-iMbo AeHeXHbIX 06e-
LWAaHWA WCKYCHO YyKNoHanuce. [Meperosopbl Knesa ¢
3anagom no nosody (QMHAHCOBOW MOMOLLM BbIFNAAAT
O4YeHb 3a6aBHO Ha (hOHe Tex AaHHbIX, KOTOpble MOosy-
YNNU YYaCTHUKN hopyma. MI®P, KaK U3BECTHO, Ha pe-
ryNSiPHO OCHOBE paccyUnTbiBaeT PEATUHIN KOHKYPEeH-
TOCMOCOBHOCTM CTpaH, BXogasawmx B opym (MX uucno
Ha CerogHsILWHWIA geHb - 140) 1 nybnmMKyeT UX B BUAe
nokymeHTa «Global Competitiveness Report». Mony-
YeHHbI y4aCTHUKaMU CBEXWIA AOKYMEHT COLEpPXMUT, B
YacTHOCTW, CneayloLlme AaHHble MO YKpanHe (ee MecTo
B PeTUHre):
e Hage>XHocTb 6aHKOB - 140;
e pasBUTUE PbIHKA LEHHbIX ByMar Kak UCTOUHMKA
hmHaHcmpoBaHuA -118;

e [OCTYMHOCTb LeH Ha pbiHKe (PUHAHCOBLIX YC/YT -
123;

e Ha/nume hmHaHCOBbIX ycnyr - 101;

e 3(h(heKTUBHOCTb pPerymposaHns hoHL0BOro
pbiHKa -135;

e 3(heKTUBHOCTb PaboTbl FOCYAaPCTBEHHOIO an-
naparta -130;

e Hasnorosasi Harpy3ska Ha 6usHec - 118.

OuyeBMAHO, 4YTO YMHOBHUKWM U3 Bproccensa ycnenm
03HaKOMUTbLCA C nocnegHUM foknagom M3®. MNMoatomy
NX BEX/MBblE YKNOHEHUSA OT Ha30MAMBbLIX MpUcTaBa-
HUIA FOCNOXXN APecbKo BNOJIHE OnpaBAaHHbI.
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UTo Kacaetcs 00Llel OUeHKU paboTbl HbIHELLIHEro
thopyma, TO, cpaBHMBas ero ¢ npeaplaywmmm gopy-
MaMW, MOXXHO OTMeTUTb Ccreaytoume TeHAeHUMWU. Bo-
NnepBbIX, SIPKO BbIpa>KeHHOe MpeBpalleHne copyma B
«TOBOPW/IbHIO». VIHaye roBopsl, CHUXKEHWE MeXAyHa-
poaHoro aBTopuTeTa [aBoca. Bo-BTopbIX, NonbITKa Ba-
LUMHITOHA NOCTaBUTbL PaboTy 3TOM «MA0WAaAKM», KOTO-
pas TpagMUMOHHO 6blfla «eBPOMOLEHTPUCTCKOM», Noj
CBOIA KOHTPO/Ib.

Mpsaywmrin MMPOBOV (OMHAHCOBbLIM KPU3nc
n PobuH lNya

Kak 3To HM napafgokcasibHO, HO Mmsa PobuHa lMNyga
CcerofHsa BCMOMMHAIOT [aXe yalle, YeM B MPOLLSIOM,
XX Beke. [NpuyemM He TONIbKO UCTOPUKU N NNTepaTypo-
Befbl, HO TaKXe MOSINTUKN, IKOHOMUCTbI N COLMOSIOTU.
HanomHum, uTto PobuH INya (aHrn. Robin Hood) - u3-
BECTHbIi Tepoi CpefHEBEKOBbIX aHrNACKNX Hapoj-
HbIX 6annag, npeasoauTens NecHbIX pa36oHMKoB. Mo
npegaHuto, PobuH Mya NpOMbILLASAN CO CBOEeW LIaiKoi
B LLlepByackom niecy okosio HoTTuHrema. OH 6b1n 6na-
ropoAHbIM Pa3boMHMKOM - rpabun TOMbKO 60ratblix,
oTAaBasd [o6bluy 6egHAKaM. HekoTopble NCTOPUKK MO-
naraioT, 4to Po6buH lya - peasnibHas JIMYHOCTb, XU/
BO BpemMeHa npasneHus kopons 3pyapga Il (Havano
X1V Beka).

lMocne Toro, Korfga crana nepsas BOSIHA MWPOBOIO
hmHaHcoBoro kpmsuca (2007-2009), BeayLime 3KOHO-
MUCTbI MMpa CTa/IM AyMaTb O TOM, KaKMe YPOKN MOXXHO
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M3B/ieYb U3 3TOro Kpm3amnca. A Takke 0 TOM, Kakue npes-
NPUHATL Mepbl AN TOro, Ytobbl NPefoTBPaTUTL BTO-
pyto BO/IHY (DMHAHCOBOrO LyHaMW. 3TN pa3MblLLIeHUs
BbUTN/INCL B KOJI/IEKTUBHYIO NeTuuuio, Kotopas B 2010
rogy 6bln1a HarnpasneHa B afpec pykosoauTesneit «bosb-
Wwoli gsaguatku» OCHOBHas uaes obpalleHus - cpou-
HO BBECTU Has/IOr Ha MeX6aHKOBCKME TpaH3aKuun, YTo
MOI/10 6bl OXNaANTb CNEKYNATUBHbINA Nbl 6aHKUPOB U
npeaoTBpaTUTL 06pasoBaHme «ny3blpeli» Ha PUHaHCo-
BbIX pblHKaX. [OCTyrn/ieHNA OT Hasora npeanosarasiochb
HanpasuTb Ha 60pbBy C 6efHOCTLIO, peLleHne NMpPobsiem
obpa3oBaHUs, 34paBOOXpaHeHUs, NpeaoTBpaLleHne
KIMMaTUYECKNX U3MEHEHWUI B Mupe. [axxe MmsepHas
cTtaBka Hanora B 0,05% morna npuHectu okono 100
MAp4. 401, AOXO04a B rof, Yto HamMHOro MnpesbIWwaso
MacLiTabbl oduUMaTbHOW MOMOLWM 3arnaga CTpaHam
TpeTbero Mmpa B Hayasle HbIHeLLHero BeKa.

Ona Toro, 4To6bl MakKCUMa/IbHO MPUB/EYbL BHUMA-
HVEe MUPOBOM O6LLLECTBEHHOCTU K AaHHOMY Mnpeasoxe-
HWIO, ero aBTopbl Ha3BaIn ero «Hanorom PobuH Nyga».
[MepBOHayYa/IbHO KO/IEKTUBHOE MWCLMO Nognucanu
350 akoHOMUCTOB. Ha criefyowmnii rog neTuums BHOBb
6blna HanpaBneHa «bonblIOW pABajuaTKe», Ha 3TOT
pa3 nog Hel cTosANM NOAMUCU TbICSYN 3KOHOMWUCTOB C
MWUPOBbIMN MMeHaMu U3 53 cTpaH mupa. Cpean nog-
nMcaHToB — HobGeneBckue naypeatbl Non KpyrmaH v
Dxoszed CTurnuuy, BAUATENbHbIA COBETHUK reHepasb-
Horo cekpeTaps OOH IMaH ' MyHa - Oxethcpu Cakc,
npodpeccopa BeAyLLnX yHUBepcuTeToB EBponbl 1 CLUA.
MoBTopHasa netuuma 6Gblna NpuypoyeHa K (UHAHCO-
BOMY cammuTty G20 (BCTpeya MUHUCTPOB (DUHAHCOB U
pyKoBOAUTeNeln LeHTpasibHbIX 6aHKOB), NMPOXOAUBLLIE-
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My B BawumHrtoHe B anpene 2011 roga. Vgea Hasora
nosily4nsa Nogaep>KKy psaga rocyaapCcTBeHHbIX W Mosn-
TUYECKUX fdesTener. B yacTHOCTM, 3a BBefeHMe Hasora
BbICKa3a/INCb OPUTAHCKUIA NpemMbep-MUHUCTP [opAoH
BpayH, npembep-MUHUCTP [peumnun I7I0proc ManaHgpey,
pAL BeayLUMX rocyAapCTBeHHbIX UYMHOBHUKOB [epma-
HUK 1 0CO6eHHO PpaHuUMN. BbI/I0 HEMaNo N NPOTUBHU-
KOB Hasora, rnaBHbIil N3 HUX - CoefiHeHHble LLITaThl.
Jnckyccum no nosogy Hanora PobuH Myga packononu
n «bonbwy paBaguaTky», U «BONbLUYID CEMEPKY>.
B uTOre HUKaKux KOHKPETHbIX PeLleHUA MPUHATO He
6b110. B Havasie HbIHELHEro AecATuneTua HacTynuna
BpeMeHHas 3KOHOMMYeckas M (hrMHaHcoBas CcTabwuan-
3aums, u ancKyccum o Hanore PobuH Nyga nocteneHHo
3arsnoxnu.

CnepyeT OTMeTUTb, YTO mAea Hanora PobuH yga
poaunack He Ha nyctom mecte. [0 3TOro Hasnor yBs3bl-
BaJICA C MMEHEM aMepPUKaHCKOro sKoHomwucTa [>xenm-
ca TobuHa (1918-2002), KoTopbii 060CHOBan ero B
70-e rogbl NpOLWIIOro Beka. B crneuwvansHoOM nutepary-
pe OH TaK 1 Ha3sblBaeTcs: «Hanor TobnHa». AMepunKaH-
CKWUI 3KOHOMMCT nonaras, yuto Ans Toro, 4tobbl npu-
BECTW B YYBCTBO (PMHAHCOBLIX CMEKY/AHTOB, AOCTATOY-
HO YCTaHOBUTb CTaBKy Hasora B Auaria3oHe ot o,1 fgo
0,25% c 06beMOB AeHeXHbIX TpaH3akuuii (060poToB).
HekoTopble cTpaHbl BCepbe3 3a4yMasiuCb O BBEAEHUN Y
cebsa Hanora TobuHa Ansa oxnaXKAeHWs MNblna CNeKysH-
ToB. B 80-e rogbl npowusioro Beka ero seena Lseuuns.
OfHako BCe KOHUMIOCL TEM, YTO LUBEACKNE CMeKy/saH-
Tbl YWAM C BHYTPEHHEro (YMHAaHCOBOro pblHKa, Mnepe-
MECTUBLUMCb Ha PbIHOK cocefHel BenmkobputaHuu.
Yepes 7 net LLBeyna otkasanacb ot Hasora. Ctano no-
HATHO, 4YTO 3(pheKT OT Hanora MOXXHO NOSYYUTb NINLLb
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B C/Nlyyae ero oHOBPEMEHHOro BBEAEHNSA BO BCEX CTpa-
Hax, Mo KpaiHel mepe, B TeX, r4e MMerTCs BbICOKOPa3-
BUTble (hMHaHCOBble PbIHKW. Kpome Toro, urpa gomHaH-
COBbIX CrMeKYNSAHTOB C KaXXAbIM rofjoM CTaHOBW/Iacb BCe
60s1e€ @3apTHO: POC/IN PUCKM N OJHOBPEMEHHO POC/N
oXngaemble «Kywun». [103TOMy TeX CTaBOK, KOTOpble
n3HavasibHO npegnaran Oxemc TobWH, BbISIO YXKe He-
[OCTatovyHo. Hy>XHbl 6binn 6011€e MOLLHbIE «HAa0ro-
Bble TOPMO3a».

YxyfAleHve PMIHAHCOBOrO M 3KOHOMWYECKOIO MOJsIo-
>XeHns1 EBponbl (06LLLEEBPOMNENCKNIA AONTOBOIA KpU3WUC,
(pmHaHCcOoBbIN Kpn3uc B 'peuunn v T.4.) 3actasunam bptoc-
ceslb UCKaTb ObICTPble N 3hHEKTMBHbIE CMOCOOLI CTabu-
nnsaumun. BcnomHmMnm onsatb 0 Hanore TobuHa. 14 tes-
pans 2013 roga Esponeiickasa komucensa (EK) npuHana
peLleHuWe 0 BBEEHUM Haslora Ha (PUHaHCOBbIE onepaLum
(H®O). HakaHyHe, No KpaiiHeii mepe, U CTpaH-4Y/1EHOB
EC nogrteepAnnv CBOK FOTOBHOCTb TakOro BBEAEHUA.
Bbinn onpepeneHsbl ctaBku HPO: 0,1% Ha onepaunn no
Kynsie-npogaxke akuuii n oonuraunii nu 0,01% Ha onepa-
LMWN C NMPOU3BOAHBLIMU (DUHAHCOBLIMU UHCTPYMEHTaMW.
BaHkoBckoe coobuectso CLLIA oTpearvpoBasia Ha 3Ty
HOBaUWIO NMPOTECTOM, 3afBMB, YTO B C/lydyae BBeLEHUSA
H®PO amepukaHcKue 6aHKM M (hMHAHCOBblE KOMMaHUU
ynayT u3 cooTBeTcTBylOWMX cTpaH EC. K ynbTumatymy
CLUA HeOXugaHHO nogknto4vuniace BennkobputaHus.
BpuTtaHckmii npembep [3Bug KamepoH 3asiBU/, YTO €ro
CTpaHa HasIoXXUT BETO Ha obLleeBponelickuii Hanor Ha
(pnHaHcoBble onepaumn. JIOHAOH, KaK U3BECTHO, SIBNS-
€TCH KPYMHENLWUM MUPOBbIM (PMHAHCOBLIM LEHTPOM,
BBegeHne HO®O B BenukobpmtaHnm o3Havasnio 6bl «3a-
pes3atb KypuLy, KOTopas HeceT 30/10Tble fiua». Bpu-
TaHCKUI NpemMbep pasbsacHW/, YTo JIOHAOH roTOB BBe-
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¢t H®O nuLb B TOM criyyae, ec/iv 3TOT Has10r ByAeT He
006LeeBpoONeickUM, a BCEMUPHbIM. A MOKa MepcnekTu-
Bbl BBefeHUSA BceMUpHOro H®O BecbMa TyMaHHbI, J1t0-
6aa cTpaHa MOXET BBOAUTb Ha/IOr CaMOCTOATESNIbHO, HO
He nMeeT NMpaBo HaBA3bIBaTbL €ro Apyrnm crtpaHam. Ks-
MEepPOH 3asBW/, YTO He UMEET HNUYEro NpPoTMB BBEAEHUA
H®O Bo PpaHumun, Kotopad B nuue Hukona Capkosu
0COOGEHHO aKTMBHO MpoABurana NpPoeKT 06LLeeBPOneit-
CKoro Hanora. Kcratu, ogHa 13 npuymH T1oro, 4to Be-
NNKOBPUTaHMUA aKTMBHO CcTana AMCTaHLUMPOBAaTbCA OT
EC n pgaxxe Havana rotoBuTb peepeHaym O BbIXode U3
Co3a, 6bIs1I0 ornaceHwe, 4YTo JIOHAOHY O6yAyT HaBA3aHbI
YKeCTKMne obLeeBponelickue HOpMbl B OTHOLUEHUN dn-
HaHCOBbIX onepauuii n nosefeHUs 6aHKOB. YTo NnUwINT
€ro TO NPUBLIYHON «(PUHAHCOBOW PEHTbLI», KOTOPYHO
OH NOYyYaeT y>Ke Ha MPOTSHKEHUU MONYyTOPa CTONETUIA.

B mntore BBefeHne B cuny pewleHns EK o H®O 6bino
oT/I0)keHo. [Mocne npotectoB KamepoHa Capko3n 3as-
BW/: «PpaHLNsA BBELET HAMOM B O4HOCTOPOHHEM MOPAL-
Ke, YTo 6bl TaM HU FOBOPWUN OCTa/IbHble e€BPOMencKue
CTpaHbl. Ecnin Mbl He nogaanm npumep, Aeno HUKOr-
[Ja He OyaeT cgenaHo. He coMHeBaloCb, YTO MPUHATUE
HamMn Hasora cosfjacT HOBYK TeHAEHUMIO B €BPO30He,
a 3T0 MMEHHO TO, YTO HY>HO». KoH4YMnocbL Aeno Tem,
uto PpaHuma n Vtanma Bce-TakuU BBe/IM B HECKOJbKO
YyCEYUEHHOM BMJE YKalaHHbIA Hanor. Hukakux udygec
He 6b110. YacTb hMHAHCOBbLIX onepauunii N3 ykasaHHbIX
OBYX CTpaH repemMecTusiacb B COCeHWE CTpaHbl. Tak,
nocsne BBeAeHNA Hanora 06LeM TOProB Ha NTa/IbAHCKOM
doHaoBomM pbiHKe ynan B 2013 rogy Ha 12% no cpas-
HEHUIO C NpeAbiaywm rogqomM. B To ke BpemMsi Ha BCeX
ocTanbHbIX (QOHAOBbLIX PbiHKax B EBpone oH BbIpOC Ha
7%.
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PoBHO 4epe3 fABa roga rocne nepsoro Hepeasinso-
BaHHOro peweHns EK o H®O Esponeiicknii Coto3 Bbl-
HY>[leH 6bl/1 BHOBb BEPHYTbCA K O6GCY>XAEHWUIO Haslora.
K 3TOMy 1X NOATOMKHY/O He TOIbKO NOsiBNeHMe Bece 60-
Nnee oWyTUMbIX NPU3HAKOB HOBOW BOJTHbI KpU3Kca, HO U
pe3koe 06ocTpeHne GHOAKETHbLIX NpobaemM. MUHUCTPbI
(hviHaHcOB BCce Tex >ke oAMHHaguatn ctpaH (ABCTpuN,
Benbrun, Nepmanuu, I'peyun, Ncnavnm, Ntanuu, MNMop-
Tyranmun, Cnosakun, CrnoeHnn, ®paHUUM U ICTOHUN)
obcyannuv 1 nogaep>kanu o6HOB/EHHBIW NaH BBeAeHUS
H®O. KntoueBbIM CTaNo U3MeHeHune no3vumn dpaH-
umn. o cux nop ABCTpMA U ['epmMaHMA BbICTyna/in 3a
TO, 4TOObI Hanor 6panca ¢ Tak HasbIBaeMbIX MPOU3BO-
OHbIX (OPMHAHCOBbLIX MHCTPYMEHTOB BpoAe (DbHOYepcoB, a
®paHuyms 6blna NPOTUB, O6BACHSAS 3TO TeM, UTO ee BaH-
KN KOHTPO/UPYKOT He MEeHee YeTBEPTU €BPOMENCKOro
pblHKa TaKMUX WHCTPYMEHTOB, BbIMyLLEHHbIX Ha OCHO-
Be aKuuii. Ternepb (hpaHLy3CKMiA npe3naeHT PpaHcya
OnnaHpg 3as8BUA, Y4TO NOAAEPXKMBAET 06/I0)KEHME MakK-
CMM&/TIbHO BO3MOXHOTO 4uc/ia 06bEKTOB (DMHAHCOBbLIX
onepawuii, B TOM 4uc/ie M TOProBAKO MPOU3BOAHBLIMN
WHCTPYMEHTaMW, HO MO MaKCMMalbHO HU3KOW CTaBKe.
Bptoccens B MpowsioM rofy coobuimni, 4To CTOpOoHam
yfanocb JOroBOpUTLCA MO CTaBKamM M 0O6beKTaM Haslo-
roo6/10)KeEHNS; OH @aHOHCMPOBasT CTapT HOBOW CUCTEMBbI
HanoroobnoxeHus ¢ 1 aHeaps 2016 roga. MNpeasapu-
TeflbHble pacHeTbl HA/1I0rOBbIX MNOCTYMN/IEHWIA fatoT Umd-
py 57 mnpg, eBpo B rog. MNpu 3ToM 60/bLUE NOMNOBUHBI
JafyT Hasorv no orepaymsm ¢ Npon3BoAHbIMU PUHAH-
COBbIMW WHCTPYMEHTaMU, MPUBA3AHHLIMWU K MPOLEHT-
HbIM CTaBKaMm.

Bce >ke no HEKOTOPbIM MO3ULMAM ACHOCTU He Bblso
[OCTUTHYTO. Bcex BOMHOBan BOMpPOC: B Yell GromxeT
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OO/DKHbLI MOCTynate AeHbrM OT Hasora? 34ecb He Bce
TaK OAHO3Ha4yHO. BoOT, Hanpumep, cfenka C Kynnei-
npojaxken akuuin. Hanor MoxXkeT noctynaTtb B GHOLKeT
CTpaHbI-NoKynaTesis, CTpaHbI-Npojasua WAn CTpaHbl,
B KOTOPOI 3aperncTprvpoBaHa KOMMaHUs 3SMUTEHT aK-
uuii. Bnpouem, ecTb elle OAWH BapuaHT: MOCTYr/ieHne
H®O B obwmin 6romkeT EC. KcTatn, npoxoameLume Ha
MPOTSXKEHMWN MOCMEAHEro roga AnUcKyccmm ob obLuees-
pOMeicKOM Hasore BCe Yallle 3acTaBsi/iN UX ydacTHU-
KOB BCMOMMWHATL O Moc/efHeM BapuaHTe. MHOrmx es-
pPOMEeNCKMNX MOSIMTUKOB U 3KOHOMUCTOB OYEHb CMYLLLAeT
«acnmmeTpus» EC, cyllecTByloLlas Y)Ke Ha MNpoTsdke-
HUN MHOrmMx net. OHa NposiBMsieTCa B TOM, 4TO LleH-
TpanbHbIA 6aHK y EC umeeTcsl, a BOT MuMHUCTEpPCTBA
hmHaHCcoB (Ka3HauelicTBa) HeT.

B 3TOoM cmbIcie 3HameHaTeslbHO 0rny6/nKoBaHHOe
8 (heBpansa coBMecTHOe 3asBrieHVe rnas LieHTpo6aHKoB
MepmaHun n ®dpaHumn WewHca BaiigmaHa u Bunnepos
fe lano. B 3aaBn1eHUA cogepXkartcsa TpeboBaHUA HemMes-
NIeHHOro 1 paankanbHoro pecgopmmposaHus EC. CyTb
pethopmmpoBaHNA - nepefada  cTpaHamMu-4yjieHamu
EC eule 60nblUeil YaCTU CBOMX MpaB M MOSIHOMOYWIA
Ha 06LeeBpoOnencknini ypoBeHb. OQHO N3 KOHKPETHbIX
npegnoXeHnn aByx rnas LleHTpo6aHKOB - co3faHue
06LLIeeBpONENCKOro MUHUCTEPCTBa (hMHaHCOB. B cny-
Yyae co3faHnAa Takoro MmuHuctepctea H®O MOXKeT cTaTb
nepBbIM O6LLEEBPONENCKUM HaI0roM, MOMOSIHAKLLMM
06Lyto KasHy EC.

Peanuzauna nnaaHoB N0 CO3[aHUIO  e[UHOIA
610 >KETHO-HA/I0r0BOM cuctembl EC cerogHsi CTaHOBUT-
cs Bce 6onee npobnemMaTn4HoO. BTopas nonbiTKa 04HO-
BpemMeHHoro BBefeHua 11 rocypapcteamu EC Hanora
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Ha ()MHaHCOBble onepauun, Kak Mbl OTMETU/IA BbILLE,
6blna 3annaHMpoBaHa Ha 1 sHBapA 2016 roga. OfHaKo n
OHa copBasiacb. UMHOBHUKM 13 bproccensa Ternepb OCTO-
PO>KHO rOBOPAT, YTO 3TO MOXKET MPOU3OATN He paHbLle
BTOPOW MOMOBUHbI TEKYLLEro roga. Mtak, ¢ MOMeHTa
nosieneHnsa pabot TobmHa O Hasiore Ha UMHaHCOBbIE
onepalmn NnpoLuso y>ke 6onee copoka NneT, a Nporpecc B
ero NpPakTNYecKom NpUMeEHEHUN NOKa MU3EPHbIN.

Bnpoyem, He Bce TakK 6ecnpoCcBeTHO C Hasoramu
Ha (puHaHcoBble ornepauun. HekoTopble CTpaHbl UMK
NONb3YKTCA, HO HECKO/NbKO MO-ApYyromy, HeXenu 370
onucaHo y TobuHa. 3BeCTHO AOCTaTOYHO MHOrO Cy-
YyaeB, Korfa cTpaHbl Ans cTabunmsaumm CBOUX 3KOHO-
MUK W BaTOTHbIX KYPCOB HaLMOHA/IbHbIX [AEeHEXXHbIX
eIMHUL, NpnberatnT K orpaHNUYeHNsM TpaHCcrpaHU4YHO-
ro ABMXXeHUs KanuTtasia. Yatle BCero, 370 orpaHNYeHus
aJMVHUCTPATMBHOIO XxapakTepa. Ho B KayecTBe a/ib-
TepHaTMBblI MOrYT MCMO/b30BaTbCA Ha/IOMM Ha TpaHCc-
rpaHu4YHble (PUHAHCOBLIE onepauumn. ECTecTBEHHO, YTO
CTaBKW HAJ/IOr0OB B 3TUX CUTyauMSaX CYLECTBEHHO BbliLle,
yeMm Te, KOTOpble pekoMeHAoBas1 ToOOMH. Takoi Hanor, B
yacTHocTu, B 2009 rogy Beena bpa3snnma Ha MHoCTpaH-
Hble MHBecTUUMN. CTaBka cocTaBuiia 2% OT CYMMbI
Kanutana. 9TOro OKasasiocb HeaocTaTovyHO AN TOro,
4YTOObLI OCTAHOBUTL POCT Kypca MEeCTHOM BasoThbl (pua-
na), U B CNneayowemM rogy ctaBka 6bina ysenuueHa Ao
4%. Mocne cTabunmMsaymMm 3KOHOMUYECKOM cuTyauumn B
Bpasnnun B 2013 rogy Hanor 6b1s1 OTMEHEH.

Ewe pa3 BepHemca K niaHam EBponbl No BBeAeHUIO
H®O. Haseatb 3Ty HoBauuto «Hanorom PobuH Nypa»
A3blK He nosopaymsaetcd. MNoctynneHmna ot HPO B EB-
poneiickom Coto3e npefHasHavaloTCcs He /18 TOro, YTo-
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6bl 60pOTLCA C 6e4HOCTLI0 B MUPE UAN Jaxke B EBpone.
CerogHsA ogHa M3 Hambonee NPUOPUTETHBLIX Mpobrem
EBponbl - cTabunmsaunsa ee 6aHKOBCKOW CUCTEMbI Ye-
pe3 ycuneHve HaA3opa Haf TaK HasblBaeMbIMU «CU-
CTeMOOOPasyloWUMnN»  KPeAUTHbIMU  OpraHmn3auusamMm
MU nonosiHeHMe ux Kanutana. «CuctemoobpasyoLmes
KpeauTHble opraHusaumm EBponbl - 3TO NPUMEPHO
NONTOpPbl COTHM 6GaHKOBCKUX TUraHTOB Tuna «Joiye
6aHKk» wnnn «CocbeTe >KeHepasb». CamMOCTOATENbHO
HapaCcTUTb HeAOCTAlWMA KanuTan 3TU TUraHTbl He
MOTYT M XAyT nomoLm ot bptoccens (EBponeiickas Ko-
Muccnst) n dpaHkdypTta (EBPOMENCKNA LEHTPa/TbHbI
6aHK). MOXXHO 6bITb yBEpPEHHbIM, YTO B Cry4ae, ecnu
CTOpOHHMKaM EguHo EBponbl yaactcsa peann3oBaTb
3aymaHHoe (BBECTM obLueeBponeiickmii HOO un yupe-
anTb 6romkeT EC), 4TOo cobpaHHble HanorM BEPHYTCH K
TeM >Ke, KTO ux nnatua. To ecTb K 6aHKam. baHKMpoB
cerogHs B EBpone n BO BCEM MUpe 6e3 CTeCHEHUS Ha-
3bIBalOT pa3boiiHMkamu. Ho Tonbko He 61aropogHbIMU
pa3b6oiiHnKamn Truna PobuH Nyga, a 6e3>anoCTHbIMU U
a/TYHbIMU rPabuUTeNIAMM, He 3HAOLWMMK NOLWaabl N Co-
CTpagaHus.

HedpTtaHble BaNtoTbI
BXOAAT B 30HY TypOyNeHTHOCTH

«HedTAHbIE Ba/lOTbI» - TEPMUH HEOMULNANBHBI.
MoA HUM MOHUMAIOTCS [EHEeXHble eAUHULbI TeX CTPaH,
39KOHOMMKWN KOTOPbIX CW/IbHO 3aBUCAT OT [06blYM ©
9KCMopTa «YepHoro 3os10Ta» (B 6osiee LUMPOKOM Ma-
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He - yrneeoAopopoB). «HedTAHbIE BaNtOTbl» HUKOraa
He BXOAMNN B KPYr «M30paHHbIX» Ba/IOT. TakKMX Kak
othmymanbHble pe3epBHble BantoTbl (gonnap CLUA,
€BpO, OPUTAHCKNI (DYHT CTEP/INHIOB, AMNOHCKAsA WEHa)
N HeoULMa/IbHbIE pe3epBHble BaslloTbl (Hanpumep,
LIBENLAPCKUIA (ppaHK, KaHaACKUA W aBCTPa/INACKUIA
gonnapbl). TeM He MeHee, He(DTAHbIe Ba/IlOTLI Ha Mpo-
TAXKEHUN OJINTENIbHOTO BPEMEHWN CUUTA/IUCL «bBnaroro-
NYYHbIMU». C HUMKX MOYTU HUKOrga He MpPOonCXoAansno
pe3knx 06BanoB KypcoB. Bosiee TOro, OHU AeMOHCTPU-
poBann AOCTATOYHO YCTOMYMBbLIV KypC MO OTHOLUEHUIO
K pe3epBHbIM BasitoTaM. Ho, kaxetcda, B atom (2015)
rogy 6blnas cTabuIbHOCTb «HE(ITSHbIX Ba/IHOT» YXOAUT
B npowsioe. OHM BOLL/IN B OMACHYH «30HY TYpOy/eHT-
HOCTU».

Tab6n. 27. OCHOBHbIe Npou3BoauTeNn HedTn B Mupe (2014 rog)

CtpaHa [o6blya, MAH. T|  [lonsi B MMPOBOWA
006blve, %
CaypoBckass Apasusi 543,4 12,9
Poccwiickas ®egepauus 534,1 12,7
CLWA 519,9 12,3
KHP 211,4 5,0
KaHapa 209,8 5,0
VpaH 169,2 4,0
OA3 167,3 4,0
Vpak 160,3 3,8
KyBeWT 150,8 3,6
BeHecyana 139,5 3,3

Werounmk: Statistical Review of World Energy 2015 (British Petroleum)

Ha nepBble pgecatb npoussoguTenein HeTn B
2014 ropy npuxoannock 2/3 MUPOBO J00bIYN «YepHO-
ro 3osnota». B top-10 BbigensawoTca Tpu nugepa - Cay-
poBckaa Apasus, Poccus u CLUA. HepTaHbIMK Basto-
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TamMn MOXKeT C MOJIHbIM OCHOBaHMEM CUMTATLCA CcayoB-
CKWI pyan 1 poccuiicknii pyons. [lons yrnesoaoponos
(He TONbKO HepTb, HO TakXke HeTenpPoAyKTbl U Npu-
poAHbIV ra3) B akcnopTe CayAoBCKoi ApaBun 6/IM30K K
90%, y Poccuiickoii degepauymn - okono 2/3. O4veBna-
HO, YTO aMepUKaHCKMIA JoNNap He OTHOCUTCA K KaTte-
ropum «HepTAHbIX BaNtOT». Mo Uenomy psagy ANPUYKMH.
XoTsa 6bl NOTOMY, YTO Ha NPOTSXKEHUN YeTbIpex AecAT-
KoB neT B CLLIA geiicTBoBas 3anpeT Ha 3KCMOPT «4YEPHO-
ro 30/10Ta», OTMEHEHHbIV B MOCNeAHNE OHU YXOAALLEro
2015 roga.

K pa3psgy «HedTAHbIX Ba/lOT» MOXHO TakXe OT-
HECTU [JeHeXHble eanHuUbl VpaHa (MpaHCKuiA puan),
O6beanHeHHbIX Apabckux ImumpatoB (gupxam OAD),
MNpaka (Mpakckuin gunHap), KyseiTa (KyBEMTCKMIA An-
Hap), BeHecyanbl (BeHecyanbCKnii 60n1mBap). JeHeXxXHble
eaAnHNLUbl 60nbWMHCTBA CcTpaH OMNEK (He BKOYEHHbIX
B TabnmLy) Takke 061agat0T CBOMCTBaMUN HE(PTAHbIX Ba-
noT. 310 BantoTbl Hurepmn (Haipa), AHrosnbl (KBaH3a),
Amkupa (guHap) n gp. HekoTopble Npu3Hakm HedTA-
HbIX Ba/IIOT UMEIOT [EHEXHble eAUHNLbI pAda CTpaH, He
Bxoadawmx B OMNEK. Hanpumep, neco Mekcukun (B 2014
rogy ctpaHa 3aHuMmana 1l-e MecTto B Mupe Mo Ao6blye
HehTN), pyan bpasnnun (12-e mecTo).

MpuyunHa OTHOCUTE/IbHOM YCTOMYMBOCTM «HEQTS-
HbIX Ba/IOT» Ha MPOTSHXKEHUW MOCNefHUX NET BMOMHE
MOHSATHa. LieHbl Ha «4epHOe 30/10TO» U ApYyrue yrieBo-
[0pofbl Aep>XKasICbh Ha XOPOLLIEM YPOBHE. 3TO NO3BOSSA-
N0 CTpaHaM-3KcnopTepam YrieBoLopoaoB ObICTPO Ha-
palmBaTth CBOU 30/10TOBA/IIOTHbIE PE3EPBbI.
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Tabn. 28. Mex/ayHapo/iHble pe3epBbl CTPaH, 3KOHOMUWKU KOTO-
PbIX CUMBHO 3aBUCAT OT 3KCMOpPTa Yr1eBo40POL0B (Cbipast He(Th,
HedTenpoayKTbl, NPUPOAHbIV ras), koHel, 2015 r.*

CtpaHa Mnpga,. MecTo cTpaHbl N0 06beMy
bonn. MeXXAyHapoaHbIX pe3epBoB
Cayposckas Apasus 635,5 3
Poccuiickan depepauus 364,7 6
Bpasunnusa 357,0 8
Mekcuka 177,1 12
Anxump* 160,0 13
Vpax* 110,0 20
JlnBna* 105,0 21
MHOoHe3ns 100,7 23
OA3* 70,0 29
Mpak* 70,0 30
Katap* 39,1 41
PymbIHUS 37,5 43
KyBeWnT* 35,0 45
Hurepua* 32,0 47
AHrona* 31,0 48
KazaxcTtaH 28,5 49
TypKkMeHus* 26,0 50
BeHecyana* 20,0 57
AsepbaiigpxaH* 17,5 62

* o Tem cTpaHam, KOTOpble OTMEYeHbl 3BE3L0UKOM, NpMBELEHb! oLeHkM MB®
Ha 31.12.2015. Mo ocTa/ibHbIM CTpaHam - ouLMasibHble AaHHbIE MO COCTOAHMIO Ha
30.11.2015

McTouHuk: MexayHapoaHbI BantoTHbI (hOHA,

HapawimBaHne W0 Ha MPOTSXKEHUN MHOTUX JeT.
ELe ¢ «HyneBbIX» rofoB C MNepepbIBOM Ha nepuog -
HaHcoBoro kpusuca 2007-2009 rr. HakonsieHve Basito-
Tbl OCYLLIECTB/IANOCL MO ABYM OCHOBHbLIM HanpasfieHu-
AM. Bo-nepsbIX, nNpupactanu 30/10TOBa/IIOTHbIE pe3ep-
Bbl LEHTPa/ibHbIX 6aHKOB. BO-BTOpbLIX, CO34aBa/INCh
M HanoNMHANUCL cneunasibHble (hOoHAbI, MNONyyYuMBLUME
Ha3BaHMe «CyBepeHHbIX». CyBepeHHble (oHAbl Haxo-
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ONNUCb U HaxodAaTcsa B BEAEHUUM MUHUCTEPCTB (PUHaH-
coB (Ka3HayencTB) U npefgHa3Ha4veHbl A/18 TOro, Ytobbl
CTpaxoBaTb [OCYAApPCTBEHHble OGHOMKEeTbl Ha cny4val
BO3HUKHOBEHUNA AedUUMTOB, a Takxke A1a obecrneveHns
foxogamy GyayuinMx MnokoneHwn. YTo KacaeTcs Hako-
NJeHUA BaNtOTbl LeHTPasibHbIMY 6aHKaMu, TO COOTBET-
CTBYIOLLME pe3epBbl UMeM (U UMEKT) eAMHCTBEHHOE
HasHadeHWe - nogjepxXkaHue cTabuibHOro Ba/ILOTHOrO
Kypca HaLMOHaIbHOW AeHEXXHOM eaNHULLbI.

BO/MLLUNMHCTBO 3KCMOPTUPYIOLWMX Hed)Tb CTPaH Mnpu-
Jep>KMBanucb Kypca Ha noffep>kaHuve CctabunbHOro
Kypca CBOUX AEHEXHbIX e4VHUL, NPexxae BCero, rno or-
HoweHno K gonnapy CLUA. 9To BNonHe 06BLACHUMO,
MOCKO/IbKY 60/IbLUIas YacTb MUPOBOI TOProBAN Yr/1EBO-
fopofamMun Benacb N BedeTcs ¢ UCMOo/b30BaHMeEM [os1/1a-
pa CLLUA Kak BaftOTbl LiEHbl KOHTPAKTa M KakK BasllOTbl
nnarexka. HekoTopble CTpaHbl Mepewunn Ha MPUBA3KY
HaUMOHa/IbHOW Bas/oThbl K «KOpP3MHaM» MHOCTPaHHbIX
Ba/toT. Bnpouem, B Takmx «Kop3uHax» gonnap CLUA
BCE PaBHO MMeeT peLuaroLLnii Bec. [JeHeXkHble eauHN-
ubl Cayposckoii ApaBumn, Apabekux 3dmmpatos, Kata-
pa, baxpeiiHa n OmaHa NMpsAMO MpYBS3aHbl K Ao/1apy,
KYBEMTCKMIA puan - K «KOp3uMHe» BantoT. HM ogHa un3
cTpaH lNepcuackoro 3annea Noka He gornyckana gesasb-
BaLMi cBoMX BantoT. Ocoboro cobna3Ha urpaTb Ha Mo-
HDKEHUN BaJIlOTHOIO Kypca Yy 3KCNOpPTepOB «YepHOro
30M0Ta» He 6bl10, MOCKO/bKY BeTEP PbIHOYHOW KOHb-
FHOHKTYPbI Oy/1 UM «B Mapyca.

M cnpoc, 1 LeHbl Ha «4epHOoe 30/10TO» 10 BTOPOIA No-
JNIOBVIHbI MPOLUJIOro roga vx BrosiHe yaosneTtsopssa. He
OYeHb AINTeNbHble Nepuoapbl «NpPocefaHns» He(TAHbIX
LUeH M Ba/TOTHbIX MNOCTYMN/EHWIA, KOTOpble MOr/IX Ocna-
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6UTb MECTHble BaNlOTbl, KYNUPOBa/INCh C MOMOLLGIO Ba-
NOTHBIX WHTEPBEHUWIA LEeHTpasibHbIX 6aHkoB. Bnaro,
LieHTpobaHKn cufenn Ha rmMraHTCKmMx 3anacax Mexxay-
HapoaHbIX pe3epBoB. HO BOT y»Ke ckopo ByfeT nostopa
rofa, Kak «Ty4yHble» rofbl 3aBepLUn/INCb. B «Ty4dHble»
rogbl LeHbl Ha He(pTb 6bIIN Bbiwe naaHkyn 100 gonna-
poB 3a 6appenb. MakcMyMbl 6bIIN AOCTUTHYTLI B Ce-
peanHe 2008 roga v BapbupoBasin B AuanasoHe 130-
150 pgonn, B 3aBUCMMOCTM OT MapKu HepTun. ELwe B npo-
LUIOM rogy cpefHsAs ueHa He(pTu Mapku Brent cocrta-
BMna 99,3 gonn, 3a 6appens. B gekabpe 2015 roga LeHa
HehTn Brent obHoBMNA MUHMMYM C mtons 2004 roga,
onycTuBLUNCL A0 36 Aonn.

[0 KoHua TekyLero roga 60/bLLNHCTBO rocyfapCcTB-
3KCMopPTEPOB HedTW MPOAO/HKAIO MOALEPXKMBATL CTa-
O6UNBbHOCTb CBOMX Ba/IIOT. 3TO AOCTUranochb LEHOM co-
KpalleHNsa MeXayHapoaHbIX pe3epBoB. Koe-rae 6biiv
BBEZleHbl HEKOTOPbIE OrPaHUYEHUS Ha MeXAyHapOoLHOoe
OBWKeHWe KannTana. TeM He MeHee, MoAAep>K1UBaTh Ba-
NOTHbIE KYPCbl CTAHOBUTCSH BCE C/IOXKHEE.

Kpome He61aronpusaTHOM KOHBIOHKTYPbl Ha PbIHKE
«4epHOro 30/10Ta» (a TakXke MHOIMMX APYrux CbipbeBbIX
pbIHKax) MOABUNUCL AOMOSMHUTENbHbIE HEMPUATHOCTN.
OpfHa "3 HUX - MoBbllleHMe PefepalibHbIM Pe3epBOM
CLLUA kntoueBoii cTtaBkn Ha 0,25 npou. nyHKTa 1 obe-
WaHne AeHexkHbIx Bnactein CLLUA mn pganbule npogon-
»aTb KYpPC Ha NOBbILLEHWNE LieHbI AeHer. 3TO0 HEN36eXXHO
YCUNUT OTTOK KanuTana u3 cTpaH nepudgepmn MmMpoBo-
ro kanutanuama (rge HaxognTcs G60NbLUMHCTBO CTPaH ¢
HE(ITAHBLIMKM BasltoTaMK) KU 6yaeT NoapbIBaTb CTabuib-
HOCTb NepuUepuUnHbIX BaHOT.

B aTOl HenpocToi cuTyauumn y CTpaH-3KCNopTepoB
He TV MMeeTCA HECKONbKO BapuaHTOB NOBEAEHNA.
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BapvaHT nepsblii. OCTaHOBUTbL JasibHelllee naje-
HMe LEeH Ha «4epHoe 30M0To». Caenatb 3TO MOran 6bl,
B MepByo o4vepedpb, cTpaHbl OMNEK, y KOTOPbIX UMelTCA
oTpaboTaHHble rogamMmn MexaHuU3Mbl CTabuansauum He-
(pTAHOro pbiHka. OgHako CayfoBckas ApaBusi, MMeto-
wasa 6onblioe BAnsAHUe B OMEK, kaxeTcs, U ABNSET-
CA VHULUMATOPOM HbIHELLIHEro 3aTs>XHOro MOHMKEHUSA
LeH. OKcnepTbl yTBepXKaatoT, 4to CaydoBckad Apasus,
TO NN UCXOAA N3 COBCTBEHHLIX MHTEPECOB, TO /N MNOA
ONKTOBKY BalUMHITOHa MNPOBOAUT CO3HATE/IbHYK Mo-
NINTNKY MO NOAaBNEHNIO CBOUX 3IKOHOMWYECKUX W MO-
NNTUYECKUX KOHKYpPeHTOB - Poccuiickon ®depepaumm
1 VpaHa. C yyeToM 3TOro paccunTbiBaTbh Ha CKOpPoe 3a-
BepLLeHMe nepmofa HU3KNX HePTAHbIX LieH He Npuxo-
anTes.

BapvaHT BTOpOi. Mpogomkarb Kypc Ha nogaep-
»XaHne CcTabu/ibHOCTM CBOMX BaIlOT MyTem MpoBefe-
HUA Ba/IIOTHbIX WHTEPBEHLUMUIA LEeHTpasibHbIMU 6GaHKa-
MU. ONA 3TOro Hy>KeH XopoLuunii «3anac MpoYHOCTU» B
BUAE MeXAyHapOo[HbIX pe3epBOB. Y pasHbIX CTpaH OH
O4YeHb CUNbHO BapbMpyeT. Tak, No CayaoBcKoi ApaBumn
3KCMepTbl AeflaloT pacyeTbl, YTO «3arnac MpPoOYHOCTU»
MOXXeT COCTaBUTb MATb fieT. Bnpoyem, pacyeTbl 0YeEHb
YC/NOBHbIE, OCHOBbIBAIOLLIMECA HA [aHHbIX O TOM, Kak
«Tasnu» MexayHapofHble pe3epsbl CayaoBckoi Apa-
BUM Ha NPOTSXKEHUW MOCeSHMX nosyTopa fet. o gpy-
MM cTpaHam HeT Jadke TakmxX rpybbix OueHOK. «3arnac
NPOYHOCTU» MOXXHO YBE/INYUTL, €C/IN CTpaHbl Mpesa-
NPUMYT Mepbl MO OrPaHNYEHUI0 OTTOKA KanuTtasa u co-
KpaLLeHUIo MMIopTa.

BapvaHT TpeTwuii. OTKasaTbCA OT NOJNTUKN MOA-
Jep>xaHnsA cTabuNbHOro Ba/IlOTHOIO Kypca HalMOHa  b-
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HOW [eHeXHOol eUHULbI U OTNPaBUTb ee B «CBOBOAHOE
nnasaHwe». B aTom cnyyae He Hafgo OyfeT «nanuTb»
MeXXAyHapoaHble pe3epBbl A1 NPOBeAEHNSA BaNItOTHbIX
MHTepBEHLUMN. A, KPOMEe TOro, HEN36EXXHOE MOHMXKEeHMe
Ba/IIOTHOr0 Kypca HaLMOHasIbHOW AEHEeXHOW eAnHMLLbI
NO3BO/IUT aKTUBU3NPOBaTb 3IKCMOPT. PakTnyeckn 6y-
[eT MpUMMeHeH MpPOBEPEHHbIA BPEMEHEM «Ba/THOTHbIN
LeMnuHr». KOHeYHo, y 3TOro BapuaHTa Kyya MWHYCOB.
HaynHas o Toro, 4YTto MUCMNosib30BaHMe BaJIKOTHOIO AeM-
NMUHra BefeT K KOHCepBaLuun CbipbeBOI CrieLnann3aumnm
CTpaHbl U 3aKPbIBAeT [/1 Hee MepcreKTMBbl 3KOHOMU-
Yeckon mofepHM3auun. M KoH4as Tem, UuTo ApyrvmMmn
CTpaHamMn nogobHast mepa 6yaeT BOCMPUHUMATBLCS Kak
NposiBfeHNE Ba/IlOTHOW BOMHbI CO BCEMM OTCloAa BbITe-
KaroL MU rnocneacTBUsMU.

Moka 60NbLUMHCTBO CTPaH MAyT MO BTOPOMY MYTWU.
Ho, He nckntoyeHo, yTo B cnegyoulem 2016 rogy MHo-
rme M3 HUX NOMNPOOGYIOT MEPENTN Ha TPETMIA BapuaHT.
Bnpoyem, HekOTOpble CTpaHbl yXe CTajin [ABUraTbCs
no TpetbeMmy nyTwu. lNpumep nokasana Poccua elle B
2014 ropy. LleHTpanbHbIi 6aHK Poccum nepesen py6nb
B «CBO60AHOE nnaBaHume». Kypc pybna ctan 6bICcTpo no-
HMKaTbCA. A B cepegnHe AeKkabpsa npoLuioro roga npo-
n3oLuen ero o6sa.

B aBrycte HblHewHero roga LleHTpo6aHk KasaxcTa-
Ha OTMeHWN NPUBA3KY TeHre K gonnapy CLUA, Haymo-
Ha/lbHast AeHeXXHas eAnHMUa oTnpaBuiacb B CBOGOA-
Hoe nnaBaHue. Kypc TeHre cunbHO npocen. HakoHedl,
B Aekabpe HblHeLHero roga LieHTpobaHk A3epbaiigyka-
Ha 3asiBW/1, YTO OTMEHSIET «UCKYCCTBEHHYIO» MPUBS3KY
cBOero maHata K gosnnapy CLUA. Cpasy >ke nocie 3Toi
OTMEHbl MaHaT MoTepsisl MOJSIOBUHY CBOE CTOMMOCTMU
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MO OTHOLLUEHMIO K amMepuKaHCKOW BantoTe. Takum 06-
pas3omMm, Ha MOCTCOBETCKOM MPOCTPAHCTBE HaMETU/ICA
HOBbI TPEHJ B Ba/IIOTHOW NOSIUTMKE CTPaH, 3KCNopTU-
pyrowmx HedTb U CbIpbe.

JKCnepTbl MonarawT, YTo B crepywouwem, 2016 rogy
3TOT TPEHL MOXXeT PacrpocTpaHUTLCA Ha HeddTSAHble
CTpaHbl, Haxogaswmeca 3a npegenamn CHI. Oco6o
BHUMaTeNIbHO Bce cnegaT 3a CayAoBckoi ApaBueii.
JTOT rNaBHbIA B MUpPEe Ha CerofHALLHNN AeHb 3KCnop-
TEP «YEPHOro 30/10Ta» «CXEer» 3a NocneaHuin rog 6o-
nee 100 mnpa. [onsl, CBOMX pPe3epBOB A/ TOro, YTOObI
noanep>Xueatb Kypc puana K gosnnapy CLLUA. B asry-
cTe 2014 roga 30/10TOBa/IOTHbIE pe3epBbl Cay0BCKOMN
ApaBun [OCTUTNN CBOEro Makcumyma - 746 MNpA,
ponn. Ha Havano geka6psa 2015 roga nx obbem ynan go
635,5 mnpa. gonn. Pykosogutenn CaynoBcKoi ApaBun
noka He Aenasim HUKaKuX 3asiBfIeHUi Mo noBofgy BO3-
MOXHOI0 U3MEHEHUS CBOEW Ba/IOTHOM NONUTUKN. OHU
BCEM CBOMM BWAOM MOKa3sbiBaloT, 4uTo y CayaoBCKOM
ApaBun 6OMbLLIOIA «3amnac MpPoYHOCTU». JleT Ha nATb
pe3epBOB xBatuUT. Mon, NMoTom, Korga ygactcsa yopaTb
KOHKypeHTOB (Poccuio n UpaH), Caynosckada ApasBus
KaK MOHOMOJIbHbIF X03MH MWPOBOrO PblHKA HedTn
KOMMNEHCUPYET CBOW Ba/llOTHble noTepu. Ha caynoBLbl
MOTYT nNpocyMTaTbesA. XoTH 6bl MOTOMY, UTO WX r/1y6oKoe
BOB/IeYEHMe B BOMHY Ha AByX HanpasneHusx (lemeH u
Cupusn) yxke cerogHs TpebyeT rmraHTCKuUX PMHaHCOBbIX
pecypcos.

Ecnn «oTBAA3Ka» cayfloBCKOro puasia OT fosiiapa ¢
nocnesyowmmMm ero «CBOOGOAHbLIM M1aBaHMEM» MOXXeT
Nnpon3oinTK 3a npegenamn cnepgytowero, 2016 roga, To
no psay Apyrux HeTsHbIX Ba/IOT BEPOSATHOCTb «OT-
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BA3KW» OT Jo/i/1apa Un «KOP3uH» B CledyloLeM rogy
BECbMa BbICOKa. ITO Ba/llOTbl TaKMUX CTPaH, Kak KaTtap,
KyseinT, OA3, AHrona, BeHecyana, Armkup.

B 3ak/t0ueHMe CTOUT CKasaTb, YTO Y HE(PTAHbIX CTPaH
eCTb €eLlle N YeTBepP T bl BapnaHT noBefeHUs. ITOT Ba-
pUaHT Yy>Xe MpoBepeH Takoi KPynHOM HepTAHOW cTpa-
HoW, Kak WMpaH. 310 rocygapctBo CpegHero BocToka
[aBHO y>Ke He TO/IbKO OTBA3a/10 KYpC CBOEW AeHEeXHOM
eAnHuLbl (pnana) oT gonnapa CLUA, Ho BooGLe nepe-
CTa/10 UCMNOJIb30BaTb aMePUKaHCKYI0 Ba/llOTy B CBOWUX
MEeXAYyHapoAHbIX pacyeTax. Tak, VpaH B Toprosne ¢
KuTaem ncnonb3yeT 1aHu, ¢ MHguen - pynuu, ¢ Poccu-
en - pyonu, ¢ AnoHnen - neHbl. MpaHckasa HedTAHaS
6up>xa paboTaeT ¢ MHOXXECTBOM BaslIlOT, HET Tam NULLb
ponnapa CLUA. INo coctoaHunio Ha 2007 rog VpaH yxe
akcnopTuposan 85% cBoeit He(pTU He 3a Jonnapbl, a B
AHBape 2015 roga cTpaHa MNOSIHOCTBKO OTKasasiacb OT
MCMOoNb30BaHUS aMePUKaAHCKOW BasllOThl NPU OCYLLECT-
B/IEHUN CBOUX MeXAyHapOoAHbIX pacyeToB. Hedteraso-
Bble Ba/IOThbl NPOAO/HKAKT PYLLUNTLCA BCeq 3a LieHaMu
Ha cbipbe. Hefena Havanack najeHmnem eLle O4HOM cna-
601 ¢ TOUKM 3peHUs NNaTeXXHOro 6anaHca cTpaHbl Ba-
noTbl. LieHTpanbHbIi 6aHK A3epbaigkaHa 06bsBUA O
fAeBanibBaUnKn cBoei BasltoTbl Ha 30%. Tenepb $1 cTouT
1,5 maHaTa. O6 aTOM paccy>kfaeT B nporpamme «Penau-
Ka» 3KOHOMMUYecKuii o06o3peBatesib Hukonaii Kopyke-
HEBCKMIA. LleHTpanbHbI 6aHK A3epbaiigkaHa HakaHy-
He OTMNYCTWU/1 CBOK HAaLMOHa/IbHYIO BaIlOTy B cBOGOAHOE
nnasaHne. K NPUHATUIO Takoro peLleHus pPerynstop
NOATOMKHYNa JelleBelowiasd HepTb. B pesynbtate Mma-
HaT pe3Ko yrnan K fosnnapy.

[247]



BanieHTWH KatacoHOB
CMEPTb AEHET. KYOA BEAYT MUP «XO3SEBA IEHEM»

J1t060MbITHO, YTO TaKoW Lar, N0 MHEHWUIO 3KCMNepToB,
He 6bl/1 HEM36eXXHbIM. MHOrMe cUMTaloT, YTO MPEXHUNA,
6051ee BbICOKMIA KypC MOXXHO Oblf10 AepXKaTb elle Kak
MWUHUMYM Fof, Aaxke Npu LeHax Ha HedTb B 30 gonna-
poB 3a 6appesnb. Tem 6onee UTo AnA AsepbaiifkaHa 3To
BTOpas feBasibBaLua 3a rog. MNMepsas cnyduniack B eB-
pane, korga LIB gonyctmn nageHne HauuoHanbHO Ba-
NoTbl Ha 25%. B cymme nogopoXkaHue fosinapa npoTus
MaHata ¢ Hadasia 2015 roga Tenepb coctaBnseT 65%.

XoTa A3sepbaiig)kaH - 3TO OTHOCUTENIbHO HebOoNb-
Laa 1 COBepLUEHHO HeAMBepCUULMPOBAHHAA 3KOHO-
MWUKa, TakmMe peLumnTefibHble Mepbl 06pallaoT Ha cebs
BHMUMaHMe. [eiicTBua baky 06Cy>KaalT Aaxke KPYyMnHble
MeXXAyHapoaHble MHBecTOpbl. MNpaBaa, He B KOHTEKCTe
npo6sem 0TAeNbHO B3ATOWM CTPaHbl, a B KOHTEKCTE 06-
LLIei CMTYyaLMKM Ha PbIHKaxX CTPaH-3KCnopTepoB HeTw.

JeBanbBaumsa maHaTa Ternepb COMocTasuma C ocra-
6neHVem TeHre n pyons. B 6osee LUMPOKOM KOHTEKCTe
3TO Tenepb NPMMEPHO TaKOe XKe N3MEHEHMe, KaKoe Ha-
CTUrN0, Hanpumep, 6pasvIbLCKU pean K HXKHoap-
PUKAHCKUIA P3HA. YMNOMSHYTblE WMHCTPYMEHTbI TakxKe
3aBUCAT OT LEH Ha CbIpbe: Ha CeIbCKOXO3SANCTBEHHYIO
NMPOAYKUUIO B cnyyae bpaswinm v MeTasi/ibl B C/yyae
FOxkHO Adpukun. OgHako o6LLniA MOTUB Be3fe OfMH:
nofeLleBesl OCHOBHOW 3KCMOPTHbLIA ToBap - [OJ/DKHA
noJeLUeBeTb U BatOTA.

M BOT Tenepb BCe BHMMaHWe Ha BAvdkHWiA BocTok.
3paecb, 6e3ycnoBHO, 60/ee YCTOWMYMBBLIE W CU/IbHblE
SKOHOMWKMW, HaKOMMBLUME 3a roAbl AOPOroi HegTn
HEKOTOpPbIA >XXUPOK. MNMoKa 3a CYET HEro yaaetcs XuTb
no-ctapomy. BantoTbl CaygoBckoii ApaBumn, ApabeKux
Amunpatos, Katapa, baxpeiiHa n OMaHa NpsAMO MpuBs-

[248]



Yacts VII.
MWUPOBOW ®UHAHCOBBIV KPUSUC: OXWUAAHNE BTOPOI BOJHbI

3aHbl K 0M1apy, KyBeMTCKUIA pyan - K KOpP3UHe BasioT.
Hwu ogHa 13 cTpaH lNepcmackoro 3anmBa noka He gony-
CKasa feBasibBaLnKn, OfHAKO PbIHOK HAYMHAET CreKy-
NAUMKN Ha Temy Takoro ncxoga.

PeliTUHroBble «Masikmn»,
BeAyllMe K NponacT MMPOBOro Kpmsnuca

B koHue pekabps 2015 roga Komumcema CLUA no
LeHHbIM B6ymaram n 6upxxam (The U.S. Securities and
Exchange Commission - SEC) coobuwiuia o BbIxoge B
CBeT [OKyMmeHTa nog HassBaHueM «Annual Report on
Nationally Recognized Statistical Rating Organizations»
(https://www.sec.gov/news/pressrelease/2015-289.
html). JocnoBHbIV MepeBos AOKyMeHTa: «ExkerogHblii
[0KNaa 0 HauMOHa/IbHO MPU3HAHHbLIX CTAaTUCTUYECKMX
PENTUHIOBbIX OpraHu3auusx». Takue Aoknagsl Komuc-
CUSI TOTOBUT KaXKAbIA rog, cornacHo TpeboBaHMsM npu-
HATOro B 2006 rogy 3akoHa O ped)OPMMPOBaAHUN Kpe-
ONTHBLIX PeMTUHroBbIX areHTcTB (2006 Credit Rating
Agency Reform Act). B KaxkgogHeBHOM 06mMxofe yKa-
3aHHble JOKYMEHTbI Ha3blBalOTCcA 60/1ee NPOCTO: AOKNa-
Obl 0 PEMTUHIOBLIX areHTcTBax. Bcero SEC Bbigenser B
CLIA 10 HaumoHa/lbHO MNPU3HaHHbIX CTaTUCTUYECKUX
PEATUHIOBbIX areHTCTB. JTOT CMMCOK BK/KOYaeT Tpex
nnaepoB pbiHKa - Standard & Poor’s Rating Services,
Moody’s Investors Service, Fitch Ratings. OctanbHble
CEMb areHTCTB HECOU3MEPUMO MeHbLUME MO0 pasmepy
n macwTabam pgedatensHoctn kKomnaHum (Kroll Bond
Rating Agency, DBRS Inc. n 1.4,.).
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CerofiHA HW y KOro He BO3HMKAET COMHEHMWI, 4TO
thmHaHcoBbIN Kpn3uc 2007-2009 rr. 6b11 cApoBOLMpPO-
BaH He TO/IbKO 6aHKamMu YOni-CTpUT, HO U «BOMbLUIOW
TPOVKOM» PENTUHIOBbLIX areHTCTB. OHW 3aHUMaNuCb
co3HaTeflbHOM (hanbcumKaumein OLEHOK WMOTEYHbIX
WU gpyrmx Gymar, BHOCA CBOW BKNag B CO3JaHWE Fpo-
MaJHOro «ny3bipa» Ha )MiHaHCOBOM pbiHKe CLUA. Yxke
[aBHO CMOXXWJCS CUMOWNO3 TMFaHTCKUX OaHKOB U peii-
TUHIOBbIX areHTCTB «60/bLUOV TPOoiikmM». OHK Apyr 6e3
Apyra cywiectsoBatb He MOryT. MaBHbIMU «AnpuXKepa-
MU» Ha (DUHAHCOBbIX PbIHKAX CErofiHA 0Ka3blBalOTCH He
rocyfapcTBeHHble (DMHAHCOBbLIE PEryfisaTopbl, & UMEHHO
pPenTUHroBble areHTcTBa. PUHAHCOBbIE PEryATOpbI
06y3aaTb «60NbLUYD TPOMKY» He MOryT. ApKuin npu-
Mep - 3aKOH 0 Ped)OPMUPOBAHUN KPeaUTHbIX PEATUH-
roBbIX areHTCTB Obl/1 NPMHAT B 2006 rogy. OH Tpebo-
Ban oT SEC HaBeaeHUs nopsiaka B cepe PermTUHIOBbIX
OLLeHOK, MOCKO/IbKY Haf (PMHAHCOBbIMU PbIHKaMU YyXxe
crywanneb Tydn. OfHaKo 3a rof npakTMyeckn HU4Yero
He 6blno caenaHo, B 2007 rogy npomvsoLlen o6Ban Ha
pbIHKe nnoTe4HbIx 6ymar CLLA.

BoT n nocnegHwnin foknag SEC NuLb KOHCTaTupy-
€T, UTO B cdepe PEMTUHIOBbIX OLLEHOK CYLLEeCTBYHOT
«OMpefeNneHHble HeAOCTATKM» U YTO 3TU «HedoCTaTKM»
MOryT CrpoBOLMPOBaTbL BTOPYK BOJSIHY (PMHAHCOBOrO
Kpusnca. Mpyn 3TOM OTAeNbHblE MPUMEPbI HapyLUeHWIA
aBTOPbI AOKNaAa NPUBOAAT 6e3 yKazaHUs KOHKPETHOro
areHTCcTBa.

3a pecaTb NeT ¢ Tex Nop, Kak 6bl1 MPUHAT 3aKOH O
pethopMMPOBAHUN PEATUHIOBLIX areHTCTB HU OAWH U3
«CUCTEMHbIX Aed)eKTOB» UX AeATe/IbHOCTU He Oblf NNK-
BMAMPOBaH. B 4acTHOCTU, PETUHIOBbIE areHTCTBa $IB-
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NATCA KpaliHe «HEenpo3payHbIMU» OpraHM3aunsaMu.
Henerko gae fokonartbcs [0 WAEHTUDUKALMUWN TNaB-
HbIX aKUMOHepoB (BOMbLUNHCTBO 3KCMEPTOB CXOAATCHA
BO MHEHWU, UTO KOHEYHBIMU UX «beHeduLmapamMmm» sB-
naTea PoTwmnnbibl). Takke «HENpPO3payHoOn» ABMSA-
ETCS «KYXHS1» MPUrOTOB/EHUS PEATMHIOBbLIX OLIEHOK
Kak npasuno, obHapogoBaHMe OLEHOK COMpoBOXXAaeT-
CA KpaliHe NakOHWUYHbIMW KOMMEHTapusMu. BHeluHWe
HabnogaTenn He MOryT MepernpoBepPUTb BbICTaB/IEHHbIE
peATNHI L.

Moxxanyii, camblM TNaBHbIM «CUCTEMHbIM Jedek-
TOM» SIBNSIETCA TO, UTO areHTCTBO MPOBOAUT OLLEHKY
3a CUET CPeACTB K/IMEHTA, »KenatoLlero nosyyntb pei-
TUHT KOMMaHun (6aHKa) U/ nMnu aMUTUPYeMbIX KOMMa-
Huel (6aHKOM) LEeHHbIX 6ymar. B pgoknagax SEC aToT
«fedeKkT» Mnoay4ynn Ky/bTypHOe Ha3BaHWe «KOHQ/INKT
NHTepecoB». Ecniv roBopuTb NpoLle, 3T0 06bIYHAA KOp-
pynuus. YpoBeHb perTUHra HaxoguTcs B MPsMOi 3a-
BMCMMOCTU OT CyMMbl [EHer, Mosly4aeMbIX areHTCTBOM
0T K/IMeHTa. PakTUYecKun, pedb UAET O MPECTYNHOM Cro-
BOpe, B pe3ynbTaTe KOTOPOro areHTCTBO MoJlyyaeT CBOIO
[JON0 «A06blun» B pesynbTaTe MNpPoBefeHUs CheKyns-
TUBHOW CAEMKN K/TUEHTOM.

XOpoLo M3BECTHO, YTO Jasieko He BCEM areHTCTBa
BbICTAB/IAOT XOPOLUME N OT/INYHbIE OLEeHKN. OHM MO-
ryT ObITb XXECTKMMW W KpallHe HeratMBHO OLEHWBATb
WUIPOKOB pbIHKA. TyT CyLLEecTByeT HeCKO/IbKO BapuaHToB
TOro, Kak poXKaatoTca HeraTMBHbIE OLEHKMW.

MepBblii BapuaHT: KTO-TO U3 y4aCTHMKOB pbiHKa 3a
onpefeneHHy0 Nnaty «3akasblBaeT» areHTCTBY CBOEro
KOHKYpeHTa. AreHTCTBO BbICTyMNaeT B Ka4ecTBe «3KOHO-
MMYECKOro youiiLpl ».
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BTopoii BapuaHT: KAMEHT MO TEM WU MHbIM NpU-
YMHaM YXOAUT OT 0BCNY>XMBaHUA B AAaHHOM areHTCTBe.
HW3KNii peMTUHI TakoMy «HebnarogapHoOMy» K/IMEHTY
areHTCTBO BbICTaB/ISIeT MO COGCTBEHHOM MHULMATUBE.
370 NposiBneHme 6aHaNbHOW MeCTW.

TpeTnini BapuaHT: «3aKa3» Ha HeraTMBHYIO OLIEHKY,
KOTOpbIiA areHTCTBO MOJTy4aeT OT CBOUX BbICLUMX MOKPO-
BUTeNein, HOCUT MNOMIMTUYECKUIA XapaKTep. «Bonbluas
Tpolika» 06CNY>XMBaeT He TOIbKO 6aHKWU YOnn-CTpUT u
Lpyrux npeactaBuTeneil MMPOBOro (OMHAHCOBONO Ka-
NuTana, HO OHa TakXKe HaxoAuUTCA Ha cny>be y Bnactei
CLUA. NX peiTUHIOBble OLLEHKU SBASKOTCA pa3HOBUA-
HOCTbH 3KOHOMMUYECKNX CAHKLUA.

«Bbonbllas Tpolika» ANPUXMPYET BCEM MUPOM (huU-
HAHCOB, BbICTAB/IAS PEATUHIN HE TOMbKO OTAE/bHbIM
KOMMaHWAM 1M 6aHKaM, HO TakXKe rocyapcteam v aMuc-
CUAIM rOCYAAapPCTBEHHbIX A0MroBbIX 6ymar. OT peiTuH-
rOBbIX OLLeHOK MPSIMO NN KOCBEHHO 3aBUCAT BCe y4acT-
HUKU (DMHAHCOBbLIX PbIHKOB, JaXKe ec/iIM OHW HUKOorga
HanpsMyl0 He comnpuKacasiMcb C areHTcTBaMu «60/1b-
LUOW TpoWKux». HarnagHblii npumep - MeXXayHapoaHble
HOpPMaTWBbI AOCTATOYHOCTU KanuTana Ans 6aHKoB, Mo-
nyymBLUVe Ha3BaHWe «basenb» (CerogHs y>xe BBOAUTCA
B JeWCTBME TPeTbe MOKOSIEHWe HOpMaTUBOB, MOJy4UnB-
LUMX Ha3BaHWe «basenb 3»). BenMumMHa MUHUMAabHO
HeobXxoAMMOro 6aHKy Kanutana paccymTbIBaeTcs € y4e-
TOM HaxogALmxca B noptdene baHKa LeHHbIX bymar. A
CTOMMOCTHasi OLEeHKa Moc/efHNX MPOU3BOAUTCS C y4e-
TOM PENTUHIOB «0O0/TbLLIOIA TPOWKU».

Mbl Bblllle OTMETUMN, YTO OTHOLLUEHUSI MeXAay u-
FaHTCKUMN 6GaHKaMn W PeATUHIOBbIMW areHTCTBaMm
MOXHO Ha3BaTb CUM6MO30M. 3TO MOATBEPXKAAeTCA
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MHOrMMU haktamu. KoMmcens no pbiHKam U LEHHbIM
o6ymaram CLLUA B 2006 r. cTana oTc/eXmsaTb Nepeme-
LLEeHNA pabOTHUKOB PEMTUHIOBbLIX areHTCTB M 6aHKOB-
CKNX aHa/IMTUKOB. Mo ee pgaHHbIM, 3a nepuog 2008-
2014 rr. 6onee 300 KpeAUTHbIX aHA/INTUKOB MOKUHYN
KpyMNHelLlne permTUHIOBble areHTCTBa paju paboTbl B
6aHKax. NponcxoauT ABUXKeHMe 1 B 06paTHOM Harnpas-
neHun. Hanpumep, Ton-meHemkep Citigroup, Havanb-
HMK OMnepaLMoHHOro yrnpassieHUs 04HOro 13 rnogpasje-
neHunin 6aHka Ayrnac MNMeTtepcoH B 2011 r. 3aHsAN MecTo
rnaebl S&P. SEC nuwb ukcnpyet nogobHble MUrpa-
LMK, HO HUKaK Ha HUX He BNNSeT.

CkaHfanbl ¢ PeMTUHIOBbIMW areHTCTBaMW MNpowuc-
XO[AT TaK e 4acTo, Kak U ¢ UX naptepamu - 6aHKamu
Yonn-ctput. OgHa 13 Hanbosee rpOMKKX UCTOPUiA Npo-
n3owsia B aBrycte 2011 roga. Torga B aMepuMKaHCKYO
Komucecuio no ueHHbIM Bymaram 1 6upykam NocTynuio
noytn 8o0-CTpaHUYHOE MUCbMO Yunbama XappUHITO-
Ha, ObIBLLEro rfaBbl PEATUHIOBOro areHTcTBa Moody's.
Mo cyTn 370 6bII0 HE MUCLMO, & NOAPO6HAs aHaINTK-
yeckas 3anuncka, packpbiBalLWasas «KyXHI» yKa3aHHOro
areHTCcTBa. bbIBLUMI pyKoBOAMTE/b MOATBEPANS CUJTb-
HYIO 3aBMCMMOCTb areHTCTBa OT KJ/IMEHTOB, BepHee OT
npegnaraembix MMn geHer. OH NpU3Has, YTO PALOBbIE
aHa/IMTUKM B CBOEl Macce MbITaloTcs ObITb 06bEKTUB-
HbIMW, OJHAKO B MX pPaboTy BMeLLUNBAOTCA MEHeXepbl
N BbICLLME PYKOBOAMTE/IN areHTCTBa, f0OMBasACh «HYX-
HOro» KJ/MeHTYy pesysbrata. PakTuyecku XappuHITOH
npu3sHan, 4To areHTcTBO Moody's BHECNO CBOW BKIaf B
co3JaHue ycnoBuii UMOTEYHOro Kpm3nca rnpoLusioro ge-
CATUNETUA.
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B OTHOLWEHUN KpynHenwmnx 6aHKOB YONn-cTput
thmHaHcoBble perynatopbl CLUA y>e HecKo/bKO J1eT Be-
LyT paccnefjoBaHWsA, KOTOPble 3aBepLUaloTCs BbIM/IaTOM
MUIAnapaHbIX cyMmm. Mo oueHkam rasetbl The Financial
Times, 3a nepunog 2007-2013 rr. KpyrHble 6aHKM 3a pas-
Hble MaHuUNynAuMU KU 310ynoTpebsieHns BbINAATUAN
hmHaHcoBbIM perynsatopam CLUA okono 200 wTtpados
Ha o6LLyto cymmy okoso 100 mnpg. gonn. B Tom uucne
BO3MeLLeHNS 6aHKOB 3a UX MaHUNynsaumu, Bbi3BaBLUVe
(pHaHCOBbLIA Kpu3uc, oueHmBaroTca 40 mnapg. LoNn.
(http://www.interfax.ru/business/421808).

A BOT «0O/bLUOIM TPOVKe» PEATUHIOBbIX areHTCTB
[0 HEKOTOpPOro BPeMeHW Y[aBasioCb OTCUXKMBATLCA B
TeHW. «Jleg TpoHynca» nuwb B eBpane 2013 roaa,
Korga MuHuctepctso toctuumm CLUA Hadvano paccre-
posaHue npotme Standard & Poor’s. NepBoHava/ibHO
MWHUCTEPCTBO TPE6OB&a/IO OT 3TOrO areHTCTBa LTpadoB
B rnopagke BO3MELLEHUA YyLepboB Ha cymmy 5 mnpa,
fonn. NosgHee cyMma NPeTeH3nin 6blna CHYDKeHa 40
1.5 mnpg. gonn. AMepuKaHcKnii MUHIOCT NONyymnT
687.5 MAH. gona. AHa/IOTUYHY0 CYMMY MOLENAT MeXK-
Oy cobon 19 wTtatoB 1 okpyr Konymb6us. OtaenbHoe
cornawlieHme Ha cymmy 125 MAH. gonn, 6bI10 4OCTUr-
HyTO ¢ choHgom Calipers. MHoOrve akcrnepTbl nonarakort,
yTo areHTcTBO Standard & Poor’s ygoctonnocb ocobo-
ro BHUMaHuA co CTOpPOHbI Bnacten CLUA 3a 10, 4TO B
aBrycte 2011 roga S&P CHM3MNO KpeaUTHbLIA PEATUHT
CLUA c BbICLLErO YPOBHSI «AAA» [0 «AA+». 3T0 6Gblf
becripeuefieHTHbIA cnyyali B mctopun CoegUHEHHbIX
LTtatoB 1 OesiTenbHOCTU «B60/MbLUOW TPOWMKK». Bractu
CLLUA pe3Ko pacKpUTUKOBa/IN 3TO PELUEHNE PENTUHIO-
BOro areHTcTsa. MHorve nonarawT, YTO BO36Yy>kAeHWe
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Jena npotmB S&P - akuMAa BO3Me3[ud, «nokasaTtefibHas
nopka». UTtobbl B GyayllemM Yy «O0/bLUOA TPOMKM» He
BO3HUVKa/I0 UCKYLLEHWIA YCOMHUTBLCSA B TOM, YTO aMepu-
KaHCKas 3KOHOMWKa - 3Ta/IOH coBepLueHcTBa. [pyruve
[lBa areHTCTBa MOKa HUKAKUM CEPbe3HbIM CaHKLUAM He
noaBeprasince.

MHorvie cepbe3Hble 3KCMepTbl OTMEYaoT, YTO OLeH-
KN «BO0MbLUOK TPOWKU» NpeacTaBAsoT coboil nepe-
BEPHYTYIO KapTUHY. BOT, Hanpumep, rog Hasag, (26 aH-
Bapsa 2015 r.) areHTcTBO Standard & Poor's 06bsBUI0
0 MOHWKEHUWN KpPeauTHOro perTuHra Poccuun ¢ ypoBs-
HA «BBB-» [0 cnekynAtmBHOro «BB+». 20 espans
2015 r. areHTcTBO MOOdy’S MOHN3M/0 CyBEPEHHbIN Kpe-
OVTHBIA perTUHT Poccnmn ¢ ypoBHA «Baa3» o «Bal» c
«HEraTMBHbIM» MPOrHO30M MO PelTUHry. 1 BOT Torga
b6puTaHckoe m3gaHue Business New Europe, kKotopoe
TPYAHO 3anofo3puTb B MPOPOCCUNCKMX HACTPOEHUSIX,
peLumnnio camoCTOATENIbHO OLEHUTb, HACKOJSIbKO AAHBap-
CKOe peLleHue areHTcTBa S&P COOTBETCTBYET peasibHO-
CTU. AH&/IMTUKM areHTcTBa aprymMeHTUpOBa/IN MOHU-
YKeHWe peliTnHra Poccum Tem, YTO y Hee, MOJ, B CKOPOM
OyayliemMm BO3HUKHYT npobnembl € 06CNy>XXMBaHMEM
BHeLlHero gosnra. A npo6aemMbl BOSHUKHYT MO NpUYMHE
nuweHna Poccum goctyna K MexXayHapogHbIM omHaH-
COBbIM PbIHKaM B pe3yfibTaTe caHKLUMIA 3anaja.

Business New Europe npoBeno mexayHapogHble
CpaBHEHNA [OJITOBbIX Harpy3ok. BbIACHWAOCL, 4TO
CTpaHbl «30/10TOF0 MW/I/IMAPAa» CMOTPATCA HaMHOro
Xy>Ke Poccum no MHOrMM nokasarensam. Hanpumep, rno
Be/IMYMHE CYyBEpPEHHOro [0/ra, COOTHeCeHHOro ¢ 6woa-
XXeTHbIMM goxogamun. Tak, CoeanHeHHbIM LLTatam gnsa
MOJIHOrO NoratlueHns rocy4apcTBeHHOro 4ora noTpe-
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6yeTcs Tpu rofosbIX 6romKeTa. A ANOHUN - LeSbIX CeMb
6tooKeToB. Poccuun e Ans Toro, Ytobbl paccuuTaTbcs
Nno BCEM CBOWMM [0/ITOBbIM 0653aTefIbCTBaM, 4OCTaTouy-
HO MWL Ha/1I0roBbIX NOCTyNAeHW 3a nonroga (http://
www.vestifinance.ru/articles/53782).

MocnegHnin BONUIOWMIA NPUMepP MONUTUYECKON aH-
ra>KMPOBAHHOCTWN PEMTUHIOBLIX areHTCTB - YKpauHa. O
TOM, Kakue HeafeKBaTHble OLEHKU «bosblias Tporika»
«pucoBana» YkpauHe B 2014-2015 rr., Mbl XOPOLLO 3Ha-
eM. [laxke yenoBek, faneknin 0T 3KOHOMUKWN, MPeKPacHo
NOHMMAET, YTO IKOHOMUYECKAA CUTyaUUsa Ha YKpauHe
B 9TV ABa rofa 6blna HecpaBHEHHO Xy>ke, YeM B Poccuu.
A BOT, €CNI OPUEHTMPOBATLCA Ha PEATUHIN «BO0MbLLIONK
TPOVMKN», Mony4yaeTcs obpaTHas KapTuHa. 3TO MOXHO
Ha3BaTb «PEMTUHIOBbIM CHOppeasin3MomM». CaMblii No-
cnegHUii MpUMep «pPerTMHIOBOrO CloppeasiM3aMa» Ha
YKpanHe - KapTuHa Havana 2016 roga. Kak M3BecTHO,
B Aekabpe npoworo roga Knes o6b8BMN Tak HasblBae-
MbIA «MOpaTopuii» Ha BbinnaTty gonra Poccuun. Aonr
CYBEpPEHHbIN CO BCEX TOYEK 3peHus. JO/MKHUK - cyBe-
peHHoe rocyfapcTBO YKpauHa. Kpeamtop - cyBepeH-
Hoe rocyfapctBo Poccuiickas ®efepaumns (cyBepeHHbI
XapakTep Hallero 3arima YKpauvHe B KOHLUg MNpoLuioro
roga noareepamn MB®). Mo BceM KaHOHaM MeXXAyHa-
pofHOro (huHaHCcoOBOro rpasa, NPOWU3oLLesn MonHOMAacC-
LUTaGHbIM cyBepPeHHbI gedonT. o cux nop, peiTUHro-
Bble areHTCTBa «0O0/IbLLOM TPOMKM» BCErga onepaTtuBHO
pearmpoBann Ha Takue cobbiTus. [N HUX cyBepeHHbIl
AedhonT - MPUMEPHO TaKoe XKe cobbiTMe, KaK A/ Celic-
MOJIOTOB - 3eMJ/IETPACEHME. Y>Ke MpoLUes rnoyTr Mecal,
nocne gatbl gedonta (20 gekabpsa 2015 r.), ogHaKO HU
OAHa penTUHroBas OLEHKa, MPUCBOEHHAs «OO/bLLOWA
TPOWKOM» YKpanHe, faXke He LLIeTIOXHYNach.
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CloppeannamM - HOBbIi aHp, KOTOPbIA MNOSABUICA
B NmnTepartype, U300pa3nUTe/IbHOM WCKYCCTBE U KWMHO B
XX Beke. KoHeuHo, cloppeannsm B Ky/bType Hebe306U-
JeH. Ho, cnaea bory, KosM4ecTBo TBOPLIOB M Mo4ynTa-
Tene Npon3BefeHUn cloppeasin3ma He OYeHb BEIMKO
B MMpe. A BOT cloppeasin3m «60sbLUol TPOKM» peii-
TUHIOBbIX areHTCTB MPSAMO WU KOCBEHHO 3aTparmsaeT
BCE HacefeHWe MnaHeTbl. B 4acTHOCTW, OHU - Hero-
CpPeACTBEHHbIE TBOPLUbI (JMHaAHCOBOro Kpusuca 2007-
2009 rr. ViMeHHO OHM MOAroTOBW/W BCE YC/I0BUA O/
Hayana BTOPOW BOMHbI (DMHAHCOBOrO Kpusuca. Yuiepb
MX «TBOPYECTBa» Heucuucnum. UTto gaet ocHoBaHue
Ha3BaTb 3TO «TBOPYECTBO» OPraHM30BaHHOW MNpecTyn-
HOCTbIO B r/106a/1bHbIX MacLuTabax.
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MWPOBASA M/TYTOKPATUA

MupoBast nnyTokpaTus:
KOSINeKTUBHBIW nopTpeT oT Knight Frank

O cambix 6oraTblX NOAAX MNNaHeTbl WU3BECTHO He
O4YeHb MHOro. Hawb6onee nonynspHbIA UCTOYHUK WH-
thopmaumm Ha aTy Temy - >ypHan «®dopbe» (Forbes),
KOTOPbIA PerynispHoO cocTasnseT CAUCKW [0/1/1apOoBbIX
MUNNVapAepPOB M3 pas3Hbix cTpaH. [MocnegHwuii (29-i
no cyeTy) cnucok Forbes 6b11 06HapogoBaH POBHO rop,
Ha3ag - 2 mapta 2015 roga. CTOMMOCTb aKTMBOB, MNpU-
Haganexawmx Munnuapaepam, oOLeHuBasiacb MO  CO-
CTOAHMIO Ha 13 deBpania 2015 roga. B cnmncok nonanim
1826 yenosek (npotms 1645 rogom paHbLue). X coBo-
KyrnHoe coctosiHue gocturnio 7,05 TpnH, gonn., Ha 600
mMAp4. gonn, 6onblle, yem rogom paHee. 290 4yenoBek -
HOBUYKN peiTuHra, U3 Hux 71 npeactaBnset Kutai.
CnncoK «MOJIofeeT»: PeKOPAHOE YUC/I0 HOBbIX Y1EHOB
Kny6a Munnuappepos - 46, okasaince Monoxe 40 nert.
CpefHee cocTosiHMe Kiyba munnunapgepos B 2015 rogy -
3,86 mnpg, gonn., Ha 60 MH. OO/, MEHbLUE, YeM B
2014-m. B cnucok Forbes sownu 88 6W3HeCMEHOB U3
Poccun, Ha 33 MeHblUe, YeM rooM paHee. Poccuiickme
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YHaCTHUKN perTUHra 3a rof 3ameTHO «0befHenu» no
NpUYNHE KPU3nca B 3IKOHOMUKE CTPaHbl N CaHKLNA 3a-
naga. Mo yncny gonnaposbiX MUNnuapnepos Poccunsa ¢
MPOLL/IOro rofga crana ycrynarb He Tonbko CLUA n Kun-
Talo, HO TakXKe "'epMaHUn n NHanN.

BmecTe ¢ Tem, Forbes - He eJMHCTBEHHbI UCTOYHUK
MHhopMaumm 06 MMYLLLEECTBEHHOM MOJTIOXEHUN MUPO-
BOV onurapxun. Cpegn MHbIX WUCTOYHWMKOB 3aC/TyXU-
BaeT BHMMaHWS aHravickas komnaHmsa Knight
KOTOpas crneumanmsnpyeTcsa Ha okasaHUW ycnyr B cge-
pe anUTHOM HeABMKUMOCTU U paboTaeT ¢ boratbiMn 1
cBepxboraTbiIMM K/MEHTAMW B pPa3HbIX 4acTax Mupa.
Yxe uenblii psag neT aTa KOMMNaHWs BbIMyCKaeT A0K/a-
Abl Wealth Report, B KOTOpbIX AaeT 0606LeHHYI0 CTa-
TUCTUYECKYIO KapTUHY WMYLLECTBEHHOIO MOMOXKEHUS
Hambonee 6oratbix nwgen mmpa. MHpopmauma Knight
Frank cyLiecTBeHHO OT/IM4aeTCd OT AaHHbIX Forbes.

Bo-nepBbIX, aHrIMNCKass KOMMaHUS Y4YMTbiBaeT He
TO/IbKO MUIINAPAEPOB, HO TaKXe 4YacTb MUPOBLIX MWJI-
nvoHepos (0T 30 MAH. gonn.). Mo cytn, oHa BK/IOYaeT
B CBOM [0KNafbl TOT KOHTUHIEHT K/IMEHTOB, C KOTOPbIM
eli NpuUxoguTcsa KaxKOOoA4HEBHO paboTaTb. Bo-BTOpbLIX,
Nnpu pacyete COCTOSAHUA YUYUTbLIBAIOTCA YMCTbIE aKTMBbI,
T.e. aKTMBbl 3a BbIYETOM pa3HOro pofa 06s3aTefnbCTB
(B oTnume oT Forbes, KOTOPbIA COCTaBASIET PEATUHIN
NNWb Ha OCHOBEe AaHHbIX 06 akTmBax). B 0630pbl aH-
rMACKOM KOMMNaHWW nonajatoT nuua, KoTopble Hasbl-
BalOTCA «CBepxboratbiMu MO Be/INYMHE YUCTOrO COCTO-
AHua» (ultra-high-net-worth individuals - UHNWIS).
Mo cMmbicly 3TO «HacTosWMe 6orartbie». B-TpeTbux,
nHopmaumsa 06 MMyLLLecTBE MUPOBLIX BoraTteeB B [0-
Knagax Knight Frank He orpaHun4mnBaeTcsl NNLWb OOHOVA
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undpoin, faeTcs AOCTATOMHO UHTEPECHas «pa3BepTKa»
Nno CTPYKType akTUBOB. B-4eTBepTbIX, OCHOBHbIM WC-
TOUHMKOM WHpOpMaLMnN A8 aHI/IMACKON KOMMaHUn
ABNAOTCA pe3y/ibTaTbl ONPOCOB, NPOBOAUMBIX KaK cpe-
OV npefcTaBUTeNlel MUPOBOM 3MNThbl, TAK U OCOBEHHO
cpefn TeX, KTO 06Cny>KMBaeT 3Ty annTy (6aHKK, TpacThbl,
KOHCa/ITUHIOBblE KOMMaHK, puenTopsl 1 ap.). B otan-
uue oT XypHana Forbes, KOTopbIii NOb3yeTcA Npenmy-
LLeCTBEHHO OodMuManbHbIMU (OMHAHCOBBLIMW OTHeTaMu
6aHKOB 1 KOMMNaHWIA.

MocnegHunin poknag Knight Frank noseunca 1 map-
Ta HblHewHero roga, (http://www.knightfrank.com/
wealthreport). AHrnmiickas KommnaHuWs onepeguna
Forbes, ouepefiHO PeRTUHI KOTOPOro AO/HKEH Mosi-
BUTbCS CO AHSA Ha fAeHb. HbiHewHWin Wealth Report
0COB6EHHO MHTepeceH, MOCKO/bKY 3TO AeCATbIM AoKnaj
B HeM aBTOpbI NOCTapannCh AaTb MaHOpamy M3MeHeHUI
B MUPe caMblX 60raTbIX /I04ENA NNaHeTbl 3a gecatune-
Tne - ¢ cepeguHbl 2005 roga po cepegmHbl 2015 roga.
B nocnefHem foknage oTMeyaeTcs, 4To 0630p NOCTpo-
eH Ha gaHHbIX onpocos 400 BeAyLMX CrieunanncToB B
ob6nactu private banking n KOHCyNbTaHTOB Mo ynpas/e-
HUIO0 aKTUBaMMU.

MpeacTaBUM HEKOTOPblE KKOYeBble LQpbl U3 Mo-
cnegHero aoknaga. B 2005 rogy 4umMcno «HacToswmx 6o-
ratbix» nogen (C YNCTbIMU aKTMBaMn cBbille 30 MJIH.
ponn. CLUA) B mupe coctasnssno 116.800. Ansa cpaBHe-
HUA: 06LLee KOMNMYECTBO MU/IJIMOHEPOB (C akTMBamMu OT
1 mnH. gonn. CLLIA) B Mupe 6b110 TOrga 8,7 M/H. Yeso-
BeK. [MonyyaeTcs, 4To nonasLuKve B Mose 3peHns oKna-
fa 6oraum coctaBun nuib 1,3% o6LUero Konu4ecrtsa
[0N171apOBbIX MU/I/TMOHEPOB B MUpe.
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B cepefiviHe NpoLUIOro rofja YMCNo «HacToALWwmX 60-
ratbix» NOgen B Mupe yesennumnock go 187.500 yesno-
BeK. OOLlee KONMYECTBO [0/11apPOBbIX MW/I/IMOHEPOB
B 2015 rogy 6bL10 paBHO MNPUMEPHO 13 MUANMOHAM.
Monyyaetcs, UTO «HacTosALMe 6oraTble» COCTaBUIN B
npowsiom rogy 1,4% obuiero umcna munnnoHepos. Co-
BOKYIMHble aKTUBbl BCeEX A0/11apOBbIX MW/I/IMOHEPOB B
Mupe BbIIN OLLEHEHbI NPUMEPHO B 66 TP/IH, A0M1apOB.
[Ona cpaBHeHus:: muposoii BBIM B 2014 rogy coctaBwun
108 TpsH. gonn.

3a pecAatnneTvie NPUPOCT KONYECTBA «HACTOALLMX
6oratbix» cocTaBun 61%. 3a cpeaHelr UMGpPOA Npupo-
CTa CKPbIBAETCA O4YeHb MecTpas KapTUHa Mo cTpaHaMm.
BoT HekoTopble CTpaHbl, Yy KOTOPbIX MNPUPOCT 3a Aecs-
TUneTne 6bl1 HMXKe cpegHero (%): MopTtyranma - 2;
CLUA - 32; BenukobputaHusa - 39. A BOT CTpaHbl C
Hanbosiee BbICOKMM MPUPOCTOM 4Yuncna boratbix togein
(%): OAD - no; Asctpasina -135; Poccusa -195; KHP -
330; "Hgua - 340.

Brnpouem, 3a BbICOKOU AUHAMUKOW pocTa YUCEeH-
HOCTK 60raTbIX NI0Ae B MUPe CKPbIBaeTCcAa nafjeHune nx
yucna 3a nocnegHuii rog (c cepeanHbl 2014 r. oo cepegun-
Hbl 2015 r.). MageHwne B LenomM No Mupy coctasuio 3%.
BoT umdpbl coKpalleHWs 3a NOCNeAHWIA rof No HeKoTo-
pbiM cTpaHam (%): KaHaga - 24; bpa3wnna - 12; Cay-
foBckas Apasus - 8; Pocena - 5; CLLUA - 2; KHP - 1.

KpaiiHe MWHTEpecHbIMN SBMASKOTCA OLEHKU CTPYK-
TYpbl UMYLLECTBA «HACTOALWMX 6oraTbix». KomnaHus
Knight Frank npuBoguTt cpegHue faHHble Mo MUpy.
OCHOBHOW 3NeMeHT aKTMBOB - (DMHAHCOBble WHBECTU-
Uun B BMAE akuuii, obnuraumin n gpyrnx LeHHbIX By-
mar. Ha Hux npmuxogutca 28%. Ha BTOpomMm MecTe CTOUT
HEABMXXMMOCTb B BME YXWU/bIX 00bEKTOB - 24%. Ocob0o
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BbILENAIOTCA aKTUBbI TaK Ha3bIBAEMOI0 «/IMYHOIo 6U13-
Heca» (personal business), K KOTOpPbIM OTHOCUTCH TO-
CTUHWYHBIN, PECTOPaHHbIA N HEKOTOopble ApYyrve BUAbI
jeatenoHocTu. 3710 ewe 19%. [Hdanee nayTt cregytouime
BUAbI aKTUBOB (%): AeHEeXHble cpeacTBa - 15; Hegsu-
XKMMOCTb KOMMEPUECKOro HasHauyeHus (cknagpl, odu-
Cbl U T.N.) - W; KOANeKUuMn (MOHET, KapTUH, aBTOMOOU-
neit U T.N.) - 2; AparoueHHble MeTas/bl - 1. 3a AecAaTu-
netue, no oueHkam Knight Frank, Habnioganacb TeH-
JeHUMS MNOBbIWEHNA [0MIN B aKTUBaX HEABUXXUMOCTU
YKW/I0ro HasHauveHus. Moxkanyii, Hanbonee NHTEPECHOM
yacTb [JOKNaja ABNSAETCA Ta, rae cofepxkarcs AaHHble 0
TPaHCrpaHMYHbIX MNepPEMELLEHNAX KanuTana «HacTosi-
WX 6oratbix». [aHHble 0 BBO3e W BbIBO3e KanuTana
npeacTaB/ieHbl COOTBETCTBEHHO B Tab. 29 n 30.

Tabn. 29. BBo3 KanuTana «HacTosLLMMK GoraTbIMm»
B HEKOTOPbIE CTPaHb!
(HakonnieHHbIe MHBECTULMK, MAPA,. fonn. CLUA)

MpupocT 3a nepro
CTpaHa-uMnopTep kanutana| 2005 | 2015 2085_2015 rr? N A
CLIA 3.277 | 6.434 99
Kutaw 472 | 2.827 500
Benukobputanus 1.183 | 2.025 71
"OHKOHT 569 | 1.832 222
CuHranyp 237 912 285
VpnaHaus 402 895 123
Bpaswnusa 181 714 294
ABCTpa/ins 242 595 146
Wtanusa 224 470 110
Poccusa 180 380 111
VHaus 52 270 421
Tavnavpg 63 214 240
HOxHasn Kopes 105 181 72
HOxHas Adprika 97 132 36
peumns 29 24 18
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Kak BungHo 13 tabn. 29, HambonbLume MacluTabbl Ha-
KOM/IEHHbIX WHBECTULNIA «HaCcTOAWMX 60raTbix» U B
2005, 1 B 2015 rr. 66111 3aukcuposaHbl B CLUA. Co-
eAVIHEHHble LLITaTbl MO-MpPeXXHeMy OCTalTCA «CTpaHoi
06eTOBaHHOW» AN 6orateeB U3 pas3HbIX CTpaH Mupa.
BmecTe ¢ Tem, 3a gecATuneTve Hanbosee BbICOKME TeM-
Mbl HaKOM/IEHUS WHBECTULWIA uMenn MecTto B Kutae
(npmpoct Ha 500%). 3a Kntaem no temnam npupocTta
WHBECTULNIA CnefoBasiv TakKuMe CTpaHbl, Kak WHaus,
Bpasunnda, CuHranyp, TaunaHg, MOHKOHr. «BosbLuoin
Kutan» (KHP + TOHKOHr) no cymmapHOW BenuyuHe
HaKOM/IEHHbIX MHBECTMUWIA (4.659 mMnpa, O0Nn.) yxe
cTaHoBUTCA conoctaBuMbIM ¢ CLUA. Tpn coxpaHeHUn
HbIHELLHMX TEMMOB HapalMBaHUs aKTUBOB «HaCTOS-
WX 6oratbix» 4Yepe3 HECKONbKO NeT «bonblioi Ku-
Tari» MoXeT 06oiTn CLLA.

Ta6n. 30. BbiBO3 KanuTasa «HACTOSLLMMM GOoraTbIMm»
13 HEKOTOPbIX CTPaHbI (HaKOMIEeHHbIE 3apyOeXHble MHBECTULMN,
mMApa. gonn. CLUA)

CtpaHa-akcnopre Mpupoct
i Kanmanap P| 2005 | 2015 3a nepmo,qp20%5-2015 ., %

CLUA 4.047 | 7.298 80
Kutaii 64 1.013 1471
Benukobpuranus 1.581 | 1.880 19
"OHKOHT 551 1.696 208
CuHranyp 188 576 206
Wpnanaus 342 1.316 284
Bpasunnua 79 315 297
ABCTpasins 209 466 123
Utanusa 209 466 123
Poccus 293 604 106
VHans 16 132 738
TannaHg 7 76 1054
HOxHas Kopes 39 271 600
IOxHas Adpuka 31 162 423
peuns 14 32 135
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M3 1abn. 30 BuAHO, 4yto CLLUA He TO/NIbKO MO umnop-
TY, HO TaK>XXe MO0 3KCNOPTY KanuTasa «HacToAawmumn 6o-
ratelMu» 3aHMMaeT BegyLiMe no3vumnn B Mmupe. BTtopoe
MEeCTO NpUHagNeXuT BenmkobputaHum, TpeTbe - OH-
KOHTrY, a YeTBepTOoe - HebonbLoi NpnaHgun. KHP oka-
3anacb MWL Ha NATOM MecTe. KanwuTan, BbIBO3MMbIN
M3 3TUX CTPaH, 0cefaeT B BUAE Pa3HOro poja akTVBOB B
othiopax, CLUA, Apyrux ctpaHax, KoTopble (purypupy-
IOT B Tabn. 29. Ecnn Kutaih 3aHMMan CKpoMHOe nsToe
MECTO MO HaKOrMJ/IeHHbIM 3a ero npegenamMmmM WUHBECTU-
UMAM «HAaCTOALMX 6oraTbix», TO MO Temnam MpuUpo-
CTa TaKuxX MHBECTULMIA 3a nocnefHee AeCATUIETME OH
oKasancsa pekopacmeHom. CorslacHo nporHosy Knight
Frank, B TeueHue cnegytoulero gecatunetna KHP mo-
YKeT BbIAITM Ha MepBOe MECTO MO HAKOMJEHHbIM 3apy-
6EXXHbIM NHBECTULMAM «HAaCToAWMX 6oratbix». Ecnu
»Xe 6patb «Bbonblioin Kutan» (KHP + FOHKOHr), TO 3TO
MO>XXeT MPOU30MTU eLle A0 KOHLA TEKYLLEero gecatue-
TNA.

OpfHa n3 TeHOeHUMIA nocnefHero AecATUNeTUs cpe-
LM camblIx 6oraTbIX Nt04el NNaHeTbl - ycuneHme Tak Ha-
3bIBaEMOro MysabsTuiopuansmMa. Peub MAeT o npouecce
yBe/INYEeHUS KOMIM4YecTBa IopUCAnKLUMiA (CTpaH v Teppu-
TOpUiA), B KOTOPbIX MPOUCXOAUT pasMelleHne nmyLLe-
CTBa, NPUHaAexallero jaHHoMy nuuy. 3TOT npoLiecc
TakKXXe BK/OYAEeT rnosiydeHve 6oratbiMu NIOALMU rpaXxk-
[JAHCTB HECKO/IbKUX TOCyfapCTB, a TakK)Ke paccefneHue
Y/IEHOB CeMbM MO pasHbIM cTpaHam (KomnaHma Knight
Frank wmcnonb3yeTr TEPMUH - «pacnbl/ieHNe CeMbU»).
3TN npoueccbl YyCUMBAKOLLErocs My/TbTUOpuaM3Ma
NopoXKJalTcA CTpPeMSIeHMeM OMNTUMWU3ALUK  HaNoro-
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BbIX 00513aTe/IbCTB, COOOGpadKeHUsiMKM 6e30MacHOCTH,
N3MEHEHNAMM B 3aKOHOAATEeNbCTBE O Hasl0rax u Hacne-
[0BaHMN WVMYLLECTBA, pacTyLleil HepaBHOMEPHOCTbIO
3KOHOMMYECKOr0 M COLManbHOro pasBUTUSA OTAENbHbIX
CTpaH N T.4.

MHorme pecnoHAeHTbl 0C060e BHMMaHWE 06pPaTUIN
Ha TO, YTO B MMpPE HapacTaloT MNPU3HaKN 3KOHOMMYE-
CKOro Kpusuca. NpaBUTENbLCTBAM MHOTMX CTPaH CTaHo-
BUTCS BCE C/IO)KHee onpaBAblBaTb MpoBasibl B 06/1acTu
3KOHOMMYECKO MOMNTUKK. Boratble, MO BbIPaXKEHUIO
PECMOH/IEHTOB, CTAHOBATCS «KO3M1aMWU  OTMYLUEHWS».
Kak MMHUMYM, BO MHOTMX CTpaHaXx CyLLIeCTBYeT yrposa
yBe/INYEHNST Ha/I0rOBOro 6pemMeHn Ha 6oraTbiX, BBefe-
HMS1 60Js1ee NMPOrpPecCMBHON LLKasbl CYLLECTBYHOLMX Ha-
noros. Pa3pgatoTcs MpusbiBbl PE3KO YBEIMYUTL Haorn
Ha HacneacTBO, B HEKOTOPbIX CTPaHax, Mo MHEHUIO pe-
CMOHAEHTOB, OHW MOrYT MPUOBPECTN KOH(UCKALLMOH-
HblA xapakTep. Ho camoe Xy[llee - MOXeT Ha4aTbCsl
KOH(MCKaLMsl UMYLLIECTBA MO NOAO3PEHNSM B HE3aKOH-
HOM ero npoucxoXkaeHun. OCOBEHHO TaKme onaceHus
BE/INKM B Pa3BMBAIOLLMXCS CTPaHax.

BecnokoicTBo 60oraTbix 3a cyabby CBOEro MMyLLECTBA
NPoSABASETCSA B TOM, UTO O/INFrapXmnmn CerogHsi Ha4nmHaroT
60/1ee aKTUBHO BMeLUMBaTbCA B MPOLLECC yMnpaBneHUs
CBOMM WMYLLECTBOM. PaHbllue, B «Ty4yHble» rofbl (o
Kpusnca 2007-2009 rr.) 60/bLWIMHCTBO GoraTeeB Takoe
ynpaBfieHWe TMOJSIHOCTbIO [A0BEPS/IN KOHCY/IbTaHTaM U
MeHekepam B o6s1acTu private banking. PecnoHggeHTbI
NPU3Ha/IN, YTO 3a UCTeKLlee aecATuneTne 87% 6Goratbix
K/IMEHTOB YCU/IMNN KOHTPO/b Hafj TEM, KaK KOHCY/b-
TaHTbl U MeHeAKePbl OCYLLECTBASIOT YrpaB/ieHne NMy-
wecTsoM. 92% pecnoHOEHTOB OTMETWU/IN, YTO YCNOBUSA
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ANna BefeHUA TaKoro cneynduyeckoro 6msHeca, Kak
ynpasfieHMe MVMYLLECTBOM OSINrapxoB, Pe3KO OC/0X-
HuNuceb. Elle ofHa MHTepecHas OCOGEHHOCTb, Kacako-
Lasca npeeMCTBEHHOCTU B Mupe 6oratbix. CTrapluee
NMOKOJIEHNE, KOTOPOe CerofHA akTMBHO BHWKAET B BO-
Npocbl ynpaBfieHNs MMYLLLECTBOM, HE OYeHb YBEPEHO,
YTO 3TUM 3(PHPEKTVMBHO CMOryT 3aHUMaTbCA WX [eTwu.
Moyt 2/3 pecnoHAeHTOB OTMETUAN, YTO CTapLuee rno-
KOJIEHVE CKENTUYECKN CMOTPUT Ha BO3MOXXHOCTbL Mepe-
Jatb acTaeTy BefeHUA 6musHeca cBoum aetam. C apy-
roiAi CTOPOHbI, MO/I0A0e MOKO/SIEHNE B CBOE OCHOBHOM
Macce (Takke MpUMepHO 2/3) He ropuT 3aHUMaTbCs
6M3HecoM, npegnounTas gpyrve cepbl UHTEPECOB Y
[esaATeNIbHOCTI.

OxoTa Ha4danachb.
MpoBepKM akTMBOB HEPE3NAEHTOB Ha 3anage

B pekabpe 2015 roga mexayHapofHas Hernpasu-
TeNbCTBeHHas opraHusauma Global Financial Integrity
(GF1l) ony6bnukosana pgoknag «lllicit Financial Flows
from Developing Countries: 2004-2013» (http://www.
gfintegrity.org/report/illicit-financial-flows-from-
developing-countries-2004-2013/). 310 o4vepegHoe UC-
cneposaHue GFI, nocBAweHHOe HenerasisHOMY BbIBO3Y
Kanutana u3 cTpaH nepmgepnum MUPOBOro KanuTaams-
Ma. VccnegoBaHve oxBaTbiBaeT AECATUMETHUIA Nepuojg
2004-2013 rr. n BK/OYaET pa3BMBalOLLMECHA CTpaHbl,
HeKoTopble ObIBLUME COLMANINCTUYECKME CTpaHbl, FOCy-
JapcTBa Ha MOCTCOBETCKOM MPOCTPAHCTBE, B TOM YWC-
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ne Poccuto (Bcero 149 ctpaH). 3a yKasaHHbIA Mepunoj
BPeEMEHWN HeneranbHas YyTeuka KanuTana cocTaBuia
7,85 TpnH. pgonn. MNpn aTom Habnwpanocb HapacTta-
HVe maclTaboB Takol yTeuku. CpefHerogoBble TEMMbI
NpUpoCcTa HesnerasbHOroO BbIBO3a KanuTana CoCTaBuIn
6,5%; aTO NPUMepPHO BABOE BbilLle TEMMOB POCTa MMUPO-
BOM 9KOHOMWKW B YyKasaHHOe fecATuneTue. [NaBHbIM
KaHa/IOM «yTeUYKu» KarnmtasioB, N0 MHEHUIO 3KCMNEPTOB
GFI, aBnawTca mMaxuHauum B npoLlecce TaMOXXeHHOro
[eKnapnpoBaHua aKcrnopTa 1 uMmnopTa (3aHu>KeHue LeH
9KCMOPTHbIX TOBAPOB U 3aBblLLEHME LieH UMMOPTHbIX).

Ha paHHbI cnocob, no oueHKaM 3KCnepToB, Npu-
xoanTca 83 npoueHTa oT o6LLero HeserasibHOro OTToKa
cpencts. o oueHke GFI, 3a gecatunetme 2004-2013 rr.
HEe3aKOHHbIN 3KCMOPT KanuTtana u3 ctpaH A3uun cocTa-
Bun 38,8% oT obLiero o6bemMa COMHUTENbHBIX Ornepa-
unii B Mmpe, M3 rocypapcts EBponbl (OTHECEHHbIX K
KaTeropum «passmparoLmxca») - 25,5%, u3 3anagHoro
nonywapua - 20,0%. JSingupyrowime nosvumu no He-
3aKOHHOMY OTTOKY KanuTtana 3aHsanu Kutali n Poccus.
Bcero 3a ykasaHHoe gecatunetne us KHP 6bi10 Bbl-
BefeHo 1,392 TpnH, gonn., n3 P® - 1,049 TpaH. gonn.
Mo Poccun nonydvaetca cpegHerofoBoli rokasatesib,
paBHblii npumepHo 105 mnpa. gonn. 3t1o MHoro. And
cpaBHeHusA: B 2014 rogy baHk Poccmun ogpmumansbHoO 3a-
(hmkcMpoBan B NnaTteXXHOM 6anaHce YMCTbIA OTTOK Ka-
nnTana u3 cTtpadbl B pasmepe 153 mnpa, 40A1., YTO CTa-
10 PEKOPAHON BENMYNHON 3a BCe roapl. 3HaUMTENbHAas
YacTb HenerasibHOro BbIBOZA KanuTtana B /aTeXXHoM
6anaHce P® BOO6LLE He HAXOAUT OTPaXKEHUS.

B nepByl0 «[AecATKY» UAePOB MO HeserajibHoOMYy
BbIBO3Y Karnutasia BOLWIM TakKXe clefdytolime CTpaHbl
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(mnpg. gonn, 3a gecatunetme):. Mekcnka - 528,4; Un-
ana - 510,2; Manansuma - 418,5; bpasnnua - 226,6;
FOAP - 209,2; TannaHg - 191,7; IHOooHe3us - 180,7;
Hwrepwus -178,0.

MacLwiTabHbI MCX0[ «CepbiX» KanuTasioB U3 Ha-
el CTpaHbl Ha4yascsa elle B KOHLe 80-X IT. NpoLuioro
Beka, Korga B CCCP 6bla 0TMeHeHa rocyaapcTBeHHas
Ba/IIOTHAA MOHOMO/NA, rOCYAapCTBEHHAss MOHOMONUSA
BHELUHEN TOProBaW, MPeanpusaTUs MNoay4YunIn npaBo
cBOOOAHOr0 BbIXOA4A Ha MWUPOBOIM PbIHOK, MOABUAUCH
pas/inyHble >XYNbHUYECKNE CXEMbl BbIBOJa [AeHer u3
6roMKeTHOM chepbl u T.4. HaepHoe, Hecny4variHo
MMeHHO B 1989 ropgy, Korga npoucXous akTUBHbIN
pasBas1 aKOHOMUKU CCCP, ningepbl «CceMepKu» 3anaj-
HbIX CTpaH co3ganu pynny pa3paboTKu (PUHAHCOBbIX
Mep 60pbbbl ¢ OTMbIBaHMeM pgeHer (PAT®). CerogHs
Mo ee MHULUMATUBE B MMPE CO34aHO0 228 HaUVOHa/IbHbIX
CUCTEM TMPOTUBOLENCTBUS OTMbIBAHUIO MPECTYMNHbIX
[0X000B U (DMHAHCUPOBaHMIO Teppopu3Ma, KOTopble
HaxogATcAa nog HedhopMasibHbIM NaTpoHaxkem AT,

HecmoTpsa Ha TO, UTO 3a nocnegHve TpU AECATUNETUSA
6b1710 NOANNCAaHO MHOXKECTBO MeXAYHapOAHbIX KOHBEH-
UWiA 1 cornaweHnini o NpegoTBpalleHNn HeneranbHoro
nepeMeLLieHNA KanuTasia Mexay cTpaHamu, MnpuHATa
Ky4a HaLMOHasIbHbIX 3aKOHOB N0 60pb6e C 0TMbIBAHUEM
[EHer, «4YepHbIM» N «CepbiM» OU3HECOM, HeflerasibHble
NOTOKM KanuTtana ToNbKo HapacTtanu. OTBETCTBEHHOCTb
3a 3TO JIOKMUTCA KaK Ha CTpaHbl, OTKyZJa MpPOUCXoAnT
6ercTBo KanuTasa, Tak U Ha CTpaHbl, KOTOpble NMPUHU-
Masn N MPUHMMAKOT Takue bernble kanutanbl. K ro-
CnegHNUM OTHOCATCA, MpeX/ae BCero, CTpaHbl «30/10TOro
Munanapda». Tyga ycTpeMasieTcs SibBUHasA OONS Hene-
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rasibHOro Kanmtana. KoOHeYHo, YacTb Kanutana yxogut
B O(pLUOPbI, HO BCE XOPOLUO 3HAKOT, YTO 60/LLUMHCTBO
O(PLUIOPOB HaxoauTcs MNof KOHTposieM cTpaH 3anafja,
npexxge scero, CLUA n BenukobputaHuun. CTtpaHbl 3a-
naga [OCTaToOYHO (POPMasIbHO MOAXOAMIN K PeLueHno
3a/la4yn rpeceveHUs HenerasibHOro TpaHCrpaHUYHOro
nepemelleHnsa Kanutana. M ato BnonHe 06BLACHUMO.
[N151 HEKOTOPbIX U3 HUX MPUTOK HeNerasibHoro Kanura-
na rno macwtabam OKa3bIBaeTCA COMNOCTaBUMbIM C MOJ1y-
YaeMbIMN «6eNbIMU» NHBECTMLMAMMN. Be3 NnpmuToKa He-
nerasibHOro Kanutana cocTosiHMe 3KOHOMUK psja pas-
BUTbIX CTPaH, N 6e3 TOro HeBaXKHOe, 6b1/10 6bl HAMHOIO
60/1ee nnayveBHbLIM.

B cuny psaga noUTUYECKUX U SKOHOMUYECKUX MPU-
YMH BMacTM CTpaH 3anaja Y)Ke CK/IOHAKTCA K TOMY,
yTObbl HayaTb «HeopMasibHO» MNOAXOAUTbL K 6Gopbbe
C HenerasibHbIMWU UHBECTULMAMMW. ITO 06YCNOBMEHO
TeM, 4YTO 060CTpUNNCL OTHOLWEHMA ¢ Kntaem n Poccn-
eli, BBOAATCA 3KOHOMUYECKME CaHKLMW NPOTUB Hallei
cTpaHbl. OAHMM U3 CPeAcTB AaBneHud Ha Poccnto u Kn-
Tali Npasswme Kpyrn 3anaga paccMaTpmBatoT CaHKLUMK
B BUAe KOH(UCKaUWMA UM apecToB MMYLLECTBA HOpU-
ONYECKMX N (PM3NYECKUX UL, 3TUX CTpaH. MogobHble
aKcnponpuayumm MoryT ctatb AOMOSTHUTESIbHbIM UCTOU-
HMKOM MOMOJIHEHUA Ka3Hbl, YTO aKTya/lbHO B CBA3U C
ABHLIMW MNPU3HaKaMWn OBIO[KETHOro Kpm3nuca MHOIMUX
CcTpaH 3anaga. B kKauecTBe 06beKTOB KOH(hUCKauwuii B
MepByl0 oYepelb PaccMaTpMBalOTCA Te aKTWUBbI, KOTO-
pble HOCSAT COMHUTE/bHbIA XapaKTep, HO «COMHUTESb-
HOCTb» KOTOPbIX A0 MOopbl 40 BPeMeHU HUKOro Ha 3a-
naze He cMyLliana. B nepByto oyepeab, peyb UAET O Ta-
KNX 3anafgHbix CTpaHax, Kak BennkobputaHma n CLUA.
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OCHOBHble (QOpPMbl HenerasibHbIX WHBECTULMIA B 3TUX
CTpaHax - 6aHKOBCKMe Aen03unTbl, akuun 1 pyrme Kop-
nopaTuBHbIe Bymaru, HeABUXMMOCTb.

PoBHO rog Ha3ag 6aHku BenukobputaHun Hadanu
TpeboBaTb OT Hepe3nAeHTOB, MPUYEeM JIMLLUb POCCUIA-
CKOro MpOUCXOXKAEHWUSA, MPeACcTaBUTb OTYETLI O MPOUC-
XOXKAEHUN [eHer, pa3MeLleHHbIX Ha cyeTax aTux 6aH-
KOB. OYeBMHO, YTO 3TO Obla He SIMYHasA MHULMATMBA
06aHKOB, a KOMaHJa «CBepXxy». Ki1nMeHTOB 6aHKOB npea-
ynpegunan: ecnu BecKue MOATBEPXKAEHUS 3aKOHHOCTU
nonyyeHns foxXodoB He ByayT NpeacTaBfeHbl, TO cyeTa
6yayT 3aMOpPOXKeHbI, MPUYEM A1 3TOr0 JadKe He NoTpe-
6yeTcs pelleHUs cyda. A BOT «pa3Mopo3nTb» CpeacTBa
Ha cyeTe M NONbITaTbCA BbIBECTU MX 3a Npefensl Benn-
KOGPUTaHUN aepXkaTesib cHeTa MOXKET TO/IbKO Mo peLue-
HUO cyga. KoHeyHo, cnyyan 3aMopadkuBaHUA U Jaxke
KOH(MCKaumn CpeacTB PoCCUAH B 3apybedkHbIX 6aHKax
cryyanuce 1 o atoro. Ho fo cmx nop 3To Npomcxoamno
NWb nocne BbIHECEHUS CyAebHOro pelleHms. A Torga
oXapaKTepu3oBas yKa3aHHY0 NHULMATUBY aHT/INACKUX
6aHKOB KaK He(hopMasibHYt0 3KOHOMWUYECKYD CaHKLUIO
npotne Poccuiickon depepauun  (http://regnum.ru/
news/polit/ 1906160.html).

B AHBape HbIHEWHEro roga «rnpuUHUUNMaNbLHOCTb»
B 60pbbe C HeneranbHbIMW MHBECTULUUAMWU pPeLunsn
nposeutb CLUA. Ha aTOT pa3 peyb naeT He 0 6aHKOB-
CKMX pernosmTax, a 0 HeaBwKUmocTu. MuHguH CLUA
06bSABW/, UTO ¢ 1 MapTa ero CTPYKTypHOe nogpasgene-
Hune FINCEN (Financial Crimes Enforcement Network),
B Hapoae HasbiBaeMoe «(IMHaHCOBOW pa3BeAKoOW», Ha-
YMHaeT MpPoBepKY CAeNoK no dewleHebeslbHOW HeaBU-
YXKUMOCTU, KYMNIEHHOM 3a Ha/In4YHble AeHbrn. Llenb npo-
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BEPKU - BbISABUTb HACTOSALLMX BrafesbLeB 3TOW cob-
CTBeHHOCTW. NpoBepKe MOABEPrHeTCHA BCA Joporas He-
ABMKMMOCTb MaHXxaTTeHa 1 okpyra Maamn-[eing, Ko-
TOpbI/ pacnonoXeH Ha tore wtata ®nopuga. MNMposepka
npoannTca Ao KoHua neta. lMpoBepke noABeprHyTcA
BCE O0BLEKTbl HEABMKMMOCTU, MUMEIOLVE LIeHY CBbiLle
3 MW/JIMOHOB [0/1/1ap0oB B MaHxaTTeHe M 1 MWUIAWOH
fonnapos B Manamu. Mo utoram KkamnaHuv 6yget npu-
HATO peLleHWe, NPOBOAUTL NU NOAOGHOE MeponpuaTve
B Apyrux ropogax Amepuku. B CLLUA nouTtn 80% HepBu-
YKUMOCTU NprobpeTaeTcs B KPeanuT, Takue caenku abeo-
JNIIOTHO «Mpo3payHbl». B TO »Xe Bpems, Te MoOKynartenu,
KOTOpbIe »Ke/fanu 3arnaaTtute Ha/IMYHbIMUW, MOI/N OCTa-
BaTbCA aHOHMMHbIMKW. CO34aBasiOCb Breyat/nieHue, YTo
Bnactm CLUA cneumasibHO KyNbTUBMPOBA/IN «Cepblex»
COENKN C HeaBWMXKMMOCTbIO, co3gaBas 6/1aronpusATHbIN
«NHBECTULMOHHbI KNUMaT» 47151 aHOHMMOB U3-3a rpa-
Huubl. B CLUA BO3HUKAU creynanbHbie KOMMNaHuu, Ko-
TOpble NMOMOrann Takum nvuam ogopm/IsaTb aHOHUM-
Hble MOKYMKN HegBUXNUMOCTU. Hn y KOro He BO3HMKaeT
COMHEHUs, YTO KakK MUHUMYM 90% aHOHUMHbLIX cAe-
NIOK C HEeABWMKMMOCTbIO OCYLLECTB/ANIOCL B MHTepecax
Hepe3nAeHTOB. AHOHMMOB He CMYLLA/I0 JaXke TO, 4TOo
Nno Takum cfenkam Hago 6bI10 NIaTUThL MOBbILLEHHbIE
HasforM Ha HeaBMKUMOCTb. 3a KOHUAEHLMNa/IbHOCTb
6oratble MHOCTPaHHblE K/MEHTbI rOTOBblI NNaTUTh. o
MHEHWUIO pAfa 3KCNEPTOB, COXPaHeHWe BO3MOXKHOCTU
aHOHWMHbIX CAeNoK 0T4YacTU TMOMOr/I0 BOCCTAHOBUTL
PbIHOK aMEPUKaAHCKOM HeaBMDKMMOCTU, PYXHYBLUWIA B
2007-2008 ropgax.

Mo 3aBepLUeHVM NepBOro aTtana KamnaHum MuHMUH
CLUA nnaHumpyeT HayaTb BTOPYH ha3y: BbIsBUTb aHO-
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HUMHbIX BNagenbLeB HeABMKMMOCTU B BalLMHITOHe
(okpyr Konymb6us) n KanudopHun. B 6onee panekon
nepcrnekTvBe 3anfaHupoBaHbl MpoBepkn B [lenasape,
HeBase 1 BaioMuHre. B yKa3aHHbIX LITaTax CyLLecTBy-
eT pexXum Hambosbluero 61aronpuATCTBOBaHUSA A5
aHOHUMHbIX MHBecTopoB. OH MNO3BOJSSAET co6UpaTb B
6tOKETbI LUTATOB XOPOLLUME HA/I0rU OT MPOAAXKN IUT-
HOW HeABVXKMMOCTU. [1og 0co6bIM MPULLENIOM HAXO4UT-
ca Jlac-Berac (wTtat Heaga), cTaBLUMiA CBOeObpa3HoOii
«MeKKOoW» onsi KOPPYNUUOHEPOB U «TEHEBbIX» BU3HeC-
MEHOB BCero Mmvpa.

Kak nnaHupyeTcst NPoBOANTL TOIbKO YTO aHOHCUPO-
BaHHYIO NpoBepky? PopmanbHO (PUHaHCOBas pa3Befka
He cobupaeTc CamMoCTOATeNIbHO 3aHUMAaTbCHA MOMCKOM
AHOHUMHbIX WHBECTOPOB, WU «KOHEYHbIX O6eHedun-
LMapoB» CAENOK MO MOKynke HeABwXmmocTu. FINCEN
Jake He OyaeT pabotaTb HampAMYH C KOMMaHUAMU-
puanTopamu, rnockKosibKy Te MOryT UMeTb JaHHbIe NULLb
0 CcrneumanbHbIX KOMMaHUAX-MpoKIagKax, [AeACTBYIo-
LWKMX B MHTEpecax «KOHeYHbIX GeHetuumapos». Pac-
Kpy4umBaHMe BCe LIENOYKWU CLeMOK - AeN0 A0CTaTOuHO
cnoXkHoe. CnabbiM 3BEHOM B «CEpbIX» CXeMax ornepa-
UUVIA ¢ HeABMDKMMOCTBHO OKa3bIBalOTCA CTPaxOBble KOM-
naHum, 6e3 KOTOPbIX He MOXXeT 06XOAUTLCA HU ofHa
nokynka. IMeHHO OHM pacnonaratoT MHGopMauuen o
«KOHEeYHbIX 6GeHemUmapax», KOTOPbIM MNpuUyMTaloTcs
BbIMNaTbl B C/ly4ae HacTyMn/eHNA pa3HOro poga crTpaxo-
BbIX cnyyaeB. VIMEHHO UM MWHUH 1 6yaeT nocblnaTb
3anpocbl, TPebysa packpbiTb MHOPMALMIO 0 peasbHbIX
BrafesnbLax 3/IMTHON HEABVKUMOCTH.

Mpegnonoxnm, MuHpnH CLUA nony4vaer Takyto
MHopMaumio. A 4To ganblie? Hukakux cyaebHbIx
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CaHKUMIA MPOTUB BbISB/IEHHbLIX BfafesbLeB He rocre-
AyeT, No KpanHen mepe, HemegneHHo. Hu FinCEN, Hu
apyruve cneucny>k6ol CLUA He CMOryT B KOPOTKME CPOKMU
[06bITb MH(OPMaLMIO 0 3aKOHHOCTU WUN HE3aKOHHO-
CTU MPOUCXOXKAEHUS [eHer, C NMOMOLLbI KOTOPbIX He-
pe3ngeHT npuobpen HeaBMXXUMOCTb B AMepuke. Cne-
AylwmMM Warom crtaHeT o6HapogoBaHue 4epe3 CMU
MHopMaLmn 0 BNagenblie 1 ero HeaBMXMMOCTU. YTo-
TO Hanogobme «ny6/IMYHOro Komrpomarta». B pacuete
Ha To, 4YTO acTadeTy pacc/efjloBaHUA MOAXBATAT aHTU-
KOpPPYNUMOHHbIE U pyrve Be4OMCTBA CTpaHbl, K KOTO-
poil «MPUNMCaH» «KOHEeYHbIN GeHeuumap». Eule Ao
Hayana KaMnaHuu 3KCNepTbl yXKe MpefcKasbiBaloT pe-
3y/ibTaTbl MPOBEPKU: MOLABNAIOLLEE KOJIMYECTBO «KO-
HeUYHbIX 6eHedhrumapos» 6yaeT n3 Kutasa n Poccum.

3KcnepTbl TakXe He WCKMYakT, 4YTO pacKpbiTue
MHopMaLmMn Mo «KOHEYHbIM GeHeuumapam» MOXKeT
ObITb «BbIOOPOYHbLIM». ECM 3T0, Hanpumep, AecTBy-
IOLMIA YMHOBHUK, 3aHUMAaOLWUA BadKHbIE MO3ULMN BO
BNacTW, MNOJIyYEHHbI KoMnpomaT He 6ygeT o6Hapo-
[OBaH, a MOXKeT ObITb MUCMO/b30BaH A/151 ero BepboBKMU
amMepUKaHCKNMU crieLcny>6amu.

Bcnneck aktmBHocT CLLA Ha thpoHTe 60pb6bI C He-
nerasibHbIMW KanuTasamu, MNocTynarwmmMm n3 cTpaH
nepucepn MMUPOBOro KanuTaaniama, Co3faeT BredaT-
NeHure, YTO 3TO «HAaJo/ro 1 Bcepbe3». OfHAK0 3KcnepThl
obpalaloT BHUMaHMe Ha OCOBEHHOCTU aMepUKaHCKOWM
MOogenn Takoi 60pbbbl. B EBpone (3a WCK/IHOYEHWEM
BennkobputaHun n o HefaBHero BpeMeHu LliBenua-
pumn) akueHT AaBHO Y>Ke 6bln cenaH Ha npefoTepaLle-
HUWN MOCTYNJIEHUSA Heseras/ibHbIX KanuTasioB B ee 3KO-
HOMUKY. WHaude rosops, 6blAM co34aHbl [OCTAaTOYHO
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cepbe3Hble «(UbTPbI» Ha «BX0Ae». JKCNepTu3a npo-
NCXOXKAEHNA AeHer mokynaTtens HeABUMXXMUMOCTU W ca-
MOWM JIMYHOCTM MOKynaTens NpoBOAUTCSA elle Ha 3Tane
NMOArOTOBKW CAEMKW.

B CLUA Ha cerogHsLWHWIA AeHb BXOAHblE «UNbTPbI»
OTCYTCTBYHOT. WMHuymatmea MuHGpMHA 3aKNo4vaeTcs
B TOM, YTOOblI MPOBOAMTL paccriefoBaHUA Mnocse caen-
KW, post factum. BoT camble cBeXue gaHHble. Mapus
Hblo-Mopka 06bsBMUMa, YTO TOMLKO BO BTOPOI MOM0BM-
He 2015 roga Ha MaHxaTTeHe 3apeructpuposaHo 1045
Npofa>k 0O6BLEKTOB >XWUMOW HeABUXMMOCTU CTOMMOCTLIO
60nee yeM 3 MJIH. JONN, KaXKAbIA Ha CyMMYy OKofo 6,5
MAp4. Aonn. Hukakmx NpoBepoK yKa3aHHbIX CAE0K He
6b1710. MUH(UH CLUA, HauMHas CBOKO KammnaHuio npo-
BEPOK, creunasibHO NoAYepPKNBAET, YTO HUKAKMUX BXO[-
HbIX «(DUNbTPOB» B H6MXKalilliee BpemMs OH yCTaHaBNu-
BaTb He NnaHupyerT.

HeuTo noxoxkee Mbl BUAMM U B BenukobputaHuw.
®opMasibHO pMaNTOpbl TyMaHHOro AnbOMOHa AO/HKHbI
MH(OPMUPOBATL COOTBETCTBYIOLLME HAL30pPHbIE Opra-
Hbl O CeflKax U CBOMX KJ/IMEHTaxX B C/lydyae BO3HUKHO-
BEHUA Y HUX KakKUX-1Mbo nogospeHnii. OgHakKo HUKTO
3TOro He Aenaet. AHINIACKME KOMMaHUW, NPoBOAsLLME
COENKN, HUKAKOW HpUANYECKON OTBETCTBEHHOCTM 3a
«YUCTOTY» AeHer He HecyT. [laxke ecim UM AOMNOA/IMHHO
W3BECTHO, YTO 3TO EHLIN «TPA3HbIE».

MoXKHO caenatb BbIBOA, YTO 60pbba C «TEHEBbIM»
KanutasioM, OTMbIBaHNEM «TPA3HbIX» geHer B CLUA un
BennkobpmntaHMM B BbICLLEN CTEMeHU NONUTMU3NPOBaHa
M KOHBIOHKTYpHa. lNMonutuka BawunHrtoHa n JloHgoHa
B 3TOW 06nacTu npeactaBnser coboii banaHcupoBaHue
MEX/Y COXPaHEeHMEM «peXXmma Hawmbosbluero 6naro-
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NPUSATCTBOBaHUSI» [N «BErnbiX» KanuTasioB CO BCEro
MUpa WM WCMOMb30BaHMEM aHTUKOPPYMLUUOHHbLIX Ha-
CTPOEHWNIA B 06LLEeCTBE 4151 AOCTUXKEHUSI CBOUX CUHOMMU-
HYTHbIX MOSINTUYECKNX BbIrog. Takoe 6anaHcMpoBaHMe
AN HAX MOYKET OKOHUNTLCA M1aveBHo.

3/10BeLas CUMBOJIMKA «BbICOTOI [0 He6ec»

B KOHUe TOMbKO 4TO Yyllefllero roja B MMPOBbIX
CMW 6blna obHapogoBaHa Lenas cepus cneymguye-
CKUX CeHcauuin. Peub MAET O MpoeKTax CTPOUTE/bCTBA
Heb60CKpPeboB «BbICOTOK [0 Hebec» B pa3HbIX TOYKax
3eMHOro wapa.

NcTopursa HebocKpeboB He CTOSb YK U AaBHASA. CambIM
nepBbiM HebOCKPeboM B MUpe cumTaeTcs 10-3TadKHbI
The HoTe Insurance Building («[om cTpaxoBaHUs»)
B Uumkaro, KoTopblil 6bI/1 rnocTpoeH Bcero 130 neT Ha-
3a - B 1885 rogy. MNpu cTponTenbCTBE 3TOr0 34aHUSA
NCMNOMb30BasICA HeCYyLLMIA CTaNlbHOM Kapkac, K KOTopo-
MY KPEenuancb BCe OCTasibHble 3/1IEMEHTbI 3[aHNSA, B TOM
yuncne n cTeHbl. B 1891 rogy 6b11 NOCTPOeH 11-3TaXKHbIN
Hebockpeb B CeHT-Jlynce. B aToM ke rogy Hag ynomsi-
HyTbIM Hebockpebom B Uumkaro 6b1s10 HaACTPOEHO eLle
[ABa 3TaXka, M OH 0oNATbL CTan caMbIiM BbiCOKMM B CLUA.
MHOroaTaHoe CTPOMTENLCTBO AWKTOBA/IOCH TEM, 4YTO
3eMNA B KPYMHbIX aMEPUKaHCKUX Merarnosimcax 6bICTpo
Jopoxkasnia. Mo Hawmm mMepkam XXI Beka yKa3aHHble
34aHuA KoHua XIX Beka KaxkyTcs 60/1ee YeM CKPOMHbI-
MU. YUTO >Ke, ecTb SINLIHUIA pa3 OCHOBaHWe Nnogymatb O
TOM, KaK BbICTPO MeHSeTCA MUp.
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K nepBbIM «BbICOTKaM» C MOSIHbIM MPaBOM MOX-
HO OTHecTU W JiideneBy bGalwiHiO B [Mapuke. CTpou-
TeNbCTBO GallHM ANWMNoCchk ABa roga, ¢ sHeaps 1887 go
KoHUa mapTta 1889 roga. bawHs 6blna BbICOTOM MoYTU
313 MeTpoB, OHa Ha A0Nrve rogbl ctasia HefoCAraeMbIM
pPEKOPACMEHOM BbICOTHOIO CTPOUTENLCTBA. B npoLwuniom
BeKe ceHcalmeil ctanu Hebockpebbl B Hblo-Mopke Ha
MaHxaTTeHe. B 1930 rogbl kopnopauueir Chrysler
Corporation 6b1/1 BO3BeAEH BbiCOYaiiLLMii B M1pe Hebo-
cKpeb Kpaiicnep-6mnguHr BbicoToo 319 MeTpoB. A yxXe
B C/iefytoLleM rofdy MOSIBU/ICA HOBbIA PEKOPACMEH -
102-3TaXKHbIi  HEO6OCKpe6b SMnalp-CTeNT-OUNauHT,
KOTOPbI UMen BbICOTY 443 meTpa.

Coopy>keHne W1 JiideneBol GallHW, N yKa3aHHbIX
[BYX HblO-MOPKCKNUX HEBOCKPEOGOB YXKe AMKTOBasoCh
He TOMIbKO M He CTO/IbKO 3KOHOMWYECKOoW Heobxoau-
MOCTbI0. 3TO 6blIN NPOEKTbI, HaLeNeHHbIe MpernMyLLe-
CTBEHHO Ha MOBbILLEHME MNPeCcTMXKa ropoga, KomMmnaHuu,
rocyfapcrea. 3arpaTtbl Ha Te e camble Hbi-MOPKCKMe
Heb6ocKpebbl 40 Havasna BTopoii MMPOBOY BOWHbI Tak U
He oKynuauce. MNpaBga, 0TYaCTM 3TO MOXKET ObITb 00b-
ACHEHO TeM, YTO OHM Obl/IM BBEAEHbI B 9KCMN/lyaTaunio B
pasrap 3KOHOMMUYECKOro Kpusmca, HauyaBLLErocs B KOH-
ue 1929 ropa.

AMnNanp-cTenT-6uNaMHr gepxkan nanbMy nepsBeH-
ctBa B CLLA fo 4 anpens 1973 rofa, Korga B aKcrnayara-
LMo 6bl1 BBeAEH BceMupHbIi Toprosbii ueHTp (World
Trade Center) — KOMMNEKC N3 CEMU 34aHWUIA, CIIPOEKTU-
poBaHHbIi MuHOpY fIMacaku. APXUTEKTYPHOW AOMU-
HaHTOWM KOMMJekca 6blNn fBe 6allHK, Kaxkgas Mo Mo
aTaxel - CeBepHas (BbicoToW 417 M, a BMecTe C ycTa-
HOBJ/IEHHOW Ha Kpblllle aHTeHHOI - 526,3 M) 1 HOXKHas
(BbicoToln 415 M). HekoTOopoe BpeMs Mocsie OKOHYaHUS
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cTpouTenibcTBa BTLL ero 6awHu 6bLIM BbicOYarLLN-
MU Hebockpébamm B mumpe. Kak M3BECTHO, N CEHTAGPS
2001 roga komnnekc BTLL 6bin paspyweH. dmnaip-
CTENT-6MNANHI nocne paspyweHns BTL, BHOBb cTaso
cambIM BbICOKMM 3aaHunem Hbio-Mopka n octasanoch
TaKOBbIM [0 BOCCTAHOBJ/IEHUS OCHOBHOr0O Kopnyca Bce-
MWPHOro TOProBoro LeHTpa B Hoab6pe 2014 roga. Ero
HOBasl BbICOTa BMECTE C aHTEHHOM - 541 M.

Pag  aKkcnepToB  LeseHarnpas/ieHHO  3aHMMAloTCA
M3yYeHVEM BOMPOCOB, CBA3AHHbIX C COOPY>KEHUEM He-
60CKpeboB B Mupe. BbiiBfieHa WHTepecHas 3aKOoHO-
MEPHOCTb: aKTUBMU3aLUA BbICOTHOIO CTPOMUTE/NLCTBA
00bI4HO npefLlecTByeT 3KOHOMWUYECKMM  KPU3KCaM.
Mocne Kpaiicnep-6unguHr n amnamnp-cTenT-ounamHr
3Ty 3aKOHOMEepHOCTb MPOAEMOHCTPUPOBAIN U MHOTMe
Apyrve BbICOTHbIE MPOEKTbl. C KaXKAbIM rO40OM BO3HU-
KaeT BCe 00/blle OCHOBaHWIA AN YTBEPXAEHMUS TOro,
YTO 3KOHOMWKY HEOOCKPEeOOB cnefyeT OTHOCUTL K cde-
pe uppaunoHasnbHoro. [eno B TOM, YTO MOTMBaUUA UX
CTPOUTE/NLCTBA MPENMYLLIECTBEHHO HE 3KOHOMWUYECKOro
xapakTtepa. [axe NPUMEHUTENIbHO K amMepuKaHCKUM
Meranosmcam cfenaHbl pacyeTbl, KOTOpble MoKa3blBa-
0T, YTO OKYMaeMOCTb BbICOTOK HauyMHaeT najatb MNpw
BbICOTe 60/1ee 60 aTaxKel. Tem 6osee 3TO CNPaBeA/INBO B
OTHOLLEHNW MHOIMX APYrux cTpaH, rge 3eMas He CTOSb
popora, kKak B CLLUA. Tam pasymMHbIMW NpegenaMmy Mo-
XeT 6bITb BbicoTa 50, 40 n MeHee aTaxeil. Ho nmeHHO
Kak pa3 3a npegenamu CLLA cerogHa HameyaeTcs U yxxe
npoucxoauT 6ym Takoro CTpaHHOro, UppaunoHasibHoOro
CTPOUTE/LCTBA.

OCO06EHHO aKTUBM3NPOBA/INCL  HehTefobbIBaKOLLLME
cTpaHbl. OHM HAKONWAN B CBOUX CYBEPEHHbIX (hoHAax
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COTHU MW/NApA0B [0N1apoB pe3epsBoB. Cdepbl nNpu-
NOXKEHUS VHBECTUUWIA [ANS CyBepeHHbIX (hOHAOB Cy-
»atoteda. CLUA mn gpyrue ctpaHbl 3anaja akTMBHO Mpo-
TUBOLENCTBYIOT MOKYMKE Ha WX TEPPUTOPUAX aKTUBOB
peaslbHOro CeKTopa 3KOHOMUWKMW, MPUKPbIBasCL CO06-
POKEHUSAMUN HaLMOHa/IbHOM 6€30MacHOCTU. «3e/eHbI
cBeT» 3anafj faeT Nlb UHBECTULMAM B J0/TOBble Oy-
Maru CBOMX KasHaudeWlcTB. UTO Ha MNpakTuke O3HavaeT
nouyTn GecrnpoLeHTHOe KpeanToBaHWE 3KOHOMUK CTpaH
«30/10TOr0 MuIMapaa». BoT n octaetca y HedTeno-
OblBalOLLMX CTpaH HeboraTblil BbIGOP: NM60 3anagHble
«KasHauelikn», TMb0 NPecTUXXHble HE6OCKPEDbI.

lManbma nepBeHCTBa B COPEBHOBAHUW MO BbICOTHO-
My CTPOWUTE/NLCTBY B HacTosLLee BpeMs 3a HebGO/bLUMM
rocygapctsom [ly6an B [Mepcuackom 3anmee. Ha ero
TEPPUTOPUN HaxXOAUTCA CaMblii BbICOKUI B MUPE He-
60CcKpe6, Ha3bIBaeMbI «BypmK-xanmga», BO3BbILLIANO-
LLWIACA Had 3eM/1Ei Ha 828 METPOB.

Ho Ha nepBoe MecTo MOXXeT BbITU CayaoBcKas Apa-
BUA, KOTOpas 3asBu/ia 0 nnaHax BO3BEAEHWUSA B ropoje
>kepaa camoii BbICOKOM GallHM B MUpe Moj, HasBaHU-
em «bypmK anb-mamnska» («ballHA KOpOeBCTBa»).
Opyroe Ha3BaHume Hebockpeba - «bawHA [kenna».
«Jeddah Economic Company» u «Saudi Arabia's
Alinma» nognucann [OKYMEHT O (QUHAHCUPOBaAHUN
npoekTa Ha 2,2 Mmunnmapaa fonnapos. [lata 3aseplue-
HMA paboTt - cepegnHa 2017 roga. BbicoTa HeboCKpéda
6ynet coctaenAaTb 1000 meTpoB, Nnowaab rMomeLle-
HUIA - 5,3 M/TH. KB. M. B KOHLe npoLusioro roga ctpou-
Te/IbCTBO AOLLIO A0 26 aTaxka. 118 ero coopy>keHuns He-
06X04MMO MCMO0/Mb30BaTb OKOI0 80 ThICAY TOHH CTan.
M3 OKOH BbICOTHOI0 3aHus 6yAeT OTKPbIBATLCA NOTPS-
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calowiaa naHopama Ha KpacHoe mope. OpraHm3aTopsbl
npoeKTa MpPuU3HalT, YTO XOTHA CTPOUTENILCTBO BeAeTcs,
HO He BCe MNPoO6/ieMbl 40 KOHUA pelleHbl. Bo-nepsblX,
MOpCKas BOAa, KOTOpas MOXXeT MoBpeinTb OCHOBY He-
6ockpeba. Bo-BTOpbIX, OMNACHOCTb BETPOBOIM Harpysku
LNA COOpy>XeHW Takoro macwiTtaba. W, HecmoTps Ha
PUCKW, CTPOUTENLCTBO MNPOAO/MKAETCA B aTMOcdepe He-
3/10pOBOro asapTa.

MosBunoch faxke BblpaXkeHWe «BaBWMMNOHCKasA roH-
Ka». B 3Ty roHky BK/O4YalOTCA U apyrne HedTeLo0bI-
BalLMe CTpaHbl. Hanpumep, 0 CTpoUTeNbLCTBE GallHU
BbICOTOM nog 1 kunomeTp 3aaBun AsepbangkaH. U aTto
Ha (hoHe NajaroLMX LieH Ha «YepHoe 30/10TO» U CUJlb-
HOW [AeBasibBaLMM HaUMOHaNbHOW BantoTbl. Bripouyem,
€CTb N CTPaHbl, He OTHOCALLMECA K He(hTe0ObIBAIOLLUM,
HO pacrnonararoLine 601bWLUMU MeXAYHaPOAHbIMU pe-
3epBamu. B nepByto ouepesb, 3To Kutaii.

Ho Hanbonee ceHCaUMOHHbIM CTano CcAenaHHoe B
KOHLIe MpoLUsIoro roga 3asB/ieHNe 0 CTPOUTENbCTBE He-
6ockpeba B Mpake. OHO 6bI10 cAenaHoO He TOSIbKO Ha
(hoHe MagaloLlmMX LIeH Ha «4YepHOEe 30/10TO», HO TaKXKe
Ha (poHe BOWHbI, KOTOpas BefeTcsA ¢ (POPMUPOBAHUSAMN
«Wcnamckoro rocygapctea» (UFUJT) Ha Tepputopuu
Mpaka. MpoeKT 6bl1 NpeAcTaB/IeH apXUTEKTYPHOR dnp-
moii AMBS Architects. CTponTenbCTBO Npegnosniaraerca
B ropope bacpa. Nopopg ocHoaH B VII B. H. 3., 1eXXUT Ha
IOro-BOCTOKE CTpaHbl, AB/ASACL OLHOBPEMEHHO BTOPbLIM
Nno BefMYMHe ropofom lKpaka, rnaBHbIM ero rnopToMm
N KpynHerwmm HedTenepepabaTbiBalOWMM LEHTPOM.
Bacpa cumTaetca ofHUM K3 Haubosee ObICTPO pa3Bu-
BalOLLMXCA OeN0oBbIX LUEHTPOB Ha BnvkHem u CpefHem
BocToke. 3asBneHHasn BbicoTa Hebockpeba - 1,1 km. Kak
roBOpPUTCS, «MepecedeH MCUXOMOTMYECKU  Hapbep»
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B OAVH Kunometp. Hebockpeb 6yaeT coctoATb U3 4 6a-
LLeH, CoeMHEHHbIX MeXay Co60l ropn30HTas/IbHbIMU U
BEPTUKa/IbHbIMU NepeMbldykamu. Camas BbICOKasA TOUKa
C HOXKHOW CTOPOHbI MOKPOETCS «haTowr» - CONTHEYHBbIMU
naHensAMn, KOTOpble MPeobpas3yoT COMIHEYHYID 3Hep-
rMI0 B aNeKTpuyeckyto. MaaHupyeTcs, 4TO BCA aHeprus
6yaeT HanpasneHa Ha 0bcny)xmBaHme Hebockpeba. Kpo-
Me TOro, TeHb OT «aTbi» 3aNTUT OT NAIALENO COMHLA
pecTopaHbl, 6apbl, Man03TaXKHbIEe 3A4aHUA. HoBas 6alu-
HA nonydynT HasBaHWe «HeBecTa». [lpegnonaraetcs,
YTO CTPOUTENBLCTBO GalLHM OKOHYMTCA K 2025 rogy.

Cnepyet OTMeTUTb, YTO MOAO6GHOro pofga Meranpo-
eKTbl JafieKo He Yy BCeX BbI3bIBAIOT BOCTOPI M BOCXMLLIE-
Hue. ELle B XX Beke MHOrme cneunanncTbl, BHUMaTe lb-
HO MPUCMATPMBasACb K KOHCTPYKLUAM N OhOPMIIEHNIO
Heb60CKpeboB, obpallav BHUMaHWE Ha TO, YTO UX ap-
XUTEKTypa HEeCeT OO0/bLUYI0 «CMbICMOBYH Harpysky».
A VIMEHHO, MHOTME U3 3TUX COOPY>KEHWUI HaNMOMUHAKT
06pa3 XopoLLO N3BECTHO BCEM rPaMOTHbIM ftoasam Ba-
BUMIOHCKOM 6aluHW. Toi camoii, 0 KOTOpOW CKa3aHo B
CssLeHHOM MucaHmK, B rnaeax 1o u n KHnru beitue.

BaBuMnoHcKkasa 6GallHA - MPOEKT, KOTOPbIA He 6bin
NPOANKTOBAH KakKMMWN-TO >KWU3HEHHO HeobXo4uMbIMU
NnoTpebHOCTAMM ftofeli. TakoBbIM MOF/10 6bl ObITh, Ha-
npumep, CTPOUTENBLCTBO KPenocTn Ansi 060poHbl. Unn
MoCTa 419 COOOLUEHMA U TOProBnW. 3TO Obl1 NPOEKT
LYXOBHO-PEeNUrno3Horo cBoicTea. 3T0 ObIIO camoy-
TBEPXKAEHME YenoBeKa Kak 60ra, ConepHUYecTBO Yeso-
Beka ¢ borom. [laxke 6yHT npoTumB Bora.

B KHUre bbiTne untaem: «l ckaszanm OHW: NOCTPO-
UM cebe ropog 1 6aLlHo, BbICOTO [0 Hebec, U caena-
em cebe nms...» (bbiT. 11:4). 3aecb NPSAMO yKa3blBaeTCs
Ha TO, YTO /04N XOTesNn Mpoc/aBUTbLCA, 3TO Obl rna.-
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HbIA ABVKYLLUWIA MOTUB MX CTONNOTBOPeHUs. B cTpou-
Te/IbCTBE Y4acTBOBaIN AECATKM TbICAY NO4EN nof py-
KoBoACcTBOM Humpoga (B nepeBoge 3TO MMSA O3HayaeT
«MATEXHbIN», «BO3MYTUTENbHbIM»). VIMEHHO oTcroga
6epeT CBOE Hauaslo C/I0BO «CTO/IMOTBOPEHUE» - COOPY-
>KeHue 6allHW, B KOTOPOM MPUHUMAIOT y4dacTue ToNMbl
nofei U3 pasHbIX KOHLOB cBeTa. Humpog 6b11 nepBbiv
B MCTOPUW YenoBeyecTBa Lapem, NPUYEM C ABHO AUKTa-
TOPCKMMW 3aMallKaMn N NPEeTEH3NAMM Ha CNOCOOHOCTL
BCTaTb BPOBeHb C borom. [inA Hero npoekT 6aliHn 6bi,
NOMMMO BCEro, CPeACTBOM cOo6paTb MO CBOe Hayano
BCE Ye/I0BEYECTBO M YNPaBisaTb UM.

Humpog 6bin nocpamneH: BaBWOHCKas 6allHs
6blna borom paspyweHa. OHOBPEMEHHO ee CTPOUTeNn
nepectain NOHUMaTbL ApYyr Apyra, CTaiM pasroBapu-
BaTb Ha pasHbIX A3blkax (40 3TOro 6bl1 OAUH, 06LMiA
A3blK) N OblIN paccesHbl MO pa3HbIM Harpas/eHUSIM.
Cam Humpog, no npejaHuaM, BO BpeMs paspyLleHus
6awHN norn6. MoaTeBepXkaeHMS U MOAPOBHOCTU 3TOM
Tparvyecko WCTOpPUM JIOAM 4Yepnasiv He TOMbKO U3
CesauweHHoro NucaHmsa, HO TakXe U3 MHOMMX ApYyrux
WUCTOYHUKOB (Hanpumep, NCTOPUYECKNX XPOHUK Locu-
tha Pnasusa, NepogoTa) N apxeonorM4ecKMx HaxoaoK.

Ha npoTsykeHUM MHOrmx BekoB o06pa3bl BaBuioH-
CKOM 6GawHn n Humpoga 6bINM B LUEHTPe BHUMaHUA
nucaTenew, Xy4OXXHUKOB, KOMMO3UTOPOB, (hr1Iocodos,
60roc/I0BOB 1 BCEX AyMatoLMX ftofei. B xpnuctmaHckom
06LLleCTBE OLIEHKM Tex fasieKmx cobbiTuii B BaBumnoHe
6bl1N 0AHO3HAYHbLIMU: 3TO - YPOK M MNpeaynpexaeHue
HOBbIM rMokoneHusam. CerogHsa CMW nbitatoTcA BHY-
WKNTb Maccam, YTo HebOCKpebbl - CMMBOJ/T MOTYLLECTBA.
A B XpUCTUAHCKOW Tpaanummn 6aliHs BaBuioHa - cuMm-
BOJ1 6e3yMuA.
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CTponTenscTBO HEOOCKPEOOB HACTOPaXKMBAET N MY-
Cy/ibMaH. Bo-nepBbix, NOTOMY, YTO 06pa30BaHHbLIE MY-
CyNlbMaHe XOpOLLO 3HaT NCTOPUIO BaBUIOHCKOM balll-
HU 1 Humpoga no CesAweHHOMY MncaHUo 1 MUPOBOIA
nnTeparype. Bo-BTOpbIX, COrfacHO uUcnamy, CTpouTe lb-
CTBO Be/INYECTBEHHbIX 34aHWU/ OTHOCUTCA K Ma/blM
npmn3sHakam MocnegHero AHs (CygHoro AHs). CkasaHo,
YTO 3HAMeHMeM KOHLa BpPeMEH CTaHeT COpeBHOBaHWe
nogen B CTPOUTENLCTBE BbICOKUX 3faHuin: «Korga na-
CTYXM Ha4yHyT COPEBHOBATLCA B CTPOUTENLCTBE [OMOB
[3oanHuin]».

C y4yeTOM CerogHsLLHUX peasiii MOXXHO CKa3aTb,
4YTO Uefb cTpouTenbcTBa BaBunoHckon 6awiHn Hum-
pofomMm - rnobanusauus, paspylleHue HauMoHaNbHbIX
rocyfapcTs 1 co3gaHue eauHol Bnactu B Mmpe (Mmpo-
BOE MpPaBUTENbCTBO). Te 3aKy/INCHblE CUSbl, KOTOPble
CerofHa NpoABuralT MNpPoekT rnobanusauum n cosga-
HUS MUPOBOro MpaBuTeNbCTBa, paccMaTtpusatoT Basu-
NOHCKYI0 6allHio 1 HuMmpoaa B KadecTsBe npumepa, fo-
CTOMHOro nogpaxkaHus. CnefosaTeslbHO, CTOPOHHUKMU
rnobaimsaumn M MMPOBOrO MPaBUTE/LCTBA 3aMHTEpe-
COBaHbl B TOM, YTObOblI CMMBOJSIMKA BaBu/oHCKoOW 6all-
HU Be3de npucyTcTBoBasia. CuMBO/MKa BaBMIOHCKOM
6allHN LLIMPOKO 6blna NpeAcTaB/ieHa B MacOHCKUX pu-
Tyanax n oopMIIEHUN MAacOHCKMX NoX. Ho Ta cumBo-
NMKa 6blsla COKpbITa OT 4YesioBeYecKnx rnas. Mo kpaii-
Hell Mepe, He BbiMAYMBasiacb. A ceiluac ata CMMBOJIU-
Ka HaBA34YMBO Be3fe BbICTaB/sieTcA. A apXUTEKTypHas
CUMBO/IMKA N0 cBOeMY 3(DHEKTY BOOOLLLE BHE KOHKYPEH-
unn. Mexay npounm, BTOPOE HasBaHWe Bbicouvalillero
Ha CerofHsALWHUNA aeHb Hebockpeba «bypmx Xanndga» B
[yb6ae - «BaBunoHckaa 6aliHA». OCO6eHHO CUMBOINY-
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HbIM 1 BbI3bIBaOLLMM SBASETCA TO/ILKO YTO 06HApoo-
BaHHbIM MpoekT Heb6ockpeba B Mpake. [leno B TOM, 4YTO
6alHA BaBunoHa coopyXanacb Ha TOW TeppuTopuu,
KOoTopas cerogHsa otHocutca K Vpaky. baluHa B bacpe -
peMeiik 6aliHn Humpoga.

B KakoM-TO CMbIC/IE UCMOJIb30BaHVE CUMBOJINKU B
Buae 6allHn BaBwsiioHa ABMAETCA TeCTUPOBaHWEM 006-
LLLeCTBEHHOI0 MHEHWS, OLLeHKOM MOHUMaHUA MNpocTbl-
MW NHOAbMU MPOUCXOAALLLEr0 BOKPYT HUX N B MUpPE B Lie-
nom. K coxaneHuio, peakumsa co CTOPOHbI 06LLEeCTBEH-
HOCTM M MOSIUTUKOB MOYTU Hynesasd. M TyT Ha namATb
npuxogut Espona. OgHMM 13 CMMBOJIOB EBpoCoto3a
ABNSAeTCA HOBOe 34aHue EBponapnameHTa B CTpacbyp-
re. O6BLEKT 6bIN1 BBEAEH B 3KcnyaTauuto B 2000 rogy,
NpuypoYeH K BXOXKAeHW0 EBponbl B HOBOE ThicAYesie-
Tve. CTpoOuUTENbCTBO HanoronnaTenslukam EanHoiA
EBponbl o6ownock B Korneeuky - 12 mnpg, A0M1apos.
MNpu 3TOM 06BLEKT MMEET BUJ HEJOCTPOEHHOr0 34aHuS.
HeT comMHeHWs, 4YTO MPOEKT 3[4aHVA Aenanca no wus-
BECTHOW KapTWHE ro//IaHACKOro >msonucua MuTepa
Bpelirens CTapluero «BaBunoHckasa 6awiHa» (1563 r.).
ABTOpbI NMpoekTa (a, B KOHEYHOM CYeTe, ero 3aka3umnku)
BOXHOBNSANINCL CTPOUTE/ILCTBOM 6GallHW B BaBWOHe,
KOTOpPOE MPOUCXOAMNN0 NPUMEPHO MATb ThICAY JIeT TOMY
Hasaj. B ueHTpe EBponbl coopy)keHa b6allHa «BaBmioH
I1». MocTxpucTnaHckasi EBpona B CBOel Macce gocTta-
TOYHO CMOKOMHO BOCNPUHANA 3TO apXUTEKTYPHOE HOB-
L1ecTBO. 3a WUCK/IHOYEHNEM PefKUX MPOTECTOB, KOTOpPbIe
[ake He ronann B esporneickne CMW. LLITa6-KBapTmpy
BbICLLIEro 3aKOHOAaTe/IbHOro opraHa MHorga HasblBaloT
«baLllHeli EBpoBaBnioHa».

EBporie B 6nvkalillee BpeMs NpuAeTcsa pacniadu-
BaTbCA 3a TaKylo 06e3yMHYyIl0 [ep30CTb. Y>XKe CerogHs
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BMAHO, YTO NMPOeKT EBpoBaBW/IOHA TPELUMT MO LLBaM.
Kctatn, BaBnnoH B nepeBofe O3HadaeT «CMeLleHUe».
Tonnbl MUrpaHTOB MPMObLIBAIOT KakK pa3 U3 TOro pe-
rMoHa, rge B CBOe BpeMsi BO3BOAwW/acb BaBuioHckas
6awHs. EBpona Havyana urpatb ¢ OrHeEM, BOCCO34aB Ha
py6e>xe BEKOB U TbICAYENETUA CMMBOST BaBMMOHCKOM
6awHn B CTpacbypre. Tenepb OHa MOSy4YUT COBCEM He
CUMBOJIMYHOE CTO/INOTBOPEHME 1 CMELLIEHME.

«Henpukacaemble» 6aHKN:
«Too big to jail»

MocnegHve HOBOCTU C YONI-CTPUT: COrNacHO XXypHa-
ny «®opyyH», «bonbLuas wectepka» - Bank of America,
JP Morgan Chase, Citigroup, Wells Fargo, Goldman
Sachs n Morgan Stanley - B 06Lleii CMOXHOCTU 3a-
nnatuna 6onee 30 wrtpacdos npumepHo Ha 110 mnpa,
fonn. 3a o6MaH M OTKPOBEHHOE MOLLIEHHWUYECTBO Mpwu
npofaxke MNOTeYHbIX Bymar, 4To cnpoBoLMpoBano u-
HaHCOBbIM Kpusnc 2007-2008 rr. Ewe 5 mnpa. gonn,
6yaeT 3annadeHo B 6nvkanwee Bpemsa (http://fortune.
com/2016/03/10/bank-mortgage-fines-wall-street/).
ATy CTATUCTUKY MOXXHO [OMOSHUTL AaHHbIMU [OK/a-
fa Morgan Stanley (MS), ony61MKOBaHHOIoO B aBrycre
2015 r.: nATb KpynHenwnx 6aHkos CLUA 1 20 eBponeid-
CKMX 6aHKOB 3annaTunm 260 mnpg. [onn, wrpagos
N KOMMeHcaunii 3a Bce BUAbI 06MaHa 1 MaxuHaLuuii co
BpeMeHn (hmHaHcoBOro Kpmsuca 2007-2008 rr. Camble
6onblune cygebHble nagep>xkn y Bank of America -
65,6 mnpg, gonn., JP Morgan - 42,4 mnpg. fosas, n 6pu-
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Taiickoro Lloyds - 26,6 mnpg, dyHtoB (http://www.
vedomosti.ru/finance/articles/2016/03/11/633131-na-
chto-chinovniki-tratyat-shtrafi-amerikanskih-bankov).

MwupoBoii thrHaHcoBbIA Kpusuc 2007-2009 rr. Bbl-
3BaJ/1 HaCTOSILLYIO NaHUKY B MpaBsLMX Kpyrax 3anaja.
Kpusuc ¢ 6onbwivm TpyAoOM yaanock npeofonets. Ans
3TOr0 MPULLIOCL OCYLLECTBUTbL FUFAHTCKME BIMBaHUSA
OIOMKETHBIX CPeACTB B (hMHaHCOBbIM cekTop (B CLUA,
Mo pasHbIM OLUeHKaMm, OT 1 [0 2 Tp/H, A40/1/1ap0B).

B KOHUe npoLunoro - Havasie HbIHELIHero [ecATu-
netTnsa rocygapcTBeHHble geaTtenu CLUA, 3anagHoii Es-
ponbl, APYrnmx 3KOHOMWYECKU Pa3BUTbLIX CTPaH ropsyo
06cy>aanm Bonpoc: Kak He fOoNyCTUTb MOBTOPEHUS Mo-
[o6HOro poga kpmsuca? lMpegnaranocb ycunmtb 6aH-
KOBCKWUI HaA30p, Y>KeCTOUUTb HOPMbl A0CTaTOYHOCTU
KanuTana ans 6aHKoB, MPOBECTU pasyKpyrnHeHue 6aH-
KOBCKMX TMraHTOoB, YBENNYUTL LITPadbl 38 HapyLLeHWS,
NOBbICUTb «MPO3PAYHOCTb» Onepaunii Ha pbiHKax u-
HaHCOBbIX MPON3BOAHbIX MHCTPYMEHTOB, NPOBECTU pac-
CrnefoBaHnA C Lesblo BbISIBNEHUS BUHOBHUKOB Kpu3unca
N UX Haka3aHus. BblsiM 1 NOMNbITKN KOHKPETHbIX Aeli-
cTBuii. B CLUA, B yacTHocTK, B 2010 rogy 6bin MPUHAT
3akoH [logpa-PpaHKa, KOTOPbIM 4acTo elle HasbiBaroT
3aKOHOM 0 6aHKOBCKoOW pedhopme. Mpe3naeHT b. Obama
NPUIOXKUT HEMAJTO YCUMWIA oSt TOTrO, YTOObI 3aKOH 6bls1
nopgaep>xaH KoHrpeccom CLLA. Obame SIBHO He gaBanu
MOKOA NaBpbl aMEPUKAHCKOro npe3vgeHta ®paHKInHaA
Py3BenbTa, KOTOPOro B AMepuKe CUYUTAIOT Ye/I0OBEKOM,
CYMEBLUMM B CBOe Bpems 06y3aaTb asiuHbIX 6aHKMPOB
Yonn-cTpur.

Y>ke B 2011 rogy aKOHOMMYeCKoe N hHaHCOBOE Mo-
noxkeHwne B CLLUA n gpyrux ctpaHax 3anaja crtaso cra-
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6nnn3anpoBatbes. YacTb nae, 03ByHeHHbIX B Mpeablay-
Wure aBa-Tpy rofa, Tak v octaimce 6rarmmm Hamepe-
HUAMU. O HAX NPOCTO 3a6blNn.

Moxxanyii, eAMHCTBEHHbIM HarpasfieHVeM, rae ak-
TUBHOCTb BfacTeil OKasanacb Ha BbICOKOM YPOBHE,
Obl/I0 MpOBefAeHMe paccrefoBaHUn  HebNaroBUAHbIX
onepauuii KpymnHbIX W KpynHerwmnx 6aHKoB. Mpexae
BCEro, Tex onepaLuii, KOTopble NPUBEN K BO3HUKHOBe-
HUO Kpn3uca 2007-2009 rr. Hanbonbwnii pamax atu
paccnegosaHma nonyymnm B CLLUA. OcHOBHasa TSXeCTb
paboTbl nersfa Ha MUHUCTEPCTBO toCcTULMK, Komuccuio
Nno UeHHbIM Bymaram 1 6uprkam, Apyrvue opraHusauunm,
BbINOMHAKOWMWE (YHKUNM (PUHAHCOBBLIX PErynATOPOB.
Cepus paccnefioBaHWiA Havanach C BbISIBNIEHUS PO OT-
[enbHbIX 6aHKOB YON/1-CTPUT N OTAENbHbIX MHOCTPaH-
HbIX 6aHKOB B CO3[aHNUN «MNy3blpsi» Ha PbIHKE UMNOTeY-
HbIX 6ymar (MMeHHO 3TOT PbIHOK CTasl «AeTOHATOPOM>»
Kpn3uca). [lanee BnactTn 3aHANUCL MaxMHaUnAMN 6aH-
KOB Ha pbIHKax pa3/IM4HbIX BUAO0B CBOMOB - (DUHAHCO-
BbIX MHCTPYMEHTOB, KOTOpbIe SKOObI CTpaxoBain baH-
KN N KOMMaHUM OT PUCKOB Aed)0/ITOB N PE3KUX KOHb-
IOHKTYPHbIX KonebaHuin. Kak roBopuTcs, «annetut
NpuxoamMT BO BpeMs efbl». Kpyr paccnegoBaHuii ctan
pacwmpaTbes. B none 3peHUs amMepuKaHCKMX peryns-
TOPOB BCe Yallle CTanu nonagatb 6aHKM JIOHOAOHCKOro
CuUTn 1 apyrue 3aoKeaHCKMe ruraHTtbl. B camoii EBpone
(hMHaHCOBbIE PErynsaTopbl TakKe 3alleBenuInCb, HavyaB
CO6CTBEHHbIE paccnefoBaHus. Ctanu paccnefoBaTbes
BCE HOBbIE BU/Ibl «FPEXOB» 6AHKOB.

3T0 MaHUNyNAUUM 6aHKOB CO CTaBKOW MeXX6HaHKOB-
ckoro kpegutosaHua JIMBOP, apyrumu aHanornyHbi-
MU MPOLIEHTHLIMU «MapKepamMn», BaSIIOTHbIMU Kyp-
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camy, LeHamu Ha 30/10TO0 U T.4. NMpumeyaTesibHO, 4TO
60/1bLUNMHCTBO MOAO06GHbLIX MaHUAYNAUWA OCHOBbLIBA/IUCH
Ha CroBope KpynHenwmnx 6aHKOB. [Jaxe 6e3 rayb0oKux
«PaCKOMOK» O6bI/IN BUAHbI NPU3HaAKN MEXAYyHapoAHbIX
6aHKOBCKUX KapTesniei, MMeno MecTo rpybeiniee Ha-
pyLLueHMe aHTUMOHOMOJIbHOrO 3aKoHOZaTesIbCTBa. YXKe
HE MPUXOAMNTCHA rOBOPUTbL O HApPYLUEHUSX 3aKOHOB, Ha-
npaBneHHbIX Ha 60pbOY C (PUHaAHCMPOBaHMEM Teppo-
pu3Ma, HapKOOGM3HECOM, KOoppynuuen, «TeHEeBbIMU»
ornepauvsaMn N yK/I0HeHMEM OT ynnaTtbl Hanoros. Ha-
KOHel, 60/bLI0Oe BHMMaHWe CTano YAeNnsaTbCs Takum
«rpexam» 06aHKOB, KaK HapyLleHUe 3KOHOMUYECKUX
CaHKUW, 06bsIBNAEMbIX BalLMHITOHOM.

UyTb N He Kaxkablii mecsy, CMI coobLakoT 0 ToMm,
YTO TOT MW NHOM 6aHK MMPOBOro MacluTaba cornaila-
€TCA Ha BbINNaTy MHOTOMWIIMOHHbIX WU JadKe MWJI-
NMapaHbIX CYMM 3a CBOM «Tpexm». Yalle Bcero, Takume
BbIMNaTbl OCYLLLECTBAAKTCA HA OCHOBE HE PELLEeHUI Cy-
[10B, a JOroBOpeHHOCTer Mexay 6aHKOM-HapyLunTenem
N opraHamu Hagsopa (pocyaebHble nan BHecynebHble
[0roBopeHHoCTH). baHKM npegnoymnTaloT Aeno Ao cyaa
He A0BOAMUTb, YTOObLI HEe ObISI0 C/INLLKOM FPOMKOIA orna-
CKW. BbInsayuvBaemble CyMMbl, Kak coobuator CMW,
MAYT NMM60 B rocydapCTBeHHbIN GIO4KET, MO0 B crneuu-
anbHble hoHAbI, N3 KOTOPbIX AEHbIN AO/MKHbI NepeYvnc-
NATbCA XXepTBaM 06MaHOB U MaHUNYMALMWIA.

B 2013 rogy Bnactu CLUA o0653a5m 3anniatuTb 6aHK
JP Morgan 13 mnppg, 4o/1apoB B XOA4e Yperynuposa-
HUS [fdena Mo onepauusiMm C UNOTeYHbIMKM Bymaramm
B npowunom pecatunietun. B koHue 2013 roga B pam-
KaX aHa/IofM4yHOro paccrefoBaHuUs HeMeUKWii 6aHK
Deutsche Bank 3ak/iouni MUpoBOe corfalleHve ¢ ame-
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pUKaHCKMMW BnacTamu, 3annatve 1,4 mapg, 4on11apos.
Citigroup B utone 2014 roga cornacuica BbINAATUTb
gnactam CLUA 7 mnppg, 4011apoB 3a rnpekpaLleHme pac-
CNefloBaHUSA MO HEKAYeCTBEHHbIM MMOTEYHbIM LIeHHbIM
bymaram. OfJHaKO PeKOpPAHOM oKa3anacb CymMMa, KOTO-
pyto cornacuncs B aBrycte 2014 roga 3annatutb Bank
of America (BofA). YKasaHHbIA rmraHT AOroBopwsacs ¢
MUHUCTEPCTBOM tocTuumm CLUA o BbinnaTe wTtpada B
17 mnpga. oonn, 3a MOLIEHHUYECTBO C LeHHbIMU Byma-
ramu nepef (hMHaHCOBbIM Kpu3ucom. MupoBoe corna-
LUeHMe MOCTaBWU/I0 TOYKY B pa3buparesibcTBe Mo WCKY
HECKOJIbKNX (hefilepasibHbIX areHTCTB W LUeCcTU LUTaToB,
KOTOpble BKAHOYalOT B cebs pas3/indHble onepauum ¢
obnuraumsamu, obecneyeHHbIMU SXWUIULLHOA  unoTe-
koii (RMBS), 6ymaramu, o6ecneyeHHbIMU [A0/ITOBbIMU
ob6sasatensctBamn (CDO). B ocHOBe yKasaHHbIX Gymar
NeXasln HeKayecTBEHHblE UMOTeYHble KpeauThbl. Bank
of America 06sa3asca nepedaTb O MUAINAPAOB AoNNa-
poB HernocpeAcTBeHHO MUWHIOCTY, a Ha 7 MWIINapLoB
NpefocTaBUTb aMepUKaHCKUM rpaxkjaHam pas/inyHble
(hmHaHCcoBbIe NbroThbl MO UNOTEYHBIM KpeamuTam.

B npowniom rogy Takxke 6bl/10 HECKONBKO FPOMKMX
fJen. Hanpumep, amMepuKaHCKuUe N 6pUTaHCKMe B/acTu
NpUCyanIN HeCKONbKO 6aHKOB K BbinaTe LWTpadoB Ha
cymmy 5,8 Mnpg. Ao, 3a MaHUMNyMpoBaHue Ha BasTiOT-
HbIX pbIHKax. B yepHOM cnucke OKa3a/INCb aMepUuKaH-
ckme 6aHku Citicorp n JP Morgan, 6puTaHcKne 6aHKU
Barclays n RBS, wseiiyapckuin 6aHk UBS. Camblii 60/1b-
won wTtpad goctanca 6puTaHckoMy 6aHKy Barclays,
KOTOpbI 6bI1 owTpadoBaH Ha cymmy 2,4 mMnpg, fon-
napos. N3 atux peHer MwuHiocty CLUA npuumntaetca
710 MnH., ®eppesepsy CLUA - 342 MfH., YNpaB/ieHUIO

[289]



BaneHTnH KatacoHoB
CMEPTb AEHET KYAA BEAYT MUP «XO3AEBA AEHEM»

no UMIHaHCOBOMY perysiMpoBaHU0 U KOHTponto Benu-
KobpuTaHun - 284 MAH. (QYHTOB CTEP/IMHIOB (OKOJ10
443 MnH. gonnapos), Hblo-MopKCcKOMy YnpaB/feHUto Mo
KOHTPOJIIO pbIHKA PMHAHCOBLIX ycnyr - 485 M/H. fon-
napos 1 Komuccmn no Toproefie TOBapHbIMU (hbtovep-
camm - 400 maH. gonn.

Mo oueHkam rasetbl The Financial Times, 3a nepu-
og 2007-2013 rr. KpynHble 6aHKW BbINIATUAWN INHAH-
coBblM perynatopam CLUA okosio 200 witpadoB Ha
o6uwyro cymmy okosio 100 mnpg, gonsn., npuv aTom
15 mnpa. gonn, 61n BbinaadeHbl MHOCTPaHHbI-
MU 6aHKamMu. Mexay npoyumm, N3 ykasaHHOW 0O6LLei
CyMMbl 60n1ee nosioBuHbl (52 Mnpa, fos1.) NpULLAOCL Ha
2013 rog, Korga kKamnaHus WTpadoB BOLL/IA B aKTUBHYHO
thazy (http://rbcdaily.ru/world/562949990964634).
Boree no3gHMX OUEHOK raseta He pgenana. Ho ecnu
NnpeanonoXmnTs, 4to B 2014 1 2015 rr. o6bem wWTpadgos
ocTaBasicd Ha ypoBHe 2013 roga, To Mbl NOSTy4YUM, YTO 3@
nepuog 2007-2015 rr. aMepuKaHCKUM U MHOCTPaHHbIM
6aHKam npuwnocs 3annatutb Bnactam CLLIA He meHee
200 MNpA. fonn. Hawa oueHKa He CUIbHO oT/inya-
eTca OT [JaHHbIX YNOMSAHYTOro Bbille foknaga Morgan
Stanley (MS).

OT npuBeAeHHbIX UUGpP 3axBaTbiBaeT AyX. OAHAKO
6aHKM Yonn-ctput 1 JloHgoHckoro CUTU [0CcTaTtovyHO
ObICTPO afanTUPOBa/INCL K HOBOW cuTyauum. Camu 6aH-
KNPbl NPU3HAKT, YTO OHW paccMaTpmBaloT MNOLOGHbIE
pacxofbl KaK HOBYK CTaTblo «m3gepykek». LUTpadbl
YUNTLIBAOTCA KaK M34epXXKW. Te npubbinn, KoTopble
6aHKM Mo/sy4arT OT KapTesibHbIX CrOBOPOB WM Pa3HbIX
MaHUNyAunia n 3noynoTpebneHnii 6os1ee YeM KOMMeH-
CUPYIOT 3TOT HOBbIN BUJ «U3[ePXKeK». B camblii pasrap
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«LwITpadHon» KamnaHun B 2014 rogy 6aHkn CLLA no-
Ka3a/in peKkopaHble rnokasartesin YUCTOW NpubbINU, Ko-
TopbIX B XXI| Beke OHU elle HUKOrga He gocturann. Ja
N OTAesfbHble «0OBUHSEMbIE» CE0S HEMIOXO YyBCTBY-
toT. Tak, 6aHK Citicorp, 0gWH U3 rNaBHbIX (PUrypaHToB
MHOrMx 6aHKOBCKMX CKaHAanoB, B MepBOM MOyrogum
2015 roga nosy4un 4YnUCTyo NpubbIab, KOTOpas okKasa-
nacb B 2,3 pa3sa Bbllle M0 CPaBHEHUIO C aHaIOTUYHbIM
nepuiogom 2014 ropa.

CepbesHble 3KcMNepTbl nonarakT, YTo 60pbLba 3a Ha-
BefleHWe nopsaka B 6aHKOBCKOM cektope CLUA (ga wn
cTpaH 3anagHoi EBponbl) NpeBpaTuiachk B «MOKasyxy».
B3atb, K npumepy, 3akoH [Oopsa-®paHka. HecmoTps
Ha 06LeMHOCTb 3aKoHa (MO4YTWM NOATOPLI ThiCAYN CTpa-
HWL), MHOTMEe OTMEYatoT, YTO 3TO «PaMOYUHbIA» aKT, KO-
TOPbIM C/IOXKHO MW [adKe HEeBO3MOXHO M0J1b30BaTbCA
Hanpsmylo. A MNoArotoBka naketa 60siee KOHKPETHbIX
3aKOHOAATE/IbHbIX aKTOB, KOTOPble NOMOran 6bl HayaTb
cepbe3Hyto pedhopMy 6aHKOBCKOro CeKTopa 3KOHOMUWKM
CLUA, 6nokupyetca nobbuctamm 6aHkos. Mog gasne-
HYemM 06aHKOB YONN-CcTpUT (OMHAHCOBble pPerynAaTopsbl
CLUA npuHAIM pelleHne, 4To pa3paboTaHHble Mnocne
Kpun3uca HOBble MeXyHapoAHble HOpMaTMBbl [oOCTa-
TOYHOCTU KanuTana, U3BeCTHble KakK «basenib 3», noka
B aMepPUKaHCKOWN 6aHKOBCKOWM CUCTEME MCMO/Ib30BaThCS
He 6yayT.

Ho ecTb elle oANH MOMEHT, 3acC/y>KMBatOLMIA BHU-
MaHUSA N OOBACHSAIOWNIA, MOYEMY HUKAKUX MO3UTUB-
HbIX N3MeHeHW B BaHKoBCKOW cucteme CLUA (1 gpy-
rmx ctpaH 3anaga) He npou3oLwio. Peyb UieT o nep-
COHaNbHOW OTBETCTBEHHOCTU GaHKMPOB 3a Te HapyLue-
HUW4, O KOTOPbIX Mbl BbiLle rosopunu. LTpadbl 6aHKam
Ha3HayalTCs U faXKe UMW NCNPABHO YNiavymBatoTCs.
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Ho npu aToM Te MeHepKepbl U COTPYAHUKIN BaHKOB, KO-
TOpble NPUHUMANU PeLUeHNs 0 MaHUNyNAunax n npo-
YMX 3/10yNOTPEBNEHUAX U UCMOMHANN 3TU peLleHns,
NnoYTn BCerfa oKasblBa/INCb «3a KajpoM» pacciiefoBa-
HUIA. A fadke ec/ii 1 Nonagasnu, To NPOTUB HUX HUKaKNX
CaHKUMIA He MpuvHUManock. B nepByto ouepenp, peyb
WAET 0 CcyfebHbIX CaHKUMAX. BHUMaHMe K 3TOMY acrek-
Ty 6aHKOBCKOI AesATeNbHOCTU 6bI/I0 MPMBEYEHO NNLLb
B nocnefHVe MecALbl.

MepBoe cobbITVEe MMeNo MecTo B VIcnaHAUN B OKTS-
6pe 2015 roga. Tam 6bI1M BblHeCeHbl cyaebHble Mpu-
roBopbl B OTHOLUEHUMW NATU 6GaHKUPOB, CO34AaBLUNX
YCNoBUSA, NpuBeLIvEe K BOSHUKHOBEHUIO B CTpaHe (u-
HaHcoBoro kpmsnca 2008 roga. Cpefn OCY>KAEHHbIX -
Tpu TOn-meHemkepa Landsbankin Islands n gea Ton-
MeHemkepa Kaupting Bank. HeoXXnaaHHO BbISCHWUAOCH,
4YTO HakaHyHe 6e3 0CO60W Ornacku MpuUroBopbl Obln
BblHECEHbI eLle psagy 6aHKMpPOB, AelCcTBOBaBLUMX B Wc-
naHamn. O6Lee 4YncnNo MNOACYAUMBbIX - 26. OHWU 6bln
NPUroBOpeHbI K THOPEMHOMY 3aK/HOYEHUIO 06LLMM CPO-
KOM B 74 roga. >XypHa/inCTbl, KOTOpPble OCBeLlasin Cy-
[ebHbIA npougecc N BbIHECEHWE BEPAUKTA, HE MOIN He
OTMETUTb TOr0 3HaMeHaTeflbHOro hakta, YTO 3TO 6bln
nepBbIi cyAebHbI NPUroBop B OTHOLUEHUWN 6aHKUPOB,
OTBETCTBEHHbIX 3a (PMHAHCOBbIN Kpuanc 2007-2009 rr.
He Tonbko B VcnaHamn, He ToNbKO B EBpone, HO U BO
BCEM 3anagHoOM mMupe. A KONMU4ecTBO 6aHKMPOB, KOTO-
pble MPUBEKAINCL K YFOIOBHOM OTBETCTBEHHOCTU 3a
JesHNA, HanNPAMYIO He CBA3aHHbIe C (PMHAHCOBbLIM KpU-
3MCOM, MOXKHO MepecymTaTb MO MasbLamM O4HOW pyKW.
CynebHbIi npurosop B McnaHamm gan MMNysbe LLEeso
cepuun Ny6MKaumm Ha TeMy «HEMpPMKacaeMocTu» 6aH-
KNPOB.
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BTopoe cobbITWME NPOU3OLLIO YXXe B 3TOM rogy.
OanHHaguaTb 6bIBLUMX coTpyaHMKoB Deutsche Bank,
Barclays n Society Generale 11 saHBapa npefactanv
nepeg cyfom B JIoHAOHE NO OGBMHEHMIO B MaxuHaLu-
AX C MeX06aHKOBCKOW cTaBkoW Euribor, no kotopoii
yCTaHaBMMBAIOTCA MPOLEHTHblE CTaBKM Ha 60/bLuoe
KO/INYeCTBO (PUHAHCOBBLIX MPOAYKTOB, BK/OYas WMo-
TeuHble 3alimbl. MexbaHKOBCKMe cTaBku Euribor un
Libor, onpegensitouine CTOMMOCTb, MO KOTOPOI GaHKM
Bbl4AOT APYr APYrY KpeauTbl, ABMAKTCA K/HOYeBbIMU
ANs )MHAHCOBbLIX MPOAYKTOB 06WMM 06bemMoM 6onee
450 TpunnmnoHoB ponn. CyaebHble pasbupaTesibCTBa
Ha4yMHalTCA Mo nctedeHUN Gonee TPEX NeT Nocse Toro,
Kak B 2012 rogy 6puTaHcKuii 6aHK Barclays npusHan,
4TO ero Tpelgepbl NbITAINCb MaHUMYNNPOBaTb CTaBKa-
mn Libor n Euribor B nepuog 2005-2009 rr. Barclays
y>Xe 6b1n owTpadoBaH Ha 450 MunInoHos gonn. C Tex
nop ewé decatm KpynHbiM 6aHkam B EBpone mn CLUA
HasHayamMcb LWTpadgbl 3a NPUYACTHOCTL K CKaHZany, B
ToMm umcne UBS , Lloyds, JP Morgan, Citigroup n ICAP.
Deutsche Bank 6bin1 BbIHY)XAeH BbIN1aTUTb PEKOPAHbIN
wTpad B pasmepe 2,5 mapa. gonn, B anpene 2015 roga.
BaHku nonaranv, yTo ynnata wTpadoB - cBOeobpas-
Has onnaTa <«UHAYbFeHUWA», HEKast rapaHTusi, 4To
JanbHenwee npecnegoBaHWe 06aHKOB MpeKpallaeTcs.
ONns MHOrmx 6aHKMpoB Hadano cygebHoro npougecca B
JIOHAOHe CTano HacTOALLMM LLIOKOM.

B 6aHKOBCKOM Mupe Tema JIOHAOHCKOro npouecca
o6cacbIBaeTCA € pasHbIX CTOPOH. OgHWN 06paLlaloT BHU-
MaHVe Ha TO, YTO O0OBUHSEMbIMW B Cyfle BbICTyrnawT
MeHeKepbl NNLLbL eBPOMenckux 6aHKoB. W HagetoTcs,
4TO 10 6aHKOB YONN-CTPUT feNo He gongeT. Jpyruve rno-
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narawT, 4TO rnpoueaypa paccnefoBaHuii 6aHKOBCKUX
MaHUNYAAUWA 1 3/10ynoTPedeHnin oUeHb ANnTeNbHas
n Tpygoemkas. Ho ceiluac oHa 3akaHuuBaeTca U B Be-
nnkobputanmn, n B CLUA, n B EBponelickom Coto3e.
W, Mon, nocsie 3Toro MOXHO OXXWAATb MaccoBbIX Bep-
ONKTOB KOHKPEeTHbIM 6aHKupam. Mo, npouecc B J10H-
[loHe - NMWb «nepBas sacToyka». HakoHeu, TpeTbu
nonararoT, YTO «BblUUCNEHNE» GAHKOBCKMX MeHeke-
pPOB 1 COTPYLHWKOB, OTBETCTBEHHbLIX 38 HapyLUeHUd, He
npeacTasngaeT 6onbLWOro Tpyga. M dmHaHcoBble pery-
NATOPbI, U MPaBoOOXPaHUTESbHbIE OpraHbl AaBHO YyXKe
3Hanm (unu, No KpaliHe mepe, Nogo3pesasnn) O 3/10Y-
NoTpebaeHNAX KOHKPETHbIX 6aHKMPOB, HO Mpeanoyu-
Tanu monyatb. Mexay (UHAHCOBbIMU perynatopamu
N 6aHKaMWn C/IOXWU/IUCh YCTOMUMBBLIE KOPPYMNLMOHHbIE
CBA3N. UMHOBHUKN (DUHAHCOBLIX PErysisaTopoB B CBOel
paboTe Bcerja pPyKOBOACTBOBAIUCL [BYMSA HenwucaH-
HbIMW npaBunamu. OQHO NpPaBWUIO KacaeTcd 6GaHKOB
KaK topugmndecknx nuvy: «Too big fail» («Cnuwkom
60/1bLLON, YTO6bI NOrMBHYTL»). pyroe npaBuso Kaca-
eTca MeHe[>KepoB KpyrHbIX 6aHKOB: «Too big to jail»
(«CnvwkKom 60/bLLIOK, YTOObI NOMNACTb 3a PELLETKY»).
CypebHble npoueccbl B NcnaHanu v JIOHAOHE - NoXKa-
Nyii, nepBble 3a NOC/IEBOEHHbIE AECATUNETUS UCKIIHOYe-
HWA N3 BTOPOro npasu/a. 3T0 MPU3HaK Toro, 4YTo 3anax-
N0 <«OKapeHbIM». JTO HEPBUYECKASA peaKkuusi BnacTein Ha
NpubAMKeHNe BTOPOIA BO/THbI (OMHAHCOBOI0 Kpu3uca.
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KntoueBble cTaBKU LieHTpo6aHKoB,
nnu NoYvYém fgeHbr B pasHbIX cTpaHax

B yweawem rogy TEPMUH «KJ/IOUeBasi CTaBKa» CTa
4yacTo MesibKaTtb B pa3HbiX CMW. CBA3aHO 3TO € TeM, 4UTO
®epepanbHaa pesepBHaa cuctema CLUA yxke B Hayane
TeKyLLEero rofja crasia HaMekarb, UTo ee K/toueBasi CTaB-
Ka [Oo/DKHa ObITb noBbllweHa. B ceHTAbpe PPC 6blia
6/11M3Ka K TOMY, 4YTOGbl MOBLICUTL CTaBKY, HO BCe-Taku
aToro He caenana. HakoHel, 16 gekabps, nepsblid pa3
3a feBATb € vwHUM net, ®PC CLUA nogHana craBky
Ha 0,25 npoueHTHbIX MyHKTa. [0 3TOro OHa Ha rnpo-
TSOKEHUM HECKOJIbKUX NIeT Haxogwnacb B [marnasoHe
0-0,25%. 9KcnepTbl NofaratoT, UTO Takoe, Ha MepBbIi
B3r/154, He3HauuTe/NlbHOe W3MeHEeHMe YPOBHSA CTaBKU
MOXXeT MPUBECTU K CepPbe3HbIM MOC/EACTBUAM KaK /1A
aMepUKaHCKOM, TaK M MUPOBOM 3KOHOMUKW. [Mpuyem
OLEHKN BNAHUA MPUHATOrO PeLUeHUA Ha aMepuKaH-
CKYH0 3KOHOMMKY pa3HATcs (0T 04HO3HAYHO MO3UTUB-
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HOr0 BAUAHWUA [0 KaTacTPO(PUUECKU HeraTUBHOIO).
OueHKN BMNAHUA Ha MUPOBYID 3KOHOMMUKY MOYTWU BCe
HeraTuBHble. Bbiclune 4ymHoOBHUKKM ®PPC nocne orna-
LUeHMS CBOEro pelleHnss HaMEeKHYN, YTO 3TO «elle He
Beuep», B CrefylolleM rody BO3MOXKHO [afibHelillee
nowarosoe (c warom 0,25%) nosblWweHWe cTaBkU. YTo-
Obl MOHATb, KaK 3TO MOXXeT 0TPa3uTbCcsa Ha AMepUKe U
Mupe, 418 Havana cnefyeT pa3obpartbcs B ABYX BOMPO-
cax. Uto Takoe «ksoyeBas ctaBka» ®PC CLUA? KakoB
ee ypoBeHb Ha (hoHe Apyrux cTpaH Mupa?

B Hawmnx pycckosasbibYHbIX CMI Hapsgy ¢ TEPMUHOM
«K/l0YeBasi CTaBKa» B KayeCTBE CMHOHMMOB WCMO/b-
3yI0TCA C/10Ba « LiefieBasi CTaBKa», «6a3oBas CTaBKa».
Ecnn roBoputb KOpPOTKO, TO MO 3TUM TEPMWHOM MO-
HMMaEeTCA HEKUA OPUEHTUpP, YCTaHaBNMNBAEMbIA LEH-
TpasibHbIM 6aHKOM CTpPaHbl. 3TO CBOEr0 poAda «reyka»,
OTTa/IKMBasACL OT KOTOPOIM pasHoo6pasHble Yy4acTHUKU
LEHEXXHO-KPEeANTHbIX OTHOLLEHWI YCTaHaBNMBalOT CO6-
CTBEHHbIE MPOLEHTHbIE CTaBKWN MO KpeauTam, Aeno3u-
Tam, LieHHbIM 6ymaram. B fokymeHTax MexayHapoaHo-
ro BafitoTHOro ¢poHga (MB®) paHHbLIA OPUEHTUP NoSy-
umn HaseaHWe «The Central Bank Policy Rate» (CBPR).
BykBasibHbIV NepeBos, Ha PYCCKUIA: «NPOLEHTHas cTaB-
Ka nonntnkn LieHTpobaHka». K coxaneHuto, B pasHbIxX
CTpaHax MOJIHOro eAMHO06pasns B MOHMMAaHWUKU TOro,
YTO O3HauYaeT «K/o4veBasi cTaBka», HeT. COOTBETCTBEH-
HO HeT MOJIHOWM COMOCTaBMMOCTM MoKa3aTenein CBPR
pa3HbIX CTpaH. B HEKOTOPbLIX CTpaHax «K/o4yeBas CTas-
Ka» COBMafaeT C «y4yeTHOW CTaBKOWN», «CTaBKOW pe-
thuHaHCcMpoBaHWs», «CTaBKoi nNo onepauusm PEMO»
WU aHa/IorMyHbIMK NoKasaTesiAiMKn, B ApPYrMx cTpaHax
OHW Pas3BOAATCA N 3HAYUTENIbHO OT/INYalOTCA ApYyr OT
Zpyra rno cBOMM KO/IMYECTBEHHbIM 3HAYEeHUSM.
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UTO KOHKPETHO MOHMMAaeTcs Moj K/I4eBOl CTaB-
Koii ®PC? - Ha caiite degepasibHOro pesepsa Mbl Yn-
Taem, YTO 3TO CTaBKa No dpefepasibHbIM PoHAaM. Ame-
pUKaHCKMe 6GaHKM 06s3aHbl AepXkaTb OnpeaenieHHyHo
YacTb CBOMX Pe3epBOB B LEHTPaIN30BaHHOM (OHAe
®efepasibHONO pesepBa - 3Ta 4acTb HasbIBaeTcA e-
fepasibHbIMU oHAaMN. VX 06beM eXKeJHEBHO MeHS-
eTcs, U 6aHKM C U3NULLKOM pe3epBOB MOryT Ha BpeMs
npefocTaBuUTb 3TW U3NULLKK 6aHKaM, YpOBEHb pesep-
BOB KOTOpPbIX OMNYCTU/ICA HMXXe HOopMbl. CTaBka, Mo Ko-
TOpoV 6aHKM OCYLLECTBMIAKT ornepauun 3aiimMa, U ecTb
K/loUeBas CTaBKa, WM CTaBka Mo (efepasibHbIM pe-
3epBaM. KOMUTET NO ornepaumsam Ha OTKPbITOM PbIHKE
(Open Market Committee) ®PC n3 12 yenosek rosocy-
€T 3a Ha3HayeHue LefIeBOM CTaBKU ANs hefepasibHbIX
pe3epBOB B 3aBUCUMMOCTU OT 3KOHOMMWYECKUX YC/IOBUIA.
Ewe pa3 HanomHIo, 4YTo ¢ gekabpsa 2008 roga oHa Haxo-
annack B gmanasoHe 0-0,25%. OnpegensieMoe KaKablii
[eHb 3HayeHVe TaK Ha3blBAEMOW CTaBKW B 3TO Bpems
n3meHsnoce ¢ 0,07% po 0,22%. Takoro HU3KOro 3Ha-
YeHNSA CTaBKM HUKOr4a He 6blf0, faXKe B rofbl 3KOHO-
Muyeckoro kpuamca 30-x rogos npowsioro seka. JeHb-
r no egepasibHbIM pe3epsaM CTav MPaKTUYECKN
6ecnnaTHbiMK. Mo MHeHUO pykoBoguTenein ®PC, 3To
[O/MKHO 6b1N10 NOMoYb 6aHKaM 1 Bcell skoHommKe CLLIA
NnpeososieTb Moc/eAcTBUSA (hMHAHCOBOro Kpm3suca 2007-
2009 rr. Ana cpasHeHUd: B UoHe 2006 roga knro4esas
cTtaBka ®PC nocne 17 nocnepoBaTeNbHbIX MOBbILLEHWNIA
(B TeyeHMe AByX NeT) AOCTUrNA MaKCUMasIbHOW MNiaH-
Kn 5,25%. Bnpoyem, 1 3T0 JasieKo He abCoMOTHBbINA pe-
kopa. Camblii BbICOKWIA YPOBEHb CTaBKW Obl/1 OCTUTHYT
B 1980-1981 rr., korga y pyna ®PC sctan lNon Bonkep,
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n AMepurKa cTtana NepexoauTb Ha penbCbl «perraHoMu-
Ku». Torga ctaBka nogHumasacs o 20%.

XoTa cTaBKa MO hefepasibHbIM (oHAaM pacnpo-
CTpaHseTCa TO/IbKO Ha KPAaTKOCPOYHbIe 3aiMbl MeXay
6aHKaMu, OHa sBNseTcA 6a30BOM Be/IMUUHOM, KOTO-
pas onpegenser CTOMMOCTb KpeautoB A/1A Gu3Heca U
YacTHbIX NnL,. B aMepuKaHCKOM 6aHKOBCKOWM MpakTuke
LUMPOKO WCMOJIb3YEeTCA MOHATUE «NPUBUNETMPOBaHHAA
CTaBKa», KOTOpas Ha3HayaeTcsd KOMMEpPYecKMMn 6GaH-
KaMn 418 Nydwunx KaveHToB. OHa UCMoNb3yeTca AN
onpegeneHns MNPOLEHTOB MO aBTOMOOW/bHLIM Kpean-
TaMm, KpeauTam Ha (huHaHCKUpoBaHWe Masioro 6usHeca v
KPEAUTHBIX SIMHWUIA MOA 3a/10T >XXWUJ/I0M HeABVKMMOCTH,
KpeguTHbIM KapTam. ®PC He yyacTByeT B HasHadeHUU
3TOlM CTaBKM HamnpsiMyto, HO OTMeYaeT, YTO «MHOrune
6aHKM MpeanoynTaloT HasHayaTb MPUBUIErMPOBAHHYIO
CTaBKy, OCHOBbIBasiCb, B TOM 4UUC/Ie, Ha LENIeBOM CTaBKe
no degepanbHbiM hoHgam». TpaguuMOHHO NpuBwUe-
rMpoBaHHas cTaBka 6bl1a Ha TPWU MNPOLEHTHbLIX MYyHKTa
Bbllle CTaBKM NO hedepasibHbIM hoHAaM, 6aHKM NoY-
TN aBTOMaTUYeCKN (3a HEKOTOPbIMU MUCK/IHOUYEHUSAMMU)
CNnenyroT 3a U3MeHeHunaAMU, nposogmnmbimu ®PC. Korga
B uoHe 2006 roga crtaBka no efepasibHbiM (POHAAM
6blna nosbllweHa Ha 0,25 MPOLEHTHOro MyHKTa, MHO-
rme 6aHKM NOAHANU MPUBUIETMPOBAHHYIO CTaBKy Ha TO
>Ke 3HayeHue. A Korga B gekabpe 2008 r. ctaBka 6binia
CHU>KeHa Ha 0,75 NpouUegHTHOro NyHKTa, 6aHKK ONycTu-
NV NpuBUNernpoBaHHyto cTaBky ¢ 4 ao 3,25%. Ha atom
YPOBHE OHa fepykanacb POBHO 7 NneT. Hago nonarats,
YTO C HOBOr0 rofa amepukaHCKue 6aHKM YCTaHOBAT
npuBUNErMpoBaHHYIO cTaBKy Ha niaHke 3,50%. Adaxke
Takoe MOBbILLEHNE CTaBOK MO KpeauTam MOXKeT JecTa-
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6UNM3npoBaTb IKOHOMMYECKYLO cuTyauunto B CLLIA. O6-
LWNiA 06beM YaCTHOro JoMra amepukaHueB Mo Kpeau-
TaM B HacTodLlee cocTasndeT 17 TpaH, A0N/., NpUYEM
82% - ponr no unoteke, a euwe no4dtn 8% - gonr no
Kpeautam Ha obyyeHue. OCTasibHOe - AO/ITN MO Kpe-
ONTHBIM KapToykam, aBTOMOOUALHBIM U NOTPebuTeNb-
CKUM Kpegutam W T.4. Pacxodbl amepuKaHLUEB CerofHs
Ha 2,5-3 Tp/H, JoN1apoB B roj MPeBbIWAaloT peasibHble
Joxofbl. BO3HMKaET yrpo3a He TOJIbKO MOoralleHus, Ho
[aKe 06CNy>XKMBaHUA U pedMHaHCUPOBaHNSA TakMX rpo-
MafHbIX JOMroB. He MeHee TpeBOXXHasA KapTuHa CKna-
[AbIBaeTCA MO KOPMOPaTMBHbLIM [0/AraM aMepUKaHCKOIA
9KOHOMUKMN.

Tenepb K BONPOCY 0O K/to4veBbIX cTaBkax PPC Ha thoHe
Apyrux ctpaH. MexayHapoaHble COMOCTaB/IEHUA, KaK
Mbl y>Ke OTMETU/N, He Bcerga MoryT OblTb KOPPEKTHbI-
MU MN3-3a HaLMOHasIbHbIX OCOBEHHOCTEN onpeaesieHus
N M3MepeHnNs KI4YeBol cTaBKU. TeM He meHee, MB®
NbITAETCA AenaTb Takue COrocTaB/ieHUs NMPUMEPHO Mo
LwecTn gecatkam ctpaH. O63opbl PoHAA BKIOYAKOT Kak
BeayLne cTpaHbl 3anaga («30/10TOro Muaanapaa»), Tak
M cTpaHbl Nepndepmn muposoro Kanutanmsma (MMK).
310 passuBatowmeca cTpaHbl A3un, Adpuku JSlatuH-
CKOM AMepuKU, a Takxke OblBLUME COLMUaIMCTUYECKUE
rocygapcrsa, a TakXke HOBble rocyfapcTBa, BO3HUKLLME
Ha MOCTCOBETCKOM MpOCTpaHcTBe. KapTuHa no AByMm
rpynnam ctpaH CUbHO oT/nnyaetcs. Hwmke npencras-
NeHbl Tabnuubl No ABYM rpynnam cTpaH, CoCTaB/leHHble
Ha ocHoBe 0630poB MB® 3a nepmog 2007-2014 rr.
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Tab6s. 31. KntoueBble CTaBKM BEAYLLMX CTPaH 3anaja B nepunog,
2007-2014 rr. (cpegHerooBble 3Ha4YeHUs, %)

CtpaHa 2007| 2008| 2009| 2010| 2011| 2012| 2013| 2014
CLUA 4,25| 0,13 | 0,13| 0,13 | 0,13 | 0,13 | 0,13 | 0,13
CTpaHbl eBpO30HbI | 4,00 | 2,50 | 1,00 | 1,00 | 1,00| 0,75 | 0,25 | 0,05
BenvkobputaHuns 5,50 | 2,00 | 0,50 | 0,50 | 0,50 | 0,50 | 0,50 | 0,50

Kanapga 425|150|0,25| 1,00| 1,00| 1,25| 1,25| 1,25
LiBeliLapus 3,25| 1,00 0,75| 0,75] 0,25 | 0,25 | 0,25 | 0,25
LiBeuus 3,50 | 2,00|050|050]| 1,91 1,14 | 0,75 | 0,00
JaHna 4,001 3,50 1,00( 0,75 | 0,75| 0,00 | 0,00 | 0,00

VcTounuk: MexayHapoaHbIii BantoTHblli choHg, (http://data.imf.org/?sk=5DABAFF2-
C5AD-4D27-A175-1253419C02D1)

JaHHble Tabn. 31 cBUAETENLCTBYIOT O TOM, YTO B KO-
HOMMYECKN Pa3BUTbIX CTpaHax 3anaja Ha MnpoTsXKeHUK
BocbMW neT (HaduHasa ¢ 2007 roga) Habnwganocb no-
cnefoBateslbHOe CHMDKEHWME MPOLLEHTHbIX CTaBOK LleH-
Tpo6aHKOB. Tlpouecc NOHMXKEHUSA 3allesl TaK [Janeko,
4YTo B ABYX cTpaHax (JaHun u LlBeumun) cTaBka ctana
HyneBoM, T.e. LleHTpo6aHKM (haKTU4ecKu CTann Bblaa-
BaTb [EeHbIM KOMMEpYEecKMM 6GaHkam GecnnaTHo. A B
CTpaHax eBpO30HbI cTaBka B 2014 rogy BMAOTHYHO Npu-
61113mnack K Hy/1eBOM OTMETKe.

TakKe obpallaeT Ha cebsi BHUMaHWe Takasi 0CO6eH-
HOCTb MPOLLEHTHOW NoNnTUKKM LleHTpo6aHKOB, Kak cTa-
OGUIbHOCTb K/KOYEBLIX CTaBOK, He MPOUCXOAUT Pe3KUX
N MOCTOSHHbIX Koneb6aHui ee ypoBHA. Tak, cpegHe-
rogoBas KwoueBas cTaBka ®PegepanbHOW pesepBHON
cuctembl CLUA pgep>kanacb Ha OAHOM njaHKe B Tede-
HuWe BOCbMU NeT - ¢ 2008 r. J0 MOBbILWEHUSA, KOTOpPOE
NMpomn3oLLN0 B 3TOM Mecdaue. B BenimkobpmntaHum baHkK
AHIiMK gepxkan (U 40 cuxX Nop NPOoAO/HKaeT AepXKaTb)
NPOLEHTHYIO CTaBKY Ha O4HOM YPOBHE B TeUeHMe NoyTu
cemu et (c 2009 roga).
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B rpynne pa3suTbIX CTpaH 60/1bLUMHCTBO LIeHTpasib-
HbIX 6aHKOB [ep>Xa/IM CTaBKy Ha YpOBHe, He MpeBbl-
warowem 1%. Hanbonee BbICOKME NPOLEHTHbIE CTaBKMU
B 3TOW rpynne cTpaH 6biIn 3aMKCMpoBaHbl y ABCTpa-
nnu (2,50%) n Hoeoii 3enaHgun (3,50%)-

Tab6s. 32. KntoueBble CTaBKN HEKOTOPbIX CTpaH nepugpepum
MUWPOBOro Kanutanuima B nepuof 2007-2014 rr.
(cpegHerogoBble 3HauYeHMs, %)

CtpaHa 2007 | 2008| 2009 | 2010| 2011 | 2012 | 2013 | 2014

KoHro 22,50 40,00| 70,00 | 22,00 | 20,00| 4,00 | 2,00 | 2,00
laHa 13,50| 17,00| 18,00| 13,50| 12,50| 15,00 16,00 21,00
Unnn 6,00 | 8,25 | 0,50 | 3,12 | 5,25 | 5,00 | 4,50 | 3,00

Bpasvnua 11,25| 13,75| 8,75 | 10,75| 11,00 7,25 | 10,00 11,75
MHOoHe3ns 8,00 | 9,25 | 6,50 | 6,50 | 6,00 | 5,75 | 7,50 | 7,75
Benapycb 10,00 12,00 13,50 | 10,50 | 45,00 | 30,00 | 23,50 | 20,00
KasaxctaH 11,00 10,50| 7,00 | 7,50 | 5,50 | 5,50 | 5,50 | 5,50

CoBceM MHYKO KapTUHY Mbl Habsogaem B rpynre
CTpaH nepudepur MUPOBOro Kanutaausma. Y MHOrmx
CTpaH CpefHEerofoBble MPOLEHTHblE CTaBkU LleHTpo-
6aHKOB MOPOW M3MepAlTCA [ABY3HaUYHbIMU Uudpamu.
PekopfHoe 3Ha4deHue ObII0 JOCTUTHYTO B KOHro, rae B
ror rogy rnokasatesib 6bln paBeH 70%. LleHTpanbHbIN
6aHK 3TOlM CTpaH 3aHMMa/ca KpeAUTOBaHMEM 6aHKOB
Nnof OTKPOBEHHO POCTOBLUMYECKUI MPOLEHT. B no6om
cnydvae, cpegHMe NPOUEHTHble cTaBkM cTpaH MMK 60-
Nlee 4YeM Ha NOPAAOK MpPEeBbILLIAIOT CPefHUe MPOLEHT-
Hble CTaBKU CTPaH «30/10TOr0 MUinapaa.

Opyroin ocobeHHOCTbIO cTpaH MNMMK siBnseTcs HecTa-
O6UNBHOCTb 3HAYEHMI MPOLEHTHbLIX CTaBOK. B TeueHune
O[HOro roga MOryT MPOUCXOAUTb Pe3KMe B3/IeTbl UNU
nageHnsa ctaBok. Hanpumep, B Pecnybnuke benapycb B
2010 rogy cpefgHerogoBasi cTaBka 6blna pasHa 10,50%
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(uTO0 camo o cebe ABMASETCA OYEHb BbICOKUM 3HAYEHU-
€M), a Ha c/efyloLWmMii rof oHa nogacko4vmnna ao 45%, T1.e.
6onee yem B 4 pasa. A B KoHro, Hao6opoT, B 2011-2012
rr. NPOM30LL/I0 Pe3KOoe MOHMKEHME MPOLLEHTHOM cTaB-
Ku ¢ 20 go 4%, 1.e. B NATb pas. M3 npeacrtaBneHHbIX B
Tabn. 32 cemMun cTpaH Hanbonee CTabubHONM 6blna NPo-
LeHTHasa cTaBka B Yunun. XoTa 1 B 3TOW natnHoamepu-
KaHCKoW cTpaHe B 2008-2009 rr. npousoLlesi pe3Kuii
nepexog ot ypoBHA 8,5 go 0,5%, a B cneaylowmin rog,
noBblieHVe Ao 3,12%.

Kaxxgblh rog Habnwogaetcs nepemMeLleHvMe CTpaH B
HernacHbIX MWPOBLIX PEeNTUHIrax K/YEBbIX CTaBOK,
0fHM MOgHMMAOTCHA, Apyrne onyckawoTcd. Hecmotpsa
Ha 3TWU KonebaHus, [OCTATOYHO YeTKO orpefenunach
rpynna cTpaH ¢ Hanbosiee HU3KMMMK CTaBKamu 1 rpynna
CTpaH ¢ Hanbonee BbICOKMMU CTaBKaMU.

Tabn. 33. PeATWHr cTpaH
C HAUMEHbLUMMU KNHoYeBbIMUK cTaBkamu (2014 1.)

MecTo, Ne CTpaHa Cpep,Hero,u,osoi/osHaqume CTaBKW,
1-2 [aHns 0
1-2 LBeuus 0

3 Bonrapusa 0,02
4 CTpaHbl eBPO30HbI 0,05
5 CLUA 0,13
6-8 Leliuapus 0,25
6-8 M3pannb 0,25
6-8 CaypoBckas Apasusi 0,25
9-10 Benukobputanus 0,50
9-10 BaxpeiiH 0,50

B Tabn. 33 npeacTtaB/ieHbl CTPaHbl ¢ MUHUMa/bHbI-
MW MPOLIEHTHbIMW CTaBKaMu. 3a HEKOTOPbIM WCKJIIO-
YeHMEM 3TO CTPaHbl «30/10TOF0 MUNNuapga». B rpynne
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nuaepoB Ha camoMm fene He 10 cTpaH, a 28, NOCKOJIb-
Ky eBpO30Ha BK/l0YaeT 19 rocyfapcTs-ysieHOB. Takum
obpasom, B rpynne nnMaepoB m3 28 cTpaH K «30/10TOMY
MUANapay» oTHoOcATcA 24.

Adpyrne ctpaHbl 13 rpynnel NnMaepos - bonrapus,
MN3pannb, Caygosckas ApaBusi U baxpeiiH. AHOMa/IbHO
HU3KNMUW ABMAIOTCA MPOLEHTHbIE CTaBkM B bonrapum,
OfHO 13 Hanbonee OTCTasIbIX B 3KOHOMMYECKOM OTHO-
weHun ctpaH Esponbl. MNpuyem ata «aHOMaIUsA» BO3-
HuKna ewe B 2008-2009 rr., Korga ctaBky ynanm c 5,77
[0 0,55, a ewle 4vepes rog - go 0,18%. Yto kacaetca W3-
pauns, TO y Hero NPOLUEHTHbIE CTaBKN N B NpeablayLine
rogbl 6bIIM CONOCTaBUMMbI CO CTaBKamu eBPOMencKmnx
rocygapcts (Haxogmnucb B gnanasoHe 1,0-2,5%). Cay-
[oBcKas ApaBusi N baxpeiiH OTHOCATCA K HethTeaobbi-
BaOLLIMM CTpaHaMm, rAe MpoLeHTHbIe CTaBKU Tpaguuu-
OHHO HaxoAAaTCA Ha HU3KOM YPOBHE.

Tabn. 34. PEATUHT cTpaH
C MakCUMasibHbIMM KoUeBbIMU cTaBkamm (2014 r.)

MecTo, Ne CTtpaHa CpefHeroosoe 3HayeHue
CTaBKU,%
1 Fambusa 22,00
2 laHa 21,00
3 Pecny6nuka Benapycb 20,00
4 TapKnkucTaH 18,70
5 Poccuiickaa ®egepaums 17,00
6 CypuHam 12,50
7-8 MoHronvs 12,00
7-8 CaH-Towme u NpuHcunu 12,00
9 Bpasnnua 11,75
10 Benus 11,00

B Ta6n. 34 npeacTaBneH PeATUMHI MepBbIX KO CTPaH
C Hanbo/MbLUIMMK MPOLEHTHLIMK CTaBKaMu. HekoTopble
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M3 cTpaH NpPeACcTaB/IeHHOro cnucka urypuposann B
«top-10» u B npefblgywme rogbl. Cpean MOCTOAHHbIX
«/INOEepoB» Takue cTpaHbl, kak MaHa, Pecny6nvka be-
napyce, TamkukuctaH. Tak, Pecnybnvka Benapyck B
2007 ropgy 3aHuMana 13-e mecto B peTuHre. B nocne-
gytowme rogbl: 2008 r. - 10-e, 2009 r. - 5-¢, 2010 1. -
l-e, 2011 r. - 1-e, 2012 1. - 1-e, 2013 1. - 1-e. O4yeBUgHO,
YTO NPU [BYX3HA4YHbIX Be/IMYMHAX K/IHYEBLIX CTaBOK
LleHTpob6aHKOB MpoUeHTbl N0 6aHKOBCKUM KpeauTam
msnveckum 1 topugnyeckum nmuam B ctpaHax NMMK
0Ka3sblBalOTCA POCTOBLUMYECKMMU. OHWM «ayLlaT» Ha-
ceneHve N 3KOHOMWKY, TONKalT cTpaHbl NMK Ha npu-
B/IeYEHVE MHOCTPAHHOIO Kanutasia N KpeauTtos. B Ko-
HEYHOM cYeTe, MPOUCXOAUT POCT BHELUHWX [O0/T0B U
yCUNEHWE KOMIOHMaNbHOM 3aBucuMocTn cTpaH MIIK
OT CTpaH «30/10TOr0 MUANVapaa» ¢ UX AeLleBbiMU Un
noyTun 6ecnnaTHbLIMU AeHbramu.

MpoueHTHOe «3a3epkanbe» LleHTpobaHkoB
1 HOBas BOMIHa hMHAHCOBOro Kpu3nca

C heBpasis HblHelHero roga baHk AnoHuUKM (UeH-
TpanbHbIA 6aHK) Haya/a HauyucnasaTb oTpuuaTtesibHble
MpoLeHTbl Mo fAeno3utaMm. lMpoueHTHasa cTtaBka LleH-
TpobaHKa HANOHMK Tenepb cocTaBnseT MuHyc 0,1%.
HekoTtopble poccuiickne CMI npeActaBnsiioT 370 Kak
ceHcauuio. Ona ycuneHusa adhekTa OHM CpaBHUBAKOT
MPOLEHTHYK MOMNTUKY LleHTpobaHka AMoOHWM C aHa-
NIOTMYHON NONNTUKONM LleHTpobaHka Poccnn. [eincTBu-
Tes/IbHO, cornacHo nocnegHUM AaHHbIM BaHka Poccuu,
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Ha Ha4vano eBpansa 2016 roga NPoOUEHTHbIE CTaBKMU MO
ferno3utam LleHTpobaHKa Ha YCNOBUSAX «OBEPHANT»
YCTaHOBMEHbI Ha ypoBHe 10%, a no geno3mTtam L0 BOC-
TpeboBaHUS OHU TaKXe paBHbI

Ha camom gene HMKaKoW ceHcalmn HeT. Yxopn LieH-
TPO6aHKOB CTPaH «30/10TOr0 MW/Mapaa» B MUHYCO-
BYIO 30HY MO MAacCMBHbLIM OMepaLusaM Havasica y>Ke He-

CKOJ1bKO 1eET Ha3aj.

Tabn. 35. Mepexoq HEKOTOPbIX LEeHTpasbHbIX 6aHKOB
K OTpULaTe/ibHbIM NMPOLEHTHbLIM CTaBKam
no Aeno3nTHbIM onepaumsmM

Bpewms, korga
Blepsble CraBKa B
LleHTpanbHbIii 6aHK 6bl1a BBEAEHA HacTosLee
oTpuuaTensHas Bpems, %
CTaBKa

LLIBeackmii PukcbaHk Wionb 2009 r -0,35
HauunoHanbHbIn 6aHK JaHun Wionb 2012 T. -0,75
HauuoHanbHbIi 6aHK
LWiseiiuapnn (HBLL) [Jexabpb 2014 1. -0,75
EBponeckuii LeHTpasibHbIN )
6akKk (ELB) WioHb 2014 1. 0,30
Baxk AnoHun ®espasnb 2016 T. -0,10

MoTusaumsa 1 060CHOBaHUSA Nepexoja K oTpuuatesb-
HbIM MPOLEHTHLIM CTaBKaM MO [erno3uTaM HEeCKO/IbKO
BapbMpoBana y LeHTpasibHbIX 6aHKOB. LLBeackuii LigH-
TpobaHK u ELIB cBOM pelleHUs 06bACHANW, npexae
BCEro, TeM, 4YTO B 9KOHOMMKe LLIBeuun 1 eBpO30HbI BO3-
HUKNa yrposa gepnaumn. Mon, oTpuuaTesnibHas cTaBka
caenaet deHbrv 6osiee OOCTYMHbIMU U CyMeeT €O3[aTb
X0TA Obl MUHUMaNbHYI WHPAAUMIO. HaumoHanbHble
6aHkn LlBeiinapyn v JaHuu Ha nepBoe MeCTO Bbl-
ABUranM yrpo3y CUIbHOTO MOBLILLEHMST Kypca CBOUX
HaUMOHa/IbHbIX [EHEXHbIX eAnHUL, (LBerLapcKoro
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(hpaHKa M [aTCKOW KpOHbI). Takas yrposa BO3HUKIA
M3-3a KPU3MCHbIX MPOLLECCOB B €BPO30HE, pacTyLlero
He0BeEPUSA UHBECTOPOB K €BPO M PE3KO YCU/IMBLLENOCS
NPUTOKa KanmnTanos U3 eBP030HbI B 6BAHKOBCKYHO CUCTe-
My LLiBeuapuun n fJaHun. Bo Bcex cnydasx pykoBoau-
Tenn 4Yetblpex LleHTpobaHKOB roBOpUAN TakXe 0 TOM,
YTO Heob6X0A4UMO CTUMY/INPOBATb IKOHOMUYECKOE pas-
BUTMWeE, a [/1A 3TOr0 He c/iefyeT MNOOLWPATb pasmeLLeHne
CBOOOAHbIX KanuTanoB Ha aenosnTtax 6aHkoB. OTpuua-
TeflbHble MPOLEHTHbIE CTaBKW Mo geno3utam LleHTpo-
6aHKOB NMpu3BaHbl pa3BopadnBaTb KOMMep4ecKme baH-
KN NINLLOM K peasibHOMY CEKTOPY 3KOHOMUKW.

AhhekT OT nepexoga K OTpuuaTeNbHbIM CTaBKam
6bl51 BeCbMa CKpOMHbIM. Tak, ELIB netom 2014 roga
yCTaHOBW/ CTaBKY Ha ypoBHe - 0,10%. 31a mepa He CHU-
3una yrposy gensuum B cTpaHax eBpPO30HbI, MO3TOMY
ELIE npuwnock U ganee NoHMXaTtb CTaBky. [locneaHee
MOHWMXKEHME cocTosiNock B Aekabpe 2015 roga, Korga
CTaBka Oblna ycTaHOB/leHa Ha njaHke MuHyc 0,30%.
A Befb eLle neTom npotwunoro roga Mapuo Jparuv, rnasa
ELLB rosopun, 4to HMe MmuHyc 0,20% cTtaBka HUKOr-
[a He 6yfeT onyuleHa. MpUMepHO TO e camoe Npounc-
Xoauno v ¢ gpyrummn LleHTpo6aHkamun. LUBeiuapckuia
LB Havan B gekabpe 2014 roga co ctaBkm - 0,25%, a
yepes rof oHa Yy)ke onyctunacb Ao - 0,75%. LLiseacknii
LB netom 2015 roga BbIHY>XAeH Obls1 4OMOAHUTENBHO
MOHM3NTL MPOLEHTHYIO CTaBKy. 3TO 6blna peakumnsa Ha
NOBbILLEHNE Kypca LWBEACKOM KPOHbIL. A MNOBbILIEHNE
Kypca, B CBOKO o4epefpb, 6b1/10 06YC/0BMEHO COOLITUSMU
BOKPYr 'peuunn (oXkngaemblii AedonTt 1 KpUsnc eBpo3o-
Hbl), KOTOPOe YyCU/INN0 BErcTBo Kanutana U3 eBpo30HbI
B cocefHMe eBponelickme cTpaHbl.
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Kak roBopuTtcs, «AypHOW NpuMep 3apa3vTeneH».
BaHK AMNOHMWM cTan NATbIM Y/eHOM Kny6a «oTpuua-
TeflbHbIX CTaBOK». Llenbii psg LleHTpobaHkoB 3anaga
BHMMATE/NIbHO CNefAT 3a 3KCNEPUMEHTOM C oTpuua-
TeNbHbIMW MPOLEHTHLIMU CTaBKaMn. TOT Xe baHK AH-
rNN yXKe HeO4HOKPATHO 3asBNAN, UTO He UCK/Io4aeT
BO3MOXKHOCTM nocnefoBatb npumepy LleHTpo6aHKoB
KOHTUHEHTa/IbHOW EBpornbl. OH MOXeT cTaTb LUECTbIM
yneHom kny6a. CefpMbIM MOTEHUMAbHLIM  UIEHOM
3KcnepTbl Ha3blBaloT LleHTpob6aHk Hopsernm.

Be3ycnoBHO, MNOHMXXEHMe MPOUEHTHLIX CTaBOK MO
feno3ntam LIeHTpPo6aHKOB HEN306eXXHO OTpaXkaeTcs Ha
BCEX APYrnx napameTpax AEeHEXHO-KPeAUTHOW u un-
HaHCOBOW cthepbl 3KOHOMUKW.

Bo-nepBbIX, MOYTU CUHXPOHHO C MOHWMXXEHUEM [e-
MO3UTHbIX CTaBOK MPOUCXOAMUT CHUKEHWE MPOLEHTHbIX
CTaBOK MO aKTUBHbLIM (KpeAUTHbIM) onepaumam LleH-
Tpo6aHKOB. 3TO CTaBKU perHaHCUPOBaHWUS, K/toye-
Bble CTaBKW, CTaBkKM no onepauymam PEIMO u 1.4. He-
KoTopble LleHTpo6aHKM noyTu 6GecnnaTtHO pasgatoT
[eHbrM KOMMepYecKMM 6GaHkam. BOT Kak Bbirnsgena
KapTuHa B KoHue 2015 roga: EUB - 0,05% (ocHOBHasA
CTaBKa pedmHaHcupoBaHus); HauuoHanbHbIA  6aHK
Hdannn - 0,50% (ctaBKa (huHaHCMpoBaHUA AednumTa
nukeugHoctn); HELL - 0,05% (cTaBKa KpeauToBaHUS).
A LUeHTpob6aHka LlBeunn onepauymn PEMO wmenu
JadKe oTpuuaTesibHyt0 ctaBky - MuHyc 0,35%. lMpouye
roBops, AeHbrM CTAHOBATCA AellueBbIMU UN faxe bec-
NaTHLIMW A/19 YaCTHbIX 6aHKOB.

Bo-BTOpbIX, BCnes 3a MOHUMXKEHUEM MPOLEHTHbIX
CTaBOK Mo perno3vtam LleHTpo6aHKOB MNOHMKAKTCA
CTaBKM MO [eno3nTaMm KOMMepPYecKUx 6aHKOB BMJ/0Tb
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[0 YCTaHOB/MIEHNA OTpuULATeNbHbIX CTaBOK. Wnu ke
KOMMepyYeckue 6aHKU BBOAAT KOMUCCUOHHbIE MATEXN
3a OTKpbITME W BegeHMe cyeToB. OCO6EHHO 06paTnIo Ha
cebs BHMMaHWe 3asB/IeHNe O4HOr0 N3 KpynHenLwmnx Mu-
poBbix 6aHkoB HSBC. Jletom 2015 roga oH npegynpe-
ann apyrne 6aHKu, YTO Ha4YMHaeT B3MMaTb KOMMUCCUN C
[eno3nTOoB B €BPO, JATCKMX U LLBEACKMX KPOHaXx, a Tak-
)Ke B LUBerLapcKux (paHkax. 310 BatoTbl TeX CTpaH,
LieHTpo6aHKN KOTOpPbIX BBeNW OTpULATE/IbHbIE CTaBKU
no genosmtam. HSBC BBOAMT Moka nnaty TOMIbKO O
cyeTam Apyrmx KOMMepPYecKux 6aHKOB, UYTO He 3aTpo-
HET MHAVBUAYASIbHBIX M KOPMOPATUBHbIX K/IMEHTOB. [0
HSBC oTpuuaTenbHble CTaBKM BBOAW/N LLIBEWLIAPCKNE
6aHKM, OHW B3UMa/IM KOMUCCUM C HEKOTOPbIX WHCTU-
TYUMOHA/IbHbIX CYETOB, HO He C 06bIYHbLIX PO3HUYHbIX
BKNagoB. J1IeToM MpoLwusioro rofa uenblin psag Hebosb-
LWKMX KOMMepyecknx 6aHkoB epmaHun v OaHuu 3a-
ABU/IA, YTO MOryT cfenaTb MNAaTHbIMW Aeno3uTbl AN
PO3HUYHBIX K/IMeHTOB. [paBfa, B HEKOTOPbLIX Crly4vasx
YyacTHble 6aHKM OOBACHAT BBeAeHME OTpuULaTesbHbIX
MPOLIEHTOB Mo Aeno3uTtam (UM Nnartbl 3a XpaHeHWe [Je-
Her) He TO/IbKO MPOLEHTHOW MNOANTUKOWM LlgHTpobGaH-
KOB, HO TakXe TeM, YTO Mocsie (PUHAHCOBOro Kpuauca
2007-2009 rr. y>KecTounsaocb peryamposaHue 6aHKOB-
CKON feAaTenbHOCTU. B 4acTHOCTU, amepuKaHCKUiA 6aHK
JP Morgan npegynpeans, 4To MMEHHO MO 3TOW NpUYM-
He OH HayHeT B3MaTb KOMUCCUW C [en03UTOB HEKOTO-
PbIX CBOUX KPYMHENLLMX KITMEHTOB.

B-TpeTbux, NpoueHTHas nonmtuka LieHTpobaHkoB
OoKasasla U MpoJos/HKaeT OKasblBaTb CU/IbHOE B/IUSHWE
Ha PbIHOK rocyJapCTBEHHbIX LieHHbIX Bymar. A UMeHHO:
NPON30LLNO CHayana CHUXKEHWE JOXOAHOCTU TakKux Oy-
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Mar, a 3aTeM 4acTb U3 HUX CTasla YXO4UTb B MUHYCOBYHO
30HY. OTYacTM Takoe ABMXKEHWE MPOLLEHTHbIX CTaBOK Mo
rocygapcTBEHHbIM 6Oymaram 06YC/I0B/IEHO AeACTBUEM
PbIHOYHbLIX MeXaHU3MOB (BblpaBHMBaHWE YC/IOBUIA Ha
pbIHKe Bymar v pbiHKe Oeno3nToB). OT4acTU >Ke rocy-
[JapcTBO LieneHanpasieHHO NPOBOAUT MOSINTUKY MOHU-
YKeHUS JOXOLHOCTU cBOMX Bymar. Hanpumep, ansa toro,
4YTObbLI 0CMabUTb NPUTOK MHOCTPaHHbLIX MHBECTOPOB W
npegoTBPaTUTL Pe3koe YAopOoXKaHue HauMOoHa/IbHOM
Ba/ItOThI.

OcHoBHOe BHMMaHue CMW ypoenanu v yaensawoT Kas-
Ha4delicknm bymaram CLUA. 3T0 HeyaMBUTENLHO, MO-
CKOJIbKY Ha HUX MPUXOAUTCA OCHOBHAsA YacTb MeXXayHa-
pPOAHbIX pe3epBoB LieHTpo6aHKOB MHOrMx cTpaH Mupa.
Hemanas yvacTb noptdenei MHCTUTYLUUOHA/IbHBIX WH-
BECTOPOB  (MHBECTULMOHHbLIX (DOHAOB, MNEHCUOHHbIX
(poHAO0B, CTPAxOBbIX KOMMaHWA W T.4.) TakKXKe COCTOUT
M3 GymMar amepuKaHCKOro KasHaueincTea. [JOXOLHOCTb
aTmnx bymar B nocrefHWe rogbl HeyK/I0OHHO Nagana. Ans
MHOIMX KaXKeTcs 3arafKon: no4vemy LeHTpasibHble 6aH-
KW, CyBepeHHble (QOHAbI, APYyrne WUHCTUTYLMOHa/bHbIE
WMHBECTOPbI MOKYNatT amepukaHCKne Bymaru ¢ 4YuCTo
CUMBO/IMYECKMM nNpoueHTOM? OTBET MPOCT: MOTOMY,
UTO Y MHOMMX [pYrnx KasHauemrckmx Oymar OH eLle
HKe UM daxke oTpuuaTtesibHbIA. MNepBble Ka3Hauei-
CKue bymarun ¢ oTpuuates/ibHbIM NPOLLEHTOM MOABUIUCH
B EBpone ewe net NATb Hasad. Torga sTo 6bln1a 3K30TU-
Ka. CerogHsa ato y>ke Hopma.

B npownom rogy 6aHk JP Morgan ony6MKoBas He-
KOTOpble fAaHHble 0 PbIHKE «OTpULaTeNbHbIX» Oymar.
Okono 1,7 TpNH, AonnapoB obnuraynii ctpaH EBposo-
Hbl CO CPOKOM rorawleHnsa 6onee 1 roga MMerOT OTpU-
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uartesibHyt0 AOXOAHOCTb. [Cc K 3TOMY Hafo [06aBUTb
ewle 1 TPAH. AON, aHaNOrMYHbIX obnuraumii LLiseuun,
Lsenuapum n AdaHnn. HakoHel, Ha (OMHAHCOBbIX PbIH-
Kax rof, Hasaj, obpallanocb ANOHCKMX 0bnuraunii ¢ oT-
puLaTenbHO AOXOAHOCTLIO Ha cymmy 1,8 TpAH, gonna-
poB. B MpOLU/IOM rogy BriepBble Ha PbIHOK C «oTpuLa-
TeNbHbIMW» Bymaramu BbiLwia PUHNAHAMS.

Ewe rop Hasafg rocyfapcTBeHHbIX o6avrauvii co
3HAaKOM MWHYC 6bIf10 Wb 6,8% OT MUPOBOro 06bLEMA
rocéymar. A BOT Ha 1 dheBpansa 2016 r., No oOueHKam
Deutsche Bank, gona 60oHA0B ¢ oTpuuatesbHoli foXo4-
HOCTbIO Bbipoc/a Ao 25%. Ecnv KasHauyelickue Gymarmu
CLLA co cpokom noratlueHus 2 roga MMeroT cerogHa go-
xofAHocTb ntoc 0,72%, To aHasiorMyHble 6ymarun ep-
MaHuu - MnHyc 0,50%, AnoHUn - muHyc 0,17%.

B-ueTBepThHIX, 3NUAEMUA OTpULATESIbHbIX MPOo-
LEHTHbIX CTaBOK MEPEKMHY/acb U Ha PbIHOK Kopriopa-
TUBHbIX LEHHbIX Gymar. Ha TONbKo 4TO npoluefliem
MWPOBOM 3KOHOMMYECKOM ¢opyme B [laBoce Oblnu
03BY4Y€Hbl [JaHHble MHMOPMaLNOHHO-aHANUTNYECKOM
cnyx6bl Bank of America Merrill Lynch (BAML). Co-
rnacHo oueHkam BAML, eBponeickne KopropaTus-
Hble 06NuUraunm Ha cymmy rnpuMepHo B 65 Mnpg, esBpo
(71 mnpa, AoNn.) TOPrywTCca € OTpMUATE/IbHOW [0X04-
HOCTbIO; APYIrMMU C/I0BaMW, WHBECTOPbI, NMEIOLLINE 3TN
bymaru, TepsatoT geHbrn. C Takmmm 6ymaramm npegno-
ynTaloT paboTaTb KOHCEpPBATUBHbIE WHBECTOPbI, AN14
KOTOPbIX HaAeXXHOCTb U 6e30MacHOCTb Bbllle [OXO4HO-
CTU. Knaccuyeckum NprUMepom Takux Gymar ABMsoTCA
KoprnopatuMBHble 06AMraumMmn M3BECTHOM LUBEMLAPCKOIA
KomnaHum Nestle, paboTaloLleil B NULLEBO MPOMbILLI-
NeHHOCTW. PyKOBOACTBO KOMMAHUWM  paccynTbIBaeT,

[310]



YacTb IX.
NMPOLEHTHBIV CIOPPEA/IN3M, MPOEKT «BE3SHA/IMYHOTO PASI» U « CMEPTb JEHEM»

4YTO ee 06/MraLUM HUYEM He YCTYMNalT Kas3HaueMCKMM
bymaram BegyLimMx cTpaH 3arafga U MOryT MNpeTeHfo-
BaTb Ha BKJIIOYEHWE B MOPTMEsI CONUAHbLIX UHCTUTY-
LMOHa/IbHbIX MHBECTOPOB.

B-nATbIX, HA pPbIHKaX LIeHHbIX KOPNOPaTUBHbIX By-
Mar TeHZEHUUWN MOHWXKEHUS MPOLEHTHbIX CTaBOK MO
KayecTBEHHbIM OGymaram MpOTUBOCTOUT TeHAeHLUUA
B3[yBaHWSA MPOLEHTHbLIX CTaBOK MO Apyrnm OGymaram.
Ycunnsaetca nonapusauus MpPoLEHTHbLIX CTaBOK: Ha
O[HOM MOJIHOCE OKAa3bIBAKOTCA KauyeCTBEHHbIe Kopriopa-
TUBHble GyMarn ¢ HU3KUMU UN [JaXKe oTpuLaTesbHbI-
MM CTaBKaMMu; Ha OPYromM MOJICe KaK CHEXHbIA KOM
pacTeT O06bEM CMEKY/ATUBHbLIX KOPNOPaTUBHbLIX Oy-
Mar, KOTopble MOXHO OTHECTU K paspsagy «MYCOPHbIX».
Cnpes (HagbaBka K MPOLEHTY CTaBKM rocyfapcTBeH-
HbIX 3aiMOB), KOTOPbIA BbIMNJa4YNBAOT IMUTEHTbI «MY-
COpPHbIX» 0bnuraunii, ysennumnca noutm Ha 3,5 n.n.
C MapTa NpoLUIoro roga. PaspbiB cerogHs nouTn Takoii
»Ke, Kak BO BpeMs Kpusuca espo B 2011 r., XoTa Harnoso-
BMHY MeHbLLe, YeM nocne konnarnca Lehman Brothers B
2008 r. Bnpoyem, cTaBKK, N0 KOTOPbIM 3MUTEHTbI HU3-
KOKA4YeCTBEHHbIX, WUN «MYCOPHbIX» ob6auraymini npo-
pomkann B 2015 rofy cTpeMuUTesNibHO pacTtu. [ons «my-
COPHbIX» (MNU «TOKCUYHbIX») 06AuUrauuii, nognagaro-
LWX MOA KAaTEropmio «BbICOKOPUCKOBBLIX» (MMEHLLMX
[lOXOAHOCTb Ha 0 MPOLEHTHbIX MYHKTOB Bbille, YeM
y KasHauyelckmx obnurauguia), 4ocTurna B Hadane Hbi-
HellHero roga 29,6% o cpasHeHuIo ¢ 13,5% rog Hasag,
Mo faHHbIM PEeMTUHIOBOro areHTcTBa S&P, 3TO camblii
BbICOKWIH YPOBEHb «TOKCUYHOCTU» pblHKa ¢ 2009 T.

CnepyeTt OTMETUTL, YTO POCTY 06BEMOB «MyCOpa» Ha
hMHaHCOBbIX PbIHKax Croco6cTBOBasia He TOSIbKO Mpo-
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LeHTHaa nonutmnka LieHTpo6aHKOB, HO TakXe MonTu-
Ka TaK Ha3blBaeMbIX «KO/IMYECTBEHHbIX CMSAMYeHWUA»
(KC). ®PC CLUA n baHK AHIIMK MOHWXKasIn CBOW Mpo-
LEHTHble CTaBKMW, HO BCe-Taky He YBOAW/IN UX B MUHY-
COBYH 30HY. 3aTO MMEHHO 3TW aBa LleHTpob6aHKa pea-
Nn30BblBaNM Hambonee MacwiTabHble nporpammbl KC.
YKa3zaHHble MPOrpamMmbl MPeAcTaBAsIN COOGOM CKYMKY
LleHTpob6aHKamMu rocyapcTBeHHbIX 6ymar (camoro pas-
HOro Ka4yecTBa), YTO MOHWKA/I0 NX AOXOAHOCTb. Jloxoa-
HOCTb TpexmecsiyHbIX KasHaudelickmx Bekcenei CLUA B
2015 rogy ynana pgaxke [0 HYNeBOro 3HayeHud. B no-
[o06HOM cuTyaummn y MHOTMX MHBECTOPOB He OCTaBasioCh
MHOro BblbOpa, Kak MNepeksitoyvaTbCad ¢ MaslofoXOAHbIX
WIN «HYMEBbIX» [OCYAAPCTBEHHbIX OymMar Ha Kopro-
patuBHble Gymarn. B KoOHeyHOM cueTe, LleHTpobaHKu
CTUMY/IMPOBa/IM CNPOC Ha KOpropaTuBHble Bymarn He
CamMoro BbICOKOro KayecTBa. A HeKOTOpble U3 HUX, MO-
nagas B nopTdenn YacTHbIX MHBECTOPOB, BCKOPE OKa-
3bIBa/INUCb «MYCOPHbIMU». B KaKOM-TO MOMEHT y Aep-
XaTesnel «MyCOpHbIX» Gymar MOryT He BblaepXkaTb He-
pPBbl, HAauUHETCA MAaCCOBbI/A HEKOHTPO/IMPYEMBI COPOC
aTnx Bymar...

Takmm obpaszom, nonutuka LleHTpobaHKoB 3anajga
MO CHWXXEHWUIO MPOLLEHTHbIX CTaBOK BKYMe C «KoMuYe-
CTBEHHbLIMW CMSAMYEHUAMN» CO3[ana BCe YCMOBUSA ANs
Hayasna BTOpPOI BOSIHbI MMPOBOro (OMHAHCOBOIO KPU3K-
ca.
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MpPOLEHTHBIN cloppeasin3m,
1 CUMNTOM NMPUGIMKAIOLWETrocsl KoHLa

Ha gHAx amepukaHckoe fenosoe msgaHve The Wall
Street Journal pa3pa3niocb ceHcauueli: B Myupe nosisu-
NNCb KpeanTbl ¢ oTpuuartenbHbiM npoueHTom (http://
www.wsj.com/articles/the-upside-down-world-of-
negative-interest-rates-1460643111).

UTobbl 6blna NOHATHA CYTb 3TOM CeHcauuu, U3N0XY
KpaTKo ee npeapictoputo. ocne phrHaHCOBOro Kpmsun-
ca 2007-2009 rr. Mup geHer v KpeguTa Havan yxoauTb
B 3asepkasibe. A MMEI0 B BUAY - B 30HY OTpULLATE/IbHbBIX
NpougeHTOB. Hayano atomy npoLeccy MOMOXUN LieH-
Tpa/ibHble 6aHKM HEKOTOPbIX CTPaH, KOTopble CTan
yCcTaHaBNMBaTb OTpuULaTeNbHble MPOLEHTHbIE CTaBKU
no pgenosumtam. MuoHepamn TyT cTann LleHTpo6aHKM
LWeeunn n AaHun. MoTUBMPOBASIOCL 3TO peLLeHne TeM,
UTO KOMMepueckme 6GaHKU He [O/DKHbl «OTAbIXaTb» B
«TUXOl raBaHu» eno3nTOB KpeauTopa nocnegHern nH-
CTaHUMK, a 0b6a3aHbl paboTaTh, BblgaBas KpeauTbl pe-
aflbHOMY CEKTOPY U OXMBJIAA IKOHOMUKY. YyTb no3gHee
aHaNorvyHoe pelleHue nNpuHan LieHTpobaHk LLiBerila-
pun. MpaBga, 06bACHeHMe 6bl10 ApyruM. HaumoHas b-
HbIi 6aHK LlBeuapun 3aaBuA, 4TO OTpULATESbHbIE
NMPOLUEHTHbIE CTaBKU MPU3BaHbl CAEPXUBaTb MPUTOK
KanuTanos n3 Esporneiickoro Coto3a 1 EBPO30OHBbI, rae
B Hauyasie TeKYLLEero AecATUNETUSA YETKO 0603HauunsIcs
[IONITOBOM KPWU3UC, a Takxe ycunmnnacb obLias 3KoHo-
MUYECKasd HeycTolumMBOCTb. CAep>XmBaHWe MpuUTOKa
Kanutana, B CBOKH 04epefb, HEO6XoAMMO ANSA NpefoT-
BpalLleHNS 4Ype3MEPHOro YKpenseHus LWBENLapCKOro
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hpaHka. Janee B 2014 rogy nocnefoBasio aHa/I0rM4Hoe
pelleHve EBponeickoro LeHTpasibHOro 6aHka, a ¢ 1 ges-
pana 2016 roga oTpuuaTesibHYHO CTaBKy MO Aerno3uTtam
BBeN B pelictBne LieHTpobaHK ANoHMW. B nocnegHux
[BYX CNnyyasX MWUHYCOBble MPOLEHTbl Obl1M A0MOoNHe-
HMeM K nporpammaM KOJINYeCTBEHHOIO0 CMATMYeHus,
KoTopble 6b11u 3anyLieHbl ELIB v BaHkom AnoHun. Ha-
NOMHWM, 4YTO (POPMasIbHbIM 0B60OCHOBAHMEM MPOrpamm
6blna 6opbba ¢ gedhnsumen nNn «yrposo» gednaymn.
A (haKTUYeCcKN 3TO NporpamMmbl «HaKauykm» 3KOHOMMU-
KN HM4YeM He obecrnedyeHHbIMU AeHbramu. Ho aTo nuulb
nepBasi cepusi KapTUHbI NoA Ha3BaHMEM «[1POLUEHTHBbIM
croppeanusm». Mouyemy ctoppeanusm? - oTomy, 4TO
oTpuUaTenbHbIX MNPOLEHTOB He 6bL10 Ha MPOTSXKEHUN
MHOIrMx BeKoB. Mo KpaliHe Mepe, 3a BCHO UCTOPUIO Ka-
nutanu3ma. CoBpeMeEHHOMY YesioBeKY TPYAHO MOCTUYb
oTpuuaTenbHble NPOLEHTLI. TOYHO TakXKe Kak LUKO/Mb-
HWKY HayaslbHbIX KJ/1acCOB TPYAHO MOHATb, YTO Takoe
oTpuLAaTeNIbHOE YNUC/IO.

Janee nocnefosana BTOpas cepud. Ha BBefeHue
oTpuUaTeNnbHbIX MPOLEHTOB LIeHTpasibHbIMU GaHKaMu
HeMed/IeHHO OTpearvpoBa/in  KoMMep4eckne GaHKK
N (MHaHCOBble PbIHKW. HekoTopble 4YacTHble OGaHKM
LLseruapun n MepmaHum, HauymHasa ¢ 2014 roga ctanm
yCcTaHaBNMBaTb OTpPUUATE/IbHbIE MPOLEHTLI MO CBOUM
[erno3nTHbIM onepaumsaM. Takmum 06pa3om, y>ke He 6aH-
KN OO/DKHbI MAaTUTb KAWEHTaM, a K/IMEHTbl OO/DKHbI
nnatnTe 6aHKaM 3a pasmelleHne CBOMX CPeAcTB Ha fe-
nosutax. CTpoOro roBopsi, Tako MPaKTUKN HEKOTOpble
LBenuapckue 6aHKU NpuaepXmMBaince M paHblue. Ho
Torfja KAVEeHTbl MAaTunun LIBeiLapcKMM POCTOBLLMKAM
3a KOH(MAeHUManbHOCTb. LLBeuapums 6bl1a aTaloHOM
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6aHKOBCKOW TalHbl, a TaliHa CTOUT HeMasibIX AeHer. Ho
K HacTosiLeMy BpemMeHW nog AasneHvem CLUA B LLisein-
Lapun y>xe NIMKBnAMpoBaHa 6aHKOBCKas TaliHa. [1oaTo-
MY MPUYMHBI OTPULATE/IbHBIX NPOLEHTOB B LUBElLap-
CKMX 6aHKax UHble. C 04HOM CTOPOHLI, K 3TOMY UX NOA4-
TaNlKnBaeT (MHaHCOBbIV perynatop (HaunoHanbHbI
6aHK LlBeiuapnn), NpeaoTepallasi CUIbHOE Y0pPOXKa-
Hue LWBeliLapcKoro gpaHka. C gpyron CTOPOHBI, Y 3TUX
6aHKOB OrpaHMyeHHble BO3MOXXHOCTU MPUObLIIILHOIO
pa3mMeLleHNs CBOUX aKTUBOB, JO0XOAHOCTb 6aHKOB CU/Ib-
HO ynana. A, ctano 6bITb, NCYE3/IN NCTOUHMNKWN A5 Bbl-
nnatbl NPOLEHTOB MO MacCMBHbIM onepaumsam. CeroaHs
YXKe M3 MHOrMX CTpaH NocTynaeT MHopmaums O ToM,
4YTO KOMMepUeckue 6aHKM npeaynpexaatoT CBOUX Kin-
€HTOB 0 BO3MOXXHOW OTMEHEe MPOLEHTOB MO Aeno3vtam
WAN fJaxke YCTAHOBMIEHUM OTpULATeNIbHbIX MPOLIEHTOB
(wnn komuncenii). Bot u MepmaH Mpedh Ha AHAX 3aABUA,
yto CbepbaHK Poccum nnaHMpyeT yCTaHOBUTL MPaKTu-
YECKW HY/IEBOM MPOLIEHT MO Ba/IHOTHbLIM AeNo3uTam.
MapannesbHO ¢ yX040M B HOJIb UM MUHYC KOMMEP-
YecKMx 6GaHKOB Hauyasica MpoLecc SMUCCUU [0MNr0BbIX
bymar c oTpuuaTesibHbIM A0X040M. B nepByto oyepefb
peyb NAET O rocyfapcTBEHHbIX BymMarax. Y guBUTENbHO-
ro TYT HMYero HeT. Kommepueckne 6aHK1 1 apyrme uH-
BECTOPbI, YTPATUB UHTEpPeC K Aeno3nTam, nepeksioUn-
JINCb Ha LeHHble 6ymaru. MNosblweHWe cnpoca Ha byma-
M Hen36e>KHO MOHWYKAeT MPOLEHTHbIE CTAaBKM MO HUM.
OHW 1 paHblUe 6blIN He BbICOKMMM, @ B HOBbIX YC/O-
BUAX YN B MUHYC. Hanpumep, B Haydane npoLusio-
ro roga baHk LlBeunn nposes amuccuo obaurauuvi
Ha 3,5 mnpga, KpoH ¢ noraweHvem B 2019 r. n goxogs-
HocTbto - 0,0503%. Mo oueHke JP Morgan Chase, oT-
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puuatenbHas AoxXoAHocTb B Havane 2015 roga Habno-
Janacb Yy eBpOMENCKMX TOCyAapCTBEHHbIX O6AUraLnii
CO CPOKOM noratleHus 6osee roga Ha 06LLyH0 CyMMy
2 TpnH. gonn. Ewe rof Hasaf rocygapcTBeHHbIX 06/11-
rauuin co 3HaKoOM MUHYC 6bI10 b 6,8% OT MUPOBOro
o6bema rocoymar. A Ha 1 deBpansa 2016 r., NO OLeHKam
Deutsche Bank, gonst 60HA0B ¢ OTpULIATENIbHON [0X04-
HOCTbIO BbIpocna Ao 25%. HesameTHO anugemmsa oT-
puyLaTesibHbIX MPOLEHTHbLIX CTaBOK MEPEKMHYMach U Ha
PbIHOK KOPMOPaTUBHbLIX LieHHbIX 6ymar. Takux 6ymar
Ha (PMHAHCOBbLIX PbIHKaX MOKa He MHOro, HO TeHAEeH-
UMA K POCTY Ko/M4YecTBa M OGBLEMOB WX 3MUCCUIA Ha-
metunace  (http://www.fOndsk.ru/news/2016/02/06/
procentnoe-zazerkale-centrobankov-sozdalo-uslovija-
dlja-vtoroj-volny-mirovogo-finansovogo-krizisa-38462.
html).

Mofja ABa Ha3ag Hadanacb TpPeThs cepus. CyTb ee B
TOM, YTO OTPULATENbHbIV NPOLLEHT 3axBaTuU/ He TOSlb-
KO MaccuBHble (4eMO3UTHbLIE) orepauun 6aHKOB, HO U
MUX aKTUBHble orepauun. [MoABUNUCL «OTpULATESb-
Hble» KpeauTbl. 3aeMHble AeHbIN CTanu GecniaTHbIMN.
CHa4ana 3To Nnpomu30LL/I0 C HEKOTOPbLIMU LIEHTPa/IbHbI-
MW 6aHKaMW, KOTOpble Mocse (UHAHCOBOrO Kpuiuca
NPOAOC/DKANMU MOHMXKaTb CTaBKM pedirHaHCUPOBaHUS,
K/oYeBble CTaBKW, CTaBKW No onepaumam PEMO un T.4.
HekoTopble LieHTpo6aHKM no4yTtu 6ecnnatHo pasgjaroT
[eHbrM KomMMepyeckMm 6GaHkam. BOT kKak Bbirnsgena
KapTuHa B KoHue 2015 roga: ELLB - 0,05% (ocHOBHas
CTaBKa pedHaHCUMpoBaHWSA); HaunoHanbHbIA 6aHK
JdaHnn - 0,50% (cTtaBka (hUHaHCKMpPOBaHUA AdednumnTa
NNKBUAHOCTN); HaumoHanbHbI 6aHK  LlBenuapun -
0,05% (cTaBKa KpegmToBaHusa). Ay LieHTpobaHKa
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Lseunn onepaumn PEIMO nonyuunu otpuuatesibHyo
cTaBKy - MuHYyc 0,35%. CornacHo nocnegHUM AaHHbIM
(B ynomsiHyToI ny6onukaunu The Wall Street Journal), B
JaHnn knoyeBan NPoLEHTHaA CTaBKa Y>Ke OrnycTunach
[0 3HayeHMA MuHyc 0,65%. Kak roBoputcs, «rnpouecc
noLues».

M TyT MbI Nepexoanm K TOMY, C Yero Hayasam - ceHca-
umn, obHapofoBaHHOW WSJ. 310 uctopus xutensa Oa-
HUM NO UMeHn XaHc-INeTep KpucTeHceH, U NneT Hasaf
OH B3/ UMNOTEYHbIV KpPeauT U Ha NPOTSHXKEHUN AecATr
NeT NCNpPaBHO NAaTWU/ Mo HEMY MPOUEHTLI U KOMUCCUN.
XaHc-MeTtep KpucrteHceH, paboTalowmin (pMHaHCOBbIM
KOHCY/NbTAHTOM, Npuobpes CBOW [OM B OKPECTHOCTAX
Onbbopra 3a 1,7 MAH. KpoH (261 Tbic. gonn. CLLUA) B 2005
r. 3atem OH HeO4HOKpaTHO AoroBapmBasics 06 n3MeHe-
HUW YCNOBUIA MMNOTEKN MOC/e CHMXEHUS cTaBoK. Ho B
KoHuUe 2015 roga npuv oyepefHOM KBapTaslbHOM pacye-
Te nnaTeXel BbIACHUIOCH, YTO He XaHc-TleTep AO/MKeH
BbIN/sayuMBaTb NPOLEHTbI 6aHKYy, a, HA060pPOT, 6aHK Bbl-
naaymeaeT emy B BUAe MPOLEHTOB 249 OaTCKMX KPOH,
UTO 3KBMBaJIEHTHO nMpumepHo 40 pgonnapam CLUA. Bbl-
ACHUOCb, YTO Ha KoHey, 2015 roga npoueHTHas cras-
Ka Mo [aHHOMY WMOTEYHOMY KpeauTy cocTasisfa -
0,0562%. OkasblBaeTcs, CTaBKa Nno KPeauTy OrnycTusiach
HUXXe HynA ewe netom 2015 r. MNMpaBga, XaHcy-MeTepy
NPULLIOCL 3anaTtuTb Torga 6aHKy Kakme-TO KOMelku,
HO 3TO ObININ He NPOUEHTBLI, a Komuccma (onnata ycnyr
6aHKa). Cellyac, KaKk MOXXHO MOHATb, CaflbAVUPOBaHHbIN
WUTOr C YYETOM MPOLLEHTOB U KOMUCCUN B MOJIb3Y XaHca-
MeTepa. Yepe3 HEKOTOPOE BPEMS 06 3TO UCTOPMN NPO-
HIOXa/TN XXYPHA/TUCTbI, Hall JaTYaHMH OKa3asica «repo-
eM AHA». «Mou poguTenn ckasanu, YTo S AOSDKEH Mo-
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BECUTb 3TY KBUTAHLMIO B paMKy, 4ToObl floKa3aTb byay-
XM MOKOJSIEHNAM, YTO TaKoe MPOMCXOAMSIO0 Ha CamMoM
hene», - ckasas KpucTteHceH.

CKoMbKO elle B JlaHWM TakMX K/INEHTOB C «OT-
puuaTesibHbIMU»  UMOTEKaMW, TPYAHO cKasaTb. The
Wall Street Journal ccblnaetca Ha faHHble Realkredit
Danmark, 0AHOro 13 KPYyMHeRLUX WMNOTeYHbIX Kpe-
ANTOPOB CTpaHbl. o 3aAB/eHUI0 yKaszaHHOro 6aHka, B
NPOLUIOM rofdy Y Hero 6b1710 758 KIMEHTOB, NOAOOHbIX
rocnognHy KpucrteHceHy. Taknx KNMEHTOM MOXHO Ha-
3BaTb «KPEeAUTHbLIMU PaHTbE.

KoHeuHo, uctoputo ¢ KpMCTEHCEHOM MOXXHO Obls10
6bl OTHeCTN K pa3psgy Kypbe3oB. OfHaKO UCTOPUS He
cTo/b 3abaBHasA. MHorve (M 6aHKMPbI, U UX KNEHTbI)
BOOOLLLe HE MOTYT MOHATb, YTO MNPOUCXOANT B 3TOM MUpPeE
hmHaHcoBOro ctoppeannama. «Ecnim 6bl HECKOIbKO NET
Hasaj, Bbl CKa3au, YTo Takoe Npou3oiiaeT, Bac bbl Npu-
HSM 3a cymacllegulero», - rosoput TopbeH AHAgepceH
(Torben G. Andersen), npoteccop OpXycCKOro yHuUBep-
cuUTETa U O4MH N3 COBETHMKOB MPaBUTE/NLCTBA MO 3KO-
HOMUKEe.

3KcrnepTbl oNacarTcs, YTO 3aBTpa aNUAEMUS «OTpU-
LaTesibHbIX KPeauTOB» MOXET 3axBaTuTb BCO EBpony.
Mpumep JaHun 3apasnTeneH, NOCKOJIbKY oTpuuaTeNb-
HbIi MPOLIEHT Pe3KOo MOBbICU CMPOC Ha MMOTEYHbIE
KpeanTbl, @ OHW, B CBOK OYepelb, CUIbHO OXUBWUIN
PbLIHOK HEABMXMMOCTW. HO 3[ecb CyLlecTBYyeT [Be ce-
pbe3Hble Yrpo3bl.

Bo-nepBbiX, MOXET MPON3OATU «MeperpeB» pbiHKa
HeABMXXMMOCTWN € MOCMEAYIOLLUM ero pe3knum 06BasioMm.
A 3TO cnpoBouMpYyeT 06N 3KOHOMUYECKUIA KPU3SUC C
TPYAHO NPOrHO3MpyemMbiMU MnocnieacTsnamn. Mnortey-
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Hble KpeauTbl MOYTK GecrniaTHbl U B cocedHei Llise-
LuMn. «3TO OMacHo, - 3aABW/ MNpeacefartesib LLUBeACKOro
LleHTpo6baHka CTegaH WHreec (Stefan Nils Magnus
Ingves). - Hawe HaceneHne MHOro 3aHWMMaeT, O4YeHb
MHOI0. 3TO HY>XHO PaHOo UK NO34HO U3MEHNUTL».

Bo-BTOpbIX, NNOTEYHbIE KPeauTbl TuUMa Toro, KOTO-
pbIA B3AN Haw XaHc-leTep, UMEKOT MiaBaroLLyo npo-
LEHTHYK CTaBKy. A 4TO ec/n 3aBTpa MWUHYC NpeBpa-
TUTCA B M/OC? - 3TO MOXET OKasaTbCs KaTacTpodhoii
ONs MHOMUX KIMEHTOB 6aHKOB. 3AhopUs «KPeaUTHOro
paHTbe» 06paTUTCA B NaHUKY M 3aBEPLUNTCH OTbeMOM
Y HUX OOBLEKTOB HEABVMKUMOCTU. Y BCEX €Llle CBEXU B
NamAaTL Tparnyeckme cobbiTUA UMOTEYHOro Kpusuca B
CLUA B HyneBble rofbl, Korga Ha ynuuy 6blin Bbicene-
Hbl MUIJIMOHbI aMepPUKaHLIEB.

OTpuuaTesnibHble MNPOUEHTLI MO akKTMBHbIM  (Kpe-
ONTHbIM) onepaumam 6aHKam - 3aBepluaroLlas cepus
KapTUHbl «[TpOLUEHTHbIV Cloppeain3m». Bnpouem, 3To
M 3aBepliamwan gasa Kanutaimsma - COLNaSIbHO-
3KOHOMMYECKO Mogenn, KpaeyrosibHbIM KaMHeM KO-
TOPOWi 6bIN CCYAHbIM MPOLEHT™.

MaHamcKnii ckaHgan
N rpagywnii mmup 6es geHer

B Hauane Tekyllero Mecsija BO3HMK TaK Ha3blBae-
MbIA MaHaMCKWiA ckaHgan. Peub naet o ny6nmkauum
[IOKYMEHTOB MaHaMCKOI opuanyeckor mpmMbl, KOTO-
pasi cneuman3npoBasiach Ha OTKPbLITUM O(LLIOPHBIX

\ Cm.: KaTacoHoB B.HO. KanuTanmam: nctopus u naeonorus «4eHexHon Lsum-
3auum». - M.: IHCTUTYT pycckoii uuBunmsaumm, 2015.
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KOMNaHWiA. B o6LLei COXHOCTM U3 NaHaMCKON (hnpMbl
6b110 NoxuLeHo 11,5 M/IH. JOKYMEHTOB, COAepXKaLlinX,
NOMUMO BCero, AaHHble O COOCTBEHHMKAX U KOHEUHbIX
6eHedmUMapax OQLLUOPHbIX KOMMNaHWiA. 3a npoluea-
e Hefenn 6bII0 BbICKa3aHO MHOXKECTBO BEPCUIA MO
MoBOZYy OpPraHM3aToOPOB 3TOWM YTEYKU WU FNaBHbIX LEIsxX
onepauun. He BaaBasch B feTanv, MOXHO CKa3aTb, YTO
rNaBHbIMM 3aKa3umMKaMn 1 opraHu3aropamu 3Ton ore-
paummn 6blN «x035i€Ba AeHer» - rfaBHble aKUMOHepbl
®PC CLUA. TnaBHble WCMOSIHUTENN - aMepUKaHCKue
crneycnyxébl. McnonHutenn 6onee Menkue, cyaa no
BCEMY, WCMOMb30Ba/INCb «BTEMHyIO». K TaKOBbIM, B
YaCTHOCTU, MOXXKHO OTHEeCTU MexKayHapoAHbIii KOHCOop-
UUYM >KYPHaIMCTCKUX paccrefoBaHuii, (uHaHcnpo-
BaHMe KOTOPOro, Kak BbISCHWIOCH, LU0 U3 TakuUX UC-
TOYHWMKOB, Kak [ocygapcTBeHHbIN AenapTameHT CLLUA,
AreHTCTBO MeXXayHapogHoro passutma CLUA, doHa
Copoca 1 ap. OCHOBHBLIMW LENAMN YTeUYKN Ha3blBalOTCA
cneaytoLme aBe:

1) nonbITKa AVCKPEAUTUPOBATb TEX WU UHbIX MO-
NNTUKOB B PasHbIX CTpaHax MUpa; rnaBHOM MULLEHbLIO
HasbIBaeTcA Mpe3naeHT Poccniickoin deaepaumu;

2) NPOJO/MKUTL HayaTyro HECKO/IbKO fleT Ha3af «3a-
UMCTKY» pPas3/INyHbIX OLLIOPOB ANS TOro, 4Ttobbl CO6-
CTBEHHWKOB OPLLIOPHBLIX CYETOB U KOMMNAHWA 3arHaTb B
OAWH TUraHTCKMIA odhuop nof Ha3BaHueM «CoefuHeH-
Hble LLITatel AMepuKu».

Korga nbinb OT MaHamcKoOro ckaHfgasia Hadana He-
CKOJIbKO 0cefaTtb, cTania BbIPUCOBbLIBATLCA elle ofHa
rnobanbHasn uenb. OHa 3ak/yaeTca B TOM, UYTOObI ak-
TUBM3NPOBATbL 106a/1bHYI0 KaMnaHWio 1o 6opbbe ¢ Tak
Ha3bIBAEMbIMMN «TPA3HBIMU» N «CEPLIMUY» AeHbIraMM.
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3Ta rnobasibHasg KammnaHus BKJ/IlOYaeT B cebs 60pbOy C
(pmHaHcMpoBaHMEM Teppopmn3mMa, YKJIOHEHWEM OT ynna-
Tbl HasI0roB, KOppynuuen, HapKoObU3HECOM, He3aKOH-
HOW Toprosneit opy>kuem u T.n. CTapT 3Toi rnobasnb-
HOW KamnaHwuu 6bIn aaH 1 ceHTA6psa 2001 roga, Kor-
fa B Hblo-lopke 6bi 06pyLLEHbI BbICOTHbIE 3[aHUs
Me>kayHapo4HOro TOProBoro LUeHTpa W BawuHrToH
06bABUAT NO BCceMy MUPY 60pbOy C MeXAyHapOAHbIM
TEPPOPU3MOM N OTMbIBaHMEM «TPA3HbIX» AeHer. Tor-
[JallHAA KaMnaHWs Havana BblgbixaTbcs. [MaHamckumin
CKaHfan npu3saH BAOXHYTb B Hee HOBYIO >XU3Hb, €ro
MOXHO paccMaTpuBaTb KaK MpoLo/mKeHWE orepauumn
«11 ceHTABPS».

Kak u13BecTHO, npembep-MUHUCTP Benukobpura-
HUM [Ossug KamepoH cTan uUrypaHToOM raHamMCcKoro
ckaHfana. OfHaKo 3TO He TOJIbKO He MOoMeLlano, Ho,
Hao60pOoT, NOMOr/1I0 eMy NMPOAO/IXKUTL NOATOTOBKY T/10-
6anbLHOro camMmmuTa No 6opbbe ¢ Koppynuuein, KOTopbIi
NpoWAeT B Mae HbIHELLIHEro roga B JToHaoHe. MNoao6Ho-
ro poga mMeponpusaTuii BawmnHrtoH, JIoHgoH n bptoc-
cenb 3arniaHnpoBann Ha 6nvkalillive Mecslbl BeNnKoe
MHO>XeCcTBO. Ha TOM >Xe aHTUKOPPYMNUMOHHOM CamMMM-
Te OypgeT npoBeAeH «pa3bop MOSEeTOB», CBSA3aHHbIN C
naHamckMm ckaHganom. B ueHTp guckyccuii cammmta
npeAanosiaraeTca rnocraBuTb [Ba B3aMMOCBA3aHHbIX BO-
npoca: 6opbba ¢ ohLIopamMn N Mepbl MO CBOPAYNBAHUIO
Ha/INYHOrO [eHeXXHoro obpatleHns. OTMETUM, YTO
peneTuymein rpsayllero cammuTa B JIoHAoHe Gbina ce-
KpeTHasa BCTpeya TaM >ke, B JIOHAOHe B MPOLUSIOM rogy.
Mpounsowna «yTeyka», 6rarogaps KOTOPOW BbISICHU-
N0Cb, YTO BO BCTpeYe MpUHUMAaNN yyacTue rnpeacra-
Butenu ELLB, ®PC, ueHTpasibHbIX 6aHKOB LlIBeliuapun
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n AdaHnn. Tema 06CY>KAEHUA - OTMEHA Ha/IMYHbLIX fe-
Her (http://mixednews.ru/archives/80947).
HeoxngaHHbIM 06pa3om naHaMCcKuii ckaHgan aktu-
BM3NPOBasT KaMnaHuto 3anaga no 6opbbe ¢ HaUYHbI-
MW geHbramu. Ha ato obpatuna BHMMaHWe N3BECTHbIN
Ha 3anage KpUTMK GaHKOBCKOM cucTeMbl OneH BbpayH
B CBOEV CTaTbe OT 0 anpenst «HacTynneHne Ha cbepe-
XeHus: [lMaHamckme 6Gymarun, 6aHKOBCKME KOH(MCKa-
U1 N OBUXKEHME K 6e3Ha/IMYHbIM AeHbram» (https://
ellenbrOwn.com/2016/04/10/the-war-0n-savings-the-
panama-papers-bail-ins-and-the-push-to-go-cashless/)
Jlormka paccy>kKaeHuin «60puoB C  KOppynuuen»
NPMMepPHO TakKoBa: O(LUIOpPHblE GAaHKOBCKME CcYeTa BO
MHOIUX Cnyyasx SBAAKTCA Wb CNeACTBUEM TOrO,
YTO BaXKHEWLLIMM WMHCTPYMEHTOM KOppYNuUsa SABASKOTCA
Ha/INYHbIE [EHEeXHble 3HaKW, Mnonajawline B KapmaH
YXKaAHbIX N NPOLAaXKHbLIX YUNHOBHWUKOB. Mo, Hafo /K-
BNANPOBATb YKasaHHbIA WHCTPYMEHT KOoppynuun, u
Torga Oynet pewleHa Kyda npo6nem. B Tom ywmcne wmc-
Yye3HeT MaTepuasibHas OCHOBA A1 OPLLIOPHbIX CYETOB.
AHanIn3 cobbITWiA, CBA3aHHbLIX ¢ NPO6/1eMO Hanu-
HbIX AeHer B MWPOBOW 3KOHOMWKe, MOKa3blBaeT, 4yTo
COObITUSA 0YeHb XOPOLUO CKOOPAUMHMPOBaHbLI U BO Bpe-
MEHW, U B NpPOCTPaHCTBe. B yacTHOCTK, nocne hnHaHco-
BOro kpusmnca 2007-2009 rr. MmmpoBasi 6aHKOBCKas Cu-
cTemMa CTasia CTPEMUTESIbHO YXOAUTL B «OTpULATENBHYO
30HYy». Peub nget o ToMm, Uto psg LleHTpo6aHKOB BBE/N
oTpuuaTenbHble CTaBKM MO CBOMM Aeno3nTaMm. A ceiiyac
B HECKOJ/IbKMX LleHTpob6aHKax NOSABUAINCL OTPULATE Tb-
Hble NPOLEHTHLI TakXe Mo 6a30BbIM CTaBKaM (MPOLEHTHI
Nno akTMBHbIM onepaumamMmn). ANngemMmsa oTpuuaTenb-
HbIX CTABOK MepeknHynacb U Ha KOMMep4eckue BaHKu:
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NMPOLEHTBLI MO AEMNO3UTHBLIM OMepaumsaMm MHOMUX N3 HUX
BMMIOTHYIO NPUBAN3UIACL K HY/IO, & Y HEKOTOPbIX YXKe
yLinu B oTpuLaTenbHy 30HYy. BaHKUpbI B pacTepAHHO-
CTU 1 NaHWKe, NOCKONbKY MOXXET MPOU30ATU MacCOBbIX
yX04, KNWEHTOB N3 6aHKOB B Ha/IMYHylO BantoTy. Cno-
XXUBLLAACA cUTyaums caenana 6aHKMPOB aKTUBHENLLN-
MU N1066MCTaMKn OrpaHNYeHUs 1 fadKe NMOJSIHOMO 3anpeTa
MCMONb30BaHUA Ha/IMYHbIX AeHEer, KOTopble CYLLEecTBO-
Ba/IN Ha NPOTSXXEHUN BCeli UCTopumn YenoseyecTsa. 3a-
NPeT HA/INYHbIX ByAeT 03Ha4vaTb, YTO BCe rpaxkaaHe (dum-
31Y4ecKme Nimua) NOMUMO UX BOMU U XKeNaHNSA OKaxKyTCA
B 3/1IEKTPOHHO-6aHKOBCKOM KoHuarepe (http://www.
fondsk.ru/news/2016/04/22/procentnyj-sjurrealizm-
ili-simptom-priblizhenia-konca-39791.html).

«X0351eBa feHEer» NPOCYNTLIBAKOT BO3MOXKHbIE peak-
LN U3NYECKMX NUL, Ha oTpuuaTefibHble MPOLEHTHI.
Cpefn TakmMX peakuuii - yxofd He TOMbKO B Ha/IM4HbIe
JeHbrn, HO TakXe B AparoueHHble MeTasbl. Victopus
MokasbIBaeT, YTO B 4pe3BblYaliHbIX YCMOBUSAX 30/10TO
MOXET TaKXKe CTaTb MHCTPYMEHTOM OOMEHOB M nnaTe-
XXel, anbTepHaTUBOM odmumanbHbiM AeHbram. Mox-
HO He COMHeBaTbCH, YTO Yepe3 HeKOTOPOe BpPeMs U 3Ta
Na3zelika rnobera M3 3/1eKTPOHHO-6aHKOBCKOr0 KOHL1a-
reps 6yneTr nepekpbiTa. Ha 3anage vmeeTcs COOTBET-
cTByOWUIA onbIT. B 1933 rogy Hosbii Npe3ngeHT CLLA
®paHKNNH Py3BesnibT Nof AUKTOBKY «X035EB eHer» Ha-
nucan ykas o KOH@MCKauum BCero 30/0Ta y rpaxiaH
CLUA (3anpeT Ha BnageHWe 30/10TOM amMepuKaHuamu
6b171 OTMEHEH NULLb YeTbIpe AeCATUNETUS CMYCTA).

Tpu Mecsua Hasaf NPoxoamn o4vepefHOW rnobdasib-
Hbli chopym B [aBoce. B oT/ivume OT npeablayLinx
BCTPEY MHOrMe 06CY>XAeHMA Ha nocnefHem dopyme
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NpoBOAUMINCE B 3aKPbITOM pexXume. ToSbKO ceiyac,
6narofapsi HEKOTOPbIM «yTeYKaM», CTAaHOBUTCSI MOHSAT-
HbIM, 4YTO 06CY>KAanoCb 3a 3aKpbITbiMU ABepsAmMU. OKa-
3blBaeTCcH, paspabarbiBasiNCb Mepbl MO CBOpPa4YMBaHUIO
Ha/INYHOr O AEeHEeXXHOro obpaweHnsa. OAUH U3 y4acTHU-
KoB (popyma Huw van Steenis (npefcraBnsBLUMA 6aHK
Morgan Stanley) ony6nmkoBan CBOW Brie4vaT/IeHUA O
MEPOMNPUATUX Mo, Ha3BaHMeM «[1ATb Belleid, KOTopble
A BblHeC 13 Jasoca 2016» (5 things I learned at Davos
2016)  (https://www.weforum.org/agenda/2016/01/5-
things-i-learned-at-davos-2016). OH, s 4aCTHOCTW, OT-
METUS, YTO Ha POPyMe MHOro roBopuan O Heobxoau-
MOCTU «BbICTPOro nepexofa K 06LLecTBY 6e3 HaMUHbIX
[eHer, 4tobbl B EBpone MoXXHO 6b1/10 BBECTU eLlé 6osiee
HU3KMe oTpuLaTe/lbHble NMPOLEHTHbIE CTaBKX MO Aeno-
3uUTaM C Lefbio KOMMEHCcaUnM BePOATHOM AnUTebHOM
cTarHauum». MOXXHO MpeanosioXKnTb, YTO Ha dopyme
YYaCTHUKN NPULLAN K MPU3HAHUIO TOrO, YTO MPOLEHT-
Hble CTaBKMW crieflyeT U fasblle YBOAUTL B OTpULATE/b-
HYI0 30HY. A 3TOr0 Hesb3d cAenatb MNpu CoXpaHeHUU
Ha/INYHOIO [eHeXXHOro obpatleHns. MNpu cokpalleHun
MCMONb30BaHUA Ha/IMYHbIX [eHer, N0 MHEHWUID GaHKU-
poB 13 JP Morgan, EBponeiicknii LieHTpasibHbI BaHK
MOXET MNPOAOC/DKUTL MOHUXKEHME MPOLEHTHLIX CTaBOK
[0 YpOBHA MUHYC 4,5%.

2016 rop Hayasicsa € Lesoro psaga rpomMoriacHbIX 3a-
ABNEHWUIM nNpeacTaBuUTeNed 6aHKOBCKOro Mmpa U Noj-
KOHTPOJIbHbLIX 6aHKaMm CMW o BOMpocy Ha/IM4YHbIX U
6e3Ha/IMYHbIX AeHer. Buammo, «oTMallKa» Ha 3Ty WH-
hopMauUVoOHHYHO KamMnaHuio 6blfia faHa Ha 3aKpbITbIX
3acegaHuax [asoca. O6 3aTOM Ham co06LI@eT MHpop-
MaLVOHHbIW pecypc Zerohedge, caenaBlunii o6Lumnp-
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HYI0 NOAOOPKY TakuxX 3asaABfeHW nog o6lium 3aro-
NOBKOM «PackpblTue TalHoro nnaHa fasoca 2016»
(Exposing The Hidden Agenda Of Davos 2016) (http://
www.zerohedge.com/news/2016-02-24/exposing-
hidden-agenda-davos-2016).

20 saHBapa Ton-meHempkep Deutsche Bank [ykoH
KpuaH (John Cryan) 3asBu/, 4TO Ha/IMYHBLIM [AeHbram
OCTa/10Cb XXUTb He 6osee 10 NeT. 22 sHBaps KPyMNHeALni
6aHK Hopeernn DNB o6paTuicsa K Bnactam ¢ npeano-
YKeHMeM 3anpeTuTb MCMO/b30BaHNE Ha/IMYHBIX [eHer.
29 aHBapA areHTCTBO Bnymbepr ony6ankosano pegak-
LMOHHYIO CTaTblO Moj, Ha3deaHeM «[1pnbnnsvm 6esHa-
nnyHoe 6yayulee» («Bring On the Cashless Future»).
4 heBpans 6bpuTaHckasa raseta The Financial Times
pasmecTuna pefakUMOHHYIO cTaTblo «[lpeumyLlecTsa
CBOpayMBaHMA Hanu4HbIX geHer» («The Benefits of
Scrapping Cash»). 8 deBpans MOYeTHbIA NpPe3naeHT
Mapeapga MuTep CaHAa3 (Peter Sands) onyb6nnkosa
CTaTblo «3aTPYAHUTL XXM3Hb MI0OXMX NapHen: npeasio-
YKEHWE MO U3BATUIO U3 06paLLEHMSA Kyntop ¢ 601bWLINMN
HoMUHanamm» (Making it Harder for the Bad Guys: The
Case for Eliminating High Denomination Notes). 15 ¢eBs-
pans pe3oHaHCHOe 3asB/fieHWe caenan rnpesngeHT E.-
poneiickoro ueHTpanbHoro 6aHka (ELLIB) Mapuo Oparu
(Mario Draghi). OH ornacun peweHue ELLB n3uvatb n3
obpalleHmsa Kynopbl ¢ HOMMHanom 500 eBpo (camblii
BbICOKWIA HOMWUHAaN Ha/TIM4YHbIX eBpo). Mo gaHHbIM ELLB,
Takue Kynwopbl cocTaBnsaoT 30% o06Lero Kosnmyectsa
Ha/INYHbIX OEHEXHbIX 3HAKOB, SMUTUPOBAHHbLIX B pam-
Kax eBpo30Hbl. Cpasy >e nocnefoBan MHOMOYMUC/IEH-
Hble KOMMEHTapuu Ha 3TO 3asABfieHWe. BoNbLIMHCTBO
N3 HUX cofepykanu NpeanonoXxeHue, YTo C NMOMOLLbIO
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Takoii Mepbl ELLE paccunTbiBaeT NPOAO/IKUTL IMHUKO
Ha MOHWXKEHME CBOMX MPOLEHTHbLIX CTABOK, KOTOPbIE U
6e3 TOro UMeKT oTpuLLaTeNiIbHOe 3HaYeHWe. Ha cnegyto-
Wi aeHb (16 theBpans) actadeTy oT npesngeHTa ELB
npuHan Nappn Cammepc (Larry Summers), npodeccop
MapBapga, 6bIBLUMIA MUHUCTP hnHaHcoB CLUA. OH Bbi-
CTynun Ha cTpaHuuax The Washington Post co ctaTbeii
«[Mopa youTb Kyntopsbl B 100 gonnapos» (It's time to Kill
the $100 bill). Kak cnegyeT nu3 camoro Ha3BaHUs CTa-
Tbun, Jlappyn Cammepc, MPOAO/KAKOLWMIA BbICTYNaTb py-
Nopom 6GaHKUPOB YONN-CTPUT, NpeasaraeT MOKOHUUTb
C Kyniopamuy Hambosbluero HoMuHana. o gaHHbIM
®PC CLUA, Ha 3Th [feHeXHble 3Haku npuxoamntca 78%
06LLero CTOMMOCTHOrO 06beEMa Ha/IMYHOW [AeHEXXHOMN
Maccbl, Haxogsuerica B obpaweHun B CLLA. Mpume-
yartesibHO, 4TO BbICTyr/ieHMe Cammepca MpuULLIOCL Ha
Bpems, Korga B CMW CLUA nosiBunacs uenbiii psg Bbl-
CTYN/IEHNIA GaHKUPOB M 3KCMEpPTOB, MHULIMMPOBABLLNX
ANCKYyCCUIO 0 BO3MOXKHOCTU nepexofa ®PC CLUA Ha oT-
puuaTesibHble NPOLIEHTHbIE CTaBKW. 22 (eBpanst Apyroim
BeAyLLMIA pynop amepmKaHCKMX 6aHKMPOB - raseTta The
New York Times - pa3pasusica pefakLMOHHOM cTaTbell
«136aBnieHVe OT Kynop ¢ KPYNHLIMW HOMUHaNamu no-
MOXKeT 6opbbe ¢ npecTynHocTblo» («Getting Rid of Big
Currency Notes Could Help Fight Crime»). XpoHuKy
BbICTYM/IEHWIA, MOCBALWEHHbIX 60pbbe C «HaIMYHbIM
3/10M>, MOXKHO MPOJO/KATb U AasibLLe.

Kpome 3asBneHUn npeanpuHMMAalOTCa MpakTuye-
CKWe warvi rno ynpasfgHeHu0 Ha/IMYHbIX AeHer. bravke
BCEro K [OCTVMDKEHUIKO 3aBeTHOU Lenn «b6e3Ha/IM4yHOro
pas» Takue cTpaHbl, Kak Llseuma n faHunAa. ImeHHO
B 3TUX CTpaHax LEeHTpa/ibHble 6aHKU paHblle ApYrux
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nepewnin K oTpuuaTtensHoMmy npoueHTy. Llseunsa Ha-
MepeHa 3a MATb fIeT 3aKOHUYUTb CTPOUTENLCTBO «6es-
HaIM4HOro pas». Ceiyac onepauuv € HaIU4YHbIMU B
LLiBeumn He npeBblwaloT 2% OT BCero o6bema nare-
Xel. Mo paHHbIM Visa, WwBefbl UCMOb3Yy0T Ae6eToBble
KapTbl B TPY pasa valle, YemM gpyrue eBponeiupl. «Pac-
npocTpaHeHne 6aHKOBCKUX KapT CYLECTBEHHO W3Me-
HMUMO 065K fAenosoit LliBeuun: npogasubl OBOLLAMM
n pyKtamm n faxke 6poasyvme apTUCTbl U TOProBubl
rasetaMn U1 >KypHanamum MpuHMMaloT K onsaTe «rna-
CTUK», 6narofapsa nonynspHomy B LLiBeunun npunoxe-
HUKO ana cmapTdoHa Swish»,- NuweT MecTHasa raseta
The Local (http://www.forexpf.ru/news/2016/03/17/
b2xg-pensionery-i-invalidy-meshayut-shvetsii-projti-k-
svetlomu-beznalichnomu-budusche.html).

Bnpouem, paxe B LLBeunn wnmeeTca [OOCTATOYHO
MHOro fitofeld, KOTOpble MNOLO3PEBalT, UTO «b6e3Ha-
NNYHBIA pai» Ha caMOM [Jefie MOXKeT 0Kas3aTbCs afoM,
3/1EKTPOHHO-6aHKOBCKMM KOHU1arepemM. B Hem 6aHKu
OyayT OCYLLEeCTBNATb KOHTPO/Ib Haf KaXKAbIM rpaxaa-
HUHOM, Ha BCexX OT M/afeHLEeB [0 CTapuKoB byayT 3aBe-
[IEHbl TaK Ha3blBaemble «(NHAHCOBbIE UCTOPUU». JTt0-
Oble OTK/IOHEHMWSI TFpaXKAaH OT «reHepasibHOW JSIMHUU»
«X0351eB [ieHer» MOryT MMeTb Takue MOCMeACTBUSA, KakK
610KMpOBaHME NNYHbIX BaHKOBCKMX cyeToB. Haubornee
[anbHOBUAHbIE OMMOHEHTblI MpPOeKTa «b6e3HaNNYHOro
pasi» MOHMMAaT, 4YTO 3TO OyfeT 03HayaTb He TOJSIbKO
KOHeL, Ha/IMYHbIX [eHer, HO U CMepTb [eHer BOOOLLE.
OTmMeHa Ha/IMYHOCTU MO3BOAUT 6GaHKaM yWTU B [Jy-
60KuiA MUHYC. HauHeTca ymupaHue TpPagULMOHHBIX
WHCTUTYLUMOHA/bHbBIX WMHBECTOPOB, KaK MEHCUOHHbIe U
MHble couuasnbHble )OHAbI, CTPaxoBble KOMMNaHUK, pas-
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MeLLatoLLMe CBOMX 0X0Abl B A0roBble 6ymarn. Bmecto
[oxonoB Takue Gymaru 6yayT NPUHOCUTL /UL YObIT-
K. IMeroTcst NPOrHo3bl, 4To B 6nvkaliwmne 10-20 net
JadKe MPU HbIHELIHUX MPOLEHTHbIX CTaBkax 6onbLuas
YacTb NEHCMOHHbIX (POHAO0B CTaeT Kak MapTOBCKUIA CHer
M OT HUX OCTaHeTCA My>Kunua Bodbl. Ho camoe rnaBHoe,
YTO MPU OTPULLATE/TLHOM MPOLLEHTE HAYHETCA «TasgHUE»
feHer n B 6e3HanIM4YHoli dopme. lMoTpebyetcss BCero
20-30 net (ecnu UCXOAUTb U3 CYLLECTBYIOLLUUX TEHAEH-
LMIA) Ana Toro, YTobbl OT AEHEr OCTaslach Ny>Ka 3aTx/10M
BOAbl. ITO OYAET COBEPLLEHHO APYroW coumnabHbIi no-
PALOK. YCMOBHO ero MOXHO Ha3BaTb «MWPOBbIM KOH-
unarepem». lMNapagokc 3ak4vaeTcs B TOM, 4UTO, He-
CMOTPS Ha «CMepTb [leHer», 6aHKM B HOBOM MOpsifiKe
coxpaHaTca. Ho n3 malimH no noslyyeHWUHo MnpougeHTa
M NpubbLIIN OHW MPEBPATATCH B OpraHu3auum, BbINos-
HAOLWNE PYHKLUMN <KOHTPONSA N yyeTa». KoHunareper
6e3 TaKnx hYHKLMIA He ObiBaeT.
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MPOTUBOCTOAHWE
MWPOBOW OJIUTAPXIA:
ANNbTEPHATWBHbIE AEHBI

«CMepTb geHer»
M a/ibTEPHATUBHbIE 3KOHOMNYECKNE OTHOLLEHUSA

LleHTpanbHble 6aHKU BeayLmx cTpaH 3anaja Haso-
OHAIOT MUPOBYIO 3KOHOMUKY [AeHbramMu. 3TO MNPOSAB/Is-
eTcd, npexae scero, B ToM, 4to ®PC CLUA, BaHK AH-
rnvn, EBponeiickuii LeHTpanbHbIi 6aHK (ELLB) 1 apy-
rme LleHTpo6aHKM nocne mHaHCcoBOro Kpmsuca 2007-
2009 rr. npucTynuan K peanmsaumn nporpaMmm Tak Ha-
3bIBAEMOr0 «KOJINYECTBEHHOIO cMArvyeHus» (KC). OHu
aKTMBHO Hayas/IM CKyrnaTb pas/inyHble [OToBblE Bymaru
(B TOM umcnie HU3KOIO KayecTBa), BOpacbiBas KaXkAbll
rog B KaHasbl 06palleHUs HOBble COTHW MWUNNUapLOB
[onnapos, eBpo, OYHTOB CTEP/INHIOB U APYTrUX BasltoT.
Kpome TOro, LieHTpo6aHKK cTanim NpoBoAnTb MOAUTU-
Ky MOC/1ej0BaTe/IbHOr0 CHUXKEHUSA MPOLLEHTHbIX CTaBOK,
Kak Mo nacCuBHbIM, TaK U aKTUBHbIM ornepauunam. B pe-
3ynbTaTe CTaBKU MO AEno3vtam LUeHTpasibHbIX 6aHKOB
Lseuvn, daHun, LLseluapun, AnoHumn, a Takke ELLB
YyLWiM B MUHYC. [leHer cTaio He TO/IbKO MHOT0, OHU CTa-
1 NoYTK 6ecniaTHbIMN.
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Mapafgokc cOCTOMT B TOM, UTO MOA0GHAas AeHeXHas
aKcnaHcua Bedylmx LleHTpobaHKoB 3anaja He TO/IbKO
He cymena akTWUBM3UPOBaTb pPa3BUTUE peasibHOM 3KO-
HOMWKM, HO, HA06OPOT, CTana 3aroHATb ee B Gecnpoc-
BETHbIA TynuK. NMpvYnH Takoro napagokca HecKosbKO.
Bo-nepB.bix, Bce 60/blIaA YacTb NPOAYKUMN AeHEXHbIX
«MeyaTHbIX CTaHKOB» YXOAMT Ha (DMHAHCOBblE PbIHKM,
rae pasropaetcs as3apT CNEKYNSTMBHbIX Urp. B peasib-
HbIi CEKTOP AeHbIM He 3axofAT, T.K. TaM UM He CBETUT
nosly4eHne BbICOKOM U cKopoli npubbinn. Bo-BTOpPbIX,
NPOAYKLMSA «MeyaTHbIX CTaHKOB» BCe 00siee yTpayu-
BaeT npusHaky feHer. Kak 13BeCcTHO, NepBOA N OCHOB-
HOP 3KOHOMWYECKON (hyHKLMEN AeHer ABMseTca «mepa
CTOMMOCTU». CerofgHsi ¢ MOMOLLbIO AEHEr Y)XKe Heslb3s
N3MEPUTb HU CTOMMOCTb, HW LEHY TOBapOB W YC/YT.
ApPKUIA NpUMep - TakK Ha3blBaeMble «LeHbl» Ha HedTb,
KOTOpble MOFYT U3MEHSATLCA B TeYeHMe rofa B pasbl. Ta-
Kne peskue KonebaHns 06BLACHAIOTCA OTHIOAb He Tem,
4YTO NPOUCXOAAT pagvKasibHble U3MEHEHUS B YC/IOBUSIX
[,06bI4M «4EepPHOro 30/10Ta» UM COOTHOLLEHMS cnpoca U
npegnoXeHus. Bce feno B ToM, YTO LieHbl CTaNn U3Me-
PATLCA C MOMOLLbI0 TaKOro MHCTPYMEHTa, KOTOpPbIA Mbl
Nno MHepLWK HasbiBaeM «eHbramm». Bmecte ¢ TeM, 31O
He JeHbIM C UX NATbI0 K1aCCUYECKUMM 3KOHOMUYECKU-
MU yHKUMAMKU (Mepa CTOMMOCTW, CpPeacTBO 0O6MeHa,
CPeACTBO M/aTexka, CPefcTBO 06pa30BaHUSI COKPOBMULL,
MUPOBbIE AeHbIN). 3TO caMblii 6aHa/IbHbI UHCTPYMEHT
CMEKYNAUNA, MaHUMyNaunii 1 nepepacnpegeneHuns
6oraTcTBa B MO/Ib3Y «X0351€B [AEHEr», T.e. TeX, KTO KOH-
TponupyeT «Me4vaTHble CTaHKU». Be3 npeyeennueHus
MO>XHO CKa3aTb, YTO Mbl CErOAHA ABMSEMCH CBUAETeNs-
MW «CMEPTU JeHer».
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Te, KTO 3aHMMaeTcsd MNPOU3BOACTBOM B peasibHOM
CEKTOpe 3KOHOMUKM, BCE 3TO YYBCTBYIOT Ha CBOEW LLIKY-
pe. KomnaHun B cchepe MPOMbILLIEHHOIO MPon3BoA-
CTBa, CE/IbCKOro X03AKMCTBa, CTPOUTENLCTBA, TPaHCMNop-
Ta He MOFyT OCYLLEeCTBAATb AO/ITOCPOYHbIX MHBECTULINIA,
3aK/loYaTb AO/ITOCPOYUHbIX KOHTPAKTOB, 3aHMMAaTbCSA
NnepcneKTUBHbIMW UCCNef0BaHUAMM U pa3paboTKamu.
OHM He MOryT faxke HOpMasibHO ToproeaTb. He xBaTa-
€T 060pOTHbIX cpeacTB (Bce AeHLIM YW Ha (PMHAHCO-
Bble M/IOWAAKN, rae Pe3BATCA CNeKYNsAHTbI), a eC/i OHN
[a>Ke VIMEelTCs, BO3HMKAOT pa3Hble PUCKN, CBSAA3aHHbIE
C pe3KuMn KosnebaHMs MU BaslOTHbIX KypcoB, WHMNA-
LMOHHbIM 06eCLleHEHNEM feHer, B3/leTaMn N NafeHuns-
MW LEeH Ha ToBapHbIX pbIHKax. Mapafokc 3akao4aeT-
CcA B TOM, 4TO Mpu hopMasibHOM «MNepernpou3BOACTBE
[eHer» B MWpe, COBPEMEHHbIE TOBapPOMpPOU3BOAUTE-
NN 0Ka3blBAKOTCA B TAKOM MOJIOXKEHUN, B KAKOM Oblin
HallM NpeaKn MHOrMe ThICAYN JIET Ha3ad, KOrja eLle He
6bI/I0 TAKOr0 YHUBEPCA/IbHOIO cpefcTtea obmeHa, Kak
feHbrn. B Te OpeBHME BpeMeHa WU3NULLKW MPOAYKTOB
TpyAa o6MeHUBaINCh HanpsIMyto, ToBap Ha Tosap. Ho-
r4a BO3HUKaIN HECKO/IbKO 60siee CNOXKHble CXxembl 06-
MeHa, B KOTOPbIX y4acTBOBasI0 HECKO/IbKO ToBapoB. Ho
[eHer Torga He 6b110. B yyebHUKaxX Mo 3KOHOMUKE 3TO
Ha3bIBaeTCA «C/1y4anHo» popmoi obmMeHa.

CerofHs TOBaponNpoOU3BOAMTENN MbITAKOTCA ajanTu-
poBaTbCA K HbIHELLHEN 3M0Xe «CMepTU AeHer». Apgan-
TauuMs NPOUCXOAUT 3a CUeT TOro, YTO BbICTpaMBaloTCA
HOBbIE 3KOHOMMYECKME OTHOLLEHUS MeXAy pas3finyHbI-
MU CyObEKTaMN: KOMMaHUAMM, NMPoOn3BOAALLUMN Cpes-
CTBa MpPOM3BOACTBA M ToBapbl MoTpebneHnsa; dupma-
MU, OKasblBalOWMMUN pPas/iNyHble YCyru; TOProBbIMU
npeanpuATUSMU N OpraHM3auusMmU; KOHEUHbIMK Mo-
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TpebuTensamun ToBapoB 1 ycayr. 3TN HOBble OTHOLLIEHWUSA
Has3bIBaKOTCA MO-pa3HOMY: aflbTepHaTUBHbIE, HeTpaau-
LMOHHble, 6e3aeHeXHble, TOBapOOOMEHHbIe, GapTep-
Hble 1 T.N. BClO COBOKYMHOCTb aflbTEPHATMBHbIX 3KOHO-
MUYECKNX OTHOLLUEHUA MOXHO CBECTU B TPU OCHOBHbIE
rpynnbi:
1) uncTo TOBapOOOMEHHbIE, KOTOpPblE He Npeaycma-
TPpMBAKOT NCMO/Mb30BaHNSA AeHer B Nt060oi hopme;
2) 4acTU4YHO TOBApPOOOMEHHbIE, KOTOPble NMpPU3BaHbl
MWHUMU3NPOBaTL  UCMOJMIb30BaHMEe  oduLmans-
HbIX AeHer (KakK B H&JIMYHOMN, TakK N 6e3Ha/IMYHO
thopme);
3) TOBapoOOMEHHbIE, OCHOBaHHblE Ha WCMO/b30Ba-
HUW anbTepHaTUBHbIX AeHer (T.e. fieHer, He nMe-
roLWmMx ohrLmanbHoro craTtyca).

AnbTepHaTUBHbIE (POPMbI 3KOHOMUYECKMX OTHOLLe-
HUIA MOTYT UMEeTb HECKOJ/IbKO YPOBHEIA:

e JIOKa/lbHbIA (06MeHbI B Npegenax ofHOro ropoga,

palioHa, HaceNleHHOro MyHKTa);

e HauunoHasbHbI (06MeHbI B Npefenax oAHoM cTpa-
Hbl);

e MeXAyHapoaHblih (06MeHbl MeXay CybbeKTamu,
npuHagieXxawmym K pasHbiM  HalMOHa/IbHbIM
HPUCONKLNAM).

Cpasy 0TMeTUM, YTO pa3BUTUE a/IbTEPHATUBHbIX 3KO-
HOMMYECKMX OTHOLUEHWI BCTpeYvaeT AoCTaTO4uHO aKTmMB-
HOe COMPOTUBIIEHME CO CTOPOHbI «XO03AeB AeHer», T.e.
Tex, KTO peaslbHO KOHTponupyeT LleHTpasibHble 6aHKM
N 6aHKOBCKME CUCTEMbl B LIEIOM. 3TO HeyAMBUTESLHO,
NOCKOMbKY Nt06ble afibTepHaTUBHbIE 3KOHOMWUYECKUE
OTHOLLEHNS MOAPbIBAIOT MOHOMONUKO  LleHTpasibHbIX
6aHKOB Ha 3MWUCCUMI0 HaNNYHbIX AeHer M MOHOMONIO
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YacTHbIX 6aHKOB Ha 3MUCCUKD Be3HaIMYHbLIX (4en03nT-
HbIX) AeHer. Mof pasHbiMU npegnoramu LieHTpo6aHku
N NpaBuTeNbCTBA PasHbIX CTPaH (3a peakvMU UCKIIO-
YeHNAMM) BedyT HENPUMUPUMYIO 60pbOY ¢ NOLOGHOro
pofia «TBOPYECTBOM» XO3SIACTBYIOLLMX CyOLEKTOB. Ha-
npUMep, CCbINascb Ha 3aKOHbl O LIEHTPasibHbIX 6aHKax
(Mnn gaxke KOHCTUTYUMK), B KOTOPbIX 3anucaHo, 4To
€4VIHCTBEHHbIM 3aKOHHbIM MAaTeXHbIM CPEeACTBOM Ha
TEPPUTOPUN COOTBETCTBYIOLLIEA CTPaHbl ABMAIOTCA [fe-
HeXHble 3HaKW, BbiNyckKaeMble LleHTpobaHKoM. pas-
[a, afBOKaTbl [AEHEeXHOW MoHononun LleHTpobaHKoB
NoYemy-TO CTbIA/IMBO YMaTUMBalOT, YTO AeHblW, Bbl-
nycKaemble KOMMEPYECKUMU 6aHkamu (6e3Ha/InYHble
KPeAuTHbIE AeHbIN) He ABNAKTCA NerMTUMHbIMU. Tak-
YKe aKTMBHO UCMNO/b3YeTCA apryMeHT, UTo, MO/, anbTep-
HaTVBHble (QOPMbl 3KOHOMWYECKMX OTHOLLEHWI OKa-
3bIBAOTCSA BHE MO/ISi HA/TOrOBbIX CNY>XK6 N GHOAXKET rocy-
[apcTBa NNLIAETCA HeMasioi YacTy Hanoros. HakoHel,
rocygapcTBo HarnoMmHaeT, YTo fitobasi 3KOHOMUYeCcKas
[eATeNbHOCTb A0/HKHA HaxoAuTbesA MNoj HeApeMaHHbIM
OKOM Ha[30pHbIX OpraHoB, fabbl He fonyckaTb HUKa-
KX XXYNIbHUYECTB U 3aLUTUTL OT HUX PSAOBOrO rpax-
faHnHa. lons UCTUHbI B MOA06HOM aprymeHTaLnm ecTb,
HO NykKaBcTBa 60/bLUe. BriacTun, HaxogsALwwmecs Nog, KOH-
TPOMEM «X0351€B feHer», NPOCTO MbITalOTCA Npeceyb Ha
KOPHIO N060E «TBOPUYECTBO», YrpoXKatollee MOHOro-
NN «X0351eB AeHEer».

3TUM, KCTaTu, 06BACHSETCA TO, YTO He Manas 4acTb
a/IbTEPHATUBHbIX 3KOHOMWYECKUX OTHOLLUEHUIA Haxo-
[LNTCSA B «TEHEBOM>» CEKTOPE 3KOHOMMKMU, a CBeAeHU 06
39TOM CerMeHTe 3KOHOMUKU KpaiHe Masio. lNonbiTaemcs
[aTb KpaTKnNii 0630p YNOMSHYTbIX BbiLLe TPeX rpynmn oT-
HoLUeHWi (onepauuii).
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Uncto TOoBapoobMeHHble onepaunn. Knaccu-
YecKon (opMoOl Takux onepauuin aBaseTca 6apTep.
B no6om cnosape MOXXHO MpoynTaTb, YTO HGapTepHas
chenka - 3To onepauusi No o6MeHy OAHOro ToBapa B
COrnacoBaHHOM KO/MIMYECTBE Ha Apyroi 6e3 mMcnosb3o-
BaHMS [AeHeXKHOM hopmbl pacyeToB. ®opmyna: T-T*.
BapTepHble chenkn cerofHsi pacnpocTpaHeHbl Ha BCex
TpeX YPOBHAX (NIOKa/IbHbIA, HaLWOHAMbHBIA, MeXay-
HapoAHbI). MoMMMO «KaccM4eckoro» 6GapTepa Bce
60/1bLUYI0  MOMY/NIAPHOCTL MNPUOBPETADT «MYNbTUTO-
BapHble» 6GapTepbl - CXEMbl, B KOTOPbIX MOryT y4a-
CTBOBaTb [AECATKW, COTHM U TbICAYM XO3SACTBYHOLLMX
Ccy6beKkTOB. Takme CxXembl TPyAHO Ha3BaTb abCO/THO
«6e30eHEXXHbIMWN». B HMUX 00bIYHO NOABAATCA TaK Ha-
3blBaeMble «b6apTepHble AeHbrM» (0 YEM Mbl CKadKeM
HWXeE).

YacTMyHO TOBapOOOMEHHbIe ornepauuun, Ko-
TOopble MpM3BaHbl MWHUMM3NPOBaATb WCMNO/Ib-
30BaHue opUuMa/ibHbIX AeHer. 3Ta rpynrna o4YeHb
pa3Hoobpa3Hasd, BKIHOYaeT 60/bLLIoe KONMYeCTBO pas-
NNYHBLIX BUAOB onepaunii. Kak npaBwio, 3/1eMEHTbI
NPUMEHEHUSA Ba/IlOTbI NMPUCYTCTBYIOT B LUMPOKOM KJ/iac-
ce MeXXAyHapoHbIX onepauuii, Ha3blBaeMbIX «BCTPeY-
Has Toproens». BcTpeyHas Toproensd npegnonaraet
[eHeXHYI0 onnarty MocTaBoK TOBAapOB WU YCNyr U3 ABYX
CTpaH, HO NPV 3TOM NPUMEHSIETCA NPUHLMM CTOMMOCT-
HOW cbanaHcUMpoBaHHOCTU nocTaBoK. KOHKpeTHas Tex-
HMKa onepauuii MOXKeT CWU/IbHO BapbMpoBaTb. Hanpu-
Mep, 9KCMOPTHasa BbIpyyKa MOCTaBLUMKOB U3 CTpaHbl A
MOXET aKKYMY/IMPOBaTbCA Ha MX HAHKOBCKMX cyeTax W
3aTemM pacxofoBaTbCA Ha MMMOPT TOBApPOB U3 CTPaHbl
b. B 3TOM cnydyae MOXHO yXoAuUTb OT WUCMOMb30BaHUA
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«TBepAapbIx» BantoT (gonnap CLUA, eBpo, GpuTaHCKWii
(byHT CTEPNMHIOB), ONMpasiCb Ha HauMOHas/IbHbIE Baslto-
Tbl Y4aCTHMKOB BCTpPeYHol Toprosnun. MNogobHoro poga
OTHOLLUEHNSA MOXXHO BbIPa3uTb C MOMOLLbIO (hOPMY/bI:

T-[-T*.

[axke ecrin BCTpPeUHasi TOProBAs TaKMx 06513aTesibCTB
(ucnonb3oBaHWe 3KCMOPTHOM BbIPYUYKN Ha 6AHKOBCKOM
cyeTe [AnA onnaTtbl MMMOPTa) He npegycMaTpuBaerT,
BCE pPaBHO MPUHLMN cHaNlaHCUPOBAHHOCTU BadKeH AJ1s
CTpaH-yyacTHUL, T.K. MO3BOMISET UM KOHTPOSIMPOBATb
YCTOMUMBOCTb WX TOPFrOBbIX M MIATEXHbIX 6asiaHCoB
(4TO BaXKHO [N1A noAfep>XXaHus CTabUNbHOCTU BasllOT-
HOro Kypca HalMOHa/IbHOW AeHeXHO eAVHNLIbI).

Mepeuncnum NUWb HeKOTOpble Hanbornee U3BeCT-
Hble (DOpPMbl BCTPEYHOWM TOProB/iv: KOMMEHCaUVOHHbIe
COENIKN Ha KOMMEPYECKOM OCHOBE; KOHTP3aKymnKu;
KOMMEHCaUWNOHHbIE CAEe/IKW Ha OCHOBe COrnalleHwuii o
NPON3BOACTBEHHOM COTPYAHUYECTBE; BbIKYM MPOAyK-
uunun, 6biBLLEN B YyNOTpebaeHUW; onepaLmn ¢ gasasibye-
CKUM CblpbeM (TONNKUHI) W T.4. Hanbonee cnoXHon 13
nepeyncrieHHbIX (OpM SABNAOTCA KOMMEHCALMOHHbIE
COE/IKM Ha OCHOBE COrfalleHWn O MPOV3BOACTBEHHOM
coTpygHuyecTBe. ®akTuyeckn 3TO yXKe He MpOCTo To-
Bapoo6MeHHasa orepaums, a caenka rno obmMeHy MHBe-
CTUUMIA Ha ToBap. B AaHHON chenke OCYLLECTB/SETCA
noctaBka MalluvH W o6opyAoBaHUsl, NpeaocTaB/ieHUE
CTPOMTE/IbBHO-MOHTaXKHbIX U MYCKO-Ha/IaJOUHbIX pa-
60T oA co3gaHms npeanpusATysa. MNocne 3anycka npea-
NPUATUA 4acTb MNPOAYKUUM MNOCTaBASAETCA WHBECTOPY
L4717 NOralleHnsl MOHECEHHbIX MM 3aTpaTr U MoslyyeHus
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npuobinn. Kak npasBuio, B 3TOW Cxeme MPUCYTCTBYET
ele KpeamTop, NpefocTaBnAslOWWA CCYAHbIM Kanutan
WHBECTOPY.

Ko BTOpOI rpynne TakXke cnegyeT OTHECTU pPa3/ivy-
Hble KANPUHIU. KANPUHT - MexaHW3M, Mo3BOAOLWMIA
YUnTbIBaTh B3aMMHble [eHeXXHble TpeboBaHWA N 064-
3areflbCTBa YYaCTHMKOB 3KOHOMWYECKUX (TOProBbIX)
OTHOWeHW. Yaule Bcero QYHKUUN KIUPUHIOBOIO
LeHTpa BbINONHAET 6aHK. KnupuHroeaa cxema npeg-
yCMaTpuBaeT MNepPUOAMNYECKY0 (MKcauuio canibao [Je-
HeXHbIX TpeboBaHWi M 06a3aTensbecTB. Casibo MOXKET
NoKpbIBaTbCA (norawatbcs) 3apaHee onpeneneHHoM
BaNtoTOVM (Ba/toTa KAMpuUHra). Bo3amo)HO KpeaguToBa-
HVEe y4yacTHMKa KINPUHIOBbIX OTHOLLEHWi, Y KOTOpPO-
ro obpasoBasiocb OTpuuUaTe/lsHOe casiblo. TakXke BO3-
MOXEH BapuaHT roraweHns OoTpuULaTe/IbHOro casbio
C MOMOLLIbIO TOBapHbIX MOCTaBOK. lNocne BTopoit Mu-
pOBOV BOWHbI, KOra B MUPE CYLLECTBOBa/1 Ba/llOTHbIN
ronog, GoNbLUYyO Pofib B PasBUTUN MEXAYHapPOAHOW
TOProBAW Urpaan AByX- U MHOTOCTOPOHHWE BasIlOTHbIE
KAMPUHIK. B 70-e rofbl NpoOLUNOro Beka, Korga 6bina
JeMoHTMpoBaHa bpeTToH-ByacKas BasllOTHas CUCTeMa,
C «ne4yaTHoro craHka» ®PC CLUA 6bln CHAT «30/10TOMN
TOpMO3» (OTMEHEHO TMOKPbITUE 3MUCCUM  [0N1apOoB
CLUA 30noTbiM 3anacom). C 3TOro BpemMeHW Hayasiocb
LesieHarnpas/ieHHOe YHUUTOXEHNE BaTIOTHBLIX KAVPUH-
roBbIX COrfalleHni, NocKoibKy OHU CHUXXann crpoc Ha
«npoaykunio» ®PC CLUA B pa3sbl. NpaBga, B XXI Beke
B pe3ynbTaTe YCUMMBAIOLLIECA MMPOBOWN (hUHAHCOBO
HeyCTOMYMBOCTU N pacTyLLleil akTUBHOCTU BalLMHITOHa
MO YacTW YCTaHOB/IEHUS 3KOHOMUYECKUX CaHKLUWIA nNpo-
TUB MHOIMX CTPaH MUpa NHTEPEC K BA/TIOTHbLIM KITUPUH-
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ram Kak anbTepHaTuBe [LON/1aPOBOro AVKTarta BalunHr-
TOHa OMnATb BO3pacTaeT.

ToBapoobMeHHble onepayun, OCHOBaHHbIE
Ha asibTepPHaTMBHbIX AeHbrax. OgH1UM 13 crnocobos
BbDKMBaHWA B COBPEMEHHOM MMpe, rAe BCeM Y4YacTHU-
Kam 3KOHOMWYECKUX OTHOLUEHWIA aKTMBHO HaBA3blBa-
eTca ponnap CLUA, HasbiBaeMbli MO HeAopasyMeEHUHO
«feHbraMm», SIBASIETCA CO3faHWe asibTepHaTUBHbIX
feHer. Takmx geHer, KOTOpble MOrNN 6bl AelACTBUTE b-
HO BbIMOJIHATL CBOM 3KOHOMWYECKUE (PYHKLUK (B nep-
BYHO ouYepedb, Mepbl CTOMMOCTM WU cpeacTBa 06MeHA).
B pa3sHbIx cTpaHax MMpa Ha YpoBHe 0TAe/IbHbIX FOpPO4OB
N parioHOB MNOSABASETCA 60/bLIOe KOMMYECTBO «MeCT -
HbIx» feHer. KOHeYHo, Takne «MecTHbIe» AeHbIN He Bbl-
TECHSAOT NOJIHOCTLIO oPULNaIbHbIE AeHbIN. Ho B page
cny4vaeB MoTpebHOCTb MECTHOro HacesieHust B ohumum-
a/lbHbIX AeHbrax MOXXeT YMeHbLuaTbCA B [Ba N 60nee
pas. 3a cyeT TOro, YTo «MeCTHbIe» AeHbrn (MMetoLme
thopMy OGYyMadKHbIX 3HAKOB WM 3armceil B KOMMbOTe-
pe) aKTUBU3NPYIOT 06MeH NpoayKTamu Tpyaa (ToBapa-
MU 1 ycayramu), NpovM3BOAVIMbIMU B Npefenax paioHa.
Cpean 60MbLIOro MHOroobpasus anbTepHATMBHbIX [e-
Her ocob60 CTOMT BblgeNnTb 6apTepPHble AeHbrvu. Kpome
npoctoro 6aptepa (06MeH ToBapa Ha ToBap) MOABAAIOT-
CA CNOXKHble 6apTepHble cucTembl (KNy6bl, GBUpXKN, cne-
LMann3npoBaHHble KOMMNaHun). OHW KOHLUEHTPUPYIOT
B CBOMX 6a3zax AaHHbIX MHOPMaLNIO O LUMPOKOM CheK-
Tpe TOBapOB U YCAYr, KOTOPble YHaCTHUKM FOTOBbI MpPo-
fJaBaTb M MNOKyNaTb. Y4YaCTHUKaMU Takux GapTepHbIX
CUCTEM MOTYT ObITb ThICAYN (DU3NYECKUX U tOpUanYe-
CKUX nuy,. YneHam cucteM MOryT npefnaratbCa pas-
NNYHble BpoKepckme ycnyru (MOUCK napTHepa Mo To-
BapOO6GMEHHOM onepauuun, MOAroToBKa M MNpoBefeHUe
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cpenkun). Hekotopble Hanbonee NPoABUHYTbIE CUCTEMbI
BBOJSAT COOCTBEHHbIE KNUPUHIOBbIE AeHbI. C UX NOMO-
LK ONpeaensatoTca LeHbl TOBAPOB U cAe/loK. CUCTEMBI
MOTYT 3aKynaTb Y CBOMX YYaCTHUKOB (4/1IEHOB) NPOAYK-
LMI0 3a CYEeT K/IMPUHIOBLIX AEHEer, BblJaBaTb KpPeauThl,
HOMWHMPOBaHHbIE B TaKNX AeHbrax, v T.4.

MHorme akcnepTbl MPU3HAIOT, YTO B YC/IOBUAX Ha-
pacTaroLLert NOIMTUYECKOWN, 3KOHOMUYECKOW U hMHaH-
COBOM HeCcTabuUNbHOCTU Mupa Tema albTepHaTUBHbIX
(HETPagMUMOHHBLIX) MeTOAOB TOProBAM U pacuyeToB
CTaHOBMTCH BCce 60siee akTyasibHOW. OUYeBMAHO, YTO 3Ta
Tema 6n1oKupyeTca u 6yaeT ganblue 6/10KMPOBaTbLCA MU-
poBbiMy CMIW, NOAKOHTPO/IbHBLIMU «X0351€BaM [eHer».

MunpoBoii Kpn3uc
M a/ibTepHaTUBHbIE AEHbIN

A y>Ke He pa3 nucas, 4To MUP NepPeXXmnBaeT cepbes-
HeMWNniA JeHeXHbIA Kpu3uc. HecmoTpa Ha To, 4TO
Macca [eHer, IMUTUPYEMbIX LIeHTpa/ibHbIMW GaHKamu
(Ha/IMYHbIE AEHBIN) N KOMMEPYECKMMU 6aHKamMun (6e3-
Ha/INYHbIE, AEeNO3UTHbIE AEHbIU) CTPeMUTeNIbHO pac-
TeT. Tak, No gaHHbIM MB® u baHka MeXXayHapoAHbIX
pacuetoB (EMP) cOBOKYMNHbIA 06beM AEHEXXHOW MaccChl
BCEX CTPaH MMpa, BblpaXXeHHbIN arperatom M2 (Hannu-
Hble + 6e3HannyHble AeHbIM Ha deno3uTax 6aHKOoB), B
2010 rogy coctaBnsin HemHoro 6onee 50 TpaH. gonn.
K Haudany npowusioro rofa AeHeXkHas macca npesbicuia
71 TpnH. gonn. MpupocTt Ha 20 ¢ AUWHUM TPU/IJIMOHOB
ponnapos. OgHako paboTa «neyaTHbIX CTaHKOB» 6aH-
KOB MMUPOBOW 3KOHOMUKe 06/1eryeHns He rnpuHecna.
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Bo-nepBbiX, HOBbIE fEHLIM TYT XXe YXO4AT Ha hMHaH-
COBble PbIHKW A/151 06CNY>XXMBaHUS CMEKYNSAHTOB, a pe-
a/IbHbIA CEKTOP 3KOHOMUWKM MPOA0/HKAET UCMbITbIBaTh
OCTPbIA «AEHEXHbIN ronog». Bo-BTOpbIX, yCUInBaeTcA
HeycToYMBOCTb feHer (MX MoKynaTe/flbHOW Croco6-
HOCTM W Ba/IIOTHbIX KYPCOB); AE€HbIN YyTpauMBaloT CBOW
6a30Bble 3KOHOMUYECKME (YHKUMKU (Mepa CTOMMOCTH,
cpeacTBo obmeHa n ap.). iHaye roeops, AeHbrn nepe-
CTalOT ObITb [AeHbramu, MNpeBpawasicb B WHCTPYMEHT
CNeKynsAunidi 1 nepepacnpeseneHnst 06LLeCTBEHHOIO
foraTcTBa B MHTepecax «x035eB geHer» (6aHKMUpoB, KO-
TOPbIM MPefOCTaB/IeHO MPaBo BbIMYCKaTb AEHbIN).

Peakuueii o6LecTBa MU TOM YacTyu NpeanpuHuMaTe-
Nei, KOTopble He MpUHaZexaT K KPyry «Xxo03sieB fe-
Her», AABNAIOTCA AeWCTBUSA, HanpaB/ieHHble Ha CHWDKe-
HVEe 3aBUCUMOCTU OT OouUManbHbIX AeHer. K Takum
[LeCTBMSIM MOMMMO BCEr0 OTHOCATCS pas/in4yHble MPOo-
eKTbl MO BbIMYCKY HOBbIX BUAOB fAeHer. B nutepatype
TakMe fAeHbrM HasbIiBalOT MO-pasHOMY: ajibTepHaTuB-
Hble, Apyrvie, OOMOMNHUTENbHbIE, MNapannencHble. Bce
3TM HasBaHUA NOAYEPKUBAIOT TOT MOMEHT, 4YTO 3TO
[eHbIM, OT/INYHbIE OT O(UUMa/bHBIX AeHer. MOXKHO
TaKXKe BCTPETUTb Cledytoline Ha3BaHUS asibTepHaTMB-
HbIX [leHer: YacTHble, MEeCTHble, permoHasibHble, Koomne-
paTuBHble, CBOGOAHbIE, bapTepHble, BUPTYasibHble. Mo-
[06Hble onpefeneHUs akUeHTUPYHT BHUMaHWe Ha Tex
W/IN NHbIX CTOPOHAaX afibTePHAaTUBHbLIX AEHer.

OfOHUM 13 rNaBHbIX aBTOPUTETOB MO NpobaemMam asb-
TePHATMBHbIX AeHEr SBNSAeTCS COBPEMEHHbIN 6esbrnia-
CKMIA akoHoMUCT BepHapg JineTep (Bernard Lietaer),
KOTOpPbI/i B CBOE BpemMs Oblsl pa3paboTyMKOM MpoeKTa
eBpo. CBOM B3rnsgbl Ha BO3MOXHOCTb WCMO/Ib30BaHMS
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a/lbTePHATUBHbLIX [AeHer OH W3/10XKWUN B CBOe pabo-
Te «THE FUTURE OF MONEY: A New Way to Create
Wealth, Work, and a Wiser World» (kHura 6bina ms-
JaHa B Poccmun nop HasBaHvem «bypayuiee geHer»). Mo
oueHKam JlneTepa, CerogHs B MMpe HacuUUTbIBAeTCHA Kak
MUHUMYM 2500 afibTEpPHATUBHbIX AEHEXHbIX CUCTEM.
Yalle Bcero asTopbl, ONUCbIBalOLLME MUP afibTepHa-
TUBHbIX [eHer, Ha3bIBalT UX «YacTHbIMUA AeHbramm».
BeposTHO, Ha BbIGOP TaKOro Ha3BaHUA oka3ana CU/IbHOe
B/MsAHMe paboTa WU3BECTHOrO 3anafgHoro (aBCTPUIACKO-
ro) sakoHomucta ®pugpuxa oH Xaiteka (1899-1992)
«YacTHble feHbrn», KoTopasa yBuaena cseT B 1976 roay.
B Heii aBTOp COBEpLUEHHO CMNpaBef/IMBO MoOABepran
KpUTUKE ohmumanibHble AEHEXHble CUcTeMbl. HO npu-
UYMHY MX HECOBEPLLIEHCTB OH YCMaTpMBasl B TOM, YTO OHU
OCHOBbIBa/INCb Ha fleHbrax, KoTopble aMUTUPYIOTCA ro-
cygapctBoM. TyT @. choH Xaiek sIBHO 3abny»kpgascs,
NOCKOMbKY Uenblii pag LieHTpo6aHKoB, BbIMyCKaBLUMX
Ha/INYHbIE [EHbLIW, MO CBOEMY cTatycy 6blvM U ocTa-
IOTCA HerocyfapCTBEHHbIMU WHCTUTYTamu. [pexae
BCero, ato ®epepasibHasa pesepBHasa cmctema CLUA, 3a-
HUMaloLWwascsa amuccuein gonnapos CLUA. Kpome Toro,
6onbLlas 4YacTb Maccbl Ge3Ha/IMYHLIX, UN Oerno3uT-
HbIX [eHer 3MUTUPYeTCd KOMMep4yecKnMn 6GaHKamu,
KOTOpble 3a pefKUMUN UCK/TIOUEHUSIMU SBASAKOTCA YvacT-
HbIMW oOpraHusauusMmun. Mo3aTomy Ha3BaHMe, KOTOpoe
BO3HMKNO nog BAusiHMem ®. coH Xaieka («4acTHble
JeHbrn»), cnefyeT NPU3HaTb HeyAauHbIM. PaKTUYECKU
OH rOBOPWA O AeHbrax, KoTopble 6blsIn Obl anbTepHa-
TUBOW [AeHbraM, aMUTUPYEMbIM MWUPOBOIM (HMHAHCOBOW
onurapxuein. ABCTPUIACKUIA 3KOHOMWUCT paccmaTpusal
[EHbIN KaK 00bIUHbIA «PbIHOYHbIA TOBap», pPaToBasl 3a

[340]



YacTb X.
MPOTUBOCTOAHWUE MUPOBOW OJIMTAPXNN: ANIbTEPHATUBHBIE LEHBT

CUCTEMY [AELEHTPa/IN30BaHHON [AEHEXHOW 3MuUcCUn U
KY/NbTUBUPOBaHMWE KOHKYPEHLUMN MeXAy OTAe/IbHbIMU
BUAAMWN YaCTHbIX JeHer.

A KOrfa-t1o MIMeHHO TaK W1 6blIN YCTPOEHbI AeHEXHble
CUCTEMbI MHOrMX cTpaH. CrieyuanucTbl N0 asbTepHa-
TUBHbIM [eHbraM Hepefko, B YaCcTHOCTW, BCMOMWHAIOT
Bpems «CBob6oaHO 6aHKoBCKoOM 3pbl» (Free Banking
Era) B CLLUA, KoTopoe npuwinoce Ha 1837-1866 rr. 3a
aTW TpW JecATKa net B AMepuke 6b1s10 BbIMyLLEHO OKO-
No 8 ThICAY pa3/INYHbIX BULOB feHer. BbinyckoM feHer
3aHUMa&INCL  OTAefNlbHble  LWITaTbl, MYHULWNAIUTETHI,
YacTHble 6aHKW, >KenesHble JOPOrK, MarasvHbl, PecTo-
paHbl, LEPKBU N AaxKe OTAesbHble NHAMBUAbI. Torgaiw-
HVe AMUTEHTbI JeHer NOYyYU/IN Ha3BaHNE «uKne 6aH-
Kkn» (wildcat banks). HeuTo noxoykee cyuiecTBoBasio w
B ApYrux KanuTaJIMCTUYecKux cTpaHax. Hanpumep, B
TOM >ke Benukoo6puTaHUM, HECMOTPS Ha MNOSABMEHWE B
1694 rogy ueHTpasibHOro 6aHka (baHk AHIMK), aMuC-
CcMeil 6aHKHOT BM/IOTb A0 Hayana [lepBoii MUPOBOIA
BOVHbI 3aHUMa&/IUCb MHOTME KOMMEpPYecKue 6GaHKu.
Bnpouem, B LLoTnaHaun n CesepHoii MpnaHguun rocy-
[apcTBO A0 CUX MOP NIULEH3UPYET YacTHble 6aHKN Ans
BbINyCKa COGCTBEHHbIX BYMa>KHbIX AEHET.

[0BONbHO 4acTo rNaBHbIM BUAOM a/lbTEPHATUBHbLIX
[leHer Ha3blBalT «CBOOOAHbIE [eHbIM». TepMUH 6bl
BBeJeH B 060pOT HeMELIKMM 3KOHOMUCTOM U npesnpu-
HuMaTesiem CunbBuo lesennem (1862-1930), aBTOpoMm
Teopun «cBOBOAHOM 3KOHOMUKM». OCHOBHbIE WAen
Teopmn 6bINN 3a10XKeHbI B ero Nepsoii paboTte «Pedop-
Ma MOHETHOro fena Kak MyTb K COLMa/ibHOMY rocyaap-
cTBy» (1891). B 3aBeplLLUEHHOM BUAe UAeN «CBOOGOAHOIA
3KOHOMUKN» 6bIIN CHOPMYNNPOBaHbI B yHAaMEH-
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TaslbHOM Tpyde «CBobogHas 3eMnsa n cBobogHble AeHb-
M Kak NyTb K eCTECTBEHHOMY 3KOHOMWYECKOMY MOpPAL-
Ky» (1916). B aHIMNCKOM MepeBode KHUra M3BeCTHa
nof HasBaHveM «ECTecTBeHHbIi 3KOHOMWYEeCKUA Mo-
pAfoK». VIMEHHO MNof 3TMM Ha3BaHWEM KHUra msga-
Bafiacb Nno3sjHee B pasHbIX CTpaHax Ha pa3HbIX A3blKax.
MNmeeTcsa n pycckossbivyHoe usgaHue (http://www.e-
reading.club/book.php?book=i42i88). «W3t0OMUHKO>»
Teopuun e3ennsa ABNSATCA «CBOGOAHbIE AEHLIM» (HEM.
Freigeld). Mog HMMKM NOHMMaKOTCS AeHbIU, «CBOGOA-
Hble OT MpPOLeHTOB». Bonee TOro, 3T AeHbIM MOryT
UMEeTb OTPULATE/bHBLIA MPOLEHT, YTO PE3KO MOoBbiLla-
€T MUX CMOCOOGHOCTb BbINOMHATL (MYHKLUMIO obpalieHust
MU NpPenATcTBYeT MpeBpaLleHUI0 [eHer B COKPOBULLE,
6e3aencTByOLNIA KanuTa. J>KoH MeliHapa KeliHc B
cBOeil paboTe «OOLLasa Teopus 3aHATOCTU, NMPOLEHTa n
[eHer» noA4YépKmnBaeT BANSHME AEHEXHOW Teopun [e-
3e/17191 Ha ero COO6CTBEHHYHO KOHUenumio. KeliHe nucan:
«5 ybexxaeH, uTto byayuiee Hayumtca 6onblle y esen-
nsa, yem y Mapkca.

MpakTnyeckas peanusauns ugenm «cBobOAHbIX [fe-
Her» Hadanacb Y>e rocjie CMepTV HEMELKOro 3KOHO-
MUCTa. ITOMYy Croco6CcTBOBasT HavaBLUUIACA MUPOBOIA
3KOHOMUYECKUIA Kpu3uc. [MepBblii [JOCTATOUHO Kpyn-
HbIA 3KCNEPUMEHT MO BHEAPEHUIO «CBOOOAHbLIX AeHer»
Haydancsa B 1932 rogy B HeGO/bLUOM aBCTPUIACKOM FoO-
poake Béprnb. B pesynbraTe 3KcrnepyMeHTa B ropoje
6bl71 NOCTPOEH MOCT, Y/y4LLEeHO COCTOSAHUE [opor, yBe-
NNYUINCE KannTanoB/IOXEHUSA B OOLLECTBEHHbIE CYXK-
6bl. IMEHHO B TO BpeMsi, KOrga MHOrue ctpaHbl EBponbi
BbIHY>AEeHbI Obl/IM GOPOTLCA C pacTyuleil 6e3paboTu-
Lein, ypoBeHb 6e3paboTuLbl B BEprne cHU3WACA 3a rog
Ha 25 npoueHToB. Korga 6onee 300 obwinH B ABCTpUU
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3aMHTEPECOBa/INCL AaHHOW Mogenbio, HauuoHanbHbIN
6aHK ABCTPUM YCMOTPEST B 3TOM Yrpo3y CBOEA MOHOIMO-
NN 1 3anpeTun nevataHme cBoOOAHbIX MECTHbIX AeHer.
Bnpouem, 06 sKkcnepnMeHTe B Beprne ctasio N3BecTHO B
OpYrux cTpaHax, «CBOOOAHble AeHbIM» MOSABMAANUCL MO
BCEMY MUPY, KaK Mpasunso, Ha YPoBHEe OJHUX ropoioB U
palioHOB. «CBOGOAHbIE AEeHbIM» B pasHbIX Bapuauumsx
CYLL,eCTBYIOT U NOHbIHE. MOMHOM KapTUHbI 0 MacLUTabax
MX NPUMEHEHUSA HeT, MOCKOJIbKY YYaCTHUKM MPOEKTOB
He >KenarwT C/INLLKOM «CBETUTbCSA», Onacaschb 3arnpeToB
CO CTOPOHbI LIeHTPa/IbHbIX 6aHKOB.

Bnpouem, 3KOHOMWYECKAA CUTyaUMsi BO MHOIUX
CTpaHax TaK CTPEMMWTESIbHO YXyAUlaeTcd, 4YTO K Bbl-
NYCKYy MECTHbIX AeHer MpucTynalwT He TO/IbKO Mefl-
KMe ropofiKu 1 AenpeccuBHble CeNbCKUEe paioHbl, HO U
KpynHble ropoga. B koHue 2012 roga CMW coobwmnn,
yTo Bpuctonb ctan nepsbiM ropogom CoegUHEHHOro
KoponeBcTBa, KOTOPbIA 063aBeficsi COGCTBEHHOW fe-
HEXXHOW eauHUMLER. o cBoell NoKynaTtesibHOM crnoco6-
HOCTM OHa paBHa 06bl4HOMY (ByHTY. Fopof Haneyartas
KYMNopbl pa3HOro AOCTOMHCTBA Ha 00LLy0 cymmy B 125
ThiC. QyHTOB. B TO >Xe BpemMs OCHOBHasA Macca pac4eToB
6ygeT npoxoAuTb B 6e3HanM4yHoi copme. Mpu ctapTe
nporpaMmbl 6b1s10 COOBLLEHO, UTO B HEl cornacuamnch
NpuHATL yyactue 350 opraHm3aumii n ewe 1000 mo-
ryT NPUCOegUHNTLCA Mo3xXe. CTUMY/IOM A1 ydacTuA B
NpoeKTe BrafesibLeB MarasnHoB, Kyaa 6yayT cTekaTbes
MECTHble [AeHbIW, CTasna rapaHTus BracTeir bpuctons
OCYLLLECTB/IATL CBOGOAHbLIV pasMeH MeCTHOro hyHTa Ha
06LLIeHaUVoHasbHbIN (C yaep>XaHUEM KOMUCCUN).

Bnpouem, MeCTHble feHbMM yXKe obpallakTca BO
MHOIMX [0CTaTovHO KpynHbIX ropogax CLUA (B Ka-
nudopHUM, BUcKoHcHHe, OperoHe, MNeHcunbBaHUK,
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MwuunraHe n Maccauycetce). Hanpumep, B bepkKiuunpe
(wTat MaccayyceTc), rge npoXxkmpaeT 6onee 130 Thbic.
yenosek, B 2006 rogy 6blna BBeAeHa AeHeXXHasa eanHN-
ua nof HassaHuem BerkShares. B npoekTe y4acTtsyeT
okoso 350 opraHusauunii bepkmpa. MecTHasa BasitoTa
BerkShares Mo)eT 06MeHMBaTbCA Ha OQULUASBHYHO
Bas1toTy no Kypcy 95 gonnapos CLUA 3a 100 BerkShares.
Ba)kHO, 4TO B peann3aLmio NpoeKTa MEeCTHOW Ba/ltoTbl
6bl1 BOBMEYeHbl NATb 6aHKOB, B WX 12 oTAeneHusx
BO3MOXXHO OCYLLIECTBNATH 0OMEH BatOThI.

C KOHLa npoLwlsioro BeKa Becbma MonynsipHom dop-
MOI anbTepHaTUBHbLIX AeHer cTtasa Toprosas cucTe-
Ma mecTHoro obmeHa (aHrn. Local Exchange Trading
System, LETS). LETS MOXHO npeAcTaBUTb KakK CU-
CTeMy MHOIOCTOPOHHEro M MHOroToBapHOro 6apTepa,
opraHusaLmein KOTOpPOro 3aHMMaeTcs  creuuvanbHas
HeKOMMepueckas opraHusaums. [ns nosbllleHNs -
(heKTMBHOCTN TOBApPOOOMEHHbLIX Onepauuii UCronb3y-
eTCA BHYTPEHHSAS BasoTa coobliectsa (KoornepaTuea).
Ee MOXHO Ha3BaTb 06apTepHOI Ba/IlOTOW, B KOTOPOW
BbIPaXKAKTCA COEJKMN; cneunanbHas opraHmsaunsa aMum-
TUPYET 3Ty Ba/IOTY, MOXET C €ee MOMOLLbI0 3aKynaTb
NPOAYKUMIO Y UNEHOB KoorepaTusa, 3aTeM MNpofasaTb
OPYrMM 4fieHaM KoorepaTtusa, BefeT cyeTa y4yacTHU-
KOB, BblAaeT UM MNpU HeobXoauMOCTU KpeanTbl. LETS -
obLlee HasBaHWe CUCTeM, Kakfas OTAeNbHas cucTemMa
MOXET MMETb CBOE COBCTBEHHOE Ha3BaHWe, yUUTbIBalo-
Lee MecTo (pervoH) nposegeHUs onepauuii, Npodunnb
[eATeNbHOCTN U T.4. BOMbLUMHCTBO CUCTEM MCMOSMb3Y-
€T CBOK Ba/IlOTYy Ha OecrnpoueHTHOW OCHOBE, MO3TOMY
JeHbr LETS MOXKHO paccmaTpumBaTb KaK pasHOBUA-
HOCTb YNOMSAHYTbIX BbllLe «CBOOOAHbIX AEHEr.
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He meHbLUel NonynsipHOCTLIO MONb3YHTCA anbTep-
HaTMBHble AeHbIM, MONyunBLLME Ha3BaHWe «WTaKcKuin
yac» (aHrn. Ithaca hour). Bnpouem, Hepegko 3Ty Banto-
Ty Ha3bIBalOT MPOCTO: Yackl. 3TO MeCTHas BasoTa, KO-
Topasa nosswuack B 1991 rogy B aMepuKaHCKOM ropoje
WNtaka (wTat Hblo-Mopk). Ee ocHosaTenem ctan Mlon
nosep. Mocne BBeAeHUS HOBOW Ba/itOTbl MPOM3OLLSIO
MOBbILLIEHNE MOKYNaTe/lbHOM CMOCOGHOCTU MECTHOTO
HaceNeHns, 0XKMBUJIOCb CEeIbCKOE XO3SINCTBO B paiioHe,
NOCKOJbKY CTann 60nblue NOKYNaTb MeCTHbIX MPOAYK-
ToB. BantoTta 'nosepa npeactaBnseT cobor pasHOBUA-
HOCTb «TPYAOBbIX AEHEr», MoKyrnaresibHass CNOCOOHOCTb
KOTOpPbIX 3aBMCUT NNLWb OT BEIMUUHBI TPYAOBbIX 3aTpar
yenoeeka. A TpydoBble 3aTpaTbl B cucteme [nosepa
onpefensitoTca BpeMeHeM. B oTnnume OT MHOrux cu-
CTEM MECTHbIX [leHEr, KOTOPble OCHOBbLIBAIOTCS NLLb Ha
3anuncsax B KOMMbloTepax (PasHOBUAHOCTb 3/1IEKTPOHHbIX
[leHer), NTakckas BasloTa ABMSETCA Ha/IMYHOM 1 Npea-
CTaBNseT cob6oii byMadkHble 3HaKWN BbICOKOrO Ka4yecTsa C
XopoLleit 3amMTon oT noaaenok. NepBoHavaibHO KaxK-
AbIA YfieH cucTeMbl MNOMYYUN KyNopbl Ha cymmy 4 yaca
(skBuBaneHT 40 ponnapam). MosgHee MOSABUINUCHE Ky-
nopbl C APYrYMMU HOMMHaNamMun. YCTaHOB/EH Kypc 06-
MeHa OHOr0 WMTAKCKOro 4aca Ha 1 amMepuKaHCKMX
fonnapos. Mo npymepy UTakCKMX 4acoB BblV CO34aHbl
MOX0OXKMe CUCTEMbl B aMepuKaHCKMX ropogax MagucoH
(BuckoHcnH) 1 Kopeanuc (OperoH). AHanorn nmeroTcs
B Apyrnx crtpaHax. Kak HeTpygHO 3amMeTuTb, UTaKCKas
Ba/1IlOTa UMEET CXOACTBO C XOPOLLO WU3BECTHbLIM B HalLei
CTpaHe TpyAOAHEM - MEPOM OUeHKM N opmMoii y4éta
KOMMYecTBa M KadecTBa Tpy[a B KOJIX03ax B nepuopg ¢
1930 no 1966 rog.
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He CTOAT B CTOPOHE OT MPOEKTOB a/IbTEPHATMBHbIX
[leHer n HekoTopble 6aHKWU. Hanbonee apkuii npumep -
weenyapckuin npoekT WIR (Hem. Wirtschaftsring-
Genossenschaft, x0351MCTBEHHO-PbIHOYHbIM KooMnepa-
TnB). B aHrnosasbivyHo nutepatype WIR Takke Hasbl-
BaeTca Swiss Economic Circle («LLIBeliLapckoe 3KOHO-
Munyeckoe o6uecTBo»). WIR 6b1n ocHoBaH B 1934 roagy
KakK MexaHu3M MpeofosieHnsa MNNaTeXXHoro Kpusuca,
C/OXMBLLErocs nog B/VAHUEM BEIMKOW [Oernpeccun.
MepBOHaYa/IbHO 3TO 6bIST KOOMepaTuB, OCYLLECTB/SAB-
LN MHOTOCTOPOHHWE 6apTepHble onepauumn ¢ UCNosb-
30BaHMeM BHYTpeHHel BantoTbl. Kpyr y4acTHUKOB KOO-
neparmsa 6bl/1 LLIMPOKNM U BECbMA MECTPbLIM: CeflbCKO-
X03AACTBEHHbIe NPeAnpUATUSA, MarasvHbl U TOProBble
(pMpMbl, NPOMbILL/IEHHbIE KOMMaHuW. Ho B uenom 3to
6bl/T NOYTUN UCKNIOUUTENBHO Masbli U cpefHUiA BU3HEC.
Mmoc du3snyeckue nuua. MNepBoHayasIbHO B MPOEKTe
NPUCYTCTBOBa/IO 16 Yy4aCTHMKOB (y4ypeAmTenu Koorie-
patmea). K Hadany 1935 roga 6b110 y>ke 6onee 1000
BNafeNbLEeB CYETOB, aKTUBHO Yy4yacTBOBaBLUUX B TOBa-
poobmeHe. B 1936 rogy WIR nonyumn cratyc 6aHka.
WIR Kak opraHu3auuns oTHbIHe CTasia BbICTynaTtb B ABYX
nrocTacsax: Kak o6bl4Has [eno3UTHO-KpeAUTHasa opra-
HU3auma (gelicTeytollas B COOTBETCTBMU C 6aHKOBCKMM
3aKoHoAaTebcTBOM LLiBeliLapnmn) n Kak ToBapoobmMeH-
HbIi KOOMepaTmuB, B pamMmKax KOTOpOro Npogoskana uc-
nosib3oBatbcs 6apTepHas sasitota WIR.

lNMepBoHayanbHO BHYTpeHHAA Batota WIR, umena
Npu3Haku geHer esenng, T.e. 6bl1a 06peMeHeHa oTpu-
uaresibHbIM npoueHToM. Bnpoyem, sasitota WIR nony-
ymna Takke odumUManbHbI cTaTyc ¢ Kogom CHW. 3T1a
a/lbTepHaTUBHAA Ba/lloTa MMEET >KECTKYH KypCOBYHO
NPUBSA3KY K LBelLapckoMy dpaHky (1:1). B 1952 rogy
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Koonepatms OTKasasicA OT B3MMaHUA Hasora [e3enns
co cBoeit BantoTbl WIR. [O/19 NOCTOSAHHbIX UYNEHOB KOO-
nepatuesa Batota WIR no-npexxHemy octaetcsa 6ec-
NPOUEHTHbIMWN AeHbramun. Bantota WIR B LiBeliuap-
CKVe (paHKN W Apyrve BalOTbl He KOHBEPTUPYETCS.
Ecnn KpeguTbl 6aHK BblAaeT B AEHEXHbIX eAuHMLax
WIR, TO n norawleHue foara AO/KHO MNPOUCXOLUTL B
Hux »e. CerogHa WIR Bank ctan KpynHbiM (hyHaHCO-
BbIM yupexkaeHunem Llsenuapumn (http://www.wir.ch/).
Okono 65 ThICAY MasibIX U CPefHUX MpeanpuaTuin -
YeTBEPTb BCEX MPeANPUATUIA N PUPM CTPaHbl, ABASIOT-
CA YNleHaMn 3TOro o6beauHeHUNA. B Hero BxoasaTt 99,7%
npeanpuATUA Manoro 6msHeca CTpaHbl, Ha KOTOpble
npmxoamTcsa 2/3 3aHATbIX B 3KOHOMUKe LLiBeiiuapun.
E>xerogHbin 06opoT BantoTbl WIR cocTaBnsieT B cpeg-
HEM B 3KBUBa/IEHTE 2 M/pA, LBENLAPCKMX (hPaHKOB.
Brnpouem, AesTenbHOCTb 6aHKa Henb3s Ha3BaTb POBHOM
N cTabunbHOl. [na Hero xapaktepHa napafoKcasibHas
3aKOHOMEepPHOCTL: 060POThI U ApYyrve rnokasarenn 6aH-
Ka HayMHalT y/y4yllatbCAa UMEHHO B TO BpeMsA, Korja
06blYHble 6aHKKM BXOAAT B NONOCY Kpuamca.

B 3akstoyeHuve cnegyet oTMETUTL, YTO CerofHs MHo-
rme CMW Ha nepBbIii NNaH B KayecTBe aflbTePHATUBHbIX
[JeHer BblABMraloT TaK Ha3blBaemMble KPUMTOBAIOTHI.
Hanbonee wn3BecTHas M3 TaKMX Ba/lOT - BUTKONHBI.
HekoTopble aBTOpbl Npo4YaT Takum BajiloTam 60/ibLLoe
6yaywiee. BrnioTb 40 TOro, YTO CO BPEMEHEM OHU Crio-
COOHbI 6yAyT BbITECHUTH OUUNASIbHbIE AeHbIn. Of-
Hako BUTKOMHLI U Apyrve BUAbl KPUNTOBaUIIOT UMEKOT
Mano o6Lero ¢ AeHbramm, CNoCO6HbIMWU BbICTYNaTb B
KayecTBe Mepbl CTOMMOCTU W BbINONHATbL APYrve 3KO-
HOMMYeckmne PyHKUMU. OHN UMEIOT APKO BbIPaXKeHHbIe
NPU3HaKM WMHCTPYMEHTA CMEKYNSATUBHbLIX Onepauuin u
a3apTHbIX UTP.
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BapTtep, unm XXnsHb 6e3 geHer
B COBPEMEHHOM MUpe

B yuyebHMKax MO 3KOHOMWKe rOBOPUTCA O TOM, 4YTO
JeHbrnM - «KaTeropmyss uctopuyeckas». lKmeetca B
BMAY, YTO [eHbrM NOSABUINCH Ha OrnpejeneHHOM aTane
NCTOPUYECKOro passBuTusa obliectBa. Ho npu 3atom B
y4ebHMKax HMYEro He CKasaHo O TOM, 6yayT Nu AeHb-
MM CyLLLeCTBOBATb BEYHO. A HacUeT UX «BEYHOCTU» eCTb
cepbe3Hble COMHEeHUS. HecmoTps Ha TO, YTO AeHexX-
Has Macca B MWPOBOW 3KOHOMMWKE HeMnpepbIBHO pac-
TeT B pe3ynbTaTe WHTEHCUMBHOW pPaboTbl «MeyaTHbIX
CTaHKOB» LleHTpanbHbIX 6aHKOB (Ha/IMYHble AEHLIN)
N KOMMep4eckux 6aHKoB (6e3Ha/IMyHble KpeauTHble
[leHbr1), B MMPOBOM 3KOHOMUKE OLLyLllaeTcs Bce 6onee
OCTPbI «AeHEeXHbI ronog». MpuunHa npocTa: «npo-
OYKUMS» «MeYvaTHbIX CTaHKOB» yXOAWUT Ha (QMHAaHCO-
Bble PbIHKW, TAe NpoLBETaeT CreKynsauus, a peasibHas
SKOHOMUKE CUAUT Ha «rOfI0AHOM Mairike». [Jake ecnv
Y X03SACTBYHOLMX CYOBEKTOB MMEKTCA AeHbIV Ha b6aH-
KOBCKMX cyeTax, UMW CTaHOBUTCA C/IOXHO MOJb30BaTh-
cA. Mo Toi NpuUKnHE, UTO 3TO Y)Ke He BMOJTHE «[eHbI U,
3TO WHCTPYMEHTbI CNEKYNAUMA 1 nepepacnpeneneHns
obLlecTBEHHOro 6oraTtcTBa B MOMb3y «X035€B [eHer»
(Tex, KOMy npuHagnexar «neyvaTHble CTaHKW»), OHWU
nepectasin yaoB/eTBOPUTE/IbHO BbIMO/IHATL CBOU 3KO-
HOMMYecKMe PyHKUMK (Npexxae Bcero, hyHKLUUI0 Mepbl
CTOMMOCTU U cpeacTBa 0bMeHa). [leHbrv rMpuHATO Ha-
3blBaTb «KPOBbIO» 3KOHOMWUKU, HO €C/IN B KPOBU HET re-
MOr/TI06MHA U ApYrnX XXU3HEHHO BaXKHbIX BELLECTB, TO
YenloBeYECKUIA OpraHn3mM ymupaeT. To >Ke caMoe Mbl ce-
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rogHsa Habnwgaem B Mupe AeHer: opMasibHO «KpOBU»
MHOr0, & 3KOHOMMKa yMUpaerT.

Peakuueii ob6llecTBa Ha MOAOOHbIE MyTaUMK Mupa
JeHer 4BnsieTcd CTUXUWHOE TMOSAB/EHUE Pas3IUYHbIX
CrocoboB X03AICTBOBaHMSA, KOTOPblE MWHUMU3UPYIOT
NCcnosb30BaHUe ouUManbHbIX AeHEer WUau Jaxke nos-
HOCTbIO 06xoasaTcs 6e3 Hux. Hambonee pacnpoctpa-
HEHHbIM 6e3AeHEXHbIM CMOCO60M  X038ACTBOBaHUSA
CerofHsi ctaHoBUTCA 6apTep. B /1t060M crioBape MOXKHO
npoynTaTtb, YTO 6apTep - onepauunsi No o6MeHy oAHO-
ro ToBapa B COr/laCOBaHHOM KOJINYeCTBE Ha Apyroi 6e3
NCMNO/Ib30BaHUSA AEeHEXHOM (popMbl pacueToB. [MpoLue
roBops, 37O Orepaums, KOTOPYK MpoAenbiBaiv Hau
JanbHWe NpefKu B Te BPEMEHa, Koraa eLle He 6b110 aeHer
KaK «BCeo6LLIero aKBMBasieHTa». B yuebHMKaxX Nno 3KOHo-
MMUKe 3TO Ha3bIBaeTCA «C/y4aiHOW )OPMO 0OMeHa.

Pe3kuin BCMiecK GapTepHbIX onepaunii NpomcxoamT
Ka>KAbI/ pas, Korja SKoOHOMMKa BXoAuT B (hasy Kpusu-
ca, pe3ko najaeTt NaaTeXkecrnocobHbIM Crnpoc co CTOPO-
Hbl KOPMOPaTUBHbLIX CTPYKTYP W rpaxkiaH. [aneko 3a
npumMepamu XoauTb He Hago. Bce Mbl MOMHUM OCTpPbIl
KPWU3UC HeMNNaTeXXei B POCCUIMCKON 3KOHOMWKE B cepe-
AnHe 90-x rr. npowunoro Beka. Hapsagy ¢ B3anmosaye-
Tamun, KJIMPUHIOBLIMU U BEKCE/TbHLIMW CXeMamMun npep-
NPUATUSA LLIMPOKO CTanu npuberatb K 6aptepy. TOUHO
CTaTUCTUKN HeT, HO, COrflacHO 3KCMepTHbIM OLleHKaM,
B HEKOTOPbIX OTPAC/AX Hallell 3KOHOMMWKMK B TO TshKe-
noe Bpems 6osnee 50% Bceli NpoayKUUN peasin30BbiBa-
10Cb € NOMOLLLIO 6apTepa.

BapTepHbIX onepaunii He u4y>KAaeTCd W KPYMHbIA
6u3Hec. [laxxe B TOM c/iydae, ecnv y Kopnopauuii nve-
eTCA [OCTaTOYHO AeHer AN OHU MOTYT BOCMO/1b30BaTb-
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CA AeLweBbIMU KpeanTamu. XopoLwo M3BECTHO, YTO ru-
raHTCKMe TpaHCHauMoHasbHble Kopnopauun (THK),
[elicTByloLLMe B pPa3HbIX CTpaHaX, aKTUBHO MOJb3YHOTCA
TaK Ha3blBaEMbIMWU «TpaHCepTHbIMUY» LieHaMn. Peub
MAET O BHYTPUKOPMOPATUBHbLIX MOCTaBKax Cblpbs, fAe-
Tanen 1 y3noB Mexay «aodkamm» U «BHy4YKamu» Mo
LeHaM, OT/INYaoLWMMCS OT MUPOBbLIX. O6 3TOM MOXXHO
npounTatb B y4yeGHMKax Mo MUPOBOK 3KOHOMUKe. Ho
NMoYemMy-TO He FOBOPUTCH O TOM, YTO OHW MOTYT npube-
ratb K 6apTepHbIM cxemaM. 3TO 3a4acTyto OblBaeT Bbl-
ro4HO AN «HAas0roBOM ONTUMM3ALUKY» OeATeNbHOCTH
THK. Kpome TOro, KpyrnHble Kopnopauuu, AencTByto-
Wye Ha MUPOBbLIX TOBAPHbIX PbIHKAX, Kak npaswsio,
BXOAAT B Te WIN UHble MeXAyHapoAHble KapTenu, T.e.
cornawleHmnss 06 YCTaHOBMIEHUU efWHbIX LeH. YneHbl
KapTesnei, CTPEMSACh 3aXBaTUTb HOBble PbIHOYHbIE MPO-
CTpaHCTBa, MOryT npuberatb K HeLEHOBbIM METOAaM
KOHKYPEeHTHOW 60pbbbl. Cpeam HUX - bapTepHble caen-
Kn. ocne 3akpenseHuss Ha HOBOM pPbIHKEe KOMMaHWs-
UfIeH KapTesns MOXKeT ONATb BO3BPATUTLCA K 0ObIYHbLIM
[eHeXHbIM cAenkam Mno noctaBke ToBapa. besycnosHo,
6apTepHbI 6u3Hec THK He aduumpyetcs, T.K. CBA3aH
C HapyLleHWEM HasIOroBoro 3akKoHOAATesbCTBa U Kap-
TesIbHbIX COrfalleHni (BNpoyem, BHe 3aKOHa HaxoasaT-
CA N CaMU KapTenu).

CerogHs, B XXI Beke, 0 6apTepe Mbl CAbILLIUM N YK-
Taem Bce yalle. Bot, Hanpumep, nietom 2015 roga B 'pe-
UMM paspasunca ocTpbiii NOANTUYECKUIA, IKOHOMUYe-
CKUA 1N PMIHAHCOBBLIN KpU3nc. [eHer B rpeveckoi ako-
HOMUWKe cTano mano. Cutyauus ycyrybunacb Tem, 4To
6b1111 BBEAEHBI OFPaHNYEHNSA Ha OMnepaLun ¢ HaTMYHbI-
MU 1N Be3Ha/IMYHbIMUK AeHbraMu. Peakuuel rpevecko-
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ro o6LiecTBa Ha BO3HVMKHOBEHME «[EHEXHOro roiofa»
CTa/1I0 CTPEMUTE/IbHOE pPa3BUTUE pa3NnUyHbIX bapTtep-
HbIX CXEM, B KOTOPbIX CTa/IX y4acTBOBaTb U FMraHTCKume
KOMMaHW, U Masblii BU3HeC, 1 NPOCTble rpadkaaHe.

BapTepHble cAenKW CerogHA OCYLIECTB/IAKTCA Ha
pa3HbIX YPOBHAX: MeCTHOM (B npejenax o4HOro ropoja
WA paiioHa), HauMoHaslbHOM (B MacluTabax CTpaHbl),
MeXXayHapoaHoM. Kpome Kniaccuueckoid, uanm npocToin
dhopmbl 6apTepa (06MeH 04HOr0 TOBapa Ha Apyroi) mMo-
ryT OCYLLLECTBNATLCA CMOXKHblE GapTepHble orepauumn,
Korga obpasyeTcs Lernoyka O6MeHOB, B KOTOPbIX 3a-
[elicTBOBAHO MHOI0 TOBapoB W ycnyr. [ns Toro, 4tobbl
pacwmpuTb cepy npumeHeHUs 6GapTepa, co3jatoTcA
crneunanbHble  MHMOPMaLVOHHbIE LEHTPbI, KOTOpPbIe
cocpefoTaumBaloT 3asiBKM MO MNPeasIoKEeHMNI0 1 Crpocy
Ha pa3nnyHble ToBapbl 1 ycnyrn. Camas npoctas gop-
Ma - «[0cka 06bsABNeEHN». PaHblue MHDopmauunsa pas-
MeLLanack Ha 6yMaXkKHbIX HOCUTENSAX, B HAacTOsALLEee Bpe-
MSi OHa MpejcTaBnseTcsd B 3/IEKTPOHHOM BUfe Ha crne-
UMasbHbIX caiiTax 1 noptanax. B3aTb, K npumepy, Ty e
Mpeunto. B 2012 rogy Tam nosiBuics caT Tradenow,
KOTOpbI/A Npu3BaH Obl1 06neryatb 6apTepHble cAenku
MeXay noabMn 1 KoMnaHuamun. MoHavany canT pabo-
Tan BA0. HO B NpoLnom rofy ero rnonynspHocTb pe3ko
Bblpocna. B TeueHune mnonsa 2015 roga, B caMblil pasrap
Kpu3nca, YMCo rnonb3oBaTene n o6bemM cenok yaso-
W/INCh.

HekoTopble WHMOPMaLNOHHbIE LEHTPbI CO Bpe-
MeHeM NpPeBpaLlalTca B Creyuann3vpoBaHHble 6ap-
TepHble KOMMaHUK, KNy6bl U BUPXKK, KOTOpble Mpefo-
CTaBNAT CBOUM K/IMEHTaM (4fieHam) 60/1ee LLUMPOKNIA
cnekTp ycnyr. Mpexxae Bcero, 6poKepcKue ycnyru: no-
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WUCK NapTHEPOB, BbICTPaMBaHWE TOBAPHbLIX LIEMOYeK
NOArOTOBKA KOHTPAKTOB, KOHTPOSIb WX BbIMO/HEHUS.
Hawnb6onee npoaBuvHyTble 6apTepHble LEHTPbI CO34aroT
cBOW 6apTepHble AeHbrv. C NMOMOLLbIO TAKUX AeHEer LieH-
TPbl MOTYT 3aKynaTb Yy CBOUX K/IMEHTOB (Y4/1€HOB) TOBa-
pbl, Nepeyuncnsas 6apTepHble AeHbrM Ha ux cyeta. MNpo-
[aBubl MOrYT MCMO/b30BaTb 3TU AeHbIM ANS MOKYMNKK
TOBapOB U yCnyr ApYrnx KAneHToB (4n1eHOB). Bo3MoOXK-
Ha Bblaya KpeanToB B 6apTepHbIX AeHbrax.

MHhopmaumsa o 6apTepHbIX hopmMax 3KOHOMUYe-
CKMX OTHOLLEHWI B OTAE/bHbIX CTpaHax OYeHb ¢hpar-
MeHTapHas. Tem 6onee HeT 0606LLAIOLLEN CTATUCTUKN.
3T0 1 NoHATHO. Npexae Bcero, pasBUTUD GapTepHbIX
CXeM MPOTUBOAEMCTBYIOT Ha/loroBble CNyXo6bl, T.K. Ha-
Norn 06bIYHO HAYUCNAKTCA C onepaunii  feHeXHOoro
xapakTepa. MHorne 6apTepHble CAENKU BbINafaloT U3
Nnonsi 3peHusi COBPEMEHHbIX MbITapeid, fenakTcs Mo-
MbITKWU MOCTaBUTb UX MOA KOHTPO/b. Tak, B 1982 rogy
B CLUA 6bln NpUHAT 3aKoHOAATENbHbIM aKT Equity
and Fiscal Responsibility Act, koTopblii cTtan Tpebo-
BaTb, YTOObI Ha/IOrONMATENbLUVKN YYUTbIBAIV [LOXOA,
KOTOPbI/ OHW NOMyYaloT B pe3ynbTaTe 6apTepHbIX one-
pauuii.

Kpome Toro, 6apTep CHM>KaeT CAPOC Ha MPOAYKLMIO
«reYyaTHbIX CTaHKOB» 0aHKOB. UT0, eCTECTBEHHO, TaKXXe
BbI3bIBAaET HENpUATUE GapTepa CO CTOPOHbI COBPEMEH-
HbIX POCTOBLUMKOB. C y4yeTOM 3TOr0 y4acTHUKWN Gap-
TEPHbIX 3KOHOMUYECKUX OTHOLUEHUIA HEe OYeHb HOOAT
peKknamMmmnpoBaTtb CBOK AeATESIbHOCTb, @ UX NPOTUBHUKMK
Ha3bIBalOT 6apTEPHYH 3KOHOMUKY «TEHEBOM».

3KcnepTbl cpean CTPaH C TPagULMOHHO pPa3BUTbIMU
6apTepHbIMU OTHOLUEHUAMU HasbiBatoT NHauo 1 Uc-
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naHuto. CunTaeTcs, UTO camblii CTapblil GapTEPHbINA pbi-
HOK CyLLecTBYeT B MHAMWCKOM ropoge Kouu, oH co3faH
6611 200 neT Haszag. B VcnaHum moluHble 6apTepHble
pbIHKM AelicTBYHOT B BapcenoHe, KatanoHnn n Mbepec.

Bnpouem, 6apTep cerogHs nepectaeT ObITb 3K30TU-
Koi n B CeBepHoihi Amepuke. B CLLIA y>ke HEeCKO/bKO
LecATUNETUI CyLecTBYIOT 6GapTepHble areHTCTBa, KO-
TOpble 3aHUMAOTCA OpraHu3aumern TOBapOOBMEHHbIX
CAenokK, NoA6opomM NapTHepoB. HekoTopble U3 HUX MNpe-
BPaTU/IMCbL B BUPXKU. BOMBLIMHCTBO KPYMHbLIX U Cpea-
Hux ropogoB CLLUA n KaHagbl UMetoT CBOM GapTepHble
oupxkn. B CLUA Ha cerogHsWHWA AeHb KpynHenwlen
b6apTepHoii Gupxkein aBnsetca International Monetary
Systems, kKoTopasi 6bina yupexkgeHa B 1985 r. B KaHage
KpynHenwas bapTepHas 6up)ka 6blna co3gaHa B 1987
rogy, oHa HasbiBaeTcs Tradebank.

B CLUA gnsa 3awuTtbl MHTEPECOB YYacTHUKOB 6Gap-
TEepPHbIX OTHOLUEeHMA Gblna co3gaHa HaunoHanbLHas ac-
coumaumnsa Toproebix o6meHoB (National Association
of Trade Exchanges, NATE). Mexgy npouum, NATE
BBe/1a CBOK GapTepHyo BasltoTy nog Ha3saHuem BANC
(http://natebarter.com/banc). Mo HeKOTOpPbIM OLEH-
kam, B 2010 rogy B CLUA B onepaumsx 6GapTepHOIi
TOProBNM y4yacTBOBasi0 CBbille 450 TbIC. KOMMaHWIA.
Be3ycnoBHO, UTO 60/LLLUMHCTBO U3 3TUX KOMMNaHWU mnc-
NoNb3YT TPaAULUUOHHbIE (hOPMbl CAENOK A1 MOKYn-
KN 1 Npofjayku ToBaposB. O4HaKO BCe OHW VMEKT U3-
JINLLKN HepeasIn30BaHHOM NPOAYKLUU, KOTOPbIE U Bbl-
CTaBNAOTCA Ha 6apTepHble 6UPXKU. EXXerogHbli 06BbEM
6apTepHbIX caenok B CLUA npeBbIlaeT 0 MApA. 40N,
MOXXHO NpeanonoXK1Tb, YTO 3TO JINLLb «BEPXHASA 4acTb
ancbepra», MHOIMMe Yy4YaCTHUKU 6GapTepHbIX CAEMO0K
NpeanoYnTaloT He «CBETUTBLCA».
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CnegyeT ynomsiHyTb 0 TOProBoli cucteme «EBpobap-
Tep» - Euro Barter Business International Limited,
EBB (http: / / www.yelp.com/biz/ebb-euro-barter-
business-barterserv-rheinm%C3%BCnster). B Hee Bo-
B/eYveHbl 6o0nee 17000 KoOMNaHWi A Masnoro uU cpegHero
6usHeca cTpaH 3anagHoii 1 BocTouHow EBponbl 1 aaxe
Typumun. YYacTHUKU CUCTEMbI eXeKBapTaslbHO MaaTart
USIEHCKME B3HOCbl M MOy4YaloT AOCTYN B KOMMbOTEP-
HYl0 6a3y AaHHbIX NpeanoXeHWn 6apTepa B caMbiX pas-
HbIX YacTax EBponbl.

B 1991 rogy AscTpasina u Hosaa 3enaHgusa ydpe-
ANnn - 6apTepHyto  GUpPXKY, MOJYyYMBLUYIO HasBaHue
Bartercard. (http://barter-card.ru/). [lo3gHee oHa
co3fana ceown otaeneHus B BenmkobputaHum, CLUA, Ha
Kunpe, B OA3 n TannaHge. Ha cerogHswWwHWA aeHb aTa
GapTepHasa 6MpXKa CUMTAETCA KPYMHeWLei B Mmpe, oHa
HaCUYMTbLIBAET 75 ThICAY aKTUBHbIX Y/IEHOB.

Ha rno6asibHOM ypOBHe AecTBYeT okono 400 6ap-
TEePHbIX KOMMaHWA, KOTOpble BbICTPaMBAlOT TOProBble
06MeHbI MeXxay dupmamMn pasHbIX CTpaH mupa. Ko-
OpAVHaLMI0O HaUMOHasIbHbIX GapTepHbIX OpraHu3auuii
ocyLlecTsnifaeT MexkayHapoiHas accounauunsa BCTpey-
Ho Toproenn - International Reciprocal Trade
Association, IRTA (http://www.irta.com/). IRTA Tec-
HO B3aMMOZENCTBYET C GUpXKeli Bartercard, gns cBo-
MX UIEHOB PEKOMEHAYEeT WCMO/b30BaHWe 6GapTepHoOW
[LEeHEeXXHON efHULbI, KOTOpas Ha3blBaeTcsa BcemupHas
Basitota - Universal Currency (UC).

AKTyanbHOCTb 6apTepHbIX OTHOLUEHW Ha MeXxay-
Hapo4HOM YpPOBHE 0CO6eHHO BO3pacTaeT B CBA3U C TEM,
yTo 3anag (ocobeHHO BalMHITOH) Bce 60siee aKTUBHO
HaynHaeT npuberaTb K TaKOMy CPeACTBY [aBneHUsA Ha
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OTAeNbHble TOCYJapCTBa, KaK 3KOHOMUYECKMEe CaHKLUMN.
Cpefn Takux CaHKLUMA - 610KMpOBaHMe TpaH3aKLUWii B
Jonnapax u Apyrux pesepBHbIX BasltoTax. APpgeKTmns-
HbIM CpPEeACTBOM MPOTUBOAEACTBUS TaKMM CaHKLUMUAM
cTaHoBUTCA OGapTep. Hambonbllemy «MPecCUHry» co
CTOPOHbI BallMHITOHA U ero COH3HWKOB Ha MNpoTs-
XXeHUN MHormx net nopgseprasica VpaH. B pesynbTate
YacTb CBOEM TOProB/IM 3TO rocyfapCTBO OblNI0 BbIHYXK-
[leHO nepeBecTV Ha 6apTepHYH0 OCHOBY (CAeNKN «HedTb
B 06MeH Ha ToBapbl»). bapTepHble OTHOLUEHUS CTpaHbI
¢ Kntaem, NHamen n KOxkHo Kopeeii B nepmog, caHk-
UM obecrieunnu TerepaH BCEM, OT MOOW/IbHbIX Tese-
(hoHOB [0 XKene3HoA0POXKHOro 060pyA0BaHNS,

Ewe B 2014 rogy 6blna Hayata NoAgrotoBka K Kpyn-
HoW GapTepHoW caenke Poccuiickoi degepauunn ¢ Mpa-
HOM. Haw napTHep NaaHMpPoOBas MOCTaBKN MpenmMyLLle-
CTBEHHO OAHOr0 TOBapa - CbIpO HehTW, UMeA B BUAY,
uTo Poccmna panee GyneT OCYLLECTB/IATL €€ Pe3aKcrnopT.
Poccuiickaa ®depepaums nnaHMpoBana MocTaBKU Becb-
Ma LUIMPOKOro accopTMMeHTa TOBapoOB, a TakXXe CTPou-
TeNbCTBO OOLEKTOB 3HEPreTUkN B MpaHe. Caenka 6bina
paccuMTaHa Ha HEeCKO/IbKO JIeT, a ee 06bem (cornacHo
CMI) mor goctnub 20 MapA4. gonn. B ¢BA3m ¢ yacTnu-
HOW OTMeHo 3anagom caHKUWiA NpoTuB paHa noaro-
TOBKa YKa3aHHOW cAenku 6blna npuocTaHoB/eHa.

Bnpouem, faxke B 3TOM rofy BbICOKOMOCTaB/IEHHbIe
YMHOBHUKN VpaHa fenanuv 3asBfeHns, YTO MOMHOCTLI0
OT 6apTepPHbIX CXEM BO BHELLIHE TOProB/e cTpaHa oTKa-
3bIBaTbCA He ByfeT. [Mpexxae Bcero, OHU 6yayT UCNOSb-
30BaTbCA C TEMW CTpaHamu, KOTOpble OCO6EHHO 3aunH-
TepecoBaHbl B MOCTaBKax MpaHCKoi HedTn. MpaH pac-
CMaTpuBaeT He TOJIbKO TPafULMOHHYIO CXeMY «HedTb
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B 0OMeH Ha ToBapbl», HO TakKXke «He()Tb B 0OMeH Ha
aKTMBbI». TerepaH, B 4acTHOCTW, Besl MepPeroBopbl Mo
Nokyrnke HedTenepepabartbiBaloLLmMX 3aBo40B B LLIBeit-
uapum n ®paHumMKn, ofHaKO OHW COpPBa/INCL W3-3a AaB-
NneHVa BawunHrtToHa. B HacTosliee BpeMs Nneperosopsl
no nokyrnke HM3 TerepaH BefeT ¢ NIHAMen, bpasnnuvei
n VcnaHweii.

B 3akntoueHune criegyeT ckasaTtb, UTO B Poccum 6ap-
TEPHbIN BM3HeC nocre ero peskoro Bcrsiecka B 90-e
rogbl MpoLUsoro Beka He mcye3. OH CTaHOBUTCH pery-
NAPHbIM, @ He «4pe3BblyaliHbiM» 6u3HecoM. B nocTas-
Kax MHOMMX POCCUMACKUX MpPeanpuaTuiA yactb Npoayk-
UMM npuxoguTtcs Ha 6GapTep. Hanpumep, KomnaHum
aBTOMpoOMa pacnaaynBaloTCcs C HEKOTOPbIMW MOCTaB-
LWMKaMK Y3/10B N JeTasieii aBTOMOOMASMN, MPUYEM MO
LeHaM HWKe PbIHOYHbIX; KOMMaHUW MO CTPOUTESb-
CTBY >XWUNbIX OOMOB - KBapTupamun u T.n. Mossnsertcs
60/1bLLOE KOIMYECTBO pPa3/INUHbIX MH(OPMaLMOHHBIX
pecypcoB (9N1EKTPOHHble «[OCKM 00bABMAEHWIA»). Co
BPEMEHEM HEKOTOpble U3 HUX CTAHOBSATCA TOPrOBbIMU
naowagkaMmn, MMeLVIMN BCce MPU3HaKM BGapTepHbIX
6upXK. B KaudecTBe npumepa MOXXHO HasBaTb CUCTe-
My OTKpbITOro 6aptepa B2b.RU. 3710 nepsas B Poccun
npodgreccnoHanbHan GaptepHas 6upXka, NOCTPOEHHas B
WMHTEPHETE M AO0CTYNHas BCEM 6e3 UCKNIUEHUS opuan-
YECKUM NNLaM. YUNTbIBasA CPaBHUTENIbHO HU3KNIA ypo-
BEHb MOHETM3ALMN POCCUIACKONA 3KOHOMUKMK, MOXHO
cKasaTb, UYTO NS POCCUMCKMX TOBapOnpou3BoauTene
N rpaxxkgaH anbTepHaTUBHblE 3KOHOMUYECKME OTHOLLe-
HMUS B BuAe 6GapTepHbIX CAEMOK MOryT NpeAcTaBnsTb
60/1bLLOI NPaKTUYECKNI MHTepEC.
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KpuntoBanioTbl:
OEHbIN NN NHCTPYMEHT a3apTHbIX Urp?

CerofiHs1 BCe Yallle Mbl C/bILLINM TaKue HOBble C/0Ba,
KaK «KpUMNTOBas/llOTa», «LUMGPOBble AEHbIN», «BUPTY-
a/lbHast Ba/llOTa», «3MIEKTPOHHbIE AEHbIN», «OUTKON-
HbI», «3/IEKTPOHHbIE KOLLEbKU», «BI0KUeHbI», «alb-
TepHaTUBHbIE AEHbIN», «CETEBble AeHbIV» 1 T.N. Ewle
HEeCKONbKO NeT Hasag NnofobHbIM NEKCUKOHOM MO0J1b30-
Ba/IC OYeHb Y3KWIA KPyr Ntogen - martemaTmkum, npo-
rpPaMmMUCTbI, CMELMANNCTbI MO MIATEXXHBIM U KOMMYHU-
KauMOHHbLIM cucTemMam, LWUgpoBasibLMKA U3 6aHKOB U
creycny»xo.

CerogHsA 0 KpUNTOBaOTaX, GUTKOMHAX U MPOYUX
abCTpaKTHbIX BELLAX PacCy>KaalT yXKe PYKOBOAMTENN
LEeHTPa/IbHbIX 0GaHKOB, MeXAYHapoAHbIX (UHaHCOBbIX
opraHu3aumii, NOINTUYECKUE AeATeNN BbICLUEro ypoB-
Hs. Tak, Ha TOMIbKO YTO MPOLUEALLEM MeXAYHapoLHOM
3KOHOMMYeCKOM ¢opyme B [aBoce Tema KpuMToBa-
noT, 6110K4YeliHOB U GUTKOMHOB OKa3asacb B LEHTpe
BHMMaHUSA MHOMMX y4yacTHWKOB. Ha aTy Temy B [laso-
ce BbICKasanacb fAaxe KpuctuHa Jlarapg, AMpeKTop-
pacnopsaauTens MexayHapogHOro BasIlOTHOrO ¢hoHAa.
MepeyncneHHble Bbille TepMUHbI OMUCbIBAOT HOBa-
LMK, KoTopble 3axBaTwuin mMup uHaHcoB XXI Beka.
Peub naeT 0 HOBEMLLMX «a/IbTEPHATMBHbIX» Onepaumsax
N WHCTPYMEHTax (PMHAHCOBOI0 pblHKa. TepMUHOIOMS
elle He ycTosilacb, MO3TOMY MHOrA4a yyacTHUKaM Auc-
Kyccuii 6blBaeT TPYAHO MOHATbL Apyr apyra. He meHee
TPYLHO OblBaeT OLEHUTb W3MEHeHUs, npoucxogsiuve
B MUpe (PMHAHCOB, FOCYAapPCTBEHHLIM MHCTUTYTaM, KO-
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TOpble U3[A0T 3aKOHbI U MNOA3aKOHHbIe aKTbl, a TakXe
rocyJapCTBEHHbIM OpraHam, KOTOpble OCYLLEeCTBASKOT
HaA30p 3a (QMHAHCOBbIM CEKTOPOM M (DUHAHCOBbLIMU
pblHKaMKW. PacTeT MHTepec K «asibTePHATUBHbIM» WH-
CTPYMEHTaM U «a/ibTePHATUBHbLIM» onepaumnam Ha hu-
HAHCOBbIX PbIHKaX CO CTOPOHbI TPaAMLMOHHbLIX 4acT-
HbIX 6AHKOBCKUX U (PUHAHCOBbLIX WHCTUTYTOB, a TaKXe
CO CTOPOHbI MWU/IMOHOB 06bIYHBLIX FPaXaaH B pPasHbIX
CTpaHax Mupa.

Pa3obpaTtbC BO BCEX 3TUX HOBaLUUSAX HE MPOCTO MO
NPUYNHE MCMNO/b30BaHUSA A0CTAaTOYHO CMIOXKHOro, Npo-
(heccmoHanbHOro A3blka MNPOrpaMMUCTOB, MaTemaTu-
KOB, CMeLNanncToB No KoMMyHuKauuam. Hanpumep, B
Bukunegmm, KoTopas, B NPUHLMMNE, paccymMTaHa Ha K-
POKYI0 ayauUTOpPUIO, Mbl HaxoAUM Criefytollee onpege-
NeHne 0fHOro N3 K/oYeBbIX TEPMUHOB: «KpunToBasto-
Ta (0T aHrn. Cryptocurrency) - Bug LnpoBoi BantoThl,
3AMUCCUSA U YHET KOTOPOW OCHOBaHbI HA aCUMMETPUYHOM
LWNPOBAHUM N NMPUMEHEHUN Pa3NUYHbIX KpUnTorpa-
muecknx mMeTogoB 3alnThl, Takux Kak Proof-of-work
n/vnn Proof-of-stake. ®YHKUMOHMPOBaHME CUCTEMbI
NPOUCXOAUT [eLeHTPasIM30BaHHO B pacnpeaenéHHom
KOMMbIOTEPHOW CETU.

Ecnn 06BbACHUTL NpoLLe, TO KPUMTOBatOTA, cornac-
HO MOHMMaHMI0 TeX, KTO CO34aeT 3Ty Ba/IOTY U MNOJIb-
3yeTcs e, - HOBbIA BUA [AeHer, KOTOPbIA CyLlecTByeT
napasiesibHO ¢ TPAAMLNOHHBLIMW AeHbramu (Ha/M4HbI-
MU U 6e3HA/IMYHBLIMK), HO CYLLLECTBEHHO OT HUX OT/U-
yaeTcs.

Bo-nepBbIX, onepaunn ¢ TaKUMWN «a/lbTEPHATUBHbI-
MU» feHbraMu MMeloT XOpoLUyo (HEKOTOPble YTBEPXK-
fatoT, 4yTo 100-nMpOLEHTHY) MHAOPMALMOHHYK 3a-
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wuty. OTCclo4a M Ha3BaHWe HOBOW BasltoTbl (Fpeyeckoe
C/IOBO «KPUNTO>» O3Ha4YaeT TalHbINA, CEKPETHbIN).

Bo-BTOpbIX, KPUMNTOBa/IHOTA - UCK/THOUMUTE/IbHO YacT-
Hble feHbrn (T.e. OHW CO34a0TCA U NPUHAANEeXAT YacT-
HbIM Nnuam). Takme AeHbrM NOHOCTLI0 «3MaHCUMNUpPo-
Ba/INCb» OT rocyAapcTBa C ero perynupyowmmmn n Haj-
30PHbLIMU PYHKLMSAMMN.

B-TpeTbux, OHU cO34at0TCA U 06paLLatoTcs B AeLieH-
Tpann3oBaHHOM cucteme. NpegnonaraeTcs, 4To Takas
cucTemMa AB/SETCA MaKCUMa/lbHO  «AeMOKPATUYHOW»,
He ro3BoNSeT KOMY-M60 N3 YYaCTHUKOB CUCTEMBbI 3a-
B/1aAeTb CUCTEMOW VUM YCTAaHOBUTL Haf HeW CBOW edun-
HONMWYHBbIM KOHTPO/Tb.

HekoTopble nyTalT ornepauun, OCHOBaHHble Ha
kpuntoBantote (KB), ¢ UNHTepHeT-6aHKNHIOM (3N1eK-
TPOHHbIM 6aHKMHrom). Bo BTOpOM criyvae MCMOSb3y-
I0TCA 0OblYHblEe Ba/lOTbl, & CTeneHb 3alULLEHHOCTH
onepawmin HUKe, NOCKONbKY TaM cnabbiM 3BEHOM OKa-
3bIBAKOTCA KOHEYHble MOJb30BaTeNn; TakXe Hefb3s
cbpacblBaTb CO CHETOB PUCKN B BUAE HeL0OPOCOBECTHO-
ro paspabotumka. CTopoHHUKM KB obpaiiatoT ocoboe
BHUMaHWe Ha TO, YTO 3TOT HOBbI BUA AeHer obecrne-
yMBaeT NIOASM MakKcUMasibHYyH €B060ay. OHUM BbIXO-
OAT n3-noj, oneku rocygapctea. LleHTpanbHble 6aHKM
W Agpyrve UHCTUTYTbl (OMHAHCOBOIO HaA30pa, KoTopble
PEBHMBO CNeAAT 3a TeM, UYTOObl HMKTO He nocsiran Ha
6aHKOBCKYH0 MOHOMO/IMIO B Aefle SMUCCUN [AEHEr, He B
COCTOAHUWN KOHTpo/sMpoBaTtb onepauun ¢ KB. Kpwun-
TOB/IKOTbl He 3HAKT HAUMOHa/IbHbIX FPaHUL, OHU MO-
ryT MCMNOMb30BaTbCA B TeX Cny4yasx, Korga rocygapcrea
BBOAAT OrpaHWYeHUs1 1 3anpetbl Ha MeXAyHapoAHble
pacyeTbl. ®PakTnUyeckn 3TO HOBeWLlas, 31eKTPOHHas
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BEPCUSA CYLLECTBYIOLLE MHOrO BEKOB CUCTEMbI «XaBa-
na» - HehopmanbHOW (UHAHCOBO-pPacyETHOM cucte-
Mbl, MCMO/Mb3YEMOI MPenMyLLEecTBeHHO Ha BocToke, B
Adpuke 1 Asum (3ata cuctema MNo3BossSeT 06XO4UTLCA
6e3 nepemeLLeHNs Yepes rpaHuLly 06bIYHbIX HA/TMUHbIX
1 6e3HA/INYHbIX AeHer).

Ocob6eHHO yfoBNeTBOPeHbl nosieneHneM KB npea-
CTaBUTENN aBCTPUIACKON 3KOHOMWYECKOW LUKONbI, Nn-
6epTuaHybl. OHM HAcTOMYMBO BOPONUCL Ha MPOTSKe-
HUKN Bcero XX Beka MpoTUB MOHOMONUN LieHTpasIbHbIX
6aHKOB B fiefle feHEXXHOM aMUccun, paTtoBanun 3a nepe-
X0l K YacTHbIM [eHbraM (Hambonee U3BECTHble Npej-
CTaBMTENN 3TON WKOAbI: Mu3sec, Xaiek, PoT6apaT).

Camasi n3BecTHas Ha CerogHALWHWA AeHb KpUNToBa-
noTa - 6uTKoIiH (BitCoin). YacTto oHa o603Ha4daeTcs
aHrnuiickoii abb6pesmatypoii BTC; pyccKOA3bIYHbIM
aHasior - BTK. BTK - geHbrn BmpTyasibHble, cO34aBae-
Mble YaCcTHbIMU NLAMU, MPUYEM KOMUYECTBO 3MUTEH-
TOB TakKuX fieHer MOXET ObITb 0UeHb 60/1bLWKM. [TpK co3-
faHnn BTK umcnonb3yroTca onpefeneHHble airfoOpUTMbI
W NporpamMmsbl, KOTOpble YCTPOEHbI TakKnM 06pa3om, 4YTo
MaKCUMasIbHOE KOSIMYECTBO BUTKOMHOB, KOTOPbIE MOXK-
HO €034aTtb, cocTaBnsieT 21 MUANMOH. KaXabii HOBbIM
unieH coobulectBa BTK MoXeT yyacTBoBaTb He TOMbKO
B MCMOMb30BaHMN HOBOW Ba/THOThl, HO TaKXKe B e co3a-
HUM (Takoe CO34aHMe Ha3bIBaeTCS «MaliHWHIOM» - MO
aHanormn c¢ pobbivei 30n10Ta). MpowncxoamnT co3gaHue
ouyepegHoro 6n0ka BTK, KoTopblii npogosikaeT rMo-
CTpoeHMe uenn 6/10KoB («B6/10K-4YeliH»). Konunyectso
BTK, no 3ambIC/ly pa3paboTHMKOB 3TOW AEHEXHO ean-
HULbI, HE MOXET MHOXMUTbCA 6eCKOHeYHO. BUTKOMH B
3TOM CMbIC/le HarNOMWHAET 30/10TO - [EHEXHbIA Me-
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Tann, UMelLWUin orpaHUYeHHble 3anacbl B Mpupose.
Paspa6otumkmn BTK, Bngumo, B TaliHe HafdewoTcs, yTo
HoBasl BastoTa OyaeT 06CAy)KMBaTb 6oNbLUME 060POTHI
TOpProeBNu ToBapamMu M ycnyramm v npegycMoTpuTesb-
HO M36eratoT BO3MOXXHbIX MHMNALMOHHbLIX 3(HeEKTOB,
3aknagbiBas gedpuunt BTK. XoTta BTK - BupTyasibHad
[JeHeXXHasa eNHMLA, ee Ha3bIBAOT MOHETOM 1 NS Ha-
rMA4HOCTU MN306paykaloT B peKaMHbIX MaTepuanax B
BU/e 30/10TbIX KPY>KKOB.

BTK penaet eule nepsble cBoU Warn. Brnepsble 0 HO-
BOW BasitoTe ntoan ycnbiwann 31 okTabps 2008 roga,
Korga Ha CBeT MOoSABUACA LOKYMEHT ¢ onucaHuem BTK,
noAnucaHHbIn aBTopoM npoekta CaTowun HakamoTo
(Satoshi Nakamoto). MHorme nonaratT, YTO 3TO MCEB-
[OHMM, 3a KOTOPbIM CKPbIBAaETCA APYroi YenoBeK wam
Jadke rpynna pa3paboTyumkoB. 3a 3TW rodbl NpPoBoAW-
NOCb MHOXXECTBO >XYPHA/IUCTCKUX paccnefoBaHuii, HO
HUKOMY He y[asiocb BOOUMIO YBUAETb TaMHCTBEHHOrO
paspabotumka Cartown HakamoTto. CTapToBasl MPOEKT
3 aHBapsa 2009 roga, Korga 6bis1 co3aaH nepsbli 610K B
ceTn BTK (Tak Ha3biBaeMblIli reHe3uc-6/10K). ITOT AeHb
CUNTAETCH AHEM POXKAEHUA BUTKOMHA N 0TMeYaeTcs co-
obuwectsom BTK no Bcemy mupy.

CerofHs y>e BO MHOIMMX CTpaHax C/OXWUIUCL [0-
CTaTOYHO OOLUMpPHbIE CETU Y4YacTHMKOB cuctem BTK
(coobuiectBo BTK), BK/IO4awWwmMe TakK HasblBaeMbIX
«MariHepoB» (TeX, KTO C03fJaeT BUPTyasibHble [AEHbIU
B Buae 6/10KOB), psifOBbIX MOSb30BaTeneii (Hakanam-
BaoWwmx BTK B CBOUX «3/IEKTPOHHbLIX KOLUEbKax» W
pacxogyrLwmx nx), cneLnaim3npoBaHHbIX 6UpXK. B He-
KOTOPbIX CTpaHax 3arnaga nossunuce POS-TepMUHanbI
4na pacyétoB OWUTKOMHamMK B MarasmHax, 6aHKomaTbl

[361]



BaneHTH KatacoHoB
CMEPTb JEHET KYJA BEAYT MUP «XO3AEBA JEHEM»

ONA KPUNTOBa/1tOThI, anmnapaTHble «KOLUebKU» AN
BTK. CoobulectBo BETK HacunTbIBaeT MWU/INOHBbI Yne-
HoB. CUCTEMY MOXXHO MpeACcTaBUTbL B BUAE [eueHTpa-
IN30BaHHOWM BbIYNCNTENIBHOW CEeTU, MPOV3BOAUTENb-
HOCTb KOTOpOli 60/iee YeM B BOCEMb Pa3 MNpeBbILIAeT
CYMMapHYI0 BbIYNC/INTE/IbHYIO MOLLHOCTL BCEX MalUuH
KJ/1acca «CyrnepKoOMMbIOTEP» B MUPE.

BTK HepeaKo Ha3bIiBalOT 3/IEKTPOHHLIM aHas/iorom
30M10Ta. BUTKOWMH - NPOAYKT «MaMHWHra» - BbIUMC-
NNTeNbHbIX Orepaunii, obecneumBaroLmMX MNepefady
TpaH3akuuii no uernoyke 6510koB. MponsBognTcs 3a-
nucb B 0ANH B6/I0K BCEX TpaH3aKLWiMi, CaeNaHHbIX B CETU
C MOMeHTa BbIMycKa rnpegblayliero 6noka (B cpefHem
WHTepBas1 MeXay co3faHnemM 6/10KOB COCTaB/IAAET OKOMO
0 MUHYT), N «3anedaTaTb» €ro CMOXHOW KpunTorpa-
thnueckoii nognuceto. Criegyrowinii 610K BbIUUCNSET-
CA Ha OCHOBe noanucu npegbiayuiero. TPyAOEMKOCTb
«[00bI4YN» KaXK4Oro nocrneaytollero 65oka pactet. Ha
cTapTe oceHbto 2009 roga Bce 6bI10 OYEHb NIEFKO U MPO-
c10. 1 eanHnuy BTK MOXKHO 6bl10 KyrnTb MEHEE YeM
3a 04UH LeHT. Ho TpyLoeMKOCTb «A06bIUM» U MOoKyna-
TeNbHas CcrnocobHocTb eaMHMUbl BTK 6bICTpo pocna.
BTK cTanu ucnonb3osaTb 414 NOKYMNKW cHavyas1a caMblIX
NPOCTbIX TOBAPOB (HanpMMep, Yallkn Koge 1 nuiuubl),
3aTemM MosABUINCH MOKYMKW COTOBbIX TeNleddOHOB U KOM-
NblOTEPOB. BO3HMKAM cneuvann3npoBaHHble BUPXKN,
Ha KOTOPbIX TOProBa/iNCb «MOHETKM» BTK 3a 06bIYHbIe
Ba/lOTbl. Bbi/1 MOMEHT, Korga 6upxkeeoi kypc BTK go-
ctur 1000 gonnapos CLUA.

Bripouem, BTK - He eAWMHCTBEHHaA KpUNTOBasllOTa
B Mupe. [0 HeKOTOPbIM OLeHKaM, CyLLEeCTBYIOT Gosiee
ThICAYM NOAOOHBIX BUPTYa/IbHLIX BatOT. YacTb U3 HUX
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npounssogmm oT BTK, gpyrve nonHOCTbIO aBTOHOMHBbI,
CO3faHbl «C Hyns». O6wWnii 06bemM KPMNTOBa/IHOT, Bbl-
MyLLEHHbIX B pa3HbIX CTpaHax Mupa, Ha CerogHs wuc-
yncnsaeTca CymMmMamul, 3KBUB&IEHTHbIMU HECKO/IbKNM
MunanapdamMm ponnapos. Noka 3aTto Kannag B mope. Ho
CTOPOHHUKN BUPTYasIbHbIX Ba/IlOT He YHbIBaOT. OHU
YBEPEHbI, YTO 00bEMbI 3MUCCUWN KPUNTOBaNOT OyayT
ObICTPO HapacTaTb, NMOCKOJIbKY KPUMNTOBAOThI UMEIOT
HeocnopuMble NpeuMyLLecTsa nepes obblYHbIMU [eHb-
ramu. Kpome Toro, BTK v gpyrve supTyasibHble OEHLIN
o6nagatoT AeASUMOHHBLIM 3((EKTOM, 3TO 03HAuaeT,
UYTO OaXKe CerofHsAILHAA MUX Macca 6yaeT yBenmuumBaTb
CBOIO MOKynaTesibHy Croco6HOCTb.

BblLle Mbl B OCHOBHOM OMUCA/IN TO, YTO MOXXHO MpO-
yntatb 0 KB B N34aHUSAX, CKIOHHbIX K CEHCAUUaM, Uin
B Ny6NUKaLUAX, CKPbITO peknaMmpyroLLmMx HOBYHO Ba-
NIOTY. JTO TaK CKasaTtb, «ApKas CTOpOHa» KpunToBa-
ntoT. Ho nmeetca U «TeHeBas cTopoHa». OHa ocBsLla-
etca B CMW ropa3go mMeHblle. [pexxae Bcero, crepyert
06patnTb BHUMaHKe, 4To KB noTeHuMasibHO sIBNSiETCA
naeasnbHbIM  UHCTPYMEHTOM ANS  (PMHAHCUMPOBaHUSA
TeppopmM3amMa W pasHoro poga TalHbIX onepauuii. B
TOM 4unCne «OpaHXXeBbIX peBonoUMin». Kpome Toro, B
YCNOBUAX Y)KECTOUEHUS HEKOTOPbIMW CTpaHamMW Ycso-
BUI MCMOb30BaHNSA (IU3NYECKUMU U HOPULNYECKUMMU
nMuamm oOLLIOPHBbIX IOPUCANKLMIA KPUNTOBa/IOTbI MO-
ryT NoOMoYb MM 06X0ANTbL HOBble orpaHuyeHus. Cye-
CTBYeT Bepcus, 4To KB 3apoannuvce B Heapax 3anafHbIX
creucny>k6. A ynoMmsiHyTbIA Bbille pa3paboTunk BTK
CaTowm HakamMoTO - «MpUKpbITUE» LleHTpasibHOro
pa3BepbiBatesisHoro ynpasneHus CLUA. VIMeHHO 3a-
nagHble crieucny>k6bbl HanopucTo nponaraHaMpyT W
npoABuraroT Bo BceM mupe KB.
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OTHOLLEHWNE feHEeXHbIX BnacTeli 60NbLIMHCTBA CTPaH
Mupa K KB BecbMa HacTOpOXXeHHOe. A KakK >Xe MHaue?
Beppb cyulecTByeT yrposa nogpbiBa MOHOMO/IbHOIO Mnpa-
Ba LleHTpanbHbIX 6aHKOB Ha SMUCCUI0 HAJTMYHbIX AeHEer
(6aHKHOT) 1 nMpaBa KOMMEPYECKMX 6GAHKOB Ha 3MMCCUIO
6e3Ha/IMYHbIX (Oeno3UTHbIX) AeHer. B mupe Kaxablii
rof, AenarTcA MHOrOYUCNEHHbIE MOMbITKU CO34aHUA
pasnuyHbIX asibTEPHATUBHLIX AeHer. Hanpumep, MecT-
HbIX JeHer No TUNy cBO60AHbIX AeHer 'e3ennsa (nosiBu-
Ncb B MPOLLIOM BeKe BO Bpems Benukoli genpeccun).
Apyrmm npuMepom asibTEPHATUBHbLIX [eHer SBMSAT-
CA 4YaCTHble 3NEKTPOHHbIE [EHbIM Ha OCHOBE 30/10Ta
(e-gold). NmeeTcs 60/bLLIOE KOANYECTBO BUAOB KBa3W-
feHer (camblii npocToli Nnpumep - Bekcens). 3a peaku-
MW UCKJTIOYEHUAMWN OEeHEXHble B/1acTy CTPEMATCH B 3a-
poabile npeceyb NofobHble NPoekTbl. Ha doHe Takoli
YKECTKOM MNOMNTUKN OTHOLLEHWE [AeHeXHbIX BnacTei
MHOrmMx cTpaH K KB MOXXHO OLeHUTb KakK BecbMa «Tosie-
paHTHOoe». OCO6eHHO B TaKMX CTpaHax, Kak ABCTpasns,
HoBsaa 3enaHana, CuHranyp, NepmaHusa, HugepnaHabl.
ABHO CMMNATU3UPYIOT KPUMTOBA/IIOTE BNACTU HEKOTO-
pbix wrtatoB CLUA. Bnactu wrarta Hbro—l7lopK, Hanpu-
Mep, peLunnun «ocefnatb» CTUXWAHBIA NpoLecc pas3su-
M pbiHKa KB 1 opraHnsoBasn Bblgayy fMLEH3NI Ha
onepauum c 6UTKoMHamu. HaumHas ¢ npownoro roga
[lOCTaTOUYHO «TOJlepaHTHOe» OTHoLleHNe K KB cTanm
[JeMOHCTpUpoBaTb pykKosBoaMTenu HapogHoro 6aHka
KuTas. ®opmyna OTHOLLEHUSA BNacTe K KpUNTOBa/IOTE
npumepHo Takasa: «Mbl He 3anpeLaem MCMosb30BaHNe
KB 3a npegenamu ourumnanibHOM AEHEXHO-KPeaUTHOM
CUCTEMbI, HO MPX 3TOM He pas3pelLlaemM OCYLLECTBMATL
onepauun ¢ anbTepHaTUBHOW Bas/lOTON 6aHKaM W He-
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6aHKOBCKUM (QUHAHCOBbIM opraHu3aumsam. Mbl He OT-
BeyaeM 3a Te PUCKMW, KOTOpble BO3HMKAIOT Y Y4aCTHMKOB
onepauuini ¢ KpUNTOBa/IlOTOM, 3TO WUX A06GPOBOSLHbLIN
Bbl6op». lNMpaBoBoii ctatyc KB B 60/bLINHCTBE CTpaH
[0 cux nop He onpegeneH. Ncnonb3osaHne BTK v gpy-
rMX KpUNTOBa/TOT 6asmpyeTca Ha NPUHLUMNE: 4TO He
3anpeLleHo, To paspeLlaetca. Brnpoyem, ecTb CTpaHbl,
KOTOpble 6e3 BCAKMX OrOBOPOK 3arpeLiarT KpunTosa-
noTbl. O4HaKO cpean HUX HET BeyLNX 3KOHOMUYECKN
pa3BuTbIX CTpaH. B OCHOBHOM 3TO HebosbLIME rocyaap-
cTBa TMna bonmeum unu SkBagopa. B Poccum oTHOLLe-
HMe K KB - KpaiiHe caepykaHHoe. MOXXHO cKa3aTb, He-
ratusHoe. baHk Poccun B AHBape 2014 rofga BbICTYNWII
C 3adBfieHNEM, UYTO KPUNTOBa/IOTbl - PasHOBUAHOCTb
«[IEHEXHbIX CypporaTtoB», 3amnpeLleHHbIX COrsacHo
CtaTbe 27 ®3 «O LeHTpansHOM 6aHke Poccuiickoin de-
Jepauum».

HoBble KPUMNTOMHCTPYMEHTHLI MPUHATO Ha3bIBaTb
«Ba/KOTOM», «AeHbraMmm». OAHaKo 3TO SIBHOE MpeyBe-
nnyeHmne. OCHOBHOW (hyHKUMelR NobbIX AeHer ABASETCA
«Mepa CTOMMOCTU», C MOMOLLbIO AeHer OnpeaesnatoTca
LLeHbl Ha TOBapbl, YCNYrn, akTuBbl, paboyyto cuy n T.1.
Jake coBpeMeHHble oML Ma/IbHbIE BaUTHOThI M/10X0 Bbl-
NONHAOT 3TY (YHKLNIO, NMOCKONbKY B MUPE C/OXNCA
B6yMaKHO-AeHeXHbI CTaHAApT, a Kypcbl BaAIIOT «ry/is-
I0T». TeM 6osiee «rynsieT» Kypc KpunToBasitoT. Ha crie-
LMann3npoBaHHbIX 6upkax, Topryowmx bK, kypc aToli
Ba/IIOTbl B TEYEHWE OAHOr0 ONepPauuoHHOro AHA MOXET
N3MEHATLCA B TY UIN MHYIO CTOPOHY Ha 20 n 6onee npo-
LeHToB. Hanpumep, TUMNYHON ABNSETCA KapTUHA, Kor-
Ja B Hauvasie ToproB 1 BTK o6meHmnBaeTcs Ha 500 gonna-
pOB, a B KOHLe - Ha 400 nnn gaxke 300. N HaobopoT.
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TOYHO TaKXKe COMHUTENbHO, YTO6bl KB BbIMOMHANN
TaKyto [eHeXHYH (YHKLWIO, KaK «CpPefcTBO O6MeHa»
N «CPeacTBo nuarexka». MHOrouuc/ieHHble NpuUMepsbl
Toro, kak KB mncnonb3ytotca Ansd nokKynku ToBapoB U
ycnyr, - n3 paspaga peknamsl. JIbBUHasA fonsa Bcex ore-
paunii ¢ ucrnonb3oBaHnem KB - 06MeHbl Ha Apyrve Ba-
NIOTbl. YUnTbiBaa peskne KonebaHusa kypca KB, MOXHO
YBEPEHHO CKa3aTb, YTO 3TO Onepauun UCKIKUUTENbHO
CNeKyNATUBHOIO XapakTtepa. NTak, KB - He peHbru,
a WHCTPYMEHT asapTHbIX urp. MNogobHo pynetke wniu
urpasibHelM KapTtam. A 0Na yperysimpoBaHWA OTHOLLE-
HUIA MeXIy UTpoKamun MCMonb3yTCA 06blYHbIE BaslO-
Tbl.

B HekoTOpbIX CTpaHax Hayanocb ULEeH3npoBaHWe
KoOMNaHuii n nuy, pabotarowmx ¢ KB. OgHako Bmella-
TeNbCTBO rocygapctea B chepy KB He MoxkeT (Aa u He
npecneayet uUenn) N3MeHUTb MPUPOAY 3TOr0 WHCTPY-
MeHTa. [lpocTo co34aeTcs ewe ofHa «KOPMYLLIKa».
3pecb NpOM30MAET cpalyBaHue MNOAYKPUMUHAIbHBIX
3/1EMEHTOB, OPraHM3yLWMX a3apTHbIE UTPbI, N HaA30p-
HbIX OPraHoB. dKOHOMWKA OT 3TOr0 B NyylleM c/y4yae
HWYEro He BbIUrpaeT, a B XyALWeM C/lyyae npowvrpaet
(4eHbIM 13 peaslbHOroO cekTopa 6yayT yXoauTb Ha elle
OAHY «UTPOBYIO NOLAAKY»).
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BmecTo 3ak1tueHns

O POCCKHW

OTBeT Ha BoNpoc noata
0 BO3MOXHOM «pa3BopoTte» Poccum

B Hauane Tekywero roga (10 deBpans) Ha caiiTe
Pycckoii HapogHOW NMHMKM 6bIO ONy6/MKOBAHO OT-
KpblITOE MUCbMO, afjpecoBaHHOe MHe Kak creuuanu-
CTY no MexkayHapogHbim hnHaHcam (http://ruskline.
ru/special_opinion/20i6/fevral/pismo_professoru__
vyukatasonovu/). Ero asTop - HOBOCKO/MbLEB
Banepuii HMkonaeBu4, KOTOPbLIA B NucbMe Mnpej-
CTaBWICA KaK Mo3T. A nocTapanca MakcuMabHO
onepaTVBHO OTBETWUTbL Ha BOMPOCbI, MOCTaB/IEH-
Hble B YKa3aHHOM nucbMe. OTBeT 6bl1 0ny6/MKoBaH
Yepe3 HecKoNbKo fHeld, 15 heBpansa nog HasBaHveM
«COBMECTHbBIN  B3aMMOBBLIFOAHbIA  MPoeKT  Poccun
n CLLUA HeBo3moXKeH» (http://ruskline.ru/news__
rl/2016/02/15/sovmestnyj_ vzaimovygodnyj_proekt
rossii_i_ssha_nevozmozhen/). {1 pewunn ero npusecTu
B 3aK/HOUNTENIbHOM YacTW CBOEl KHUIMU, MOCKOSbKY B
0TBeTE Cofep>KaTcsd MOW pasMbILLIEHUA MO MOBOLY
Toro, kak Poccusa fo/mkHa BeCTUW cebs B 3TOM CNOXK-
HOM, TYpP6YNeHTHOM MuUpe, KakK eli cebs No3nLUOHU-
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poBaTb B HblHELWHe# MUPOBOI (DMHAHCOBOW cUCTEME.
Mog «pasBopoTOM Haf ATNAaHTUKON», yrnoMuHae-
MOM B OTBeTE, NMeeTCH B BULY peLleHne NOKOWHOro
E.M. MNMpumakoBa, KOTOpbIA B KOHLUE 90-X rogoB 6bis
poccuiickum npembepoM. MHorve NOMHAT, 4To Mpu-
MakoB 24 MmapTa 1999 roga neren yepe3d AT/NIaHTUKY
B CLUA, ogHako pasi KOMaH4y pas3BepHYTb camoseT
B 06paTHYI CTOPOHY, KOrga y3Han 0 Havane 60M-
6apavpoBok B HOrocnasun. CerofgHs cnoBocoYveTaHue
«pPasBopoT Haj AT/aHTUKON» BOLUMIO B POCCUNCKYHD
NOSINTNYECKYIO NIEKCUKY 1 03HaYaeT PeLuMMOCTb Kap-
OUHABHBIM 06pa30M U3MEHW T b MO/ TUYECKUIA KypPC.
MprBOXKY 0TBET 6€3 KaKNX-N1Mb0 COKpaLLeHWA.

YBavkaemblii Banepumini Hukonaesmny!

Cnacmn6o Bam 3a Bonpoc, KOTOpbIA Bbl pelunnuv ny-
6/11MYHO agpecoBatb MHe. IpoLUTUPYIO 3aKIHUNTENb-
HYI0 YacTb Bawlero passepHyToro sonpoca: Kak Bbl gy-
MaeTe, yBarkaemMblli BaneHTUH HOpbeBUY, BO3MOXKEH
Takoli «pa3BopoT Haj AT/aHTUKOM», Tenepb y>Ke B
LpYryto CTOPOHY? 18 TeX, KTO He YnTan N1UcbMo, pac-
Wwndpyro 3To 06pa3Hoe cpaBHeHWe. Bornpoc 3akntoya-
eTCA B TOM, BO3MOXXHO N1 convmxkeHne CLUA n Poccum
[0 TakoW CTemeHW, 4TO UM YAacTcs peann3oBaTb CO-
BMECTHbIi B3aMMOBbIrOAHbIA MNPOEKT M0j Ha3BaHWeM
«HoBas MrpoBas (prHaHcoBasA cucTeMa»?

Ecnuv roBopuTb KOPOTKO, TO OTBET ByfeT: «He Bo3Mo-
>XeH». Tenepb o6ocHoBaHWe oTBeTa. CaMoe KOPOTKOE:
Poccua n AMepuka nNpeacTasnal0T pasHble LuBmuan3a-
uuun. Mpuyem B3anmounckovatowme. O6 3TOM roBopu-
NN KakK Haww mbicintenn (HaumHasa ¢ H.A. JaHwnes-
ckoro, K.H. JleoHTbeBa, J1.A. TuxomMunposa), Tak 1 3a-
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nagHble NONTONONU, UCTOPUKU U hmnnocodbl (A. TOH-
6u, C. XaHTUHITOH 1 ap.). O6 3ToM CBUAOETENLCTBYET
ncTopms B3ammooTHoLeHuin CLLUIA n Poccmn (0cobeHHO
CO BTOpOV NonoBuHbI XIX BeKa, Korga AMepuKa cTana
06X0ANTb B 3KOHOMMYECKOM OTHOLLIEHUWN «BNagblumnLly
Mopeii» BennkobpuTtaHuio). MpoTmBocTosiHME Poccumn
n CLUA - yacTtb 60nee 06LEN KapTUHbI NOA Ha3BaHU-
emMm «[lpotmeoctossHMe Poccum n 3anaga». Kctatu, Ha
3Ty TeMy MHO 6blna HanucaHa KHura «Poccus n 3a-
nag. icTopns 3KOHOMWYECKOrO COCYLLECTBOBaHUA U
NPoTUBOCTOAHNSA B XX Beke» (M.: IHCTUTYT pycckoii
umeunmn3aumu, 2015). B Hell 9 Nogpo6GHO MoKa3blBato,
UYTO Ha MPOTAXKEHUM BCErO MPOLLUIOro BEKa MeXay ABY-
M BE/IMKUMW [ep>kaBaMW MOSINTUYECKNE U 3KOHOMMU-
YeCKune OTHOLLEHWA B OCHOBHOM CBOAWM/INCL K MPOTUBO-
CTOAHUIO. VIHOrga BO3HWKa/IM He 04YeHb A/IUTeSlbHble
nepunoabl COCYLLECTBOBAHUA, KOTOPblE HEKOTOpPbIE Mbi-
TaJINCb BbIAATb 3a cTpaTernyeckoe coTpyaHNYECTBO.
Jdake Mexgy VMNepuanucTU4ecKUmMu [ep>kaBamu
MMeno MeCTo MOCTOSIHHOe conepHMYecTBO. HarnsgHbin
npumep - 6opbba BennkobputaHum n CLUA 3a 10, yTO-
6bl MX HauWoHaslbHas BatoTa (COOTBETCTBEHHO (DYHT
CTEPJIMHIOB W J0/1ap) 3aHANa MecTo Ha MMUPOBOM (-
HaHcoBOM Onumne. Ta >e KOHepeHUns B BpeTToH-
Byace B 1944 rogy npofeMOHCTpUpoBasia 60pbdy Mexay
aHTNIACKMM M aMEPUKAHCKUM MPOEKTaMM YCTPOWMCTBA
MWUPOBOW Ba/ItOTHO-PMHAHCOBOM cucTeMbl. [Mobeann,
€CTEeCTBEHHO, aMEPUKAHCKUIA MPOEKT, KOTOPbIA MNosy-
Yna Ha3BaHWe 30/10TOA0//1aPOBOro ctaHJapTa. KoHeu-
HO, ecin KOMHYTb rAy6yke, ToO 3a hacagamMm HaLWoHasb-
HbIX FOCYAapCTB CKpbIBaslacb M CKPbIBAETCHA OCTpeiLlas
FPbI3HA MeXAy OTAeNIbHbIMU KaHaMy MUPOBOWN (-
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HaHCOBOW onurapxmun. CtanunH, Mexay npoynMm, Bce aTo
noHnman, noatomy CCCP He patuduumpoBan [OKY-
MeHTbI BpeTToH-Byackon KoHdepeHuun. Ho n mupo-
BbIM M3roem CoBeTckuii Colo3 TakXke He HamepeBasics
ObITh.

Ewe Q[0 BOlHbI Oblla BbICTPOEHA YHWUKa/lbHas
[EeHeXXHO-KpeauTHaa M 3KOHOMUYECKas Mofesb, KOTo-
pas 6a3uvpoBasiacb Ha LenoM psfge pyHAaMeHTaNbHbIX
NPUHLUMNOB: rOCY4apCTBEHHAss MOHOMOMNSA BHeLUHEN
TOProenu, rocyJapCcTBeHHas Ba/IlOTHad MOHOMNONUSA,
rocygapcTBeHHass 6aHKOBCKAas MOHOMONSA, [ABYXKOH-
TYpHaa cUCTEMa BHYTPEHHErO [eHeXHOro obpalleHus,
niaHWpoBaHMe [EeHEXXHOro obpalleHns 1 yBA3Ka 3TOro
N1aHMPOBaHUA C 06LLEXO3SACTBEHHbIMY M/1laHaMu, OT-
pacneBoi MpUHLUWM YNPaB/eHNsI 3KOHOMUKON, couveTa-
HVe MOpaNbHbIX U MaTepuasibHbIX CTUMY/IOB TPYLOBOW
[eATeNIbHOCTU, NpeBaIMpoBaHne HaTypasibHbIX MokKasa-
Tene Haf CTOMMOCTHbIMM (B MlaHax U OTYeTax), onepe-
»Karollee pa3BuTUE CPeLCTB MPOU3BOACTBA MO OTHOLLIEe-
HUIO0 K NPOU3BOACTBY MpeLMeTOB NOTPe6IEHUA N T .4,

Bblna co3gaHa  UenocTHas  9KOHOMUYECKass W
(pHaHCOBO-AeHEXHas cucTeMa, KoTopas obecneym-
Basla 6ECKPU3UCHOE (PYHKLMOHMPOBaHME HApPOAHOro
X035NCTBa, CHWKaNa W3[ep>XXKM npoussoactea (Mpo-
TUBO3AaTPaTHbI MexaHM3M), YKpennasna O060POHHBLI
noTeHUMan rocyfapctea, fenana 3KOHOMMWKY Camofo-
CTaTO4YHOM, He3aBUCUMOM OT MUPOBOrO KanutancTu-
yeckoro xo3dictea. O6 aToM A NOAPOOHO NULLY B KHUre
«QKOoHOMMKa CTanmHa» (M.. VIHCTUTYT PYCcCKOW Ln-
BUNn3auun, 2014).

Mocne Btopoii muposoii BoMHbI CCCP cTan co3pa-
BaTb COLNA/IUCTUYECKYID CUCTEMY MUPOBOr0 XO3sM-
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CTBa, BHYTPM KOTOPOW BbICTpaMBanacb CBOSA CUCTEMA
MeXAyHapoAHbIx pacyeToB. C 1964 roga nosiBUNach
CBOS1 MeXAyHapoaHas BantoTa - MEPeBOAHON pybnb (He
nyTarb C BHYTPEHHUM COBETCKMM pybsiem). O KOTOPOM
CerofH Masio KT0o BCMOMUHAET. A, MeXay TeM, BO MHO-
rMX OTHOLUEHWAX MEPEeBOAHON py6nb - ropasgo 6onee
CoBeplUeHHas MeXxayHapogHasa (HagHauMoHaslbHas)
BaJ/Il0Ta, YeM Ta, KOTOopas nosswiacs B EBpone noytu
yepes Tpu JecAaTuieTns (eBpo).

To, uTo Bbl B CBOEM NUCbMe Ha3blBaeTe «eAnHon MNna-
TEXHON CucTemoin CBOOGOAHbIX [leHer» (KOTOpYyHo, Kak
A MOHMMAa0, MOT/IN 6bl CO34aTb COBMECTHLIMU YCUNSA-
Mn Poccusa u CLLIA), HECKO/IbKO HanoMMHaeT TOT Mpo-
€KT, KOTOpbIi Ha BpeTToH-ByACKOW KOHbepeHLnn npo-
[ABUWran rnaea aHrMnckon generaumm A>koH M. KelHc.
OH npegnaran cosfatb HaAHaLMOHa/IbHbIA MHOrOCTO-
POHHUIA KIVPUHT, KOTOPbIA 6bl OCYLLECTBNSAN IMUCCUIO
HagHaLNOHaNbHOM BaNkoTbl NOA Ha3BaHMEM «BGaHKOp».
Torpa aTto npefAnoXeHWe He npowuno, nobegmn amepu-
KaHCKMA NpoekT. OH AaBas «xo03sieBaM feHer» (rna.-
HbIM akunoHepam ®PPC CLLA) 60/bLUe BNacTu.

ManeHbkoe 3amedaHume no xopy. Kak A goragbisa-
lOCb, TEPMUH «CBOBOAHBIE AeHbrv» Bbl 3aMMCcTBOBa/IN
y Hemua CunbBuO [e3enns, KOTOpbIA XU 1 padoTan
B Haudane npoLusoro seka. fleHoramn e3ennsa cerogHs
MHOrve yB/iekaloTca. Befb 3TO AeHbru ¢ oTpuuartesb-
HbIM npoueHToM. CTO neT Hasaf 3TOo Obl10 BbI3OBOM
cucteme. CerofHs y>ke HeT. 1 MOCTOAHHO MULLY W TO-
BOPIO, YTO MUP (PMHAHCOB BXOAMT B 30HY OTpuULaTe b-
Horo npoueHTa. LieHTpobaHkm Lleeunn, LLsenuyapuu,
JaHuun, AnoHun n EUB y>Xe ycTaHOBU/W OoTpULaTENb-
Hble NPOLEHTHbIE CTaBKW MO AEMO3UTHLIM OMepaLmsam.
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UeTBepTb BCEX FOCYAAPCTBEHHbIX AO/TOBLIX OymMar Tak-
XXe ywnm B MuHyc. OfHaAKO Y>Ke MU 3TO He cnacaeT 3a-
nagHyto aKoHOMUKY. Kak rosoputcs: «lMosgHo, Lypa,
NUTb 6OPXKOM>.

W cerogHs 3a Kynucamu MUPOBOW BAcTU UAET Ha-
npsbkeHHas 6opbba 3a BbIGOP HOBOM Mogenn. Ctapas
MOfesib, KOTOPYHD MOXXHO Ha3BaTb «Kanutajin3Mom»,
cebs yxxe maxwuia. 3aeepLunsca npouecc rnobanmsa-
UMW, 3KCTEHCMBHOE pasBUTUE KanuTanmsma 6onee He
BO3MOXHO. KanuTan 6onee He cnocobeH cebsi BOCMpO-
n3soguThL. B 3aaBneHun [Matpuapxa MOCKOBCKOro u
BcesA Pycun Kupunna mn INMansl Pumckoro ®paHuymcka rno-
Cne To/IbKO YTO npoLlejlleil BCTpeun B NaBaHe ckasa-
HO: « YenoBeueckas LMBUIM3aUUSA BCTYNUAA B Nepuos
3M0oXasibHbIX MEPEMEH». B TOM ymcie nepemeHbl 3aTpo-
HYT chepy MeXXayHapoaHbIX (OMHAHCOB.

3KcnepTbl 06CYXKAal0T pasHble BapuaHTbl: Pe3Kuii
WM NOCTENEHHbIN 0TX0A, OT HbIHELLHEN MMUPOBO A0/1-
NapoBOM CUCTEMbI U ee TpaHchopMaums B HECKOSIbKO
aBTOHOMHbIX BaJ/IlOTHbIX 30H; BOCCTAHOB/IEHWE B TOM
WX VHOM BWfAe 30/10TOr0 CTaHAapTa; MOCTPOEHME CU-
CTeMbl C HagHaLMOHaNbHOW Bas/ltOTOM, KoTopas OyaeT
AMUTUPOBATLCA  HaAHAUVOHA/IbHbIM  LeHTpaibHbIM
6aHKOM 1 T.n. Bnpouem, S He UCK/OYAK €eLle OAHOro
BapmaHTa, KOTOPbIA MOYTU He 06Cy>KaeTcs. 3aKaHuu-
BAeTCS 3MoOxa TOBAapPHO-AEHEXHbIX OTHOLUEHWIA, HacTy-
NaeT MnosiHas N OKOHYaTeslbHasA «CMepTb AeHer». «Xo-
3s5ieBa feHer» B MJaHOBOM MOPsiAKe BbICTPauBalOT MU-
POBOIA KOHU1arepb (51 ero eLle Ha3bIBak «3/1eKTPOHHO-
6aHKOBCKMM KOHLIarepeM»). YBbl, C/IMLLIKOM MHOI0
NPU3HAKOB TOro, YTO 3TO TaK (Hanpumep, HacToOM4YMBOe
HaBsA3bIiBaHWE 06LLECTBY 6e3Ha/IMYHbIX AeHer, MocTe-
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NEHHOe BbITECHEHME OYMadKHbIX AEHEXHbIX 3HaKOB).
MbI Befib 3abbIBaeM, UTO A/19 TEX, KTO BlafdeeT «neyar-
HbIM CTaHKOB» AEHbIN He SABNAAKTCA KOHEUHOW Lefibio,
OHUV NNLWb CPeACTBO. A K BOXAENEHHOW Lesin OHU yXKe
NpMeAN3UANCL BNAOTHYHO. Lienb aTa - MMpoBOe rocnog-
CTBO. [1NS HEKOTOPbIX MpeacTaBuTesell KnaHa «x03seB
[leHer» uenb ellle 60/iee KOHKPETHA - MoAroToBka Mmpa
K npuxogy Mawmnaxa. O «CMepPTU OeHer», Kpusmnce Ka-
nutannuama 1 rpagyweMm MUPOBOM MNONAUTUYECKOM W
3KOHOMMYECKOM MOpsAAKe A AOCTATOUYHO MOAPO6HO Bbl-
CKasasicsa B [iByX CBOMX NocnefHnX KHurax: «Kpusuc ge-
HE>XKHOI UMBUAM3aunn. UTo OXKMaaThb YesloBe4eCTBY
B 6yaywem?» (M.: KHWXHbIA mup, 2015) n «Muposas
(puHaHcoBas nupamuga. PUHAHCOBbLIA MMMEPUASIU3M,
KakK BbIClUAaA M MNOCNefHAA cTagusa KanuTanmsmar»
(M.: KHWXHBbIA mup, 2016).

C y4yeToM CKasaHHOro gymato, 4to Bawum, Banepwii
HuvkonaeBuy, NocTpoeHUs MOXHO AeCTBUTENIbHO OT-
HECTU K «MNO3TUYECKUM». [Monarato, 4YTO LEHTP Halle-
ro BHUMaHusA cnefoBasio 6bl MepeHecTn Ha TOo, Kak Ham
o6ecneynTb 3KOHOMMUYECKYIO U MOSINTUYECKYIO He3aBU-
CMMOCTb Poccun. ¥Bbl, A, KAK 3KOHOMUCT, BUXKY, YTO P®
nokKa Mnoc/nyLwHo MAET Ha NOBOAY Y «X035eB AeHer». He
CTOUT FOHATLCA 3a «KypaBAAMM» (AymMaTb O NepecTpoii-
Ke MUPOBOM (DMHAHCOBOWM CUCTEMBbI), a Nydllle AepXaTb
KPENKo B pyKax «CUHULY». HO MU «CUMHMUA» MoKa eLle
«J/leTaeT» B Hebe, ee Haao 06s3aTeNbHO «MoimMaTtb». of
Hell A MMeK B BUAY POCCUINACKYHD 3KOHOMUKY. O TOM,
KaK HaMm MormMaTtb 3Ty «CUHULY» (rMporpaMmma YpesBbl-
YalHbIX Mep MO 3alinuTe POCCUNCKON 3KOHOMWUKU U ee
0CBOGOXKAEHUS OT 3aBMCUMMOCTU 3anafa), s BblCKa3bl-
Balocb B CMW nouTtn Kaxkayro Hepenw. Ecnn «cnHuuy»
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nomaem, Torga HadHem AymaTtb, KaK ee «yaepxaTb».
Torpa ¢ ynoBosibCTBMEM 6yay nucatb O TOM, Kak Ham
BbICTpamBaTb LE/IOCTHYHO CUCTEMY 3KOHOMWKM, KOTO-
pasi 6yfieT HaUWOoHabHOM He Ha CNnoBax, a Ha Aere.

Banepnii Hukonaesu4, cnacmbo, 4TO cnegute 3a
MOUMU My6nKaumusamu. A NPUATHO YAMBEH, YTO MOA-
HUMaeMbIMWU B HUX BOMPOCAMU WHTEPECYHOTCA Takxke
noaTbl. [0TOB OTBeYaTb M Ha nocrnepyoLime Bawin Bo-
Mpochol.

C yBaxkeHuMem, B.FO. KaTacoHoB

naBHbIN cnegoBatenb Poccun o
Ba/IlOTHOI BOiHe 3anaga 1 BaJ/lloTHOM KOHTpoOe

B nspgaHnn «KommepcaHTb-Bnactb» B MOHeAeNbHUK
ony6siMkoBaHa cTaTbsl rnaebl CnegcTBEHHOr0 KomMuTeTa
Pd AnekcaHgpa bacTpblknHa «llopa noctaBuTh Aeii-
CTBEHHbIA 3ac/I0H MHAOPMaLMOHHOM BoliHe», (http://
www.kommersant.ru/doc/2961578). Cofep>kaHue cTa-
TbM HaMHOrO LUMpe, YeM 3asiBJ/IeHHas B ee 3arosioBKe
Tema. PakTuyeckun peyb MAeT o0 rmbpugHoii BoliHe 3a-
naga npotme Poccun. KctaTtu, B camoii cTaTbe aBTOpP UC-
NoNb3yeT MOHATUE «rMbpuaHas BOMHa» N pacKpbIBaeT
ee cofepXkaHue: «3Ta BOWHA BefeTcA MO pa3HbIM Ha-
npasneHnsAM - NOSINTUHECKOMY, IKOHOMUYECKOMY, WH-
thopmMauVoOHHOMY, a TakXe npaBoBOMYy». «[lpuuem, -
[106aBNSIET OH, - B MOC/iefHMe rofbl OHa nepeLusia B Ka-
YeCTBEHHO HOBYIO (ha3y OTKPbLITOrO MPOTUBOCTOSAHUS.

O6 3KOHOMMYECKOM HarnpasneHun rmépuaHoli Boi-
Hbl BacTpbIKMH rOBOPUT MEHbLLE, YeM, CKaXKeM, 06 NH-
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thopmMauVoOHHOM BOWMHe. TeM He MeHee, ero Te3uCHble
3adBJ/IeHMNA MO MOBOAY 3KOHOMWYECKOrO Harpas/ieHUs
BOVHbI OYeHb aKTyaslbHbl N COAepXXaT MAewn, KoTopble
ohmMymanbHbIMU NMLAMWN HE 03BYYMBA/IUCL Y)KE MHOIO
neT. ABTOp CTaTbW BbIAENSET Criefytoume NHCTPYMEHTbI
3KOHOMMYECKOI BOMHbI 3anaja MpoTMB HaLUEero rocy-
papcTtBa: «OCHOBHbIMM 3/71IEMEHTaMN 3KOHOMWUYECKOr0
BO3/€ECTBUA CTasIN TOProBble N YUHAHCOBbLIE CaHKL MW,
[EMIMMHIOBble BOMHbI Ha PbIHKE YINeBOA0OPOAOB, a TaK-
YKe Ba/ItOTHbIE BOMHbI».

MocnegHMMK B 3TOM CMUCKE CTOAT BasIlOTHbIE BOWA-
Hbl. O4HaKOo Mo pa3pyLnTesibHOMY 3PEKTY OHM 3acny-
>KNBAKOT MepBOro MecTa. B cBoeii cTaTbe BaCcTPbIKUH Fo-
BOPMUT He O TexX BOWHax, KOTOpble CErofHS 06Cy»KaatoTcs
noAaBAsitoLLEeR YacTbio MUPOBbIX CMW. OHM NoHUMatoT
nofA Ba/TIOTHbIMW BOMHaMM NOC/eA0BaTeNlbHOE MOHMXKeE-
HMe Kypca HauWOoHasIbHOM BantoThl rocyfapcTeaMn s
CTUMY/IMPOBaHMA 3KcnopTa. Tak, cerogHsa B Ba/IlOTHOM
BOMHE MbITAlOTCA 06BUHUTL KunTald, MOCKOMbKY Kypc
H0aHA VMeeT HEeKOTOPYH TEHAEHUMUIO K MOHVKEHUIO.
B cTaTbe e peyb UAET 0 Ba/IIOTHbIX BOMHAX KakK KOM-
nsexkce Mep No pPe3KoMy CHUKeHMO (06Basy) BaSIlOTHO-
ro Kypca HauuoHa/IbHO OEeHEXXHOW eANHULbI B UHTe-
pecax Ba/IlOTHbIX CMEKYSIHTOB U B Le/1sX 00LLEN 3KOHO-
MUYECKOI gecTabunmsaymm cTpaHbl. BantoTHbIe BOViHbI
BO BTOPOM 3HadeHUU aKTyasibHbl g9 Poccmn. Mpudem
ONA Hac OHW onacHee, YeM TPaAMLMOHHbIE 3KOHOMW-
yeckue caHkuum 3anaga. 3TO XOPOLUO BUAHO Ha npu-
Mepe obBasia Hallen AeHEeXHOW eAnHUUbl - pyons - B
fekabpe 2014 roga. MHorne CMW nbitTanmce 06bsc-
HUTb pe3koe 0becLeHeHMe pybnsa AeNcTBUAMU BasltOT-
HbIX CMEKY/SAHTOB. HWUKTO He CropuT, 4TO Onepauuto
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no o6sany Hallero py6sa NCAOMHANU CNeKYNSAHTbI (Kak
WHOCTPaHHble, TaK U POCCUIACKME KOMMaHUU N GaHKWN).
Ho oHm nuwb cnenble UCNOAHUTENWN, AENCTBYHOLIME HA
OCHOBE PbIHOYHbIX MHCTUHKTOB. A onepauus no obsa-
ny pybna nnaHuposasacb U OpraHuU3oBbIBaslacb TeEMU,
KOro MOXXHO Ha3BaTb «X035ieBa [eHer». 3TO r/1aBHble
aKUunoHepbl defepanbHoOi pesepBHO cmucTembl CLUA,
KOTOpble KOHTPOMIMPYIOT N Benblii foM B BalLIMHITOHE,
n KasHayeiicteo CLUA, n 6aHKM Yonn-ctput v JIOHAOH-
cKoro Cutu, v Apyrnx Ko4vesbIX y4acTHMKOB MUPOBO-
ro Ba/IIOTHOrO pbiHKa. KOHKPETHbIMW WCMNONHUTENSA-
MW 1N KOOpAWHaATOPaMU BbICTYMalOT CMEeKYNAHTbI TUNa
Jxxopmka Copoca, KOTopble ONepupyoT He TO/IbKO U He
CTO/IbKO COGCTBEHHLIMWU [eHbramu, CKOJIbKO MpuBIe-
YEHHbIMW [eHbraMy MHOIMMX PALOBbLIX CMEKYNAHTOB.
TexHoMorm n anropuTMbl aTak Ha [eHeXXHble efuHU-
Ubl APYrMX CTpaH oTpaboTaHbl A0 Mefioyeli 3a nocnea-
HVe Tpu JecatunieTna. JocTaTouHO BCMOMHWUTbL, YTO B
1992 rogy Copoc cymen 06BanuTb GpUTaHCKNIA (DYHT
CTEP/INHIOB - BasIlOTY, KOTOPas UMena ctatyc MMpoBoii
Ha npoTsKeHun XIX Beka 1 B Havyane XX Beka. UTo yxK
TaM roBOpUTb O Bas/lIlOTax CTpaH TpeTbero mmpa. Mox-
HO BCMOMHWUTbL (DMHAHCOBbLIN KPU3UC B cTpaHax toro-
BocTouHoli A3un, Korga B cHUTaHHbIe LHWN PYXHYN Ba-
NIOTbI CPa3y HeCKOJIbKUX FoCyapcTB pernoHa.

CerofHs Bas/IlOTHblE BOWHbI 3anafja MaaHUpYOTCA
N NPOBOAATCA B TECHOW KoopAvHaUUW C ApYryMMU Ha-
NpaBieHNAMN TUOPUAHBLIX BOMH. YCMAex Ba/llOTHbIX
BOMH HEBO3MOXeH 6e3 MH(MOPMaLMOHHbIX aTak, OCy-
wectengemblx CMW, HaxogdawmmMmca nof KOHTPOEM
«x035eB feHer». CMIW npoeccuoHa/IbHO CeloT MaHMKM
Ha Ba/TIOTHOM, (POHAOBOM U APYTMX PbIHKaxX WUAW, Hao-
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60pOoT, cOo37al0T «UMHPOPMALMOHHbIE MY3bIPU», Ky/lb-
TUBUPYA HeornpasAaHHble OXXMAaHUA YYACTHUKOB PbIH-
KoB. Mexxgy CMW N HeKOoTOpbIMU rocyfapcTBEHHbLIMUN
BEOMCTBaMM YCTAHOBU/INCb YXXe YCTOMUMUBbIE «TBOP-
Yeckme» CBA3W, KOTOPble MOMOralT MaHWMynuposatb
(piHaHCOBbIMU pbIHKaMu. B nepByto ovepenb, S UMEIO B
BUOY CTaTUCTUYECKUE CNYXKObl, «PUCYIOLLNE» HYXKHbIE
«x03sieBaM fAeHer» ungpsl. B CLUA 3T0, B NepByto o4e-
pefb, BOpo 3KOHOMUYECKOro aHanmMsa MWUHWUCTEPCTBA
TOProBNu. 3aHATbl TaKMM «TBOPYECTBOM» WU MeEXAy-
HapoAHble (PMHAHCOBbIE OpraHm3auun. Mx cneuwvanu-
3auusa 3akndaeTcs B TOM, YToObl faBaTb MPOrHO3bl,
KOTOpble He cObiBaloTCA. Mexkay npoynMm, TOMIbKO 4YTO
3aKOHUMNAacL COBMECTHas BcTpeya «OUHaHCOBOM ABaj-
LaTtkm» 1 MexxayHapo4Horo BantoTHoro oHga v Bee-
MUpHOro 6aHka. MUHUCTP dmHaHcoB P® A. CunyaHoB
ANNIoOMaTUYHO 06paTun BHUMaHue MexkayHapoaHo-
ro Ba/IlOTHOro0 (POHAA Ha HU3KOe KayecTBO MPOrHO30B
®oHAa M MOPEKOMEHA0B&a/T MCMOMNb30BaThL ApPyrne Mmo-
Jenn rnporHo3nposaHus. Lindpbl 1 NporHo3bl pasnmy-
HbIX «HE3aBMCUMbIX 3KCMEPTOB» TUPAKUPYIOTCA MU-
poBbiMn CMW. [anee B Urpy BCTynatOT MUPOBbIE pPeEN-
TUHIOBble areHTcTBa («Bosbluas Tpoiika»), KOTopble
ONPWKNPYIOT PbIHKaMW C MOMOLLIbIO  BbICTaBASAEMbIX
OLUEeHOK cTpaHam. OfHU CcTpaHbl «nogHUMaloT» (Ha-
npumep, YKpauHy), ApYrne «onyckawT» (Hanpumep,
Poccuio). Mpu HeO6X0AMMOCTU «X035eBa AeHer» Moryt
3a/1eliCTBOBATbL U «TSHKeNy apTunneputo». Hanpumep,
CogeTt ynpasnswowmx ®PC CLLUA, koTopblii npuHnMa-
eT peLLeHNs Mo YPOBHIO MPOLEHTHOM 6a30BOl CTaBKM.
Brnpoyem, 3a4acTyio 3Ty CTaBKy [aXKe He Ha[0 MEHSATb.
Mpeacepatento ®PC Kak XopoLlemMy ApecCUpPOBLLUKY
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[0CTaTOYHO HaMEKHYTb Ha TO, YTO CTaBKa «MOXET ObITb
n3MeHeHa». UyTKue y4acTHUKN (DUHAHCOBbIX PbIHKOB,
Nofo6HO XOpOLUO ApecCMpOBaHHbIM XOMSKaM, pearu-
pylOT He TO/IbKO Ha CnoBa W B3Maxu PyK ApeccupoB-
WyKa (aupwkepa), HO Aaxke Ha BblpaXXeHWe ero nuua.
O TOM, Kak 13 4yesioBeka homo sapiens genatoT homo
economicus, NN ApeccMpoBaHHONO0 XOMsIKa, ceivac ro-
BOpPUTb He Byem. OTMETMM JINLLb, YTO 3TO CTpaTernye-
CKOe HanpasfieHNe [eATe/IbHOCTU «X03AeB feHer». bes
3TOro 3hheKTUBHOCTb Ba/TIOTHbLIX U (PUHAHCOBbLIX BOWH
pe3ko nagaeT. bacTpbIKMH B CBOEI CTaTbe NULLb YIOMU-
HaeT, YTO B paMKax WUH(OPMaLMOHHO-NAE010rNYECKOIA
BOVHbI NPOTUB POCCUM BaXKHENLUMM NPUOPUTETOM SB-
NAETCA U3MEHEHWEe Hallero co3HaHus, rnoj aTy 3ajadvy
BbIAENATCA KKAbIV rof MUAAnapabl 40/1/1apoB.
Camasn «Taxkenasd aptunnepus» 3anaga Ha (poHTe
(PMHAHCOBO BOWHbI - [eHeXHasd 3MUCCUA U Kpeau-
Tbl. [OCKOMbKY «ne4yaTHbI cTaHOK» ®PC HaxoguTcs B
pyKax «X035ieB AeHer», T0 OHW CO34al0T AeHbIM U Ha-
NpaBNsAT NX TeM «ANBU3UAM» (6aHKaM), KOTOpble Ha-
XO4ATCA Ha «POHTE» N Ha KOTOpble BO3naraetcs 3aja-
ya HaHeceHUs yfapa no uenu (LeHeXXHol efnHuMLEe Toro
WM NHOTO rocygapcrtsea). bacTpblKMH 06 3TOM MULLET:
«YMeno MaHunynmpys orpoMHOI A0NN1apoBOoM Maccoi,
LWTatbl 06pylINBalOT HaLMOHa/IbHbIE BajIlOThbl pa3Bu-
BalOLLMXCHA CTpaH». 34eCb MOXHO /NLWb YTOYHUTb, YTO
Nnpu HeOOXOAMMOCTU LieNIbio CTAHOBATCA U Ba/THOThl KO-
HOMMYECKN Pa3BUTbIX CTPaH (B YaCTHOCTU, BPUTAHCKUIA
(OYHT CTEP/INHIOB, O YEM Mbl CKa3a/in BblLLE).
OKOHOMMYECKME caHKUMM 3arnaga npoTtus Poccuu
TakXke Npu3BaHbl MNOBbICUTL 3(PHEKTUBHOCTL Ba/IlOTHOM
BOlHbI. BacTpblKMH 06pallaeT BHMUMaHWE Ha «and-
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(hepeHLMpOBaHHbIV» noaxod 3anafja K 3anperam Ha
noslyyeHMe POCCUNCKUMWN KOMMaHUAMW [eHer Ha MU-
POBbIX PbIHKaX. «A/IMHHbIE» W «CPefHue» KpeauThbl
npeaocTasiaTe POCCUN HeMb3s, a «KOPOTKME» MOXKHO:
«Poccniicknm  opraHnsaumsamMm b1 NepekpbiThl Ka-
Haslbl BHELLHEro Ao0/Ir0CPOYHOr0 3aMMCTBOBAHUSA, KO-
TOpble COCTaBASA/IN OCHOBY MHBECTULMIA ANS1 Pa3BUTUSA
peasibHbIX (NMPON3BOACTBEHHbLIX) CEKTOPOB 3KOHOMMUKMW.
MNpumeyaTenbHO, YTO OrPaHUYEHNA Ha OBVKEHUE (u-
HaHCOB He KOCHY/IMCb KPaTKOCPOYHOro hnHaHcupoBsa-
HUS, KOTOPOE B HACTOSALLEe BPEMS aKTUBHO MCMO/b3Y-
eTca AN1A CNeKyNATUBHOIO JaBfleHUA Ha Hally Hauumo-
HasIbHYIO BaNOTY».

B pesynbTate AeNCTBUIA «AMPUIKEPOB» U «[peccu-
poOBaHHbIX XOMSIKOB» U3 Poccuun B 2014 rogy 6bina Bbl-
BefleHa peKkopAHas cymma Kanutana, YMCTbI ero oTToK
coctasun 151,5 mnpg. gonn. lNMpuyem HenponopLmo-
Ha/IbHO 60/bLIAsA YacTb yKa3aHHOW CyMMbl MpuLLiach
Ha fAekabpb 2014 roga, BO3HMK BasllOTHbIA KpU3KC.
CKopo y>e 6yfeT nosatopa roga ¢ Toro gpamaTru4eckoro
MOMEHTa, KOorja pOoCCUMCKNX py6sb ynasn rnog Harnopom
CMEKY/NIAHTOB. A Mbl BCe eLle MPOAo/HKaeM UCTbITbIBaTb
Ha cebe rnocreacTeus Toro obsana. bacTpbIKMH NULLET:
«B0 MHOrom pesy/ibTaToM 3TUX Mep cTana rinybokas ge-
BasIbBaLMsA py6ns, nafieHne peasibHbIX 4OXOA0B Hacene-
HUW4, cnag NpPoMbILLIEHHOro NPON3BOACTBa, pPeLeccus B
3KOHOMMKe. BO3HUMK gechmuunt 6rogpkeTa M BbITEKAlO-
Lye oTcrofda MocnefcTBUSA B BULE CEKBECTPOBAHWUA €ro
pacxofHOol 4acTu, a TakKe MOoBbleHNe (UCKasIbHOMN
Harpy3sku gns ysenuyeHus 40X040B».

UTto e npepnaraet pykosogutens CK P® pgnsa
NPOTUBOAEIACTBUSA TMOPMAHOI BOWHE NpoTuB Poccumn?
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CnncokK Mep O4YeHb LUMPOKWUIA. [naBHOE, UTO OTAENbHO
B3ATble Mepbl He BO3bIMEIOT [LO/DKHOI0 adhekTa, He-
06X04UMO OAHOBPEMEHHOE UCMO/b30BaHUE BCEr0 KOM-
nnekca mep. B yactu, Kacatouleica puHaHcOBOro 6/10-
Ka Mep, NPef/oKeHNs BbICOKOMOCTaB/IEHHOIO POCCUIA-
CKOro UMHOBHMKA CBOAATCA K cnegyowemy: «lMoMmmo
NPOTUBOAEACTBUA  NAEO/IOTMYECKON  COCTaB/IAOLLEN
Beaylllerica nNpoTmB Poccum MHGOPMaLWOHHOW BOWHbI
BaXXKHO aKTMBU3MPOBaTb paboTy no 6opbbe ¢ hrHaHco-
BOW MOAMUTKOW 3TOWM AeATeNbHOCTU, B TOM YMUC/E YXKe-
CTOUUTb KOHTPONb 38 TPaHCrPaHU4HbIM ABVKEHUEM
KanuTasa. Kak rnokasan onbIT, B LeNsSX (hMHaHCMpPOBa-
HUA Teppopu3Ma 3a4acTyto UCMOSb3yeTcs BUPTYyasibHas
KPUNTOBa/1I0Ta, KOTOpas He MMEET LieHTPasIM30BaHHO-
ro A3MWUTEHTa, €4MHOIO0 LieHTPa KOHTPOAS 3a TpaHcak-
UMAMU U XapaKTepnsyeTcs aHOHMMHOCTbLIO MnaTexei.
Kpome Toro, B pesysbTare LUMPOKOro pacnpocTpaHe-
HUA 3TW BaNlOTbl MOMYT BbITECHUTb C PblHKA 3aKOHHbIE
[EHbIN, UYTO YrpoXKaeT (YMHAHCOBOW CTabWU/IbLHOCTU TO-
cygapctea. C yyeToM 3TOro npepgfiaraetcs BBECTU Yro-
JIOBHYI0 OTBETCTBEHHOCTb 3a HE3aKOHHbIA BbIMYCK W
060pOT KPUNTOBAKOT, & TaKXKe APYrnX AEHEeXHbIX cyp-
poraToB».

B 610Ke hHaHCOBbLIX Mep X0Ten 6bl 0C060 BbIAENNTL
KOHTPO/b 3a TpPaHCrpaHW4yHbIM [BVMXKEHWEM Kanu-
Tana. ABTop ctatb B «KoMMepcaHTe» YBA3bIBAET 3Ty
Mepy ¢ 3agadert 60pbbbl ¢ JMHAHCOBOM NOANUTKON UH-
thopmMauUyVioHHOW BOWHLI. HeT cnopy, cerogHsa B Poccum
NMPaKTUYECKM HET HUKAKUX BasIIOTHbIX OrpaHUYeHui,
KOTOpble MOrnuY 6bl cTaTb (QUILTPOM ANS nepeducne-
HUA B CTpaHy AeHer u3-3a rpaHuubl. B Tom yncne geHer
4na (hUHaHCMPOBaHMSA MOAPLIBHOM AeATEeNIbHOCTU BHY-
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Tpu Poccun. Ho rnaBHasa 3ajayva yCTaHOB/IeHUA BaloT-
HOr0 KOHTPO/A HaZ TPaHCrPaHUYHbIMU KanuTaibHbIMU
onepauusMn - MpoTUBOLENCTBUE Ba/IOTHLIM BOMHaM
3anaga. KOHTpOsb JO/MKEH ObIThb KaK Ha «BX04e», Tak
N Ha «BbIxoge». Ha «BXxoge» AOMKHbI CTOATb «(Pub-
TPbl», KOTOpble MOrNM Obl OTCEBaTb CNEKYNSATUBHbIM
KanuTtan, 3aBefoMO npuxogsawnii B Poccnio gnsa Toro,
4YTOObI 3aHMMAaTbCA MapogepcTBOM. [ponyckas nuub
TOT KanuTasl, KOTOPbIA FOTOB «paboTaTb» B peaslbHOM
CEKTOpe 3KOHOMMUKKN. Ha «BbIxoge» 3agada Ba/IlOTHOIO
KOHTPOAs 6yaeT COCTOATb B TOM, YUTOObI He NponycKaTb
TO, YTO BaUllOTHbIe Mapofepbl MbiTa/INCL 3axXBaTUTb Y
BbIBECTU N3 CTPaHbl. Takoli KOHTPO/b peLuaeT [Be B3a-
MMocBA3aHHbIe 3a4a4n. Bo-nepsbIX, He AOMYCKaeT pas-
rpabneHus ctpaHbl. Bo-BTOpbIX, NpegoTepaLlaeT obsa-
Nbl HALMOHA/IbHOW Ba/OThI.

3noxa NoAHOM BanNlOTHOW Nubepannsauum B MuUpe
3aKOHuUMNacb BO BpeMs (dUHaHCcOBOro kpusuca 2007-
2009 rr. Llenbiii psg cTpaH B X04e Kpusmca M nocse
Hero, BOMPeEKW WAEe0NOTMYeckKMM YycTaHoBKam MB®,
BBOAW/V BaU/TOTHbIE OrpaHMYeHUs1 Ha TPaHCrpaHU4Hoe
OBWKEHVEe KanuTana A4 3aWmTbl CBOUX 3KOHOMUK.
B KoHLe KOoHU0B, U camM POHA, ornacasicb BTOPOW BOJI-
Hbl MVUPOBOro (MHAHCOBOIO KPU3UCa, BbIHYXAEH Obln
npusHaThb (370 Npomsowuno B 2012 rogy), UTo B c/y4vae
KpaiHeli Heo6Xo4MMOCTU CTpaHbl MOTYT MO/b30BaThCA
TakUM WHCTPYMEHTOM, KaK Ba/IlOTHblE OrpaHu4veHus.
MoHATHO, YTO ®POHA He auULLINPYeT CBOE MPU3HaHWE,
OH [onyckaeT BBeAEHME OrpaHNYeHni «Inlb Ha Bpe-
Ms», HO, TEM He MeHee, 3TO OYeHb 3HameHaTeslbHas
KOPPEeKTUPOBKa NonuTukn ®oHga. Beab Ha npoTtsaxke-
HUW MOYTW YETBEPTU BEKA NOSTHAA Ba/IlOTHasA Nnbepa-
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nmsaumsa 6blia KpaeyronbHbIM KaMHeM «BalUMHITOH-
CKOro KOHceHcyca» (CBOe0ob6pasHblii «CMMBON BEPbI»
3KOHOMMYECKOTro Nnbepanmsma).

Poccuun faBHO yxke cnefioBano Obl BBECTU Ba/IOTHbIE
OorpaHVUYeHns Ha TpaHCrpaHU4YHOe ABWXKeHWe KanuTa-
na (KoTopble, XOTA U B YCEYEHHOM BUAe, LeACTBOBa/IN
Yy Hac [0 cepefvHbl HYNeBbIX rofloB). JTOT Lar crenyet
caenatb Kak MOXKHO ObicTpee. Beab B /1060 MOMEHT
MWPOBYIO 3KOHOMWKY MOXXET HaKpbITb BTOpas BOJIHA
(bMHaAHCOBOro Kpusmca. be3 BasllOTHOM «CTeHbI» Mo-
CNneacTsma (PMHAHCOBOro uyHamn ana Poccun mMoryT
0Ka3aTbCA TAXKE/bIMU.

Kctatu, Mbl 4acTo rosopmm o ToM, 4YTo Poccmna Bxo-
ant B BPUKC - rpynny cTpaH, KOTOpble BbICTpamMBaloT
CKOOPAVHUPOBAHHYIO  MOJIMTUKY,  MPOTUBOCTOSLLYIO
MH(OPMALMOHHBLIM, 3KOHOMUYECKUM, Ba/IlOTHbIM W
npoyunm BoKiHam 3anaga. Bce cTpaHbl-uneHbl BEPUKC
Ha CeroAHSALHNA AeHb MMEKT Te NN VHbIE BaJIlOTHbIE
orpaHuM4yeHns MO KanuTasbHbIM onepaumnam. Kicknio-
YeHMeM sBNsieTCs NULWb Poccuiickasa degepaums. XoTte-
nocb 6bl HafeATbCs, YTO peKOMeHAaUns pPyKoBOAUTENS
CK P® 6yget ycnblwaHa. Poccusa Ao/mKHa MMeTb 3aLm-
Ty OT Ba/IOTHOI arpeccum 3anaga.
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